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$9$17�352326��&KDUOHV�5HQRXYLHU��TXHOTXHV�MRXUV�DYDQW�GH�PRXULU��P·D�FRQILp�OH�VRLQ�GH�UHYRLU�HW�GH�SXEOLHU�OH�PDQXVFULW�GH�VRQ�GHUQLHU�OLYUH���&ULWLTXH�GH�OD�GRFWULQH�GH�.DQW�-·DL� UHYX� FH�PDQXVFULW�PLQXWLHXVHPHQW�� VDQV� MDPDLV�PH� GpSDUWLU� GX� UHVSHFW� TXH�� SOXV� TX·XQ�DXWUH�� MH� GHYDLV� j� O·±XYUH� G·XQ� JUDQG� SKLORVRSKH�TXL� IXW�PRQ�PDvWUH��PRQ� DPL�� -·DL� XQLTXHPHQW�FRUULJp� OHV�IDXWHV�PDWpULHOOHV�HW� OHV�SHWLWHV� LQDGYHUWDQFHV��WRXMRXUV�QRPEUHXVHV�GDQV�XQ�PDQXVFULW�GH� SOXV� GH� WURLV� FHQW� FLQTXDQWH� SDJHV� GRQW� O·DXWHXU� Q·D� SX� IDLUH� XQH� UpYLVLRQ� GpILQLWLYH�� 0D�SUpRFFXSDWLRQ�D�pWp�VHXOHPHQW�GH�GRQQHU�DX�OHFWHXU�XQ�WH[WH�WUqV�H[DFW��(QILQ��VXU�OH�GpVLU��VXU�O·RUGUH�GH�&KDUOHV�5HQRXYLHU��M·DL�UpGLJp�OHV�TXHOTXHV�SDJHV�TXL�VRQW�OD�FRQFOXVLRQ�GH�O·RXYUDJH��-H�QH�SXLV�PrPH�SDV�GLUH�TXH�FHWWH�UpGDFWLRQ�HVW�HQWLqUHPHQW�PRQ�±XYUH��3DUPL�OHV�QRWHV�GX�PDvWUH�M·DL�WURXYp�XQH�UpGDFWLRQ�LQDFKHYpH��XQ�EURXLOORQ�HW�M·DL�SX��HQ�OH�SUHQDQW�SRXU�JXLGH��ILGqOHPHQW�UHFRQVWLWXHU�OHV�LGpHV�PDvWUHVVHV�GH�OD�FRQFOXVLRQ��0RQ� LQWHQWLRQ� Q·HVW� SDV� G·DSSUpFLHU�� GDQV� FHW� DYDQW�SURSRV�� OH� EHDX� OLYUH� GH� &KDUOHV�5HQRXYLHU��4X·LO�PH�VRLW�VHXOHPHQW�SHUPLV�GH�GLUH�TXH�OH�QRP�GH�O·DXWHXU�HW�OD�FRQQDLVVDQFH�WUqV�DSSURIRQGLH�TX·LO�DYDLW�GH�O·±XYUH�GH�.DQW�GRQQHQW�j�FHWWH�&ULWLTXH�GH�OD�&ULWLTXH�XQH�DXWRULWp�WRXWH�SDUWLFXOLqUH�� 'DQV� XQH� DUJXPHQWDWLRQ� WRXMRXUV� WUqV� VHUUpH�� G·XQH� SUpFLVLRQ� HW� G·XQH� IUDQFKLVH�DGPLUDEOHV�� LO� VXLW�GDQV� WRXV� VHV�GpWRXUV� OD�SHQVpH�GX�SKLORVRSKH�DOOHPDQG�� ,O� OD�SRXUVXLW� MXVTXH�GDQV�VHV�GHUQLHUV�UHWUDQFKHPHQWV��OXWWDQW�GH�VXEWLOLWp�DYHF�OXL��GpPrODQW�OHV�REVFXULWpV�GH�VHV�WKqVHV��j FKDTXH�LQVWDQW�UDSSURFKDQW�GHV�WH[WHV�TXL�VH�FRPSOqWHQW��TXL�V·H[SOLTXHQW��TXL�V·pFODLUHQW�OHV�XQV�SDU�OHV�DXWUHV��MXVTX·DX�PRPHQW�R��LO�REOLJH�OH�IRQGDWHXU�GX�&ULWLFLVPH�j�OLYUHU�VRQ�VHFUHW�-DPDLV�OH�JpQLH�GH�&KDUOHV�5HQRXYLHU�QH�V·HVW�PRQWUp�SOXV�DOHUWH��SOXV�YLJRXUHX[��SOXV�MHXQH��(W�OH�PDvWUH��DX�PRPHQW�R��LO�FRPPHQoDLW�G·pFULUH�FH�OLYUH��TXL�UHVWHUD��M·HQ�VXLV�FRQYDLQFX��FRPPH�XQ�GH�VHV�SOXV�EHDX[�WLWUHV�GH�JORLUH�DYDLW�SOXV�GH����DQV���/RXLV�3UDW�
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TX·LO�DIILUPH��QLH�RX�GRXWH��XQ�IRUPHO�SURIHVVDQW�G·XQH�YpULWp�RX�G·XQH�DXWUH��GRQW�LO�QH�SHXW�OpJLWLPHU�OD�VRXUFH�VDQV�V·DSSX\HU�VXU�TXHOTXH�DXWUH�YpULWp�HQFRUH��j�O·pJDUG�GH�ODTXHOOH�LO�VH�WURXYHUD�GDQV�OH�PrPH�FDV�TXH�SRXU�OD�SUpFpGHQWH�"�1·HVW�FH�SDV��GqV�ORUV��XQH�SUpWHQWLRQ�YDLQH�TXH�FHOOH�GH�MXJHU�GX� MXJHPHQW� SDU� XQ� DXWUH� MXJHPHQW� TXL� Q·RIIUH� TXH� OHV� PrPHV� JDUDQWLHV�"� 6L� O·LPSRVVLELOLWp� GH�GpFRXYULU� O·DOLTXLG� LQFRQFXVVXP� ORJLTXH� V·pWHQG� VXU� WRXW� OH� GRPDLQH� GH� OD� UDLVRQ�� j� TXHO� RUJDQH�UHFRXULU�SRXU�UDLVRQQHU�DYHF�V�UHWp�VXU�OD�UDLVRQ�"�,O�Q·\�DXUDLW�PDQLIHVWHPHQW�TX·XQ�SDUWL�j�SUHQGUH�SRXU� OH� FULWLTXH� LPSDUWLDO�� V·LO� VH� UHQGDLW� VpULHXVHPHQW� FRPSWH� G·XQH� WHOOH� GLIILFXOWp�� FH� VHUDLW� GH�SDUWLU� GHV� UHYXHV� HW� GHV� FODVVLILFDWLRQV� G·LGpHV� HW� GH� V\VWqPHV� HQUHJLVWUpV� SDU� O·KLVWRLUH� GH� OD�SKLORVRSKLH��GH�OHV�SHUIHFWLRQQHU�V·LO�OH�SRXYDLW��GH�PHWWUH�HQ�EDODQFH�OHV�SULQFLSDOHV�RSSRVLWLRQV�GH�GRFWULQH� TXL� UHVVRUWHQW� GHV� IDLWV� GH� OD� VSpFXODWLRQ� GH� WRXV� OHV� kJHV� HW� GH� SUpVHQWHU� HQILQ�O·DSSUpFLDWLRQ�TX·LO�HQ�IDLW��VRQ�SURSUH�VHQWLPHQW��DX�MXJHPHQW�LQGpSHQGDQW�GHV�SHQVHXUV��+RUV�GH�FHOD� O·DXWRULWp� VHXOH� RX� OD� FRXWXPH� SDUDLVVHQW� FDSDEOHV� GH� WUDQFKHU� OHV� TXHVWLRQV�� 0DLV� OH� YUDL�SKLORVRSKH�QH�YHXW�FRQQDvWUH�QL�DXWRULWp�QL�FRXWXPH��,O�VHPEOHUDLW�TXH�.DQW��ORUVTX·LO�D�pFULW�FHV�PRWV�GDQV�O·XQH�GHV�SUpIDFHV�GH�OD�&ULWLTXH���©�-·DL�G�� pFDUWHU� OD� FRQQDLVVDQFH� SRXU� IDLUH� SODFH� j� OD� FUR\DQFH�ª�� VH� FRQVLGpUDLW� FRPPH� REOLJp� GH�VRXPHWWUH� j� OD� FRPPXQH� ORL� GH� VD� FULWLTXH�� F·HVW�j�GLUH� GH� Q·RIIULU� DX� SXEOLF� TXH� FRPPH� GHV�FUR\DQFHV� DXVVL�� OHV� VLHQQHV�� GHV� WKqVHV� GH� VRXYHUDLQH� LPSRUWDQFH� SDU� OHVTXHOOHV� LO� PRWLYDLW� VHV�MXJHPHQWV� FRPPH� FULWLTXH�� 0DLV� F·HVW� FH� TX·LO� Q·D� SRLQW� IDLW�� 3DUWRXW�� HW� VSpFLDOHPHQW� GDQV� VD�GRFWULQH� GHV� DQWLQRPLHV� GH� OD�5DLVRQ�SXUH�� LO� D� IDLW� XVDJH�� SRXU� MXJHU� GHV� TXHVWLRQV� HW� FRQFOXUH��G·DUJXPHQWV�GH�VRQ�FKHI�TX·LO��Q·DXUDLW�SX�MXVWLILHU�VDQV�GHV�SpWLWLRQV�GH�SULQFLSH��,O�Q·D�MDPDLV�KpVLWp�GDQV� O·DIILUPDWLRQ�HW�GDQV� OHV� DSSOLFDWLRQV�GH� OD� WKqVH�GX�SURFqV� j� O·LQILQL�GHV�SKpQRPqQHV�GH� OD�QDWXUH��HW�LO�V·HVW�SHUPLV�OH�SOXV�pWUDQJH�VDXW�GDQV�OH�P\VWqUH�HQ�LPDJLQDQW�TXH�GHV�rWUHV��VLWXpV�KRUV�GX� WHPSV�� pWDLHQW� OHV� DXWHXUV� GH� QRV� DFWHV� OLEUHV� SUpGpWHUPLQpV� GDQV� OH� WHPSV��&HWWH� WKpRULH� HVW�pWURLWHPHQW� OLpH�� QRXV� OH� YHUURQV�� DX[� YXHV� JpQpUDOHV� HW� XOWLPHV� TXL� UpXQLVVHQW� VD� FRQFHSWLRQ�GX�PRQGH�j�VD�GRFWULQH�PRUDOH��/D�&ULWLTXH�GH� OD� UDLVRQ�SXUH�HVW� DLQVL�GRPLQpH�SDU�GHV�GRJPHV�TXL� pFKDSSHQW�j� OD� FULWLTXH�SXLVTX·HOOH� OHV� SUHQG� SRXU� JXLGHV�� /H� SULQFLSH� GH� FRQWUDGLFWLRQ� OXL�PrPH� Q·HVW� SDV� DGPLV� j�SUpYDORLU�FRQWUH�HX[��3DVVRQV� j� OD� VHFRQGH� WKqVH�� j� FHOOH�TXL� HVW� OH� IRQGHPHQW�GH� O·LGpDOLVPH��0DLV�.DQW�Q·DGPHW�TX·XQH� HVSqFH� G·LGpDOLVPH�� &·HVW� FHOXL� TX·LO� DSSHOOH� WUDQVFHQGDQWDO�� /·LGpDOLVWH� WUDQVFHQGDQWDO�© FRQVLGqUH� OD�PDWLqUH� HW�PrPH� VD� SRVVLELOLWp� LQWHUQH� FRPPH� XQ� SXU� SKpQRPqQH� TXL�� VpSDUp� GH�QRWUH�VHQVLELOLWp��Q·HVW�ULHQ��/D�PDWLqUH�HVW�GRQF�SRXU�OXL�VLPSOHPHQW�XQH�FODVVH�GH�UHSUpVHQWDWLRQ��O·LQWXLWLRQ��TX·RQ�DSSHOOH�H[WHUQHV��QRQ�SDUFH�TX·HOOHV�VH�UDSSRUWHQW�j�GHV�REMHWV�H[WHUQHV�SDU�HX[�PrPHV��PDLV�SDUFH�TX·HOOHV�UDSSRUWHQW�OHV�SHUFHSWLRQV�j�O·HVSDFH�GDQV�OHTXHO�WRXWHV�FKRVHV�H[LVWHQW�OHV� XQHV� HQ� GHKRUV� GHV� DXWUHV�� WDQGLV� TXH� O·HVSDFH� OXL�PrPH� HVW� HQ� GHGDQV� GH� QRXV�ª�� 2Q� D�JpQpUDOHPHQW� UHQRQFp� j� FRPSUHQGUH� FRPPHQW� O·LGpDOLVPH�� DLQVL� GpILQL�� VHUDLW� FRPSDWLEOH� DYHF� OD�WKqVH�GH�O·H[LVWHQFH�G·XQ�PRQGH�H[WHUQH�TXH�.DQW�D�SUpWHQGX�GpPRQWUHU�HW�TX·LO�D�pQRQFpH�HQ�FHV�WHUPHV���©�7+(25(0(���/D�FRQVFLHQFH�VLPSOH�PDLV�HPSLULTXHPHQW�GpWHUPLQpH�GH�PRQ�H[LVWHQFH�SURXYH� O·H[LVWHQFH� GHV� REMHWV� GDQV� O·HVSDFH� KRUV� GH� PRL��ª� &H� TXH� QRXV� YRXORQV� UHPDUTXHU�VHXOHPHQW�� F·HVW� TXH� O·LGpDOLVPH�NDQWLHQ�� UHJDUGDQW� OHV�SKpQRPqQHV�FRPPH�GH�SXUHV�DSSDUHQFHV��H[FOXW�O·H[LVWHQFH�GX�PRQGH�H[WpULHXU�UpHO��FH�TXH�QH�IDLVDLW�QXOOHPHQW�O·LGpDOLVPH�DQWpULHXU�j�.DQW��FHOXL�GH�%HUNHOH\��TXH�.DQW�DSSHOOH� HPSLULTXH�HW�TXL�QLDLW� OD� UpDOLWp�GH� OD�PDWLqUH�GHV�SK\VLFLHQV��PDLV�QRQ� OH�PRQGH�GHV�HVSULWV�QL� OD� UpDOLWp�GHV� VHQVDWLRQV�TXL� FRQVWLWXHQW� OH�PLOLHX�SKpQRPpQDO��/·LGpDOLVPH�NDQWLHQ�HVW��DX�FRQWUDLUH��WUqV�YRLVLQ�GH�FHW�LGpDOLVPH��GLW�VXEMHFWLI�DEVROX��TXH�)LFKWH�OXL�GRQQD� SRXU� LQWHUSUpWDWLRQ� WRXWH� QDWXUHOOH�� ,O� HQ� D� GpMj� OH� ODQJDJH� TXDQG� LO� VH� SODLW� j� GLUH��� OHV�SKpQRPqQHV�VRQW�GDQV�O·HVSDFH�HW�O·HVSDFH�HVW�HQ�PRL��&HWWH�IRUPXOH�HVW�XQH�FRQWUH�YpULWp��DX�SRLQW�GH�YXH�PrPH�GH�.DQW�VXU�O·HVSDFH�FRPPH�IRUPH�XQLYHUVHOOH�GH�UHSUpVHQWDWLRQ�GH�O·H[WHUQH��SRXUYX�TX·RQ�DGPHWWH� O·H[WHUQH�� FDU� LO� HVW� DORUV� FHWWH� JUDQGH� ORL� GH� OD� QDWXUH� PHQWDOH�� ORL� HVVHQWLHOOH� GH� OD�UHSUpVHQWDWLRQ�PXWXHOOH�HW�GHV�UDSSRUWV�GH�WRXV�OHV�rWUHV�SRVVLEOHV�HW��HQ�FHOD��VXSpULHXUH�j�WRXV�HW�j�FKDFXQ�HW�QRQ�SRLQW�XQH�VLPSOH�SURSULpWp�GX�PRL��TXL��FRQVLGpUpH�GDQV�OH�PRL��Q·DXUDLW�SDV�GH�VHQV��&H�TXH�QRXV�YRXORQV�FRQFOXUH�GH�FHV�REVHUYDWLRQV��F·HVW�TXH�O·LGpDOLVPH�NDQWLHQ�HVW�XQ�GRJPH�SURSUH�j�.DQW��TXL�QH�SRVVqGH�DXFXQ� WLWUH� j� VH�SUpVHQWHU�FRPPH�XQ� UpVXOWDW�GH� VD�FULWLTXH�GH� OD�UDLVRQ�� HW� TXL� FRQWUHGLW� RXWUDJHXVHPHQW� OHV� FUR\DQFHV� QDWXUHOOHV� HW� GpSDVVH� VDQV�PHVXUH�� SDU� VD�
������������������������������ �����������������������������
��2Q� VDLW� TXH� FH� WKpRUqPH� IXW� LQVpUp�GDQV� OD� VHFRQGH�pGLWLRQ�GH� OD�&ULWLTXH� GH� OD�5DLVRQ� SXUH�SRXU�UpSRQGUH�DX[�DFFXVDWLRQV�G
LGpDOLVPH�SRUWpHV�FRQWUH�OD�SUHPLqUH��
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WUDQVFHQGDQFH��OHV�YLHLOOHV�GRFWULQHV�PpWDSK\VLTXHV�DX[TXHOOHV�VRQ�LQYHQWHXU�QH�UHSURFKDLW�TXH�GH�SRVHU�GHV�RE-HWV�GRQW�OD�UpDOLWp�HVW�LQGpPRQWUDEOH��/D� WURLVLqPH� GHV� JUDQGHV� WKqVHV�� OD� GpILQLWLRQ� GH� O·HQWHQGHPHQW� HW� GHV� FRQFHSWV� D� SULRUL��FRQGLWLRQV�HW�UqJOHV�GH�O·H[SpULHQFH��D�SRXU�PDWLqUH�SULQFLSDOH�GH�VRQ�GpYHORSSHPHQW�OD�WDEOH�GHV�FDWpJRULHV��/j�� GqV� OH� SUHPLHU� SDV��.DQW� D�G�� V·pFDUWHU�G·XQH� FULWLTXH�GRQW� O·REMHW� HVW� O·pWXGH�GHV�UHODWLRQV� FRQVWLWXWLYHV� GH� OD� FRQQDLVVDQFH� HW� SRVHU� OHV� LGpHV� DEVROXHV� TXL� UpSXJQHQW� �� HW� FH� Q·HVW�PrPH�SDV�DVVH]�GLUH���j�WRXWH�GpILQLWLRQ�YUDLPHQW�UDWLRQQHOOH�GHV�UDGLFDX[��VL�MH�SHX[�HPSUXQWHU�FH�WHUPH� j� OD� JUDPPDLUH�� GH� O·LQWHOOLJHQFH�KXPDLQH��5pYHLOOp�SDU� OHV� DQDO\VHV�GLVVROYDQWHV�GH�+XPH��PDLV�QRQ�SDV�pYHLOOp�VLPSOHPHQW��FRPPH�LO�D�GLW��H[FLWp��H[DOWp�VDQV�GRXWH��.DQW�UHPRQWD�OH�FRXUV�GX� VXEVWDQWLDOLVPH� QRPLQDOLVWH� GH� O·pFROH� FDUWpVLHQQH� HW� GH� /HLEQL]�� HW�� DX� OLHX� G·RSSRVHU� j� OD�SV\FKRORJLH� HPSLULVWH� OHV� IRUPHV� V\QWKpWLTXHV� LUUpGXFWLEOHV�GH� O·HQWHQGHPHQW�� LQYHQWD�GHV�HQWLWpV�QRXYHOOHV�HW�GpSDVVD��SDU�OH�YDJXH�RX�O·DUELWUDLUH�GHV�DEVWUDFWLRQV�UpDOLVpHV��OH�UpDOLVPH�VFRODVWLTXH��6D� WDEOH� GHV� FDWpJRULHV� QH� IXW� SDV�� FRPPH� RQ� DXUDLW� SX� OH� FURLUH�� XQ� V\VWqPH� GHV� UHODWLRQV�IRQGDPHQWDOHV� GH� OD� UDLVRQ� WHO� TX·$ULVWRWH� O·DYDLW� FRQoX� HW� LPSDUIDLWHPHQW� FRPSRVp�� PDLV� XQH�FODVVLILFDWLRQ�GHV�IRUPHV�ORJLTXHV�GH�MXJHPHQWV��FH�TXL�HVW�WUqV�GLIIpUHQW��&·HVW�DLQVL�TXH�OD�5HODWLRQ��TXL��HQ�IDLW��HVW�OD�QRWLRQ�FRPPXQH�VRXV�ODTXHOOH�V·DVVHPEOHQW�WRXWHV�OHV� LGpHV�SRVVLEOHV��RFFXSD��GDQV� OD� WDEOH�GH�.DQW��XQH�SODFH�SDUWLFXOLqUH�HW�VHUYLW��VRXV�OH�WLWUH�GH�UHODWLRQ�GHV�MXJHPHQWV��j�GLVFHUQHU�OHV�MXJHPHQWV�FRPPH�FDWpJRULTXHV��K\SRWKpWLTXHV�RX�GLVMRQFWLIV��/D�4XDOLWp��UHODWLRQ�FDSLWDOH��UHODWLRQ�ORJLTXH�GH�O·DWWULEXW�DX�VXMHW�GH�OD�SHQVpH��V·DSSOLTXH�DX[�MXJHPHQWV�FRPPH�DIILUPDWLIV��QpJDWLIV�RX�LQGpILQLV��HW�O·LGpH�GH�VXEVWDQFH��TXL�DSSDUWLHQW�j�OD�FDWpJRULH�GH� TXDOLWp� LQGXELWDEOHPHQW�� IXW� UHMHWpH�� DYHF� OD� FDXVH�� GDQV� OD� FDWpJRULH� GH� UHODWLRQ��PDLV�SRXU� OD�IRUPH�GX�MXJHPHQW�VHXOHPHQW��OD�VXEVWDQFH�pWDQW�UpVHUYpH��DX�IRQG��HVW�WDQW�TX·rWUH�HQ�VRL��HW�QRQ�SDV�VLPSOH�QRP�GH�UDSSRUW��(QILQ�� .DQW� pWDEOLW� GHV� FDWpJRULHV� SRXU� OD� SRVVLELOLWp�� O·H[LVWHQFH� HW� OD� QpFHVVLWp�� j� UDLVRQ� GH� OD�PRGDOLWp� GHV� MXJHPHQWV�� TXL� SHXYHQW� rWUH� SUREOpPDWLTXHV�� DVVHUWRULTXHV� RX� DSRGLFWLTXHV�� DORUV� TXH�O·H[LVWHQFH� HVW� PDQLIHVWHPHQW� XQ� WHUPH� XQLYHUVHO� TXL� QH� VDXUDLW� ILJXUHU� GDQV� XQH� FODVVLILFDWLRQ��WDQGLV�TXH�OD�SRVVLELOLWp�RX�OD�QpFHVVLWp�QH�VRQW�TXH�GHV�UDSSRUWV�TXH�OD�SHQVpH�UDWWDFKH�WRXMRXUV�j�GHV�UDSSRUWV�FDWpJRULTXHV�VXSpULHXUV�GH�TXDOLWp��TXDQWLWp�RX�FDXVDOLWp��/D�4XDQWLWp�HVW�OD�VHXOH�GHV�FDWpJRULHV�NDQWLHQQHV�GRQW�O·H[SOLFDWLRQ�VRLW�FRUUHFWHPHQW�GRQQpH�SDU� OHV� WURLV� QRWLRQV�G·XQLWp�� GH�SOXUDOLWp� HW� GH� WRWDOLWp�� FHWWH� GHUQLqUH� pWDQW� OD� V\QWKqVH�GHV�GHX[�DXWUHV��PDLV�F·HVW� WRXMRXUV�DX[� MXJHPHQWV�� HQ� WDQW�TXH�JpQpUDX[��SDUWLFXOLHUV�RX� VLQJXOLHUV��TXH� OD�TXDQWLWp� HVW� UDSSRUWpH�� HW� FH� Q·HVW� SRLQW� j� OD� UHODWLRQ� TXDQWLWDWLYH� HOOH�PrPH� TXH� OD� FDWpJRULH�V·DSSOLTXH��/D�PrPH� UHPDUTXH� HVW� j� IDLUH� VXU� OD� FDWpJRULH�NDQWLHQQH�GH�TXDOLWp��RX� OHV� WHUPHV�GH�UpDOLWp��QpJDWLRQ�� OLPLWDWLRQ��SRUWHQW�VXU� OHV� MXJHPHQWV�FRPPH�DIILUPDWLIV��QpJDWLIV�RX� LQGpILQLV��FH�TXL�HVW�H[DFW��PDLV�GHYUDLW�V·DSSOLTXHU�SUHPLqUHPHQW�DX[�UDSSRUWV�HQWUH�OHV�UHSUpVHQWDWLRQV�TXL��SRVDQW�OD�GLIIpUHQFH�HW�OH�JHQUH��V·XQLVVHQW�GDQV�OD�GpWHUPLQDWLRQ�V\QWKpWLTXH�GH�O·HVSqFH��$�FH�SRLQW�GH�YXH��OH�WHUPH�GH�UpDOLWp��HPSOR\p�GDQV�OD�FDWpJRULH�NDQWLHQQH��HVW�XQ�FRQWUHVHQV��FDU�F·HVW�OD�OLPLWDWLRQ�TXL�FRQVWLWXH�OH�UpHO��/H� SDUWL�� IRUW� DUELWUDLUH�� TXH� .DQW� DYDLW� SULV� GH� GHPDQGHU� VD� WDEOH� GHV� FDWpJRULHV� j� XQH�FODVVLILFDWLRQ�ORJLTXH�GHV�MXJHPHQWV�OXL�{WDLW�OH�PR\HQ�G·\�IDLUH�ILJXUHU��DYHF�OD�FDXVDOLWp��OD�ILQDOLWp��DYHF� OD�TXDQWLWp�� O·HVSDFH�HW� OH� WHPSV��HW��DYHF� OH� WHPSV�� OH�GHYHQLU��$X�SRLQW�GH�YXH�GHV�UDSSRUWV�HVVHQWLHOV� j� GpQRPEUHU� HQWUH� OHV� LGpHV�� F·pWDLHQW� Oj� FHSHQGDQW� GHV� pOpPHQWV� UDGLFDX[� GH�O·HQWHQGHPHQW�QRQ�PRLQV�GLVWLQFWV�HW�QRQ�PRLQV�LUUpGXFWLEOHV�TXH�FHX[�GRQW�LO�WHQDLW�FRPSWH��0DLV�OD�&DXVH�PrPH�LO�Q·DYDLW�SX�O·LQWURGXLUH�TXH�SRXU�DLQVL�GLUH�VXEUHSWLFHPHQW��JUkFH�j�FH�TX·LO�\�D�GHV�MXJHPHQWV�K\SRWKpWLTXHV��HW�OD�6XEVWDQFH��O·LGpH�GX�UDSSRUW�GH�VXMHW�j�DWWULEXW��TXH�SDUFH�TX·LO�\�D�GHV�MXJHPHQWV�FDWpJRULTXHV��F·HVW�j�GLUH�G·LQKpUHQFH��/HV�FDWpJRULHV�NDQWLHQQHV�QH�UpSRQGHQW�GRQF�SDV�j�O·REMHW�GH�IRUPHU�OH�WDEOHDX�GHV�UHODWLRQV�IRQGDPHQWDOHV�GH�O·HQWHQGHPHQW��GH�FHOOHV�DX[TXHOOHV�VH�SHXYHQW�UDPHQHU�WRXV�OHV�UDSSRUWV�pWDEOLV�SDU� DQDO\VH� RX� SDU� V\QWKqVH� HQWUH� QRV� UHSUpVHQWDWLRQV��� HW� F·HVW� DX� FULWLFLVPH� IUDQoDLV� TX·HVW� GXH�FHWWH�±XYUH�j�ODTXHOOH�QRXV�QH�FRQQDLVVRQV�SRLQW�G·REMHFWLRQ�FRQVLGpUDEOH��HQFRUH�PRLQV�GH�JUDQGH�FRQVWUXFWLRQ�ULYDOH��1RXV� DYRQV� QRPPp�� SRXU� OD� TXDWULqPH� GHV� WKqVHV� FDSLWDOHV� GX� FULWLFLVPH� NDQWLHQ�� OD�GLVWLQFWLRQ�GHV�MXJHPHQWV�DQDO\WLTXHV�HW�GHV�MXJHPHQWV�V\QWKpWLTXHV��$�FHV�GHUQLHUV��j�FHX[�G·HQWUH�HX[� TXL� VH� SRVHQW� D� SULRUL�� UpSRQG�� ORUVTX·RQ� HVVDLH� GH� OHXU� IDLUH� GpSDVVHU� OHV� ERUQHV� GHV� LGpHV�UHODWLYHV�DFFHVVLEOHV�j� O·HQWHQGHPHQW��XQH�DXWUH�GLVWLQFWLRQ�TXH�.DQW�D�WURXYp�ERQ�G·pWXGLHU�HQWUH�O·HQWHQGHPHQW�HW�OD�UDLVRQ��/D�UDLVRQ�HVW�DSSHOpH��SRXU�FHW�HIIHW��j�XQH�IRQFWLRQ�SOXV�pOHYpH�TXH�FHOOH�
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GH� WLUHU� OH� JpQpUDO� GX� SDUWLFXOLHU� HW� GH� FRQQDvWUH� OH� SDUWLFXOLHU� GDQV� OH� JpQpUDO�� HW� G·DVVHPEOHU� RX�GLYLVHU� DLQVL� OHV� FRQFHSWV� SRXU� FUpHU� OH� UDLVRQQHPHQW�� /·RSpUDWLRQ� LQWHOOHFWXHOOH� TXL� SHUPHW�� TXL�H[LJH�� VHORQ� .DQW�� FHWWH� H[DOWDWLRQ� GH� O·LQWHOOLJHQFH� HVW� HOOH�PrPH� HQWLqUHPHQW� IRQGpH� VXU� XQ�UDLVRQQHPHQW��2U�LO�V·DJLUDLW�GH�VDYRLU�VL�FH�UDLVRQQHPHQW�HVW�MXVWH��HW�VL��HQ�QRXV�OH�SURSRVDQW�GDQV�OH� GHVVHLQ� GH� GRQQHU� XQ� SUHPLHU� SULQFLSH��� OD� UDLVRQ�� RQ� QH�PpFRQQDvW� SDV�� DX� FRQWUDLUH�� O·LGpH�FODLUHPHQW�GpILQLH�GH�OD�UDLVRQ��9R\RQV� FH� UDLVRQQHPHQW�� 1RXV� SRXYRQV� HQWHQGUH� SRXU� OH� FRQGLWLRQQp� XQ� HQVHPEOH� GH�SKpQRPqQHV�RX�G·LGpHV�TXL�VRQW�OHV�FRQGLWLRQV�OHV�XQV�GHV�DXWUHV��VXLYDQW�FH�JHQUH�GH�GpSHQGDQFH��TX·pWDEOLW�HQWUH�HX[�OHXU�GHJUp�GH�JpQpUDOLWp�GDQV�XQ�RUGUH�GH�FKRVHV�TXH�O·RQ�FRQVLGqUH��&HOD�SRVp���©�/H�FRQGLWLRQQp�pWDQW�GRQQp��GLW�.DQW��DYHF�OXL�HVW�GRQQpH�OD�FKDvQH�GHV�FRQGLWLRQV��HW��SDU�FRQVpTXHQW�DXVVL�� O·LQFRQGLWLRQQp�� TXL� UHQG� SRVVLEOH� OD� WRWDOLWp� GH� FHV� FRQGLWLRQV��ª� &·HVW� Oj�� VXLYDQW� OXL�� OD�FRQFHSWLRQ�SXUH�HW�SUHPLqUH�GH�OD�5DLVRQ��OH�IRQGHPHQW�GH�WRXWH�XQLWp�GH�5DLVRQ��0DLV�QRXV�FUR\RQV�YRLU�� DX� FRQWUDLUH�� TXH� F·HVW� OD� QpJDWLRQ� GH� O·±XYUH� GH� UDLVRQ� HW� GH� O·XQLWp� GH� UDLVRQ� SRXU� OD�GpILQLWLRQ�GH�O·REMHW�XQLYHUVHO�TX·LO�HVW�TXHVWLRQ�GH�FRQFHYRLU��6L�OD�FKDvQH�GHV�FRQGLWLRQV�HVW�GRQQpH��FRPPH�OH�GLW�O·DUJXPHQW��XQ�LQFRQGLWLRQQp�QH�SHXW�QL�rWUH� FHWWH� FKDvQH�� QL� O·HPEUDVVHU� �OHTXHO� GHV� GHX[� TX·RQ� LPDJLQH�� VDQV� HQWUHU� OXL�PrPH� GDQV� FHV�FRQGLWLRQV� RX� V·\� UDSSRUWHU� G·XQH� IDoRQ� TXHOFRQTXH�� FH� TXL� HVW� FRQWUDGLFWRLUH��� HW� VL�� SRXU� OH�FRQFHYRLU�HQ�VRL��RQ�pOLPLQH�WRXV�OHV�UDSSRUWV�GH�O·LGpH�TX·RQ�FKHUFKH�j�V·HQ�IDLUH��F·HVW�XQH�SXUH�QpJDWLRQ� TXH� O·RQ� SHQVH�� DLQVL� TXH� FHOD� UHVVRUWLW� MDGLV� GH� OD� GRFWULQH� QpRSODWRQLFLHQQH� GH�O·pPDQDWLRQ� DLQVL� TXH� O·HQWHQGLUHQW� IRUPHOOHPHQW� OHV� SDUWLVDQV� GH� FHWWH� GRFWULQH�� GDQV� OHXU�FRQFHSWLRQ�GX�SUHPLHU�pPDQDQW��/D�UDLVRQ��GDQV�VD�PDUFKH�DVFHQGDQWH�GX�SDUWLFXOLHU�j�O·XQLYHUVHO��IRUPH�GHV�V\QWKqVHV�GH�SOXV�HQ�SOXV�YDVWHV���F·HVW�FH�TXL�UpVXOWH�GH�VD�GpILQLWLRQ�PrPH��2U�OH�WHUPH�GH�FHWWH�PDUFKH�GHV�LGpHV�QH�SHXW� rWUH� OXL�PrPH� TX·XQH� V\QWKqVH�� RX� ELHQ� F·HVW� GH� OD� UDLVRQ� TXH� O·RQ� VRUW� HQ� SUpWHQGDQW�FRPSOpWHU� VRQ� ±XYUH�� 8QH� V\QWKqVH� WRWDOH� SHXW� DYRLU� VD� FRQGLWLRQ� LQWHUQH� GDQV� OHV� GLIIpUHQWHV�FDWpJRULHV���TXDOLWp��FDXVH��HWF���PDLV�QRQ�SDV�VRXV�O·DVSHFW�G·XQ�LQFRQGLWLRQQp��&HOD�Q·D�SDV�GH�VHQV��2Q� VDLW� TXH�.DQW� IDLW� GH� VRQ� LQFRQGLWLRQQp� WURLV� DSSOLFDWLRQV� TXL� OXL� IRXUQLVVHQW� WURLV� LGpHV�WUDQVFHQGDQWDOHV��� ©�/D� SUHPLqUH� TXL� FRQWLHQW� O·XQLWp� DEVROXH� �LQFRQGLWLRQQpH�� GX� VXMHW� SHQVDQW��� OD�VHFRQGH��O·XQLWp�DEVROXH�GH�OD�VpULH�GHV�FRQGLWLRQV�GHV�SKpQRPqQHV���OD�WURLVLqPH��O·XQLWp�DEVROXH�GH�OD�FRQGLWLRQ�GH�WRXV�OHV�REMHWV�GH�OD�SHQVpH�HQ�JpQpUDO�ª�HW�FHV�WURLV�FODVVHV�VH�UDSSRUWHQW�UHVSHFWLYHPHQW�j�OD�SV\FKRORJLH�UDWLRQQHOOH��j�OD�FRVPRORJLH�UDWLRQQHOOH��HW�j�OD�WKpRORJLH�WUDQVFHQGDQWDOH��&HWWH�GHUQLqUH��TXH�.DQW�QH�TXDOLILH�SDV�� FRPPH� OHV� DXWUHV�� GH� UDWLRQQHOOH�� OH� FRQGXLW� j� O·XQLWp� GH� O·ÈWUH� GH� WRXV� OHV� rWUHV� GH�PrPH�TXH� OD�VHFRQGH�j�O·XQLWp�GX�VXMHW�SHQVDQW��HW�LO�Q·pYLWH�QL�FH�WHUPH��VL�SHX�HQ�UDSSRUW�DYHF�O·LGpH�GH�TXHOTXH�FKRVH�G·LQGpILQLVVDEOH��QL�OH�QRP�GH�'LHX�TXH�OHV�QDWLRQV�Q·RQW�MDPDLV�FRQQX�TXH�SRXU�OXL�DWWULEXHU�GHV�TXDOLWpV�HW�GHV�DFWLRQV�HW�DXTXHO� OXL�PrPH��.DQW��HQ�SUrWH�QpFHVVDLUHPHQW�TXDQG�LO� O·HQYLVDJH��DLOOHXUV��VRXV�O·DVSHFW�GH�O·,GpDO�GH�OD�5DLVRQ�SXUH��/HV� WURLV� IDFHV� GH� O·LQFRQGLWLRQQp� VRQW� VXEMHFWLYHV� HW� WUDQVFHQGDQWDOHV�� F·HVW�j�GLUH�H[FOXVLYHPHQW� UHODWLYHV�j� OD�5DLVRQ�GDQV� VRQ� UDSSRUW�j�HOOH�PrPH�GDQV� OD�SHQVpH�GX�SKLORVRSKH��(OOHV�VRQW��VHORQ�.DQW��LUUpDOLVDEOHV�j�FDXVH�GHV�ERUQHV�GH�QRWUH�FRJQLWLRQ�GDQV�O·pFRQRPLH�DFWXHOOH�GH� QRWUH� H[LVWHQFH�� &·HVW� SRXUTXRL� .DQW� V·DWWDFKH� j� UpIXWHU� WRXWHV� OHV� WKpRULHV�� SV\FKRORJLTXHV��FRVPRORJLTXHV� RX� WKpRORJLTXHV�� HW� FHOD� QRQ� VHXOHPHQW� HQ�PRQWUDQW� TXH� OHV� DUJXPHQWV�� j� O·DLGH�GHVTXHOV�RQ�YRXGUDLW�IDLUH�SDVVHU�SRXU�GHV�REMHWV�UpHOV�OHV�WURLV�LQFRQGLWLRQQpV��QH�VRQW�SRLQW�GHV�GpPRQVWUDWLRQV� DSRGLFWLTXHV�� PDLV� HQFRUH� Q·RIIUH� ULHQ� GH� UDWLRQQHOOHPHQW� DFFHSWDEOH� TXDQG� FHV�PrPHV�REMHWV�\�VRQW�SUpVHQWpV�VRXV�GHV�FRQFHSWV�DERUGDEOHV�DX[�FDWpJRULHV�GH�O·HQWHQGHPHQW��1L�'LHX�QL�OD�&RQVFLHQFH�QH�QRXV�VHUDLHQW�DFFHVVLEOHV�PR\HQQDQW�GHV�QRWLRQV�G·RUGUH�UHODWLI��FRPPH�FHOOHV�TXL�SHUPHWWHQW�G·HQYLVDJHU�GHV�H[LVWHQFHV�UpHOOHV��QL�OH�PRQGH�QH�QRXV�VHUDLW�FRQQX�FRPPH�DXWUH�FKRVH�TX·XQH�VXLWH�GH�SKpQRPqQHV�GHVFHQGXV�GH�O·LQFRQQDLVVDEOH�HW�TXL�QH�VRQW�ULHQ�HQ�VRL��(W� SRXUWDQW�� O·LQFRQQDLVVDEOH� RX� LQFRQGLWLRQQp� VHUDLW� OHXU� FDXVH�� FH� TXL� HVW� FRQWUDGLFWRLUH� j� VD�QDWXUH�DEVROXH��VDQV�SURSULpWpV��(Q� UHJDUG� GH� FHV� GpFODUDWLRQV� DJQRVWLTXHV�� LO� IDXW� SODFHU� PDLQWHQDQW� OHXU� FRQWUH�SDUWLH�HPSLULTXH��(OOH�FRQVLVWH�HQ�FH�TXH�QRXV�QH�SRXYRQV�rWUH�DVVXUpV�GH�O·H[LVWHQFH�UpHOOH�G·XQ�REMHW�TXH�SDU�YRLH�G·LQWXLWLRQ���TXH�QRXV�SRVVpGRQV�VHXOHPHQW�O·LQWXLWLRQ�VHQVLEOH��HW�TXH�QRXV�DXULRQV�EHVRLQ�G·XQH� DXWUH� LQWXLWLRQ�SRXU� DERUGHU� OHV�REMHWV� LQWHOOLJLEOHV�� LQVHQVLEOHV� �OHV�QRXPqQHV���� HW� TXH��GH�FHWWH�GHUQLqUH��QRXV�QH�SRXYRQV�QRXV�IDLUH�DXFXQH�LGpH���TXH�GX�PRLQV�FHOOH�TXH�QRXV�SRVVpGRQV�QRXV�UHQG�FHUWDLQV�GH�O·H[LVWHQFH�GHV�FRUSV��0DLV��GH�FHWWH�FRQWUH�SDUWLH�HPSLULTXH��QRXV�UHYHQRQV�j�OD� GRFWULQH� WUDQVFHQGDQWDOH�� SDUFH� TXH� OD� 5DLVRQ� QRXV� REOLJH� j� UHFRQQDvWUH�� VRXV� XQ� FRUSV�� GHV�
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VXEVWDQFHV��GHV�QRXPqQHV���TXH�FHV�FRUSV�HX[�PrPHV�VH�WURXYHQW�UDPHQpV�HW�UDEDLVVpV�j�O·H[LVWHQFH�SXUHPHQW�SKpQRPpQDOH��HW�TXH�OHV�SKpQRPqQHV����.DQW�QH�FHVVH�GH�QRXV�OH�UDSSHOHU��QH�VRQW�ULHQ�HQ�VRL��1RXV� SDVVRQV� DOWHUQDWLYHPHQW�� DYHF�.DQW�� GH� O·XQ� j� O·DXWUH� GH� FHV� SRLQWV� GH� YXH��$LQVL�� OD�UpYROXWLRQ� TX·LO� VHPEODLW� RSpUHU� GDQV� OD�PpWDSK\VLTXH� FRQVLVWDLW� j� UHVWLWXHU� OHV� V\QWKqVHV� ODLVVpHV�SRXU� LQH[SOLFDEOHV� GDQV� OD� SKLORVRSKLH� GH� +XPH�� HW� OD� &ULWLTXH� GH� OD� 5DLVRQ� 3XUH� VH� GRQQDLW�H[SUHVVpPHQW�SRXU�OD�VROXWLRQ�GH�FH�SUREOqPH�TXL�pWDLW�OH�VLHQ���&RPPHQW�GHV� MXJHPHQWV�V\QWKpWLTXHV�D�SULRUL� VRQW�LOV� SRVVLEOHV�"�1RQ� FRQWHQW� G·DGPHWWUH� FHV� VRUWHV� GH� MXJHPHQWV��.DQW� HQ� DGPHWWDLW� Oj� R��+XPH�Q·HQ�DYDLW�SDV� LPDJLQp��HW� LO�\�FRPSUHQDLW�WRXV�OHV� MXJHPHQWV�PDWKpPDWLTXHV��HUUHXU��GH�VD�SDUW��TXL�VHPEOH�rWUH�SHX�FRQWHVWpHV���3XLV��TXDQG�LO�HQ�YHQDLW�j�FKHUFKHU�OHXU�IRQGHPHQW��$�TXRL�VHUYDLW� G·DYRLU� UHQGX� j� OD� ORJLTXH� HW� j� OD� SV\FKRORJLH� OHV� FRQFHSWV� DSULRULTXHV�� G·DYRLU� FODVVp� OHV�FDWpJRULHV����QRQ�VRXV�OHXU�YUDL�SULQFLSH��LO�HVW�YUDL����V·LO�GHYDLW�HQVXLWH�PDQTXHU�GH�YRLU��HQWUH�OHV�UDSSRUWV� OHV� SOXV� JpQpUDX[� TXL� OHV� FRQVWLWXHQW�� GHV� UDSSRUWV� VHFRQGDLUHV� TXL� OHV� OLHQW� GDQV�O·HQWHQGHPHQW�� ELHQ� TX·LO� QH� VRLW� SDV� SRVVLEOH� GH� OHV� IDLUH� DQDO\WLTXHPHQW� UHQWUHU� GDQV� G·DXWUHV�UDSSRUWV��� O·HVSDFH� DX� WHPSV�� OH� WHPSV� j� OD� FDXVH�� OD� TXDOLWp� j� OD� TXDQWLWp�� HWF�"� .DQW� DGPHW� OHV�MXJHPHQWV�V\QWKpWLTXHV�D�SULRUL��PDLV�QRQ�OHXU�YDOHXU�LQWULQVqTXH��,O�IDXW��VHORQ�OXL��SRXU�TX·LOV�VRLHQW�YDODEOHV��TX·LOV�V·DSSOLTXHQW�j�GHV�GRQQpHV�HPSLULTXHV��TX·LOV�VRLHQW�G·LQWXLWLRQ��FRPPH�LO�\�HQ�D�HQ�JpRPpWULH��R��LOV�VRQW�FRPPXQV��HW�TXH��WRXW�DX�PRLQV��LOV�VRLHQW�G·H[SpULHQFH�SRVVLEOH���©�3RXU�TXH�OD�FRQQDLVVDQFH�DLW�XQH�UpDOLWp�REMHFWLYH��F·HVW�j�GLUH�SXLVVH�UDSSRUWHU�j�XQ�REMHW��HW�\� WURXYHU� VD� VLJQLILFDWLRQ� HW� VD� YDOHXU�� LO� IDXW� TXH�� GH� PDQLqUH� RX� G·DXWUH�� O·REMHW� VRLW� GRQQp��$XWUHPHQW�OHV�FRQFHSWV�VRQW�YLGHV���QRXV�OHV�DYRQV�ELHQ�SHQVpV��PDLV�QRXV�QH�VRPPHV�SDV�DUULYpV�j�XQH�FRQQDLVVDQFH��QRXV�DYRQV�MRXp�DYHF�GHV�UHSUpVHQWDWLRQV��2U��GRQQHU�XQ�REMHW��VL�FH�Q·HVW�SDV�PpGLDWHPHQW�� V·LO� GRLW� UHSUpVHQWHU� TXHOTXH� FKRVH� LPPpGLDWHPHQW� GDQV� O·LQWXLWLRQ�� FH� Q·HVW� DXWUH�FKRVH�TXH�UDSSRUWHU�OD�UHSUpVHQWDWLRQ�GH�O·REMHW�j�O·H[SpULHQFH��UpHOOH�RX�SRVVLEOH���/·HVSDFH�PrPH�HW� OH� WHPSV�� TXRLTX·LOV� VRLHQW� GHV� FRQFHSWV� SXUV� GH� WRXW� FH� TXL� HVW� HPSLULTXH�� F·HVW�j�GLUH�UHSUpVHQWpV� GDQV� O·HVSULW� WRXW� j� IDLW� D� SULRUL�� SHUGUDLHQW� WRXWH� YDOHXU� REMHFWLYH�� WRXW� VHQV� HW� WRXWH�VLJQLILFDWLRQ�� VL� O·RQ�QH�PRQWUDLW� OD� QpFHVVLWp�GH� OHXU� DSSOLFDWLRQ� DX[�REMHWV�GH� O·H[SpULHQFH��%LHQ�SOXV�OHXU�UHSUpVHQWDWLRQ�Q·HVW�TX·XQ�VFKpPD�WRXMRXUV�UDSSRUWp�j�O·LPDJLQDWLRQ�UHSURGXFWLYH��ODTXHOOH�VXVFLWH� OHV�REMHWV�GH� O·H[SpULHQFH�HW�VDQV� ODTXHOOH� LOV�Q·DXUDLHQW�SDV�GH�VHQV��,O�HQ�HVW�GH�PrPH�GH�WRXV�OHV�FRQFHSWV�VDQV�GLVWLQFWLRQ���ª�2Q� Q·D� JXqUH� FRQWLQXH� G·HQYLVDJHU� VRXV� FH� MRXU� OD� GRFWULQH� NDQWLHQQH�� GRQW� OD� UpSXWDWLRQ�G·LGpDOLVPH� HVW� WURS�ELHQ� pWDEOLH��&HSHQGDQW� OH�SDVVDJH�TXH�QRXV�YHQRQV�GH� FLWHU� DSSDUWLHQW� j� OD�
������������������������������ �����������������������������
��/
DULWKPpWLTXH�HVW�XQH� VFLHQFH�HQWLpUHPHQW�V\QWKpWLTXH�� VHORQ�.DQW��/D� IRUPDWLRQ�GHV�QRPEUHV�VHUDLW�XQH�VXLWH�GH�V\QWKqVHV��FH�TXL�HQ�H[LJHUDLW�DXWDQW�TX
RQ�SHQVH�GH�QRPEUHV��/D�SURSRVLWLRQ������� ���� HVW� SULVH� SRXU� H[HPSOH��.DQW� VRXWLHQW� TXH� OD� SUHXYH� HQ� H[LJH� XQH� LQWXLWLRQ� VSpFLDOH��1RXV�SRXYRQV�FHSHQGDQW�OD�GpPRQWUHU��FHOOH�Oj�RX�WRXWH�DXWUH�SDUHLOOH��HQ�SUHQDQW�SRXU�SUpPLVVHV��H[FOXVLYHPHQW�� O
LGpH� GX� QRPEUH� ������ ���� O
LGpH� G·XQH� VpULH� LQGpILQLH� GH� QRPEUHV� RX� VRPPHV�G
XQLWpV�GRQW�FKDFXQ� ��������HWF��²�Q��HW� OD�FRQYHQWLRQ�GX�V\VWqPH�GH�QXPpUDWLRQ�ELQDLUH�TXL�SHUPHW� GH� UHSUpVHQWHU� O·XQ� TXHOFRQTXH� GH� FHV� QRPEUHV� j� O·DLGH� G
XQH� ORL� GH� SRVLWLRQ� HW� GH� OD�FRQFHSWLRQ�G
XQH�VXLWH�GH�VRPPH����[����[�[����[�[�[���HWF���DSSOLFDWLRQ�GLUHFWH�GH�OD�FDWpJRULH�GH�TXDQWLWp��&HOD�SRVp��QRXV��DYRQV���� ����HW�� �����GRQW�OD�VRPPH�������� ���� ����F��T��I��G��2Q� REMHFWHUD� SHXW�rWUH� TXH� FHWWH� GpPRQVWUDWLRQ� VXSSRVH� FL�� HQWUH� TXH� OD� VRPPH� GH� SOXVLHXUV�VRPPHV� �RX� QRPEUHV�� HVW� OD� VRPPH� GH� OHXUV� SDUWLHV� �RX� XQLWpV��� PDLV� FHWWH� SURSRVLWLRQ� HVW�DQDO\WLTXH� HQ� WDQW� TX·LQVpSDUDEOH� GH� O
LGpH� GH� VRPPH�� G
DSUqV� OD� FDWpJRULH� GH� TXDQWLWp�� (QVXLWH�WRXWHV� OHV� UqJOHV� GH� O·DULWKPpWLTXH�� VDQV� DXWUH� IRQGHPHQW� TXH� OH� V\VWqPH� GH� QXPpUDWLRQ�� VRQW�DQDO\WLTXHPHQW�GpPRQWUDEOHV�� HW� HQILQ� WRXWHV� OHV� UHODWLRQV�DOJpEULTXHV�j� O
DLGH�G
XQ� VHXO� HW�PrPH�SURFpGp�GH�V\QWKqVH�TXL�FRQVLVWH�j�DIIHFWHU�DX[�QRPEUHV�HW�j�OHXUV�IRQFWLRQV�GHV�VLJQHV�JpQpUDX[����4XHO�TXH�VRLW� OH�V\VWqPH�GH�QXPpUDWLRQ�TX
RQ�DGDSWH�SRXU�FRPSRVHU�XQ�QRPEUH�TXHOFRQTXH�DX�PR\HQ�GH�TXHOTXHV�QRPEUHV�GRQQpV�VHXOHPHQW�HW�GH�OHXUV�VLJQHV��DX�OLHX�GX�V\VWqPH�ELQDLUH�TXH�QRXV� DYRQV� SULV� SRXU� H[HPSOH� FRPPH� OH� SOXV� VLPSOH� SRVVLEOH� HQ� WKpRULH�� RQ� Q
DXUD� MDPDLV� j�GHPDQGHU�j�XQH�V\QWKqVH�G
LQWXLWLRQ�TXH�OHV�QRPEUHV�FRPSULV�HQWUH�O·XQLWp�HW�OH��QRPEUH�SULV�SRXU�EDVH�GX�V\VWqPH��RXWUH�FH�GHUQLHU�ELHQ�HQWHQGX���&RPPHQW�.DQW�Q·D�W�LO�SDV�UpIOpFKL�TXH�QRXV�QH�SRXYRQV� DERUGHU� LQWXLWLYHPHQW� T·XQ� ELHQ� SHWLW� QRPEUH� G
HQWUH� HX[� HW� GHV� SUHPLHUV� GH� OD� VXLWH�LQILQLH�"�
��&ULWLTXH�GH�OD�UDLVRQ�SXUH��²�/RJLTXH�WUDQVFHQGDQWDOH��DQDO\WLTXH�WUDQVFHQGDQWDOH��FKDS��,,��VHFW�����'X�SULQFLSH�VXSUqPH�GH�WRXV�OHV�MXJHPHQWV�V\QWKpWLTXHV��
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SUHPLqUH�pGLWLRQ�GH�OD�&ULWLTXH��HW�HVW�IRUW�ORLQ�GH�V·\�WURXYHU�LVROp��/D�VHFRQGH��HQ�XQH�VHFWLRQ�WRXW�HQWLqUH�VXEVWLWXpH��H[SRVH�LO�FH�VXMHW�OD�PrPH�GRFWULQH��©�1RXV� QH� SRXYRQV� SHQVHU� DXFXQ� REMHW� VL� FH� Q·HVW� SDU� OH� PR\HQ� GHV� FDWpJRULHV��� QRXV� QH�SRXYRQV� FRQQDvWUH� DXFXQ� VXMHW� TXH� QRXV� D\RQV� SHQVp�� VL� FH� Q·HVW� DX� PR\HQ� G·LQWXLWLRQV�� TXL�FRUUHVSRQGHQW� DX[� FRQFHSWV�� 2U�� WRXWHV� QRV� LQWXLWLRQV� VRQW� GH� QDWXUH� VHQVLEOH�� HW� WRXWH�FRQQDLVVDQFH��SRXU�DXWDQW�TXH�O·REMHW�HVW�GRQQp��HVW�HPSLULTXH��0DLV�XQH�FRQQDLVVDQFH�HPSLULTXH��F·HVW�O·H[SpULHQFH��� LO�Q·\�D�GRQF�SDV�G·DXWUH�FRQQDLVVDQFH�D�SULRUL�SRVVLEOH�SRXU�QRXV�TXH�FHOOH�GHV�REMHWV�G·H[SpULHQFH�SRVVLEOH��ª�.DQW�Q·HQWHQG�SDV�QLHU�SDU�Oj�TXH�G·DXWUHV�FRQFHSWV�D�SULRUL�QH�SXLVVHQW�DYRLU�OHXU�XWLOH�HPSORL��PDLV� FHX[�Oj� QH� SHXYHQW� VHUYLU� j� OD� ©�GpWHUPLQDWLRQ� GHV� REMHWV�ª�� ,O� QH� GpPHQW� SDV� QRQ� SOXV� VD�SURSUH� WKpRULH� VXU� OD� QpFHVVLWp� GHV� FDWpJRULHV� RX� FRQFHSWV� SRXU� UHQGUH� SRVVLEOH� O·H[SpULHQFH��� LO� OD�QRPPH� XQ� V\VWqPH� G·pSLJHQqVH� GH� OD� 5DLVRQ� SXUH��� FH� Q·HVW� GRQF� SDV� O·H[SpULHQFH� TXL� UHQG� SRVVLEOHV� OHV�FRQFHSWV��� PDLV� VHXOH� HOOH� SHUPHW� GH� GpWHUPLQHU� GHV� REMHWV� TXL� OHXU� FRUUHVSRQGHQW�� ,O� Q·\� D� SDV�G·H[FHSWLRQ��&HOOH�GRFWULQH�QRXV�VXJJqUH�GHX[�UHPDUTXHV�LQYHUVHV�O·XQH�GH�O·DXWUH�HW�TXL��UDSSURFKpHV��OXL�GRQQHQW�XQ�DVSHFW�EL]DUUH��&RQVLGpURQV�WRXU�j�WRXU�OHV�GHX[�H[WUpPLWpV�GH�OD�SHQVpH�TX·HOOH�QRXV�GRQQH�j�FRQWHPSOHU���OHV�KDXWV�VRPPHWV�GH�O·pSLJHQqVH�GH�OD�OLDLVRQ�SXUH�HW�OD�UpJLRQ�GH�O·LQWXLWLRQ�VHQVLEOH�HW�GH�O·HPSLULVPH��3RXU�FH�TXL�FRQFHUQH�OD�5DLVRQ�LO�Q·\�D�SDV�XQ�JUDQG�LQFRQYpQLHQW�j�UHJDUGHU�GHV�FRQFHSWV�WHOV�TXH� OHV� LGpHV� JpRPpWULTXHV�� SDU� H[HPSOH�� FRPPH� SULYpV� GH� UpDOLWp� REMHFWLYH�� 8QH� OLJQH� TXL�Q·HQIHUPH� SDV� XQ� HVSDFH�� GHX[� OLJQHV� TXL� IRQW� DYHF� XQH� WURLVLqPH�� HQ� OD� FRXSDQW�� GHX[� DQJOHV�H[DFWHPHQW�pJDX[�QH� VRQW�SDV�GHV�FKRVHV�G·H[SpULHQFH�SRVVLEOH���PDLV�HQILQ��RQ�VDLW� VH�VHUYLU�GH�OHXUV� DSSDUHQFHV�� ,O� HQ� HVW� DXWUHPHQW� GHV� LGpHV� GHV� VXEVWDQFHV� RX� QRXPqQHV� HW� GX� VXSUrPH�LQFRQGLWLRQQp�GRQW�OD�5DLVRQ��G·DSUqV�.DQW��QH�VDXUDLW�VH�SDVVHU�HQ�UHJDUG�GX�PRQGH�HQVHPEOH�GHV�FRQGLWLRQV�� ,O�HVW� WURS�FODLU�TXH�FHV� LGpHV�Q·RQW�SDV�GHV�REMHWV�G·H[SpULHQFH�SRVVLEOH��/HV�UDLVRQV��DOOpJXpHV� SRXU� OHXU� GpPRQVWUDWLRQ�� TXH� YLVHQW�HOOHV�"�(VW�FH� GH� OHXU� SXUH� DSSDUHQFH� LGpDOH� TX·RQ�YHXW�VH�VHUYLU�"�(VW�FH�DXWUH�FKRVH�TX·XQH�DVVHUWLRQ�DUELWUDLUH��TXDQG�RQ�GLW�TX·LOV�SRXUUDLHQW�rWUH�GHV�REMHWV�SRXU�OHVTXHOV�H[LVWHUDLW��GDQV�XQH�DXWUH�pFRQRPLH�GHV�FKRVHV��XQH�LQWXLWLRQ�DSSURSULpH��QRQ�VHQVLEOH�"�HW��V·LO�IDXW�DYRXHU�IUDQFKHPHQW�TXH�FHV�LGpHV�Q·RQW�SDV�G·REMHWV��QH�UpGXLW�RQ�SDV�j�ULHQ�O·LQWpUrW�TXH�O·RQ�FURLUDLW�DYRLU�j�VXSSRVHU�OHXU�H[LVWHQFH�"�&HSHQGDQW��HQ�UHJDUG�GH�FHV�ILFWLRQV��.DQW�YHXW�TXH�QRXV�UHJDUGLRQV�FRPPH�YDLQHV�HW�VDQV�LVVXH�OHV�WKpRULHV�TXL�QRXV�SURSRVHQW��PDLV�VDQV�GpPRQVWUDWLRQV��DSRGLFWLTXHV��GHV�LGpHV�PRLQV�DEVROXHV�GH�'LHX��GH�O·kPH�HW�GX�PRQGH��6L�PDLQWHQDQW�QRXV�DEDLVVRQV�OHV�\HX[�VXU�OH�PRQGH�GH�O·LQWXLWLRQ�HW�GHV�VHQV�R��GHYUDLHQW�VH�UHQFRQWUHU� OHV�REMHWV�UpHOV��FH�QH�VRQW�SOXV�PrPH�GHV�REMHWV�TXH�QRXV�WURXYRQV��PDLV�GH�VLPSOHV�DSSDUHQFHV�G·REMHWV��QRV��RX�SOXW{W�PHV� UHSUpVHQWDWLRQV�REMHFWLYHV���HW�WRXW�FH�TXH�VRQW� OHV�FKRVHV��WRXW�FH�TXH�MH�VXLV�PRL�PrPH��PRQ�FRUSV�HW�PD�SHQVpH��Q·HVW�TXH�SKpQRPqQHV�TXL�QH�VRQW�ULHQ�HQ�VRL��HW�GDQV� OHVTXHOV� LO�Q·\�D� ULHQ�GH�GpWHUPLQDEOH�HW�GH�VDLVLVVDEOH�GH�FH�TXH� O·DQFLHQQH�PpWDSK\VLTXH�DSSHODLW�GHV�kPHV��RX�GHV�SHUVRQQHV���FDU�FHOD�PrPH�TXL�HVW�HQ�PRL��TXH�M·DSSHOOH�PD�YRORQWp��HW�TXH� MH� SRXUUDLV� FURLUH� FDSDEOH� G·rWUH� HW� G·RSpUHU� GH� PLHQ�� G·LQWURGXLUH� GX� PLHQ� GDQV� OD� VpULH� VDQV�ERUQHV�GHV�SKpQRPqQHV�GX�WHPSV�HW�GH�O·HVSDFH��FHOD��DXWDQW�TX·LO�H[LVWH��HVW�OH�IDLW�G·XQ�QRXPqQH�TXL�HVW�HQ�VRL��PDLV�GRQW�O·H[LVWHQFH�QH�SHXW�rWUH�FRQQXH�FRPPH�UpHOOH��SXLVTXH�MH�Q·DL�SDV�O·LQWXLWLRQ�TX·LO�IDXGUDLW�SRXU�OH�SHUFHYRLU��6L��SDU�XQH�pWXGH�OLWWpUDOH�H[DFWH�GH�OD�&ULWLTXH��HW�SDU�XQH�GLVWLQFWLRQ�GLIILFLOH�HQWUH�FH�TXH�.DQW�\�pWDEOLW�DIILUPDWLYHPHQW��GH�VRQ�FKHI��GDQV�VHV�MXJHPHQWV�SURSUHV��DX�FRXUV�GHV�DQDO\VHV��HW�FH�TXH�ILQDOHPHQW�VHV�WKpRULHV�HW�OHXUV�FRQFOXVLRQV�OXL�SHUPHWWHQW�G·DIILUPHU��RQ�QH�WURXYHUDLW�SDV�XQ�pFDUW�TXL�UXLQHUDLW�OD�ORJLTXH�GH�VRQ�RHXYUH��F·HVW�XQH�TXHVWLRQ�PDODLVpH�j�UpVRXGUH�j�FDXVH�GX�IUpTXHQW�HPEDUUDV�GHV�H[SOLFDWLRQV��0DLV��j�FHUWDLQV�HQGURLWV�� OH� WRQ�GRJPDWLTXH�V·DFFXVH�LQGXELWDEOHPHQW��DLQVL� VXU� OD� TXHVWLRQ� GX� GpWHUPLQLVPH� SKpQRPpQDO� HW� VXU� FHOOH� GH� O·H[LVWHQFH� QpFHVVDLUH� GHV�QRXPqQHV��(Q�FH�TXL�WRXFKH�O·RSSRVLWLRQ�GHV�LGpHV�GH�OD�5DLVRQ�DX[�FRQFHSWV�GH�O·(QWHQGHPHQW�RQ�QH�YRLW�SDV�G·R��SRXUUDLHQW�VH�WLUHU�GHV�SUpPLVVHV�SRXU�XQH�GpPRQVWUDWLRQ�GH�VD�OpJLWLPLWp��RX��SRXU�PLHX[�GLUH��RQ�YRLW�DVVH]�TX·LO�Q·\�HQ�D�SDV�GH�SRVVLEOHV��2Q�VH�GHPDQGH�HQILQ�V·LO�Q·\�D�SDV�XQH�FRQWUDGLFWLRQ� SURIRQGH�� SRUWDQW� VXU� O·HQVHPEOH� GH� O·±XYUH�� HQWUH� OD� WKqVH� GH� O·H[LVWHQFH� GHV�QRXPqQHV�TXL�HVW��RX�SDUDLW�rWUH�� ��HOOH�Q·DXUDLW�VDQV�FHOD�DXFXQ�VHQV�� ��SRVpH�FRPPH�UpHOOH��HW� OD�WKqVH�GH�O·LQWXLWLRQ�VHQVLEOH��FULWqUH�XQLTXH�GH�OD�UpDOLWp�GHV�REMHWV�GH�OD�SHQVpH��,O�HVW�PDQLIHVWH�TXH�OHV� QRXPqQHV� QH� VDWLVIRQW� SDV� j� FHWWH� FRQGLWLRQ�� HW� QRXV� SHQVRQV� TXH� .DQW� OXL�PrPH� D� G�� OH�UHFRQQDvWUH�� 6D� GRFWULQH�� j� FHW� pJDUG�� SRUWH� OH� FDUDFWqUH� pWUDQJH� G·XQ� P\VWLFLVPH� K\SRWKpWLTXH�
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LQGpWHUPLQp�� GDQV� O·DWWHQWH� G·XQH� LQWXLWLRQ� VXSUDVHQVLEOH� GRQW� O·pFRQRPLH� DFWXHOOH� GX�PRQGH� QH�QRXV�SHUPHW�SDV�GH�QRXV�IRUPHU� OD�PRLQGUH� LGpH��7RXWHV�FHV�GLIILFXOWpV��SRXU�OH� OHFWHXU�SODFp�DX�FRPPXQ�SRLQW�GH�YXH�GH�O·HVSULW�FULWLTXH��VH�UpVXPHQW�HQ�FH�TX·LO�VH�YRLW�VXVSHQGX��SDU�O·±XYUH�GH�.DQW�� HQWUH� OD� FRQQDLVVDQFH� DEVROXH� HW� OD� FRQQDLVVDQFH� HPSLULTXH��� O·XQH� LQDFFHVVLEOH�� O·DXWUH�LOOXVRLUH���,O� \� D� FHSHQGDQW�� VHORQ� .DQW�� XQ� SRQW� MHWp� VXU� O·DEvPH� TXL� VpSDUH� FHV� GHX[�PRQGHV� GH� OD�FRQQDLVVDQFH�� TXH� QXOOH� WKpRULH� QH� SHXW� UDSSURFKHU��� DXVVL� FH� SRQW� Q·HVW�LO� SDV� WKpRULTXH�� PDLV�SUDWLTXH��HW�QRQ�SDV�SUDWLTXH�HQ�FH�VHQV�TX·LO�RIIUH�OH�PR\HQ�G·RSpUHU�XQH�WUDYHUVpH�UpHOOH��PDLV�SDUFH�TX·LO�UHPpGLH�j�O·LPSRVVLELOLWp�G·\�SDUYHQLU��&·HVW�LFL�OH�SDVVDJH�j�OD�FLQTXLqPH�GHV�JUDQGHV�WKqVHV�GH�.DQW�TXH�QRXV�QRXV�VRPPHV�SURSRVpHV�FRPPH�REMHW�G·XQ�H[DPHQ�UDSLGH�HQ�FRPPHQoDQW�FHWWH�LQWURGXFWLRQ��� OD�PRUDOH��PDLV� FRQVLGpUpH� H[FOXVLYHPHQW� DX�SRLQW� GH� YXH�GH� OD�PpWKRGH� HW� GH� OD�SODFH� TXH� OXL� DVVLJQH� OD� VSpFXODWLRQ� SRXU� VXSSOpHU� j� OD�PpWDSK\VLTXH� HW� IUD\HU� OD� YRLH�� G·DLOOHXUV�LPSRVVLEOH�j�SDUFRXULU��HQWUH�O·H[SpULHQFH�HW�O·DEVROX��DSUqV�OD�UXLQH��TX·RQ�DGPHW��GH�OD�VSpFXODWLRQ��.DQW�H[SOLTXH�VD�SHQVpH�j�FH�VXMHW�GDQV�OH�SDVVDJH�FDSLWDO�GH�OD�SUpIDFH�GH�OD�VHFRQGH�pGLWLRQ�GH�OD�&ULWLTXH�GH� OD�5DLVRQ�SXUH��2Q�\�YRLW�FODLUHPHQW�TX·LO�QH�VH�IDLVDLW�SRLQW�LOOXVLRQ�VXU�OD�FRQWUDGLFWLRQ�TXL� H[LVWDLW� HQWUH� VRQ� SULQFLSH� HPSLULTXH� GH� OD� UpDOLWp� HW� VD� GRFWULQH� GH� O·,QFRQGLWLRQQp� �� )��+��-DFREL� OD� UHOHYDLW� j� FH� PRPHQW� PrPH� ������� DYHF� EHDXFRXS� GH� IRUFH�� �� PDLV� VHXOHPHQW� VXU� OD�SRVVLELOLWp�G·\�pFKDSSHU�SDU�XQH�GLVWLQFWLRQ�GH�VHFXQGXP�TXLG��.DQW�YHXW�H[SOLTXHU�FRPPHQW�QRWUH�IDFXOWp�GH�FRQQDvWUH�QH�QRXV�SHUPHW�SDV�GH�GpSDVVHU�O·H[SpULHQFH�SRVVLEOH��WDQGLV�TXH�QRXV�DYRQV�j�O·pWHQGUH�DX[�FKRVHV�HQ�VRL�TXL��UpHOOHV�HQ�HOOHV�PrPHV��QRXV�VRQW�LQFRQQXHV���©�&H� TXL� QRXV� SRXVVH� QpFHVVDLUHPHQW� j� IUDQFKLU� OHV� OLPLWHV� GH� O·H[SpULHQFH� HW� GH� WRXV� OHV�SKpQRPqQHV��F·HVW�O·,QFRQGLWLRQQp�TXH�OD�5DLVRQ�UpFODPH�GDQV�WRXWHV�OHV�FKRVHV�HQ�VRL��GH�QpFHVVLWp�HW�j� ERQ� GURLW�� SRXU� WRXW� FH� TXL� HVW� FRQGLWLRQQp� GH� PDQLqUH� TXH� OD� FKDvQH� GHV� FRQGLWLRQV� VRLW�FRPSOpWpH��1RXV� WURXYRQV� DORUV� TXH�� GDQV� OD� VXSSRVLWLRQ� R�� QRWUH� H[SpULHQFH� SRUWHUDLW� VXU� GHV�FKRVHV�HQ�VRL��LO�HVW�LPSRVVLEOH�GH�FRQFHYRLU�O·,QFRQGLWLRQQp�VDQV�FRQWUDGLFWLRQ��PDLV�TXH��GDQV�OD�VXSSRVLWLRQ�R�� QRWUH� UHSUpVHQWDWLRQ� GHV� FKRVHV�� WHOOHV� TX·HOOHV� QRXV� VRQW� GRQQpHV�� QH� V·\� UDSSRUWHUDLW� SDV�FRPPH� j� GHV� FKRVHV� HQ� VRL�� PDLV�� DX� FRQWUDLUH�� FRPPH� j� GHV� REMHWV� UHODWLIV� j� QRWUH� PRGH� GH�UHSUpVHQWDWLRQ�� OD�FRQWUDGLFWLRQ�GLVSDUDvW��/·,QFRQGLWLRQQp�Q·HVW�SRLQW�j�HQYLVDJHU�GDQV�OHV�FKRVHV�HQ�WDQW�TXH�QRXV�OHV�FRQQDLVVRQV��HQ�WDQW�TX·HOOHV�QRXV�VRQW�GRQQpHV���PDLV�HQ�WDQW�TXH�QRXV�QH�OHV�FRQQDLVVRQV�SDV��HQ�WDQW�TXH�FKRVHV�HQ�VRL���ª�,QWHUURPSRQV�OD�FLWDWLRQ�SRXU�UHPDUTXHU�TXH�OD�FRQWUDGLFWLRQ�QH�IDLW�TXH�VH�GpSODFHU��6L�HOOH�Q·HVW� SOXV� HQWUH� OHV� FRQGLWLRQQpV� HW� O·,QFRQGLWLRQQp�� SULV� O·XQ� HW� O·DXWUH� GDQV� OHV� REMHWV� GH�O·H[SpULHQFH�� HOOH� VXEVLVWH� HQWUH� OD� ORL� GH� FHV� REMHWV�� VRXPLV� SDU� O·HQWHQGHPHQW� DX[� UHODWLRQV�FDWpJRULTXHV��HW�FHW�,QFRQGLWLRQQp�TXH�O·RQ�GLW�H[LJp�SDU�OD�5DLVRQ�SRXU�FRPSOpWHU�OD�FKDvQH�GHV�FRQGLWLRQV����j�PRLQV�TX·RQ�QH�SUpIqUH�UHPSODFHU�OD�FRQWUDGLFWLRQ�SDU�XQH�SpWLWLRQ�GH�SULQFLSH���OH�GURLW�SUpWHQGX�GH� OD� 5DLVRQ� GH� VRUWLU� GHV� OLPLWHV� GH� O·(QWHQGHPHQW� SRXU� FRQVWLWXHU�� GDQV� OD� SHQVpH�� XQ� REMHW�LQFRQQX�TXL�HVW�VRXVWUDLW�j�VHV� ORLV��4XRL�TX·LO�HQ�VRLW��F·HVW�FHW� LQFRQQX�TXL�UHoRLW� OH�SULYLOqJH�GH�SRVHU� OH� IRQGHPHQW� GH� OD�PRUDOH�� DSUqV� OD� UXLQH�GH� WRXW� FH� TXH� OD� VSpFXODWLRQ� D� SX� LPDJLQHU� GH�FRQQDLVVDEOH�DX�GHOj�GHV�SKpQRPqQHV��HW�.DQW�FRQWLQXH�HQ�FHV�WHUPHV���©�7RXW�SURJUqV� pWDQW� DLQVL� UHIXVp� j� OD�5DLVRQ� VSpFXODWLYH�GDQV� OH� FKDPS�GX�VXSUDVHQVLEOH�� LO�QRXV�UHVWH�j�VDYRLU�V·LO�QH�VH�WURXYHUDLW�SDV��GDQV�VD�FRQQDLVVDQFH�SUDWLTXH��GHV�GRQQpHV�TXL�QRXV�SHUPHWWUDLHQW�GH�GpWHUPLQHU�FH�FRQFHSW�WUDQVFHQGDQW�GH� O·,QFRQGLWLRQQp��HW�VL�QRXV�QH�SRXUULRQV�SDV�� HQ� FH� FDV�� DFFRPSOLVVDQW� OH� Y±X� GH� OD� PpWDSK\VLTXH�� GpSDVVHU� OHV� ERUQHV� GH� O·H[SpULHQFH�SRVVLEOH�j�O·DLGH�GH�QRWUH�FRQQDLVVDQFH�D�SULRUL��TXL�QH�VH�SHXW�REWHQLU�TXH�SRXU�GHV�EXWV�SUDWLTXHV��ª�0DLV�FRPPHQW��SRXU�GHV�EXWV�SUDWLTXHV��VH�SHXW�HOOH�REWHQLU�"�.DQW�SURPHW�XQ�SHX�SOXV�ORLQ��F·HVW� GDQV� XQH� SUpIDFH�� GH� QRXV� GpPRQWUHU� TXH� ©�WRXWH� FRQQDLVVDQFH� VSpFXODWLYH� SRVVLEOH� GH� OD�5DLVRQ�VH�UpGXLW�DX[�VHXOV�REMHWV�GH�O·H[SpULHQFH�ª��,O�DMRXWH���©�,O�IDXW�VH�JDUGHU�G·RXEOLHU�TXH�OD�YRLH�QRXV�UHVWH�SDUIDLWHPHQW�RXYHUWH�GH�SHQVHU�FHV�PrPHV�REMHWV�FRPPH�FKRVHV�HQ�VRL��TXRLTXH�QRXV�QH�SXLVVLRQV� OHV� FRQQDvWUH��ª� $XWUHPHQW� QRXV� DUULYHULRQV� j� FHWWH� FRQFOXVLRQ� DEVXUGH�� TX·LO� \� D� XQH�DSSDUHQFH�SKpQRPpQDOH�VDQV�TX·LO�\�DLW�TXHOTXH�FKRVH�TXL�DSSDUDvW��ª�0DLV�RQ�SHXW�UpSRQGUH�TXH�O·DEVXUGLWp�HVW�GX�F{Wp�GH�FHOXL�TXL�SHQVH�TXH�TXHOTXH�FKRVH�SRXUUDLW�DSSDUDvWUH�TXL��G·DSUqV�O·LGpH�TX·RQ� V·HQ� IDLW�� QH� SRVVqGH� DXFXQH� TXDOLWp� SDU� OD� PDQLIHVWDWLRQ� GH� ODTXHOOH� LO� OXL� VHUDLW� GRQQp�G·DSSDUDvWUH�� HW� WHO� HVW� MXVWHPHQW� OH� FDV� GX� QRXPqQH� LQFRQQDLVVDEOH� GRQW� .DQW� GHPDQGH� OD�UpYpODWLRQ�j�XQH�FHUWDLQH�FRQQDLVVDQFH�D�SULRUL��UHFKHUFKpH�SRXU�XQ�EXW�SUDWLTXH�VHXOHPHQW�HW�SRXU�rWUH�OH�IRQGHPHQW�PpWDSK\VLTXH�GH�OD�PRUDOH��
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2Q�VDLW�TXH�OH�IRQGHPHQW�WKpRULTXH�GH�OD�PRUDOH��j�XQ�DXWUH�SRLQW�GH�YXH��DX�SRLQW�GH�YXH�GH�VD�SRVVLELOLWp�GDQV� OHV�FRQGLWLRQV�KXPDLQHV��HVW��VHORQ�.DQW�� OH� OLEUH�DUELWUH�KXPDLQ��TXL�GRLW�rWUH�UpHO��SDU�FHWWH�UDLVRQ�TXH�QRXV�SRVVpGRQV�OD�QRWLRQ�HW�TXH�QRXV�DYRQV�OH�VHQWLPHQW�GH�O·REOLJDWLRQ��,O�VHUDLW�HQ�HIIHW�FRQWUDGLFWRLUH�TXH�O·REOLJDWLRQ�I�W�UpHOOH�HW�TXH�OH�SRXYRLU�QH�OH�I�W�SRLQW�GH�IDLUH��SRXU� V·\� FRQIRUPHU�� DXWUH� FKRVH�� VHORQ� OHV� FDV�� TXH� FH� TXL� VHUDLW� DUUrWp� G·DYDQFH� SDU� XQH� ORL�G·HQFKDvQHPHQW�XQLYHUVHO�GHV�SKpQRPqQHV��&HWWH�GRFWULQH� HVW� DXVVL� OD�Q{WUH��PDLV�QRXV�SUHQRQV�SRXU�OH�VXMHW�GH�OD�OLEHUWp�O·KRPPH�YpULWDEOH��XQLTXH�HW�UpHO�GX�PRQGH�SKpQRPpQDO�DXTXHO�OD�ORL�GHV�SKpQRPqQHV�DQWpULHXUV�HW�DPELDQWV�ODLVVH�XQH�VSKqUH�G·DFWLRQ�OLEUH�GDQV�O·DSSOLFDWLRQ�GHV�ORLV��GDQV�OD� JpQpUDWLRQ� HW� OD� GHVWUXFWLRQ� GHV� SKpQRPqQHV�� 0DLV� .DQW�� HQ� VD� IHUPH� FRQYLFWLRQ� GX�GpWHUPLQLVPH�DEVROX�GHV�SKpQRPqQHV��GpGRXEODLW�OD�QDWXUH�KXPDLQH�DILQ�GH�VH�SURFXUHU��G·XQ�F{Wp��XQ�VXMHW�OLEUH�GRQV�OH�PRQGH�QRXPpQDO��HQ�ODLVVDQW��GH�O·DXWUH��OH�VXMHW�SKpQRPpQDO�GDQV�OD�FKDvQH�GHV�FKRVHV�R���QRQ�SOXV�TX·HOOHV��LO�Q·H[LVWH�FRPPH�rWUH�HQ�VRL��(W�LO�VH�IODWWDLW�G·pYLWHU�SDU�XQH�WHOOH�GLVWLQFWLRQ�OD�FRQWUDGLFWLRQ�GH�O·DJHQW� OLEUH�HQ�PrPH�WHPSV�TXH�QpFHVVLWp�GDQV�O·DFFRPSOLVVHPHQW�G·XQ�PrPH�DFWH��©�6L�QRWUH�FULWLFLVPH�HVW�YUDL��TXDQG�LO�QRXV�HQVHLJQH�j�SUHQGUH�XQ�REMHW�HQ�GHX[�VHQV��FRPPH�SKpQRPqQH�HW�FRPPH�FKRVH�HQ�VRL��VL�QRWUH�GpGXFWLRQ�GHV�FRQFHSWV�GH�O·HQWHQGHPHQW�HVW�FRUUHFWH��HW� TXH� OH� FRQFHSW�GH� FDXVDOLWp�QH� V·DSSOLTXH�DX[�FKRVHV�TXH�SULVHV�GDQV� OH�SUHPLHU� VHQV�� FRPPH�REMHWV�G·H[SpULHQFH�HW�QRQ�FRPPH�FKRVHV�HQ�VRL��QRXV�SRXYRQV�VDQV�FRQWUDGLFWLRQ�SHQVHU�OD�PrPH�YRORQWp� FRPPH�SKpQRPpQDOH� �GDQV� VHV� DFWLRQV�YLVLEOHV��� QpFHVVDLUHPHQW� FRQIRUPH�j� OD� ORL�GH� OD�QDWXUH��QRQ�OLEUH��SDU�FRQVpTXHQW��HW��G·XQH�DXWUH�SDUW��VL�HOOH�DSSDUWLHQW�j�OD�FKRVH�HQ�VRL��OD�SHQVHU�FRPPH�QRQ�VRXPLVH�j� OD� ORL�GH� OD�QDWXUH��HW��SDU�FRQVpTXHQW�� OLEUH��,O�HVW�ELHQ�YUDL�TXH�MH�QH�SXLV�FRQQDvWUH� PRQ� kPH� FRPPH� FKRVH� HQ� VRL� DX� PR\HQ� GH� OD� UDLVRQ� VSpFXODWLYH� �HQFRUH� PRLQV�HPSLULTXHPHQW��SDU�O·REVHUYDWLRQ��QL�OD�OLEHUWp��SDU�VXLWH��FRPPH�OD�TXDOLWp�GH�O·rWUH�DXTXHO�M·DWWULEXH�OHV�HIIHWV�GDQV�OH�PRQGH�GHV�VHQV���LO�IDXGUDLW�SRXU�FHOD�TXH�M·DWWHLJQLVVH�OD�FRQQDLVVDQFH�G·XQ�WHO�rWUH�FRPPH� H[LVWDQW�� WRXWHIRLV� QRQ� GpWHUPLQp�� GDQV� OH� WHPSV� �FKRVH� LPSRVVLEOH� IDXWH� GH� SRXYRLU�MRLQGUH� j� PRQ� FRQFHSW� DXFXQH� LQWXLWLRQ��� 0DLV� MH� QH� VXLV� SDV� SRXU� FHOD� HPSrFKp� GH� SHQVHU� OD�OLEHUWp��� OD�UHSUpVHQWDWLRQ�TXH�M·HQ�DL�HVW�H[HPSWH�GH�FRQWUDGLFWLRQ��SRXUYX�TX·RQ�DLW�G·DERUG�ELHQ�pWDEOL� OD� GLVWLQFWLRQ� GHV� GHX[� PRGHV� GH� UHSUpVHQWDWLRQ� �OH� VHQVLEOH� HW� O·LQWHOOLJLEOH��� HW�� SDU�FRQVpTXHQW��OD�OLPLWDWLRQ�GHV�FRQFHSWV�GX�SXU�HQWHQGHPHQW�HW�GHV�SULQFLSHV�GRQW�LO�HVW�OD�EDVH«�/D�PRUDOLWp� UHTXLHUW� VHXOHPHQW� TXH� OD� OLEHUWp� Q·LPSOLTXH� SDV� FRQWUDGLFWLRQ�� HW� TXH�� TXRLTXH�LPSRVVLEOH�j�FRPSUHQGUH��QRXV�SXLVVLRQV�DX�PRLQV�OD�SHQVHU���HW�LO�Q·\�D�SDV�GH�UDLVRQ�SRXU�TXH�OD�OLEHUWp� IDVVH� REVWDFOH� DX� PpFDQLVPH� QDWXUHO� G·XQ� VHXO� HW� PrPH� DFWH� SULV� VHXOHPHQW� HQ� XQ� VHQV�GLIIpUHQW���OD�GRFWULQH�GH�OD�PRUDOLWp�SHXW�DLQVL�WURXYHU�VD�SODFH��HW�OD�GRFWULQH�GH�OD�QDWXUH�JDUGHU�OD�VLHQQH��&·HVW�Oj�FH�TXL�Q·DXUDLW�SDV�pWp�SRVVLEOH��VL�QRWUH�FULWLTXH�QH�QRXV�DYDLW�SDV�LQVWUXLWV�GH�QRWUH�LQpYLWDEOH� LJQRUDQFH� HQ� FH� TXL� WRXFKH� OHV� FKRVHV� HQ� VRL�� HW� VL� HOOH� Q·DYDLW� SDV� ERUQp� DX[� SXUV�SKpQRPqQHV�WRXW�FH�TXH�QRXV�VRPPHV�HQ�pWDW�GH�FRPSUHQGUH�WKpRULTXHPHQW��ª�/H� VHXO� SRLQW� VXU� OHTXHO� LO� VRLW� SHXW�rWUH� QpFHVVDLUH� G·DSSX\HU� GDQV� FHW� LQWpUHVVDQW� SDVVDJH��F·HVW�TXH�OH�WHPSV��OH�GHYHQLU�HW�OD�FDXVDOLWp��OD�FDXVDOLWp�H[SUHVVpPHQW�PHQWLRQQpH��DSSDUWLHQQHQW�DX�F{Wp�SKpQRPpQDO��HPSLULTXH�GHV�FKRVHV��HW�TXH�O·DFWH�GH�OD�YRORQWp��HQ�WDQW�TXH�OLEUH��HVW�VLWXp�KRUV�GX�WHPSV�HW�GHV�FDXVHV��PDOJUp�OD�SDUIDLWH�LPSRVVLELOLWp�GH�SHQVHU�XQ�DFWH�TXL�QH�VRLW�SDV�XQH�FDXVH��XQH�FDXVH�TXL�QH�VRLW�SDV�GDQV�OH�WHPSV�HW�Q·DPqQH�SDV�XQ�GHYHQLU���0DLV�VL�OH�WHPSV�HVW�DLQVL�XQH�ORL�UpHOOH�GHV�FKRVHV��OH�PR\HQ�GH�SHQVHU��FRPPH�OH�YHXW�.DQW��XQ�VHXO�HW�PrPH�DFWH��WRXW�j�OD�IRLV�GpWHUPLQp�SDU�GHV�SKpQRPqQHV�DQWpULHXUV� VXFFHVVLIV��GDQV� OD� VXLWH�GHV� WHPSV�� HW�SURGXLW�� DX�PrPH�PRPHQW�GH�FH�WHPSV��SDU�XQ�rWUH�TXL�Q·\�HVW�SRLQW�VLWXp��/·HVSqFH�G·DQQXODWLRQ�GH�OD�VpULH�LQILQLH�pFRXOpH�GHV� WHPSV�HW�GHV�FDXVHV�QpFHVVDLUHV�� LQGLVSHQVDEOHV�SRXU�REWHQLU� OHXU� UpGXFWLRQ�j�O·XQLWp� HW� OHXU� LGHQWLILFDWLRQ� DYHF� O·DFWH� QRXPpQDO� OLEUH�� QH� VH� SHXW� GRQF� FRQFHYRLU� TXH� GDQV�O·K\SRWKqVH�R��OD�VXFFHVVLRQ�GHV�IDLWV�HW�GHV�FDXVHV�GH�O·DFWH�SKpQRPpQDO��FHV�IDLWV�HX[�PrPHV�HW�FHV�FDXVHV�SDU�FRQVpTXHQW� VHUDLHQW�GH�SXUHV�DSSDUHQFHV��8QH�FODUWp�SDUIDLWH�HVW�DORUV� MHWpH�VXU� OH�VHQV�R��LO�IDXW�HQWHQGUH�FHWWH�FRQWLQXHOOH�DIILUPDWLRQ�GH�.DQW��TXH�OHV�SKpQRPqQHV�QH�VRQW�ULHQ�HQ�VRL��/D�IRUPXOH� GRLW� VH� WUDGXLUH��� FH�TXL� HVW�GDQV� OH� WHPSV�Q·HVW� ULHQ�SDUFH�TXH� OD� VXFFHVVLRQ�HVW�XQH� ORL�LOOXVRLUH�GHV� FKRVHV��(W� LO� IDXW� DMRXWHU���&H�TXL� H[LVWH� HQ� VRL��KRUV�GX� WHPSV�� HVW� LQDFFHVVLEOH� j� OD�FRQQDLVVDQFH��'DQV�FHW� LQDFFHVVLEOH�.DQW�D�SODFp� OH� IRQGHPHQW�GH� OD�PRUDOH��� OD� OLEHUWp��HQ� LPDJLQDQW�TXH�FKDFXQ�GH�QRXV�D�XQ�GRXEOH�GH�VD�SHUVRQQH��RX�SRXU�PLHX[�GLUH��F·HVW�VD�SHUVRQQH�YUDLH��TXL�UpVLGH�GDQV�O·LQDFFHVVLEOH�SHQGDQW�TXH�VRQ�rWUH�SKpQRPpQDO�VXELW�OHV�LOOXVLRQV�GH�OD�FDXVDOLWp��(W�LO�D�FUX��
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SDU�FHWWH�K\SRWKqVH��QH�IDLUH�SDV�±XYUH�GH�VSpFXODWLRQ�PpWDSK\VLTXH��SDUFH�TX·LO�HQ�SRVDLW�O·REMHW�DX�GHOj�GHV�ERUQHV�GH�O·(QWHQGHPHQW��WDQGLV�TXH�O·(QWHQGHPHQW�HVW�OH�GRPDLQH�GH�OD�VSpFXODWLRQ���/D�VL[LqPH�HW�GHUQLqUH�GHV�WKqVHV�TXH�QRXV�QRXV�SURSRVLRQV�G·H[DPLQHU�VRPPDLUHPHQW�GDQV�FHWWH� LQWURGXFWLRQ� FRPSUHQG� OHV� FpOqEUHV� SRVWXODWV� GH� OD� 5DLVRQ� SUDWLTXH�� /H� SRVWXODW� GX� OLEUH�DUELWUH�HVW�OH�SUHPLHU��HW�OHV�GHX[�DXWUHV�RQW�OH�PrPH�IRQGHPHQW�UDWLRQQHO��KRUV�GH�OD�VSpFXODWLRQ�PpWDSK\VLTXH��$SUqV�DYRLU�UDSSHOp��FRPPH�QRXV�O·DYRQV�YX�WRXW�j�O·KHXUH��TXH�OD�&ULWLTXH�D�UpVROX�OH�SUREOqPH�GH� OD�FRQWUDGLFWLRQ�GX� OLEUH�DUELWUH�HW�GH�OD� ORL�GH�OD�1DWXUH�HQ�QRXV�PRQWUDQW�QRWUH�LJQRUDQFH�GHV�FKRVHV�HQ�VRL��HW�HQ�ERUQDQW�DX[�SKpQRPqQHV�QRWUH�FRQQDLVVDQFH�WKpRULTXH��.DQW�DMRXWH���©�/D�PrPH�GLVFXVVLRQ�GHV�DYDQWDJHV�SRVLWLIV�WLUpV�GHV�SULQFLSHV�FULWLTXHV�GH�OD�5DLVRQ�SXUH�HVW�DSSOLFDEOH� DX[� FRQFHSWV� GH�'LHX� HW�GH� OD�QDWXUH� VLPSOH� GH� QRWUH� kPH«�-H�QH� VDXUDLV�DGPHWWUH�'LHX�� OD�OLEHUWp�HW�O·LPPRUWDOLWp�HQ�YXH�GH�O·XVDJH�SUDWLTXH�QpFHVVDLUH�GH�PD�UDLVRQ��VL�MH�QH�SXLV�HQ�PrPH�WHPSV�GpSRXLOOHU� OD�5DLVRQ� VSpFXODWLYH�GH� VHV�SUpWHQWLRQV� j�GHV�YXHV� WUDQVFHQGDQWHV��&DU� OD�5DLVRQ��SRXU�V·pOHYHU�j�FHV�YLWHV��D�EHVRLQ�GH�IDLUH�XVDJH�GH�SULQFLSHV�TX·RQ�Q·D�HQWHQGLW�DSSOLTXHU�RULJLQDLUHPHQW�TX·j�GHV�REMHWV�G·H[SpULHQFH�SRVVLEOH�HW�TXH�PDOJUp�FHOD�RQ�WUDQVSRUWH�j�FH�TXL�QH�SHXW�rWUH�REMHW�G·H[SpULHQFH�� 2Q� FKDQJH� DLQVL� UpHOOHPHQW� FHW� REMHW� HQ� SKpQRPqQH�� HW� RQ� UHQG� GH� OD� VRUWH�LPSRVVLEOH� O·H[WHQVLRQ� SUDWLTXH� GH� OD� 5DLVRQ� SXUH��ª� &H� SDVVDJH� HVW� LPPpGLDWHPHQW� VXLYL� GH� OD�GpFODUDWLRQ� VL� FRQQXH��� ©�-·DL� G��� SDU� FRQVpTXHQW�� VXSSULPHU� OD� FRQQDLVVDQFH� SRXU� IDLUH� SODFH� j� OD�FUR\DQFH��ª�0DLV�FHWWH�GpFODUDWLRQ�Q·D�MDPDLV�pWp��VL�WDQW�HVW�TX·HOOH�DLW�SX�O·rWUH��ELHQ�FRPSULVH��-DFREL��FULWLTXH� SURIRQG� HW� SpQpWUDQW�� HW� LQWpUHVVp� GDQV� OD� TXHVWLRQ� FRPPH� DUGHQW� GpIHQVHXU� OXL�PrPH�G·XQH�GRFWULQH�GH�FUR\DQFH��D�SX�V·\�WURPSHU��,O�QH�V·DJLW�SDV��SRXU�OH�SKLORVRSKH�GX�PRLQV��GH�OD�VLPSOH�FUR\DQFH�RX�GH�FH�TXH�FKDFXQ�HQWHQG�QDWXUHOOHPHQW�SDU�FH�PRW��PDLV�G·XQ�pWDW�G·HVSULW�WUqV�FRPSOH[H�GLIILFLOH�j�VXLYUH�HW�j�H[SOLTXHU�j�WUDYHUV� OHV�GpWRXUV�HW�OHV�EURXVVDLOOHV�G·XQH�GLDOHFWLTXH�VRXYHQW�REVFXUH��,O�HVW�YUDL�TXH�.DQW��SDUODQW�DX�SXEOLF��HQ�FHWWH�PrPH�SUpIDFH�GLULJpH�FRQWUH�WRXWH�SKLORVRSKLH�VSpFXODWLYH�� IDLW� VXLWH� O·pWRQQDQWH� DSSDULWLRQ� GH� OD� FUR\DQFH� GDQV� VD� SKLORVRSKLH� SURSUH�� VL�FRQWRXUQpH��VL�VXEWLOH��G·XQH�H[SOLFDWLRQ�VRLJQHXVHPHQW�FRPSRVpH�GH�WHUPHV�j�OD�SRUWpH�GH�WRXWHV�OHV� LQWHOOLJHQFHV�� VXU� OHV� FKRVHV� G·RUGUH� WUDQVFHQGDQWDO�� DX[TXHOOHV� HVW� GXH� OD� IRL� GH� O·KRPPH� GH�ELHQ��©�-H�GHPDQGH�DQ�SOXV�REVWLQp�GRJPDWLTXH�VL�OD�SUHXYH�GH�OD�FRQWLQXDWLRQ�G·H[LVWHQFH�GH�QRWUH�kPH� DSUqV� OD�PRUW�� WLUpH�GH� OD� VLPSOLFLWp�GH� OD� VXEVWDQFH��� VL� OD�SUHXYH�GH� OD� OLEHUWp�GH� OD�YRORQWp�RSSRVpH� DX�PpFDQLVPH� XQLYHUVHO� GH� OD� QDWXUH� TXDQG� RQ� OD� GHPDQGH� j� OD� ILQH�PDLV� LQVXIILVDQWH�GLVWLQFWLRQ� GH� OD� QpFHVVLWp� VXEMHFWLYH� RX� GH� OD� QpFHVVLWp� REMHFWLYH� SUDWLTXH��� VL� OD� SUHXYH� GH�O·H[LVWHQFH�GH�'LHX�GpGXLWH�GX�FRQFHSW�GH�O·(QV�UHDOLVVLPXP��GH�OD�FRQWLQJHQFH�GHV�FKRVHV�PXHV�HW�GH� OD�QpFHVVLWp�G·XQ�SUHPLHU�PRWHXU��� VL� WRXWHV�FHV�SUHXYHV� VXVFLWpHV�GDQV� OHV�pFROHV�RQW�SpQpWUp�GDQV� O·HVSULW� SXEOLF�� RX� H[HUFp� OD� PRLQGUH� LQIOXHQFH� VXU� OHV� FRQYLFWLRQV�"� 6·LO� Q·HQ� D� ULHQ� pWp�� VL�PrPH� FHOD� QH� VH� SRXYDLW� j� FDXVH� GH� O·LQDSWLWXGH� GH� O·RUGLQDLUH� HQWHQGHPHQW� SRXU� GH� WHOOHV�VSpFXODWLRQV���VL��DX�FRQWUDLUH��VXU�OH�SUHPLHU�SRLQW��O·HVSpUDQFH�G·XQH�YLH�IXWXUH�V·HVW�SULQFLSDOHPHQW�DSSX\pH� VXU� OH� FDUDFWqUH� SURSUH�GH� OD� QDWXUH�KXPDLQH�� TXH� ULHQ�GH� WHPSRUHO� QH� VDXUDLW� VDWLVIDLUH��FRPPH� QH� UpSRQGDQW� SDV� j� O·REMHW� GH� VRQ� HQWLqUH� GHVWLQDWLRQ���� VL�� VXU� OH� VHFRQG�� OD� FODLUH�FRQVFLHQFH� GH� OD� OLEHUWp� HVW� QpH� GH� OD� FODLUH� RSSRVLWLRQ� GH� QRV� GHYRLUV� j� WRXWHV� OHV� H[LJHQFHV� GHV�GpVLUV� GHV� VHQV��� VL�� VXU� OH� WURLVLqPH� HQILQ�� OD� FUR\DQFH� HQ�XQ� JUDQG� HW� VDJH�$XWHXU� GX�PRQGH� V·HVW�HQWLqUHPHQW� IRQGpH� VXU� OD�PHUYHLOOHXVH�EHDXWp�� O·RUGUH� HW� OD�SUpYR\DQFH�GpSOR\pH�GH� WRXWHV�SDUWV�GDQV� OD� QDWXUH�� V·LO� HQ� HVW� DLQVL�� OD� SRVVHVVLRQ� GH� FHV� YpULWpV� GHPHXUH� LQWDFWH� HW� JDJQH�PrPH� HQ�DXWRULWp��OHV�pFROHV�DSSUHQDQW�j�QH�SDV�UpFODPHU�SRXU�HOOHV�XQH�YXH�SOXV�HQWLqUH�HW�SOXV�KDXWH��HQ�XQH�PDWLqUH�TXL�WRXFKH�O·LQWpUrW�JpQpUDO�GH�O·KXPDQLWp��TXH�FHOOH�TXL�HVW�j�OD�SRUWpH�GH�OD�JUDQGH�PDVVH�GHV� KRPPHV� HW� j� ERUQHU� OHXU� WkFKH� j� O·pODERUDWLRQ� GH� FHV� SUHXYHV� LQWHOOLJLEOHV� SRXU� WRXV� HW�SOHLQHPHQW�VXIILVDQWHV�SRXU�OH�EXW�PRUDO��/D�UpIRUPH�Q·DIIHFWH�TXH�OHV�DUURJDQWHV�SUpWHQWLRQV�GHV�pFROHV��HWF��ª�,O�IDXW�UHOHYHU�XQH�FRQIXVLRQ��TX·LO�pWDLW�GH�O·LQWpUrW�GH�OD�FULWLTXH�GH�.DQW�GH�IDYRULVHU��HQWUH�OD�YDOHXU�DSRGLFWLTXH��DEVROXH��UpFODPpH�j�WRUW�SRXU�OHV�SUHXYHV�GH�O·eFROH��HW�OD�MXVWH�SUpWHQWLRQ�TX·HOOHV�SRXYDLHQW�FRQVHUYHU�GH�GRQQHU�XQ�FDUDFWqUH�UDWLRQQHO�j�GHV�FUR\DQFHV�UHOLJLHXVHV�WRXMRXUV�H[SRVpHV�j� O·DEDLVVHPHQW� GHV� VXSHUVWLWLRQV�� HW� PLHX[� HQFRUH�� GH� QRXV� RIIULU� GHV� WKpRULHV� G·XQ� PpULWH�VSpFXODWLI�LUUpFXVDEOH��OH�MRXU�R��OHV�SURJUqV�GH�OD�SKLORVRSKLH�SHUPHWWUDLHQW�G·HQ�FRUULJHU�OH�YLFH�DX�SRLQW�GH�YXH�GH�OD�UDLVRQ�HW�GX�SULQFLSH�GH�FRQWUDGLFWLRQ��&H�YLFH�FDSLWDO��TXH�.DQW�HVW�ORLQ�G·DYRLU�
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UHFRQQX�� FDU� LO� O·D� DJJUDYp� GDQV� FHWWH� DEHUUDWLRQ� TXL� O·D� FRQGXLW� j� LQILUPHU� HW� FRQWUHGLUH�O·(QWHQGHPHQW� SDU� OD� 5DLVRQ� SUpWHQGXH�� F·HVW� OH� VXEVWDQWLDOLVPH�� F·HVW� O·LQILQLWLVPH�� HW� F·HVW� OH�GpWHUPLQLVPH�XQLYHUVHO�GHV�SKpQRPqQHV��SOXV�DEVROXPHQW�DIILUPp�FKH]� OXL�TX·LO�QH� O·D� MDPDLV�pWp�GDQV�OH�SDQWKpLVPH�LQDYRXp��FRQWUDGLFWRLUH��GH�OD�WKpRORJLH�RUWKRGR[H��(W�LO�Q·HVW�SDV�YUDL�TXH�PrPH�DYHF�OHV�YXHV�HUURQpHV��GRQW�OH�SURJUqV�GH�O·HVSULW�VFLHQWLILTXH�HW�GHV� VFLHQFHV� SHUPHW� GH� OHV� DIIUDQFKLU�� OHV� VSpFXODWLRQV� PpWDSK\VLTXHV� GHSXLV� ;pQRSKDQH��$QD[LPDQGUH� HW� 3\WKDJRUH�� HW� GHSXLV� 3ODWRQ�� $ULVWRWH�� (SLFXUH� HW� =pQRQ� MXVTX·j� 'HVFDUWHV��/HLEQL]�� %HUNHOH\� HW� 'DYLG� +XPH� Q·DLHQW� SDV� FUpp� GDQV� O·DQWLTXLWp� SKLORVRSKLTXH�� WUDQVPLV� DX�PR\HQ�kJH��SHUSpWXp�MXVTX·j�QRXV�OD�SOXV�KDXWH�FXOWXUH�GH�O·HVSULW�VDQV�ODTXHOOH�OHV�SRVWXODWV�PRUDX[�VHUDLHQW�VDQV�YDOHXU��GRQW�OD�FRQVHUYDWLRQ��j�O·DLGH�GH�FRQVLGpUDWLRQV�GH�VHQV�FRPPXQ��GHYUDLW�rWUH��VHORQ�.DQW��HQ�VD�SUpIDFH��OD�WkFKH�XQLTXH�GH�OD�SKLORVRSKLH�GHV�pFROHV��2��VHUDLW�DORUV�OD�SODFH�GH�FHWWH� VSpFXODWLRQ�XOWUDWUDQVFHQGDQWH��SRUWpH�SDU�.DQW�DX�FRPSWH�GH� OD�&ULWLTXH�HW�TXL�GRQQH��GX�SUHPLHU�GH�FHV�SRVWXODWV��FHOXL�GH�OD� OLEHUWp��XQH�H[SOLFDWLRQ�GRQW�OHV�WHUPHV�QRXV�WUDQVSRUWHQW�DX�SOXV�H[WUrPH�pORLJQHPHQW�SRVVLEOH�GH�WRXW�FH�TX·LO�\�D�G·LQWHOOLJLEOH�DX�PRQGH��$�TXHOV�pOqYHV��KRUV�GHV� pFROHV�� VH� GHYUDLW� HQVHLJQHU� OD� MXVWH� LQWHUSUpWDWLRQ� GHV� SRVWXODWV�"� 4XHOV� HQ� VHUDLHQW� OHV�SURIHVVHXUV�"�7RXFKDQW�OHV�TXHVWLRQV�GH�O·H[LVWHQFH�HW�GH�O·HVVHQFH�GH�'LHX�HW�O·kPH��LO�HVW�LQFRQWHVWDEOH�TXH�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH�QH�UpIXWH�SDV�VLPSOHPHQW�GHV�SUHXYHV��PDLV�FRPEDW�GHV�FUR\DQFHV�SDUFH�TX·HOOH�PHW�HQ�GRXWH�OHXUV�REMHWV��HW� OHV�QLH��PrPH�IRUPHOOHPHQW��HQ�WDQW�TXH�OHXU�UpDOLWp�SRXUUDLW�rWUH� pWDEOLH�SDU�GHV� UDLVRQV�GH� WKpRULH��2U� F·HVW� LFL� OD� FRQIXVLRQ�� WURS�SHX� UHPDUTXpH�� HQWUH� WURLV�VLJQLILFDWLRQV�IRUW�GLIIpUHQWHV�GRQQpHV�DX�PRW�GpPRQVWUDWLRQ��1RXV�DYRQV�O·LGpH�G·XQH�GpPRQVWUDWLRQ�TXL�QH� ODLVVHUDLW�SRLQW�j� O·RSSRVDQW� OD�IDFXOWp�GH�UHFRXULU�j�XQ�SULQFLSH��TX·LO� LQYRTXHUDLW��GRQW�RQ�DXUDLW�j�OXL�GpPRQWUHU�OD�IDXVVHWp���FHOOH�Oj�Q·H[LVWH�SDV��HQ�VWULFWH�ORJLTXH��DWWHQGX�TXH�OD�SUpPLVVH�PDMHXUH�G·XQ�V\OORJLVPH��TXHOOH�TX·HOOH�VRLW��HVW�WRXMRXUV�QLDEOH�ORJLTXHPHQW��8QH�VHFRQGH�HVSqFH�GH�GpPRQVWUDWLRQ�HVW� FHOOH�GRQW� OHV�SUpPLVVHV� WURXYHQW��FKH]� OHV�SHUVRQQHV�G·XQH�pWHQGXH�GH�UDLVRQ�FRPPXQH�� XQH� DGKpVLRQ� JpQpUDOH��� FHOOH�FL�� O·KLVWRLUH� GH� OD� SKLORVRSKLH�� QRXV� DSSUHQG�� �� F·HVW�PDWLqUH� GH� IDLW�� �� TX·HOOH� QH� V·HVW� SDV� HQFRUH� UHQFRQWUpH� GDQV� OH�PRQGH�GH� OD� SHQVpH�� TXDQG� HOOH�UpFODPH� OH� MXJHPHQW� GHV� SHQVHXUV�� 5HVWH� GRQF� XQH� WURLVLqPH� HVSqFH�� TXL� D� pWp� O·LQpYLWDEOH� ORW�SDUWDJp�HQWUH� OHV�pFROHV�SKLORVRSKLTXHV��1RXV�Q·DYRQV�SDV�EHVRLQ�GH� OD�GpILQLU���HOOH�VH�FRPSRVH�GHV� SULQFLSHV� TXL� RQW� SX� rWUH� FRQVLGpUpV� GH�PDQLqUH� RX� G·DXWUH� FRPPH� GpPRQWUpV� HW� GRQW� FHV�pFROHV�GLYHUVHV�RQW�GpGXLW�GHV�FRQVpTXHQFHV��6·pOHYHU�DX�GHVVXV�GH�FHWWH�FRQGLWLRQ�FRPPXQH�GHV�LGpHV�VSpFXODWLYHV�DX�QRP�G·XQH�FULWLTXH�TXHOFRQTXH�HVW�XQH�LOOXVLRQ��/H�FULWLFLVPH�NDQWLHQ�Q·D�SDV�pFKDSSp� j� OD� ORL� G·DGPHWWUH� GHV� YpULWpV� FRPPH� GpPRQWUpHV� HW� GH� V·HQ� VHUYLU� SRXU� HQ� FULWLTXHU�G·DXWUHV��,O�UpVXOWH�GH�Oj�TXH�.DQW��DWWDTXDQW�FRPPH�LPSRVVLEOHV�OHV�SUHXYHV�GH�WKpRULH��OHV�VHXOHV�SRVVLEOHV��GHV� FUR\DQFHV� WUDQVFHQGDQWHV�� HW� YRXODQW� SDU� FH�PRWLI� LQWHUGLUH� WRXWH� VSpFXODWLRQ� j� OHXU� VXMHW�� D�QpFHVVDLUHPHQW�DWWDTXp�FHV�FUR\DQFHV�HOOHV�PrPHV��DYHF�WRXW�FH�TX·LO�OHXU�HVW�ORLVLEOH�G·LQYRTXHU�j�OHXU� DSSXL�� &RPPHQW� LO� D�� FRQWUDLUHPHQW� j� O·LGpH� TX·RQ� V·HQ� IDLW� RUGLQDLUHPHQW�� GpWUXLW�� FRPPH�SRXYDQW�DSSDUWHQLU�j�O·RUGUH�GH�OD�5DLVRQ��FHV�YpULWpV�TX·LO�GRQQH�j�OD�UDLVRQ�SUDWLTXH�OD�PLVVLRQ�GH�IDLUH�YDORLU��QRXV�DXURQV�j�OH�PHWWUH�HQ�pYLGHQFH�GDQV�XQH�pWXGH�GpWDLOOpH�GHV�TXDWUH�DQWLQRPLHV�GH�OD�5DLVRQ�SXUH��GH�O·DQWLQRPLH�GH�OD�5DLVRQ�SXUH�SUDWLTXH��GH�O·DQWLQRPLH�GX�-XJHPHQW��GH�O·LGpDO�GH�OD�5DLVRQ�SXUH��GH� O·LPSRVVLELOLWp� GHV� SUHXYHV� GH� O·H[LVWHQFH� GH�'LHX��GHV�SDUDORJLVPHV� GH� OD�5DLVRQ� SXUH� �HQ�SV\FKRORJLH�� HW�HQILQ� GH� OD� WKpRULH� GH� O·LGpDOLVPH� WUDQVFHQGDQWDO�RSSRVpH� j� O·LGpDOLVPH� TXL� DGPHW� O·H[LVWHQFH� G·rWUHV�GRQQpV�GDQV�XQ�RUGUH� LGpDO�GH�SKpQRPqQHV�KRUV�GH� OD�UHSUpVHQWDWLRQ�G·XQ�PRL� LQGLYLGXHO��1RXV�FRPPHQFHURQV�FHWWH� FULWLTXH�GH� OD�&ULWLTXH�SDU� O·pWXGH�GHV�DQWLQRPLHV�NDQWLHQQHV�TXL�SRUWHQW�VXU� OD�VXLWH�HW�OD�FRPSRVLWLRQ�GHV�SKpQRPqQHV�GDQV�O·HVSDFH�HW�GDQV�OH�WHPSV��HW�VXU�OHXU�RULJLQH�HW�OHXU�FDXVH��SDUFH�TXH�FHV�DQWLQRPLHV�HW�OHXUV�VROXWLRQV����OHXUV�VROXWLRQV��F·HVW�OH�QRP�TXH�GRQQH�.DQW�j�VD� GRFWULQH� GX� QpDQW� HQ� VRL� GHV� SKpQRPqQHV�� �� VRQW� IRQGpHV� VXU� OH� UHIXV� G·DSSOLTXHU� DX[�SKpQRPqQHV� OHV� QRWLRQV� FDWpJRULTXHV� G·XQLWp� HW� GH� WRXW�� HW�� j� OHXU� UDSSRUW�� OH� SULQFLSH� GH�FRQWUDGLFWLRQ��2U�OH�PpSULV�GX�SULQFLSH�GH�FRQWUDGLFWLRQ��HQ�GHKRUV�GX�UDLVRQQHPHQW�IRUPHO��DLQVL�TXH�FKH]�+HJHO���QRXV�DSSDUDvWUD�FRPPH�OH�YLFH�UDGLFDO�GH�OD�GRFWULQH�WUDQVFHQGDQWDOH��3RXU� QRV� FLWDWLRQV� QRXV� DYRQV� SDUWRXW� FRPSDUp� HW� PLV� j� FRQWULEXWLRQ� OHV� WUDGXFWLRQV�IUDQoDLVHV�GH�%DUQL�HW�GH�7LVVRW��HW�OD�EHOOH�WUDGXFWLRQ�DQJODLVH�GH�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH�GH�0D[�0XOOHU�� &HWWH� GHUQLqUH� QRXV� D� pWp� VXUWRXW� G·XQ� JUDQG� VHFRXUV� SRXU� O·pWDEOLVVHPHQW� GX� VHQV� GHV�SDVVDJHV�REVFXUV��
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35(0,(5(�3$57,(���',$/(&7,48(�� &+$3,75(�35(0,(5���/$�35(0,(5(�(7�/$�'(8;,(0(�'(6�$17,120,(6�'(�/$�5$,621�385(��/·,1),1,�(7�/(�35,1&,3(�'(�&2175$',&7,21��-H�QH�VDLV�VL�O·RQ�D�MDPDLV�DVVH]�UHPDUTXp�TXH�OH�FDUDFWqUH�SURSUH�GH�OD�GLDOHFWLTXH�WUDQVFHQGDQWDOH�HW�GH�OD�6ROXWLRQ�GH�O·LGpH�FRVPRORJLTXH��FKH]�.DQW��WLHQW�HVVHQWLHOOHPHQW�DX�SDUWL�SULV�GX�SKLORVRSKH�TXL�DWWDFKH� XQH� pJDOH� YDOHXU� j� GHX[� WKqVHV� GRQW� O·XQH�GHPDQGH� VD� SUHXYH� LPPpGLDWH� DX�SULQFLSH�GH�FRQWUDGLFWLRQ��HW�GRQW�O·DXWUH�YLROH�FH�SULQFLSH��,O�DGPHW�DLQVL�LPSOLFLWHPHQW�TXH�GHX[�DIILUPDWLRQV��PXWXHOOHPHQW�FRQWUDGLFWRLUHV��SHXYHQW�rWUH�YUDLHV�HQ�PrPH�WHPSV��GX�PrPH�VXMHW�FRQVLGpUp�VRXV�OH�PrPH�UDSSRUW��/D�SUHPLqUH�HW�OD�GHX[LqPH�GHV�TXDWUH�DQWLQRPLHV�IRUPXOpHV�GDQV�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH�PHWWHQW�HQ�RSSRVLWLRQ��FKDFXQH��GHX[�SURSRVLWLRQV�TXH�.DQW�GRQQH�FRPPH�DXWDQW��RX�DXVVL�SHX��GpPRQVWUDWLYHV� O·XQH�TXH�O·DXWUH��DORUV�TXH��FHSHQGDQW�� O·XQH�V·DSSXLH��FRPPH�RQ�YLHQW�GH�OH�GLUH��VLPSOHPHQW� HW� GLUHFWHPHQW�� VXU� OH� SULQFLSH� GH� FRQWUDGLFWLRQ�� HW� O·DXWUH� VXU� G·DXWUHV� UDLVRQV�� HQ�YLRODWLRQ�GH�FH�SULQFLSH��SDU�FRQVpTXHQW��V·LO�HVW�YUDL�TX·HOOH�VRLW�OD�FRQWUDGLFWRLUH�GH�OD�SUHPLqUH��1RXV� GLVRQV� V·LO� HVW� YUDL� TX·HOOH� VRLW� OD� FRQWUDGLFWRLUH� GH� OD� SUHPLqUH��� .DQW� VHPEOH� ELHQ� QRXV� OHV�SUpVHQWHU�DYHF�FH�FDUDFWqUH���WRXW�OH�PRQGH�j�SUHPLqUH�YXH�MXJHUD�TXH�FKDFXQH�G·HOOH�HVW�OD�QpJDWLRQ�GH�O·DXWUH���3UHPLqUH�DQWLQRPLH�� ��/H�PRQGH�D�XQ�FRPPHQFHPHQW�GDQV� OH� WHPSV��HW� LO�HVW�pJDOHPHQW� OLPLWp�TXDQW�j�O·HVSDFH�����OH�PRQGH�Q·D�SRLQW�GH�FRPPHQFHPHQW��SRLQW�GH�OLPLWHV�GDQV�O·HVSDFH���PDLV�LO�HVW�LQILQL�GDQV�OH�WHPSV�FRPPH�GDQV�O·HVSDFH���'HX[LqPH�DQWLQRPLH����7RXWH�VXEVWDQFH�FRPSRVpH�GDQV�OH�PRQGH�FRQVLVWH�HQ�GHV�SDUWLHV�VLPSOHV�HW� LO� Q·H[LVWH� QXOOH� SDUW� ULHQ� TXH� OH� VLPSOH� HW� FH� TXL� HVW� FRPSRVp� GX� VLPSOH��� �� DXFXQH� FKRVH�FRPSRVpH�GDQV�OH�PRQGH�QH�FRQVLVWH�HQ�GHV�SDUWLHV�VLPSOHV�HW�QXOOH�SDUW�GDQV�OH�PRQGH�LO�Q·H[LVWH�TXHOTXH�FKRVH�GH�VLPSOH��&RQVWDWRQV�DYDQW�GH�FRQWLQXHU�TXH��GDQV�FHV�GHX[�DQWLQRPLHV��OHV�DQWLWKqVHV�VRQW�GpPRQWUpHV�SDU� GLYHUVHV� UDLVRQV�� TXH�QRXV�Q·DYRQV�SDV� j� H[DPLQHU� HQFRUH��PDLV� VDQV� TX·LO� VRLW� IDLW� DSSHO� DX�SULQFLSH� GH� FRQWUDGLFWLRQ�� /HV� WKqVHV�� DX� FRQWUDLUH�� V·DSSXLHQW��� OD� SUHPLqUH� VXU� FH� TXH� O·LQILQLWp�G·XQH� VpULH� FRQVLVWHUDLW� HQ� FH� TXH� FHWWH� VpULH� QH� S�W� MDPDLV� rWUH� DFKHYpH� SDU� XQH� V\QWKqVH�VXFFHVVLYH���TXH��SDU�FRQVpTXHQW��RQ�QH�SHXW�DGPHWWUH�QL�XQH�pWHUQLWp�DQWpULHXUH�GH�SKpQRPqQHV�DFWXHOOHPHQW�SDVVpV�HQ�DFWH��QL�XQH�VpULH�LQILQLH�G·pWDWV�VXFFHVVLIV�GHV�FKRVHV�GX�PRQGH��HW�TXH��SDU�XQH�UDLVRQ�VHPEODEOH��OD�V\QWKqVH�GHV�FKRVHV�HQ�SDUWLHV�TXHOFRQTXHV��VXSSRVpHV�FRH[LVWDQWHV�GDQV�OH� PRQGH�� QH� SHXW� SDV� UpVXOWHU� GH� O·DGGLWLRQ�� SDU� K\SRWKqVH� LQWHUPLQDEOH� GH� FHV� SDUWLHV��� &HWWH�GpPRQVWUDWLRQ�HVW��RQ�OH�YRLW��IRQGpH�VXU�FH�TXH�OD�V\QWKqVH��RX�VRPPDWLRQ�DFFRPSOLH��GH�SDUWLHV�VDQV�ILQ�HW�VDQV�QRPEUH�HQ�TXHOTXH�PDQLqUH�TXH�FH�VRLW��HVW�XQ�FRQFHSW�FRQWUDGLFWRLUH��6HPEODEOHPHQW�� OD� WKqVH� GH� OD� GHX[LqPH� DQWLQRPLH� V·DSSXLH� VXU� FH� TXH� OH� FRQFHSW� GH�FRPSRVLWLRQ�VH�GpWUXLW�OXL�PrPH�SDU�OD�VXSSRVLWLRQ�TXH�OHV�SDUWLHV�GX�FRPSRVp�VHUDLHQW�VDQV�ILQ��HQ�VRUWH�TX·RQ�QH�VDXUDLW�SOXV�GLUH�GH�TXRL�ILQDOHPHQW�LO�VH�FRPSRVH��(Q�G·DXWUHV�WHUPHV��XQH�IRLV�OH�IDLW� GH� OD� FRPSRVLWLRQ� {Wp� HW� DEVWUDFWLRQ� IDLWH� GHV� FRPSRVDQWV� SDUWLHOV� HW� GpWHUPLQpV� GRQW� OD�FRPSRVLWLRQ�VXSSRVpH� WRWDOH�HVW� IDLWH�� LO�QH� UHVWHUDLW�SRLQW�GH�FRPSRVDQWV�TX·RQ�S�W�DVVLJQHU��/H�FRPSRVp�QH�SHXW�SDV�rWUH�j�OD�IRLV�WHUPLQp�HW�LQWHUPLQDEOH�HQ�VD�FRPSRVLWLRQ���5HYHQRQV�j� OD�TXHVWLRQ�GH� O·RSWLRQ�j� IDLUH�HQWUH� OD� WKqVH�HW� O·DQWLWKqVH��1RXV�GLVLRQV�TX·HOOH�SDUDLVVDLW�ORJLTXHPHQW�IRUFpH��&HSHQGDQW�OD�SUpWHQGXH�VROXWLRQ�GH�O·LGpH�FRVPRORJLTXH�GH�OD�WRWDOLWp�GH�OD�UpXQLRQ�GHV�SKpQRPqQHV�GDQV�XQ�XQLYHUV�HW�OD�SUpWHQGXH�VROXWLRQ�GH�O·LGpH�FRVPRORJLTXH�GH�OD�GLYLVLRQ�G·XQ�WRXW�GRQQp�GDQV� O·LQWXLWLRQ���FH�VRQW� OHV� WHUPHV�GH�.DQW���UHSRVHQW�VXU�XQ�PR\HQ�TX·LO� LPDJLQH�SRXU�
������������������������������ �����������������������������
��1RXV�VLPSOLILRQV�LFL�VDQV�O·DOWpUHU�OD�GpPRQVWUDWLRQ�GH�.DQW��TXL�O
DFFRPSDJQH�LQXWLOHPHQW��HQ�FH�TXL�FRQFHUQH�O·HVSDFH��GH�OD�FRQVLGpUDWLRQ�GX�WHPSV��HW�SDU�Oj�O·H[SRVH�LQXWLOHPHQW�j�GHV�REMHFWLRQV�WLUpHV�GX�WHPSV�TX·H[LJHUDLW�O·pQXPpUDWLRQ�LPDJLQDLUH�GHV�SDUWLHV�GH�O
pWHQGXH��
�� 1RXV� UpGXLVRQV� j� VD� SOXV� VLPSOH� H[SUHVVLRQ� OD� IRUPXOH� GH� OD� FRQWUDGLFWLRQ�� TXH� .DQW� D�HPEDUUDVVpH� HW� REVFXUFLV�� HQ�YRXODQW�SRUWHU� VXU� OD� FRPSRVLWLRQ�GHV� VXEVWDQFHV�XQH�TXHVWLRQ�TXL�V·pFODLUFLW��HQ�VH�JpQpUDOLVDQW��TXDQG�RQ�O·HQYLVDJH�GDQV�OH�UDSSRUW� ORJLTXH�GX�FRPSRVp�DX�VLPSOH��TXHOOH�TXH�VRLW�OD�QDWXUH�GHV�SDUWLHV�RX�pOpPHQWV��SRXUYX�TX
LOV�VRLHQW�GLVWLQFWV�HW�TX
LOV�FRPSRUWHQW��SDU�FRQVpTXHQW��O
DSSOLFDWLRQ�GH�OD�ORL�G
XQLWp�HW�GH�QRPEUH��
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pOXGHU� OD� QpFHVVLWp� GH� FHWWH� RSWLRQ�� /H� SURFpGp� ORJLTXH� HVW� VLPSOH�� LO� FRQVLVWH� j� QLHU� OH� VXMHW� GHV�SURSRVLWLRQV���/H�PRQGH� HVW� ILQL� �� OH�PRQGH� HVW� LQILQL� �� WRXW� FRPSRVp� HVW� IRUPp�GH�SDUWLHV� VLPSOHV� ��QXOOH� FKRVH�FRPSRVpH�Q·HVW� FRPSRVpH�GH�SDUWLHV� VLPSOHV��� OHV�WKqVHV�HW� OHV�DQWLWKqVHV�VH�UpGXLVHQW�HQ�HIIHW�j�FH�SHX�GH�PRWV��2U��V·LO�Q·\�DYDLW�SDV�GH�PRQGH�UpHO��V·LO�Q·\�DYDLW�SDV�GH�VXEVWDQFHV�UpHOOHV�GDQV�OHV�REMHWV�GH�QRWUH� H[SpULHQFH�� OHV� SURSRVLWLRQV� WRPEHUDLHQW� G·HOOHV�PrPHV� HW�� DYHF� HOOHV�� OD� QpFHVVLWp� ORJLTXH�G·RSWHU�HQWUH�OHV�FRQWUDGLFWRLUHV��&·HVW�OH�UpVXOWDW�TXH�.DQW�REWLHQW�SDU�OD�QpJDWLRQ�GH�O·rWUH�HQ�VRL�GX�PRQGH�SKpQRPpQDO�HW�GH�VHV�SDUWLHV���QpJDWLRQ�TXL�OXL�ODLVVHUD�OD�WkFKH��TX·LO�Q·D�QRQ�SOXV�UHPSOLH�TXH�QpJDWLYHPHQW���FHOOH�GH�QRXV�IDLUH�FRQQDvWUH�O·rWUH�HQ�VRL�YpULWDEOH��0DLV�F·HVW�XQH�DXWUH�TXHVWLRQ���QH�QRXV�HQ�RFFXSRQV�SDV�PDLQWHQDQW��6L��DX�OLHX�GH�IRUPXOHU� OHV�WKqVHV�HW� OHV�DQWLWKqVHV�FRPPH�GHV�SURSRVLWLRQV�j�GpPRQWUHU��TXL�VXSSRVHQW� O·H[LVWHQFH� GX� VXMHW�� QRXV� FRQVLGpULRQV� OH� VXMHW�� XQLTXHPHQW�� GX� SRLQW� GH� YXH� GH� OD�FRQFHSWLRQ� TXH� QRXV� QRXV� HQ� IRUPRQV�� RQ� QH� SRXUUDLW� SDV� QRXV� RSSRVHU� OD� SRVVLELOLWp� GH� QLHU�O·H[LVWHQFH�GH�FHWWH�FRQFHSWLRQ��,O�HVW�WURS�pYLGHQW�TXH�QRXV�SRVVpGRQV�OD�UHSUpVHQWDWLRQ�HPSLULTXH�GX� PRQGH� GHV� SKpQRPqQHV� HW� TXH� FHWWH� UHSUpVHQWDWLRQ� FRPSRUWH� HW� DSSHOOH� GH� QRWUH� SDUW�O·DSSOLFDWLRQ�GHV�QRWLRQV�GH� O·HQWHQGHPHQW��GH�FHV�QRWLRQV�HVVHQWLHOOHV��QRWDPPHQW��G·XQLWp�HW�GH�QRPEUH��GH�SDUWLHV�HW�GH�WRXW�TXL� WURXYHQW��GDQV� OD�IRUPH� LQWXLWLYH�GH� O·pWHQGXH�HW�GDQV� OD�IRUPH�VXFFHVVLYH�GH�OD�SHQVpH��XQH�PDWLqUH�H[DFWH�G·RSpUDWLRQV�ORJLTXHV�HW�JpRPpWULTXHV�DX[TXHOOHV�QRWUH�DGKpVLRQ� HVW� SUDWLTXHPHQW� REOLJpH�� 6L� GRQF� QRXV� IRUPXOLRQV� OHV� SURSRVLWLRQV� WKpWLTXHV� HW�DQWLWKpWLTXHV�� G·XQH� SDUW� HQ� OHV� XQLVVDQW�� GH� O·DXWUH� HQ� OHV� RSSRVDQW� HQ� PDQLqUH� GH� GLOHPPHV�ORJLTXHV�TXL�SRUWHUDLHQW�VXU�QRWUH�FRQFHSWLRQ�GX�PRQGH�SKpQRPpQDO��QRXV�pFKDSSHULRQV�j�WRXWH�REMHFWLRQ�WLUpH�GH�OD�SRVVLELOLWp�TXH�FH�PRQGH�Q·H[LVWH�SDV�HQ�VRL��1RXV�GLULRQV���2X� OHV� SKpQRPqQHV� TXL� FRPSRVHQW� O·RUGUH� GX� PRQGH� GDQV� OH� WHPSV� RQW� HX� XQ� SUHPLHU�FRPPHQFHPHQW� HW� IRUPHQW� XQ� WRXW�� RX� OD� VpULH� GH� FHV� SKpQRPqQHV�� HQ� WDQW� TXH� QRXV� QRXV� OHV�UHSUpVHQWRQV�FRPPH�D\DQW�pWp�GLVWLQFWV�GDQV�OHXU�VXFFHVVLRQ��HW��SDU�FRQVpTXHQW��QRPEUDEOHV�j�FHW�pJDUG��HVW�FHSHQGDQW�XQH�VpULH�LQILQLH�GH�WHUPHV��2X�OHV�SKpQRPqQHV�DFWXHOOHPHQW�GRQQpV�GDQV�O·HVSDFH�HW�TXL�VRQW�GLVWLQFWV�OHV�XQV�GHV�DXWUHV�SDU� OHXU� VLWXDWLRQ� UHVSHFWLYH�� HW� OHV� SDUWLHV� RX� pOpPHQWV� GH� FRPSRVLWLRQ� TX·RQ� \� SHXW� VXSSRVHU�HPSLULTXHPHQW� IRUPHQW� XQ� QRPEUH� GpWHUPLQp� WRWDO��� RX� FHV� SKpQRPqQHV� VRQW� LQILQLV� HW� QH�FRPSRVHQW�SDV�XQ�QRPEUH�HW�XQ�WRXW��(QFRUH� XQH� IRLV�� F·HVW� GH� QRWUH� FRQFHSW�� F·HVW� GH� QRV� UHSUpVHQWDWLRQV� TXH� QRV� FRQFHSWV�UpJLVVHQW�� TX·LO� V·DJLW��0DLV�� DX� IDLW�� VXU� TXRL� UDLVRQQHULRQV�QRXV�� VL� FH� Q·pWDLW� VXU� OH� VXMHW� XQLTXH�GRQQp�SDU� O·H[SpULHQFH�j�QRWUH�HQWHQGHPHQW��/·rWUH�HQ� VRL�GH�.DQW�Q·DGPHW�SDV�GH� ORL�� FDU� LO�QH�SHXW�PrPH� UHFHYRLU� XQH� GpILQLWLRQ�� &·HVW� GRQF� XQLTXHPHQW� GDQV� FH� FKDPS� GHV� FRQFHSWV�� HW� GH�O·HQWHQGHPHQW��TX·LO�SHXW�rWUH�TXHVWLRQ�GX�SULQFLSH�GH�FRQWUDGLFWLRQ���GDQV�OH�GRPDLQH�GH�O·DEVROX��VL�RQ�SHXW�GLUH�TX·LO�\�HQ�DLW�XQ��FH�SULQFLSH�QH�SRUWHUDLW�VXU�ULHQ��HW�F·HVW�ELHQ�GDQV�OH�GRPDLQH�GX�UHODWLI�TXH�.DQW�D�SRVp�VHV�DQWLQRPLHV�HW� IRUPXOp� OHV� UDLVRQV�GHV� WKqVHV�HW�GHV�DQWLWKqVHV���FH�QH�SHXW�SDV�rWUH�GDQV�XQ�DXWUH��TX·LO�D�FRQFOX�TXH�OHV�GHX[�SDUWLHV�QH�VH�UpIXWHQW�VL�ELHQ�O·XQH�SDU�O·DXWUH�TXH�SDUFH�TX·HOOHV�VH�GLVSXWHQW�SRXU�ULHQ��HW�TXH�OH�PRQGH�Q·H[LVWH�QL�FRPPH�XQ�WRXW�ILQL�HQ�VRL��QL�FRPPH� XQ� WRXW� LQILQL� HQ� VRL�� HW� TX·HQILQ� LO� Q·D� SX� WLUHU� FHWWH� FRQFOXVLRQ� TX·HQ� UHIXVDQW� GH� VH�VRXPHWWUH�DX�SULQFLSH�GH�FRQWUDGLFWLRQ�VXU�OHTXHO�VRQW�IRQGpHV�OHV�WKqVHV��HW��HQ�YHUWX�GXTXHO��VRQW�QLDEOHV�OHV�DQWLWKqVHV��TXRL�TX·HOOHV�SUpWHQGHQW�G·DLOOHXUV��,O�HVW�DLQVL�ELHQ�GpPRQWUp�TXH��GDQV�O·RUGUH�GHV�UDLVRQQHPHQWV�HW�GH�OD�GLDOHFWLTXH�FRPPXQH�DX[�SHQVHXUV�GH�WRXWH�GRFWULQH��.DQW�D�UHMHWp�OH�SULQFLSH�GH�FRQWUDGLFWLRQ�FRPPH�VDQV�YDOHXU���HW�SRXUWDQW�QH�GHYDLW�LO�SDV�OXL�PrPH�V·\�IRQGHU��TXDQG�LO�DYDLW�j�WLUHU��GH�O·RSSRVLWLRQ�GHV�DUJXPHQWV�GRQW� OHV� FRQFOXVLRQV� VRQW� FRQWUDGLFWRLUHV�� FHWWH� FRQVpTXHQFH�� TXH� OHV� GHX[� SURSRVLWLRQV��PXWXHOOHPHQW�FRQWUDGLFWRLUHV��QH�VDXUDLHQW�VXEVLVWHU�HQVHPEOH��3RXUTXRL�V·DQQXOHUDLHQW�HOOHV�O·XQH�O·DXWUH�� DX� OLHX� GH� VH� IDLUH� DFFHSWHU� WRXWHV� GHX[� FRPPH� pJDOHPHQW� YUDLHV� GX� VXMHW� TX·HOOHV�FRQFHUQHQW�"� SDUFH� TX·HOOHV� VH� FRQWUHGLVHQW��� RQ� QH� VDXUDLW� HQ� LPDJLQHU� XQH� DXWUH� UDLVRQ�� 2Q�DSSOLTXH�GRQF�OH�SULQFLSH�GH�FRQWUDGLFWLRQ�SRXU�FRQFOXUH�GDQV�OHXU�FRQIOLW��DORUV�TX·RQ�OH�UHSRXVVH��RX� TX·RQ� SDUDvW� O·LJQRUHU�� Oj� R�� LO� V·DSSOLTXH� SRXU� GpPRQWUHU� TXH� OD� WKqVH� HVW� YUDLH�� HW�� SDU�FRQVpTXHQW�� O·DQWLWKqVH� IDXVVH�� 3RXUTXRL� OH� SULQFLSH� SDUDLW�LO� ERQ� SRXU� IDLUH� GpFODUHU� OHV�SURSRVLWLRQV�LQFRQFLOLDEOHV��VDQV�H[LJHU�TXH�O·RQ�FKRLVLVVH�HQWUH�HOOHV��WDQGLV�TX·LO�Q·D�SDV�SDUX�O·rWUH�SRXU�V·LPSRVHU��GDQV�OD�WKqVH��FRQWUH�G·DXWUHV�DUJXPHQWV�TXHOFRQTXHV��LQYRTXpV�GDQV�O·DQWLWKqVH��HW��VDQV�DXWUH�H[DPHQ��OD�IDLUH�GpFODUHU�IDXVVH�"�2Q�SHXW�QRXV�REMHFWHU�TXH�FHW�H[DPHQ�D�pWp�MXVWHPHQW�OH�VXMHW�GHV�5HPDUTXHV�GRQW�.DQW�D�IDLW�VXLYUH�LPPpGLDWHPHQW�OH�WH[WH�IRUPXOp�GH�FKDFXQH�GHV�VHV�SURSRVLWLRQV�DQWLQRPLTXHV���PDLV��WRXW�



&KDUOHV�5HQRXYLHU�±�&ULWLTXH�GH�OD�GRFWULQH�GH�.DQW�

� ��

HQ�FRQVLGpUDQW�HW�PrPH�HQ�pWDEOLVVDQW�VFUXSXOHXVHPHQW�OH�YpULWDEOH�VHQV�PDWKpPDWLTXH�GH�O·LQILQL��TXL�H[FOXW��FRPPH�FRQWUDGLFWRLUH�HQ�VRL�� O·K\SRWKqVH�TX·XQH�VXLWH�VDQV�ILQ�GH�WHUPHV��OD�VXLWH�GHV�QRPEUHV�SDU�H[HPSOHV��RX�FHOOH�GHV�TXRWLHQWV�SRVVLEOHV�G·XQ�FRQWLQX��FRQVWLWXH�XQ�WRXW�GRQQp��LO�Q·D� SRLQW� WHQX� FRPSWH� GX� FDUDFWqUH� HVVHQWLHO� HW� XQLTXH� GX� SULQFLSH� GH� FRQWUDGLFWLRQ�� SULQFLSH�UHFWHXU�GH�WRXWHV�OHV�RSpUDWLRQV�GH�O·HQWHQGHPHQW��HW�YLFWRULHXVHPHQW�RSSRVDEOH��j�FH�WLWUH��j�WRXV�OHV�DUJXPHQWV�HPSUXQWpV�G·DXWUH�SDUW�SRXU�pFKDSSHU�j�VRQ�DSSOLFDWLRQ��([DPLQRQV�FHV�UHPDUTXHV��HW�YR\RQV�VL�HOOHV�VRQW�ORJLTXHPHQW�YDODEOHV�FRQWUH�FH�SULQFLSH��/D�UHPDUTXH� VXU� OD� WKqVH� HVW� FRUUHFWH� SRXU� O·pWDEOLVVHPHQW� UDLVRQQp� GH� O·LOORJLFLWp� GH� OD� VXSSRVLWLRQ�G·XQ� LQILQL� DFWXHO�� /D� UHPDUTXH� VXU� O·DQWLWKqVH� QH� SRUWH�� HW� FHFL� HVW� GpMj� UHPDUTXDEOH�� TX·XQH�UpIXWDWLRQ� LQGLUHFWH�GH� OD� WKqVH��� LO�Q·HQ�SRXYDLW�rWUH�DXWUHPHQW��(Q�HIIHW�� OD�SUHXYH�SUpWHQGXH�GH�O·DQWLWKqVH�HVW�WLUpH�GH�O·LPSRVVLELOLWp�GH�FRPSUHQGUH�O·H[LVWHQFH�G·XQ�PRQGH�ILQL�GDQV�OH�WHPSV�HW�GDQV�O·HVSDFH��HW�FHWWH�LPSRVVLELOLWp��j�VRQ�WRXU��GH�FH�IDLW��TX·LO�IDXW�HQYLVDJHU��SRXU�\�SDUYHQLU��XQ�WHPSV� YLGH� DYDQW�TXH�Q·H[LVWkW� OH�PRQGH��XQ� HVSDFH�YLGH� DFWXHOOHPHQW�GRQQp�DXWRXU�GX�PRQGH�� ,O�Q·H[LVWHUDLW�GRQF�SDV�GH�FRUUpODWLI�DX�PRQGH���OH�UDSSRUW�GX�PRQGH�j�XQ�WHPSV�YLGH��j�XQ�HVSDFH�YLGH��Q·pWDQW�SDV� XQ� UDSSRUW� j�XQ� REMHW�� HVW� XQ� UDSSRUW� j� ULHQ��/·REMHFWLRQ�HVW�FHOOH�TXL�D�pWp�VL� VRXYHQW� IRUPXOpH�HQ�WHUPHV�SV\FKRORJLTXHV���QRXV�QH�VDXULRQV�QRXV�UHSUpVHQWHU�QL�TX·XQ�PRQGH�VRUWH�GH�ULHQ��QL�TX·XQ�PRQGH�SXLVVH�H[LVWHU�� VRLW� HQ� UHSRV�� VRLW� HQ�PRXYHPHQW�GDQV� OH�QpDQW��&H�IDLW��.DQW� OH�SUpVHQWH�VRXV� XQH� IRUPH� WRXWH� ORJLTXH�� TX·RQ� SHXW� GLUH� WLUpH� GX� SULQFLSH� GH� UHODWLYLWp�� HW� F·HVW� OD� SOXV�LQWpUHVVDQWH�FRPPH�QRXV�DOORQV�OH�YRLU�HQ�OD�UpIXWDQW��j�QRWUH�WRXU��SDU�OD�SXUH�ORJLTXH��0DLV�QRXV�UHPDUTXHURQV�� DYDQW� G·\� SURFpGHU�� TXH�� VRXV� VD� IRUPH� FRPPXQH�� �� O·LPSRVVLELOLWp� G·XQH�UHSUpVHQWDWLRQ� LPDJLQDWLYH� GX� PRQGH� FRPPHQoDQW�� RX� GX� PRQGH� VDQV� ULHQ� TXL� O·HQYLURQQH�� ��O·REMHFWLRQ�VH�PHVXUH�PDO�j�OD�WKqVH��LO�SHXW��HQ�HIIHW��H[LVWHU�XQH�UDLVRQ�SRXU�TX·XQ�IDLW�pFKDSSH�j�QRWUH� FRPSUpKHQVLRQ� HW� FHWWH� UDLVRQ� LO� IDXW� OD� UHFKHUFKHU���PDLV� LO� Q·HQ� H[LVWH� DXFXQH�SRXU�QRXV�VRXVWUDLUH� j�XQH�REOLJDWLRQ� UDWLRQQHOOH�GH� WRXWH�FRQFHSWLRQ��� FHOOH�GH�Q·rWUH�SDV�FRQWUDGLFWRLUH�HQ�VRL�� 2U�� OD� VRPPDWLRQ� HIIHFWXpH� G·XQH� VpULH� TXL� HVW� LQWHUPLQDEOH� SDU� K\SRWKqVH� HVW� XQH�FRQWUDGLFWLRQ�LQ�WHUPLQLV��(W�QRXV� UHPDUTXHURQV� DXVVL� TXH� O·LGpH�� HQYLVDJpH�SDU�.DQW��GH� OD� VpULH�GHV�SKpQRPqQHV�� OH�PRQGH��VH�WHUPLQDQW�SDU�OH�UDSSRUW�j�ULHQ��Q·HVW�SDV�H[DFWH��&HWWH�VpULH��HQ�HIIHW��VH�WHUPLQH��GDQV�OD�GRFWULQH�GH�OD�FUpDWLRQ��SDU�OH�UDSSRUW�GX�PRQGH�j�OD�YRORQWp�FUpDWULFH��HW�HQFRUH��ELHQ�TXH�O·RQ�GLVH�OH� PRQGH� FUpp� GH� ULHQ�� OD� TXHVWLRQ� GH� O·LQFRPSUpKHQVLELOLWp� VH� SUpVHQWH� VRXV� XQ� DVSHFW� DVVH]�GLIIpUHQW�SRXU�TXH�FHWWH�GRFWULQH�DLW�WURXYp�DFFXHLO�DXSUqV�GH�EHDXFRXS�G·HVSULWV�TXL�Q·pWDLHQW�SDV�PpGLRFUHV��/HV�ILFWLRQV�GX�WHPSV�YLGH�HW�GH�O·HVSDFH�YLGH�MRXHQW�XQ�U{OH�G·pSRXYDQWDLO��GH�SULPH�DERUG��GDQV�OD�SUHXYH�GH�O·DQWLWKqVH�NDQWLHQQH��PDLV�.DQW�OXL�PrPH�HQ�VD�VLQFpULWp�TXL�HVW�SDUIDLWH��VH�YRLW�REOLJp��GDQV�VD�UHPDUTXH�TXL�VXLW� OD�SUHXYH��GH�UHWLUHU�FHV�LPDJLQDWLRQV�UpDOLVWHV��(OOHV�VRQW�LQFRQFLOLDEOHV�DYHF�VRQ�HVWKpWLTXH�WUDQVFHQGDQWDOH��/·HVSDFH�Q·pWDQW�TXH�O·LQWXLWLRQ�H[WHUQH��OH�WHPSV�TXH�O·RUGUH�HW�OD� VXFFHVVLRQ�GH�QRV�SHQVpHV�� LQWXLWLRQ� LQWHUQH�� LO� Q·\� D� SOXV�GH� MXVWH� VXMHW�G·pWRQQHPHQW�GDQV� OD�WKpRULH�TXL�OLPLWH�HW�WHUPLQH�OHV�SKpQRPqQHV�Oj�R��V·DUUrWHQW�OHV�REMHWV�UpHOV�GH�O·H[SpULHQFH�VHQVLEOH�RX�GH� OD�SHQVpH��/·LQWXLWLRQ�SXUH�TXL�YD�DX�GHOj�Q·HVW�TXH� OD� IRUPH�JpQpUDOH�GH� OD� UHSUpVHQWDWLRQ�VSDWLDOH� HW� WHPSRUHOOH�� $LQVL� .DQW� UpIXWH� VD� SURSUH� REMHFWLRQ�� ,O� OD� UpIXWH�� HW� QH� VH� UHQG� SDV��3RXUTXRL�FHOD�"�,O�IDXW�LFL�FLWHU�WH[WXHOOHPHQW��F·HVW�OH�Q±XG�GX�SUREOqPH�ORJLTXH��HW�LO�\�D�UpHOOHPHQW�XQ�SRLQW�j�pFODLUFLU��TXL�FRQFHUQH�OH�UDSSRUW�IRQGDPHQWDO�GH�O·HQWHQGHPHQW�DX[�SHUFHSWLRQV��©�,O�HVW�LFL�TXHVWLRQ��GLW�.DQW��GX�0XQGXV�SKDHQRPHQRQ�HW�GH�VD�TXDQWLWp��HW�QRXV�QH�SRXYRQV�SDV�IDLUH� DEVWUDFWLRQ�GHV� FRQGLWLRQV�GH� OD� VHQVLELOLWp� VDQV� DQpDQWLU� O·HVVHQFH�GH� FH�PRQGH��/H�PRQGH�VHQVLEOH�� V·LO� HVW�ERUQp�� HVW�QpFHVVDLUHPHQW� FODQV� OH� YLGH� LQILQL��1pJOLJH�W�RQ�FHWWH� FLUFRQVWDQFH� HW�IDLW�RQ�DEVWUDFWLRQ�GH�O·HVSDFH��FRQGLWLRQ�D�SULRUL�GH�OD�SRVVLELOLWp�GHV�SKpQRPqQHV��WRXW�OH�PRQGH�VHQVLEOH�V·pYDQRXLW��'DQV�QRWUH�TXHVWLRQ��FH�PRQGH�HVW�FHSHQGDQW�VHXO� O·REMHW�GH�QRWUH�pWXGH��/H�0XQGXV� LQWHOOLJLELOLV� Q·HVW� TXH� OH� FRQFHSW� G·XQ�PRQGH� HQ� JpQpUDO�� FRQFHSW� GDQV� OHTXHO� RQ�QH� WLHQW�FRPSWH� G·DXFXQH� GHV� FRQGLWLRQV� GH� O·LQWXLWLRQ�� HW� SDU� UDSSRUW� DXTXHO� DXFXQH� SURSRVLWLRQ�V\QWKpWLTXH��DIILUPDWLYH�RX�QpJDWLYH�Q·HVW�SDU�FRQVpTXHQW�SRVVLEOH��ª�(Q� FRQFOXDQW� DLQVL��.DQW�SHQVH� pFKDSSHU� j� OD� FRQWUDGLFWLRQ� ORJLTXH�GH� O·LQILQL� DFWXHO�SDU� OD�UHFRQQDLVVDQFH� G·XQH� FRQWUDGLFWLRQ� G·XQH� DXWUH� HVSqFH��� j� VDYRLU�� FHOOH� TX·LO� FURLW� WURXYHU� HQWUH�O·HQWHQGHPHQW� TXL� UHMHWWH� FHW� LQILQL�� HW� OD� VHQVLELOLWp�� TXL� OXL� VHPEOH� O·DIILUPHU��(W� LO� FURLW�SRXYRLU�HQVXLWH� OHYHU� WRXWH� GLIILFXOWp� HQ� UHQRQoDQW� j� OD� IRLV� j� OD� ORL� GH� O·HQWHQGHPHQW� HW� j� O·DSSDUHQW�
������������������������������ �����������������������������
��&ULWLTXH�GH�OD�5DLVRQ�SXUH��5HPDUTXH�VXU�O·DQWLWKqVH�GH�OD�SUHPLqUH�DQWLQRPLH��
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HQVHLJQHPHQW�GH�O·H[SpULHQFH��SRXU�WUDQVSRUWHU�VD�VSpFXODWLRQ�GDQV�XQ�DXWUH�PRQGH��XQ�PRQGH�HQ�VRL��GLW�LO��PDLV�LQGpWHUPLQp��GRQW�LO�Q·HVW�SRVVLEOH�GH�ULHQ�FRQQDvWUH��QL�GH�ULHQ�GLUH���0DLV�OH�GpIHQVHXU�GH�OD�WKqVH�GH�OD�ILQLWp�GX�PRQGH�Q·HVW�QXOOHPHQW�REOLJp�GH�ODLVVHU�GH�F{Wp��FRPPH� OH� GLW� .DQW�� FH� YLGH� LOOLPLWp� GH� O·LQWXLWLRQ� TXL� HVW� O·HVSDFH�� HW� GH� VXEVWLWXHU�� DX� PRQGH�VHQVLEOH��XQ�PRQGH�HQ�JpQpUDO��RX�SXUHPHQW�LQWHOOLJLEOH��,O�SHXW��DX�FRQWUDLUH��JDUGHU�OH�FRQFHSW�GH�FH� YLGH� GDQV� OH� VHQV� PrPH� RX� .DQW� OH� UpFODPH�� F·HVW�j�GLUH� FRPPH� ©�FRQGLWLRQ� D� SULRUL� GH� OD�SRVVLELOLWp�GHV�SKpQRPqQHV�ª�HQ�WDQW�TX·LO�V·HPSORLH��JUkFH�j�VD�GLYLVLELOLWp�LQGpILQLH��WRXWH�PHQWDOH��j� UHSUpVHQWHU� OHXU� RUGUH� HW� OHXUV� UDSSRUWV� LQWpULHXUV��� HW� OH� JDUGHU� HQFRUH�� GDQV� OH� VHQV� GX�PRGH�XQLYHUVHO�G·LQWXLWLRQ�GHV�SRVVLELOLWpV�H[WHQVLYHV�HW�ORFDOHV��1RXV�QRXV�UHSUpVHQWRQV�FHV�SRVVLELOLWpV�SRXU� GHV� SKpQRPqQHV� TXL� QH� VRQW� SDV� DFWXHOOHPHQW� GRQQpV��PDLV� LPDJLQDEOHV� VHXOHPHQW��'DQV�O·K\SRWKqVH�G·XQ�PRQGH�ILQL�� OHV�UDSSRUWV�GHV�SKpQRPqQHV�VRQW�LQWpULHXUV��VRLW�HQWUH�HX[�VRXV�OHV�GLYHUVHV�FDWpJRULHV�G·DSUqV�OHVTXHOOHV�QRWUH�HQWHQGHPHQW�OHV�FODVVH��VRLW�GH�FKDFXQ�G·HQWUH�HX[�DYHF�OH�V\VWqPH�TXL�OHV�DVVHPEOH��&H� V\VWqPH� HQWLHU�GHV� UHODWLRQV�� FHWWH� V\QWKqVH�XQLYHUVHOOH� HVW�SV\FKRORJLTXHPHQW� OH�PRQGH�H[WpULHXU� GH� FKDFXQ� GH� QRXV�� 8QH� H[WpULRULWp� SK\VLTXH� SRXU� WRXV� HVW� LPSRVVLEOH�� 2�� FHVVH�O·H[LVWHQFH� SK\VLTXH� GRLYHQW� FHVVHU� OHV� UDSSRUWV�� /HV� UDSSRUWV� UpHOV� VRQW� WRXV� YHUV� OH� GHGDQV� GX�PRQGH�� /H� SULQFLSH� GH� UHODWLYLWp� OH� YHXW� DLQVL�� &RPPHQW� FH� SULQFLSH� SRXUUDLW�LO� H[LJHU� TXH� O·RQ�DVVLJQkW�XQH�UHODWLRQ�GH�FH�TXL�H[LVWH�j�FH�TXL�Q·H[LVWH�SDV�"�/D�FpOqEUH�REMHFWLRQ�GH�OD�IOqFKH�TX·RQ�VXSSRVH�ODQFpH�SDU�XQ�DUFKHU��GDQV�OH�YLGH��DX[�OLPLWHV�GX�PRQGH��HW�GRQW�RQ�GHPDQGH�FH�TX·HOOH�GHYLHQW��HVW�XQ�HQIDQWLOODJH��VL�FH�Q·HVW�XQH�SpWLWLRQ�GH�SULQFLSH�GX�SKLORVRSKH�TXL�FURLW�j�OD�UpDOLWp�HQ�VRL�GH�FH�YLGH��/D�UpSRQVH�j�IDLUH�HVW�TXH�O·DUFKHU�YHUUDLW�OH�IOqFKH�YROHU��SXLVTXH��SDU�K\SRWKqVH��LO� Q·\� DXUDLW� SDV� G·REVWDFOH� DX�PRXYHPHQW�� /H�PRQGH� VHUDLW� HQ� FHOD� SURORQJp� GDQV� XQH� FHUWDLQH�GLPHQVLRQ�SRXU� DXWDQW� TXH� OD� IOqFKH�GpSDVVHUDLW� OD� VSKqUH�GHV�REMHWV� DQWpULHXUHPHQW�GRQQpV��/H�PRQGH�Q·HVW�SDV�OLPLWp�H[WpULHXUHPHQW���LO�VH�IDLW�j�OXL�PrPH�VD�OLPLWH��TXL�Q·HVW�DXWUH�FKRVH�TXH�VRQ�H[LVWHQFH��HQ�WDQW�TXH�V\QWKqVH�ILQLH�GH�WRXV�OHV�UDSSRUWV�DFWXHOV�HQWUH�OHV�rWUHV�GRQW�LO�VH�FRPSRVH��$MRXWRQV�� SRXU� DFKHYHU� G·pFODLUFLU� O·DSSOLFDWLRQ� GX� SULQFLSH� GH� UHODWLYLWp� j� OD� TXHVWLRQ� GH� OD�ILQLWp� GHV� SKpQRPqQHV�� TXH� OD� SUHXYH� SUpWHQGXH� GH� O·LQILQLWp� HVW� XQH� IDXVVH� LQGXFWLRQ� WLUpH� GH�O·H[SpULHQFH�� ,O� HVW� DLVp� GH� V·HQ� UHQGUH� FRPSWH�� ,O� HVW� WUqV� YUDL�� HQ� HIIHW�� TXH� GDQV� O·RUGUH� GH� OD�VHQVLELOLWp�HW�GH�O·H[SpULHQFH��QRXV�QH�VDXULRQV�YRLU�OH�FRPPHQFHPHQW�RX�OD�ILQ�GH�ULHQ��7RXW�IDLW�GRQQp� RX� LPDJLQDEOH� D� GHV� DQWpFpGHQWV� HW� GHV� FRQVpTXHQWV�� WRXWH� VXEVWDQFH� HVW� XQH�SDUWLH� G·XQ�HQVHPEOH�GH� VXEVWDQFHV�TXL� O·HQYHORSSHQW��� HOOH� D� HOOH�PrPH�GHV�SDUWLHV� VDQV�TXH�QRXV�SXLVVLRQV�DWWHLQGUH�� G·XQH� SDUW�� OH� WRXW�� GH� O·DXWUH�� O·pOpPHQW�� /H� MHX� GH� OD� TXDQWLWp� H[WHQVLYH�� LQGpILQLPHQW�DXJPHQWpH�RX�GLPLQXpH��WDQGLV�TXH�O·XQLWp�FRQFUqWH�IXLW�WRXMRXUV�HW�TXH�OD�JUDQGHXU�HVW�HW�GHPHXUH�WRXMRXUV� UHODWLYH��� G·XQH� DXWUH� SDUW�� OHV� DSSDUHQFHV� GH� OD� VXFFHVVLRQ�� LQGpILQLH� HQ� GHX[� VHQV�� GHV�HIIHWV�� TXL� VRQW� GHV� FDXVHV�� HW� GHV� FDXVHV� TXL� VRQW� GHV� HIIHWV�� DFFRXWXPHQW� QRV� HVSULWV� j� OD�FRQFHSWLRQ�LOORJLTXH�GHV�VpULHV�VDQV�H[WUpPLWpV��&RPPHQW�D�W�LO�SX�pFKDSSHU�DX�JpQLH�PpWDSK\VLTXH�G·XQ�.DQW�TX·LO�\�DYDLW�GHX[�SRLQWV�GH�YXH�GLIIpUHQWV�j�SUHQGUH�VXU�OD�VRPPDWLRQ�GHV�SKpQRPqQHV���FHOXL�GX�PRXYHPHQW�GH�OD�SHQVpH�DSSOLTXDQW� OHV� ORLV�GH�O·HQWHQGHPHQW�j�GHV�UHODWLRQV�WRXMRXUV�HW�QpFHVVDLUHPHQW�ELODWpUDOHV�� OH� UHODWLI� VXSSRVDQW� QpFHVVDLUHPHQW� VRQ� FRUUpODWLI�� HW� FHOXL�GX�SUHPLHU�FRPPHQFHPHQW�GHV�SKpQRPqQHV�DLQVL�TXH�GH� OD� OLPLWDWLRQ� LQWULQVqTXH�GH� OHXU�V\QWKqVH�WRWDOH�HQ�RSSRVLWLRQ� DYHF� O·LQGpILQL� GH� O·LQWXLWLRQ� VSDWLDOH��� /D� TXHVWLRQ� HVW� WRXW� DXWUH� GH� MXJHU� GHV� IDLWV�FRQWLQJHQWV� SDU� O·DSSOLFDWLRQ� GHV� FDWpJRULHV�� GDQV� OH� FRXUV� GHV� FKRVHV�� RX� GH� SURQRQFHU�UDWLRQQHOOHPHQW�VXU�OD�FRQFHSWLRQ�j�VH�IRUPHU�GH�O·RULJLQH�HW�GX�WRXW�GHV�FKRVHV�DQWpULHXUHPHQW�j�O·H[SpULHQFH� SRVVLEOH�� 'DQV� FH� GHUQLHU� FDV� F·HVW� OH� SULQFLSH� GH� UHODWLYLWp� OXL�PrPH� TXL� H[LJH� OD�SRVLWLRQ�GX�WHUPH�OLPLWH�DXTXHO�GRLW�VH�UDSSRUWHU�O·LQWpJUDOLWp�GX�PRQGH��
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&+$3,75(�,,���/(6�,'((6�'(�&20326,7,21�(7�'(�68%67$1&(�'$16�/(6�'(8;�35(0,(5(6�$17,120,(6�'(�/$�5$,621�385(��/D�SUHXYH�GH�OD�WKqVH�GH�OD�GHX[LqPH�DQWLQRPLH�NDQWLHQQH��GH�FHOOH�TXL�SRUWH�VXU�OD�UHODWLRQ�GX�FRPSRVp�DX�VLPSOH��UHSRVH��FRPPH�OD�SUHXYH�GH�OD�SUHPLqUH��VXU�OH�SULQFLSH�GH�FRQWUDGLFWLRQ��&HV�GHX[� DQWLQRPLHV� Q·DXUDLHQW� SDV� G�� rWUH� VpSDUpHV�� SXLVTXH� OHV� DQWLWKqVHV� RQW� FH� VHXO� HW� PrPH�DUJXPHQW� j� pOXGHU��� 8QH� VRPPH� GH� SDUWLHV� GLVWLQFWHV� HW� QRPEUDEOHV� QH� SHXW� SDV� rWUH� FRQoXH�FRPPH�XQ� WRXW�HIIHFWXp�HW�GRQQp��TXDQG� OH�QRPEUH�GH�FHV�SDUWLHV�HVW�SDU�K\SRWKqVH� LQGpILQL�HW�LQWHUPLQDEOH��([DPLQRQV� WRXWHIRLV� O·DUJXPHQW�GH� O·DQWLWKqVH�XQ�FH�TXL�FRQFHUQH�SDUWLFXOLqUHPHQW� O·LGpH�GH�FRPSRVLWLRQ�GHV�VXEVWDQFHV��SXLVTXH�.DQW�D�YRXOX�IDLUH�SRUWHU�VSpFLDOHPHQW�VXU�O·LGpH�GH�VXEVWDQFH�XQH�TXHVWLRQ�TXL�SHXW�VH�WUDQFKHU�VXU�OH�SXU�FRQFHSW��©�/H�FRPSRVp�Q·HVW�DXWUH�FKRVH�TX·XQ�DPDV�RX� DJUpJDWLRQ� GHV� VLPSOHV�ª�� D� pFULW� /HLEQL]�� DX� GpEXW� GH� VD� 0RQDGRORJLH�� &·HVW� OD� SURSRVLWLRQ�HVVHQWLHOOH�� 9R\RQV� FRPPHQW� .DQW� OD� SUHQG� HQ� VRQ� DQWLWKqVH�� F·HVW�j�GLUH� GX� SRLQW� GH� YLVH� GH�O·H[SpULHQFH��8QH�FRPSRVLWLRQ�GHV�VXEVWDQFHV�Q·HVW�SRVVLEOH�TXH�GDQV�O·HVSDFH��/·HVSDFH�D�GHV�SDUWLHV�TXL�VRQW� GHV� HVSDFHV�� &KDTXH� SDUWLH� GX� FRPSRVp�� HW� SDU� FRQVpTXHQW� OH� VLPSOH�� TXL� HVW� XQH� GH� FHV�SDUWLHV��RFFXSHQW�GRQF�XQ�HVSDFH���PDLV�FH�TXL�RFFXSH�XQ�HVSDFH�D�GHV�SDUWLHV�HQ�GHKRUV�OHV�XQHV�GHV�DXWUHV��/H�VLPSOH�VHUDLW�GRQF�FRPSRVp��FH�TXL�HVW�FRQWUDGLFWRLUH��$LQVL�OH�VLPSOH�HVW�EDQQL�GX�FRPSRVp�� HW� LO� QH� SHXW� H[LVWHU� ULHQ� GH� VLPSOH� GDQV� OH�PRQGH� SDUFH� TXH� QXOOH� REVHUYDWLRQ�� QXOOH�H[SpULHQFH�SRVVLEOHV�QH� FRPSRUWHQW� OD�SRVVLELOLWp�G·HQYLVDJHU�XQ�REMHW�TXL�QH� VHUDLW�SDV�GRQQp�j�O·LQWXLWLRQ��GDQV�O·HVSDFH��DYHF�GHV�SDUWLHV�H[WpULHXUHV�OHV�XQHV�DX[�DXWUHV��7HOOH�HVW� O·DUJXPHQWDWLRQ�GH�.DQW��/D�UHPDUTXH�GRQW�LO�IDLW�VXLYUH�OD�SUHXYH�HVW�GLULJpH�FRQWUH�OHV�PRQDGLVWHV�HW�OHV�DWRPLVWHV��HW�WLUH�WRXMRXUV��DX�IRQG��VRQ�XQLTXH�DUJXPHQW�GH�O·LQWXLWLRQ�HPSLULTXH��G·DSUqV� ODTXHOOH� QRXV� QH� FRQQDLVVRQV� OHV� FRUSV�� RX� VXEVWDQFHV�� TXH� FRPPH� SKpQRPqQHV�� QL� OHV�SKpQRPqQHV��DXWUHPHQW�TXH�GDQV�O·HVSDFH��FRQGLWLRQ�GH�SRVVLELOLWp�GH�WRXW�SKpQRPqQH�H[WpULHXU��4XDQW�j�OD�VXEVWDQFH�VLPSOH��FRQVLGpUpH�FRPPH�©�REMHW�GX�VHQV�LQWLPH�ª��GDQV�OH�©�PRL�TXL�SHQVH�ª��.DQW�REVHUYH�TX·j�OD�YpULWp��OD�FRQFHSWLRQ�G·XQH�WHOOH�VXEVWDQFH�Q·LPSOLTXH�SRLQW��SRXU�FH�VXMHW�XQ�OXL�PrPH��O·HVSDFH��O·H[WpULRULWp�HW�OD�GLYLVLRQ��PDLV�TXH�©�QpDQPRLQV��FRQVLGpUp�H[WpULHXUHPHQW�FRPPH�XQ�REMHW�GH� O·LQWXLWLRQ�� LO� ODLVVH�YRLU�HQ� OXL� OD�FRPSRVLWLRQ�GDQV�OH�SKpQRPqQH��(W� LO�GRLW�WRXMRXUV�rWUH�FRQVLGpUp�DLQVL��TXDQG�RQ�YHXW�VDYRLU�V·LO�\�D�RXL�RX�QRQ�HQ�OXL�DLOOH�GLYHUVLWp�GRQW�OHV�pOpPHQWV�VRLHQW�H[WpULHXUV�OHV�XQV�DX[�DXWUHV�ª��&H� GHUQLHU� SDVVDJH�� R�� OHV� PRWV� H[WpULHXU�� H[WpULHXUHPHQW� VRQW� VRXOLJQpV�� HVW� ELHQ� IDLW� SRXU�pWRQQHU�HW�SRXU�LQVWUXLUH�OH�OHFWHXU�TXL��VH�VRXYHQDQW�GH�OD�WUqV�H[WUDRUGLQDLUH�K\SRWKqVH��RX�ILFWLRQ��GHV�QRXPqQHV��KRUV�GX�WHPSV�HW�GH�O·HVSDFH��VH�VHUDLW�IDLW�XQH�WURS�IDLEOH�LGpH�GH�O·LPSRUWDQFH�TXH�.DQW� DWWDFKDLW� DX[�PDQLIHVWDWLRQV� SKpQRPpQDOHV� GDQV� O·HVSDFH�� SRXU� FRQVWDWHU� OD� UpDOLWp� FHUWDLQH�GHV�SKpQRPqQHV��0DLV�H[DPLQRQV�OHV�GLIIpUHQWV�SRLQWV�GH�O·DUJXPHQWDWLRQ�FRQWUH�OD�VLPSOLFLWp�GHV�VXEVWDQFHV��/D�PrPH�REMHFWLRQ�TXH�.DQW�IDLW�j�VRQ�SURSUH�DUJXPHQW�GDQV�VD�UHPDUTXH�VXU�O·DQWLWKqVH�GH�OD�SUHPLqUH� DQWLQRPLH�� HW� TX·LO� D� YDLQHPHQW� UHSRXVVpH�� RQ� O·D� YX�� RQ� SHXW� OD� IDLUH� j� O·DUJXPHQW�DQDORJXH�GH�O·DQWLWKqVH�GH�OD�GHX[LqPH��/·HVSDFH�pWDQW�O·REMHW�LGpDO�GH�O·LQWXLWLRQ�H[WHUQH��HW�QRQ�SDV�XQH�FKRVH�GRQQpH�H[WpULHXUHPHQW�HQ�VRL��HW�OHV�SDUWLHV�GH�O·HVSDFH�Q·pWDQW�TXH�GHV�UDSSRUWV�SHUoXV�GH� O·RUGUH� HW� GH� OD� SRVLWLRQ� GHV� FRUSV�� RQ� QH� VDXUDLW� OpJLWLPHPHQW� DUJXHU� GH� FH� TXH� FHV� SDUWLHV�FRUUHVSRQGHQW��SRXU�QRXV��j�GHV�SHUFHSWLRQV��WRXMRXUV�WHOOHV�TXH�QRXV�HQ�GRQQHQW�GHV�VXEVWDQFHV�FRPSRVpHV� G·DXWUHV� VXEVWDQFHV�� SRXU� SURXYHU� TXH� FHOOHV�FL� QH� VH� WHUPLQHQW� MDPDLV� j� GHV� rWUHV�VLPSOHV�PDLV� VRQW� WRXMRXUV� HW� LQGpILQLPHQW� FRPSRVpHV�� FRPPH� O·HVW� O·HVSDFH� OXL�PrPH�� O·HVSDFH�LQGpILQLPHQW� GLYLVLEOH� DLQVL� TX·LO� FRQYLHQW� j� O·HVVHQFH� GH� FHWWH� IRUPH� GH� OD� VHQVLELOLWp� �GpILQLWLRQ�NDQWLHQQH���/HV� SDUWLHV� GpVLJQpHV� SDU� OH� QRP� GH� VLPSOHV�� RX� VXEVWDQFHV� VLPSOHV�� GDQV� OD� WKqVH� GH� OD�GHX[LqPH�DQWLQRPLH�� VRQW�DSSHOpHV�GHV�PRQDGHV��RX�HQFRUH�GHV�DWRPHV�� DLQVL�TXH� OH� IDLW�REVHUYHU�.DQW�� HQ� VD� UHPDUTXH� VXU� FHWWH� WKqVH�� /D� UHPDUTXH� VXU� O·DQWLWKqVH� V·DSSOLTXH� QRPLQDOHPHQW� j� OD�UpIXWDWLRQ�GH�FHV�GHX[�FRQFHSWV��(OOH�SRUWHUDLW�DYHF�MXVWHVVH�VXU�OD�QRWLRQ�GH�O·DWRPH��VL�OD�SK\VLTXH�PRGHUQH� SRVDLW� GRJPDWLTXHPHQW� O·H[LVWHQFH� GX� FRUSXVFXOH� pWHQGX�� LQGLYLVLEOH�� FRPPH� pOpPHQW�GHUQLHU� GH� FRPSRVLWLRQ� GH� OD� PDWLqUH��� FDU� LO� \� D� FRQWUDGLFWLRQ� HQWUH� OD� GpILQLWLRQ� GH� O·pWHQGXH�FRPPH�FRQWLQXH��HW�O·LQGLYLVLELOLWp��0DLV�WHO�Q·HVW�SDV�OD�FDV��� OHV�LGpHV�GHV�SK\VLFLHQV�Q·pWDLHQW�SDV�IL[pHV�GX�WHPSV�Gp�.DQW��HW�QH�OH�VRQW�SDV�GDYDQWDJH�DXMRXUG·KXL��VXU�OD�QDWXUH�GH�O·DWRPH�SK\VLTXH��
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HW� OD� TXHVWLRQ� HVW� HW� GHPHXUH� HVVHQWLHOOHPHQW�PpWDSK\VLTXH��.DQW� Q·HQYLVDJH�� HQ� UpDOLWp�� SRXU� OH�UpIXWHU��TXH�O·HVSqFH�G·DWRPLVPH�SK\VLTXH�GDQV�OHTXHO�RQ�SUHQG�OH�SRLQW�PDWKpPDWLTXH�SRXU�DWRPH��,O� V·RFFXSH� DXVVL�� PDLV� G·XQH� IDoRQ� WRXW� j� IDLW� LQVXIILVDQWH� HW� PrPH� HUURQpH�� GH� OD� PRQDGH�SURSUHPHQW�GLWH��RX�OHLEQLWLHQQH��([DPLQRQV�FHV�GHX[�F{WpV�GH�OD�TXHVWLRQ��©�6L�O·RQ�pWDLW�GH�OHXU�DYLV��GH�O·DYLV�GHV�PRQDGLVWHV��GLW�.DQW��GRQQDQW�FH�WLWUH�DX[�SDUWLVDQV�GH�OD�WKpRULH�SK\VLTXH�GHV�PROpFXOHV�DVVLPLOpHV�j�GHV�SRLQWV�PDWKpPDWLTXHV���LO�IDXGUDLW�FRQFHYRLU��RXWUH�OH�SRLQW�PDWKpPDWLTXH��TXL�HVW�VLPSOH��HW�Q·HVW�SDV�XQH�SDUWLH��PDLV�OD�OLPLWH�G·XQ�HVSDFH��LO�IDXGUDLW�FRQFHYRLU��GLV�MH��GHV�SRLQWV�SK\VLTXHV�TXL��j� OD�YpULWp��VHUDLHQW�VLPSOHV�DXVVL��PDLV�TXL�DXUDLHQW� OH�SULYLOqJH��FRPPH�SDUWLHV�GH�O·HVSDFH��GH�UHPSOLU�O·HVSDFH�SDU�OHXU�VHXOH�DJUpJDWLRQ��6DQV�UpSpWHU�LFL�OHV�UpIXWDWLRQV�RUGLQDLUHV�HW�FODLUHV�GH�FHWWH�DEVXUGLWp��UpIXWDWLRQV�TXH�O·RQ�WURXYH�SDUWRXW«�ª��PDLV�DUUrWRQV�QRXV� XQ� PRPHQW� SRXU� H[DPLQHU� FH� MXJHPHQW� VRPPDLUH� VXU� OHTXHO� .DQW� QH� YHXW� SDV�LQVLVWHU�� ,O� \� D� HX� HQ� HIIHW� GHV� PDWKpPDWLFLHQV� TXL� RQW� SULV� SRXU� PpWKRGH� G·H[SRVLWLRQ� HW� GH�GpFRXYHUWH��HQ�JpRPpWULH�� OD� ILFWLRQ�GHV� LQGLYLVLEOHV�FRQVLGpUpV�FRPPH�FRPSRVDQWV�VDQV�QRPEUH�GHV�FRQWLQXV��� PDLV� LO� Q·HVW� SDV� j� QRWUH� FRQQDLVVDQFH� TXH� GHV� SK\VLFLHQV� DLHQW� HQWHQGX� GH� OD� VRUWH� OD�FRPSRVLWLRQ� GH� OD� PDWLqUH� GHV� FRUSV��� LOV� RQW� HX� G·DXWUHV� PDQLqUHV� G·HQYLVDJHU� OH� UDSSRUW� GHV�pOpPHQWV�PDWpULHOV�VLPSOHV�j�O·HVSDFH��2Q�QH�SHXW�TXH�WURXYHU�pWUDQJH��LO�HVW�PrPH�LQH[SOLFDEOH�TXH�.DQW�SUpVHQWH�HQ�FHV�WHUPHV�OH�PRQDGLVPH� SK\VLTXH� GRQW� LO� D� OXL�PrPH� O·KRQQHXU�� �� VL� FH� Q·HVW� TX·LO� GRLYH� OH� SDUWDJHU� DYHF�%RVFRYLFK�� �� G·rWUH� OH� SUHPLHU� UHSUpVHQWDQW� HQ� SKLORVRSKLH�� HW� TXL� Q·HVW� QXOOHPHQW� HQWDFKp� GH�O·DEVXUGLWp� GRQW� LO� SDUOH��� DWWULEXHU� j�GH� VLPSOHV�SRLQWV� �VDQV� pWHQGXH�� OH�SULYLOqJH�GH� UHPSOLU�GHV�HVSDFHV��� .DQW�� DXWHXU� j� O·kJH� GH� WUHQWH� GHX[� DQV� GH� OD�0RQDGRORJLD� SK\VLFD�� VLYH� 0HWDSK\VLFD� FXP�*HRPHWULD� MXQFWD� LQ� 3KLORVRSKLD� QDWXUDOL� 6SHFLPHQ� SULPXP�� DYDLW�� GDQV� FHW� RXYUDJH�� FRQVLGpUp� O·HVSDFH�FRPPH�XQ�RUGUH�GH�UHODWLRQV��VXLYDQW�OHV�SULQFLSHV�GH�/HLEQL]�HW�GH�:ROI��HW�OD�PDWLqUH�FRPPH�XQ�V\VWqPH�GH�SRLQWV�SK\VLTXHV��PDLV�VLPSOHV��LQpWHQGXV��GRQW�O·HVVHQFH�SURSUH�HVW�XQH�IRUFH�UpSXOVLYH�j�O·pJDUG�OHV�XQV�GHV�DXWUHV��(Q�FH�FDV��F·HVW�OD�OLPLWH�G·DFWLRQ�GH�FKDFXQ�TXL�FRQVWLWXH�O·HVSDFH�TX·LO�RFFXSH�RX� UHPSOLW�� FRPPH�RQ�GLW�� HW� ULHQ�Q·HVW� SOXV� FRUUHFW��&·HVW� HQ�XQ� VHQV� WRXW� OHLEQLWLHQ�TXH�.DQW�HQWHQGDLW�DORUV�TXH�OD�VXEVWDQFH�FRPSRVpH�VXSSRVH�OHV�VXEVWDQFHV�VLPSOHV��%RVFRYLFK��YHUV�OD�PrPH�pSRTXH�� FRPSRVDLW� VRQ�V\VWqPH���3KLORVRSKLDH�QDWXUDOLV� WKHRULD� UHGDFWD�DG�XQLFDP� OHJHP�YLULXP� LQ�QDWXUD�H[LVWHQWLXP��,O�GRQQDLW�SRXU�VLqJHV�DX[�IRUFHV�QDWXUHOOHV�GHV�SRLQWV�PDWKpPDWLTXHV���LO�Q·XVDLW�SDV�GX�WHUPH�GH�PRQDGHV�SRXU�OHV�GpVLJQHU��SDUFH�TX·HQ�HIIHW�FHV�IRUFHV��Q·DYDLHQW�SRXU�IRQFWLRQ�TXH� OD�SURGXFWLRQ�GX�PRXYHPHQW��JUDQGH�GLIIpUHQFH�G·DYHF� OHV�PRQDGHV�SV\FKLTXHV�GH�/HLEQL]���/HXU� DFWLRQ� pWDLW� DWWUDFWLYH� RQ� UpSXOVLYH� VXLYDQW� FHUWDLQHV� ORLV� GH� OHXUV� GLVWDQFHV��� HW� %RVFRYLFK��DGPHWWDQW� OD� FRQWLQXLWp� GH� O·pWHQGXH� DX� VHQV� PDWKpPDWLTXH�� QLDLW� IRUPHOOHPHQW� WRXWH�FRUUHVSRQGDQFH�HQWUH�FHWWH�FRPSRVLWLRQ�GX�FRQWLQX�HW�OHV�V\VWqPHV�GH�SRLQWV�PDWpULHOV�GLVFUHWV��&H�SKLORVRSKH�GLVWLQJXDLW�GDQV�O·HVSDFH�GHV�SRLQWV�ORFDX[��TX·LO�QH�GpILQLVVDLW�SDV�FODLUHPHQW��LO�HVW�YUDL��PDLV� TX·LO� QH� FRQIRQGDLW� QXOOHPHQW� DYHF� OHV� SRLQWV� GH� IRUFHV� TXL� SRXYDLHQW� OHV� RFFXSHU� HQ� VH�GpWHUPLQDQW�SDU�OD�SRVLWLRQ�GDQV�O·HVSDFH�HW�LO�UHMHWDLW�WRXWH�SRVVLELOLWp�GH�FRQWDFW�HQWUH�GHX[�SRLQWV�GH�IRUFH��HQ�YHUWX�GH�VRQ�K\SRWKqVH�GH�OD�UpSXOVLRQ�FURLVVDQW�j�O·LQILQL�TXDQG�OD�GLVWDQFH�GLPLQXH��,O�HVW�GRQF�FODLU�TXH�O·DXWHXU�GH�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��YLQJW�FLQT�DQV�DSUqV�OD�SXEOLFDWLRQ�GH�VD�0RQDGRORJLD�SK\VLFD��Q·pWDLW�SDV�VHXOHPHQW�DUULYp��JUkFH�j�VRQ�QRXYHDX�V\VWqPH�GHV�DQWLQRPLHV��j�UHJDUGHU� O·K\SRWKqVH�GH� OD�FRQWLQXLWp�GH� OD�PDWLqUH��DFFRPSDJQDQW�FRUUpODWLYHPHQW�OD�FRQWLQXLWp�GH� O·HVSDFH�� FRPPH� OD�PHLOOHXUH� DX� SRLQW� GH� YXH� GH� O·H[SpULHQFH� HW� GH� OD� SHUFHSWLRQ� H[WHUQH� HW�FRPPH� H[FHOOHPPHQW� SURSUH� j� FRPEDWWUH� O·DUJXPHQW� ORJLTXH� GH� OD� WKqVH� GH� OD� ILQLWp�� WLUp� GH� OD�FRQWUDGLFWLRQ� LQWULQVqTXH� GH� O·DQWLWKqVH� DIILUPDQW� O·LQILQLWp� DFWXHOOH� GHV� pOpPHQWV� GX� FRPSRVp�� ,O�Q·pWDLW� SDV� VHXOHPHQW� SDUYHQX� j� FH� UpVXOWDW�� GLVRQV�QRXV��PDLV� HQFRUH� LO� DYDLW� RXEOLp� OD� YpULWDEOH�UDLVRQ�GX�PRQDGLVPH�SK\VLTXH�TXL�DYDLW�pWp� OH� VLHQ�� LO� OD�GpILJXUDLW�� LO� \�VXEVWLWXDLW�XQH�DEVXUGLWp��SRXU�OD�PLHX[�UpIXWHU��5HSUHQRQV�OHV�UHPDUTXHV�VXU�O·DQWLWKqVH���©�,O�QH�V·DJLW�GDQV�FHWWH�TXHVWLRQ��FRQWLQXH�.DQW��TXH�GHV�SKpQRPqQHV�HW�GH�OHXUV�FRQGLWLRQV��,O�QH�VXIILW�GRQF�SDV�GH�WURXYHU��SRXU�XQ�FRQFHSW�LQWHOOHFWXHO�SXU�GX�FRPSRVp��OH�FRQFHSW�GX�VLPSOH��LO�V·DJLW�GH�WURXYHU��SRXU�O·LQWXLWLRQ�GX�FRPSRVp��GH�OD�PDWLqUH��O·LQWXLWLRQ� GX� VLPSOH�� FH� TXL� HVW� WRXW� j� IDLW� LPSRVVLEOH� G·DSUqV� OHV� ORLV� GH� OD� VHQVLELOLWp�� HW�� SDU�FRQVpTXHQW��DXVVL�HQ�FH�TXL�WRXFKH�OHV�REMHWV�GHV�VHQV��2Q�SHXW�WRXMRXUV�DFFRUGHU�TXH�UHODWLYHPHQW�j�XQ�WRXW�FRPSRVp�GH�VXEVWDQFHV��TXL�HVW�VLPSOHPHQW�FRQoX�SDU�O·HQWHQGHPHQW�SXU��LO�HVW�QpFHVVDLUH�GH�SRVHU�OH�VLPSOH�SUpDODEOHPHQW�j�OD�FRPSRVLWLRQ�GH�FH�WRXW��0DLV�LO�Q·HQ�YD�SDV�GH�PrPH�SRXU�OH�WRWXP�VXEVWDQWLDOH�SKRHQRPHQRQ��TXL��FRPPH�LQWXLWLRQ�HPSLULTXH�GDQV�O·HVSDFH��FRPSRUWH�OD�SURSULpWp�QpFHVVDLUH�GH�Q·DYRLU�DXFXQH�SDUWLH�VLPSOH��SDUFH�TX·DXFXQH�SDUWLH�GH�O·HVSDFH�Q·HVW�VLPSOH��ª�0DLV�
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SXLVTX·LO� HVW� LPSRVVLEOH�� F·HVW�.DQW� TXL� OH� GLW�� HW� ULHQ�Q·HVW� SOXV� MXVWH�� GH� WURXYHU� SDU� OHV� ORLV� GH� OD�VHQVLELOLWp�� GDQV� OHV� REMHWV� GHV� VHQV�� O·LQWXLWLRQ� GX� VLPSOH�� HQ� UDSSRUW� DYHF� O·LQWXLWLRQ� GX� FRPSRVp��LPSRVVLEOH�� HQ� G·DXWUHV� WHUPHV�� GH� QRXV� UHQGUH� VHQVLEOHV� OHV� VXEVWDQFHV� VLPSOHV�� LO� HVW�� FH� QRXV�VHPEOH��QDWXUHO�HW�PrPH�QpFHVVDLUH�GH�UHFRXULU�j�GHV�FRQFHSWV�LQWHOOHFWXHOV�SRXU�DWWHLQGUH��DXWDQW�TX·HOOH�HVW�SRVVLEOH��OD�FRQQDLVVDQFH�GH�FHV�VXEVWDQFHV��(W�FHV�FRQFHSWV�QH�VHURQW�SDV�GH�SXUV�FRQFHSWV��V·LOV�QRXV�UHSUpVHQWHQW�GHV�PRQDGHV�GRQW�LO�V·DJLUD�GH�GpILQLU�OHV�SURSULpWpV�LQGXLWHV��V·LO�HVW�SRVVLEOH��GHV�SURSULpWpV�GH�OHXU�FRPSRVpV��.DQW� YHXW� DEVROXPHQW�� VRXV� FH� SUpWH[WH� TX·LO� V·DJLW� GX� PRQGH� SKpQRPpQDO�� HW� QRQ� GH�FRQFHSWV��TXH�OD�FRQWLQXLWp�GHV�PRQDGHV�FRPSRVDQWHV�GHV�FRUSV�GRLYH�DFFRPSDJQHU�OD�FRQWLQXLWp�GH� O·pWHQGXH� 0DLV� RQ� QH� YRLW� SRLQW� SRXUTXRL� O·LQWXLWLRQ� HPSLULTXH� GHV� FRPSRVpV�� SDUFH� TX·HOOH� D�O·HVSDFH�SRXU�FRQGLWLRQ�GH�OD�SRVVLELOLWp�GHV�SHUFHSWLRQV�H[WHUQHV��LPSOLTXHUDLW�HQ�RXWUH�OD�QpFHVVLWp�TXH��DXWDQW� LO�\�D�GH�SDUWLHV� LPDJLQDEOHV�GH� O·pWHQGXH��DXWDQW� LO�G�W�\�DYRLU�GH�SDUWLHV�UpHOOHV�GH�OD�PDWLqUH��TXL�VHUDLW�DORUV��FRPPH�O·HVSDFH��XQ�FRQWLQX���HW�QRXV�QH�YR\RQV�SDV�TXH�.DQW�DLW�HVVD\p�GH�OH� GpPRQWUHU�� /H� FRQWDFW� GHV� FRUSV� HVW� OXL�PrPH� XQH� VLPSOH� DSSDUHQFH�� HW� QXOOHPHQW� XQ� IDLW�G·REVHUYDWLRQ�SRVVLEOH��2Q�VHUDLW�WHQWp�SHXW�rWUH�GH�UHPDUTXHU�j�FHWWH�RFFDVLRQ�TXH�OD�0RQDGRORJLH�GH�/HLEQL]�DGPHW�DXVVL�OH�FRQWLQX��OH�SOHLQ�GH�PDWLqUH��O·LQILQLWp�GHV�VXEVWDQFHV�VLPSOHV���PDLV�RQ�RXEOLHUDLW�DORUV�TXH�FHV�VXEVWDQFHV�RX�PRQDGHV�VRQW�DEVROXPHQW�LQpWHQGXHV��QH�VRQW�SDV�GDYDQWDJH�DVVLPLODEOHV�j�GHV�SRLQWV�JpRPpWULTXHV��HW�TXH��GH�VRQ�F{Wp�� O·HVSDFH�Q·HVW�TXH� O·RUGUH�VHV�rWUHV��GDQV� OD�GRFWULQH�GH�/HLEQL]��&·HVW� RQ� WHUPLQDQW� VHV� UHPDUTXHV� VXU� O·DQWLWKqVH� GH� VD� GHX[LqPH� DQWLQRPLH�� j� OD� VXLWH� GH� FHW�DUJXPHQW�SULV�GX�SRLQW�GH�YXH�HPSLULTXH��HW�TXL��RQ�O·pWDW�DFWXHO�GH�OD�SK\VLTXH�HW�GH�OD�FKLPLH��Q·D�SOXV�JXqUH�GH�VHQV��TXH�.DQW�FRQVHQW�j�HQYLVDJHU�OH�PRQDGLVPH�SV\FKRORJLTXH���HQFRUH�HVW�FH�SRXU�QH� FRQVLGpUHU� VHXOHPHQW� TXH� OD� PRQDGH� VXSpULHXUH�� OH� PRL��� FRPPH� VL� OD� GRFWULQH� GHV�PRQDGHV�SV\FKLTXHV�pOpPHQWDLUHV�QH�PpULWDLW�SDV�VRQ�DWWHQWLRQ��/·DIILUPDWLRQ�GLDOHFWLTXH�GH�OD�FRPSRVLWLRQ�LQILQLH���QXOOH�SDUW��LO�Q·H[LVWH�ULHQ�GH�VLPSOH�D�FRQWUH�HOOH��GLW�LO��XQH�DVVHUWLRQ�GRJPDWLTXH��GH�WRXWHV�OHV�VXEWLOLWpV�OD�VHXOH�TXL�WHQWH�GH�GpPRQWUHU�SpUHPSWRLUHPHQW��GDQV�XQ�REMHW�GH�O·H[SpULHQFH��OD�UpDOLWp�GH�FH�TX·LO�Q·D�DGPLV�OXL�PrPH�DLOOHXUV�TXH�VRXV�O·DVSHFW�G·XQH�LGpH�WUDQVFHQGDQWDOH�SXUH���j�VDYRLU��OD�VLPSOLFLWp�DEVROXH�GH�OD�VXEVWDQFH��RX�TXH�O·REMHW�GX�VHQV�LQWLPH��OH�PRL�TXL�SHQVH��HVW�XQH�VXEVWDQFH�DEVROXPHQW�VLPSOH���©�6DQV� P·HQJDJHU� PDLQWHQDQW� GDQV� FHWWH� TXHVWLRQ�� M·REVHUYH� TXH� VL� TXHOTXH� FKRVH� HVW�VLPSOHPHQW�FRQoX�FRPPH�REMHW��VDQV�TX·RQ�DMRXWH�j�VRQ�LQWXLWLRQ�XQH�GpWHUPLQDWLRQ�V\QWKpWLTXH��SUpFLVpPHQW� FRPPH� LO� DUULYH� GDQV� OD� SXUH� UHSUpVHQWDWLRQ� GX� PRL��� ULHQ� GH� GLYHUV�� DXFXQH�FRPSRVLWLRQ� QH� SHXW� DVVXUpPHQW� rWUH� SHUoXH� GDQV� XQH� WHOOH� UHSUpVHQWDWLRQ��'H� SOXV�� FRPPH� OHV�SUpGLFDWV�SDU� OHVTXHOV� MH� FRQoRLV� FHW�REMHW� VRQW� VLPSOHPHQW�GHV� LQWXLWLRQV�GX�VHQV� LQWHUQH�� LOV�QH�SHXYHQW�QRXV�ULHQ�SUpVHQWHU�GH�VHPEODEOH�j�XQ�rWUH�GRQW�OHV�pOpPHQWV�FRPSRVDQWV�VRLHQW�HQ�GHKRUV�OHV� XQV� GHV� DXWUHV�� SDU� FRQVpTXHQW� XQH� FRPSRVLWLRQ� UpHOOH�� &·HVW� SRXUTXRL� OD� QDWXUH� GH� OD�FRQVFLHQFH�GH�VRL�H[LJH��SDU�OH�IDLW�TXH�OH�VXMHW�TXL�SHQVH�HVW�HQ�PrPH�WHPSV�VRQ�REMHW�SURSUH��TX·LO�QH� SXLVVH� VH� GLYLVHU� OXL�PrPH� �TXRLTX·LO� SXLVVH� ELHQ� GLYLVHU� OHV� GpWHUPLQDWLRQV� TXL� OXL� VRQW�LQKpUHQWHV���� FDU�SDU� UDSSRUW� j� OXL�PrPH�� WRXW�REMHW� HVW�XQH�DEVROXH�XQLWp��1pDQPRLQV��TXDQG�FH�VXMHW�HVW�FRQVLGpUp�H[WpULHXUHPHQW�FRPPH�XQ�REMHW�GH�O·LQWXLWLRQ��LO� ODLVVH�DLVpPHQW�YRLU�XQH�VRUWH�GH�FRPSRVLWLRQ�GDQV�OH�SKpQRPqQH��(W�LO�GRLW�WRXMRXUV�rWUH�FRQVLGpUp�VRXV�FH�MRXU�TXDQG�RQ�YHXW�VDYRLU�V·LO�\�D�RX�QRQ�HQ�OXL�XQH�GLYHUVLWp�GRQW�OHV�pOpPHQWV�VRLHQW�H[WpULHXUV�OHV�XQV�DX[�DXWUHV���ª�&HWWH�SROpPLTXH��DVVH]�REVFXUH��FRQWUH�OD�SRVVLELOLWp�GHV�VXEVWDQFHV�VLPSOHV��VHUD�pFODLUFLH�SDU�XQ� SDVVDJH� LQWpUHVVDQW� TXH� QRXV� HPSUXQWRQV� DX[� 3ULQFLSHV� PpWDSK\VLTXHV� GH� OD� 6FLHQFH� GH� OD� QDWXUH��RXYUDJH�SXEOLp�SDU�.DQW�FLQT�DQV�DSUqV�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��HW��SDU�FRQVpTXHQW��j�O·pSRTXH�R��LO� pWDLW� HQWLqUHPHQW� IL[p� GDQV� VD� GRFWULQH� GHV� DQWLQRPLHV�� 2Q� \� YHUUD� TX·LO� DXUDLW� DGPLV� OD�PRQDGRORJLH��DILQ�GH�GRQQHU�VDWLVIDFWLRQ�DX�SULQFLSH�GH�FRQWUDGLFWLRQ��PDLV�DORUV�j�FRQGLWLRQ�GH�FRQVLGpUHU�OH�V\VWqPH�GHV�PRQDGHV�FRPPH�DGDSWp�DX�FRQFHSW�G·XQ�PRQGH�REMHW�GX�SXU�HQWHQGHPHQW��PDLV�TX·LO�OD�MXJHUDLW�LQDSSOLFDEOH�DX�PRQGH�REMHW�GH�QRV�VHQV���HW�RQ�\�UHPDUTXHUD�FHWWH�VLQJXODULWp��TXH� .DQW� DYDLW� VL� FRPSOqWHPHQW� SHUGX� GH� YXH� OD� GRFWULQH� GH� /HLEQL]�� j� FHWWH� pSRTXH�� TX·LO�O·LQWHUSUpWDLW� FRPPH� OD� FRQVWUXFWLRQ� LGpDOH�� GDQV� OH� JHQUH� SODWRQLFLHQ�� G·XQ� PRQGH� pWUDQJHU� DX[�SKpQRPqQHV�HW�QRQ�SRLQW�FRPPH�XQH�VpULHXVH�GRFWULQH�GH�OD�QDWXUH��©�/D�PRQDGRORJLH��GLW�LO��QH�VH�UDWWDFKH�SRLQW�j�O·H[SOLFDWLRQ�GHV�SKpQRPqQHV�QDWXUHOV���HOOH�HVW�XQH�QRWLRQ�SODWRQLFLHQQH�GX�PRQGH��GpYHORSSpH�SDU�/HLEQL]��HW�G·DLOOHXUV�H[DFWH�HQ�HOOH�PrPH��GDQV�
������������������������������ �����������������������������
��&ULWLTXH�GH�OD�5DLVRQ�SXUH��5HPDUTXH�VXU�OD�GHX[LqPH�DQWLQRPLH��
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OD�PHVXUH�RX�OH�PRQGH��FRQVLGpUp�QRQ�SDV�FRPPH�XQ�REMHW�GHV�VHQV��PDLV�FRPPH�XQH�FKRVH�HQ�VRL��HVW�XQ�SXU�REMHW�GH�O·HQWHQGHPHQW��TXL�WRXWHIRLV�VHUW�GH�IRQGHPHQW�DX[�SKpQRPqQHV�VHQVLEOHV��2U�� VDQV�GRXWH��GDQV� OHV� FKRVHV� HQ� VRL�� OH� FRPSRVp�GRLW� rWUH�FRQVWLWXp�SDU� OH� VLPSOH��� FDU� LFL� OHV�SDUWLHV�GRLYHQW� rWUH� GRQQpHV� DYDQW� WRXWH� FRPSRVLWLRQ�� 0DLV�� GDQV� OH� SKpQRPqQH�� OH� FRPSRVp� Q·HVW� SRLQW�FRQVWLWXp� SDU� OH� VLPSOH��� FDU� OH� SKpQRPqQH� QH� VDXUDLW� MDPDLV� rWUH� GRQQp� DXWUHPHQW� TXH� FRPPH�FRPSRVp��FRPPH�pWHQGX��VHV�SDUWLHV�QH�SHXYHQW�GRQF�rWUH�GRQQpHV�TXH�SDU� OD�GLYLVLRQ���HOOHV�QH�VRQW� SDV� DQWpULHXUHV� DX� FRPSRVp�� PDLV� QH� SHXYHQW� rWUH� GRQQpHV� TX·HQ� OXL�� $XVVL� OD� SHQVpH� GH�/HLEQL]� Q·pWDLW�HOOH� SDV�� DXWDQW� TXH� MH� SXLV� OD� FRPSUHQGUH�� GH� GpILQLU� O·HVSDFH� FRPPH� XQ� RUGUH�G·rWUHV�VLPSOHV�VLWXpV�OHV�XQV�j�F{Wp�GHV�DXWUHV��LO�SODoDLW�ELHQ�SOXW{W�FHW�RUGUH�j�F{Wp�GH�O·HVSDFH�HW�FRPPH� OXL� FRUUHVSRQGDQW�� PDLV� GDQV� XQ�PRQGH� SXUHPHQW� LQWHOOLJLEOH� �LQFRQQX� GH� QRXV���� LO� QH�VRXWHQDLW�GRQF�SDV�DXWUH�FKRVH�TXH�FH�TXH�QRXV�DYRQV�PRQWUp�DLOOHXUV��j�VDYRLU�TXH�O·HVSDFH��DXVVL�ELHQ� TXH� OD� PDWLqUH� GRQW� LO� HVW� OD� IRUPH�� QH� FRQWLHQW� SDV� OH� PRQGH� GHV� FKRVHV� HQ� VRL�� PDLV�VHXOHPHQW� OH� SKpQRPqQH� GH� FH�PRQGH�� HW� TX·LO� Q·HVW� OXL�PrPH� TXH� OD� IRUPH� GH� QRWUH� LQWXLWLRQ�VHQVLEOH�H[WHUQH���ª�1RXV�DYRQV�DXMRXUG·KXL�GHV�LGpHV�SOXV�H[DFWHV�GX�OHLEQLWLDQLVPH��/HV�PRQDGHV�VRQW�j�OD�IRLV��SRXU�FHWWH�GRFWULQH��OHV�rWUHV�HQ�VRL�HW�OHV�YpULWDEOHV�rWUHV�GH�OD�QDWXUH��/·HVSDFH�TXL�HVW�O·RUGUH�GH�FHV�FKRVHV��RUGR� FRH[LVWHQWLXP��� ��TXL�HVW�HQ�PrPH�WHPSV�OD� IRUPH�GH� O·LQWXLWLRQ�VHQVLEOH� H[WHUQH��FDU� O·XQ�Q·H[FOXW�SDV� O·DXWUH�� �� O·HVSDFH�QH� FRQWLHQW�TXH�FRPPH�FRQGLWLRQ�GH�OHXU�UHSUpVHQWDWLRQ�OH�PRQGH�GHV�FKRVHV� HQ� VRL�� HW� OH� SKpQRPqQH� GH� FH�PRQGH�� HW� QH� OHV� VpSDUH�SDV��0DLV�.DQW�� OXL�� YRXGUDLW� HIIHFWXHU� OD�VpSDUDWLRQ�� DILQ� GH� SRVHU� OHV� FKRVHV� HQ� VRL� FRPPH� LQFRJQRVFLEOHV�� G·XQ� F{Wp�� HW� G·DWWULEXHU�� GH�O·DXWUH��DX�PRQGH�VHQVLEOH� O·LQILQLWp�TXL�GHYLHQW�H[HPSWH�GH�FRQWUDGLFWLRQ��VHORQ� OXL��SDUFH�TX·HOOH�Q·HVW� TX·XQ� SKpQRPqQH��*UkFH� j� FH� SRLQW� GH� YXH� SKpQRPpQLVWH�� F·HVW�j�GLUH� LOOXVLRQQLVWH�� j� VRQ�SRLQW�GH�YXH��HW�VDQV�UpDOLWp�DX�IRQG��.DQW�SHXW�GRQQHU�j�VD�SKLORVRSKLH�GH�OD�QDWXUH�XQ�IRQGHPHQW�GH�UpDOLVPH�PDWpULDOLVWH���©�/D�PDWLqUH�GLYLVLEOH�j�O·LQILQL�HW�GLYLVLEOH�HQ�SDUWLHV�GRQW�FKDFXQH�j�VRQ�WRXU� HVW�PDWLqUH��ª� ,O� HVW� YUDL�� TXH�� SRXU� /HLEQL]� DXVVL�� ©�FKDTXH� SDUWLH� GH� OD�PDWLqUH� HVW� GLYLVpH�DFWXHOOHPHQW� VDQV� ILQ�ª��PDLV� /HLEQL]� GpILQLW� OHV� GHUQLqUHV� SDUWLHV�� OHV� VLPSOHV�� OHV�PRQDGHV�� ©�XQ�PRQGH� GH� FUpDWXUHV�� GH� YLYDQWV�� G·DQLPDX[�� G·kPHV�� GDQV� OD� PRLQGUH� SDUWLH� GH� OD� PDWLqUH�ª��0RQDGRORJLD���������&HFL�HVW�ELHQ�GLIIpUHQW��HW�.DQW�QH�YHXW�SDV�FRQQDvWUH�OH�PRQGH�GHV�FUpDWXUHV��j�SHLQH�OHV�kPHV��,O�REMHFWH�DX[�kPHV��DX[�VXMHWV�GH�FRQVFLHQFH��RQ�O·D�YX�FL�GHVVXV��TXH��FRQVLGpUpHV�H[WpULHXUHPHQW��HOOHV�ODLVVHQW�YRLU�XQH�FRPSRVLWLRQ�GDQV�OH�SKpQRPqQH�HW�TXH��j�FH�SRLQW�GH�YXH��RQ�SHXW�WRXMRXUV�VH�GHPDQGHU�V·LO�HQWUH�RX�QRQ�GDQV�FHV�VRUWHV�GH�VXMHWV�XQH�GLYHUVLWp�GRQW�OHV�pOpPHQWV�VRLHQW�H[WpULHXUV�OHV�XQV�DX[�DXWUHV��&·HVW�OH�GHUQLHU�SRLQW�TX·LO�QRXV�UHVWH�j�GLVFXWHU�GDQV�FHWWH�RSSRVLWLRQ�GX�SULQFLSH�GH� OD� FRPSRVLWLRQ� LQILQLH� GH� OD� VXEVWDQFH�j� O·XQLWp� GH� OD� VXEVWDQFH�TXL�HVW� OH�VXMHW�GH� OD�GHX[LqPH�DQWLQRPLH�NDQWLHQQH��8QH� GLVWLQFWLRQ� FDSLWDOH� HVW� j� IDLUH� LFL� SRXU� OD� TXHVWLRQ� GH� O·LQILQLWLVPH�� HW� GH� OD� VXEVWDQFH�VLPSOH� HW� FRPSRVpH�� /·LQILQLWp� GHV� VXEVWDQFHV�� F·HVW�j�GLUH� O·LQILQLH� FRPSRVLWLRQ� GX�PRQGH�� /HLEQL]�O·DYDLW�DGPLVH��FRPPH�GHYDLW�O·DGPHWWUH�.DQW��HW�F·HVW�XQ�SRLQW�VXU�OHTXHO�QRXV�QH�SRXYRQV�DGKpUHU�DX� V\VWqPH� SK\VLTXH� HW� FRVPRORJLTXH� GH�/HLEQL]�� QRXV� OH� MXJHRQV� FRQGDPQp� SDU� OH� SULQFLSH�GH�FRQWUDGLFWLRQ�GRQW�/HLEQL]�FUR\DLW�SRXYRLU�pYLWHU�O·DSSOLFDWLRQ�j�OD�WKpRORJLH�GH�O·$EVROX��GH�PrPH�TXH�.DQW��HQ�VHQV�LQYHUVH��SHQVDLW�\�pFKDSSHU�HQ�UHIXVDQW�O·H[LVWHQFH�HQ�VRL�DX�PRQGH�SKpQRPpQDO�DLQVL�UpGXLW�j�GH�SXUHV�DSSDUHQFHV��0DLV�O·LQILQLWp�GH�WRXWH�VXEVWDQFH��F·HVW�j�GLUH�OD�QpJDWLRQ�GX�IRQG�GH�O·rWUH�� OD� WKqVH�GH� O·LPSRVVLELOLWp�GH� O·rWUH�VLPSOH�� LQGLYLGXHO�RX�UDGLFDO��F·HVW�FHOOH�TXH�QRXV�QLRQV��DYHF�/HLEQL]��FHWWH�IRLV��SRXU�HPEUDVVHU�OH�SULQFLSH�SURSUH��HVVHQWLHO�GH�OD�PRQDGRORJLH���O·XQLWp�HW�O·LQGLYLGXDOLWp�GX�SULQFLSH�GH�O·H[LVWHQFH��/D�GpILQLWLRQ�GH�OD�PRQDGH�PHQWDOH�QH�FRPSRUWH�ULHQ�GH�FHV�pOpPHQWV�H[WpULHXUV�OHV�XQV�DX[�DXWUHV�� TXH� .DQW� VXSSRVH� GHYRLU� DSSDUWHQLU� DX� VXMHW� FRPPH� SKpQRPqQH�� /H� SKpQRPqQH�� HQ� WDQW�TX·H[WpULHXU��QH�SHXW�MDPDLV�rWUH�TXH�OD�UHSUpVHQWDWLRQ�H[WHUQH���RU��OD�UHSUpVHQWDWLRQ�DSSDUWLHQW�DX�VXMHW�� HW� O·H[WpULRULWp� VSDWLDOH� HVW� O·LQWXLWLRQ�SURSUH� DX� VXMHW��� LO�Q·\� D�GRQF�SDV�PXOWLSOLFLWp�FKH]� OH�VXMHW� OXL�PrPH� j� FHW� pJDUG�� 3RXU� OXL�� OH� PXOWLSOH� HW� OH� GLYHUV�� REMHWV� UpHOV� GH� FHWWH� LQWXLWLRQ��LPSOLTXHQW�� VDQV� GRXWH�� DXVVL� VD�PXOWLSOLFLWp�GDQV� VD� UHSUpVHQWDWLRQ��PDLV� VD� UHSUpVHQWDWLRQ�QH� VH�UDSSRUWH�MDPDLV�j�OD�FKRVH�GH�O·HVSDFH�TXH�FRPPH�j�XQ�REMHW�pWUDQJHU�DX�VXMHW�PHQWDO��&H�GHUQLHU�VH�GpILQLW�H[FOXVLYHPHQW�OXL�PrPH��VDQV�DYRLU�EHVRLQ�SRXU�FHOD�GH�SKLORVRSKHU��SDU�FHV�TXDOLWpV�GH�OD�0RQDGH� GRQW� OHV� QRPV� JpQpUDX[� VRQW� $FWLYLWp�� 3HUFHSWLRQ� HW� $SSpWLWLRQ�� /D� PXOWLSOLFLWp� GH� OD�
������������������������������ �����������������������������
��3ULQFLSHV�0pWDSK\VLTXHV�GH�OD�VFLHQFH�GH�OD�QDWXUH����'\QDPLTXH��WKpRUqPH�,9��VFROLH�,,��WUDG��&K��$QGOHU���
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SHQVpH� HVW� FHOOH�GHV� UDSSRUWV�GHV�REMHWV� HQ� WDQW�TX·LQWHUQHV� DX� VXMHW� FRQVFLHQW�� HW� OH� VXMHW�TXL�QH�VHUDLW�SDV�PXOWLSOH�HQ�FH�VHQV�HW�GpILQL�SDU�GHV�UDSSRUWV�QH�SRXUUDLW�rWUH�GLW�SRVVpGHU�O·H[LVWHQFH��/D� VLPSOLFLWp� SXUH�� TXH� .DQW� SDUDvW� DYRLU� HQ� YXH� GDQV� VHV� UDLVRQQHPHQWV� VXU� O·LGpH� GH�FRPSRVLWLRQ��HVW�XQ�FRQFHSW�YLGH��DX�OLHX�TXH�OH�VLPSOH�D�pWp�SODFp�SDU�/HLEQL]�GDQV�O·RUGUH�UpHO�GHV�FKRVHV��ORUVTXH��Q·H[FOXDQW�GH�O·LGpH�TX·RQ�GRLW�V·HQ�IDLUH�TXH�O·pWHQGXH�HW�OD�TXDQWLWp��LO�D�GpILQL�OD�VXEVWDQFH� VLPSOH� SDU� VHV� TXDOLWpV�� /HLEQL]� D�� SDU� FH� WUDLW� GH� JpQLH�� UHQRQFp� DX[� DEVWUDFWLRQV� GX�UpDOLVPH� VXEVWDQWLDOLVWH�� WRXW� HQ� FRQVHUYDQW� OH� ODQJDJH� UHoX�� HW�.DQW�D�QRQ�VHXOHPHQW� UDPHQp� OHV�HQWLWpV�YLGHV�GDQV�OD�SKLORVRSKLH��LO�D�HQFRUH�HQWUHSULV�GH�QRXV�IDLUH�HQYLVDJHU�OD�UpDOLWp�YUDLH�GDQV�OHV�QRXPqQHV�LPSHQVDEOHV�HW�GH�SXUHV�DSSDUHQFHV�GDQV�OHV�SKpQRPqQHV��1RXV�SDUDLVVRQV�MXJHU�DLQVL�GX�NDQWLVPH�HQ�VHQV�FRQWUDLUH�GHV�IRUPHOOHV�LQWHQWLRQV�GH�.DQW��TXL�D�WRXMRXUV�GpFODUp�TXH�OH�PRQGH�SKpQRPpQDO�pWDLW�ELHQ�XQ�PRQGH�UpHO��HW�TXH�PrPH�LO�Q·\�DYDLW�GH�UpHO��RX�GH�FHUWDLQ��TXH�FH�TXL�SRXYDLW�rWUH�FRQILUPp�SDU�O·H[SpULHQFH��0DLV��FRPPH�LO�HVW�YUDL��G·DXWUH�SDUW��TX·LO�DIILUPDLW�TXH�FH�PRQGH�Q·H[LVWH�SDV�HQ�VRL��WHOOHPHQW�TXH�O·DOWHUQDWLYH���HVW�LO�ILQL�"�HVW�LO�LQILQL�"�QH�OXL�HVW�SDV�DSSOLFDEOH��WDXGLV�TXH�GX�PRQGH�HQ�VRL��VL�RQ�OH�FRQQDLVVDLW��LO�VHPEOH�ELHQ�TX·RQ�SRXUUDLW�GLUH�V·LO�D�RX�V·LO�Q·D�SDV�GH�ERUQHV��LO�QRXV�HVW�SHUPLV��j�QRXV��GH�MXJHU�TXH�F·HVW�FHOXL�TXH�QRXV�QH�FRQQDLVVRQV�SDV�TXL��j�FH�SRLQW�GH�YXH��PpULWHUDLW�VHXO�GH�V·DSSHOHU�UpHO��/HV�pOpDWHV�pWDLHQW�SOXV�IUDQFV� MDGLV��TXL��GDQV�XQH�GRFWULQH�j� ODTXHOOH� OH�NDQWLVPH�HVW�IRUW�DVVLPLODEOH�VRXV�FH�UDSSRUW��V·DWWDFKDLHQW�j�PRQWUHU�TXH�GHV�GHX[�PRQGHV��FHOXL�GH�O·XQLWp�SXUH��FHOXL�GH�O·HVSDFH�HW�GX�PRXYHPHQW�� F·HVW�j�GLUH� GHV� SKpQRPqQHV�� F·HVW� FH� GHUQLHU� TXL� Q·HVW� SDV� UpHO�� (W� OHV� pOpDWHV�V·DSSOLTXDLHQW�FHSHQGDQW�j�HQ�IDLUH�OD�WKpRULH��0DLV�.DQW�QH�OD�IDLW�LO�SDV�DXVVL�OD�WKpRULH�GX�PRQGH�SKpQRPpQDO�"�4XH�VRQW�GRQF��VL�HOOHV�QH�VRQW�FHOD�PrPH��OHV�SURSRVLWLRQV�HW�OHV�UDLVRQQHPHQWV�GHV�DQWLWKqVHV�GH�VHV�DQWLQRPLHV�"�$X�SRLQW�GH�YXH�R��LO�QRXV�SODFH�HQ�UHPDUTXDQW�HW�UpSpWDQW�TXH�F·HVW�Oj�O·H[SpULHQFH�R��FH�TXH�QRXV�GLVHQW�OHV�SKpQRPqQHV��HQ�GHKRUV�GHVTXHOV�LO�Q·HVW�ULHQ�GH�FRQQDLVVDEOH��Q·DYRQV�QRXV�SDV�OH�GURLW�GH�SHQVHU�TX·LO�QRXV�SURSRVH�FHV�DQWLWKqVHV��OD�FRPSRVLWLRQ�LQILQLH�GH�OD�PDWLqUH��HW�O·LQILQLWp�GX�PRQGH�GDQV�O·HVSDFH�HW�GDQV�OH�WHPSV��FRPPH�O·H[SUHVVLRQ�GH�OD�YpULWp�PrPH�HW�QRQ�SDV��DLQVL�TX·LO�OH�SUpWHQG��FRPPH� GHV� SURSRVLWLRQV� GHVWLQpHV� j� EDODQFHU� OHV� WKqVHV� GH� OD� ILQLWp�� HW� j� GLVSDUDvWUH� HQ� OHV�HPSRUWDQW�DYHF�HOOHV�"�(Q�UpVXPp��OD�WKpRULH�GHV�GHX[�SUHPLqUHV�DQWLQRPLHV�VRXPHW�j�QRV�UpIOH[LRQV�WURLV�PRQGHV��DX�OLHX�GH�GHX[��FRPPH�LO�OH�VHPEOH�G·DERUG��HW�QRXV�GRQQH�OH�FKRL[��,O�\�D�OH�PRQGH�GH�OD�WKqVH��TXL� HVW� VHORQ� O·HQWHQGHPHQW� HW� OHV� FDWpJRULHV�� PDLV� TXL� VHUDLW� OH� PRQGH� IDX[� VL� OH� PRQGH� GH�O·DQWLWKqVH� pWDLW� GpPRQWUp��� LO� \� D� HQFRUH� OH� PRQGH� GH� OD� VHQVLELOLWp�� TXL� VHUDLW� OH� YUDL�� VL� OHV�HQYHORSSHPHQWV�HW�OHV�GpYHORSSHPHQWV�LQGpILQLV�GHV�SKpQRPqQHV��VL�OHXUV�VpULHV�TXL�QH�VH�IHUPHQW�MDPDLV�� RX� QXOOH� SDUW�� SRXU� QRWUH� H[SpULHQFH� GHYDLHQW� FRQFOXUH� FRQWUH� OD� ORL� GH� GpWHUPLQDWLRQ�TXDQWLWDWLYH���HW�LO�\�D�OH�PRQGH�TXH�.DQW�GLW�rWUH�FHOXL�GH�OD�UDLVRQ��RSSRVpH�j�O·HQWHQGHPHQW��PDLV�GRQW� O·XQLTXH�SURSULpWp��TX·RQ�SXLVVH�DVVLJQHU��FRQVLVWH�HQ�FH�TX·LO�HVW�VDQV�UHODWLRQV�SRVVLEOHV�GH�O·HQWHQGHPHQW�RX�GHV�VHQV��LQGpWHUPLQp��LQGpILQLVVDEOH��LQFRQQDLVVDEOH��LQDVVLJQDEOH��(Q� FHW� pWDW� GH� OD� TXHVWLRQ� LO� HVW� GLIILFLOH� GH� QH� SDV� VXSSRVHU�� DX� IRQG� GH� OD� SHQVpH� GX�SKLORVRSKH�� XQH� SUpIpUHQFH� GX� MXJHPHQW� SRXU� O·XQ� RX� SRXU� O·DXWUH� GHV� GHX[�PRQGHV� TXL� VHXOV�RIIUHQW�XQH�PDWLqUH�j�H[DPHQ�TXDQW�j�OHXU�SRVVLELOLWp�ORJLTXH��1RXV�FUR\RQV�TXH�OH�OHFWHXU�LPSDUWLDO�HW� DWWHQWLI� GHV� DUJXPHQWV� SRXU� HW� FRQWUH� IRUPXOpV� SDU� .DQW�� HW� GHV� WHUPHV� GDQV� OHVTXHOV� LO� OHV�SUpVHQWH�� HW� HQILQ� GH� OD� GLVFXVVLRQ� TXH� QRXV� QRXV� SURSRVRQV� G·pWDEOLU� VXU� OHV� SDUDORJLVPHV� GH� OD�SV\FKRORJLH�SXUH�HW�GH�OD�WKpRORJLH��GRLW�UHFRQQDvWUH�j�WRXW�OH�PRLQV�XQ�SHQFKDQW�YHUV�OD�GRFWULQH�GH� O·LQILQL� DFWXHO�� 6·LO� HQ� HVW� DLQVL�� .DQW� DXUDLW� DX� IRQG� HW� SOXV� GpFLGpPHQW� UHMHWp� O·DXWRULWp� GX�SULQFLSH�GH�FRQWUDGLFWLRQ��TX·LO�QH� OXL�FRQYHQDLW�SDV�GH� OH�PDUTXHU�SRXU� O·REMHW�GH�VD�GLDOHFWLTXH��0DLV�TX·LO�QH�UHFRQQ�W�SRLQW�FH�SULQFLSH��RX�TX·LO�HQ�PpFRQQ�W�VHXOHPHQW�OH�FDUDFWqUH�SpUHPSWRLUH�HQ�WRXW�UDLVRQQHPHQW��OD�GLIIpUHQFH�HVW�OpJqUH�HW�LO�DXUDLW�HQ�WRXW�FDV�RXYHUW�OD�YRLH�j�OD�GLDOHFWLTXH�GHV�FRQWUDGLFWRLUHV�GH�+HJHO��1RXV�DYRQV�j�YRLU�PDLQWHQDQW�FH�TXH�SHXW�QRXV�DSSUHQGUH��VXU�FHWWH�TXHVWLRQ�IRQGDPHQWDOH�GH�WRXWH�PpWDSK\VLTXH��OD�GLVFXVVLRQ�GHV�WURLVLqPH�HW�TXDWULqPH�DQWLQRPLHV��R��HOOH�HVW�HQJDJpH�FRPPH�GDQV�OHV�GHX[�SUHPLqUHV��
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&+$3,75(�,,,���/$�752,6,e0(�'(6�$17,120,(6�'(�/$�5$,621�385(����/$�/,%(57(�(7�/$�/2,�'(�/$�1$785(��©�/D�FDXVDOLWp� VHORQ� OHV� ORLV�GH� OD�QDWXUH�Q·HVW�SDV� OD�VHXOH�G·R��SXLVVHQW�rWUH�GpULYpV�WRXV� OHV�SKpQRPqQHV�GX�PRQGH��,O�HVW�QpFHVVDLUH�G·DGPHWWUH�DXVVL��SRXU�OHV�H[SOLTXHU��XQH�DXWUH�FDXVDOLWp���FHOOH�GH�OD�OLEHUWp��ª�7HOOH�HVW�OD�WKqVH�GH�OD�WURLVLqPH�DQWLQRPLH�NDQWLHQQH���HW�O·DQWLWKqVH�HVW�DLQVL�FRQoXH���©�,O�Q·\�D�SDV�GH�OLEHUWp��PDLV�WRXWH�FKRVH�GDQV�OH�PRQGH�D�OLHX�VXLYDQW�OHV�ORLV�GH�OD�QDWXUH��ª�&·HVW�VXU�OH�SULQFLSH�GH�FRQWUDGLFWLRQ��HVVHQWLHOOHPHQW��TXH�SRUWH�OD�SUHXYH�TXH�.DQW�GRQQH�GH�OD�WKqVH��FDU�LO�V·DSSXLH�VXU�FH�TXH�OD�FDXVDOLWp��VL�RQ�OD�VXSSRVH�H[FOXVLYHPHQW�UpJLH�SDU�OHV�ORLV�GH�OD�QDWXUH�� QRXV� IDLW� UHPRQWHU� GH� FDXVH� HQ� FDXVH�� LQGpILQLPHQW�� QH� QRXV� FRQGXLW� SRLQW� j� XQH� FDXVH�SUHPLqUH��HW��SDU�FRQVpTXHQW��QH�QRXV�SHUPHW�SDV�G·DGPHWWUH�TXH�OD�VpULH�GHV�FDXVHV�HQ�UHPRQWDQW�O·RUGUH� GH� VXFFHVVLRQ� GHV� SKpQRPqQHV� VRLW� MDPDLV� FRPSOqWH�� ©�&HSHQGDQW� OD� ORL� GH� OD� QDWXUH�FRQVLVWH�HQ�FH�TXH�ULHQ�Q·DUULYH�VDQV�XQH�FDXVH�VXIILVDPPHQW�GpWHUPLQpH�D�SULRUL���SDU�FRQVpTXHQW��OD�SURSRVLWLRQ� TXL� pQRQFH� TXH� QXOOH� FDXVDOLWp� Q·HVW� SRVVLEOH� TXH� G·DSUqV� OHV� ORLV� GH� OD� QDWXUH� VH�FRQWUHGLW�HOOH�PrPH��TXDQG�HOOH�HVW�SULVH�GDQV�VD�JpQpUDOLWp�VDQV�OLPLWH��&HWWH�FDXVDOLWp�QH�SHXW�GRQF�rWUH�DGPLVH�FRPPH�XQLTXH��ª�/D� UpIXWDWLRQ� OD� SOXV� GpFLVLYH�� HW� TX·RQ� SHXW� GLUH� WLUpH� GH� OD� SURSUH� LGpH� GH� O·DGYHUVDLUH��TXRLTXH� FHOOH� GH� WRXWHV�� VHPEOH�W�LO�� j� ODTXHOOH� FHOXL�FL� IDLW� RUGLQDLUHPHQW� OH�PRLQV� DWWHQWLRQ�� GX�V\VWqPH�TXL�QLH�OD�FDXVH�SUHPLqUH��FRQVLVWH�j�REVHUYHU��DLQVL�TXH�OH�IDLW�LFL�.DQW��TXH�FH�V\VWqPH�VH�GpPHQW�QpFHVVDLUHPHQW�� ORUVTXH�DSUqV�V·rWUH�IRQGp�VXU� OH�SULQFLSH�GH�FDXVDOLWp�SRXU�FRQFHYRLU� OHV�ORLV� GH� OD� QDWXUH� FRPPH� FRPSRVDQW� XQH� VpULH� LQGLVVROXEOH�� XQLTXH�� G·HIIHWV� HW� GH� FDXVHV�� VHV�SDUWLVDQV�FRQFOXHQW�TXH��SULVH�HQ� WRWDOLWp�� FHWWH� VpULH��Q·D\DQW�SDV�GH�FRPPHQFHPHQW��Q·D�SOXV�GH�FDXVH��0DLV� .DQW� VH� WURPSH� FHUWDLQHPHQW� HW� QH� YD� SDV� DX� IRQG� GH� OD� TXHVWLRQ� GH� OD� FDXVDOLWp�� ,O�VXSSRVH��HW�F·HVW�XQ�JUDYH�UHSURFKH�TXL�DWWHLQW�O·HQVHPEOH�GH�VD�GRFWULQH��OD�GRQQpH�G·XQH�ORL�GH�OD�QDWXUH�HQ�YHUWX�GH�ODTXHOOH�ULHQ�Q·DUULYH�VDQV�XQH�FDXVH�VXIILVDPPHQW�GpWHUPLQpH�D�SULRUL��&H�Q·HVW�SDV�Oj�XQH�ORL� GH� OD� QDWXUH�� j� VDYRLU� YpULILDEOH� SDU� O·H[SpULHQFH��� F·HVW� OH� SULQFLSH� GH� FDXVDOLWp� DSSOLTXp� j�O·LQWHUSUpWDWLRQ�GH�OD�QDWXUH��.DQW�YHQDQW�DSUqV�+XPH�HW�UpFODPDQW�XQ�MXJHPHQW�V\QWKpWLTXH�D�SULRUL�SRXU� UHQGUH�FRPSWH�GH� OD� UHODWLRQ�GX�GHYHQLU� j� OD� FDXVH�� DQDO\WLTXHPHQW� LQH[SOLFDEOH�� IDLVDLW�XQH�GpFRXYHUWH� HQ� ORJLTXH��� PDLV� .DQW�� SUHQDQW� SRXU� XQ� PpFDQLVPH� GHV� ORLV� SK\VLTXHV� FHWWH� ORL�HVVHQWLHOOH�GH� O·HVSULW��GRQW� LO� \� D� VHXOHPHQW�j� UHFKHUFKHU� OD�SODFH�HW� OD� IRQFWLRQ�GDQV� OD�YLH�GH� OD�QDWXUH�� QH� IDLVDLW� TXH� GRJPDWLVHU� j� OD� VXLWH� GH� OD� SKLORVRSKLH� GH� OD� QpFHVVLWp�� &HOD� SRVp�� HW� VH�GRQQDQW�FHWWH�ORL�SRXU�SURSRVLWLRQ�j�UpIXWHU�GDQV�OD�WKqVH�G·XQH�DQWLQRPLH��LO�QH�PDQTXDLW�SDV�GH�UHFRQQDvWUH� TXH�� GDQV� VD� WHQHXU� DEVROXH�� OH� SULQFLSH� DLQVL� IRUPXOp� pWDLW� LQFRQFLOLDEOH� DYHF� OD�SRVVLELOLWp�G·XQH�FDXVH�SUHPLqUH��j�TXRL�G·DLOOHXUV�LO�QH�FUR\DLW�SDV�OXL�PrPH��HW�TX·LO�UHPSODoDLW�SDU�OH�SULQFLSH�DEVWUDLW�GH�O·,QFRQGLWLRQQp��FRQGLWLRQ�XQLYHUVHOOH�GHV�FKRVHV���(Q�VRPPH��LO�Q·DWWHLJQDLW�SDV�OH�UpVXOWDW�FKHUFKp�F·HVW�j�GLUH�OD�GpPRQVWUDWLRQ�GH�O·LQVXIILVDQFH�GH�OD�FDXVDOLWp�VHORQ�OHV�ORLV�GH�OD�QDWXUH��� FDU� RQ� SRXYDLW� OXL� RSSRVHU� OD� TXHVWLRQ� SUpDODEOH��� XQH� WHOOH� FDXVDOLWp�� HOOH�PrPH�� Q·H[LVWH�SHXW�rWUH� SDV�� HOOH� SHXW� Q·rWUH� TX·XQ�SRLQW� GH� YXH�GH�QRWUH� HVSULW� VXU� OHV�PRGHV�GH� OLDLVRQ� HW�GH�VXFFHVVLRQ� FRQVWDQWH� GHV� SKpQRPqQHV��� OD� FDXVH� SUHPLqUH� SHXW� Q·rWUH� j� VRQ� WRXU� TX·XQH� VLPSOH�LGpH��DLQVL�TXH�OH�SUHPLHU�FRPPHQFHPHQW��HW�OD�ORL�XQLTXH�XQH�VXFFHVVLRQ�LQGpILQLH��,O�HVW�YDLQ�GqV�ORUV�GH�VH�GHPDQGHU�V·LO�\�D�SOXVLHXUV�VRUWHV�GH�FDXVHV���FDU� LO�IDXGUDLW�VDYRLU�FH�TX·RQ�HQWHQG�SDU�XQH�FDXVH��HW�V·LO�H[LVWH�WHOOH�FKRVH�TX·XQH�©�FDXVDOLWp�VHORQ�OHV�ORLV�GH�OD�QDWXUH�ª��6L� .DQW� V·pWDLW� UpHOOHPHQW� SURSRVp� GH� IRXUQLU� OD� SUHXYH� IRUPHOOH� GH� OD� WKqVH� G·XQH� FDXVH�DQWpULHXUH� DX[� FDXVHV� QDWXUHOOHV�� HW� OHV� GRPLQDQW�� F·HVW� VXU� OH� SULQFLSH� GH� FRQWUDGLFWLRQ��LPPpGLDWHPHQW��DYHF�XQH�DSSOLFDWLRQ�VHPEODEOH�j�FHOOH�TX·LO�OXL�D�UHFRQQXH�GDQV�OHV�GHX[�SUHPLqUHV�FDWpJRULHV�� TX·LO� DXUDLW� pWDEOL� VD�GpPRQVWUDWLRQ�� HW� FHOD�GH� OD�PDQLqUH� OD�SOXV�QDWXUHOOH��'·DSUqV� OH�VLPSOH� pQRQFp� GH� OD� WKqVH�� RQ� GRLW� SDUWLU� GX� SULQFLSH� GH� FDXVDOLWp� GDQV� VRQ� DFFHSWLRQ� JpQpUDOH��SV\FKRORJLTXH�HW�PpWDSK\VLTXH��GRPLQDQW�VRQ�DSSOLFDWLRQ�DX[�ORLV�GHV�SKpQRPqQHV��,O�HVW�DLVp�GH�UHPDUTXHU� DORUV� TXH� OD� VpULH� GHV� FDXVHV� DFFRPSDJQH� SDUWRXW� OD� VpULH� GHV� FKDQJHPHQWV� HW� OXL�FRUUHVSRQG� QXPpULTXHPHQW� GDQV� OD� VXFFHVVLRQ� GHV� SKpQRPqQHV�� 6L� GRQF� LO� IDXW� DGPHWWUH� XQ�SUHPLHU�FRPPHQFHPHQW�GHV�SKpQRPqQHV�GDQV�OH�WHPSV��HW�VL� O·RQ�DGPHW��G·DXWUH�SDUW��TX·LO�Q·\�D�SDV� GH� SKpQRPqQHV� VDQV� FDXVH�� �� SRVWXODW� TXL� HVW� SURSUHPHQW� OH� SULQFLSH� GH� FDXVDOLWp�� �� LO� GRLW�QpFHVVDLUHPHQW�\�DYRLU�XQH�FDXVH�SUHPLqUH��HW�OD�FDXVH�SUHPLqUH�HVW�DEVROXPHQW�VpSDUpH�GHV�FDXVHV�GH�OD�QDWXUH��SDUFH�TXH�FHOOHV�FL�VXSSRVHQW�WRXWHV�GHV�FDXVHV��TXL�OHXU�VRQW�DQWpULHXUHV��HW�TXH�FHOOH�
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Oj�HVW�VDQV�FDXVH�DQWpFpGHQWH�SDUFH�TXHOOH�FRPPHQFH�O·RUGUH�GHV�SKpQRPqQHV�GX�WHPSV��$LQVL�HVW�Gp�PRQWUp��FH�TXH�SRUWH�O·pQRQFp�GH�OD�WKqVH���©�,O�IDXW�SRXU�OHV�H[SOLTXHU�XQH�FDXVDOLWp�GH�OD�OLEHUWp��ª�0DLV�TX·HVW�FH�TX·XQH�FDXVDOLWp�GH�OD�OLEHUWp�"�1RXV�GHYRQV�GHPHXUHU�GDQV�OD�ORJLTXH�GH�QRWUH�TXHVWLRQ�HW�HQWHQGUH�SDU�FHV�PRLV������XQH�FDXVDOLWp�TXL�UpSRQGH�j�QRWUH�LGpH�GH�OD�FDXVH������XQH�FDXVDOLWp� TXL� DLW� FH� FDUDFWqUH� GH� QH� SDV� GpSHQGUH� G·XQH� FDXVH� DQWpFpGHQWH�� /D� VHFRQGH� GH� FHV�FRQGLWLRQV�D�pWp�REVHUYpH�SDU�.DQW��PDLV�QRQ�OD�SUHPLqUH��FDU�LO�FRQFOXW��VXU�OD�SUHXYH�GH�OD�WKqVH��HQ�FHV�WHUPHV���©�,O� IDXW�GRQF�DGPHWWUH�XQH�FDXVDOLWp�SDU� ODTXHOOH�TXHOTXH�FKRVH�DUULYH�VDQV�XQH�DXWUH�FDXVH�SUpFpGHQWH� TXL� OD� GpWHUPLQH� VXLYDQW� GHV� ORLV� QpFHVVDLUHV�� F·HVW�j�GLUH� XQH� VSRQWDQpLWp� DEVROXH� GHV�FDXVHV��FDSDEOH�GH�FRPPHQFHU�G·HOOH�PrPH�XQH�VpULH�GH�SKpQRPqQHV��TXL�VH�GpURXOH�VXLYDQW�GHV�ORLV�QDWXUHOOHV���SDU�FRQVpTXHQW�XQH�OLEHUWp�WUDQVFHQGDQWDOH�VDQV�ODTXHOOH��GDQV�OH�FRXUV�PrPH�GH�OD�QDWXUH��OD�VpULH�VXFFHVVLYH�GHV�SKpQRPqQHV�Q·HVW�MDPDLV�FRPSOqWH�GX�F{Wp�GHV�FDXVHV��ª�&·HVW�j�GLUH�XQH�VSRQWDQpLWp�DEVROXH��FH�VRQW�OHV�WHUPHV�GH�.DQW��HW�F·HVW�OXL�TXL�OHV�VRXOLJQH��2U��OD�VSRQWDQpLWp�Q·HVW�SDV�OD�OLEHUWp��2Q�DSSHOOH�VSRQWDQpV�OHV�IDLWV�GH�FURLVVDQFH�HW�GH�GpYHORSSHPHQW�G·XQ�RUGUH�GH�SKpQRPqQHV�VRXV�XQ�HQVHPEOH�GH�FRQGLWLRQV�GRQQpHV��OD�IRUPDWLRQ�JUDGXHOOH�G·XQ�RUJDQLVPH��SDU�H[HPSOH�� VDQV�TX·LO�\�DLW�DFWLRQ�YRORQWDLUH�HW�IRUPHOOH��FRQVFLHQFH�GH� O·DFWH�YRXOX��$MRXWHU�TXH�F·HVW�GH�VSRQWDQpLWp�DEVROXH�TX·LO�V·DJLW�FH�Q·HVW�TXH�VLJQLILHU�SOXV�IRUPHOOHPHQW�O·DEVHQFH�GH�O·DFWLRQ�HW�GH�WRXW�FH�TXL�UHVVHPEOHUDLW�GH�SUqV�RX�GH�ORLQ�j�XQH�YRORQWp��0DLV�SRXUTXRL�FHOD�"�GH�TXHO�GURLW�"�&H�QH�SHXW�SDV�rWUH�SDU�OD�UDLVRQ�TX·XQH�YRORQWp�VDQV�SUpFpGHQWV�G·DXFXQH�VRUWH�Q·HVW�SRLQW�FRPSUpKHQVLEOH�� FDU�XQH� VSRQWDQpLWp�DEVROXH�RX�GDQV� OH�PrPH�FDV�HW�QH�VH�FRPSUHQG�SDV�PLHX[��/D�YRORQWp�SXUH�HVW�PrPH�SOXV�LQWHOOLJLEOH��WHOOH�TXH�O·D�HQWHQGXH�6FKRSHQKDXHU��SDUFH�TXH��ILQLH�G·DQWpFpGHQWV�� HOOH� IRXUQLW� DX�PRLQV� OD�TXDOLWp�GH� FHW� rWUH�SUHPLHU�GRQW� OD� VSRQWDQpLWp�Q·HVW�TX·XQH�GpVLJQDWLRQ�YLGH��6L�.DQW�DYDLW�SURFpGp�DYHF�XQH�FULWLTXH�SOXV�SURIRQGpPHQW� LPSDUWLDOH�j�O·pWDEOLVVHPHQW�GHV�WHUPHV�GH�OD�TXHVWLRQ�GH�O·DFWH�SUHPLHU��LO�DXUDLW�UHFRQQX�TX·HQ�IDLVDQW�XVDJH�GX�WHUPH�GH�FDXVDOLWp����HQFRUH�SOXV�GH�FDXVDOLWp�OLEUH����LO�V·REOLJHDLW�j�OH�GpILQLU�RX�FRPPH�GpVLU�HW�YRXORLU�YLYUH� �FRQFHSWLRQ�ERXGGKLTXH���RX� FRPPH�DFWH�FUpDWHXU� �FRQFHSWLRQ� LVUDpOLWH��� ,O� D�SUpIpUp� O·LGpH�DEVWUDLWH��YDJXH�HW�LPSHUVRQQDOLVWH��GH�VSRQWDQpLWp�DEVROXH���FH�TXL�QH�O·D�SDV�HPSrFKp�GH�SRXUVXLYUH�VRQ�H[DPHQ�FRPPH�V·LO� DYDLW� IRUPXOp� OD� WKqVH�UpHOOH�GH� O·H[LVWHQFH�G·XQH� OLEHUWp��j� O·RULJLQH�HW�GDQV� OD�VXLWH�GHV�FDXVHV�GHV�SKpQRPqQHV��&·HVW�GDQV�OD�5HPDUTXH�TXL�VXLW�OD�SUHXYH�GH�OD�WKqVH��TXH�.DQW�SDUOH�GH�FHWWH�OLEHUWp��GRQW�LO�D�IDLW� HQWUHU� OH� QRP�GDQV� OD� GpVLJQDWLRQ�GH� OD� FDXVH�SUHPLqUH��� FDXVDOLWp� GH� OD� OLEHUWp��$SUqV�TXHOTXHV�REVHUYDWLRQV�VXU�OHV�GLIILFXOWpV�TX·RQ�D�WRXMRXUV�WURXYpHV�SRXU�IDLUH�SODFH�GDQV�OH�FRXUV�GX�PRQGH�j�XQH� OLEHUWp� GH� OD� YRORQWp�� IRQGHPHQW� GH� O·LPSXWDELOLWp�� LO� UHFRQQDvW� TXH� OD� VSRQWDQpLWp� DEVROXH��DIILUPpH� GDQV� OD� WKqVH�� Q·HVW� G·DXFXQH� FRQVpTXHQFH� SRXU� pWDEOLU� FHWWH� OLEHUWp�� ,O� SDVVHUD� RXWUH��FHSHQGDQW���©�/D�QpFHVVLWp�G·XQ�SUHPLHU�FRPPHQFHPHQW�GH�OD�VpULH�GHV�SKpQRPqQHV�SDU�OD�OLEHUWp�Q·D� pWp�SURXYpH�GDQV� OD� WKqVH��GLW�LO��TX·DXWDQW�TX·LO� V·DJLW�GH�FRPSUHQGUH�XQH�RULJLQH�GX�PRQGH��WDQGLV�TXH�WRXV�OHV�pWDWV�VXFFHVVLIV�SHXYHQW�HQ�rWUH�UHJDUGpV�FRPPH�GHV�VXLWHV�UpJLHV�SDU�OHV�VHXOHV�ORLV�GH� OD�QDWXUH��0DLV�FRPPH�XQH� IDFXOWp�GH�FRPPHQFHU�SDU� VRL�XQH� VpULH�GX� WHPSV�D�pWp�DLQVL�SURXYpH�� TXRLTXH� QXOOHPHQW� FRPSULVH�� LO� HVW� PDLQWHQDQW� SHUPLV� DXVVL�� GDQV� OH� FRXUV� GX� WHPSV��G·DGPHWWUH� GLIIpUHQWHV� VpULHV� FRPPHQoDQW� SDU� HOOHV�PrPHV�� HQ� FH� TXL� FRQFHUQH� OHXU� FDXVDOLWp�� HW�G·DWWULEXHU�j�OHXUV�VXEVWDQFHV�XQH�IDFXOWp�G·DJLU�DYHF�OLEHUWp��ª�&HWWH�FRQVpTXHQFH�HVW�GLIILFLOHPHQW�DFFHSWDEOH��&RPPHQW�FRQFOXUH��HQ�HIIHW��G·XQH�VRUWH�GH�FDXVDOLWp�GLWH�GH�OLEHUWp��PDLV�GRQW�O·DFWH�HVW�DEVROXPHQW�SUHPLHU�HW�Q·D�QXO�UDSSRUW�DYHF�XQH�YRORQWp��j�OD�GpWHUPLQDWLRQ�YRORQWDLUH�SULVH�SDU�XQ�DJHQW�OLEUH�TXL�GRLW��G·XQH�SDUW��DJLU�SDU�VRL��GpOLEpUpPHQW�HW��G·XQH�DXWUH�SDUW��VXLYUH�HQ�VH�GpWHUPLQDQW�FHUWDLQHV�ORLV�GH�OD�QDWXUH��\�FRPSULV�FHOOHV�GH�VD�SURSUH�RUJDQLVDWLRQ��TXL�OXL�HVW�GRQQpH�"�(Q�YpULWp�.DQW�Q·D�SDV�DVVH]�VRQJp�j�OD�GLIIpUHQFH�SURIRQGH�TXL�H[LVWH�HQWUH�FH�VXMHW�GX� OLEUH�DUELWUH��TXH�QRXV�FRQQDLVVRQV��HW� O·DEVWUDFWLRQ�SXUH�G·XQ�SRXYRLU�GH�VSRQWDQpLWp�DEVROXH��GRQW�DXFXQ�VXMHW�G·LQKpUHQFH�Q·HVW�DVVLJQDEOH��4XRL� TX·LO� HQ� VRLW��.DQW� VH� SURSRVH� GH� FRQFLOLHU� FHWWH� VSRQWDQpLWp� GH� O·DJHQW� OLEUH�� GDQV� OH�FRXUV� GX� WHPSV�� DYHF� OD� QpFHVVLWp� GHV� SKpQRPqQHV�� &HSHQGDQW� j� WUDYHUV� OHV� VpULHV� WRXMRXUV�GpWHUPLQpHV�GHV�SKpQRPqQHV�LO�Q·DGPHW�SDV��QRXV�OH�VDYRQV��OD�SRVVLELOLWp�GH�O·LQWXLWLRQ�GH�TXHOTXH�pYpQHPHQW�TXH�FH�VRLW�GRQW�OHV�ORLV�GH�OD�QDWXUH�Q·DXUDLHQW�SDV�G·DYDQFH�LPSOLTXp�OD�SURGXFWLRQ���©�1RXV�QH�GHYRQV�SDV�QRXV�ODLVVHU�WURXEOHU�SDU�FHWWH�FUDLQWH�PDOHQWHQGXH��TXH��WRXWH�VpULH�GH�WHUPHV� VXFFHVVLIV�� GDQV� OH� PRQGH�� QH� SRXYDQW� DYRLU� TX·XQ� SUHPLHU� FRPPHQFHPHQW� UHODWLI�� HW�TXHOTXH�DXWUH�pWDW�GH�FKRVHV�HQ�D\DQW�WRXMRXUV�pWp�O·DQWpFpGHQW�GDQV�OH�PRQGH��LO�IDLOOH�FRQFOXUH�GH�Oj�TXH�QXO�FRPPHQFHPHQW�DEVROXPHQW�SUHPLHU�GH�GLIIpUHQWHV�VpULHV�Q·HVW�SRVVLEOH�GDQV�OH�FRXUV�GX�
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PRQGH��FDU�FH�Q·HVW�SDV�G·XQ�DEVROX�SUHPLHU�FRPPHQFHPHQW��HX�pJDUG�DX�WHPSV��TXH�QRXV�SDUORQV�LFL��PDLV�ELHQ�G·XQ�SUHPLHU�FRPPHQFHPHQW��HX�pJDUG�j�OD�FDXVDOLWp��6L��SDU�H[HPSOH��HQ�FH�PRPHQW��MH� PH� OqYH� GH� PRQ� VLqJH� DYHF� XQH� HQWLqUH� OLEHUWp�� VDQV� DXFXQH� LQIOXHQFH� QpFHVVDLUHPHQW�GpWHUPLQDQWH�GH�FDXVHV�QDWXUHOOHV��XQH�VpULH�QRXYHOOH�D��GDQV�FH�IDLW��VRQ�DEVROX�FRPPHQFHPHQW��DYHF�WRXWHV�VHV�FRQVpTXHQFHV�QDWXUHOOHV��j�O·LQILQL��TXRLTXH��SDU�UDSSRUW�DX�WHPSV��FH�IDLW�QH�VRLW�TXH�OD�FRQWLQXDWLRQ�GH�VpULHV�SUpFpGHQWHV��&DU�FHWWH�GpWHUPLQDWLRQ�HW�FHW�DFWH�Q·DSSDUWLHQQHQW�SDV�j�OD�VXFFHVVLRQ� GHV� HIIHWV� SXUHPHQW� QDWXUHOV� HW� Q·HQ� VRQW� SDV� OD� SXUH� FRQWLQXDWLRQ��� PDLV� OHV� FDXVHV�QDWXUHOOHV�GpWHUPLQDQWHV�V·DUUrWHQW�FRPSOqWHPHQW�GHYDQW�FHW�pYpQHPHQW��HQ�FH�TXL�OH�WRXFKH���LO�OHXU�IDLW� VXLWH�� VRXV� GRXWH��PDLV� LO� QH� UpVXOWH� SDV� G·HX[�� HW� VL� RQ�GRLW� O·DSSHOHU� XQ� DEVROXPHQW�SUHPLHU�FRPPHQFHPHQW�GDQV�OD�VpULH�GHV�SKpQRPqQHV��FH�Q·HVW�SRLQW�HQ�OH�UDSSRUWDQW�DX�WHPSV��F·HVW�HQ�OH�UDSSRUWDQW�j�OD�FDXVDOLWp��ª�/D�SRVVLELOLWp�GH�FHWWH�GLVWLQFWLRQ�HQWUH�OH�WHPSV�HW�OD�FDXVH��TXL�VRQW�LQVpSDUDEOHV�GDQV�OH�WHPSV��Q·pWDQW� SDV� FODLUH�� LO� IDXW�� SRXU� OD� FRPSUHQGUH�� HQ� FKHUFKHU� O·H[SOLFDWLRQ� GDQV� OD� VHFWLRQ� GH� OD�GLDOHFWLTXH�WUDQVFHQGDQWDOH�TXL�D�SRXU�WLWUH���6ROXWLRQ�GHV�LGpHV�FRVPRORJLTXHV�HX�pJDUG�j�OD�WRWDOLWp�GH�OD�GpULYDWLRQ�GHV�pYpQHPHQWV�FRVPLTXHV�GH�OHXUV�FDXVHV��,O�\�HVW�WUDLWp�GH�OD�SRVVLELOLWp�GH�O·DFFRUG�GH�OD�FDXVDOLWp�SDU�OLEHUWp�DYHF�O·XQLYHUVHOOH� ORL� GH� OD� QpFHVVLWp�� &HWWH� ORL� XQLYHUVHOOH� TXL� HVW� DXVVL� OD� QpFHVVLWp� JpQpUDOH� GH� OD� QDWXUH� \� HVW�UHJDUGpH��VXLYDQW�O·XVDJH�GH�.DQW��HQ�WRXV�VHV�RXYUDJHV��FRPPH�DEVROXPHQW�FHUWDLQH�HW�SRXU�DLQVL�GLUH�LQWDQJLEOH��HW�RQ�\�OLW�GHV�SDVVDJHV�WHOV�TXH�OHV�VXLYDQWV��GRQW�OH�VHQV�SHXW�VH�UpVXPHU�HQ�FHFL���TXH�OHV�SKpQRPqQHV�Q·pWDQW�SDV�HQ�VRL�� OH�WHPSV�TXL�HVW�� OHXU�IRUPH�Q·HVW�SDV�HQ�VRL�QRQ�SOXV��GH�VRUWH� TXH� WHO� SKpQRPqQH� SHXW� SDUDvWUH� GDQV� OH� WHPSV� HW� GpSHQGUH� QpFHVVDLUHPHQW� GH� VHV�DQWpFpGHQWV�GDQV�OH�WHPSV�HW�QpDQPRLQV�rWUH�DIIUDQFKL�GH�WRXV�OLHQV�GX�WHPSV��HQ�TXDOLWp�GH�SURGXLW�GH�OD�5DLVRQ�SXUH��HQ�XQ�FHUWDLQ�QRXPqQH�LQFRQQDLVVDEOH�VLWXp�KRUV�GX�WHPSV���©�/·H[DFWLWXGH� GX� SULQFLSH� GH� OD� FRQQH[LRQ� VDQV� GLVFRQWLQXLWp� GH� WRXV� OHV� pYpQHPHQWV� GX�PRQGH� GHV� VHQV�� VXLYDQW� G·LQYDULDEOHV� ORLV� QDWXUHOOHV� HVW� IHUPHPHQW� pWDEOLH� SDU� O·$QDO\WLTXH�WUDQVFHQGDQWDOH� HW�Q·DGPHW�QXOOH� OLPLWDWLRQ��/D�TXHVWLRQ�Q·HVW�GRQF�TXH�GH� VDYRLU� VL�� HQ�GpSLW�GH�FHWWH�QpFHVVLWp��LO�\�D�SODFH�SRXU�OD�OLEHUWp�GDQV�OH�PrPH�HIIHW�TXH�GpWHUPLQH�OD�QDWXUH���RX�ELHQ�VL�OD�OLEHUWp�HVW�HQWLqUHPHQW�H[FOXH�SDU�FHWWH�UqJOH�LQYLRODEOH�"�&·HVW�Oj�TXH�OD�FRPPXQH��PDLV�IDOODFLHXVH�VXSSRVLWLRQ� GH� O·DEVROXH� UpDOLWp� GHV� SKpQRPqQHV� IDLW� YRLU� VD� SHUQLFLHXVH� LQIOXHQFH� HQ� FUpDQW� XQ�HPEDUUDV� SRXU� OD� UDLVRQ�� &DU� VL� OHV� SKpQRPqQHV� VRQW� SDU� HX[�PrPHV� GHV� FKRVHV�� OD� OLEHUWp� QH�VDXUDLW� rWUH� VDXYH«�6L�� DX� FRQWUDLUH�� OHV� SKpQRPqQHV� QH� VRQW� SDV� SULV� SRXU� DXWUH� FKRVH� TXH� FH�TX·LOV�VRQW�UpHOOHPHQW��j�VDYRLU�QRQ�SDV�GHV�FKRVHV�HQ�VRL��PDLV�GHV�UHSUpVHQWDWLRQV�VHXOHPHQW��TXL�VRQW�OLpHV�HQWUH�HOOHV�SDU�GHV�ORLV�HPSLULTXHV���LOV�SHXYHQW�DYRLU�HX[�PrPHV�GHV�FDXVHV�TXL�QH�VRQW�SDV�SKpQRPpQDOHV��8QH�FDXVH�LQWHOOLJLEOH�GH�FHWWH�VRUWH�Q·HVW�SRLQW�GpWHUPLQpH�HQ�FH�TXL�FRQFHUQH�VD� FDXVDOLWp�� SDU� GHV� SKpQRPqQHV�� TXRLTXH� VHV� HIIHWV� GHYLHQQHQW� SKpQRPpQDX[� HW� SXLVVHQW� rWUH�GpWHUPLQpV�SDU�G·DXWUHV�SKpQRPqQHV��&HWWH�FDXVH�LQWHOOLJLEOH��DYHF�VD�FDXVDOLWp��HVW�KRUV�GH�OD�VpULH��TXRLTXH� VHV� HIIHWV� VH� WURXYHQW� GDQV� OD� VpULH� GHV� FRQGLWLRQV� HPSLULTXHV�� /·HIIHW� SHXW� GRQF��UHODWLYHPHQW� j� VD� FDXVH� LQWHOOLJLEOH�� rWUH� FRQVLGpUp� FRPPH� OLEUH�� HW� FRQVLGpUp�� HQ� PrPH� WHPSV��UHODWLYHPHQW�DX[�SKpQRPqQHV��FRPPH�OHXU�FRQVpTXHQFH�HQ�YHUWX�GH�OD�QpFHVVLWp�GH�OD�QDWXUH«�©�/D�UDLVRQ�HVW� OD�FRQGLWLRQ�FRQVWDQWH�GH�WRXWHV� OHV�DFWLRQV�SDU� OHVTXHOOHV� O·KRPPH�SUHQG�VD�SODFH� GDQV� OH� PRQGH� SKpQRPpQDO�� &KDFXQH� G·HOOHV� HVW� GpWHUPLQpH� G·DYDQFH� GDQV� OH� FDUDFWqUH�HPSLULTXH� GH� O·LQGLYLGX�� DYDQW� GH� GHYHQLU� DFWXHOOH��� PDLV� TXDQW� DX� FDUDFWqUH� LQWHOOLJLEOH�� GRQW� OH�FDUDFWqUH�HPSLULTXH�Q·HVW�TXH�OH�VFKpPD�VHQVLEOH��LO�Q·\�D�QL�DYDQW�QL�DSUqV��HW�WRXWH�DFWLRQ��HQ�GHKRUV�GH� OD� UHODWLRQ� WHPSRUHOOH� TX·HOOH� VRXWLHQW� DYHF� OHV� DXWUHV� SKpQRPqQHV�� HVW� O·HIIHW� LPPpGLDW� GX�FDUDFWqUH�LQWHOOLJLEOH�GH�OD�5DLVRQ�SXUH��&HWWH�5DLVRQ�DJLW�GRQF�OLEUHPHQW�VDQV�rWUH�G\QDPLTXHPHQW�GpWHUPLQpH��GDQV� OD�FKDvQH�GHV�FDXVHV�QDWXUHOOHV�SDU�GHV�FRQGLWLRQV��H[WHUQHV�RX� LQWHUQHV�TX·HOOHV�VRLHQW�� DQWpULHXUHV� GDQV� O·RUGUH� GX� WHPSV�� (W� FHWWH� OLEHUWp� QH� GRLW� SDV� VHXOHPHQW� V·HQWHQGUH�QpJDWLYHPHQW�� HQ� WDQW� TX·LQGpSHQGDQFH� GHV� FRQGLWLRQV� HPSLULTXHV�FDU� HQ� FH� FDV� OD� IDFXOWp� GH� OD�UDLVRQ�QH�VHUDLW�SOXV�XQH�FDXVH�GH�SKpQRPqQHV���PDLV�HOOH�GRLW�rWUH�DXVVL�GpWHUPLQpH�SRVLWLYHPHQW�FRPPH�OD�IDFXOWp�GH�FRPPHQFHU�VSRQWDQpPHQW�XQH�VpULH�G·pYpQHPHQWV��2Q�YRLW�SDU�Oj�TXH��GDQV�OD�5DLVRQ�� ULHQ� QH� FRPPHQFH� HW� TXH�� pWDQW� HOOH�PrPH� OD� FRQGLWLRQ� LQFRQGLWLRQQpH� GH� WRXWH� DFWLRQ�OLEUH��OD�5DLVRQ�Q·DGPHW�DYDQW�HOOH�DXFXQH�FRQGLWLRQ�WHPSRUHOOHPHQW�DQWpULHXUH��WDQGLV��FHSHQGDQW��TXH� VRQ� HIIHW� SUHQG� VRQ� FRPPHQFHPHQW� GDQV� OD� VpULH� GHV� SKpQRPqQHV�� TXRLTXH� VDQV� SRXYRLU�MDPDLV�FRQVWLWXHU��GDQV�FHWWH�VpULH��XQ�DEVROXPHQW�SUHPLHU�FRPPHQFHPHQW��ª�$SUqV� V·rWUH� GRQQp� EHDXFRXS� GH� SHLQH� SRXU� pFODLUFLU� HW� GpYHORSSHU� GHV� LGpHV� HW� GHV�GLVWLQFWLRQV� VL� pWUDQJHV�� GRQW� QRXV� SRXUULRQV� PXOWLSOLHU� OHV� FLWDWLRQV�� .DQW� GpFODUH�� DX� JUDQG�pWRQQHPHQW�GX�OHFWHXU��TX·©�LO�Q·D�SDV�HX�O·LQWHQWLRQ�G·pWDEOLU�OD�UpDOLWp�GH�OD�OLEHUWp�FRPPH�GH�O·XQH�
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GHV�IDFXOWpV�TXL�UHQIHUPHQW�OD�FDXVH�GHV�DSSDUHQFHV�SKpQRPpQDOHV�GDQV�QRWUH�PRQGH�GHV�VHQV�ª���TX·©�LO� Q·D� SDV�PrPH� SUpWHQGX� SURXYHU� VD� SRVVLELOLWp�� FH� GRQW� LO� Q·DXUDLW� SX� YHQLU� j� ERXW�� GH� SXUV�FRQFHSWV� D� SULRUL� QH� SRXYDQW� MDPDLV� QRXV� LQVWUXLUH� GH� OD� SRVVLELOLWp� G·DXFXQ� UpHO� IRQGHPHQW� GH�FDXVDOLWp�GDQV�FH�PRQGH�ª���LO�Q·D�YRXOX�TXH�©�WUDLWHU�OD�OLEHUWp�FRPPH�XQH�LGpH�WUDQVFHQGDQWDOH��SDU�ODTXHOOH�OD�5DLVRQ�HVW�SRUWpH�j�LPDJLQHU�TX·HOOH�SHXW�FRPPHQFHU�DEVROXPHQW�OD�VpULH�GHV�FRQGLWLRQV�SKpQRPpQDOHV�� DX� PR\HQ� GH� TXHOTXH� FKRVH� G·LQFRQGLWLRQQp� SRXU� OHV� VHQV��� PDLV�� OD� 5DLVRQ� VH�WURXYp�DORUV�MHWpH�GDQV�XQH�DQWLQRPLH�DYHF�VHV�SURSUHV�ORLV��DYHF�FHOOHV�TX·HOOH�D�SUHVFULWHV�j�O·XVDJH�HPSLULTXH�GH�O·HQWHQGHPHQW��4XH�FHWWH�DQWLQRPLH�UHSRVH�VXU�XQH�SXUH�LOOXVLRQ��HW�TXH�OD�QDWXUH�QH�FRQWUHGLW� SDV� OD� FDXVDOLWp� OLEUH�� F·HVW� OD� VHXOH� FKRVH� TXH� QRXV� D\RQV� SX� HW� TXH� QRXV� D\RQV� YRXOX�SURXYHU�ª��4XL� H�W� SX� V·DWWHQGUH� j� XQH� SDUHLOOH� FRQFOXVLRQ�� DORUV� TXH� OD� SUHXYH� GH� OD� WKqVH� D� WRXWHV� OHV�DSSDUHQFHV�G·XQH�UpIXWDWLRQ�GH�O·DQWLQRPLH�HQWUH�OD�OLEHUWp�HW�OD�QpFHVVLWp�GH�OD�QDWXUH��HW�QXOOHPHQW�GH�O·pWDEOLVVHPHQW�GH�OD�WKqVH�GH�O·DQWLQRPLH�HOOH�PrPH���.DQW�QH�V·H[SULPH�W�LO�SDV��HQ�SDUODQW��G·XQH�SDUW��GH� O·LQGLVVROXELOLWp�GHV� ORLV�QDWXUHOOHV��HW��GH� O·DXWUH��GH� OD�5DLVRQ��FHWWH�HQWLWp�DEVWUDLWH��TX·LO�DSSHOOH� XQ� DJHQW� OLEUH� HQ� WHUPHV� GRJPDWLTXHV�� FRPPH� VL�� QH� GRXWDQW� QL� GH� O·XQ� QL� GH� O·DXWUH�� LO�SHQVDLW� OHV� FRQFLOLHU�� HW� QRQ� SRLQW� FRPPH� V·LO� OHV� UpIXWDLW� O·XQ� SDU� O·DXWUH� DILQ� GH� WURXYHU� XQH�WURLVLqPH�LVVXH�HQ�OHV�QLDQW�WRXV�GHX[�"�&·HVW�FHSHQGDQW�FH�TX·LO�D�IDLW�TXDQG�LO�H[DPLQDLW�OHV�GHX[�SUHPLqUHV�DQWLQRPLHV��/j�HQ�HIIHW�VD�FRQFOXVLRQ�D�pWp�TXH�OH�PRQGH�Q·HVW�QL�ILQL�QL�LQILQL��SDUFH�TXH��SRXU�rWUH�O·XQ�RX�O·DXWUH�QpFHVVDLUHPHQW��LO�IDXGUDLW�TX·LO�I�W�HQ�VRL��HW�TX·LO�Q·HVW�SDV�HQ�VRL���HW�GH�PrPH��HQ�FH�TXL�WRXFKH�OD�FRPSRVLWLRQ�HW�OD�GLYLVLELOLWp�GHV�VXEVWDQFHV��TX·©�LO�Q·HQ�HVW�SDV�GH�FH�TXL�V·DSSHOOH� VXEVWDQFH��GDQV� OH�SKpQRPqQH�� FRPPH� LO�HQ�VHUDLW�G·XQ�VXMHW�XQ�VRL��FRPSRVp�GH�SDUWLHV�HQ�VRL�ª�� HW� TXH�� GqV� ORUV�� QL� OH� QRPEUH�� QL� O·LQILQLWp� QH� V·LPSRVHQW� SRXU� O·XOWLPH� GLYLVLRQ� GLW� VXMHW�VHQVLEOH�HQ�SDUWLHV� LQGpILQLHV��TXL�QH�VRQW�SDV�UpHOOHV��0DLV�LFL��GDQV�OD�TXHVWLRQ�GH�OD�OLEHUWp��F·HVW�G·XQH�FRQFLOLDWLRQ�HW�QRQ�G·XQH�DQWLQRPLH� UpHOOH�TXH�.DQW�D� WUDLWp�HQ�GpYHORSSDQW�VD� WKqVH�GH� OD�WURLVLqPH� DQWLQRPLH��9R\RQV� FH� TXH� QRXV� DSSUHQGUD� O·DQWLWKqVH��1RXV� DXURQV� j� QRXV� GHPDQGHU�HQVXLWH�FH�TXH�YDXW�OD�FRQFLOLDWLRQ��DX�SRLQW�GH�YXH�ORJLTXH��RQ�TXHO�P\VWqUH�PpWDSK\VLTXH�HOOH�SHXW�FRXYULU��/·DQWLWKqVH�� TXL� QLH� OD� OLEHUWp�� IDLW� YDORLU� FHWWH� UDLVRQ�� TXH�� V·LO� H[LVWDLW� XQH� IDFXOWp� GH�FRPPHQFHU�DEVROXPHQW�XQ�pWDW��XQH�VpULH�G·HIIHWV�V·HQVXLYUDLW�GH�FHW�DFWH�VSRQWDQp�TXL� OXL�PrPH�VHUDLW� VDQV� FDXVH� HW� QH� GpULYHUDLW� SDV� G·XQ� pWDW� DQWpULHXU�� /D� OLEHUWp� WUDQVFHQGDQWDOH� HVW� GRQF�FRQWUDLUH�j�OD�ORL�GH�FDXVDOLWp�HW�j�WRXWH�H[SpULHQFH�SRVVLEOH�UpJLH�SDU�FHWWH�ORL�G·HQFKDvQHPHQW�GHV�SKpQRPqQHV�� ��/·REMHFWLRQ�HVW�GRQF�FHOOH�TXL� IXW�GH� WRXW� WHPSV�HW�TXL� HVW� WRXMRXUV�DGUHVVpH�j� OD�WKqVH�GH�OD�OLEHUWp��2Q�SHXW�\�UpSRQGUH������TXH�OD�ORL�TXL�UpJLW�O·H[SpULHQFH�Q·HVW�SDV�ORJLTXHPHQW�RSSRVDEOH�j�OD�SRVVLELOLWp�GH�O·DFWH�SUHPLHU�TXL�GRQQH�FRPPHQFHPHQW�j�O·H[SpULHQFH������TX·LO�Q·HVW�QL�GpPRQWUp�QL�GpPRQWUDEOH�TXH�O·DFWH�G·XQH�FDXVH�QH�SXLVVH�HQIHUPHU�ULHQ�GH�SOXV�TXH�OHV�HIIHWV�G·XQH�FDXVH�DQWpFpGHQWH������DG�KRPLQHP��TXH�.DQW�D�SURSRVp�OXL�PrPH�XQ�PRGH�G·H[SOLFDWLRQ�GH�OD�OLEHUWp� WUDQVFHQGDQWDOH�TXL� ODLVVH� LQWDFWH� OD� ORL� GH� FDXVDOLWp� WHOOH�TX·LO� OD�GpILQLW��HW�TXH�FHWWH�H[SOLFDWLRQ��ERQQH�RX�PDXYDLVH�G·DLOOHXUV��TXH�.DQW�D�SDUWRXW�IDLWH�VLHQQH��pWDQW�SODFpH�GDQV�OHV�5HPDUTXHV�VXU�OD�WKqVH��QH� OXL�SHUPHW�SOXV� ORJLTXHPHQW�GH�SRVHU� O·DQWLWKqVH� FRPPH� OD�QpJDWLRQ�GH� OD� WKqVH�� FHOOH�FL�HW�FHOOH�Oj�pWDQW�VHORQ�OXL�G·DFFRUG�SRXU�UHVSHFWHU�OD�SUpWHQGXH�ORL�GH�FDXVDOLWp��8QH�VHFRQGH�REMHFWLRQ�DGUHVVpH��GDQV�O·DQWLWKqVH��j�OD�GRFWULQH�GH�OD�OLEHUWp�WUDQVFHQGDQWDOH�HVW�SOXW{W� G·XQH� QDWXUH� PRUDOH� HW� SUDWLTXH�� HW�� HQ� FHOD�� GRXEOHPHQW� QpJOLJHDEOH� GDQV� XQH� TXHVWLRQ�HVVHQWLHOOHPHQW� PpWDSK\VLTXH�� /D� QDWXUH�� GLW� .DQW�� QRXV� RIIUH� VHXOH� SDU� VHV� ORLV�� OD� PDWLqUH� GH�O·RUGUH�HW�GH�O·HQFKDvQHPHQW�GHV�pYpQHPHQWV�GX�PRQGH��/D�OLEHUWp�QRXV�DIIUDQFKLW�GH�WRXWHV�ORLV��/D�VRXPLVVLRQ�DX[�ORLV�QDWXUHOOHV�QRXV�REOLJH��LO�HVW�YUDL��GH�UHQRQFHU�j�OD�UHFKHUFKH�GH�O·RULJLQH�GHV�pYpQHPHQWV��QXOOH�FDXVH�Q·pWDQW�SOXV�TXH�FRQGLWLRQQHOOH���WDQGLV�TXH�©�O·LOOXVLRQ�GH�OD�OLEHUWp�RIIUH�j�O·HQWHQGHPHQW�XQ�UHSRV�HQ�OH�FRQGXLVDQW�j�XQH�FDXVDOLWp�LQFRQGLWLRQQHOOH���PDLV�FHWWH�FDXVDOLWp�HVW�DYHXJOH��� HOOH� URPSW� OH� ILO� GHV� ORLV�� VDQV� OHTXHO� LO� Q·\� D� SOXV� GH� OLDLVRQ� JpQpUDOH� SRVVLEOH� GDQV�O·H[SpULHQFH�ª��&H�TX·LO�\�D�GH�UHPDUTXDEOH�LFL��F·HVW�TXH�.DQW��SDVVDQW�j�O·LPSURYLVWH�VXU�OH�WHUUDLQ�SUDWLTXH��RXEOLH� OHV� GRFWULQHV� GH� OD� &UpDWLRQ� HW� GH� OD� 3URYLGHQFH�� TXL�� PrPH� HQ� PpWDSK\VLTXH�� VH� VRQW�WRXMRXUV�IDLW�FRPSWHU�GDQV�OD�TXHVWLRQ�G·RULJLQH��/XL�PrPH�D�pWp�IRUFp�GH�OHV�IDLUH�ILJXUHU�GDQV�OHV�SRVWXODWV� GH� OD� 5DLVRQ� SUDWLTXH�� ,O� RXEOLH� pJDOHPHQW�� HQ� FH� TXL� WRXFKH� OD� OLEHUWp�� FH� TX·LO� DGPHW� HW�UHFRPPDQGH�SDUWRXW�DLOOHXUV�� OHV�UqJOHV�TX·HOOH�GRQQH�j� OD�UDLVRQ�HQ�GHKRUV�GHV�IRLV�QDWXUHOOHV�RX�GLUHFWHPHQW� FRQWUH� FHV� ORLV��$X� GHPHXUDQW�� LO� Q·\� D� ULHQ� GH� WRSLTXH� GDQV� OD� SUHXYH� GH� O·DQWLWKqVH��FRQWUH� OD� WKqVH�� HW� FHFL� GRLW� QDWXUHOOHPHQW� V·H[SOLTXHU� SDU� FH� PRWLI�� TXH� .DQW� GHPDQGDLW�� SRXU�
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UHPSOLU� VRQ� SODQ�� GHV� DUJXPHQWV� DX[� FRPPXQHV� FRQWURYHUVHV�� HW� QRQ� SRLQW� j� XQH� YUDLH� WKpRULH�ORJLTXH�GHV�DQWLQRPLHV��TXDQG�LO�pWDLW�IL[p�OXL�PrPH�VXU�OD�TXHVWLRQ��/HV�5HPDUTXHV� VXU� O·DQWLWKqVH�YLHQQHQW�j� O·DSSXL�GH�QRWUH� LQWHUSUpWDWLRQ��HQ�FH�TX·HOOHV�SODLGHQW�FRQWUH�OD�WKqVH�GH�OD�OLEHUWp��PDLV�WHOOH�TX·HOOH�HVW�HW�D�WRXMRXUV�pWp�FRPSULVH��HW�QRQ�SRLQW�WHOOH�TXH�OD�GpILQLW� .DQW�� F·HVW�j�GLUH� WUDQVIpUpH�� HQ� VRQ� H[HUFLFH�� j� O·DFWH� G·XQ� QRXPqQH� LQFRQQX�� KRUV� GHV�SKpQRPqQHV�� &HV� PrPHV� UHPDUTXHV� GpIHQGHQW� YLYHPHQW� OD� WKqVH� GX� SURFqV� j� O·LQILQL� GHV�SKpQRPqQHV��HQ�DWWDTXDQW�SRXU�FHOD�OD�WKpRULH�GX�SUHPLHU�FRPPHQFHPHQW�SDU�FDXVDOLWp��PDLV�GH�OD�IDoRQ�TXH�YRLFL���OH�FRPPHQFHPHQW�SDU�FDXVDOLWp��GRFWULQH�GH�OD�FUpDWLRQ��HVW��LO�HVW�YUDL��UHMHWp��PDLV�.DQW�FRQVHUYH�SDU�GHYHUV�OXL�OD�GRFWULQH�GH�O·,QFRQGLWLRQQp�FRPPH�IRQGHPHQW�GX�PRQGH����F·HVW�FH� TXH� QRXV� YHUURQV� GDQV� VD� TXDWULqPH� DQWLQRPLH�� �� HW� ORUVTX·LO� H[SRVH� OD� UDLVRQ� G·DGPHWWUH� OH�SURFqV�j�O·LQILQL�GHV�FRQGLWLRQV��F·HVW�HQFRUH�VD�SURSUH�RSLQLRQ�TX·LO�VRXWLHQW��FRQFXUUHPPHQW�DYHF�O·H[LVWHQFH� GX� SULQFLSH� DEVROX� KRUV� GHV� SKpQRPqQHV�� 8Q� GRJPDWLVPH� ELHQ� DUUrWp� UqJQH� VRXV�O·DSSDUHLO�GHV�DQWLQRPLHV�GH�OD�UDLVRQ�SXUH��.DQW� GRQQH� OD� SDUROH� DX[� SDUWLVDQV� GH� OD� SK\VLRFUDWLH� WUDQVFHQGDQWDOH� FRQWUH� OHV� FRQFOXVLRQV�VRSKLVWLTXHV�GH� OD�GRFWULQH�GH�OD�OLEHUWp����F·HVW�OXL�TXL�OHV�TXDOLILH�GH�OD�VRUWH�����6L�YRXV�Q·DGPHWWLH]�SDV��OHXU�IDLW�LO�GLUH��TXHOTXH�FKRVH�GH�PDWKpPDWLTXHPHQW�SUHPLHU�GDQV�OH�PRQGH��UHODWLYHPHQW�DX�WHPSV��YRXV�Q·DXULH]�SDV�EHVRLQ�GH�UHFRXULU�j�TXHOTXH�FKRVH�GH�G\QDPLTXHPHQW�SURGXLW��UHODWLYHPHQW�j�OD�FDXVDOLWp��©�4XL�YRXV�D�GLW�G·LQYHQWHU�XQ�FRPPHQFHPHQW�DEVROX�GX�SURFqV�JUDGXHO�GH�OD�VpULH�GHV�SKpQRPqQHV��HW�FHOD�VHXOHPHQW�SRXU�GRQQHU�j�YRWUH�LPDJLQDWLRQ�XQ�SRLQW�G·DSSXL�HW�SRVHU�GHV�ERUQHV� j� OD� QDWXUH� VDQV� ERUQHV�"�&RPPH� LO� D� WRXMRXUV� H[LVWp� GHV� VXEVWDQFHV� GDQV� OH�PRQGH�� RX�FRPPH� O·XQLWp� GH� O·H[SpULHQFH� DX�PRLQV� HQ� UHQG� OD� VXSSRVLWLRQ� QpFHVVDLUH�� LO� QH� VH� WURXYH� QXOOH�GLIILFXOWp�j�SHQVHU�TXH�OHXUV�FKDQJHPHQWV�G·pWDW��OD�VpULH�GH�OHXUV�FKDQJHPHQWV�RQW�WRXMRXUV�H[LVWp�DXVVL�� ,O� HVW� YUDL� TXH�QRXV�QH�SRXYRQV�SDV�QRXV� UHQGUH� FRPSUpKHQVLEOH� OD�SRVVLELOLWp�G·XQH� WHOOH�GHVFHQWH�LQILQLH�VDQV�XQH�SUHPLqUH�H[LVWHQFH�j�ODTXHOOH�WRXWH�DXWUH�IDLW�VXLWH���PDLV�VL�QRXV�UHMHWRQV�SRXU� FHWWH� UDLVRQ� FHWWH� pQLJPH� GH� OD� QDWXUH�� QRXV� QRXV� YHUURQV� IRUFpV� GH� UHMHWHU� EHDXFRXS� GH�V\QWKpWLTXHV� SURSULpWpV� IRQGDPHQWDOHV� �OHV� IRUFHV� QDWXUHOOHV�� TXH� QRXV� QH� SRXYRQV� SDV� PLHX[�FRPSUHQGUH��� HW� PrPH� OD� SRVVLELOLWp� GX� FKDQJHPHQW�� HQ� JpQpUDO�� VHUD� SRXU� QRXV� SOHLQH� GH�GLIILFXOWpV�� &DU� VL� QRXV� QH� VDYLRQV� SDU� H[SpULHQFH� TXH� OH� FKDQJHPHQW� H[LVWH� QRXV� Q·DUULYHULRQV�MDPDLV� j� FRQFHYRLU� D� SULRUL�� FRPPHQW� FHWWH� FRQWLQXHOOH� VXFFHVVLRQ� G·rWUH� HW� GH� QRQ�rWUH� HVW�SRVVLEOH��ª�&H�GHUQLHU�DUJXPHQW�QH�QRXV�VHPEOH�SDV�KHXUHXVHPHQW�UHQFRQWUp��DWWHQGX�TX·LO�Q·HVW�QL�SOXV�QL�PRLQV�FRPSUpKHQVLEOH�TX·XQ�FKDQJHPHQW�VH�SURGXLVH�OLEUHPHQW��RX�VSRQWDQpPHQW��TX·LO�QH�O·HVW�TX·XQ� FKDQJHPHQW� VRLW� Oj� FDXVH� G·XQ� DXWUH� FKDQJHPHQW��� HW� F·HVW� .DQW� TXL� LQVFULW� FHWWH� LUUpIXWDEOH�SURSRVLWLRQ�DX�FRXUV�GH�OD�GLVFXVVLRQ�GH�OD�WKqVH�GH�OD�OLEHUWp���©�1RXV�QH�VDXULRQV�HQ�DXFXQH�IDoRQ�FRPSUHQGUH� FRPPHQW� LO� VH� SHXW� IDLUH� TX·HQ� YHUWX�GH� O·H[LVWHQFH�G·XQH� FHUWDLQH� FKRVH� O·H[LVWHQFH�G·XQH� FHUWDLQH� DXWUH� FKRVH� VRLW� GRQQpH�� ,O� IDXW� UHFRXULU� j� O·H[SpULHQFH��ª� ,O� IDXW� UHFRXULU� j�O·H[SpULHQFH���2XL��PDLV� O·H[SpULHQFH�Q·H[SOLTXH�SDV�PLHX[� OD� FDXVDWLRQ�TXH� OD� OLEHUWp��&·HVW� SRXU�FHOD�TXH�O·K\SRWKqVH�GH�O·KDUPRQLH�SUppWDEOLH�D�SDUX�QpFHVVDLUH�j�FHOXL�GHV�SKLORVRSKHV�TXL��GH�WRXV�SHXW�rWUH��D�FUpH�OD�SOXV�DEVROXH�GHV�GRFWULQHV�GH�OD�FDXVDOLWp�XQLYHUVHOOH��©�$ORUV� PrPH� TX·RQ� DFFRUGHUDLW� XQH� IDFXOWp� WUDQVFHQGDQWDOH� GH� OLEHUWp�� SRXU� VXVFLWHU� OHV�FKDQJHPHQWV� GX� PRQGH�� LO� IDXGUDLW�� FRQWLQXH� .DQW�� TX·RQ� OD� SRVkW� KRUV� GX� PRQGH�� TXHOTXH�WpPpULWp�TX·LO�\�DLW�WRXMRXUV�j�DGPHWWUH�O·H[LVWHQFH�G·XQ�REMHW�VDQV�LQWXLWLRQ�SRVVLEOH�HW�KRUV�GH�WRXWH�H[SpULHQFH��ª� �� F·HVW� SRXUWDQW� OH� FDV� GH� VD� SURSUH� K\SRWKqVH� GH� OD� OLEHUWp� KRUV� GX� WHPSV� HW� GH�O·HVSDFH�� �� ©�PDLV��GDQV� OH�PRQGH�� DWWULEXHU�XQH� VHPEODEOH� IDFXOWp� DX[� VXEVWDQFHV�F·HVW� FH�TXL� HVW�FRPSOqWHPHQW�LQDGPLVVLEOH��&H�VHUDLW�GpWUXLUH�O·HQFKDvQHPHQW�GHV�SKpQRPqQHV�GpWHUPLQpV�OHV�XQV�SDU� OHV� DXWUHV� VXLYDQW� GHV� ORLV� XQLYHUVHOOHV�� HW� DYHF� FHW� HQFKDvQHPHQW�� TX·RQ� DSSHOOH� OD� QDWXUH��V·pYDQRXLUDLW�FH�FULWqUH�GH�OD�YpULWp�HPSLULTXH�TXL�GLVWLQJXH�O·H[SpULHQFH�GX�UrYH��$�F{Wp�G·XQH�WHOOH�OLEHUWp� VDQV� ORL�� F·HVW� j� SHLQH� VL� OH� FRQFHSW� GH� OD� QDWXUH� HVW� HQFRUH� SRVVLEOH�� 6HV� ORLV� VHUDLHQW�FRQWLQXHOOHPHQW�DOWpUpHV�SDU� O·DFWLRQ�GH�OD� OLEHUWp��/H�MHX�GHV�SKpQRPqQHV�TXL��GDQV�OD�QDWXUH��HVW�UpJXOLHU�HW�XQLIRUPH�GHYLHQGUDLW�FRQIXV�HW�LQFRKpUHQW��ª�'H� OD�SDUW�G·XQ�SKLORVRSKH�GpFLGpPHQW�PRLQV� LPSDUWLDO� GXH�GHYUDLW� O·rWUH�FHOXL�TXL�SUpWHQG�IRUPXOHU�XQH�DQWLQRPLH�UDWLRQQHOOH��FH�GHUQLHU�DUJXPHQW�VHPEOH�SHX�VpULHX[��6·LO�V·DJLW��HQ�HIIHW��GH�OD�OLEHUWp�KXPDLQH��HOOH�HVW�HQWRXUpH�GH�ORLV��UpJLH�GH�WRXV�F{WpV�SDU�GHV�ORLV��KRUPLV�XQ�FKRL[�TX·HOOH�IDLW�HQWUH�GHV�SKpQRPqQHV�SRVVLEOHV�VHORQ�OD�QDWXUH��HW�HOOH�QH�VDXUDLW�DJLU�TX·HQ�DSSOLTXDQW�GHV�ORLV�QDWXUHOOHV��� HW� VL� F·HVW� G·XQH� OLEHUWp� WUDQVFHQGDQWH� HW� G·XQ� DFWH� FUpDWHXU� TX·LO� V·DJLW�� FHW� DFWH� HVW�MXVWHPHQW�FHOXL�TXL�LQVWLWXH�OHV�ORLV�HW�IRQGH�OD�QDWXUH��&RPPHQW�SRXUUDLW�LO�OHV�YLROHU�RX�OHV�DOWpUHU�"�
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6·LO�\�DYDLW�GDQJHU�TXHOTXH�SDUW�G·XQH�FRQIXVLRQ��GRQW�SDUOH�.DQW��HQWUH�O·H[SpULHQFH�HW�OH�UrYH��FH� QH� VHUDLW� FHUWDLQHPHQW� SDV� GDQV� OHV� HIIHWV� GH� OD� SOXV� YLYH� FUR\DQFH� GH� O·KRPPH� HQ� VD� OLEHUWp�SKpQRPpQDOH��&H�VHUDLW��VL�FHWWH�DXWUH�FUR\DQFH�pWDLW�SRVVLEOH��GDQV�O·K\SRWKqVH�R��VHV�DFWHV�OLEUHV�VHUDLHQW� OHV� DFWHV� G·XQ� QRXPqQH� KRUV� GX� WHPSV�� WDQGLV� TXH� FHV� PrPHV� DFWHV�� SURGXLWV� GDQV� OH�PRQGH�SKpQRPpQDO��VHUDLHQW�QpFHVVDLUHPHQW�GpWHUPLQpV�SDU� OHV� ORLV�GH�FH�PRQGH��&·HVW�DORUV��HQ�VXSSRVDQW� TXH� O·DJHQW� OLEUH� SXLVVH� OXL�PrPH� V·HQYLVDJHU� VRXV� FH� MRXU� �HW� QRQ� SDV� VHXOHPHQW� XQ�SKLORVRSKH� LPDJLQHU�TXH� WHO� HVW� OH� FDV��� F·HVW� DORUV�TXH� VD�YLH�SKpQRPpQDOH�GHYUDLW� OXL� DSSDUDvWUH�FRPPH� XQ� UrYH�� ,PDJLQHU� TXH� O·DFWLRQ� TXH� MH� IDLV� OLEUHPHQW� Q·HVW� SRLQW� GDQV� OH� WHPSV�� FRPPH�UpHOOH��FDU�VL�HOOH�pWDLW�GDQV�OH�WHPSV�HOOH�VHUDLW�QpFHVVDLUH�HW�QRQ�OLEUH��F·HVW�SHQVHU�TXH�OHV�FKRVHV�GX�WHPSV� VRQW� GH� VLPSOHV� DSSDUHQFHV� HW� TXH� OD� ORL� GH� VXFFHVVLRQ� GHV� SKpQRPqQHV� HVW� XQH� LOOXVLRQ��7HOOH�HVW�OD�VLJQLILFDWLRQ�GH�OD�GRFWULQH�TXL��DGPHWWDQW�OD�OLEHUWp��HQ�SODFH�OH�VLqJH�KRUV�GHV�SKpQRPqQHV��/D� FRQFLOLDWLRQ� HQWUH� OHV� GHX[� WKqVHV� DX[TXHOOHV� .DQW� V·HVW� PRQWUp� FRQVWDPPHQW� DWWDFKp� ��O·XQH� DIILUPDQW� O·HQFKDvQHPHQW� LQYDULDEOH� GHV� SKpQRPqQHV�� O·DXWUH� DSSRUWDQW� XQH� GRXEOH�GpURJDWLRQ�j�OD�ORL�XQLYHUVHOOH�SRXU�pWDEOLU�XQ�LQFRQGLWLRQQp�DEVROX�j�OD�WqWH�GHV�FRQGLWLRQV�HW�XQH�OLEHUWp�GDQV� VRQ�FRXUV� �� FHWWH�FRQFLOLDWLRQ�TXL�H[LJH�XQ�PLUDFOH�� O·LQWHUYHQWLRQ�GX�QRXPqQH�DJHQW�OLEUH�KRUV�GX�WHPSV��HQ�TXDOLWp�GH�SHUVRQQH�RFFXOWH�GH�O·KRPPH�GX�WHPSV��OD�UpDOLVH��(OOH�V·DMRXWH��j�FHW�HIIHW��DX�YLHX[�FRQFHSW�LQGpILQLVVDEOH�GH�O·8Q�VXSpULHXU�j�O·(WUH���FDU�O·,QFRQGLWLRQQp�Q·HVW�SDV�DXWUH�FKRVH��/D�VROXWLRQ�GHV�GHX[�SUHPLqUHV�DQWLQRPLHV�V·REWHQDLW�HQ�GpFODUDQW�OD�WKqVH�HW�O·DQWLWKqVH�WRXWHV�GHX[� IDXVVHV�� SDU� OD� UDLVRQ� TXH� OHV� SKpQRPqQHV� Q·H[LVWHQW� SDV� HQ� VRL��� OD� VROXWLRQ� GH� OD� WURLVLqPH�V·REWLHQW� HQ� OHV� GpFODUDQW� WRXWHV� GHX[� YUDLHV�� HW� SRXU� OD� PrPH� UDLVRQ�� OD� VpULH� G\QDPLTXH� GHV�FRQGLWLRQV� VHQVLEOHV� SHUPHWWDQW� GH� UHFRXULU� j� XQH� FRQGLWLRQ� KpWpURJqQH� DX� OLHX� TXH� OD� VpULH�PDWKpPDWLTXH�GH�VXFFHVVLRQ��RX�GH�FRPSRVLWLRQ��QH�FRPSRUWDLW�DXFXQ�PR\HQ�VHPEODEOH�G·pFKDSSHU�j� OD�GLIILFXOWp�GH�OD�V\QWKqVH�LQILQLH�GHV�SDUWLHV�j�O·DLGH�G·XQ� LQWHOOLJLEOH�VLWXp�KRUV�GHV�VpULHV��2Q�QH�VDXUDLW�WURXYHU�GDQV�FH�GHUQLHU�FDV��GLW�.DQW��XQH�FRQGLWLRQ�JpQpUDOH�GHV�SKpQRPqQHV��TXL�QH�VRLW�SKpQRPpQDOH� HOOH�PrPH�� HW� Q·DSSDUWLHQQH� DX[� VpULHV� j� FH� WLWUH�� /·DQWLQRPLH� HVW� GRQF� UpVROXH� HQ�DFFHSWDQW�OHV�WKqVHV�RSSRVpHV�FRPPH�pJDOHPHQW�YUDLHV��HW�LO�HVW�DLQVL�GRQQp�VDWLVIDFWLRQ�j�OD�IRLV�j�O·(QWHQGHPHQW�HW�j�OD�5DLVRQ��8QH�FRQGLWLRQ�LQWHOOLJLEOH�HVW�DGPLVH��XQH�FRQGLWLRQ�LQFRQGLWLRQQpH��PDLV�TXL�Q·HVW�SDV�XQ�FKDvQRQ�GH�OD�FKDvQH�GHV�SKpQRPqQHV��HW�LO�QH�VH�SURGXLW�DLQVL�DXFXQH�LQWHUUXSWLRQ�GDQV�OD�VpULH�HPSLULTXH���6L� FHWWH� WKpRULH� SDUDLW� REVFXUH� F·HVW� TXH� VRQ� H[SOLFDWLRQ� HVW� LPSXLVVDQWH� j� FRXYULU�O·LQFRKpUHQFH�ORJLTXH�TX·HOOH�FKHUFKH�j�SUpVHQWHU�FRPPH�XQH�ORL��(OOH�VLJQLILH��HQ�HIIHW��TXH�OD�VXLWH�LQILQLH� GHV� SKpQRPqQHV� pWHUQHOOHPHQW� FRQGLWLRQQpV� OHV� XQV� SDU� OHV� DXWUHV� HVW� VXVSHQGXH� WRXW�HQWLqUH� j� XQH� FHUWDLQH� FRQGLWLRQ� LQFRQGLWLRQQpH�� TXH� OH� SKLORVRSKH� QH� GpILQLW� QL� FRPPH� rWUH� QL�FRPPH�FDXVH��HW�j�ODTXHOOH�LO�Q·DWWULEXH�QXOOH�LQIOXHQFH�VXU�OH�PRQGH�SKpQRPpQDO��/·HVSULW�UpFODPH�XQ� UDSSRUW� HQWUH� OH� FRQGLWLRQQHPHQW� HW� OHV� FRQGLWLRQV�� HW� RQ� QH� OXL� HQ� IRXUQLW� DXFXQ�� 1RXV� \�YR\RQV�O·DSSOLFDWLRQ�DX�PRQGH�GH�O·LGpH�UHODWLYH�j�OD�SHUVRQQH��VXLYDQW�ODTXHOOH�XQ�VXMHW�QRXPpQDO�DJLW�DX[�OLHX�HW�SODFH�GX�VXMHW�SKpQRPpQDO�VDQV�TXH�FHOXL�FL�FHVVH�G·rWUH�ULYp�j�OD�FKDvQH�LQGLVVROXEOH�GHV�HIIHWV�HW�GHV�FDXVHV��/·H[SOLFDWLRQ�GH� FH�P\VWqUH� HVW�GDQV� OD� IRUPXOH�NDQWLHQQH��� ©�/HV�SKpQRPqQHV�QH� VRQW� ULHQ�KRUV� GH� QRV� UHSUpVHQWDWLRQV��� F·HVW� FH� TXH� QRXV� DSSHORQV� OHXU� LGpDOLWp� WUDQVFHQGDQWDOH��ª�0DLV� OD�WKpRULH� SURSRVpH�� HOOH� DXVVL�� IDLW� SDUWLH� GH� QRV� UHSUpVHQWDWLRQV� HW� F·HVW� j� FHOOHV� GH� QRV�UHSUpVHQWDWLRQV�TXH�QRXV�DSSHORQV�ORJLTXHV�TX·LO�IDXW�OD�UHQGUH�DFFHVVLEOH��.DQW�D�GRQQp�SRXU�FHOD�XQ�VHQV�QRXYHDX�j�OD�5DLVRQ��DILQ�GH�O·RSSRVHU�j�O·(QWHQGHPHQW�HW�G·pFKDSSHU�j�O·DSSOLFDWLRQ�GHV�ORLV�FDWpJRULTXHV��,O�D�ODLVVp�j�+HJHO�OD�WkFKH�G·DJUDQGLU�HW�GH�V\VWpPDWLVHU�FHWWH�GRFWULQH�GH�OD�VRL�GLVDQW�UDLVRQ��HW�GH�EDQQLU�SOXV�RXYHUWHPHQW�GH�OD�PpWDSK\VLTXH�OH�SULQFLSH�GH�FRQWUDGLFWLRQ��0DLV�+HJHO�GHYDLW�UHPpGLHU�j�O·LVROHPHQW�GH�O·,QFRQGLWLRQQp�NDQWLHQ�SDU�OD�IXVLRQ�GH�FH�SULQFLSH�DYHF�O·rWUH�OXL�PrPH�� HW� SDU� O·LGHQWLILFDWLRQ� GH� O·rWUH� HW� GX� QRQ�rWUH�� V\QWKqVH� RULJLQDLUH� GH� WRXWHV� OHV�GpWHUPLQDWLRQV��
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&+$3,75(�,9���/$�48$75,(0(�'(6�$17,120,(6�'(�/$�5$,621�385(����/·(75(�$%62/80(17�1e&(66$,5(�(7�/(�021'(���+HJHO�D�UHSURFKp�j�.DQW�GH�Q·DYRLU�FRPSWp�TXH�TXDWUH�DQWLQRPLHV���©�,O�HVW�DUULYp�j�FH�QRPEUH�HQ�SDUWDQW�GH�VD�WDEOH�GHV�FDWpJRULHV��DX�OLHX�GH�GpGXLUH� OD�GpWHUPLQDWLRQ�G·XQ�REMHW�GH�VD�QRWLRQ��HW�G·HQ� GRQQHU� XQH� FODVVLILFDWLRQ� SOXV� VpYqUH� HW� SOXV� FRPSOqWH«� ,O� Q·\� D� SDV� VHXOHPHQW� TXDWUH�DQWLQRPLHV� WLUpHV� GX�PRQGH��PDLV� LO� \� HQ� D� GDQV� WRXV� OHV� REMHWV� GH� TXHOTXH�QDWXUH� TX·LOV� VRLHQW��FRPPH�GDQV�WRXWH�UHSUpVHQWDWLRQ��GDQV�WRXWH�QRWLRQ�HW�GDQV�WRXWH�LGpH����ª�&H�MXJHPHQW�HVW�QDWXUHO�GH�OD�SDUW�GH�O·LQYHQWHXU�G·XQH�GLDOHFWLTXH�IRUPpH�G·XQH�VXLWH�GH�FRQWUDGLFWLRQV�HQWpHV�OHV�XQHV�VXU�OHV�DXWUHV��HW�TXL�VH�GpWUXLVHQW�PXWXHOOHPHQW��3RXU�QRXV��TXL�FUR\RQV�DX[�FDWpJRULHV�HW�j�OD�ORJLTXH��QRXV�SHQVRQV�TXH�VL�.DQW�DYDLW�pWDEOL�OD�WDEOH�GHV�FDWpJRULHV�VXU�OD�5HODWLRQ��TXL�HVW�OHXU�IRQGHPHQW�FRPPXQ�HW� OH� IRQGHPHQW�GH� WRXWH�FRQQDLVVDQFH�� LO� VH�VHUDLW�DSHUoX�TX·LO�Q·\�D�TX·XQH�DQWLQRPLH��PDLV� HOOH� HVW� UDGLFDOH��� F·HVW� FHOOH�TXL�GpSHQG�GH� OD�SRVVLELOLWp�SV\FKRORJLTXH�GH�YLROHU�� DX� OLHX�GH�UHFRQQDvWUH� HW� G·DSSOLTXHU� SDUWRXW�� OH� SULQFLSH� DXTXHO� WRXWHV� OHV� FDWpJRULHV� QRXV� VRXPHWWHQW��FKDFXQH� GDQV� OD� UHODWLRQ� TXL� OXL� DSSDUWLHQW� HQ� SURSUH�� &H� SULQFLSH� FRQVLVWH� HQ� FH� TX·RQ� QH� GRLW�MDPDLV� V·pFDUWHU� SDU� XQH� FRQWUDGLFWLRQ�� GDQV� O·REMHW� TXH� O·RQ� FRQVLGqUH�� GX� UDSSRUW� TXH�O·HQWHQGHPHQW� HQYLVDJH� HQ� FHOOH� GHV� FDWpJRULHV� TXH� OD� TXHVWLRQ� FRQFHUQH�� (W� O·DQWLQRPLH�� TXH� OD�OLEHUWp� GX� MXJHPHQW� KXPDLQ� UHQG� DLQVL� SRVVLEOH�� Q·HVW� SDV� XQH� DQWLQRPLH� ORJLTXH�� FDU� HOOH� HVW� OH�UHQYHUVHPHQW�GH�OD� ORJLTXH��PDLV�VLPSOHPHQW�OD�UDFLQH�OD�SOXV�SURIRQGH�GH�O·RSSRVLWLRQ�PXWXHOOH��LQYLQFLEOH��GHV�GRFWULQHV�GDQV�WRXW�OH�FRXUV�GH�O·KLVWRLUH�GH�OD�SKLORVRSKLH�HW�VXUWRXW�GHSXLV�O·RULJLQH�GHV�VSpFXODWLRQV�VXU�O·LQILQL��/D�SUHPLqUH�HW�OD�GHX[LqPH�GHV�DQWLQRPLHV�NDQWLHQQHV�V·pYDQRXLVVHQW��RQ�O·D�YX��VL�O·RQ�DGPHW�O·LPSRVVLELOLWp� ORJLTXH� GH� O·H[LVWHQFH� VLPXOWDQpH� UpHOOH� G·XQH� LQILQLWp� G·pOpPHQWV� UpHOV� HW� GLVWLQFWV�G·XQ�REMHW�GRQQp�����RX�G·XQH�LQILQLWp�UpHOOH�GH�SKpQRPqQHV�GLVWLQFWV��FRH[LVWDQWV�GDQV�O·HVSDFH�����RX�HQILQ�GH�SKpQRPqQHV�TXL�VH�VHUDLHQW�SURGXLWV�VXFFHVVLYHPHQW�GDQV�OH�WHPSV��HW�GRQW�O·HQVHPEOH�VRXPLV�j�OD�ORL�GH�QXPpUDWLRQ�QH�FRQVWLWXHUDLW�SDV�XQ�QRPEUH�HW�XQ�WRXW��PDLV�IRUPHUDLW�XQH�VpULH�LQWHUPLQDEOH��HQ�UHPRQWDQW�YHUV�OHXU�RULJLQH����ODTXHOOH�QH�VHUDLW�SRLQW�GRQQpH��&HV�GHX[�SUHPLqUHV�DQWLQRPLHV�VH�UDSSRUWHQW�GRQF�j�OD�FDWpJRULH�GH�TXDQWLWp�TXL�OHV�UpVRXW�VRXV�OD�ORL�GX�QRPEUH��/D�WURLVLqPH�VH�UDSSRUWH�j�OD�FDWpJRULH�GH�FDXVDOLWp��PDLV�VD�VROXWLRQ�HVW�GRQQpH�DYHF�OHV�VROXWLRQV�GHV�SUpFpGHQWHV��SDU�OD�UDLVRQ�TXH�OD�VpULH�DVFHQGDQWH�GHV�HIIHWV�j�OHXUV�FDXVHV�FRwQFLGH�DYHF�OD�VpULH�GHV�FKDQJHPHQWV��RX�SKpQRPqQHV�TXL�PDUTXHQW� OH�SDVVDJH�GH� OD� FDXVH�j� O·HIIHW��6L�GRQF� OD� VpULH�GHV�FDXVHV�pWDLW�VDQV�FRPPHQFHPHQW��LO�QH�SRXUUDLW�TX·HQ�rWUH�GH�PrPH��GH�OD�VpULH�GHV�SKpQRPqQHV��HW�OD�ORL�GH�TXDQWLWp�VHUDLW�GpPHQWLH��&HWWH�WURLVLqPH�DQWLQRPLH��UHODWLYH�j�OD�FDXVH�SUHPLqUH��DIILUPpH�RX�QLpH��VH�WURXYH�FRQIRQGXH�SDU�.DQW�VDQV�H[SOLFDWLRQ�TX·LO�HQ�GRQQH��DYHF�XQH�DXWUH�TX·RQ�SRXUUDLW�LPDJLQHU��PDLV�TXL�QH�SHXW�QXOOHPHQW� DYRLU� OH� PrPH� FDUDFWqUH�� HQWUH� OH� OLEUH� DUELWUH� HW� OH� GpWHUPLQLVPH� DEVROX� GHV� DFWLRQV�KXPDLQHV��&·HVW�XQ�JUDQG�GpIDXW�GH�VD�WKpRULH��,O�Q·\�D�SDV�G·DVVLPLODWLRQ�SRVVLEOH�GH�OD�TXHVWLRQ�GX�OLEUH�DUELWUH�DYHF�FHOOH�GH�OD�QDWXUH�GH�OD�FDXVH�SUHPLqUH��TXH�.DQW�DSSHOOH�VSRQWDQpLWp�DEVROXH��,O�VXIILUDLW� GH� UHPDUTXHU�� SRXU� V·HQ� DVVXUHU�� TXH� OD� GRFWULQH� GH� OD� FUpDWLRQ�� FDXVH� SUHPLqUH�� V·HVW�WRXMRXUV�PRQWUpH�FRPSDWLEOH��VL�F·HVW�PrPH�DVVH]�GLUH��DYHF�OH�SUpGpWHUPLQLVPH�DEVROX��TXL�HVW�OD�QpJDWLRQ�GH�OD�OLEHUWp�KXPDLQH��0DLV�FRPPHQW�HVW�LO�SRVVLEOH�GH�FRPSDUHU�OD�VLWXDWLRQ��VL�O·RQ�SHXW�DLQVL� SDUOHU�� GH� O·DJHQW� DEVROXPHQW� SUHPLHU�� j� O·H[LVWHQFH� GXTXHO� RQ� QH� SHXW� DVVLJQHU� DXFXQH�FRQGLWLRQ�G·H[LVWHQFH�UpWURDFWLYH��QL�ULHQ�GpILQLU�GH�FH�TX·LO�HVW�TXL�QH�VRLW�SULV�GH�VRQ�±XYUH�HW�GH�VRQ� UDSSRUW� DX� PRQGH�� j� OD� OLEHUWp� GH� O·rWUH� KXPDLQ�� OLEHUWp� GRQW� O·H[HUFLFH� LPSOLTXH� WDQW� GH�FRQGLWLRQV�DQWpFpGHQWHV�RX�DFWXHOOHV��HW�QH�SURGXLW�VHV�DFWHV�TX·j�OD�FKDUJH�G·DSSOLTXHU�GHV�ORLV�TXL��GH� WRXWHV�SDUWV�� OXL� VRQW�GHV� LQVWUXPHQWV�QpFHVVDLUHV�HW�GHV� OLPLWHV��/D� OLEHUWp� VXSUrPH�TXH�.DQW�FRQIRQG�DYHF� OD�VSRQWDQpLWp�Q·HVW�PrPH�SDV�FHOOH�TXH�QRXV�FRQFHYRQV��VDQV�OD�FRPSUHQGUH���SDU� OH�VHXO� IDLW� GH� OXL� DWWULEXHU� OD� FDXVH� HVVHQWLHOOH�� XQLYHUVHOOH� HW� OD� ORL� GX�PRQGH��PDLV� ELHQ� OD� QDWXUH�QpFHVVDLUH��WHOOH�TXH�O·HQWHQGDLHQW�OHV�DXWHXUV�GH�OD�WKpRORJLH�QDWXUHOOH�DYDQW�OD�FULWLTXH�NDQWLHQQH��&HWWH�QDWXUH�QpFHVVDLUH� HVW� OH� VXMHW�GH� OD�TXDWULqPH�DQWLQRPLH��� ©�1RXV� DYRQV�FRQVLGpUp��GLW�.DQW�� OHV� FKDQJHPHQWV� GX� PRQGH� GHV� VHQV� HQ� OHXU� VXFFHVVLRQ� G\QDPLTXH� R�� FKDFXQ� HVW�VXERUGRQQp� j�XQ� DXWUH� FRPPH�j� VD� FDXVH� �WURLVLqPH�DQWLQRPLH���$�SUpVHQW�FHWWH� VXLWH�G·pWDWV�YD�VHXOHPHQW�QRXV�JXLGHU�SRXU�QRXV�FRQGXLUH�j�XQH�H[LVWHQFH�TXL�SXLVVH�rWUH�OD�SOXV�KDXWH�FRQGLWLRQ�GH� WRXW� FH� TXL� HVW� VXMHW� DX� FKDQJHPHQW�� VDYRLU��� j� O·(WUH� QpFHVVDLUH��1RXV�Q·DYRQV�SOXV� DIIDLUH� j� OD�
������������������������������ �����������������������������
���/RJLTXH�GH�+HJHO��7UDG��GH�9pUD��������
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FDXVDOLWp� LQFRQGLWLRQQpH��PDLV�j� O·H[LVWHQFH� LQFRQGLWLRQQpH��GH� OD�VXEVWDQFH�HOOH�PrPH��ª��2U�FHFL�QH� QRXV� DPqQH� QXOOHPHQW� j� XQH� QRXYHOOH� DQWLQRPLH�� PDLV� j� XQH� IRUPH� SOXV� DEVWUDLWH� GH� OD�SUpFpGHQWH��HW�LQVLJQLILDQWH�DX�IRQG��SDUFH�TXH�O·H[LVWHQFH�DEVWUDLWH�VDQV�OH�FRQFHSW�GH�FDXVDOLWp�HW�VDQV� GpVLJQDWLRQ� G·DWWULEXW� RX� TXDOLWp� TXHOFRQTXH� QH� SRUWH� VXU� ULHQ�� /D� QpFHVVLWp� GH� O·(WUH��XQLYHUVHOOHPHQW�SDUODQW��QH�UHQIHUPH�DXFXQH�LGpH�HQ�SOXV�GH�O·H[LVWHQFH�GH�O·(WUH��ODTXHOOH�HVW�XQH�WDXWRORJLH��&HWWH� HUUHXU� GH� .DQW� HVW� XQH� FRQVpTXHQFH� GH� O·HUUHXU� TX·LO� D� FRPPLVH� GDQV� VD� WDEOH� GHV�FDWpJRULHV�� HW� TXL� HVW� IRQGDPHQWDOH�� ,O� D� IDLW� GH� OD�5HODWLRQ� XQH� FDWpJRULH� SDUWLFXOLqUH� DX� OLHX� GH�UHFRQQDvWUH�GDQV� OD� UHODWLRQ� OD� IRUPH�JpQpUDOH�GRQW� OHV� UDSSRUWV�GH�TXDOLWp��TXDQWLWp��FDXVDOLWp�HWF���VRQW�GHV�HVSqFHV�� DWWHQGX�TXH�FHV�QRWLRQV�Q·H[SULPHQW� ULHQ�SRXU�QRWUH�FRQQDLVVDQFH��TXL�QH�VRLW�GHV� UDSSRUWV��(W� LO� D� IDLW�XQH�FDWpJRULH�pJDOHPHQW�GH� OD�0RGDOLWp�� WDQGLV�TXH� OHV�PRGHV�GH�3RVVLELOLWp��G·([LVWHQFH�HW�GH�1pFHVVLWp��HW�OHXUV�FRQWUDLUHV��VRQW�GHV�WHUPHV�JpQpUDX[�TXL�GpVLJQHQW�OHV�FRQFOXVLRQV�WLUpHV� GH� O·DSSOLFDWLRQ� GHV� GLYHUVHV� ORLV� FDWpJRULTXHV� DX[� SKpQRPqQHV� REVHUYpV�� LPDJLQpV� RX�FRQoXV�� VHORQ�TXH� FHV� FRQFOXVLRQV�SDUDLVVHQW� FRUUHFWHV� HW� VDWLVIDLVDQWHV�SRXU�QRWUH�HQWHQGHPHQW��&HV� WHUPHV� Q·H[SULPHQW� ULHQ� TXL� QH� VH� UDSSRUWH� DX[� GpWHUPLQDWLRQV� SRVLWLYHV� RX� QpJDWLYHV� GHV�VXMHWV�� GHV� YpULWDEOHV� FDWpJRULHV�� TXDOLWp�� FDXVDOLWp�� TXDQWLWp�� FRQVLGpUpV� GDQV� O·pWHQGXH� RX�GDQV� OD�GXUpH��/·H[LVWHQFH�VDQV�DWWULEXW�Q·pWDQW�TX·XQH�DEVWUDFWLRQ��F·HVW�WRXMRXUV�VXU�XQ�UDSSRUW�GH�TXDOLWp�j�VXMHW�� DIILUPp� RX� QLp�� TXH� VH� SRVH� XQH� TXHVWLRQ� G·H[LVWHQFH�� /D� FRQWLQJHQFH� HVW� XQH� TXHVWLRQ� j�WUDLWHU� GDQV� O·pWXGH� GH� OD� FDXVDOLWp�� HW� QRQ� SRLQW� XQ� FDUDFWqUH� GX� SKpQRPqQH� HQ� OXL�PrPH�� HW� OD�QpFHVVLWp�SDUHLOOHPHQW��TXL�Q·D�XQ�VHQV�FODLU�TXH�SDU�OD�OLDLVRQ�GX�SDUWLFXOLHU�DX�JpQpUDO��DQDO\VH��RX�SDU�FHOOH�GH� O·HIIHW�j� OD�FDXVH��FRPPH� OH�GLW� O·DGDJH��� VXEODWD� FDXVD� WROOLWXU� HIIHFWXV��/·HIIHW�VXSSRVH� OD�FDXVH��� LO� HVW� QpFHVVDLUH� TXDQG� OD� FDXVH� HVW� GRQQpH�� VL� WRXWH� FDXVH� FRQWUDLUH� HVW� pFDUWpH� SDU�K\SRWKqVH��/D�QpFHVVLWp�VDQV�SULQFLSH�HW�VDQV�FDXVH�QH�SHXW�V·HQWHQGUH�TXH�FRPPH�O·LGHQWLWp�SXUH���FH�TXL�H[LVWH�QH�SHXW�SDV�QH�SDV�H[LVWHU�TXDQG�LO�H[LVWH��+RUV�GH�Oj�HOOH�HVW�VDQV�DSSOLFDWLRQ�LQWHOOLJLEOH��&H�QpFHVVDLUH�LQLQWHOOLJLEOH�HVW�SUpFLVpPHQW�OH�VXMHW�GH�OD�TXDWULqPH�DQWLQRPLH�NDQWLHQQH��&·HVW�O·DGMHFWLI�DEVROX��O·,QFRQGLWLRQQp��TXL�QH�V·DSSOLTXH�TX·LQG�PHQW�j�O·rWUH�SDUFH�TX·LO�QH�GpILQLW�O·rWUH�SDU� DXFXQH� TXDOLWp� HW� TX·LO� Q·HVW� GqV� ORUV� TX·XQH� DEVWUDFWLRQ� SXUH�� .DQW� OXL�PrPH� GRQQH� WUqV�H[SOLFLWHPHQW�FH�VHQV�DEVWUDLW�j�O·ÈWUH�QpFHVVDLUH�GDQV�O·DUJXPHQW�GH�OD�WKqVH�GH�FHWWH�DQWLQRPLH��/·pQRQFp�GH�OD�WKqVH�HVW�OH�VXLYDQW���©�,O�H[LVWH�XQ�ÈWUH�DEVROXPHQW�QpFHVVDLUH�TXL�DSSDUWLHQW�DX�PRQGH�RX�FRPPH�XQH�GH�VHV�SDUWLHV��RX�FRPPH�VD�FDXVH��ª�$SUqV�DYRLU�H[SRVp��HQ�FRPPHQoDQW��OD� SUHXYH� TXH� OD� VRPPH� GHV� SKpQRPqQHV� UHQIHUPH� XQH� VpULH� GH� FKDQJHPHQWV�� HW� TXH� WRXW�FKDQJHPHQW�D�VHV�FRQGLWLRQV�TXL�OH�SUpFqGHQW�GDQV�OH�WHPSV�HW�OH�UHQGHQW�QpFHVVDLUH��©�WRXWH�FKRVH��FRQWLQXH�.DQW�� TXL� HVW�GRQQpH� FRPPH�FRQGLWLRQQpH�SUpVXSSRVH�� HQ� UDSSRUW� DYHF� VRQ�H[LVWHQFH��XQH� VpULH� FRPSOqWH� GH� FRQGLWLRQV� TXL� FRQGXLW� j� FH� TXL� HVW� HQWLqUHPHQW� LQFRQGLWLRQQp� HW� VHXO�DEVROXPHQW� QpFHVVDLUH�� 4XHOTXH� FKRVH� G·DEVROXPHQW� QpFHVVDLUH� GRLW� GRQF� H[LVWHU�� V·LO� H[LVWH� XQ�FKDQJHPHQW�FRPPH�VD�FRQVpTXHQFH�ª��,O�\�D�j�UHPDUTXHU��DX�VXMHW�GH�FHW�DUJXPHQW��DYDQW�GH�SRXUVXLYUH��TXH�V·LO�SRUWDLW��FRPPH�GDQV�OD� SUHPLqUH� DQWLQRPLH�� VXU� OD� QpFHVVLWp� ORJLTXH� GH� VXSSRVHU� XQ� SUHPLHU� WHUPH� j� OD� VpULH� GHV�SKpQRPqQHV�� �� OHV� FRQGLWLRQV� RX� FDXVHV� GRQW� LO� HVW� LFL� TXHVWLRQ� pWDQW� GHV� SKpQRPqQHV�� �� RX� GH�VXSSRVHU�� FRPPH�GDQV� OD� WKqVH� GH� OD� WURLVLqPH�� XQH� FDXVH�SUHPLqUH�� RQ� DXUDLW� O·DVVHQWLPHQW� GHV�DGYHUVDLUHV�GH�OD�GRFWULQH�GX�SURFqV�j�O·LQILQL��0DLV�WHUPLQHU�OD�VpULH�SDU�OH�FRQFHSW�DEVWUDLW�TX·RQ�GpQRPPH� O·,QFRQGLWLRQQp�� F·HVW� IDLUH�XQ�VDXW�GDQV� OH�YLGH��2Q�QH�SRXUUDLW�SDV�PrPH�HVVD\HU�GH�GpPRQWUHU�XQ�WHO�SDVVDJH��HW�.DQW��HQ�HIIHW��V·HVW�FRQWHQWp�GH�OH�GLUH�LQpYLWDEOH��/·LQFRQGLWLRQQp�HVW�FRPPH�O·DEVROX��FRPPH�OH�QRQ�rWUH��FH�TXL�QH�SHXW�VH�SHQVHU�TXH�SDU�GHV�QpJDWLRQV���FRPPHQW�VH�SHXW�LO�TXH�O·REMHW��TXL�QH�SHXW�VH�SHQVHU�DYHF�DXFXQH�TXDOLWp��VH�SXLVVH�SHQVHU�FRPPH�UpHO�"�&·HVW�OH�MHX�GH�OD�ORJLTXH�DYHF�GHV�IRUPHV�G·LGpHV�YLGHV���HW�FH�Q·HVW��DX�IRQG��TX·XQH�GHV�PDQLqUHV�GH�IDLUH�VRPEUHU�OD�SHQVpH�PpWDSK\VLTXH�GDQV�OD�FRQWUDGLFWLRQ��9R\RQV�PDLQWHQDQW�OD�VHFRQGH�SDUWLH�GH�OD�WKqVH��FHOOH�TXL�GHPDQGH�TXH�FHW�DEVROXPHQW�QpFHVVDLUH�H[LVWH��FRPPH�XQH�SDUWLH�GX�PRQGH�RX�FRPPH�VD�FDXVH��,O�QH�VDXUDLW��GLW�.DQW��HQ�rWUH�GLIIpUHPPHQW��©�FDU�OH�FRPPHQFHPHQW�G·XQH�VpULH�WHPSRUHOOH�QH�SHXW�rWUH�GpWHUPLQp�TXH�SDU�FH�TXL�OD�SUpFqGH�GDQV�OH�WHPSV��G·R��LO�UpVXOWH�TXH�OD�SOXV�KDXWH�FRQGLWLRQ�GX�FRPPHQFHPHQW�G·XQH�VpULH�GH�FKDQJHPHQWV�GRLW�H[LVWHU�GDQV� OH�WHPSV�R��FHWWH�VpULH�Q·H[LVWH�SDV�HQFRUH����DWWHQGX�TXH�OH�FRPPHQFHPHQW�HVW�XQH�H[LVWHQFH�SUpFpGpH�SDU�XQ�WHPSV�R��OD�FKRVH�TXL�FRPPHQFH�Q·H[LVWDLW�SDV�HQFRUH����/D�FDXVDOLWp�GH�OD�FDXVH�QpFHVVDLUH�GHV�FKDQJHPHQWV��HW�FHWWH�FDXVH�HOOH�PrPH��DSSDUWLHQQHQW�GRQF�DX�WHPSV�HW�DX[�SKpQRPqQHV����HQ�OHVTXHOV�VHXOV�HVW�SRVVLEOH�OH�WHPSV�TXL�HVW�OHXU�IRUPH�����LOV�QH�SHXYHQW�GRQF�
������������������������������ �����������������������������
���'LDOHFWLTXH�WUDQVFHQGDQWDOH��ORF��FLW���DUW�����
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rWUH�FRQoXV�FRPPH�VpSDUpV�GX�PRQGH�GHV�VHQV�RX�GH�OD�VRPPH�WRWDOH�GHV�SKpQRPqQHV��,O�VXLW�GH�Oj�TXH�TXHOTXH�FKRVH�G·DEVROXPHQW�QpFHVVDLUH�HVW�FRQWHQX�GDQV�OH�PRQGH��TXH�FH�VRLW�OH�WRXW�GH�OD�VpULH�FRVPLTXH�HOOH�PrPH�RX�VHXOHPHQW�XQH�GH�VHV�SDUWLHV�ª��&H�UDLVRQQHPHQW�HVW�WUqV�PDQLIHVWHPHQW�YLFLHX[�FRPPH�FRQWUDGLFWRLUH�HQ�OXL�PrPH��RX�DYHF�O·K\SRWKqVH��(Q�HIIHW��FH�TX·RQ�\�DSSHOOH��HQ�WHUPLQDQW��OD�FDXVDOLWp�GH�OD�FDXVH�QpFHVVDLUH�GHV�FKDQJHPHQWV��F·HVW� FH� TX·RQ� D� QRPPp�� DX� GpEXW�� O·HQWLqUHPHQW� LQFRQGLWLRQQp� HW� VHXO� DEVROXPHQW� QpFHVVDLUH�� &HW�,QFRQGLWLRQQp�QH�VDXUDLW�GRQF�DSSDUWHQLU�DX�WHPSV�HW�DX[�SKpQRPqQHV���VD�GpILQLWLRQ�O·H[FOXW�GX�PRQGH�SKpQRPpQDO�� HOOH� QRXV� LQWHUGLW� GH� UDLVRQQHU� VXU� VD� FRQGLWLRQ� G·H[LVWHQFH� FRPPH� RQ� IDLW� VXU� OHV�HIIHWV� HW� OHV� FDXVHV� LQGpILQLPHQW� UpWURDFWLYHV� GDQV� OH� WHPSV�� HW�PrPH� VXU� FH� TX·LO� HVW�� DEVROXPHQW�SDUOHQW��SXLVTXH�FH�VHUDLW�OXL�LPSXWHU�GHV�UHODWLRQV�HW�GHV�FRQGLWLRQV��.DQW� D� GRQF� DERXWL�� FUR\DQW� VXLYUH� OD� 5DLVRQ�� DX� FRQWUDGLFWRLUH� P\VWqUH� WKpRORJLTXH� GHV�GRFWULQHV� GH� O·$EVROX�� F·HVW�j�GLUH� j� FH� GRXEOH� SRLQW� GH� YXH� GRJPDWLTXH�� SURSUH� DX[� VHFWHV�JQRVWLTXHV��HW�DX[�pPDQDWLVWHV�DOH[DQGULQV��HW�TXL�FRQVLVWH�j�IDLUH�GHVFHQGUH�OH�PRQGH�G·XQ�SULQFLSH�OLp�DX�PRQGH�SDU� OH�IDLW�GH�FHWWH�RULJLQH�HW�TXL�QH�SHXW�QL� OH�FRQQDvWUH��QL�VH�FRQQDvWUH� OXL�PrPH��SDUFH�TXH�FH�VHUDLW�HQWUHU�HQ�GHV�FRQGLWLRQV��7HOOH�HVW�ELHQ�j�SHX�SUqV�OD�SHQVpH�GH�.DQW��SXLVTXH�QRXV� VDYRQV� TX·LO� DGPHW�� UpHOOHPHQW�� FRPPH� SHQVHXU� WUDQVFHQGDQWDO�� HW� O·,QFRQGLWLRQQp�� FRPPH�IRQGHPHQW��HW�OD�VpULH�LQILQLH�GHV�FDXVHV�GDQV�OD�UpWURFHVVLRQ�GHV�SKpQRPqQHV��3RXU�OD�FRQVWUXFWLRQ�GH�O·DQWLQRPLH�GRQW�LO�V·HVW�GRQQp�OD�WkFKH��.DQW�SRVH�VHXOHPHQW�OD�WKqVH��TXH� O·,QFRQGLWLRQQp� HVW� FDXVH� RX� SDUWLH� GX� PRQGH�� PDLV� LO� QH� SHXW� OD� GpPRQWUHU� TXH� SDU� XQ�UDLVRQQHPHQW�FRQWUDGLFWRLUH�HQ�VRL���FDU�LO�GpILQLW�G·DERUG�FHW�,QFRQGLWLRQQp�FRPPH�QpFHVVDLUH��SDU�FHWWH�UDLVRQ�TXH�OD�VpULH�GHV�FDXVHV�GRLW�IRUPHU�XQ�WRXW�TX·LO�FRQGLWLRQQH��RU�F·HVW�DSUqV�FHOD�TX·LO�OH�SUpVHQWH�FRPPH�LQVpSDUDEOH�GH�FHWWH�VpULH��FRPPH�QH�SRXYDQW�TX·H[LVWHU�GDQV�OH�WHPSV��DLQVL�TXH�OH� PRQGH�� HW� TX·rWUH� FRQWHQX� GDQV� OH� PRQGH�� 2U� F·HVW� Oj� QLHU� O·,QFRQGLWLRQQp� TX·LO� D� GLW� rWUH�O·DEVROXPHQW�QpFHVVDLUH��&·HVW��RQ�OH�YRLW��O·DUJXPHQW�GX�SURFqV�j�O·LQILQL��TXL�VHUW�j�SRVHU�O·,QFRQGLWLRQQp��SXLV�j�OH�QLHU��FH�TXL�QH�GRLW�SDV�QRXV� VXUSUHQGUH��SXLVTXH� OH�SURFqV�j� O·LQILQL�HVW� OXL�PrPH� OD�FRQWUDGLFWLRQ�GX�GpWHUPLQp�HW�GH� O·LQGpWHUPLQp�TX·RQ� LGHQWLILH��(W�F·HVW�FH�PrPH�DUJXPHQW�TXL��GDQV� OD�SUHXYH�GH�O·DQWLWKqVH�� YD� V·HPSOR\HU� j� SURXYHU� TX·©�LO� Q·H[LVWH� QXOOH� SDUW� XQ� rWUH� DEVROXPHQW� QpFHVVDLUH�� VRLW� GDQV� OH�PRQGH��VRLW�KRUV�GX�PRQGH�HW�TXL�HQ�VRLW�OD�FDXVH�ª��9R\RQV�G·DERUG� OD�VXSSRVLWLRQ�R�� OH�PRQGH�HQIHUPHUDLW�HQ� OXL�XQ�rWUH�QpFHVVDLUH��RX�VHUDLW�OXL�PrPH�XQ�WHO�rWUH��'DQV�OH�SUHPLHU�FDV��©�LO�\�DXUDLW�GRQF��GDQV�OD�VpULH�GHV�FKDQJHPHQWV��RX�XQ�FRPPHQFHPHQW� LQFRQGLWLRQQHOOHPHQW� QpFHVVDLUH� HW�� SDU� FRQVpTXHQW�� VDQV� FDXVH�� FH� TXL� HVW�FRQWUDGLFWRLUH�DYHF�OD� ORL�G\QDPLTXH�GH�GpWHUPLQDWLRQ�GH�WRXV�OHV�SKpQRPqQHV�GDQV�OH�WHPSV�ª����&HWWH� SURSRVLWLRQ� HVW� LUUpSURFKDEOH�� ,O� HVW� FODLU� TXH� OH� PRQGH� SKpQRPpQDO� Q·HQIHUPH� ULHQ�G·LQFRQGLWLRQQHO��4XH�OHV�IDLWH�RX�DFWHV�VSRQWDQpV�RX�OLEUHV�\�VRLHQW�DGPLV�RX�QRQ��LOV�Q·\�HQWUHQW�MDPDLV�VDQV�FRQGLWLRQ��'DQV� OH� VHFRQG� FDV�� ©�OD� VpULH� HOOH�PrPH� GHYUDLW� rWUH� VDQV� FRPPHQFHPHQW�� HW�� HQFRUH� TXH�FRQWLQJHQWH�HW�FRQGLWLRQQpH�HQ�WRXWHV�VHV�SDUWLHV��VHUDLW�HQWLqUHPHQW�QpFHVVDLUH�HW� LQFRQGLWLRQQpH�HQ�WDQW�TXH�WRXW���PDLV�FHFL�HVW�FRQWUDGLFWRLUH��HQ�VRL��SDUFH�TXH�O·H[LVWHQFH�G·XQH�PXOWLWXGH�QH�SHXW�rWUH�VL�DXFXQH�GH�VHV�SDUWLHV�QH�SRVVqGH�O·H[LVWHQFH�QpFHVVDLUH��&HWWH�FRQFOXVLRQ�Q·HVW�SRLQW� ULJRXUHXVH��(Q�HIIHW�� O·LGpH�GH� OD�QpFHVVLWp�G·XQ�rWUH��TXDQG�FHW�rWUH�Q·HVW�SDV�FRQVLGpUp�FRPPH�D\DQW�XQH�FDXVH��HW�OH�PRQGH�Q·HQ�D�SRLQW��VHORQ�OD�SOXSDUW�GH�FHX[�TXL� DGPHWWHQW� OH� SURFqV� j� O·LQILQL��� FHWWH� LGpH�� RQ� OD� GpIHQG� FRPPH� pWDQW� FHOOH� GH� OD� GRQQpH�GHV�SKpQRPqQHV��GRQQpH�FHUWDLQH�HW�QpFHVVDLUH�SDU�OH�VHXO�IDLW�TX·HOOH�HVW��HW�TXH�OH�FRPPHQFHPHQW�HQ�VHUDLW�LQFRQFHYDEOH��/HV�SDUWLHV�GX�PRQGH�VRQW�DORUV�QpFHVVDLUHV�QRQ�FKDFXQH�SDU�VRL��PDLV�FRPPH�WRXWHV� VROLGDLUHV� HQ� XQH� VXFFHVVLRQ� pWHUQHOOH�� LQGLVVROXEOH�� G·HIIHWV� HW� GH� FDXVHV� TXL� VRQW� HOOHV�PrPHV�GHV�HIIHWV��2U��FHWWH�K\SRWKqVH�Q·HVW�UpIXWDEOH�TX·HQ�GpPRQWUDQW�TXH�FH�TXL�HVW�LQFRQFHYDEOH��FH�Q·HVW�SDV�OH�FRPPHQFHPHQW��TXRLTXH�VXUSDVVDQW�OD�ORL�GH�O·H[SpULHQFH��PDLV�ELHQ�O·DEVHQFH�GH�FRPPHQFHPHQW��FRPPH�LPSOLTXDQW�O·LQILQL�DFWXHO��TXL�SRXU�O·HQWHQGHPHQW�HVW�FRQWUDGLFWRLUH��3DVVRQV�j�OD�VHFRQGH�VXSSRVLWLRQ�TXL�HVW�j�UpIXWHU�SRXU�OD�GpIHQVH�GH�O·DQWLWKqVH���F·HVW�FHOOH�R��LO�H[LVWHUDLW�XQ�rWUH�DEVROXPHQW�QpFHVVDLUH�KRUV�GX�PRQGH��HW�TXL�HQ�VHUDLW� OD�FDXVH��6·LO�HQ�pWDLW�DLQVL��GLW�.DQW��©�FHWWH� FDXVH�� HQ� TXDOLWp� GH� PHPEUH� OH� SOXV� pOHYp� GDQV� OD� VpULH� GHV� FDXVHV� GHV� FKDQJHPHQWV�FRVPLTXHV�� GRQQHUDLW� OH� FRPPHQFHPHQW� j� O·H[LVWHQFH�GH� FHV� FDXVHV� HW�GH� OHXUV� VpULHV��� HQ� FH� FDV�GRQF� HOOH� DXUDLW� HOOH�PrPH� FRPPHQFp� G·DJLU�� VD� FDXVDOLWp� DSSDUWLHQGUDLW� DX� WHPSV� HW�� SDU�FRQVpTXHQW� j� OD� VRPPH� WRWDOH� SKpQRPqQHV��� HOOH� DSSDUWLHQGUDLW� DX�PRQGH� HW� QH� VHUDLW� GRQF�SDV�
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KRUV� GX�PRQGH�� FH� TXL� FRQWUDLUH� j� QRWUH� VXSSRVLWLRQ�� ,O� Q·\� D� GRQF�� GpILQLWLYHPHQW�� QL� GDQV� OH�PRQGH� QL� KRUV� GX� PRQGH�� HW� WRXWHIRLV� HQ� FRQQH[LRQ� FDXVDOH� DYHF� OXL�� XQ� rWUH� DEVROXPHQW�QpFHVVDLUH��/D�SUHXYH�GH�O·DQWLWKqVH�HVW�HQWDFKpH�GX�PrPH�YLFH�ORJLTXH�TXH�QRXV�DYRQV�UHFRQQX�GDQV�OD�SUHXYH�GH�OD�WKqVH��.DQW�D�GpILQL�O·rWUH�QpFHVVDLUH�FRPPH�LO�OXL�D�SOX���F·HVW�O·LQFRQGLWLRQQp��TXL�QH�SHXW�SDV�GDYDQWDJH�FRPPHQFHU�GDQV�OH�WHPSV�OD�VpULH�GHV�SKpQRPqQHV��TX·DYRLU�VD�SODFH�GDQV�OH�FRXUV�GH�FHWWH�VpULH��.DQW�DXUDLW�HX�OH�GURLW�GH�VRXWHQLU�TXH�O·rWUH��DLQVL�GpILQL��HVW�pWUDQJHU�DX�PRQGH�HW�QH�SHXW� SDV� SOXV� HQ� rWUH� FDXVH� TXH� SDUWLH�� QRQ� SDV� PrPH� HQ� rWUH� OD� FRQGLWLRQ� j� PRLQV� GH� VH�FRQGLWLRQQHU�OXL�PrPH���PDLV�DORUV�LO�IDOODLW�DEDQGRQQHU�FHWWH�DEVWUDFWLRQ�YLGH��FRPPH�GH�QXO�XVDJH�SRVVLEOH� HQ� PpWDSK\VLTXH�� 1·D\DQW� SDV� SULV� FH� SDUWL�� LO� QH� OXL� pWDLW� SOXV� SHUPLV� GH� JDUGHU� FHW�,QFRQGLWLRQQp��HW�GH�V·HQ�VHUYLU��WDQW{W�SRXU�GpPRQWUHU�TX·LO�GRLW�DJLU��GDQV�OH�PRQGH��GX�GHGDQV��HW�WDQW{W�TX·LO�QH�SHXW�DJLU�QL�GX�GHGDQV�QL�GX�GHKRUV���HW�FHOD�TXDQG�LO�UpVXOWH�GpMj�GH�OD�GpILQLWLRQ�GH�FHW� rWUH� VLQJXOLHU� TX·RQ� QH� SHXW� OXL� DWWULEXHU� DXFXQH� VRUWH� G·DFWLRQ� VXU� OHV� DXWUHV� rWUHV�� DORUV�FHSHQGDQW� TX·RQ� OH� WLHQW� SRXU� OHXU� FRQGLWLRQ� XQLYHUVHOOH� G·H[LVWHQFH�� PDLV� TX·RQ� Q·H[SOLTXH� SDV�FRPPHQW�LO�H[HUFH�FH�FRQGLWLRQQHPHQW���HW�TX·HQILQ�RQ�GHPDQGH�HQ�PrPH�WHPSV�TXH�OD�VpULH�GHV�FDXVHV� HPSLULTXHV� VRLW� UHJDUGpH� FRPPH� LQILQLPHQW� SURORQJpH� GDQV� OHV� WHPSV� pFRXOpV�� GH� WHOOH�PDQLqUH�TXH�WRXWH�FDXVH�DLW�HQ�DQWpULHXUHPHQW�VD�FDXVH�G·H[LVWHQFH���1RXV�VDYRQV�GpMj�TXH�FHWWH�LPEURLOOH�ORJLTXH�VLJQLILH�TXH�VRQ�DXWHXU�DGPHW�j�OD�IRLV�O·H[LVWHQFH�GH� OD� VpULH� LQILQLH�HW� FHOOH�GH� O·rWUH�QpFHVVDLUH� LQGpWHUPLQp��&·HVW� Oj� VD�VROXWLRQ�GH� OD�TXDWULqPH�HW�GHUQLqUH�DQWLQRPLH��FRPPH�GH�OD�WURLVLqPH���OD�WKqVH�HW�O·DQWLWKqVH�YUDLHV�WRXWHV�GHX[���©�,O�QRXV�UHVWH�XQ� PR\HQ� G·pFKDSSHU� j� O·DQWLQRPLH� DSSDUHQWH��� OHV� SURSRVLWLRQV� HQ� FRQIOLW� SHXYHQW� rWUH� YUDLHV�WRXWHV�GHX[�HQ�PrPH�WHPSV�VRXV�GLIIpUHQWV�DVSHFWV���F·HVW�j�GLUH�TXH�WRXWHV�OHV�FKRVHV�GX�PRQGH�GHV� VHQV� SHXYHQW� rWUH� HQWLqUHPHQW� FRQWLQJHQWHV� HW� Q·DYRLU�� SDU� FRQVpTXHQW�� TX·XQH� H[LVWHQFH�HPSLULTXHPHQW�FRQGLWLRQQpH��TXRLTX·LO�SXLVVH�H[LVWHU�QpDQPRLQV�XQH�FRQGLWLRQ�QRQ�HPSLULTXH�GH�OD� VpULH� HQWLqUH��� j� VDYRLU�� XQ� rWUH� QpFHVVDLUH� LQFRQGLWLRQQp�� &HW� rWUH�� HQ� WDQW� TXH� FRQGLWLRQ�LQWHOOLJLEOH��QH�IHUDLW�SRLQW�SDUWLH�GH�OD�VpULH��QRQ�SDV�PrPH�FRPPH�VRQ�WHUPH�OH�SOXV�pOHYp��HW�QH�UHQGUDLW�DXFXQ�GH�VHV�WHUPHV�HPSLULTXHPHQW�LQFRQGLWLRQQp��PDLV�ODLVVHUDLW�WRXW�OH�PRQGH�GHV�VHQV��HQ�WRXV�VHV�WHUPHV��GDQV�VRQ�H[LVWHQFH�HPSLULTXHPHQW�FRQGLWLRQQpH�ª��.DQW�H[SOLTXH�HQVXLWH�TX·LO�Q·HQ�HVW�SDV�LFL�FRPPH�GH�OD�WURLVLqPH�DQWLQRPLH��SUREOqPH�GH�OD�OLEHUWp���R��OD�FKRVH�PrPH��VXEVWDQWLD�SKDHQRPHQRQ��DSSDUWHQDLW�j�OD�VpULH�GHV�FRQGLWLRQV��WDQGLV�TXH�VD�FDXVDOLWp� pWDLW� UHSUpVHQWpH� VHXOHPHQW� FRPPH� LQWHOOLJLEOH�� 0DLQWHQDQW�� DX� FRQWUDLUH�� LO� V·DJLW� GH�FRQFHYRLU� O·rWUH� QpFHVVDLUH� FRPPH� UpVLGDQW� KRUV� GH� OD� VpULH� GX� PRQGH� GHV� VHQV�� FRPPH� HQV�H[WUDPXQGDQXP� HW� FRPPH�SXUHPHQW� LQWHOOLJLEOH�� ©�&·HVW�GH�FHWWH�PDQLqUH�VHXOHPHQW�TX·LO�SHXW�rWUH�VRXVWUDLW�j�OD�ORL�GH�FRQWLQJHQFH�HW�GH�GpSHQGDQFH�DSSOLFDEOH�j�WRXV�OHV�SKpQRPqQHV��ª�.DQW�UpXQLW��HQ�FHV�GHUQLHUV�PRWV��FRQWUH�O·XVDJH��OHV�LGpHV�GH�FRQWLQJHQFH�HW�GH�GpSHQGDQFH��&·HVW�TXH��j�VRQ�SRLQW�GH�YXH�� OHV�SKpQRPqQHV�VRQW�WRXV�GpSHQGDQWV�HW�QpFHVVDLUHV�SDU� OH�IDLW�GH�OHXU� HQFKDvQHPHQW� LQGLVVROXEOH��� LO� OHV� DSSHOOH� FRQWLQJHQWV� FRPPH� VXERUGRQQpV� DX� VHXO� rWUH�QpFHVVDLUH� LQFRQGLWLRQQp��TXRLTX·LO�QH�SXLVVH�GpILQLU��DXWUHPHQW�TXH�SDU�XQH�DEVWUDFWLRQ�SXUH��FHW�©�rWUH� LQWHOOLJLEOH� TXL� HVW� OLEUH� GH� WRXWHV� FRQGLWLRQV� HPSLULTXHV�� HW� TXL� FRQWLHQW�� DX� FRQWUDLUH�� OH�IRQGHPHQW� GH� OD� SRVVLELOLWp� GH� WRXV� OHV� SKpQRPqQHV�ª�� ,O� QH� SUpWHQG� SDV� PrPH�� LO� OH� GpFODUH��GpPRQWUHU�VRQ�H[LVWHQFH���©�1RXV�Q·HQWHQGRQV�QXOOHPHQW�SURXYHU�DLQVL�O·H[LVWHQFH�LQFRQGLWLRQQHOOHPHQW�QpFHVVDLUH�G·XQ�WHO� rWUH�� RX� PrPH� VHXOHPHQW� GpPRQWUHU� OD� SRVVLELOLWp� G·XQH� FRQGLWLRQ� SXUHPHQW� LQWHOOLJLEOH� GH�O·H[LVWHQFH�GHV�SKpQRPqQHV�GX�PRQGH�VHQVLEOHV��1RXV�YRXORQV��G·XQ�F{Wp�� OLPLWHU� OD�UDLVRQ�SRXU�TX·HOOH� QH� SHUGH� SDV� OH� ILO� GHV� FRQGLWLRQV� HPSLULTXHV�� HW� QH� V·pJDUH� SDV� HQ� GHV� H[SOLFDWLRQV�WUDQVFHQGDQWHV�LPSURSUHV�j�UHSUpVHQWHU�OH�PRQGH�LQ�FRQFUHWR��QRXV�DYRQV��G·XQ�DXWUH�F{Wp��j�OLPLWHU�OD�ORL�GH�O·XVDJH�SXUHPHQW�HPSLULTXH�GH�O·HQWHQGHPHQW�DILQ�TX·LO�QH�V·DYHQWXUH�SDV�j�SURQRQFHU�VXU�OD�SRVVLELOLWp�GHV�FKRVHV�HQ�JpQpUDO�HW�j�GpFODUHU�TXH�O·LQWHOOLJLEOH�HVW�LPSRVVLEOH�SDU�FH�PRWLI�TX·RQ�O·D�PRQWUp� LQXWLOH� SRXU� O·H[SOLFDWLRQ� GHV� SKpQRPqQHV�� 7RXW� FH� TX·RQ� YHXW� FRQFOXUH� HVW� FHFL�VLPSOHPHQW��� TXH� O·HQWLqUH� FRQWLQJHQFH� GH� WRXWHV� OHV� FKRVHV� GH� OD� QDWXUH� HW� GH� OHXUV� FRQGLWLRQV��HPSLULTXHV�� SHXW� SDUIDLWHPHQW� FRH[LVWHU� DYHF� OD� SUpVXSSRVLWLRQ� DUELWUDLUH� G·XQH� FRQGLWLRQ�QpFHVVDLUH��TXRLTXH�SXUHPHQW�LQWHOOLJLEOH��HW�TX·LO�Q·\�D�SDV�FRQWUDGLFWLRQ�UpHOOH�HQWUH�FHV�GHX[�YXHV��PDLV�TX·HOOHV�SHXYHQW�ELHQ�GLUH�WRXWHV�GHX[�YUDLHV«�8QH�FDXVH�LQWHOOLJLEOH��HQ�FH�FDV��QH�VLJQLILH�ULHQ�GH�SOXV�TXH�OH�IRQGHPHQW�WUDQVFHQGDQWDO��HW�SRXU�QRXV�LQFRQQX��GH�OD�SRVVLELOLWp�GH�OD�VpULH�VHQVLEOH�HQ��JpQpUDO�� HW� O·H[LVWHQFH�GH�FH� IRQGHPHQW�� LQGpSHQGDQWH�GH� WRXWHV� OHV�FRQGLWLRQV�GH�FHWWH�VpULH��HW��
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SDU� UDSSRUW� j� OXL�� LQFRQGLWLRQQHOOHPHQW� QpFHVVDLUH�� Q·HVW� QXOOHPHQW� RSSRVpH� j� VD� FRQWLQJHQFH�LOOLPLWpH��QRQ�SOXV�TX·j�OD�UpJUHVVLRQ�VDQV�ILQ�GH�OD�VpULH�GHV�FRQGLWLRQV�HPSLULTXHV����ª�2Q�YRLW�SDU�FH�GHUQLHU�SDVVDJH��XQ�GHV�SOXV�FODLUV��TXH�.DQW�QH�IDLW�XVDJH�GX�PRW� FDXVH�TXH�SRXU� HQ� UHMHWHU� OH� VHQV�� TXDQG� LO� HVW� TXHVWLRQ� GH� O·,QFRQGLWLRQQp�� TXL� GRLW� UHVWHU� VHORQ� OXL� VDQV�TXDOLILFDWLRQ� DXFXQH� TXDQW� j� VRQ� UDSSRUW� DX� PRQGH�� &H� UDSSRUW� pWDQW� GRQF� QXO� SRXU� QRWUH�FRQQDLVVDQFH��LO�HVW�H[DFW�GH�GLUH�TX·HQ�OH�SHQVDQW�QRXV�QH�SHQVRQV�ULHQ�TXL�FRQWUHGLVH�OH�FRQFHSW�RSSRVp��SKpQRPpQDO��GX�SURFqV�j�O·LQILQL�GHV�SKpQRPqQHV��PDLV�F·HVW�XQH�IDoRQ�WURS�DLVpH�GH�OHYHU�O·LQFRPSDWLELOLWp�TXL�VHPEOH�DVVH]�FODLUH�RXWUH�OHV�GHX[�SRLQWV�GH�YXH��TXH�GH�ODLVVHU�LQGpWHUPLQp�OH�UDSSRUW��TX·RQ�SRVH�HQWUH�HX[�QRPLQDOHPHQW��GX�FRQGLWLRQQDQW�DX�FRQGLWLRQQp��&H�YLFH�GH�OD�SUpWHQGXH�VROXWLRQ�HVW�G·DXWDQW�SOXV�FKRTXDQW�TXH��RQ� O·DEVHQFH�GH�WRXWH�GpILQLWLRQ�GH�FH�UDSSRUW��VHV�GHX[�WHUPHV� GHPHXUHQW� SDU� OHXUV� LGpHV� SURSUHV��� FH� TXL� HVW� VDQV� FRQGLWLRQV�� FH� TXL� UpXQLW� WRXWHV� OHV� FRQGLWLRQV��FRQWUDGLFWRLUHV�O·XQ�GH�O·DXWUH��

������������������������������ �����������������������������
���'LDOHFWLTXH�WUDQVFHQGDQWDOH��FKDS��,,��VHFW�����DUW�����
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&+$3,75(�9���2%6(59$7,216�685�/(6�$17,120,(6�(7�/(�35,1&,3(�'(�6200$7,21�28�'(�120%5(��2Q� VH� GHPDQGH� DFWXHOOHPHQW� SRXUTXRL� .DQW�� IDLVDQW� SRUWHU� OD� WURLVLqPH� HW� OD� TXDWULqPH�DQWLQRPLH�VXU�GHV�WHUPHV�VL�DEVWUDLWV��D�pYLWp�OHV�TXHVWLRQV�UpHOOHV�DX[TXHOOHV�OD�PpWDSK\VLTXH�HW�OD�WKpRORJLH� RQW� WRXMRXUV� GRQQp� OLHX� HW� TXL� VRQW� HQ� SRVVHVVLRQ� GH� VXVFLWHU� OHV� DIILUPDWLRQV� HW� OHV�QpJDWLRQV�RUGLQDLUHV�VXU�OD�FDXVH�HW�OHV�FRQGLWLRQV�GX�PRQGH��/·LGpH�GH�OD�FUpDWLRQ�HW�OD�FUR\DQFH�HQ�XQH�YRORQWp�FRQVFLHQWH��H[WpULHXUH�DX�PRQGH�HW�FUpDWULFH��UpSRQGHQW�j�XQH�K\SRWKqVH�TXL�Q·DXUDLW�SDV�G��SDUDvWUH�QpJOLJHDEOH��.DQW�V·HVW�H[SOLTXp�VXU�FH�VXMHW��EULqYHPHQW��GDQV�XQH�5HPDUTXH�VXU�VD�WKqVH� GH� OD� TXDWULqPH� DQWLQRPLH�� /D� ©�SXUH� LGpH� G·XQ� rWUH� VXSUrPH�ª� DSSDUWLHQW�� GLW�LO�� j� XQ� DXWUH�SULQFLSH�GH�OD�UDLVRQ�TX·j�FHOXL�TXL�FRQVLVWH�j�V·pOHYHU�GX�FRQGLWLRQQp�j�O·,QFRQGLWLRQQp�FRPPH�j�VD�FRQGLWLRQ�QpFHVVDLUH��HW�TXL�HVW�XQ�DUJXPHQW�FRVPRORJLTXH��©�,O�IDXW�UHFRXULU�j�GHV�FRQFHSWV�G·rWUHV�FRQWLQJHQWV��SRXU�DXWDQW�TX·LOV�VRQW�REMHWV�GH�O·HQWHQGHPHQW��VHXOHPHQW��HW�GH�SOXV�j�XQ�SULQFLSH�G·DSUqV� OHTXHO� QRXV� SXLVVLRQV� UDWWDFKHU� FHV� rWUHV�� j� O·DLGH� GH� FRQFHSWV� VHXOHPHQW�� j� XQ� ÈWUH�QpFHVVDLUH��7RXW�FHOD�UHVVRUWLW�j�OD�SKLORVRSKLH�WUDQVFHQGDQWH�GRQW�FH�Q·HVW�SDV�LFL�OH�OLHX��ª�(Q�WHUPHV�SOXV�QHWV�OD�TXHVWLRQ�GH�O·H[LVWHQFH�GH�'LHX�DSSDUWLHQW�j�OD�UDLVRQ�SUDWLTXH�HW�QRQ�j�OD� UDLVRQ� SXUH�� ,O� HVW� YUDL� TXH� .DQW� VH� GLVSRVH� j� OD� WUDLWHU� GDQV� OD� SDUWLH� GH� OD�&ULWLTXH� TXL� VXLW�LPPpGLDWHPHQW�FHOOH�GRQW�QRXV�QRXV�RFFXSRQV�PDLQWHQDQW��PDLV�FH�VHUD�DORUV�SRXU�FRPEDWWUH�OHV�DUJXPHQWV�GLGDFWLTXHV�GH�O·eFROH�j� O·DSSXL�GH�O·H[LVWHQFH�GH�'LHX��HW�SRXU�Q·DFFHSWHU��G·XQH�DXWUH�SDUW�� FH� TXH� OD� WKpRORJLH� UHQIHUPH� GH� YpULWp�� VHORQ� OXL�� TX·j� WLWUH� G·LGpDO� GH� OD� UDLVRQ� SXUH� RX� LGpDO�WUDQVFHQGDQWDO�HW�OH�GpILQLU�HQ�FHV�WHUPHV���7RXWH�OD�YDULpWp�GHV�FKRVHV�Q·HVW�TXH�OD�PXOWLWXGH�GHV�PRGHV�GH�OLPLWDWLRQ�GX�FRQFHSW�GH�OD�UpDOLWp�OD�SOXV�KDXWH��TXL�HVW�OHXU�FRPPXQ�VXEVWUDWXP��GH�PrPH�TXH�OHV�ILJXUHV�VRQW�OHV�PRGHV�GH�OLPLWDWLRQ�GLYHUV�GH�O·HVSDFH�VDQV�ILQ��'H�Oj�YLHQW�TXH�O·REMHW�GH�VRQ�LGpDO��TXL�H[LVWH�GDQV�OD�UDLVRQ�VHXOHPHQW��HVW�DSSHOp�ÈWUH�RULJLQDLUH��(QV�RULJLQDULXP���HW��HQ�WDQW�TX·LO�Q·D�ULHQ�DX�GHVVXV�GH�OXL��O·ÈWUH�VXSUrPH��(QV�VXPPXP���HW��HQ�WDQW�TXH�WRXWH�FKRVH�OXL�HVW�VXERUGRQQpH�FRPPH�D�VD�FRQGLWLRQ��O·ÈWUH�GHV� rWUHV� �(QV�HQWLXP���7RXW�FHFL�FHSHQGDQW�QH�VLJQLILH�SRLQW�OD�UHODWLRQ�REMHFWLYH�G·XQH�FKRVH�UpHOOH�DX[� DXWUHV� FKRVHV��PDLV�ELHQ�G·XQH� LGpH� j� GHV� FRQFHSWV� HW�QRXV� ODLVVH�GDQV� OD�SOXV�SDUIDLWH� LJQRUDQFH�WRXFKDQW�O·H[LVWHQFH�G·XQ�rWUH�G·XQH�WHOOH�VXSpULRULWp�VXSHUODWLYH����/·LGpDO� WUDQVFHQGDQWDO� SDUDLW� j�.DQW�GpSDVVHU� O·LGpH�GH� O·ÈWUH��/H� VHQV�TX·LO� GRQQH�G·DLOOHXUV� HW�QRQ� VDQV� UDLVRQ� j� O·LGpDO� SDU�RSSRVLWLRQ� DX� UpHO�� HQ� OXL� UHFRQQDLVVDQW� ©�XQ�FHUWDLQ�SRXYRLU�3UDWLTXH��FRPPH�SULQFLSH�UpJXODWHXU��HW�OD�YDOHXU�G·XQ�SRLQW�G·DSSXL�SRXU�OD�SHUIHFWLRQ�SRVVLEOH�GH�FHUWDLQV�DFWHV���ª��1RXV�QH�QRXV�SURSRVRQV�SDV� GH�GLVFXWHU�PDLQWHQDQW� OD� FULWLTXH� NDQWLHQQH�GH� O·LGpH�GH�'LHX��1RXV�QH� YRXORQV� TXH� UHPDUTXHU� TX·LO� Q·\� DYDLW� DXFXQ�PRWLI� ORJLTXH�SRXU�TXH� OH� VXMHW�GHV�DQWLQRPLHV��UHODWLYHV�j�OD�FDXVDOLWp�HW�j�OD�QpFHVVLWp��SRUWkW�H[FOXVLYHPHQW�VXU�O·LQFRQGLWLRQQp����FHWWH�DEVWUDFWLRQ�VRXYHUDLQH�GRQW�O·REMHW�QH�VH�GpILQLW�TXH�SDU�O·XQLYHUVHOOH�QpJDWLRQ����HW�VXU�OH�SURFqV�j�O·LQILQL� GHV� SKpQRPqQHV�� �� TXL� HVW� LQDERUGDEOH� j� O·H[SpULHQFH� HW� FRQWUDGLFWRLUH� j� OD� ORL� GH�O·HQWHQGHPHQW����HW�SRXU�TXH�O·LQYHQWHXU�GX�FULWLFLVPH�HPSOR\kW�OD�YDLQH�GLVWLQFWLRQ�GX�WUDQVFHQGDQWDO�HW� GX� WUDQVFHQGDQW�� GH� OD� 5DLVRQ� HW� GH� O·HQWHQGHPHQW�� j� VpSDUHU� GHX[� TXHVWLRQV� GH� VSpFXODWLRQ�WUDQVFHQGDQWH� TXL� RQW� WRXMRXUV� pWp� XQLHV� GDQV� OD� SHQVpH� GHV� KRPPHV� HW� SRXU� OD� SRVLWLRQ� GHV�SUREOqPHV�SKLORVRSKLTXHV��/H�PRWLI�TX·DOOqJXH�.DQW�SRXU�RPHWWUH� O·LGpH�GH�'LHX�SDUPL� OHV�SULQFLSHV� LQYRTXpV�SRXU� OD�FRQFHSWLRQ�GH�O·RULJLQH�GHV�SKpQRPqQHV�HW�VXU�OHVTXHOV�RQW�SRUWp�SULQFLSDOHPHQW�OHV�FRQWURYHUVHV�GHV� SKLORVRSKHV�� F·HVW� GRQF� TXH� O·LGpH� GH� 'LHX� HVW� WUDQVFHQGDQWH�� QRQ� WUDQVFHQGDQWDOH�� 4XHOOH�GpILQLWLRQ��FHSHQGDQW��D�W�LO�GRQQpH�GX� WUDQVFHQGDQWDO�GDQV�VRLW�VRQ�LQWURGXFWLRQ�GH�OD�&ULWLTXH�GH� OD�5DLVRQ� SXUH�"� ²� ©�-·DSSHOOH� WUDQVFHQGDQWDOH� WRXWH� FRQQDLVVDQFH� TXL� QH� SRUWH� SDV� WDQW� VXU� OHV� REMHWV� TXH� VXU� QRV�FRQFHSWV� D�SULRUL�GHV� REMHWV��ª� �0DQTXDLW�LO�TXHOTXH�FKRVH�j� O·KRPPH�GHV�DQFLHQV�kJHV�TXL�pFULYDLW�FHV�PRWV���'LHX�GLW���4XH�OD�OXPLqUH�VRLW�HW� OD� OXPLqUH� IXW��SRXU�SRVVpGHU�XQ�FRQFHSW�D�SULRUL�GH�O·RULJLQH�GX�PRQGH�"� (W� (ORKLP� pWDLW�LO� SRXU� OXL� TXHOTXH� DXWUH� FKRVH� TX·XQ� rWUH� FRQVFLHQW� H[SULPDQW� XQH�YRORQWp�"�(W�OD�SV\FKRORJLH�LGpDOLVWH�D�W�HOOH�IDLW�DXWUH�FKRVH�TXH�SRVHU�OD�FRQVFLHQFH�XQ�IRQGHPHQW�GH�O·H[LVWHQFH�SDUFH�TX·HOOH�HVW�OD�FRQGLWLRQ�GH�OD�FRQQDLVVDQFH�"�0DLV�O·LGpDOLVPH�NDQWLHQ��TXL�QH�VH�SODvW�TXH�GDQV�O·DEVWUDLW��H[LJH��j�OD�FLPH�GX�PRQGH��XQH�LGpH�SXUH��HW�O·LGpH�OD�SOXV�SXUH�SRVVLEOH�HVW�XQH�LGpH�QpJDWLYH���
������������������������������ �����������������������������
���'LDOHFWLTXH�WUDQVFHQGDQWDOH��FKDS��,,,��VHFW�����'H�O·LGpDO�WUDQVFHQGHQWDO��
���,ELG����UH�VHFW���'H�O·LGpDO�HQ�JpQpUDO��
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/H� IRQG� GH� OD� GRFWULQH� TXL� SUpVLGH� DLW� SODQ� DUWLILFLHO� GHV� DQWLQRPLHV� NDQWLHQQHV�� GRQW� HOOH�SUpSDUH�OD�VROXWLRQ��F·HVW�OD�WKqVH�TXH�OHV�SKpQRPqQHV��Q·pWDQW�SDV�GHV�FKRVHV�HQ�VRL��QH�VRXIIUHQW�SDV� O·DSSOLFDWLRQ�GH� OD� FDWpJRULH�GH� OD�TXDQWLWp��� FHOOH�FRQGLWLRQ�GH� O·HQWHQGHPHQW�TXL�H[LJH�TX·XQ�WRXW� UpHO� VRLW�XQ�QRPEUH�GpWHUPLQp�HW�QRQ�SRLQW�XQH�VpULH�G·XQLWpV�VDQV�ILQ��&HWWH� WKqVH��SDUWRXW�SUpVHQWH� GDQV� OD� GLDOHFWLTXH�� SHUPHW�� FRPPH� QRXV� O·DYRQV� YX�� GH� PHWWUH� VXU� OH� PrPH� SLHG� OHV�DUJXPHQWV�WLUpV�GH�JpQpUDOLVDWLRQV�GH�O·H[SpULHQFH�HW�O·DUJXPHQW�XQLTXH�TXL�OHV�FRPEDW��TXL�HQ�GpQLH�OD�OpJLWLPLWp��HW�TXL�HVW�OH�SULQFLSH�GH�FRQWUDGLFWLRQ��0DLV��PrPH�HQ�VXSSRVDQW�TXH�OHV�SKpQRPqQHV�QH� VRLHQW� ULHQ� HQ� VRL�� GH� WHOOH� VRUWH� TX·RQ� QH� SXLVVH� SDV� OHV� GLVWLQJXHU� HW� OHV� FRPSWHU�� HW� TX·HQ�G·DXWUHV�WHUPHV��OHV�ORLV�GH�VXFFHVVLRQ�HW�GH�GLYLVLRQ��G·pWHQGXH�HW�GH�PRXYHPHQW��QH�SRUWHQW�TXH�VXU� GHV� LPDJLQDWLRQV� VDQV� IRQGHPHQW�� LQ� UH�� RX� DGPHWWDQW� FHOD�� RQ� Q·D� ULHQ� IDLW� SRXU� LQILUPHU� OH�SULQFLSH� GH� FRQWUDGLFWLRQ��� UqJOH� ORJLTXH� HW� QRQ� SK\VLTXH�� 1RXV� QH� FRQQDLVVRQV� SDV� OHV� FKRVHV�DXWUHPHQW� TXH� VRXV� OHV� ORLV� GH� QRWUH� HQWHQGHPHQW�� HW�� UpHOOHV� RX� LPDJLQDLUHV� HW� ILFWLYHV� TX·HOOHV�VRLHQW��FH�Q·HVW�MDPDLV�TX·HQ�QRV�FRQFHSWV�TXH�QRXV�HQ�pWDEOLVVRQV�O·DFFRUG�RX�OH�GpVDFFRUG��&·HVW�GH�QRV�FRQFHSWV�TXH� OHV�FDWpJRULHV�VRQW� OHV� ORLV��4XDQG� OH�PDWKpPDWLFLHQ�VH� UHIXVH�j�DVVLPLOHU� OH�FRQWLQX� DX� QRPEUH�� j� UHJDUGHU� O·LQILQLPHQW� SHWLW� �DLQVL� QRPPp� GX� FDOFXO� LQILQLWpVLPDO�� FRPPH� XQH�TXDQWLWp�GpWHUPLQpH��XQLWp�IL[H��SDU� OD�UDLVRQ�TXH�OD�PRLQGUH�GHV�TXDQWLWpV�FRQWLQXHV�VHUDLW�HQ�FH�FDV�FRQVWLWXpH�SDU�XQ�QRPEUH�VDQV�ILQ�GH�FHV�XQLWpV��FH�TXL�HVW�FRQWUDGLFWRLUH��LO�Q·LPSRUWH�QXOOHPHQW�TXH�OHV�SDUWLHV�GX�FRQWLQX�UHSUpVHQWHQW�SRXU�OXL�GHV�REMHWV�UpHOV�RX�GHV�LGpHV�PDWKpPDWLTXHV�SXUHV���LO�Q·\�VRQJH�SRLQW���F·HVW�GDQV�OH�FRQFHSW��TX·LO�UpSXJQH�j�DGPHWWUH�OD�FRQWUDGLFWLRQ���HW�F·HVW��TXDQG�LO�SHQVH�j�GHV�FKRVHV�GH�O·HVSDFH�HW�GX�WHPSV��TX·LO�UHJDUGH�RUGLQDLUHPHQW�FRPPH�GHV�FKRVHV�HQ�VRL���F·HVW�DORUV�TX·LO�SHXW�DUULYHU�TX·LO�OHV�FURLH�j�OD�IRLV�LQGpILQLHV��VDQV�WHUPH�SRVVLEOH��FRPPH�OD�VpULH�GHV�QRPEUHV�FRQFHSWXHOV��HW�FRQVWLWXDQW��OH�WRXW�GpWHUPLQp�TXL�HVW�O·XQLYHUV��/HV�JUDQGV�SKLORVRSKHV�GRJPDWLTXHV�GH�O·LQILQL�RQW�VHQWL�TX·LO�IDOODLW��SRXU�OD�WKqVH�GH�O·LQILQLWp�GX� PRQGH�� FRQVLGpUHU� OH� WRXW� FRPPH� UpHOOHPHQW� LQGLYLVLEOH�� HW� OHV� PRGHV� SKpQRPpQDX[�� TXL�UHSUpVHQWDQW� GHV� rWUHV� GLYLVpV� GDQV� O·HVSDFH� HW� GDQV� OH� WHPSV�� FRPPH� Q·pWDQW� VpSDUpV� GH� OHXU�VXEVWDQFH�TXH�SDU�QRWUH� LPDJLQDWLRQ��7HOOH� HVW� OD� WKpRULH�GH�6SLQR]D�� TXL��PLHX[�TX·DXFXQ�DXWUH��V·HVW� H[SOLTXp� VXU� OD� QpFHVVLWp� ORJLTXH� GH� VRXVWUDLUH� OHV� SKpQRPqQHV� j� O·DSSOLFDWLRQ� GH� OD� ORL� GH�QXPpUDWLRQ��HW�GRQW�O·REMHW�HVVHQWLHO�pWDLW�GH�MXVWLILHU�DLQVL�OD�GRFWULQH�GH�O·XQLWp�XQLYHUVHOOH�HW�GH�OD�VROLGDULWp� DEVROXH���� 2Q� SHXW� SURXYHU� SDU� OD� FRUUHVSRQGDQFH� GH� /HLEQL]��� TXH� VD� VROXWLRQ� GX�SUREOqPH� ORJLTXH� GH� O·LQILQL� pWDLW� OD�PrPH�TXH�FHOOH�GH�6SLQR]D�TXRLTXH� O·H[SRVLWLRQ�HQ� I�W�JrQpH�FKH]�OXL�SDU�OH�UHVSHFW�GH�OD�WKpRORJLH�RUWKRGR[H��(OOH�HVW��DX�IRQG��XQH�VRUWH�G·DEVRUSWLRQ��VL�O·RQ�SHXW� DLQVL� SDUOHU�� GH� O·LQILQL� QXPpULTXH�� LUUpDOLVDEOH�� SDU� O·XQXP� WRWXP� R�� ULHQ� Q·HVW� SOXV� VXMHW� DX�QRPEUH�� 'HV� SDQWKpLVWHV� SOXV� KDUGLV�� HW� *LRUGDQR� %UXQR� SULQFLSDOHPHQW�� DYDLHQW� GpMj� SURIHVVp�O·LGHQWLWp� P\VWLTXH� GX� SRLQW� DYHF� O·LPPHQVLWp� HW� GH� O·LQVWDQW� DYHF� O·pWHUQLWp�� OD� UHQFRQWUH� GH�O·LQILQLPHQW�SHWLW�HW�GH�O·LQILQLPHQW�JUDQG��GDQV�O·XQLWp�R��OHV�QRPEUHV�V·DEvPHQW��/H�FRPPXQ�GHV�LQILQLWLVWHV�� DXMRXUG·KXL� VL� QRPEUHX[� HQ� SKLORVRSKLH� HW� DLOOHXUV�� QH� VH� UHQG� SDV� FRPSWH� GH�O·LPSRVVLELOLWp�GH�YUDLPHQW�FRQFHYRLU�TXH�GHV�rWUHV�VRLHQW�SUpVHQWV�GDQV�O·HVSDFH�VDQV�ERUQHV��HQ�GHV�QRPEUHV�TXL�Q·DXUDLHQW�SDV�SOXV�GH� OLPLWHV�TXH� O·LGpH�GH�QRPEUH�Q·HQ�D�GDQV�QRWUH�HVSULW��HW�TXH�FHSHQGDQW�LOV�VRLHQW�Oj��GRQQpV�VLPXOWDQpPHQW��GH�PDQLqUH�j�IRUPHU�XQ�HQVHPEOH�GpWHUPLQp��VDQV�SRXU�FHOD�IRUPHU�XQ�QRPEUH�GpWHUPLQp��0DLV�OHV�SHQVHXUV�UDWLRQQHOV��FRQVpTXHQWV�GDQV�OHXUV�YXHV��RQW�FRPSULV�TX·LOV�QH�SRXYDLHQW�VH�UHSUpVHQWHU�XQ�PRQGH�SKpQRPpQDO�VRXV�XQH�WHOOH�FRQGLWLRQ�TXH�FRPPH�XQ�V\VWqPH�G·DSSDUHQFHV��HW�G·LOOXVLRQV��QRXV�VRPPHV�IRUFpV�GH�OH�GLUH��SXLVTX
RQ�DSSHOOH�LOOXVLRQ�XQH�DSSDUHQFH�j�ODTXHOOH�PDQTXH�XQ�IRQGHPHQW�GH�UpDOLWp��'X�QRPEUH�GH�FHV�SHQVHXUV�HVW�.DQW� HQ�GpSLW� GH� OXL�PrPH�� OXL� TXL� D� SRXUWDQW� DWWDFKp�EHDXFRXS�G·LPSRUWDQFH� j�SDVVHU�SRXU�XQ�UpDOLVWH�HPSLULTXH��HQ�PrPH�WHPSV�TXH�SRXU�XQ�LGpDOLVWH�WUDQVFHQGDQWDO��/·RSSRVLWLRQ�GH�FHV�WHUPHV�HVW��VRXV�OH�YRLOH�IDYRUDEOH�GHV�PRWV��OH�UpVXPp�GH�OD�FRQWUDGLFWLRQ�IRQGDPHQWDOH�VXU�ODTXHOOH�URXOH�WRXWH�VD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��1RXV�QRXV�GHPDQGLRQV��DX�GpEXW�GH�FHWWH�pWXGH��VL�O·RQ�DYDLW�MDPDLV�DVVH]�UHPDUTXp����HQ�)UDQFH�GLW�PRLQV��TXH�QRXV�VDFKLRQV����TXH�OHV�GHX[�SUHPLqUHV�DQWLQRPLHV�FRQVLVWDLHQW�j�PHWWUH�HQ�EDODQFH�OD�YDOHXU�SUREDQWH�G·XQH�DSSOLFDWLRQ�GLUHFWH� GX� SULQFLSH� GH� FRQWUDGLFWLRQ� HW� FHOOH� GHV� DUJXPHQWV�� TX·RQ� OHV� GLVH� RX� QRQ� IRQGpV� VXU�O·H[SpULHQFH��HW�TXL�OH�FRQWUHGLVHQW��1RXV� DYRQV� HQVXLWH� FRQVWDWp� TXH� OHV� WURLVLqPH� HW� TXDWULqPH� DQWLQRPLHV�� TXRLTXH� PRLQV�VLPSOHV�G·DUJXPHQWDWLRQ�HW�HPEDUUDVVpHV�GH�O·LGpH�PDO�pFODLUFLH�GH�OD�QpFHVVLWp��IRQW�HQFRUH�YDORLU�GHV�
������������������������������ �����������������������������
���2SHUD�SRVWKXPD��(SLVW��;;,;��j�/RXLV�0H\HU��HW�(WKLTXH�����VFK���S��;9��
���3DUWLFXOLqUHPHQW��GDQV�XQH�SROpPLTXH�UpJOpH�HQWUH�/HLEQL]�HW�-��%HUQRXLOOL��VRQ�GLVFLSOH��HW�GDQV�OHV�OHWWUHV�GH�/HLEQL]�DX�3��'HV�%RVVHV��
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UDLVRQV�TX·LQILUPHUDLW�� FRPPH�GDQV� OHV�SUHPLqUHV�� OH�SULQFLSH�GH�FRQWUDGLFWLRQ�� V·LO�pWDLW� UHFRQQX��1RXV�DYRQV�HQILQ�PRQWUp�FRPPHQW�.DQW��GRQQDQW�FH�TX·LO�DSSHOOH�OD�VROXWLRQ�GHV�DQWLQRPLHV�GH�OD�WRWDOLWp��GH� OD� FRPSRVLWLRQ��GH� OD� FDXVDOLWp� HW�GH� OD�QpFHVVLWp��SUpWHQG�pFKDSSHU�j� OD� IRUFH�GH�FH�SULQFLSH��TX·LO�D�FRQWLQXHOOHPHQW�YLROp�GDQV�OH�FRXUV�GH�VD�GLDOHFWLTXH���VRXV�OH�SUpWH[WH�TXH�OHV�SKpQRPqQHV��Q·pWDQW�TXH�QRV�UHSUpVHQWDWLRQV��Q·pWDQW�GRQF�ULHQ�HQ�VRL��Q·REpLVVHQW�SDV�j�OD�ORL�TXL�H[LJH�TX·XQ�WRXW�GRQQp�VRLW�HQ�PrPH�WHPSV�XQ�QRPEUH�GpWHUPLQp��ORL�DQDO\WLTXHPHQW�OLpH�DX�SULQFLSH�GH�FRQWUDGLFWLRQ���1RWUH�FRQFOXVLRQ�D�pWp�TXH�OD�YLRODWLRQ�GX�SULQFLSH�GH�FRQWUDGLFWLRQ�V·H[SOLTXH��GDQV�FH�FDV��SDU� OD� GRFWULQH� GH� O·LGHQWLWp� XQLYHUVHOOH� HW� GH� OD� YDQLWp� GHV� GLVWLQFWLRQV� HW� GHV� LQGLYLGXDOLWpV�DSSDUHQWHV� GDQV� OH�PRQGH��PDLV� QH� VH� MXVWLILH� SRLQW��PrPH� DORUV� TXH� FHWWH� GRFWULQH� DEVROXPHQW�FRQWUDLUH�j�O·H[SpULHQFH�VHUDLW�IRQGpH�LQ�UH��DWWHQGX�TXH�OD�FRQWUDGLFWLRQ�UpVLGH�SURSUHPHQW�GDQV�OH�FRQFHSW� �OH� FRQFHSW� GX� WRXW� TXL� Q·HVW� SDV� XQ� WRXW��� DYDQW� TXH� QRXV� VDFKLRQV� FH� TX·LO� HQ� HVW� GHV�FKRVHV��GRQW�OHV�UDSSRUWV�QH�VRQW�YpULILDEOHV�TXH�GDQV�O·RUGUH�GH�QRV�FRQFHSWV��2Q� V·pWRQQHUDLW� G·DYRLU� j� IDLUH� j� .DQW�� LGpDOLVWH�� XQH� REMHFWLRQ� VL� VLPSOH� HW� VL� WRSLTXH�� DG�KRPLQHP�� VL� O·RQ�Q·DYDLW�SDV�GpMj� UHFRQQX�FKH]� OXL�XQ�SHQVHXU�DXVVL�DIIUDQFKL�GH� OD�VXSHUVWLWLRQ��VL�F·HQ�HVW�XQH��GX�SULQFLSH�GH�FRQWUDGLFWLRQ��TXH�GHYDLW�O·rWUH�SOXV�WDUG�HW�V·HQ�YDQWHU�+HJHO��.DQW��LO�HVW�YUDL�� ODLVVD�j�+HJHO�FHWWH�GpFRXYHUWH�j�IDLUH��TXH�OD�FRQWUDGLFWLRQ�HVW�SDUWRXW�GDQV�OH�PRQGH�HW�TXH� O·HVSULW� QH� VDXUDLW� IDLUH� XQ� SDV� VDQV� WRPEHU� VXU� GHV� DQWLQRPLHV��PDLV�.DQW� DYDLW� SUpSDUp� OD�SURSRVLWLRQ�IRQGDPHQWDOH�GH�FHWWH�VRSKLVWLTXH�pQRUPH��6XLYDQW�+HJHO��O·DSSOLFDWLRQ�GHV�FDWpJRULHV�j� OD� FRQQDLVVDQFH� GX� PRQGH� HVW� LQpYLWDEOH� SRXU� O·HQWHQGHPHQW��� F·HVW� HOOH� TXL� FRQGXLW� j� GHV�FRQWUDGLFWLRQV��DX[TXHOOHV�SRXUWDQW� O·HQWHQGHPHQW�HVW�UHEHOOH��� LO�IDXW��SRXU�OHV�UpVRXGUH�� LPDJLQHU�XQH�IDFXOWp�VXSUrPH�TXL�GLVSHQVH�OH�SKLORVRSKH�G·REpLU�j�O·HQWHQGHPHQW�HW�TX·RQ�SHXW�DSSHOHU�SDU�H[FHOOHQFH� OD�5DLVRQ��/·RSSRVLWLRQ�G·XQH�SUpWHQGXH�UDLVRQ�j� O·HQWHQGHPHQW�DSSDUWLHQW�j�.DQW��&H�Q·HVW�SDV�SUpFLVpPHQW�GH�O·DSSOLFDWLRQ�GHV�FDWpJRULHV�TXH�.DQW�IDLW�VRUWLU�VHV�DQWLQRPLHV��PDLV�ELHQ�GH�O·RSSRVLWLRQ�TXH�GHV� LQGXFWLRQV�� IDXVVHPHQW� WLUpHV�GX�SULQFLSH�GH�FDXVDOLWp�VHORQ� O·H[SpULHQFH�� OXL�SHUPHWWHQW� G·pWDEOLU� FRQWUH� GH� IRUPHOV� MXJHPHQWV� FDWpJRULTXHV�� (QILQ� .DQW� UpVRXW� OHV�FRQWUDGLFWLRQV�HQ�OHV�IDLVDQW�SRUWHU�VXU�XQ�PRQGH�GH�SKpQRPqQHV�TXL�Q·H[LVWHQW�SDV�HQ�VRL��HW�+HJHO�UHSURFKH�j�OLDQW�WUqV�VSLULWXHOOHPHQW��G·DYRLU�FUX�TXH�FH�VHUDLW�IDLUH�KRQWH�DX�YUDL�PRQGH�TXH�GH�OXL�LPSXWHU� HQ� SURSUH� OHV� FRQWUDGLFWLRQV���� $X� IRQG�� OD� GLIIpUHQFH� GHV� GHX[� GRFWULQHV� WLHQW�HVVHQWLHOOHPHQW� j� FH� TXH� .DQW� ODLVVDLW� VDQV� VROXWLRQ� OD� TXHVWLRQ� GX� UDSSRUW� GH� O·ÈWUH� HQ� VRL� DX�PRQGH�SKpQRPpQDO��HW�SRVDLW�O·LQFRQGLWLRQQp�FRPPH�LQFRQQDLVVDEOH��WDQGLV�TXH�+HJHO�V·HVW�ILJXUp�OH� PRQGH� UpHO� FRPPH� XQH� VRUWH� G·pPDQDWLRQ� ORJLTXH� GH� O·LQFRQGLWLRQQp� GpILQL� FRPPH� O·,GpH�LGHQWLTXH�j�O·(WUH�HW�UHYrWDQW��SDU�GHV�DIILUPDWLRQV�HW�GHV�QpJDWLRQV�SURJUHVVLYHV��WRXWHV�OHV�IRUPHV�GH�O·H[LVWHQFH��0DLV�F·HVW�GH�OD�PpWKRGH�GH�.DQW�TXH�FH�V\VWqPH�HVW�Qp��

������������������������������ �����������������������������
���9��OD�/RJLTXH�GH�+HJHO��WUDGXFWLRQ�GH�9pUD��DUW��;/9,,��HW�OD�5HPDUTXH�GH�+HJHO�j�OD�VXLWH�GH�FHW�DUWLFOH��
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&+$3,75(�9,���/(6�',6&,3/(6�'(�.$17�(7�/(�35,1&,3(�'(�&2175$',&7,21��(Q�VRPPH�� O·H[DPHQ�GHV�DQWLQRPLHV�NDQWLHQQHV��GH� OD�QDWXUH�GHV�DUJXPHQWV� LQYRTXpV�GDQV�OHXUV�WKqVHV�HW�OHXUV�DQWLWKqVHV��HW�GH�OD�GRFWULQH�TXL�VH�GRQQH�SRXU�O·H[SOLFDWLRQ�HW�SRXU�OD�VROXWLRQ�GHV�FRQWUDGLFWLRQV�TX·HOOHV�SRVHQW��D�SX�QRXV�FRQYDLQFUH�TXH�O·DXWHXU�GH�OD�FULWLTXH�GH�OD�UDLVRQ�D�FRQVWDPPHQW�UHJDUGp�GHX[�SRLQWV��LO�IDXGUD�GLUH�GH�IRL��VL�RQ�QH�YHXW�SDV�OHV�DSSHOHU�GRJPDWLTXHV��FRPPH�SODFpV�DX�GHVVXV�GH�OD�FULWLTXH��SXLVTXH�RQ�Q·D�SX�HQ�DYDQFHU�OHV�SURSRVLWLRQV�TXH�SDU�GHV�MXJHPHQWV� D� SULRUL� TXL� RQW� OH� SRXYRLU� G·LQYRTXHU� O·DVVHQWLPHQW� XQLYHUVHO��� O·XQ� HVW� O·H[LVWHQFH� GH�O·LQFRQQDLVVDEOH� LQFRQGLWLRQQp�� O·DXWUH�� OH� SURFqV� j� O·LQILQL� GHV� SKpQRPqQHV�� VRLW� GDQV� OHXU�FRPSRVLWLRQ� DFWXHOOH�� VRLW� GDQV� OHXU� PXOWLWXGH� HQ� OD� YXH� UpWURFHVVLYH� GX� WHPSV�� /H� SUHPLHU� HVW�FRQWUDLUH�DX�SULQFLSH�GH�O·HQWHQGHPHQW�G·DSUqV�OHTXHO�LO�Q·\�D�G·LQWHOOLJLEOH��PrPH�GDQV�OHV�REMHWV�GH�O·LQWXLWLRQ� VHQVLEOH�� TXH� GHV� UHODWLRQV��� OH� VHFRQG� HVW� GLUHFWHPHQW� RSSRVp� DX� SULQFLSH� GH�FRQWUDGLFWLRQ���HW�LOV�VRQW�ORJLTXHPHQW�LQFRPSDWLEOHV�HQWUH�HX[��DWWHQGX�TXH�O·,QFRQGLWLRQQp��G·XQH�SDUW��HW��GH�O·DXWUH��OD�VpULH�LQILQLH�GH�WHUPHV�TXL�FRPSRVH�OH�PRQGH�SKpQRPpQDO�VRQW�VpSDUpV��DORUV�PrPH�TXH�O·LQFRQQDLVVDEOH�H[LVWHUDLW��SDU�XQ�LQWHUYDOOH�ORJLTXHPHQW�LQIUDQFKLVVDEOH��'HVFHQGRQV�PDLQWHQDQW�DX�IRQG�GH�FHWWH�GRFWULQH��FKHUFKRQV�j�HQ�IDLUH�UHVVRUWLU�OD�YXH�OD�SOXV�JpQpUDOH�TXL�SXLVVH�FRQFRUGHU�DYHF� OHV� WKqVHV�PpWDSK\VLTXHV�DSSHOpHV�SDU�.DQW�WUDQVFHQGDQWDOHV��1RXV�DYRQV��SRXU�QRV�GRQQpHV��OH�PRQGH�GHV�FRQGLWLRQV�HW�GH�O·HQFKDvQHPHQW�QpFHVVDLUH�XQLYHUVHO�GHV�SKpQRPqQHV��HW��DX�GHVVXV�GH�FH�PRQGH��O·LQFRQGLWLRQQp�GRQW�WRXWHV�OHV�FRQGLWLRQV�GpSHQGHQW�SDU�GpILQLWLRQ�HW�SDU�K\SRWKqVH��/H�PRGH�GH�GpSHQGDQFH�HVW� LQFRQQX��PDLV��TXHOOH�TX·HOOH�VRLW�� OD�GHVFHQGDQFH�GH�FH�TXL�HVW�HQ�VRL�j�FH�TXL�Q·HVW�SDV�HQ�VRL�QH�SHXW�rWUH�TXH�FH�TXH�OHV�UHOLJLRQV�HW�OHV�SKLORVRSKLHV�GH� O·$EVROX�RQW�HQWHQGX�SDU� OD� FKXWH��� OD�FKXWH�GH� O·8Q�GDQV� O·(WUH�RX�FHOOH�GH�O·(WUH�GDQV�OD�9LH��VHORQ�OH�GHJUp�GH�UDIILQHPHQW�GHV�WKpRULHV��RQ��HQ�WHUPHV�GLIIpUHQWV��GH�OD�9RORQWp�GDQV�OH�9RXORLU�YLYUH��UqJQH�GH�FHWWH�FDXVDOLWp�TXL�HVW�OD�PDWLqUH��VHORQ�6FKRSHQKDXHU��/D�SHQVpH�GH�.DQW�GRLW��DX�IRQG��DSSDUWHQLU�DX�PrPH�RUGUH�GH�FRQFHSWLRQV��SDU�UDLVRQ�PpWDSK\VLTXH�G·DERUG��FRPPH�QRXV�YHQRQV�GH�O·LQGLTXHU��SXLV�PRUDOHPHQW��DLQVL�TXH�FHOD�UpVXOWH�GH�OD�WKpRULH�NDQWLHQQH�GX�OLEUH�DUELWUH�GRQW�OH�SULQFLSH�HVW�UDSSRUWp�DX�QRXPqQH��KRUV�GX�PRQGH�SKpQRPpQDO��&·HVW�OD�WKqVH�GH�OD�GRFWULQH� GH� OD� 5HOLJLRQ� GDQV� OHV� OLPLWHV� GH� OD� UDLVRQ�� R�� O·RULJLQH� GX� PDO� HVW� UHJDUGpH� FRPPH�QpFHVVDLUHPHQW�DQWpULHXUH�j�O·RUGUH�GHV�FKRVHV�FRQWLQJHQWHV��SDU�FRQVpTXHQW�GH�OD�VHQVLELOLWp�HW�GHV�SDVVLRQV�� HW�� HQ� XQ� PRW�� KRUV� GX� WHPSV��� ©�,O� \� D� FRQWUDGLFWLRQ�� GLW� .DQW�� HQ� FHW� RXYUDJH���� j�FKHUFKHU� O·RULJLQH�GDQV� OH� WHPSV�GX�FDUDFWqUH�PRUDO�GH� O·KXPDQLWp�� FRQVLGpUp� FRPPH� FRQWLQJHQW�� DWWHQGX�TXH� FH� FDUDFWqUH� HVW� OH� SULQFLSH� GH� O·H[HUFLFH� GH� OD� OLEHUWp�� HW� TXH� FH� SULQFLSH�� GH�PrPH� TXH� WRXW�SULQFLSH� GpWHUPLQDQW� GX� OLEUH� DUELWUH� HQ� JpQpUDO�� GRLW�� GH� WRXWH� QpFHVVLWp�� rWUH� FKHUFKp� GDQV� OHV�UHSUpVHQWDWLRQV�UDWLRQQHOOHV�ª��.DQW�D�VRXOLJQp�OH�PRW�H[HUFLFH��SRXU�ELHQ�PDUTXHU�OD�GLVWLQFWLRQ�GX�SULQFLSH�HW�GH�O·H[HUFLFH��1RXV�HQ�VRXOLJQRQV�G·DXWUHV�SDUFH�TX·LOV�QRXV�PRQWUHQW�TXH�O·RULJLQH�GX�PDO��VHORQ�.DQW��Q·DXUDLW�SX�rWUH�XQ�IDLW�KXPDLQ�TXH�V·LO�DYDLW�MDPDLV�H[LVWp�XQH�KXPDQLWp�KRUV�GX�WHPSV�HW�GHV�FRQWLQJHQFHV��/HV�WURLV�SULQFLSDX[�SKLORVRSKHV��TXL�RQW�SDVVp�SRXU�GLVFLSOHV�GH�.DQW��V·pFDUWqUHQW�GH�OXL������SDU� OD�PpWKRGH� HQ� VXEVWLWXDQW� OH� IUDQF�GRJPDWLVPH� DX� FULWLFLVPH�� HQ� IDLVDQW� XQ� VHXO� FRUSV� GH� OD�WUDQVFHQGDQFH�HW�GX�WUDQVFHQGDQWDOLVPH������SDU�OD�GpWHUPLQDWLRQ�GH�O·LQGpWHUPLQp��RX�,QFRQGLWLRQQp���GH�GLYHUVHV� PDQLqUHV��� HQ� SDUWDQW� G·XQ� PRL� DEVROX�� XQLYHUVHO�� RX� ELHQ� G·XQH� VXEVWDQFH�� LGHQWLWp�IRQGDPHQWDOH�GHV�GLIIpUHQWV��RX�G·XQH�VXEVWDQFH�HQFRUH��WRXWH�LGpDOLVpH�FHWWH�IRLV��rWUH�GX�QRQ�rWUH��GDQV�OH�FRXUV�pWHUQHO�GH�VRQ�SURFqV�ORJLTXH������SDU�OD�VXEVWLWXWLRQ�GX�SURJUqV�j�OD�GpFKpDQFH�GDQV�O·RULJLQH�GH�OD�YLH�GH�OD�VHQVLELOLWp�HW�GHV�SDVVLRQV������SDU�O·DEDQGRQ�GH�FHWWH�RSSRVLWLRQ�ULJRXUHXVH�GHV�SKpQRPqQHV�j� O·rWUH�HQ� VRL�TXL� WHQGDLW��PDOJUp� OHV�GpFODUDWLRQV�GH�.DQW� WRXFKDQW� OHXU� UpDOLWp�HPSLULTXH��j�OHV�SUpVHQWHU�FRPPH�GH�SXUHV�DSSDUHQFHV��$� O·H[FHSWLRQ�GX�SUHPLHU�GH�FHV�TXDWUH�SRLQWV��SXLVTX·LO�Q·D�SDV�PRLQV�TXH�)LFKWH��6FKHOOLQJ�RX�+HJHO�VXEVWLWXp�OH�GRJPDWLVPH�DX�FULWLFLVPH��6FKRSHQKDXHU�D�pWp�OH�YUDL�FRQWLQXDWHXU�GH�.DQW��O·LQWHUSUqWH�GH�VHV�LGpHV�FRQWUH�OHV�SUpWHQGXV�GLVFLSOHV�TX·LO�D�SRXUVXLYLV�GH�VHV�VDUFDVPHV��0rPH�VXU�FH�SUHPLHU�SRLQW��RQ�SHXW�GLUH�TX·LO�V·HVW�pORLJQp�G·HX[�HW�UDSSURFKp�GH�.DQW��RX�GH�VHV�WHQGDQFHV��HQ�JDUGDQW� OHV�FRQFOXVLRQV�GH� OD� FULWLTXH�FRQWUH� O·DQFLHQQH�PpWDSK\VLTXH�� WDQGLV�TX·LOV� UHYHQDLHQW�DX[�HUUHPHQWV�G·XQH�SKLORVRSKLH�TXL�GRQQH� OH�QRP�GH�'LHX�j�FHUWDLQH�HVVHQFH�XQLYHUVHOOH�� VLqJH�XQLTXH�GH� O·rWUH� HW� GH� O·DFWLRQ�GDQV� OHV�SKpQRPqQHV��/HXUV�GRFWULQHV�QH�GLIIpUDLHQW�GH� FHOOHV�GHV�
������������������������������ �����������������������������
���7UDGXFWLRQ�GH�-��7UXOODUG��FKDS��,9��S������
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WKpRORJLHQV�SDQWKpLVWHV�TX·HQ�YX�TX·HOOHV�UHIXVDLHQW�j�'LHX�OD�SHUVRQQDOLWp�FH�TXL�pYLWH��LO�HVW�YUDL��GHV�FRQWUDGLFWLRQV��PDLV�Q·H[SOLTXH�SDV�PLHX[�OH�GpVRUGUH�GH�OD�FUpDWLRQ��6XU� OH� VHFRQG� SRLQW�� 6FKRSHQKDXHU�� V·DUUrWHQW� j� O·LGpH� GH� 9RORQWp� FRPPH� RULJLQH� GHV�SKpQRPqQHV��DX� OLHX�GH�O·LGpH�GH�VXEVWDQFH�pYROXWLYH�TXL�HVW��VRXV�GLIIpUHQWHV�TXDOLILFDWLRQV��FHOOH�GHV� WURLV� JUDQGV�GLVFLSOHV�� VH� UDSSURFKDLW� OH� SOXV� SRVVLEOH� GX�SRLQW� GH�YXH�PRUDO�GH�.DQW�� HW�QH�VpSDUDLW�SDV�OH�FRQFHSW�GH�O·(WUH�HQ�VRL�GX�FHOXL�GH�O·rWUH�UDWLRQQHO�PRUDO�DYDQW�TXH�OD�VHQVLELOLWp�HW�OHV� SDVVLRQV� HXVVHQW� FRPPHQFp� OHV� VpULHV� FDXVDOHV� GX� PRQGH� SKpQRPpQDO�� /H�9RXORLU� YLYUH� HVW�O·HVSqFH�GH�9HUEH�pPDQDQW�GH�FHWWH�JpQpUDWLRQ�GX�)LOV�FRQVXEVWDQWLHO�GH� O·$EVROX��6FKRSHQKDXHU�Q·DWWULEXH� DX�3qUH� OD� FRQVFLHQFH� �QRQ�SOXV�G·DLOOHXUV�TXH�.DQW�QH� O·DWWULEXH�j� O·,QFRQGLWLRQQp��� HW�WRXWHIRLV� LO� UHJDUGH� OH�IDLW�GH� OD�GpFKpDQFH�FRPPH�XQ�DFWH�GH� OLEHUWp��TXL�PpULWDLW�SXQLWLRQ�HW�VXU�OHTXHO�LO�DXUDLW�SRVVLEOH�j�O·rWUH�GpFKX�GH�UHYHQLU���P\VWqUH�pWUDQJH��.DQW�Q·pWDLW�SDV�DOOp�VL�ORLQ��PDLV�Q·DYDLW�LO�SDV�RXYHUW�OD�YRLH�DX�P\VWqUH�"�&HWWH� OLEHUWp�GH� O·rWUH�QRXPpQDO�� GH� O·rWUH� HQ� VRL�� KRUV�GX� WHPSV�� FHWWH� OLEHUWp�TXL� HVW�� VHORQ�.DQW�� QRWUH� SURSUH� OLEHUWp�� GDQV� OH� WHPSV�� GDQV� O·RUGUH� TXRLTXH� QpFHVVDLUH�� LQYLRODEOH�� GHV�SKpQRPqQHV��HVW�PDQLIHVWHPHQW�XQ�SRQW�MHWp�HQWUH�O·,QFRQGLWLRQQp�HW�OHV�VpULHV�GHV�FRQGLWLRQV��6·LO�\� D� FRPPXQLFDWLRQ�� LO� D� G�� \� DYRLU� XQ� FKHPLQ� SRXU� GHVFHQGUH� HW� LO� SHXW� \� HQ� DYRLU� XQ� SRXU�UHPRQWHU��.DQW�D�SX�QH�SDV�WURXYHU�j�SURSRV�G·HQWUHU�HQ�GH�WHOOHV�TXHVWLRQV��PDLV�LO�Q·D�SX�LJQRUHU�TX·HOOHV�VH�SRVHQW�j�TXL�HQ�DFFHSWH�OHV�SUpPLVVHV��6FKRSHQKDXHU�VH�OHV�HVW�SRVpHV�HW�HQ�D�WLUp�SDUWL��(Q�UpIXWDQW�OHV�WKpRULHV�PRUDOHV�GH�.DQW�HW�VD�GRFWULQH�GX�OLEUH�DUELWUH��LO�Q·D�YRXOX�FRQVLGpUHU�OD�OLEHUWp�TXH�GDQV�O·RUGUH�SKpQRPpQDO��HW�pYLWDQW�HQ�FHOD�OD�FRQWUDGLFWLRQ�R��.DQW�HVW�WRPEp��LO�HQ�D�UHJDUGp� O·H[HUFLFH�� GDQV� FHW� RUGUH�� FRPPH� LQFRPSDWLEOH� DYHF� O·HQFKDvQHPHQW� LQYDULDEOH� GHV�SKpQRPqQHV�� ORL� TXH�.DQW� OXL�PrPH� D� WRXMRXUV� UHFRQQXH�� /D� OLEHUWp�� GDQV� O·RUGUH� GHV� LGpHV� GH�6FKRSHQKDXHU�� QH� SRXUUDLW� DSSDUWHQLU�� j� O·KXPDQLWp� TX·HQ� VRQ� XQLWp� UHVWLWXpH�� 0DLV� O·XQLWp�IDWDOHPHQW�URPSXH�DXMRXUG·KXL��HQ�FH�UqJQH�GH�OD�FDXVDOLWp�HW�GH�VHV�DSSDUHQFHV�R��QRXV�VRPPHV�SORQJpV��HVW�UHIXVpH�DX[�LQGLYLGXV�TXL�VRQW�GHV�IRUPHV�LOOXVRLUHV���HW�F·HVW�DX�P\VWpULHX[�SULQFLSH�GH�OD�9RORQWp�DYDQW�OD�YLH�TX·LO�IDXW�UHPRQWHU�SRXU�WURXYHU�OD�SRVVLELOLWp�GH�O·DFWH�OLEpUDWHXU��6XU� OD�TXHVWLRQ�GX�SURJUqV�GH� O·KXPDQLWp��GDQV� O·RUGUH�GHV� VRFLpWpV�KXPDLQHV�� VXU� O·RSLQLRQ�TX·LO�FRQYLHQW�GH�V·HQ�IDLUH��OH�MXJHPHQW�GH�.DQW�HVW�JpQpUDOHPHQW�LQFRPSULV��2Q�VH�ODLVVH�WURPSHU�SDU�OHV��WKpRULHV�GH�VHV�GLVFLSOHV�RSWLPLVWHV��TXL�RQW�FUX��DYHF�OHXU�VLqFOH��j�XQH�ORL�GH�SURJUqV�QDWXUHO�HW� QpFHVVDLUH�� PDLV� VXUWRXW� SDU� VD� SURSUH� FRQFHSWLRQ� LGpDOH� GH� OD� SDL[� SHUSpWXHOOH�� GH� O·DOOLDQFH�MXULGLTXH�GHV�QDWLRQV��HW�GH�FH�TX·LO�D�QRPPp�OH�UqJQH�GHV�ILQV��8QH�OHFWXUH�DWWHQWLYH�GH�VHV�OLYUHV�GH�PRUDOH�PRQWUH�FHSHQGDQW�TX·LO�Q·D�SDV�UHJDUGp�OD�QDWXUH�SDVVLRQQHOOH�GH�O·KRPPH�FRPPH�FDSDEOH�GH� VH� SOLHU� j� O·REpLVVDQFH� GH� O·LPSpUDWLI� FDWpJRULTXH�� F·HVW�j�GLUH� DSWH� j� SUDWLTXHU� XQH� GRFWULQH�PRUDOH��HW��G·XQH�DXWUH�SDUW��LO�VXERUGRQQDLW�j�FHWWH�SUDWLTXH�OH�SURJUqV�VRFLDO�HW�OH�MXVWH�PR\HQ�G·XQ�DWWHLQGUH� OHV� ILQV�� 'DQV� VD� &ULWLTXH� GX� MXJHPHQW� WpOpRORJLTXH�� LO� D� SRUWp� VXU� OH� FDUDFWqUH� KXPDLQ� XQ�MXJHPHQW�DXVVL�GXU��TXRLTXH�SOXV� IURLGHPHQW�pQRQFp��TXH� OH�SHVVLPLVWH�6FKRSHQKDXHU��� LO�QRXV�D�IDLW� XQ� GHYRLU� G·HVSpUHU� OH� SURJUqV�� SDUFH� TXH� OD� FUR\DQFH� j� OD� SRVVLELOLWp� GH� O·REWHQLU� HVW� XQH�FRQGLWLRQ� SRXU� O·DWWHLQGUH�� &H� Q·HVW� FHUWDLQHPHQW� SDV� Oj� O·RSLQLRQ� GH� FHOXL� TXL� OH� WLHQGUDLW� SRXU�QpFHVVDLUH���HW�HQILQ�LO�D�VL�SHX�FRPSWp�VXU�OHV�IRUFHV�PRUDOHV�GH�O·KRPPH�SRXU�DWWHLQGUH�XQH�qUH�GH�SDL[�TX·LO�D�HQYLVDJp�O·K\SRWKqVH�R��OD�1DWXUH�DXUDLW�SUpGLVSRVp�FHUWDLQHV�FRQGLWLRQV�SRXU�OD�UHQGUH�XQ�MRXU�QpFHVVDLUH�VDQV�FRPSWHU�SRXU�FHOD�VXU�OD�ERQQH�YRORQWp�GHV�KRPPHV��2Q�UHFRQQDvW�Oj�OHV�WHUJLYHUVDWLRQV� GX� PRUDOLVWH� GRQW� O·HVSULW� HVW� VXVSHQGX� HQWUH� OHV� VHQWLPHQWV� GRPLQDQWV� GH� VRQ�pSRTXH�HW�G·DXWUHV�FRQFOXVLRQV��TXL�VHUDLHQW�PLHX[�MXVWLILpHV�SDU�VD�SKLORVRSKLH��$UULYRQV�j� OD�GHUQLqUH�GHV�GLIIpUHQFHV�TXH�QRXV�DYRQV�UHOHYpHV�HQWUH� OD�GRFWULQH�GH�.DQW�HW�FHOOHV�GH� VHV� WURLV� LOOXVWUHV�GLVFLSOHV�� DYDQW�6FKRSHQKDXHU��&·HVW� OD�GLIIpUHQFH�GX�SRLQW�GH�YXH�GX�PRQGH�SKpQRPpQDO�FRPPH�UHSUpVHQWDWLRQ�SXUH��HQ�RSSRVLWLRQ�DYHF� O·rWUH�HQ�VRL��HW�GX�SRLQW�GH�YLWH� GH� FH�PRQGH� HQ� WDQW� TXH� GpYHORSSHPHQW� QRUPDO� GX� SULQFLSH� VXSUrPH�GHV� FKRVHV��(W� F·HVW�DXVVL�OD�TXHVWLRQ�VL�GLVSXWpH�GH�O·LGpDOLVPH�GH�.DQW��GH�OD�QDWXUH�RX�GH�OD�VLQFpULWp�GH�FHW�LGpDOLVPH��RX�GH� OD� UDLVRQ�TXH�.DQW� D�SX� DYRLU�SRXU� OH�GLVWLQJXHU� j� WRXW�SUL[�GH� OD�GRFWULQH�TXL�PHW� HQ�GRXWH�O·H[LVWHQFH�UpHOOH�GHV�rWUHV�H[WpULHXUV��/D�TXHVWLRQ�VH�UDWWDFKH�pWURLWHPHQW�j�QRWUH�VXMHW��F·HVW�j�GLUH�j�O·pWXGH�GHV�FRQWUDGLFWLRQV�V\VWpPDWLTXHV�GH�.DQW��TXH�QRXV�DYRQV�UHFRQQXHV�GDQV�VHV�DQWLQRPLHV�HW�GRLJW�QRXV�DOORQV�UHWURXYHU�LFL�OD�FRQVpTXHQFH��1RXV� GLVRQV��� GHV� FRQWUDGLFWLRQV��� LO� \� HQ� D�� HQ� HIIHW�� WURLV� pWDJHV�� SRXU� DLQVL� GLUH�� VXSHUSRVpHV�GDQV�FHOOH�GRFWULQH�TXL�VH�QRPPH�FULWLTXH��HW�TXL�HVW�VL�pPLQHPPHQW�GRJPDWLTXH�HQ�VHV�SULQFLSHV��/D�SUHPLqUH�UpVLGH�GDQV�OHV�SURSRVLWLRQV�PrPHV�TXL�VRQW�GRQQpHV�SRXU�DQWLQRPLTXHV��R��QRXV�DYRQV�IDLW�YRLW��GDQV�OH�SOXV�JUDQG�GpWDLO��FRQWLQHQW� OH�SULQFLSH�GH�FRQWUDGLFWLRQ�HVW�WDQW{W�LQYRTXp�SRXU�
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SUHXYH�GH�VHV�SURSUHV�DVVHUWLRQV�HW�WDQW{W�LQGLIIpUHPPHQW�HPSOR\p�SRXU�pWDEOLU�VHV�WKqVHV�RX�YLROp�SRXU�OHV�UpIXWHU��,O�VH�WURXYH�DLQVL�PLV�DX�UDQJ�GHV�DUJXPHQWV�TXHOFRQTXHV�TXL�HQWUHQW�HQ�OLFH�FRQWUH�G·DXWUHV�j�DUPHV�pJDOHV��/H�VHFRQG�pWDJH�Gp�OD�FRQWUDGLFWLRQ�HVW�OD�VXLWH�GH�OD�WKpRULH�TXH�.DQW�DSSHOOH�OD�VROXWLRQ�GHV�DQWLQRPLHV��$SUqV�DYRLU�DIILUPp�TXH�OHV�SKpQRPqQHV�QH�VRQW�ULHQ�HQ�VRL��HW�FRQFOX��G·XQH�SDUW��TXH�OH�PRQGH� Q·HVW� QL� ILQL� QL� LQILQL�� G·DXWUH� SDUW�� TXH� OD� OLEHUWp� SHXW� VH� FRQFLOLHU� DYHF� OD� GRQQpH� GX�PRQGH� HQ� WDQW� TXH� VpULH� VDQV� FRPPHQFHPHQW� GH� SKpQRPqQHV� XQLYHUVHOOHPHQW� HQFKDvQpV�� HW� OD�QpFHVVLWp�GH�O·LQFRQGLWLRQQp�DYHF�O·HQVHPEOH�GHV�FRQGLWLRQV�GpWHUPLQDQWHV�GX�PRQGH��LO�ODLVVH�VDQV�DXFXQ�UDSSRUW��RX�OLHQ�HQWUH�HX[��FHV�GHX[�WHUPHV�H[WUrPHV�GH�O·H[LVWHQFH��,O�ODLVVH�SDU�FRQVpTXHQW�FHV� GHX[� WHUPHV�GDQV� O·pWDW� G·RSSRVLWLRQ� DEVROXH� HW� G·LQFRPSDWLELOLWp� TXL� UpVXOWH� GH� FH� TXH� OHXUV�LGpHV��HQ�HOOHV�PrPHV��VRQW�FRQWUDGLFWRLUHV��� O·XQ�OD�WRXWH�DIILUPDWLRQ��O·DXWUH�OD�WRXWH�QpJDWLRQ�GHV�SKpQRPqQHV��/H� WURLVLqPH� pWDJH� GH� OD� FRQWUDGLFWLRQ� UpVXOWH� GX� UHIXV� TXH� IDLW� .DQW� GH� VH� VRXPHWWUH� DX�VDFULILFH�GX�PRQGH�SKpQRPpQDO�DSUqV�O·DYRLU�DFFRPSOL�GH�VHV�PDLQV���©�/D�VLPSOH�FRQVFLHQFH��PDLV�HPSLULTXHPHQW�GpWHUPLQpH�GH�PD�SURSUH�H[LVWHQFH��SURXYH�O·H[LVWHQFH�KRUV�GH�PRL�GHV�REMHWV�GH�O·HVSDFH��ª�3DU�FH� WKpRUqPH�� ��F·HVW� OH�QRP�TX·LO� OXL�GRQQD�SRXU�IUDSSHU� O·DWWHQWLRQ��GDQV� OD�VHFRQGH�pGLWLRQ�GH�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��.DQW�DIILUPD��DX�SURILW�GH�O·LQWXLWLRQ�VHQVLEOH��VRQ�SULQFLSH�GH�Q·DFFHSWHU�TXH� O·LQWXLWLRQ�SRXU�SURXYH�GH� O·H[LVWHQFH�UpHOOH�GHV�REMHWV��0DLV�FH�IXW�GH�VD�SDUW�XQH�JUDQGH�pTXLYRTXH�� FRPPH�QRXV� OH�PRQWUHURQV� WRXW�j� O·KHXUH��HW�XQH�FRQWUDGLFWLRQ�HX�pJDUG�j�VD�FRQVWDQWH�GpFODUDWLRQ�TXH�WRXW�FH�TXL�HVW�GDQV�O·HVSDFH�HVW�HQ�QRXV�FRPPH�O·HVSDFH�OXL�PrPH��OLHX�GH�QRV�UHSUpVHQWDWLRQV��6FKRSHQKDXHU� UpVROXW�� DX� PRLQV� ORJLTXHPHQW�� OD� WULSOH� FRQWUDGLFWLRQ� GH� OD� GRFWULQH�� HQ�LGHQWLILDQW� DYHF� O·LQFRQGLWLRQQp� OH�PRQGH� SKpQRPpQDO� UHJDUGp� FRPPH� O·pWDW� GH� GpFKpDQFH� GH� OD�YRORQWp�LQFRQVFLHQWH��GHVFHQGXH�GH�O·DFWH�SXU�GDQV�O·RUGUH�GH�O·LQWHOOHFW�HW�GH�OD�FDXVDOLWp��
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&+$3,75(�9,,���/$�7+(6(�.$17,(11(�'8�021'(�(;7(51(��/·,'($/,60(�75$16&(1'$17$/�'(�.$17���3UHQRQV�TXHOTXHV�WH[WHV�HQWUH�SOXVLHXUV�DXWUHV�QRQ�PRLQV�VLJQLILFDWLIV�HW�QHWV��SDUPL�FHX[�TXL��GDQV� OD�&ULWLTXH�GH� OD�5DLVRQ�SXUH��GpILQLVVHQW� OD�UpDOLWp�GH� O·REMHW�H[WHUQH�HQ�WDQW�TXH�FHUWLILpH�SRXU�QRWUH� FRQQDLVVDQFH��1RXV� OHV� HPSUXQWHURQV� j� OD� SUHPLqUH� pGLWLRQ� TXL� QRXV� RIIUH� VXU� OH� VXMHW� OH�GpYHORSSHPHQW� OH� SOXV� FRPSOHW� HW� V\VWpPDWLTXH�� TXRLTXH� OD� VHFRQGH� pGLWLRQ� UHQIHUPH� DVVH]� GH�SDVVDJHV� pTXLYDOHQWV�� ,OV� QRXV�PRQWUHQW� FHWWH� UpDOLWp� DIILUPpH�� DIILUPpH� HQ� TXHO� VHQV�"� HQ�PrPH�WHPSV� TXH� QLpH� DX� VHQV� GX� OHFWHXU�� GDQV� OHV� WHUPHV�PrPHV� R�� HOOH� VHPEODLW� DIILUPpH��&LWRQV� HQ�SUHPLHU�OLHX�OD�IRUPXOH�TXH�QRXV�GLVRQV�HQ�rWUH�OD�QpJDWLRQ��(OOH�pQRQFH�OD�GRFWULQH�LQGXELWDEOH�GH�.DQW���O·LGpDOLVPH�WUDQVFHQGDQWDO�VRXOLJQp�SDU�VRQ�DXWHXU���©�/·LGpDOLVPH� WUDQVFHQGDQWDO� HQVHLJQH� TXH� WRXV� OHV� SKpQRPqQHV� VRQW� GHV� UHSUpVHQWDWLRQV�VHXOHPHQW��QRQ�GHV�FKRVHV�HQ�HOOHV�PrPHV��HW�TXH�O·HVSDFH�HW�OH�WHPSV�VRQW�VHXOHPHQW�GHV�IRUPHV�VHQVLEOHV�GH�QRWUH�LQWXLWLRQ�QRQ�GHV�GpWHUPLQDWLRQV�RX�GHV�FRQGLWLRQV�GRQQpHV�GHV�REMHWV�FRPPH�HQ�HX[�PrPHV��ª�(W�HQFRUH���©�&RPPH� O·LGpDOLVWH� WUDQVFHQGDQWDO� FRQVLGqUH� OD� PDWLqUH�� HW� PrPH� VD� SRVVLELOLWp� LQWHUQH��FRPPH� XQ� SKpQRPqQH� VHXOHPHQW�� TXL�� V·LO� HVW� VpSDUp� GH� QRWUH� VHQVLELOLWp�� Q·HVW� ULHQ�� OD� PDWLqUH�FRQVLVWH�XQLTXHPHQW��SRXU�OXL��HQ�XQH�FODVVH�GH�UHSUpVHQWDWLRQV��LQWXLWLRQ��TX·RQ�DSSHOOH�H[WHUQHV��QRQ� HQ� WDQW� TX·HOOHV� VH� UDSSRUWHUDLHQW� j� GHV� REMHWV� H[WHUQHV� HQ� HX[�PrPHV��PDLV� SDUFH� TX·HOOHV�UDSSRUWHQW� OHV� SHUFHSWLRQV� j� O·HVSDFH� GDQV� OHTXHO� FKDTXH� FKRVH� HVW� HQ� GHKRUV� GH� FKDTXH� DXWUH��WDQGLV�TXH�O·HVSDFH�OXL�PrPH�HVW�HQ�QRXV��ª�6FKRSHQKDXHU� HVW� H[FXVDEOH� G·DYRLU� SULV� SRXU� XQ� GpVDYHX�� GDQV� OD� VHFRQGH� pGLWLRQ� GH� OD�&ULWLTXH�� OD� VXSSUHVVLRQ� GH� FHV� IRUPXOHV� VL� DEVROXHV� HW� VL� QHWWHV�� HW�� GH� OD� SOXV� JUDQGH� SDUWLH� GX�FKDSLWUH�R�� HOOHV� VH� WURXYDLHQW�GRQV� OD�SUHPLqUH��1RXV� FUR\RQV�TXH�PDOJUp�FH� UHWUDQFKHPHQW�� HW�PDOJUp� OD� IkFKHXVH�DGGLWLRQ�G·XQH�VRSKLVWLTXH� UpIXWDWLRQ�GH� O·LGpDOLVPH� DMRXWpH�SDU�.DQW�� VD�GRFWULQH�UqJQH� OD� PrPH� DX� IRQG�� GDQV� OHV� GHX[� pGLWLRQV��� PDLV�� TXRL� TX·LO� HQ� VRLW�� OD� SUHPLqUH� VXEVLVWH�FRPPH�VRQ�±XYUH�RULJLQDOH�HW�OD�SOXV�FRKpUHQWH��2Q�UHPDUTXHUD�TXH�OD�IRUPXOH�GH�O·LGpDOLVPH�WUDQVFHQGDQWDO�GRQQpH�FL�GHVVXV�HVW�DEVROXH�j�FH�SRLQW�GH�Q·DGPHWWUH��GDQV�OHV�FKRVHV�RX�REMHWV�UHSUpVHQWpV�H[WpULHXUHPHQW��DXFXQH�GLVWLQFWLRQ�HQWUH�FHX[� TXL� VHUDLHQW� TXDOLILpV� VLPSOHPHQW� GH� PDWpULHOV� HW� FHX[� TXL� SUpVHQWHUDLHQW� HQ� RXWUH� OHV�FDUDFWqUHV� LQGLYLGXHOV�GH�OD�YLH��RX�HQFRUH�GH�OD�SHQVpH��/HV�LQGXFWLRQV�SV\FKRORJLTXHV�LQYRTXpHV�SRXU� FRQFOXUH�� G·DSUqV� GHV� VLJQHV�� j� O·H[LVWHQFH� UpHOOH� HW� DX[� TXDOLWpV� GHV� rWUHV� TXL� RQW� GHV�VLPLOLWXGHV� DYHF� QRXV�� TXL� VRQW�� FRPPH� QRXV�� GHV� DQLPDX[� RX� GHV� SHUVRQQHV�� FHV� LQGXFWLRQV�VHUDLHQW� LFL� VDQV� YDOHXU�� SDUFH� TX·HOOHV� IRQW� SDUWLH� GHV� LQGXFWLRQV� HW� GHV� UDLVRQQHPHQWV� GRQW� VH�FRPSRVH� OD� VpULH� GH� QRV�PRGLILFDWLRQV� LQWHUQHV� HW� QH� QRXV� RIIUHQW� O·DSSDUHQFH�GH�QRXV� HQ� IDLUH�VRUWLU�TXH�SDU�OH�PR\HQ�GH�FHUWDLQV�GH�FHV�SKpQRPqQHV��TXL�VRQW�LQWHUQHV�FRPPH�OHV�DXWUHV��&·HVW�GRQF�XQH�GRFWULQH�VROLSVLVWH�TXL�UHVVRUW�GH�OD�IRUPXOH�GH�O·LGpDOLVPH�WUDQVFHQGDQWDO��HW�MXVWHPHQW�OD�PrPH�TXH�)LFKWH�FUXW�FRPSUHQGUH�GDQV�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH�HW�TXL�IXW�OH�SRLQW�GH�GpSDUW�GH�VD�SURSUH�VSpFXODWLRQ��SRXU�GpILQLU�O·LQFRQQDLVVDEOH�rWUH�HQ�VRL�SRVp�SDU�.DQW��0DLV� ODLVVRQV�PrPH�GH�F{Wp�FHWWH� LQWHUSUpWDWLRQ�VL� ORJLTXH��HW�ERUQRQV�QRXV�j�UDSSURFKHU�OH�GRJPH�IRUPHO�GH�.DQW�VXU�OHV�SKpQRPqQHV�TXL�QH�VRQW�ULHQ�HQ�VRL��GH�FHW�DXWUH�GRJPH�TXL�PRQWUH�OHXUV�H[LVWHQFHV�HW�OHXUV�GpWHUPLQDWLRQV�GDQV�OH�PRQGH�OLpHV�SDU�XQH�FKDvQH�pWHUQHOOH��LQGLVVROXEOH��GH� FDXVHV� HW� G·HIIHWV�� VRXV� XQH� FRQGLWLRQ� XQLTXH� KRUV� GX� WHPSV�� TXL� OHV� FRQGLWLRQQH�XQLYHUVHOOHPHQW�� LO�GHYLHQGUD�YUDLVHPEODEOH�TXH� OHXUV�GLYLVLRQV�GDQV� O·HVSDFH�HW�GDQV� OH� WHPSV��HW�WRXW� FH� TXL� HQ� HX[� UHVVHPEOH� j�XQH� FRQVWLWXWLRQ�G·LQGLYLGXDOLWpV� UpHOOHV�� Q·HVW�TX·DSSDUHQFH�SXUH��VDQV�DXFXQ�IRQGHPHQW�GDQV�OD�UpDOLWp��(W�FHFL�HVW�OD�FRQVpTXHQFH�TXH�6FKRSHQKDXHU�D�WLUpH��,O�V·DJLW�GH�YRLU�PDLQWHQDQW�TXHOOH�UHVVRXUFH�SHXW�WURXYHU�.DQW�SRXU�FRQFLOLHU�DYHF�O·LGpDOLVPH�WUDQVFHQGDQWDO� XQ� UpDOLVPH� HPSLULTXH�� 6·LO� Q·pWDLW� TXHVWLRQ� TXH� G·XQ� MXJHPHQW� j� SRUWHU�� SKpQRPpQDO�FRPPH� VRQ� REMHW�� HW� G·RUGUH� SUDWLTXH�� LO� Q·\� DXUDLW� ULHQ� GH� VL� VLPSOH�� 3\UUKRQ� DIILUPDLW� ELHQ� OH�SKpQRPqQH�HW�VRQ�LQWULQVqTXH�FHUWLWXGH��SHQGDQW�TX·LO�VH�PDQLIHVWH�VRXV�Q·LPSRUWH�TXHOOH�IRUPH�GH�SHQVpH�� VDQV� DYRLU� EHVRLQ� GH� GpFLGHU� OHVTXHOV� GH� VHV� FRQWHPSRUDLQV� DYDLHQW� UDLVRQ�� GH� FHX[� TXL�SUpWHQGDLHQW�TXH�WRXW�HVW�XQ��RX�GH�FHX[�TXL�VRXWHQDLHQW�TX·LO�Q·\�D�TXH�OHV�DWRPHV�HW�OH�YLGH��.DQW�DXUDLW�SX� VH�SRVHU�HQ� UpDOLVWH�K\SRWKpWLTXH�� F·HVW�j�GLUH� DGPHWWUH� O·H[LVWHQFH�GX�PRQGH�VXU� OH� IDLW�GH� VD�UHSUpVHQWDWLRQ�VDQV�SUpWHQGUH�SURXYHU�FHWWH�H[LVWHQFH��,O�D�YRXOX�rWUH�UpDOLVWH�FRVPRWKpWLTXH��QRXV�QRXV�VHUYRQV� GHV� WHUPHV� FRPPRGHV� LQYHQWpV� SDU� +DPLOWRQ�� F·HVW�j�GLUH� SURXYHU� TXH� FHWWH�UHSUpVHQWDWLRQ�UHSUpVHQWH�HIIHFWLYHPHQW�OH�PRQGH���PDLV�F·HVW�Oj�FH�TXL�HVW�LPSRVVLEOH��
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©�/·LGpDOLVWH�WUDQVFHQGDQWDO�SHXW�ELHQ�rWUH�XQ�UpDOLVWH�HPSLULTXH��GLW�.DQW��XQ�GXDOLVWH��FRPPH�XQ� OHV� QRPPH�� ,O� SHXW�� HQ� HIIHW�� DGPHWWUH� O·H[LVWHQFH� GH� OD�PDWLqUH� VDQV� IDLUH� XQ� SDV� KRUV� GH� OD�FRQVFLHQFH�GH�VRL��RX�DGPHWWUH�ULHQ�GH�SOXV�TXH�OD�FHUWLWXGH�GHV�UHSUpVHQWDWLRQV�GDQV�OH�PRL��F·HVW�j�GLUH�TXH� OH�&RJLWR� HUJR� VXP��&DU�FRQVLGpUDQW� OD�PDWLqUH�HW�PrPH�VD�SRVVLELOLWp� LQWHUQH�FRPPH�XQ�SKpQRPqQH� VHXOHPHQW«�ª�� OD� VXLWH� HVW� OH� SDVVDJH� FLWp� FL�GHVVXV�� MXVTX·j� FHV�PRWV��� ©�WDQGLV� TXH�O·HVSDFH� OXL�PrPH�HVW� HQ�QRXV�ª��� HW�.DQW�FRQFOXW�TXH� OH�PRQGH�HVW� H[WpULHXU�j�QRXV��GH�FH�TX·LO�QRXV� HVW� UHSUpVHQWp� GDQV� O·HVSDFH�� TXL� HVW� HQ� QRXV� VDQV� GRXWH��PDLV� GDQV� OHTXHO� OHV� FKRVHV� VRQW�UHSUpVHQWpHV�DYHF�OH�FDUDFWqUH�GH�O·H[WpULRULWp��,O� UHSURGXLW� XQ� SHX� DSUqV� O·DUJXPHQW� XQ� FHV� WHUPHV��� ©�-H� VXLV� FRQVFLHQW� GH� PHV�UHSUpVHQWDWLRQV��HOOHV�H[LVWHQW�GRQF�DXVVL�ELHQ�TXH�PRL�TXL�OHV�DL��/HV�REMHWV�H[WHUQHV��OHV�FRUSV��QH�VRQW�TXH�GHV�SKpQRPqQHV�� ULHQ�G·DXWUH�SDU�FRQVpTXHQW�TX·XQH�FODVVH�GH�PHV�UHSUpVHQWDWLRQV�� OHV�REMHWV�GHVTXHOOHV�QH�VRQW�TXHOTXH�FKRVH�TXH�SDU�OHXU�PR\HQ��HW�KRUV�G·HOOHV�QH�VRQW�ULHQ��/HV�REMHWV�H[WHUQHV� H[LVWHQW� GRQF� DX� PrPH� WLWUH� TXH� PRL�PrPH�� VXU� OH� WpPRLJQDJH� LPPpGLDW� GH� PD�FRQVFLHQFH��DYHF�FHWWH�GLIIpUHQFH�VHXOHPHQW�TXH�OD�UHSUpVHQWDWLRQ�GH�PRL�FRPPH�VXMHW�SHQVDQW�HVW�UDSSRUWpH� DX� VHQV� LQWHUQH� VHXOHPHQW�� WDQGLV� TXH� OHV� UHSUpVHQWDWLRQV� TXL� GpVLJQHQW� GHV� FKRVHV�pWHQGXHV� VRQW� HQ� RXWUH� UDSSRUWpHV� DX� VHQV� H[WHUQH�� -H� Q·DL� SDV� EHVRLQ� G·XQH� PHLOOHXUH� JDUDQWLH�TXDQG� LO� V·DJLW� GH� OD� UpDOLWp� GHV� REMHWV� H[WHUQHV� TXH� SDU� UDSSRUW� j� FHOOH� GH� O·REMHW� GH�PRQ� VHQV�LQWpULHXU� �GH� PHV� SHQVpHV��� (OOHV� QH� VRQW�� O·XQH� FRPPH� O·DXWUH�� TXH� GHV� UHSUpVHQWDWLRQV�� OD�SHUFHSWLRQ�LPPpGLDWH�GHVTXHOOHV��OD�FRQVFLHQFH��HVW�HQ�PrPH�WHPSV�XQH�VXIILVDQWH�SUHXYH�GH�OHXU�UpDOLWp��ª�2Q�YRLW�TXH�.DQW�GRQQH�SRXU�XQH�GpPRQVWUDWLRQ�GH�OD�UpDOLWp�H[WHUQH�OD�UDLVRQ�PrPH�TXH�OD�SV\FKRORJLH� LGpDOLVWH� HPSORLH� RUGLQDLUHPHQW� SRXU� SURXYHU� TX·XQH� WHOOH� GpPRQVWUDWLRQ� HVW�LPSRVVLEOH��0DLV�FLWRQV�HQFRUH�G·DXWUHV�WH[WHV�j� O·DSSXL��j� O·H[HPSOH�GH�.DQW�OXL�PrPH��TXL�QH�VH�ODVVH�SDV�GH�OHV�PXOWLSOLHU�HW�GH�VH�UpSpWHU���©�/·HVSDFH��LO�HVW�YUDL��DYHF�WRXV�VHV�SKpQRPqQHV�FRPPH�UHSUpVHQWDWLRQV��H[LVWH�HQ�PRL�VHXOHPHQW��PDLV�OH�UpHO�RX�OD�PDWLqUH�GH�WRXV�OHV�REMHWV�GH�O·LQWXLWLRQ�HVW�QpDQPRLQV�GRQQp�GDQV�FHW�HVSDFH�LQGpSHQGDPPHQW�GH�WRXWH�ILFWLRQ�RX�LPDJLQDWLRQ��%LHQ�SOXV�LO�HVW�LPSRVVLEOH�TXH��GDQV�FHW�HVSDFH��TXHOTXH�FKRVH�KRUV�GH�QRXV��GDQV�OH�VHQV�WUDQVFHQGDQWDO��SXLVVH�rWUH� GRQQp�� SXLVTXH� O·HVSDFH� OXL�PrPH� Q·HVW� ULHQ� KRUV� GH� QRWUH� VHQVLELOLWp���� /·LGpDOLVWH� OH� SOXV�ULJRXUHX[�QH�SHXW�GRQF�H[LJHU�TXH� O·RQ�SURXYH�TXH� O·REMHW��j�SDUW�GH�QRXV�� �GDQV�VD�VLJQLILFDWLRQ�YUDLH��FRUUHVSRQG�j�QRWUH�SHUFHSWLRQ��&DU�HQ�DGPHWWDQW�TX·LO�\�H�W�GH�WHOV�REMHWV��LOV�QH�SRXUUDLHQW�MDPDLV�rWUH�UHSUpVHQWpV�HW�YXV�FRPPH�KRUV�GH�QRXV��DWWHQGX�TX·XQH�WHOOH�YXH�VXSSRVH� O·HVSDFH�HW�TXH�OD�UpDOLWp�GDQV�O·HVSDFH��DX�WDQW�TXH�SXUH�UHSUpVHQWDWLRQ��Q·HVW�ULHQ�TXH�OD�SHUFHSWLRQ�HOOH�PrPH��,O� V·HQVXLW� GH� Oj� TXH� FH� TXL� HVW� UpHO� GDQV� OHV� SKpQRPqQHV� H[WHUQHV� HVW� UpHO� GDQV� OD� SHUFHSWLRQ�VHXOHPHQW��HW�QH�VDXUDLW�rWUH�GRQQp�HQ�DXFXQH�DXWUH�IDoRQ��ª�$LQVL�.DQW�GpPRQWUH�j�PHUYHLOOH�TXH�O·H[WpULRULWp� UpHOOH�� O·H[LVWHQFH� GHV� REMHWV� KRUV� GH� QRV� SHUFHSWLRQV� VRQW� FKRVH� GpPRQWUDEOH�� HW� LO�FRQFOXW�� QRQ� SDV�� FH� TX·RQ� SRXUUDLW� DWWHQGUH�� TXH� QRXV� \� FUR\RQV� WRXV� QDWXUHOOHPHQW� HW�

������������������������������ �����������������������������
���/·HVSDFH�OXL�PrPH�Q·HVW�ULHQ�KRUV�GH�QRWUH�VHQVLELOLWp���FHWWH�IRUPXOH�VXSSRVH�ELHQ�pYLGHPPHQW�TXH�F·HVW� GX�PRL� G
XQ� LQGLYLGX� TX
LO� V·DJLW� GDQV� OD� SHUFHSWLRQ� GHV� REMHWV� H[WpULHXUV�� FRPPH� TXDQG� LO�V·DJLW� GH� SHUFHSWLRQ� LQWHUQH��� FDU� LO� Q
\� D� TXH� O·LQGLYLGX� TXL� SRVVqGH� OD� VHQVLELOLWp� HW� GHV�UHSUpVHQWDWLRQV� GH� IRUPH� H[WHUQH�� /
HVSDFH� OXL�PrPH� Q
H[LVWHUDLW�LO� GRQF�� �� TXHOTXH� PRGH�G
H[LVWHQFH� TX
RQ� OXL� VXSSRVH� G
DLOOHXUV�� �� TXH� WRXW� DXWDQW� TX
LO� HVW� SHUoX� SDU� O
LQGLYLGX�"� &HWWH�FRQVpTXHQFH�DEVXUGH�QRXV�IDLW�VHQWLU�FRPELHQ�OD�GpILQLWLRQ�GH�O·HVSDFH�GH�.DQW��WLUpH�GH�O
LQWXLWLRQ�VHQVLEOH� H[FOXVLYHPHQW�� HVW� LQFRPSOqWH�� /D� GpILQLWLRQ� GH�/HLEQL]�� LQFRPSOqWH� GH� VRQ� F{Wp�� HQ� FH�TX·HOOH�QpJOLJH�FH�FDUDFWqUH�GH�O
pWHQGXH�TXH�.DQW�D�GpVLJQp�VRXV�OH�QRP�GH�IRUPH�GH�OD�VHQVLELOLWp��D�O
DYDQWDJH� G
HQYLVDJHU� O·DVSHFW� REMHFWLI� XQLYHUVHO� GHV� UHODWLRQV� VSDWLDOHV� GHV� SKpQRPqQHV��� RUGR�FRH[LVWHQWLXP�� &HW� RUGUH� H[SULPH� O
H[WpULRULWp� PXWXHOOH� GHV� rWUHV�� &H� Q
HVW� SDV� VLPSOHPHQW� OD�UHSUpVHQWDWLRQ�GH�TXHOTXH�FKRVH�G·H[WpULHXU�j�XQ� LQGLYLGX�GRQQp��VDQV�pJDUG�DX[�UHSUpVHQWDWLRQV�GX�PrPH�JHQUH��GRQQpHV�VLPXOWDQpPHQW�j�G
DXWUHV��HW�WRXWHV�FRQFRUGDQWHV�HQWUH�HOOHV���F·HVW�O
HQVHPEOH�GHV� UHODWLRQV� GH� QRPEUH�� GH� SRVLWLRQ� HW� GH�PRXYHPHQWV� UHODWLIV� GH� WRXV� OHV� LQGLYLGXV� SRVVLEOHV� GH�O
RUGUH�GHV�rWUHV�FRH[LVWDQWV��WHOOHV�TXH�FKDFXQ�G·HX[�SHXW�HQ�REWHQLU�OD�SHUFHSWLRQ�SDUWLHOOH��GDQV�OD�PHVXUH� GH� VHV� IDFXOWpV� SHUFHSWLYHV�� .DQW� D� SHUGX� GX� YXH�� HQ� VHV� DEVWUDFWLRQV� GH� SXU� LGpDOLVPH�VXEMHFWLI��OD�QRWLRQ�GH�O·HVSDFH�FRPPH�IRUPH�XQLYHUVHOOH�GH�O·REMHFWLYLWp��H[WpULRULWp�VHQVLEOH�DMRXWpH�j�O
DOWpULWp��HW�TXL�OD�IDLW�SHUFHYRLU�HQ�GHV��SKpQRPqQHV�GH�PHVXUH�ORFDOH�HW�GH�FRORUDWLRQ��&
HVW�TX
DX[�\HX[�GH�.DQW�WRXW�FH�TXL�HVW�GLYLVp�HW�VHQVLEOH�Q·HVW�ULHQ�HQ�VRL��
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OpJLWLPHPHQW��PDLV�TXH� OD� IRUPH�G·H[WpULRULWp�GRQQpH�GDQV� OD�SHUFHSWLRQ�VHQVLEOH�HVW� WRXW�FH�TXH�O·H[WpULRULWp�D�GH�UpHO�HW�GRLW�QRXV�VXIILUH����&HWWH�WKpRULH�Q·D�SDV�pWp�FRPSULVH��RX�SOXW{W�LO�\�DYDLW�GHX[�FKRVHV�j�FRPSUHQGUH��HW�RQ�Q·HQ�D�VDLVL�TX·XQH��)LFKWH�HW�6FKRSHQKDXHU�RQW�ELHQ�FRPSULV�TX·LO�Q·\�DYDLW�TX·XQH�VpULHXVH�QpJDWLRQ�GX�PRQGH� UpHO� TXL�S�W� H[SOLTXHU�� FKH]� O·DXWHXU�� FH�SDUDGR[H��TXL�� DXWUHPHQW��SRXUUDLW� rWUH�SULV�SRXU�XQH� SODLVDQWHULH��� VL� OHV� REMHWV� pWDLHQW� UpHOOHPHQW� KRUV� GH� PRL�� MH� SRXUUDLV� WRXMRXUV� PHWWUH� OHXU�H[LVWHQFH�HQ�GRXWH��SDUFH�TXH�OD�SHUFHSWLRQ�QH�SHXW�MDPDLV�rWUH�TX·XQ�SKpQRPqQH�LQWHUQH���DX�OLHX�TX·pWDQW�KRUV�GH�PRL�GDQV�O·HVSDFH�TXL�HVW�HQ�PRL��LOV�PH�VRQW�ELHQ�UpHOOHPHQW�FRQQXV�KRUV�GH�PRL��0DLV� ORUVTX·RQ� D� YX� .DQW� V·DWWDFKHU�� GDQV� VHV� 3UROpJRPqQHV� j� WRXWH� PpWDSK\VLTXH� IXWXUH�� HW� GDQV� OD�VHFRQGH�pGLWLRQ�GH�OD�&ULWLTXH��j�SURXYHU�TXH�OD�FHUWLWXGH�GH�O·REMHW�H[WHUQH�HVW�WRXWH�SDUHLOOH�j�FHOOH�GH�O·REMHW�GX�VHQV�LQWHUQH�G·DSUqV�O·H[SpULHQFH��RQ�D�FHVVp�GH�FRPSUHQGUH��3RXYDLW�RQ�VRXSoRQQHU�OH�JpQLH� ORJLTXH�GH�.DQW�G·rWUH� WRPEp�GDQV� OH� VRSKLVPH�DE� LJQRUDWLRQH� HOHQFKL� HQ�FRQIRQGDQW�GHX[�WKqVHV� DXVVL� GLIIpUHQWHV� HW� PrPH� RSSRVpHV� TXH� OH� VRQW�� FHOOH� TXL� GRQQH� DX� WHUPH� pTXLYRTXH���H[WpULHXU��OH�VLPSOH�VHQV�GH�O·H[WpULRULWp�VSDWLDOH��IRUPH�GH�OD�UHSUpVHQWDWLRQ�H[WHUQH��HW�FHOOH�TXL�SRVH�O·H[LVWHQFH�HQ�VRL�HW�SRXU�VRL�GH�O·H[WHUQH�UpHO��GLVWLQFW��LQGLYLGXHO��GH�O·REMHW�UHSUpVHQWp�VRXV�FHWWH�IRUPH�FRPPXQH�GH�SHUFHSWLRQ�PXWXHOOH�GHV�rWUHV�VHQVLEOHV�"�2Q�D�GRQF�SX�FURLUH�TXH�.DQW�DYDLW�UHFRXUX� j� FH� VRSKLVPH� SRXU� GpJXLVHU� DX� SXEOLF� VD� YpULWDEOH� RSLQLRQ�� ,O� Q·pWDLW� FRXSDEOH� TXH� GH�IDLEOHVVH�� HQ� UHQRQoDQW� j� OD�PHWWUH�PLHX[� HQ� OXPLqUH�� (OOH� FRQVLVWDLW�� HQ� HIIHW�� QRQ� SDV� j� FURLUH�SUpFLVpPHQW�TXH� OD� UpDOLWp� GX�PRQGH� H[WpULHXU� HVW� DXVVL� FHUWDLQH�TXH� FHOOH� GH� OD� FRQVFLHQFH��PDLV�ELHQ�TXH� OD�UpDOLWp�GH�OD�FRQVFLHQFH�HVW�DXVVL�SHX�FHUWDLQH�TXH�FHOOH�GX�PRQGH�H[WpULHXU��&·HVW�FH�TXH�6FKRSHQKDXHU�DXUDLW�G��FRPSUHQGUH�HW�TXL�HVW�ELHQ�OH�VHQV�GH�FH�SDVVDJH�GHV�3UROpJRPqQHV���©�&HOD�HPSLULTXHPHQW�KRUV�GH�PRL��TXL�HVW�SHUoX�GDQV�O·HVSDFH��HW�FRPPH�O·HVSDFH�DYHF�WRXV�OHV� SKpQRPqQHV� TX·LO� FRQWLHQW� DSSDUWLHQW� DX[� UHSUpVHQWDWLRQV� GRQW� OD� OLDLVRQ�� VXLYDQW� OHV� ORLV��H[SpULPHQWDOHV��QH�SURXYH�SDV�PRLQV�OHXU�YpULWp�REMHFWLYH�TXH�OD�OLDLVRQ�GHV�SKpQRPqQHV�GX�VHQV�LQWLPH�QH�SURXYH�OD�UpDOLWp�GH�PRQ�kPH��FRPPH�REMHW�GX�VHQV�LQWLPH���MH�VXLV�DXVVL�FRQVFLHQW�SDU�O·H[SpULHQFH�H[WHUQH�GH�OD�UpDOLWp�GHV�FRUSV�FRPPH�SKpQRPqQHV�H[WpULHXUV�GDQV�O·HVSDFH��TXH�MH�OH�VXLV�� SDU� OH�PR\HQ� GH� O·H[SpULHQFH� LQWHUQH�� GH� O·H[LVWHQFH� GH�PRQ� kPH� GDQV� OH� WHPSV�� TXH� MH� QH�FRQQDLV�pJDOHPHQW�TXH�FRPPH�REMHW�GX�VHQV� LQWLPH�SDU�GHV�SKpQRPqQHV�TXL�FRQVWLWXHQW�XQ�pWDW�LQWHUQH��HW�GRQW�O·rWUH�HQ�VRL�TXL�VHUW�GH�EDVH�j�FHV�SKpQRPqQHV�P·HVW�LQFRQQX����ª�.DQW� QH� GLVWLQJXH� SDV�� XQ� FH� UDLVRQQHPHQW�� HQWUH� OD� FRQVFLHQFH�RX�SHQVpH�GX�PRL� FRPPH�REMHW�GH�VRL��GDQV�XQH�VXLWH�GH�SKpQRPqQHV�OLpV�GDQV�OH�WHPSV��HW�OD�VXEVWDQFH�RX�HQ�VRL�GH�O·kPH��Q·LPSRUWH�FRPPHQW�FRQFOXH�GH�FH�PRL�HPSLULTXH��2U�FHWWH�GHUQLqUH�HVW�FRQWHVWpH��HOOH�O·D�pWp�GqV�O·RULJLQH�GH� OD� WKqVH� GX�&RJLWR� FDUWpVLHQ�� HW�.DQW� SURILWH� GH� FH�TXH� O·H[LVWHQFH�GH� FHWWH� kPH��TX·LO�DSSHOOH�LQFRQQXH��QH�SHXW�rWUH�SURXYpH��SRXU�DVVLPLOHU�j�OD�FRQQDLVVDQFH�TXH�QRXV�HQ�DYRQV�GDQV�OH�WHPSV�� FHOOH� TXH� OD� SHUFHSWLRQ� QRXV� GRQQH� GHV� REMHWV� GDQV� O·HVSDFH�� /D� FRPSDUDLVRQ� Q·HVW� SDV�DGPLVVLEOH��SDUFH�TXH�OHV�SHUFHSWLRQV�G·REMHWV�GDQV�O·HVSDFH�VRQW�LQGLUHFWHV��RQW�OLHX�SDU�O·HQWUHPLVH�GH� SHUFHSWLRQV� GX� VHQV� LQWLPH�� HW� FHV� GHUQLqUHV� FRQVWLWXHQW�� SDU� OD� IRQFWLRQ� GHV� SKpQRPqQHV�UDSSRUWpV�� GDQV� OH� WHPSV�� j� XQH� FRQVFLHQFH� XQLTXH�� XQ� rWUH� HQ� VRL� TXDQW� j� VRQ� VHQWLPHQW� SURSUH��LQGpSHQGDQW�GH�OD�TXHVWLRQ�GH�VDYRLU�VL�O·LGHQWLWp�FRQVWDQWH�HW�OD�SpUHQQLWp�OXL�VRQW�DVVXUpHV��HW�GRQW�O·H[LVWHQFH� HVW� XQH� FRQGLWLRQ� GH� SRVVLELOLWp� GH� OD� SHUFHSWLRQ� G·REMHWV� H[WHUQHV�� VDQV� TX·LO� \� DLW�UpFLSURFLWp�� 0DLV� .DQW�� DGPHWWDQW� D� SULRUL� TXH� OHV� SKpQRPqQHV� QH� VRQW� ULHQ� HQ� VRL� QH� YRLW� SDV�SRXUTXRL� FHX[� GX� VHQV� LQWLPH� DXUDLHQW� XQH� H[LVWHQFH� SOXV� DVVXUpH� SRXU� QRXV� TXH� FHX[� GX� VHQV�H[WHUQH��,O�GRQQH�j�FHWWH�RSLQLRQ�XQH�WRXUQXUH�SOXV�FRQIRUPH�DX�VHQWLPHQW�FRPPXQ��HQ�GLVDQW�TXH�FHX[�FL� QH� VRQW� SDV�PRLQV� FHUWDLQHPHQW�SHUoXV� TXH� FHX[�Oj��� HW� LO� D� O·DYDQWDJH�GH� UHVWHU�GDQV� OHV�WHUPHV�GH�VRQ�SULQFLSH�GH�O·H[SpULHQFH�FRPPH�RIIUDQW�VHXO��HW�JUkFH�j�O·LQWXLWLRQ�VHQVLEOH��OH�PR\HQ�GH�FRQVWDWHU�OD�UpDOLWp�GHV�REMHWV��&HWWH�FRQVWDWDWLRQ�Q·HVW�MDPDLV�TXH�UHODWLYH�j�O·H[SpULHQFH�GDQV�VRQ�DFFRUG�DYHF�HOOH�PrPH��DWWHQGX�TX·HOOH�QH�VDXUDLW�VH�GpSDVVHU�SRXU�HQ�DWWHLQGUH�XQH�DXWUH��/D�GpPRQVWUDWLRQ� LQ� IRUPD� �GDQV� OD�VHFRQGH�pGLWLRQ�GH� OD�&ULWLTXH��GX�WKpRUqPH���©�/D�VLPSOH�FRQVFLHQFH��PDLV�HPSLULTXHPHQW�GpWHUPLQpH�GH�PD�SURSUH�H[LVWHQFH��SURXYH�O·H[LVWHQFH�GHV�REMHWV�
������������������������������ �����������������������������
��� 'LDOHFWLTXH� WUDQVFHQGDQWDOH�� W�� ,,�� FKDS�� ,�� 3DUDORJLVPHV� GH� OD� SV\FKRORJLH� SXUH�� TXDWULqPH� SDUDORJLVPH��SDUDORJLVPH�GH�O·LGpDOLWp�SDU�UDSSRUW�DX[�UHODWLRQV�H[WHUQHV���UH�pGLWLRQ���²�/·pQRQFp�GH�FH�SDUDORJLVPH��VHORQ�.DQW��HVW�FHWWH�SURSRVLWLRQ���TXH� O
H[LVWHQFH� GH� WRXV� OHV� REMHWV� GX� VHQV� H[WHUQH� HVW�GRXWHXVH��Q
HVW�SRLQW�SHUoXH�LPPpGLDWHPHQW�� HW� QH� SHXW� TX
rWUH� LQIpUpH� FRPPH� OD� FDXVH� GH� SHUFHSWLRQV� GRQQpHV��� HW� F
HVW� FHWWH� SURSRVLWLRQ��FHWWH�WKqVH�GH�O
LGpDOLVPH�TX
LO�DSSHOOH�HPSLULTXH��TX
LO�HQWHQG�UpIXWHU��WDQGLV�TXH�O·LGpDOLVPH�WUDQVFHQGDQWDO�TXL�HVW�OH�VLHQ��HVW�DXVVL��VHORQ�VHV�WHUPHV��XQ�UpDOLVPH�HPSLULTXH��
���.DQW��3UROpJRPqQHV�j�WRXWH�PpWDSK\VLTXH�IXWXUH��������WUDG��7LVVRW���
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GDQV�O·HVSDFH�KRUV�GH�PRL��PHW�HQFRUH�PLHX[�HQ�pYLGHQFH�TXH�QH�IDLW�O·H[SOLFDWLRQ�GRQQpH�GDQV�OHV�3UROpJRPqQHV�� OH� SDUWL� TXH� .DQW� HVVDLH� GH� WLUHU� GH� OD� GRFWULQH� GH� OD� VXEVWDQFH�� rWUH� LGHQWLTXH� HW�SHUPDQHQW��SRXU� UpVRXGUH�j�VRQ�JUp�XQ�SUREOqPH�TXL�XQ�HVW� WRXW�j� IDLW� LQGpSHQGDQW���FHOXL�GH� OD�UHODWLRQ�j�GpILQLU�HQWUH�OD�FRQVFLHQFH�WHPSRUHOOH�HW�OHV�UHSUpVHQWDWLRQV�VHORQ�TX·HOOHV�VH�UDSSRUWHQW�j�FHWWH� FRQVFLHQFH� GLUHFWHPHQW�� LPPpGLDWHPHQW�� RX� TXL�� SDU� VRQ� HQWUHPLVH�� QH� UDSSRUWHQW� j� GHV�REMHWV� GDQV� O·HVSDFH� TXL� OXL� VRQW� H[WpULHXUV�� F·HVW�j�GLUH� pWUDQJHUV��0DLV� LFL� �GDQV� OH� WKpRUqPH� GH� OD�VHFRQGH�pGLWLRQ��OH�MHX�GH�OD�GLDOHFWLTXH�HVW�UHQYHUVp��7RXW�j�O·KHXUH��GDQV�OHV�3UROpJRPqQHV��O·LGpH�GH�OD� VXEVWDQFH� GH� O·kPH� pWDLW� LQYRTXpH� SRXU� VHUYLU� j� SURXYHU� TXH� O·H[LVWHQFH� GHV� REMHWV� H[WpULHXUV�Q·pWDLW� SDV� PRLQV� FHUWDLQHV� TXH� FHOOH� GH� FHWWH� VXEVWDQFH�� ODTXHOOH� Q·HVW� QXOOHPHQW� FHUWDLQH��0DLQWHQDQW��DX�FRQWUDLUH�� OD�QpFHVVLWp�GH�O·H[LVWHQFH�G·XQH�VXEVWDQFH��PDLV�H[WpULHXUH��FHWWH�IRLV��j�WRXWHV� QRV� UHSUpVHQWDWLRQV�� HW� j� WLWUH� GH� TXHOTXH� FKRVH� GH� SHUPDQHQW�� YD� rWUH� UpFODPpH� SRXU� TXH� OD�FRQVFLHQFH� HPSLULTXH�GH� FHV� UHSUpVHQWDWLRQV�GDQV� OH� WHPSV� VRLW� SRVVLEOH��&·HVW� OH�SKLORVRSKH�GH�O·$EVROX� TXL� IDLW� GHVFHQGUH� XQ� QRXPqQH� LQDWWHQGX� GH� OD� UpJLRQ� GH� OD� 5DLVRQ� SRXU� pWDEOLU� OD�PDWpULHOOH� H[WpULRULWp� GDQV� OH� PRQGH� SKpQRPpQDO� R�� WRXWHV� FKRVHV�� kPHV� HW� FRUSV�� VHPEODLHQW�YRXpHV�DX�VRUW�FRPPXQ�GHV�FKRVHV�TXL�QH�VRQW�TX·DSSDUHQWHV���©�-H�VXLV�FRQVFLHQW�GH�PD�SURSUH�H[LVWHQFH�GpWHUPLQpH�GDQV�OH�WHPSV��HW�WRXWH�GpWHUPLQDWLRQ�GDQV�OH�WHPSV�SUpVXSSRVH�TXHOTXH�FKRVH�GH�SHUPDQHQW�GDQV�OD�SHUFHSWLRQ��7RXWHIRLV�FH�SHUPDQHQW�QH�SHXW�rWUH�XQH�LQWXLWLRQ�HQ�PRL�SDUFH�TXH�WRXWHV�OHV�FDXVHV�TXL�GpWHUPLQHQW�PRQ�H[LVWHQFH��DXWDQW�TX·HOOHV� SHXYHQW� VH� WURXYHU� HQ�PRL�� VRQW� GHV� UHSUpVHQWDWLRQV�� HW�� FRPPH� WHOOHV�� UHTXLqUHQW� HOOHV�PrPHV�TXHOTXHV�FKRVH�GH�SHUPDQHQW�TXL�GLIIqUH�G·HOOHV�HW�UHODWLYHPHQW�j�TXRL�OHXU�FKDQJHPHQW��HW��SDU� FRQVpTXHQW�� PRQ� H[LVWHQFH� GXUDQW� OH� WHPSV� R�� HOOHV� FKDQJHQW� SXLVVHQW� rWUH� GpWHUPLQpV�� /D�SHUFHSWLRQ�GH�FH�SHUPDQHQW�Q·HVW�GRQF�SRVVLEOH�TXH�SDU�OH�PR\HQ�G·XQH�FKRVH�HQ�GHKRUV�GH�PRL�HW�QRQ�GH�OD�SXUH�UHSUpVHQWDWLRQ�G·XQH�FKRVH�KRUV�GH�PRL���HW�OD�GpWHUPLQDWLRQ�GH�PRQ�H[LVWHQFH�GDQV�OH�WHPSV�Q·HVW�DLQVL�SRVVLEOH�TXH�SDU�O·H[LVWHQFH�GH�FKRVHV�UpHOOHV�TXH�MH�SHUoRLV�KRUV�GH�PRL��&RPPH�OD� FRQVFLHQFH� GDQV� OH� WHPSV� HVW� QpFHVVDLUHPHQW� OLpH� j� OD� FRQVFLHQFH� GH� OD� SRVVLELOLWp� GH� FHWWH�GpWHUPLQDWLRQ�GX�WHPSV��HOOH�HVW�QpFHVVDLUHPHQW�OLpH�DXVVL�j� O·H[LVWHQFH�GH�FKRVHV�KRUV�GH�PRL�HQ�WDQW�TXH�FRQGLWLRQ�GH�OD�GpWHUPLQDWLRQ�GX�WHPSV��(Q�G·DXWUHV�WHUPHV��OD�FRQVFLHQFH�GH�PD�SURSUH�H[LVWHQFH�HVW�HQ�PrPH�WHPSV�XQH�FRQVFLHQFH�LPPpGLDWH�GH�OD�FRQQDLVVDQFH�GHV�DXWUHV�FKRVHV����ª�&H� SHUPDQHQW� Q·HVW� ULHQ� GH� PRLQV� TXH� OD�PDWLqUH��� QRXV� HQ� VRPPHV� LQIRUPpV� GDQV� O·XQ� GHV�VFROLHV�TXL�VXLYHQW�OH�WKpRUqPH�HW�FHW�pFODLUFLVVHPHQW�pWDLW�IRUW�QpFHVVDLUH���©�1RQ�VHXOHPHQW�QRXV�VRPPHV�LQFDSDEOHV�GH�SHUFHYRLU�DXFXQH�GpWHUPLQDWLRQ�GX�WHPSV��VL�FH�Q·HVW�DX�PR\HQ�G·XQ�FKDQJHPHQW�GDQV�OHV�UHODWLRQV�H[WHUQHV��PRXYHPHQW��SDU�UDSSRUW�j�FH�TXL�HVW�SHUPDQHQW� GDQV� O·HVSDFH� �DX� PRXYHPHQW� GX� VROHLO�� SDU� H[HPSOH�� FRPSDUDWLYHPHQW� DX[� REMHWV�WHUUHVWUHV�� PDLV� QRXV� Q·DYRQV� UpHOOHPHQW� ULHQ� GH� SHUPDQHQW� j� TXRL� QRXV� SXLVVLRQV� UDSSRUWHU� OH�FRQFHSW�G·XQH�VXEVWDQFH�HQ�WDQW�TX·LQWXLWLI��H[FHSWp�OD�PDWLqUH��HW�HQFRUH�FHWWH�SHUPDQHQFH�Q·HVW�HOOH�SDV�GpULYpH�GH� O·H[SpULHQFH� H[WHUQH��PDLV� VXSSRVpH�D� SULRUL� FRPPH�FRQGLWLRQ�QpFHVVDLUH�GH� WRXWH�GpWHUPLQDWLRQ� GX� WHPSV� HW�� SDU� FRQVpTXHQW�� DXVVL� SRXU� OD� GpWHUPLQDWLRQ� GX� VHQV� LQWHUQH�UHODWLYHPHQW� j� QRWUH� SURSUH� H[LVWHQFH� DX�PR\HQ� GH� FHOOH� GHV� FKRVHV� H[WHUQHV�� /D� FRQVFLHQFH� GH�PRL�PrPH� GDQV� OD� UHSUpVHQWDWLRQ� HJR� Q·HVW� SDV� XQH� LQWXLWLRQ�� PDLV� XQH� UHSUpVHQWDWLRQ� WRXW�LQWHOOHFWXHOOH�GH�OD�VSRQWDQpLWp�G·XQ�VXMHW�SHQVDQW��&HW�HJR�QH�UHQIHUPH�SDV�OH�PRLQGUH�SUpGLFDW�WLUp�GH�O·LQWXLWLRQ��TXL��HQ�WDQW�TXH�SHUPDQHQW��SXLVVH�VHUYLU�GH�FRUUpODWLI�j�OD�GpWHUPLQDWLRQ�GX�WHPSV�GDQV�OH�VHQV� LQWHUQH�� FRPPH� IDLW� O·LPSpQpWUDELOLWp�� SDU� H[HPSOH�� SRXU� OD� PDWLqUH� HQ� WDQW� TX·LQWXLWLRQ�HPSLULTXH��ª�,O� Q·\� D� TX·XQ� PRW� j� GLUH�� HW� IRUW� VLPSOH�� SRXU� OD� UpIXWDWLRQ� GX� WKpRUqPH� HW� GH� OD� QRWH�H[SOLFDWLYH���F·HVW�TXH�WRXW�FH�TX·REVHUYH�.DQW�HVW�SDUIDLWHPHQW�H[DFW��j�FHOD�SUqV�TX·LO�IDXW�HQWHQGUH�TXH� OH� SHUPDQHQW� GRQW� O·LGpH� HVW� QpFHVVDLUH� SRXU� OD� SHUFHSWLRQ� FRUUpODWLYH� GHV� FKDQJHPHQWV�� WDQW�LQWHUQHV�TX·H[WHUQHV��Q·HVW�SDV�PRLQV�LQGLVSHQVDEOH�HQ�TXDOLWp�GH�UHSUpVHQWDWLRQ�H[WHUQH�HW�VHQVLEOH�TXH� FRPPH� XQLWp� GH� FRQVFLHQFH� GDQV� OD� VXFFHVVLRQ� GHV� SHQVpHV�� F·HVW� OH� SHUPDQHQW� UHODWLI� GRQW�O·LGHQWLWp� HW� OD� GXUpH�� SHQGDQW� TXH� G·DXWUHV� FKRVHV� FKDQJHQW�� HVW� XQ� VXIILVDQW� IRQGHPHQW�� WDQW�G·LQWXLWLRQ�TXH�GH�UDLVRQ��SRXU�WRXWHV�OHV�GpWHUPLQDWLRQV�TXH�FRPSRUWHQW�OHV�IRQFWLRQV�GH�OD�YLH�HW�GH�OD�SHQVpH��(W�OD�QRWLRQ�GH�FH�YUDL�SHUPDQHQW�QH�UHVVHPEOH�HQ�ULHQ�j�O·DEVWUDFWLRQ�GH�OD�VXEVWDQFH�PDWpULHOOH� �QRQ� SOXV� TX·j� OD� VSLULWXHOOH� G·DLOOHXUV�� HW� OHV� UHSUpVHQWDWLRQV� TXH� QRXV� HQ� DYRQV� QH�SRVVqGHQW� SDV� OH� SULYLOqJH� G·XQH� UpDOLWp� H[WHUQH� GpPRQWUDEOH� SRXU� OHXUV� REMHWV�� HQFRUH� PRLQV�ORUVTXH�.DQW�OD�UpFODPH��QRQ�SRXU�HX[��PDLV�SRXU�XQ�rWUH�GH�UDLVRQ�SXUH�TX·LO�OHXU�VXEVWLWXH��
������������������������������ �����������������������������
��� &ULWLTXH� GH� OD� 5DLVRQ� SXUH�� �H� pGLWLRQ�� ORJLTXH� WUDQVFHQGDQWDOH�� FKDS�� ,,�� VHFW�� ��� 5pIXWDWLRQ� GH�O
LGpDOLVPH��
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/H�UDLVRQQHPHQW�GH�.DQW�HVW�G·DLOOHXUV�VL�IDLEOH�HW�VL�REVFXU�SRXU�GpQLHU�DX[�UHSUpVHQWDWLRQV�OD�SXLVVDQFH�GH�VH�SURGXLUH�DYHF�WRXWHV�OHV�UHODWLRQV�QpFHVVDLUHV�DX[�GHX[�GpYHORSSHPHQWV�FRUUpODWLIV�HW�SDUDOOqOHV��O·XQ�GH�OD�YLH�FRQVFLHQWH�GX�PRL�HQ�VHV�DIIHFWLRQV�FKDQJHDQWHV��O·DXWUH�GHV�DSSDUHQFHV�HW� GHV� PRGLILFDWLRQV� GHV� REMHWV� TXL� OXL� VRQW� RIIHUWV� VRXV� OHV� IRUPHV� VHQVLEOHV�� VSDWLDOHV�� TX·RQ�V·H[SOLTXH� VDQV� SHLQH� TXH� 6FKRSHQKDXHU� DLW� YX� GDQV� FHWWH� QRXYHOOH� WKpRULH� GH� OD� SHUFHSWLRQ��DIILFKpH�SDU�.DQW�DYHF�XQ�FHUWDLQ�DSSDUHLO�GpPRQVWUDWLI�pJDOHPHQW�WRXW�QRXYHDX��XQH�SDOLQRGLH�GH�O·DXWHXU� TXL� UHWLUDLW�� SRXU� OXL� IDLUH� SODFH�� FHWWH�&ULWLTXH� GX� SDUDORJLVPH� GH� O·LGpDOLWp� TX·RQ� Q·DYDLW� SX�FRPSUHQGUH�TXH�FRPPH�XQ�LGpDOLVPH�QpJDWHXU�GH�O·H[LVWHQFH�UpHOOH�GX�PRQGH�H[WpULHXU��/H�UpDOLVPH�HPSLULTXH�GRQW�.DQW�UpFODPDLW�SRXU�OXL�OH�WLWUH��HQ�FHWWH�FULWLTXH��HW�TXL�SRXYDLW��HQ�HIIHW��FRQYHQLU�j�OD�UHFRQQDLVVDQFH�SUDWLTXH�GHV�SKpQRPqQHV�GX�PRQGH�TXL�Q·H[LVWH�SDV�HQ�VRL��GHYHQDLW�DLQVL�XQ�UpDOLVPH�GRJPDWLTXH�HW�XQ�YUDL�PDWpULDOLVPH��RSSRVp�j�O·LPPDWpULDOLVPH�GH�%HUNHOH\��DYHF�SOXV�MXVWH�UDLVRQ�FHWWH�IRLV��&H� Q·HVW� TX·DUELWUDLUHPHQW�� VDQV� MXVWLILFDWLRQ� SRVVLEOH�� TXH� .DQW� REMHFWH� j� O·LGpDOLVPH�O·LPSRVVLELOLWp� TXH� OH� SHUPDQHQW� VRLW� GRQQp� GDQV� OHV� UHSUpVHQWDWLRQV� HW� DFFRPSDJQp� G·LQWXLWLRQ�G·REMHWV� VHQVLEOHPHQW� LGHQWLTXHV� RQ� XQLIRUPHV�� /HV� FRQGLWLRQV� H[WHUQHV� GH� O·H[LVWHQFH� GH� OD�SHUVRQQH��HQ�VHV�UHODWLRQV�DFWXHOOHV��VRQW�UHSUpVHQWpHV�j�OD�FRQVFLHQFH�VDQV�TX·HOOH�DLW�EHVRLQ�GH�OHXU�GRQQHU� XQ� QRXPqQH� DEVROX� SRXU� VLqJH�� /·REMHFWLRQ� GH�.DQW� HVW� GRQF� WLUpH� GH� OD� GRFWULQH� GH� OD�VXEVWDQFH�HW�GHV�QRXPqQHV�HW�QRQ�G·XQH�DQDO\VH�LPSDUWLDOH�GHV�IDLWV�GH�FRQVFLHQFH��(Q� UpVXPp�� O·LGpDOLVPH� GH� .DQW� VH� WURXYDQW� SRVLWLYHPHQW� FRQWUHGLW�� PDLV� QRQ� SDV�H[SUHVVpPHQW�UHWLUp��FRPPH�LO�O·H�W�pWp�SDU�XQ�DEDQGRQ�GpFODUp�GHV�IRUPXOHV�KDUGLHV�SDU�OHVTXHOOHV��GDQV� OD� SUHPLqUH� pGLWLRQ� GH� OD� &ULWLTXH� GH� OD� 5DLVRQ� SXUH�� LO� O·DYDLW� H[SOLTXp� HQ� OH� TXDOLILDQW� GH�WUDQVFHQGDQWDO�� QRXV� UHJDUGRQV� FRPPH� SUREDEOH� TXH� FHW� LGpDOLVPH� UHSUpVHQWH� OD� UpHOOH� SHQVpH�GRPLQDQWH�GH�O·RXYUDJH��FHOOH�TXH�)LFKWH�D�FRPSULVH�HW�GRQW�LO�D�IDLW�VRUWLU�OH�V\VWqPH�GX�0RL�DEVROX�HW�GX�QRQ�PRL��VHV�pPDQDWLRQV�HW�VHV�REMHWV�TX·LO�GpWDFKH�GH�OXL�HW�TXL�WHQGHQW�j�UHQWUHU�j�OXL�FRPPH�VHV�LGHQWLTXHV��&·HVW�DXVVL�FHOOH�TX·D�FRPSULVH�6FKRSHQKDXHU��SOXV�QpJDWLYH�HQFRUH�GH�OD�UpDOLWp�GX�PRQGH�SKpQRPpQDO�HQ�WDQW�TX·ÈWUH�HQ�VRL��PDLV�QRQ�SDV�GH�OD�1DWXUH��rWUH�YLYDQW�HW�VRXIIUDQW��2Q�SHXW�GLUH�TXH�OH�SOXV�IUDSSDQW�FDUDFWqUH�GH�O·LGpDOLVPH�GH�.DQW��HW�GH�FHOXL�GH�)LFKWH��j�XQ�PRLQGUH�GHJUp��GDQV�OH�FHUFOH�G·DEVWUDFWLRQV�R��LOV�VH�PHXYHQW��HVW�OHXU�LJQRUDQFH�YRXOXH�GH�OD�QDWXUH��&·pWDLW�DXVVL� OH�YLFH�GX�V\VWqPH�GH�%HUNHOH\��TXL��QLDQW�DYDQW�HX[�HW�SDU�GH�VROLGHV�UDLVRQV�OD�UpDOLWp�GH�OD�PDWLqUH� GHV� PDWKpPDWLFLHQV� HW� GHV� SK\VLFLHQV�� QH� OD� UHPSODoDLW� SDV� SDU� OD� PDWLqUH� GH� OD� YLH� HW�UHPHWWDLW�j�'LHX�OD�FUpDWLRQ�GHV�REMHWV�LGpDX[�GHV�SHUFHSWLRQV�GHV�HVSULWV��$X�PRLQV�%HUNHOH\�Q·D�W�LO�SDV�FRPPH�.DQW���TXL�OXL�UHSURFKDLW�G·DYRLU�©�UHJDUGp�O·HVSDFH��DYHF�WRXWHV�OHV�FKRVHV�GRQW�LO�HVW�OD� FRQGLWLRQ� LQVpSDUDEOH�� FRPPH�TXHOTXH� FKRVH�G·LPSRVVLEOH� HQ� VRL�� HW��SDU�FRQVpTXHQW�DXVVL� OHV�FKRVHV� GDQV� O·HVSDFH� FRPPH� GH� SXUHV� LPDJLQDWLRQV���ª�� �� Q·D�W�LO� SDV�� GLVRQV�QRXV�� SHQVp� TXH� OH�PRQGH�SKpQRPpQDO�Q·pWDLW�ULHQ�HQ�VRL���FDU�FH�PRQGH�UHQIHUPH�OHV�HVSULWV�HW�OHV�LGpHV�VHQVLEOHV�SDU�OHVTXHOOHV�'LHX�OHXU�FRPPXQLTXH�OHV�FRQQDLVVDQFHV��HW� OHV� LGpHV�QH�VRQW�SDV��SRXU�OHV�HVSULWV��GHV�LPDJLQDWLRQV��PDLV� GHV� REMHWV� UpHOV��.DQW� DSSHOOH� FHW� LGpDOLVPH� GRJPDWLTXH�� (Q� TXRL� OH� VLHQ�� TX·LO�DSSHOOH�WUDQVFHQGDQWDO�HVW�LO�PRLQV�GRJPDWLTXH�"�8Q� LGpDOLVPH�GRQW� OH� SULQFLSDO� FDUDFWqUH�� FRPPH�GDQV� OD� GRFWULQH�GH�.DQW�� HVW�G·LJQRUHU� OD�QDWXUH�HQ�VRL��G·HQ�QLHU�HQ�FH�VHQV�OD�UpDOLWp��HVW�HVVHQWLHOOHPHQW�RSSRVp�j�O·LGpDOLVPH�GH�/HLEQL]�TXL�DWWHLJQLW�OD�FRQVpTXHQFH�GHUQLqUH�GH�OD�PpWKRGH�FDUWpVLHQQH��HW�TXL�VHXO�QRXV�DSSULW�j�YRLU�GDQV�OH�PRQGH�SKpQRPpQDO�XQ�PRQGH�GH�VXEVWDQFHV��YpULWDEOHV�rWUH�HQ�VRL�GpILQLV�SDU�GHV�UHODWLRQV�HW�GHV�FRQFHSWV��HW�QRQ�SRLQW�XQ�V\VWqPH�G·DSSDUHQFHV�OLpHV�GRQW�O·H[SOLFDWLRQ�HW�O·RULJLQH�SORQJHQW�WLVVXV�O·$EVROX��/H�V\VWqPH�XQLYHUVHO�GHV�UpHOV�rWUHV�LQWHOOLJLEOHV��QRQ�GHV�LQFRQQDLVVDEOHV�QRXPqQHV��HVW�FRQVWLWXp��SRXU�FRQQDLVVDQFH��SDU�OHV�DWWULEXWV��TXDOLWpV�HW�UHODWLRQV��UDSSRUWpV�WRXV�j�OD�FRQVFLHQFH�HQ� WRXV� VHV� GHJUpV� SRVVLEOHV� GH� OXFLGLWp� HW�G·pWHQGXH��/·pWDJH� LQIpULHXU�GH� FHV� rWUHV� FRPSRVH�� HQ�TXDOLWp�GH�VXEVWDQFHV�pOpPHQWDLUHV��OHV�VXEVWDQFHV�PDWpULHOOHV�DFFHVVLEOHV�j�QRV�VHQV��HW�SURGXLW�RX�
������������������������������ �����������������������������
���©�/
LGpDOLVPH�GRJPDWLTXH��DMRXWH�.DQW��HVW�LQpYLWDEOH�TXDQG�RQ�SUHQG�O·HVSDFH�SRXU�XQH�SURSULpWp�GHV�FKRVHV�HQ�VRL��FDU�DORUV�O
HVSDFH�HVW�DYHF�WRXW�FH�GRQW�LO�HVW�OD�FRQGLWLRQ�XQ�QRQ�rWUH��1RXV�DYRXH�UXLQp�OH�IRQGHPHQW�GH�FHW�LGpDOLVPH�GDQV�QRWUH�HVWKpWLTXH�WUDQVFHQGDQWDOH��ª�&H�SDVVDJH�IDLW�SDUWLHV�GH�OD�5pIXWDWLRQ�GH�O·LGpDOLVPH�����pG��GH�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��UDSSRUWpH�FL�GHVVXV��,O�HVW�pWUDQJH�TXH�.DQW�DLW�FUX�TXH�%HUNHOH\�UHJDUGDLW� O
HVSDFH�FRPPH�XQH�SURSULpWp�GHV�FKRVHV�HVW�VRL��2Q�QH�YRLW�QRQ�SOXV�SRXUTXRL�XQH�SURSULpWp�GHV�FKRVHV�HQ�VRL�VHUDLW�XQ�QRQ�rWUH��SOXW{W�TXH�Q·HVW�XQ�QRQ�rWUH��SRXU�.DQW��/·HVSDFH�IRUPH�GH� OD�VHQVLELOLWp�FKH]� OHV�rWUHV�GRXpV�GH�IDFXOWpV�SHUFHSWLYHV��0DLV� OHV�MXJHPHQWV� GH� .DQW� VXU� OHV� RSLQLRQV� GH� VHV� GHYDQFLHUV� VRQW� RUGLQDLUHPHQW� SHX� DSSURIRQGLV��VRPPDLUHV�HW�HQWDFKpV�GH�SUpYHQWLRQV��
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DFFRPSDJQH��HQ�V·pOHYDQW�GH�GHJUp�HQ�GHJUp��WRXWHV�OHV�IRUPHV�GH�YLH��/H�OHLEQLWLDQLVPH�D�GpFULW�OHV�WUDLWV� JpQpUDX[� GH� FH� V\VWqPH�� /D� FULWLTXH� GH�.DQW� Q·HQ� D� QL� UpIXWp� QL� UHPSODFp� QL� LQYDOLGp�� VXU�DXFXQ�SRLQW�IRQGDPHQWDO�GH�PpWDSK\VLTXH�RX�GH�SV\FKRORJLH��OD�FRQFHSWLRQ�DGPLUDEOH��OD�VHXOH�TXL�GHPHXUH�GHERXW�HQWUH�WRXWHV� OHV�K\SRWKqVHV�RQWRORJLTXHV�GHV�kJHV�SDVVpV��0DLV� OH�IDX[�LGpDOLVPH�NDQWLHQ�D�ORQJWHPSV�pORLJQp�OHV�HVSULWV�GH�O·LGpDOLVPH�YUDL��TXL�QRXV�GpFRXYUH�OD�QDWXUH�GX�PRQGH�HQ�PrPH�WHPSV�TX·LO�QRXV�HQVHLJQH�OD�PpWKRGH�XQLTXH�GH�FRQFLOLDWLRQ�HQWUH�OH�FDUDFWqUH�PHQWDO�GH�WRXWH�FRQQDLVVDQFH�SRVVLEOH��REMHFWLYH�RX�VXEMHFWLYH��HW�OD�UpDOLWp�HQ�VRL�GH�O·RUGUH�GHV�SKpQRPqQHV��
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&+$3,75(�9,,,���/·,'e$/�'(�/$�5$,621�385(�(7�/·,'((�'(�/·(75(�6835(0(�
� /D� SHUVRQQDOLWp� KXPDLQH� UHVVRUW� GX� FKDSLWUH� GHV� SDUDORJLVPHV� GH� OD� SV\FKRORJLH�� FRPPH�LQDSSOLFDEOH�j�XQ�VXMHW�HQ�VRL��KRUV�GH�O·HQWHQGHPHQW��HW�VDQV�IRQGHPHQW�UpHO�TX·RQ�SXLVVH�DIILUPHU�GDQV� OH�PRQGH�SKpQRPpQDO��/D�SHUVRQQDOLWp�GLYLQH�YD�UHVVRUWLU�GX�FKDSLWUH�GH� O·,GpDO� GH� OD�5DLVRQ�SXUH�FRPPH�QH�SRVVpGDQW�SDV�XQ� WLWUH� UDWLRQQHO�FDSDEOH�GH� MXVWLILHU� O·DIILUPDWLRQ�TXL�V·\� UDSSRUWH�FRPPH�j�XQ�VXMHW�TXL�VHUDLW�SRXU�QRXV�O·REMHW�G·XQH�FRQQDLVVDQFH�UpHOOH��/HV�WKqVHV�IRQGDPHQWDOHV�GX�WKpLVPH� VRQW� WRXWHV� DWWHLQWHV� GH� FHWWH� LQILUPLWp� UDGLFDOH�� ,O� V·DJLW� GH� UHFKHUFKHU� O·DWWLWXGH� TXL�FRQYLHQW�j�OD�UDLVRQ�FRQYDLQFXH�GH�FHWWH�LPSXLVVDQFH��6HUD�FH�O·DWWLWXGH�GX�FUR\DQW�"�0DLV�FRPPHQW�GpILQLU� FHOOH� G·XQ� FUR\DQW� TXL� SHQVHUDLW�� OXL�� QH� SRXYRLU� GpILQLU� FRPPH� REMHW� UpHO� O·REMHW� GH� VD�FUR\DQFH�"�4XHVWLRQ�DUGXH��TXL�QRXV�SRXUVXLYUD�GDQV�QRWUH�H[DPHQ�GH�OD�SRUWpH�GHV�SRVWXODWV�GH�OD�5DLVRQ�SUDWLTXH��9R\RQV� G·DERUG� FH� TX·LO� IDXGUDLW� HQWHQGUH� SDU� OD� SHUVRQQDOLWp� LGpDOH�� ©�/·KXPDQLWp� HQ� WDQW�TX·LGpDO��GDQV�VD�SHUIHFWLRQ�FRPSOqWH��Q·LPSOLTXH�SDV�VHXOHPHQW�WRXWHV�OHV�TXDOLWpV�HVVHQWLHOOHV�TXL�DSSDUWLHQQHQW�j�OD�QDWXUH�KXPDLQH�HW�FRQVWLWXHQW�OH�FRQFHSW�TXH�QRXV�HQ�DYRQV��DJUDQGLHV�MXVTX·j�XQ�SDUIDLW�DFFRUG�DYHF�OHV�SOXV�KDXWHV�YXHV�TXL�UHSUpVHQWHQW�SRXU�QRXV�FHWWH�KXPDQLWp�SDUIDLWH���HOOH�FRPSUHQG�GH�SOXV� FH�TXL�� RXWUH� FH�FRQFHSW�� HVW� UHTXLV�SRXU� OD� FRPSOqWH�GpWHUPLQDWLRQ�GH� O·LGpH��&DU�� GH� WRXV� OHV� SUpGLFDWV� FRQWUDGLFWRLUHV�� LO� Q·\� HQ� D� TX·XQ� TXL� FRQYLHQQH� j� O·LGpH� GH� O·KRPPH�SDUWDLW��&H�TXL�SRXU�QRXV�HVW�XQ�LGpDO�pWDLW��GDQV�OH�ODQJDJH�GH�3ODWRQ��O·,GpH�G·XQ�HVSULW�GLYLQ��XQ�REMHW�LQGLYLGXHO�� SUpVHQW� GDQV� VD� SXUH� LQWXLWLRQ�� OH� SOXV� SDUIDLW� GH� WRXV� OHV� JHQUHV� G·rWUH� SRVVLEOHV� HW�O·DUFKpW\SH� GH� WRXWHV� OHV� FRSLHV� SKpQRPpQDOHV��ª� 0DLV� .DQW� QH� O·HQWHQG� SDV� DLQVL�� ©�/D� UDLVRQ�KXPDLQH��GLW�LO��QH�FRQWLHQW�SDV�VHXOHPHQW�GHV�LGpHV��PDLV�ELHQ�DXVVL�GHV�LGpDX[��TXL��SRXU�Q·DYRLU�SDV��FRPPH�FHX[�GH�3ODWRQ��XQ�SRXYRLU�FUpDWHXU��SRVVqGHQW�XQ�FHUWDLQ�SRXYRLU�SUDWLTXH��HQ�TXDOLWp�GH� SULQFLSHV� UpJXODWHXUV��� HW� SRVHQW� OH� IRQGHPHQW� G·XQH� SRVVLELOLWp� GH� SHUIHFWLRQ� GH� FHUWDLQHV�DFWLRQV��ª�1RXV�Q·DYRQV�SDV�EHVRLQ�GH�VXLYUH�.DQW�GDQV�O·H[SOLFDWLRQ�G·XQH�WKqVH�IDPLOLqUH�j�WRXV�GRQW�RQ�XVH� HW� DEXVH�GDQV� OHV�TXHVWLRQV�GH�GHYRLU��(Q�SULQFLSH�HOOH� UHIXVH�j� O·LGpDO� OD� UpDOLWp� REMHFWLYH� HW�PrPH�HOOH�GpWRXUQH�O·KRPPH�SUDWLTXH�GH�FKHUFKHU�j�OD�UpDOLVHU�GDQV�Op�SKpQRPqQH��GRQW�LO�VRUW�VHXOHPHQW��F·HVW�.DQW�TXL�OH�GLW��j�PHVXUHU�O·LPSHUIHFWLRQ�LQpYLWDEOH��/HV�DGYHUVDLUHV�GH�OD�PRUDOH�NDQWLHQQH��TXL�RQW�MXJp� DYHF� VpYpULWp� OD� IRUPXOH� DEVROXH� GX� GHYRLU� FRPPH� XQH� RIIHQVH� DX� VHQWLPHQW�� Q·RQW� SDV�UHPDUTXp� TXH� .DQW� QH� FUR\DLW� SDV� SOXV� TX·HX[� j� OD� SRVVLELOLWp� G·REVHUYHU� ULJRXUHXVHPHQW� RX�WRXMRXUV�O·LPSpUDWLI�FDWpJRULTXH��1RV�MXJHPHQWV�TXL�PRWLYHQW�QRV�DFWHV�UpSRQGHQW�HQ�JUDQGH�SDUWLH�j�GHV�LPSpUDWLIV�K\SRWKpWLTXHV��/D�WKpRULH�LQGXOJHQWH�RX�UHOkFKpH�GH�O·LGpDO�HVW�GRQF�G·XQH�YpULWp�IRUFpH��LQGpQLDEOH��GDQV�OHV�FRQGLWLRQV�GH�OD�YLH�KXPDLQH��HQ�QRWUH�pWDW�G·LQILUPLWp�HW�G·LJQRUDQFH��0DLV�DXWUH�FKRVH�HVW� O·DGPLVVLRQ�G·XQH�FDVXLVWLTXH�GDQV�OH� MXJHPHQW�GHV�DFWHV�PRUDX[��DXWUH�O·DEDLVVHPHQW�GH�QRV�YXHV�VSpFXODWLYHV�SRXU�QLHU� OD�SRVVLELOLWp�Gp� OD� UpDOLVDWLRQ�GH� O·LGpDO�GDQV� OHV�ILQV�GH� O·XQLYHUV��GDQV� OHV�VRXYHUDLQHV�GRQQpHV�GH� O·H[LVWHQFH�XQLYHUVHOOH�HW�GH� OD�UpDOLWp�VXSUrPH��2U�� F·HVW� FH� GHUQLHU� XVDJH� TXH�.DQW� D� IDLW� GH� O·LGpDO� HQ� WDQW� TX·RSSRVp� DX� UpHO� GDQV� VD� GRFWULQH�FULWLTXH�GH�OD�GLYLQLWp��9RLFL�G·DERUG�FRPPHQW�LO�GpILQLW�O·LGpH�GH�OD�UpDOLWp�VXSUrPH���©�7RXWH�OD�GLYHUVLWp�GHV�FKRVHV�QH�FRQVLVWH�TX·HQ�DXWDQW�GH�PRGHV�GH�OLPLWDWLRQ�GHV�FRQFHSWV�GH� OD�SOXV�KDXWH�UpDOLWp�TXL�HVW� OHXU�FRPPXQ�VXEVWUDWXP��GH�PrPH�TXH�WRXWHV� OHV�ILJXUHV�QH�VRQW�TXH�GLIIpUHQWV�PRGHV�GH�OLPLWDWLRQ�GH�O·HVSDFH�LQILQL��6RQ�REMHW�TXL�Q·H[LVWH�TXH�GDQV�OD�UDLVRQ�HVW�DSSHOp��HQ�FRQVpTXHQFH��O·rWUH�RULJLQHO��HQV�LPDJLQDULXP���O·rWUH�VXSUrPH��HQV�VXPPXP��HQ�WDQW�TX·LO�Q·\�D�ULHQ� DX�GHVVXV� GH� OXL�� HW� O·rWUH� GH� WRXV� OHV� rWUHV� �HQV� HQWLXP��� HQ� WDQW� TXH� WRXWH� FKRVH� OXL� HVW�VXERUGRQQpH� HW� TX·LO� OHV� FRQGLWLRQQH� WRXWHV��0DLV� WRXW� FHOD� QH� VLJQLILH� SDV� OD� UHODWLRQ� REMHFWLYH�G·XQH� FKRVH� UpHOOH� DX[� DXWUHV� FKRVHV�� F·HVW� VHXOHPHQW� OH� UDSSRUW� G·XQH� LGpH� j� GHV� FRQFHSWV�� HW� QRXV�UHVWRQV� GDQV� XQH� SDUIDLWH� LJQRUDQFH� HQ� FH� TXL� WRXFKH� O·H[LVWHQFH� G·XQ� rWUH� G·XQH� VXSpULRULWp� VL�pPLQHQWH«�©�6L�QRXV�GpYHORSSRQV�FHWWH� LGpH�TXL�HVW� OD�Q{WUH��HQ� O·K\SRVWDVLDQW��,O�QRXV�VHUD�SRVVLEOH�GH�GpWHUPLQHU� O·rWUH� RULJLQHO� SDU� OH� FRQFHSW� GH� OD� SOXV� KDXWH� UpDOLWp� FRPPH� VLPSOH�� XQLYHUVHOOHPHQW�VXIILVDQW��pWHUQHO��HWF���HW��HQ�XQ�PRW��GH�OD�GpWHUPLQHU�GDQV�VRQ�LQFRQGLWLRQQpH�WRWDOLWp�VRXV�WRXV�OHV�SUpGLFDPHQWV��/H�FRQFHSW�G·XQ� WHO� rWUH�HVW� OH� FRQFHSW�GH�'LHX�GDQV� OH� VHQV� WUDQVFHQGDQWDO�� HW�O·LGpDO�GH�OD�UDLVRQ�SXUH�HVW�DLQVL�O·REMHW�G·XQH�WKpRORJLH�WUDQVFHQGDQWDOH��©�&HSHQGDQW��SDU�XQ�WHO�HPSORL�GH�O·LGpH�WUDQVFHQGDQWDOH��QRXV�GpSDVVHULRQV�OHV�ERUQHV�GH�VRQ�REMHW� HW� GH� VRQ� DGPLVVLELOLWp��/D� UDLVRQ�Q·HQ� IDLW�� XVDJH� TXH� FRPPH�GX� FRQFHSW�GH� WRXWH� UpDOLWp��
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SRXU�SRVHU�XQ�IRQGHPHQW�GH�OD�FRPSOqWH�GpWHUPLQDWLRQ�GHV�FKRVHV��VDQV�GHPDQGHU�TXH�WRXWH�FHWWH�UpDOLWp� VRLW� GRQQpH� REMHFWLYHPHQW� HW� FRQVWLWXH� HOOH�PrPH� XQH� FKRVH�� &HWWH� FKRVH� HVW� XQH� SXUH�ILFWLRQ��j�O·DLGH�GH�ODTXHOOH�QRXV�HPEUDVVRQV�HW�UpDOLVRQV�WRXWH�OD�GLYHUVLWp�GH�QRV�LGpHV�HQ�XQ�,GpDO�XQLTXH� FRPPH�GDQV� XQ� rWUH� SDUWLFXOLHU��1RXV�Q·DYRQV�SDV� OH� GURLW� GH� FHOD� IDLUH�� QRQ�SDV�PrPH�G·DVVXPHU�OD�SRVVLELOLWp�G·XQH�VHPEODEOH�K\SRWKqVH����ª�&HWWH� GpILQLWLRQ�GX� VXSUrPH� LGpDO� HVW� UHPDUTXDEOH� SDU� VRQ� FDUDFWqUH� SDQWKpLVWH� IRUPHO��SDU�O·H[FOXVLRQ�GH�O·LGpH�GH�SHUVRQQDOLWp�GHV�WUDLWV�UHFRQQXV�j�FHW�LGpDO��HW�SDU�OH�UHIXV�G·HQ�DGPHWWUH��QH�I�W�FH�TXH�SDU�K\SRWKqVH�� ��RQ�QH�YRLW�SDV�SRXUTXRL� �� O·REMHFWLYLWp�� VL� VDLOODQWH�SRXUWDQW�GDQV�VHV�WHUPHV��.DQW�REVHUYH�HQ�QRWH�TXH�OD�SHUVRQQDOLWp�V·DMRXWH��SDU�XQ�SURFqV�QDWXUHO�GH�OD�5DLVRQ�YHUV�O·XQLWp��DX[� DXWUHV� FDUDFWqUHV� GH� OD� FRQVWLWXWLRQ� GH� O·K\SRVWDVH� PDLV� LO� QH� WLHQW� FRPSWH� GH� FHWWH� SDUWLH�HVVHQWLHOOH�GH� O·LGpDO�TXH�GDQV�VHV�UpIXWDWLRQV��TXL�VXLYHQW� LPPpGLDWHPHQW��GHV�GpPRQVWUDWLRQV�GH�O·H[LVWHQFH�GH�'LHX��$SUqV�FHV�SDJHV�FpOqEUHV��TXH�QRXV�pWXGLHURQV�SOXV�ORLQ��LO�UHYLHQW�j�OD�TXHVWLRQ�JpQpUDOH�GH� O·LGpDO�GLYLQ�VRXV� OH� WLWUH�GH�&ULWLTXH�GH� WRXWH� WKpRORJLH� IRQGpH� VXU� OHV�SULQFLSHV� VSpFXODWLIV�GH� OD�5DLVRQ��$ERUGRQV�LPPpGLDWHPHQW�FHWWH�GHUQLqUH�TXL�QRXV�GRQQH�OD�SHQVpH�GpILQLWLYH�GH�.DQW��/·,GpDO� GH� OD� 5DLVRQ� SXUH� HVW� WUDLWp� GDQV� FHWWH� FULWLTXH�� DYHF� XQH� IDYHXU� UHODWLYH�� FRPPH� XQH�KDXWH��LPSRUWDQWH�HW�VROHQQHOOH�FRQFHSWLRQ�KXPDLQH��HQFRUH�TX·RQ�QH�OD�SXLVVH�WHQLU�SRXU�FDSDEOH�G·DMRXWHU� TXHOTXH� FKRVH� j� QRV� FRQQDLVVDQFHV�� .DQW� VHPEOH� QH� SDV� OD� GLVWLQJXHU� GH� OD� WKpRORJLH�WUDGLWLRQQHOOH� GH� O·eJOLVH�� FHW� LUUDWLRQQHO� SURGXLW� GHV� kJHV� HW� GH� PLOOH� DQV� GH� PpWDSK\VLTXH��JRXYHUQpH�SDU�XQ�GRJPH�TXL�UpXQLW�OHV�FRQWUDGLFWRLUHV�HW�UpSXJQH�DX�OLEUH�HQWHQGHPHQW��3UHQDQW�OH�V\VWqPH�HQ�VHV�VRPPLWpV�SKLORVRSKLTXHV��j�WLWUH�G·LGpDO��O·LQYDOLGDQW�FRPPH�VDQV�SUHXYH�SRVVLEOH��OH�ORXDQW� FRPPH� XWLOH�� XWLOH� PrPH� j� OD� 5DLVRQ�� LO� VH� PRQWUH�� DLQVL� TXH� GDQV� VHV� GLVFXVVLRQV� GHV�DQWLQRPLHV�HW�GHV�SDUDORJLVPHV��HPEDUUDVVp�SDU�VD�FRQVWDQWH�YLVpH�SURSUH�j�O·DEVROX��HW�KRVWLOH��DX�IRQG�� j� WRXWH�YUDLH�GRFWULQH�GH� OD�SHUVRQQDOLWp��SDUFH�TXH� FHWWH�GRFWULQH� HVW� LQFRQFLOLDEOH� DYHF� OD�SKLORVRSKLH�GH�O·LQILQL�TXL�HVW�DX�IRQG�GH�OD�VLHQQH��©�3RXU� O·XVDJH�SXUHPHQW� VSpFXODWLI�GH� OD� UDLVRQ� O·(WUH� VXSUrPH�Q·HVW� VDQV�GRXWH�TX·XQ� LGpDO��PDLV�F·HVW�XQ�LGpDO�VDQV�GpIDXW��XQ�FRQFHSW�TXL�ILQLW�HW�FRXURQQH�OH�WRXW�GH�OD�FRQQDLVVDQFH�KXPDLQH��HW� GRQW� OD� UpDOLWp� REMHFWLYH�� TXRLTXH� LPSRVVLEOH� j� SURXYHU�� QH� SHXW� SDV� GDYDQWDJH�� SDU� OD� YRLH�VSpFXODWLYH��rWUH�SURXYpH�IDXVVH��6·LO�\�DYDLW�XQH�pWKLFR�WKpRORJLH�FDSDEOH�GH�FRPEOHU�FHWWH�ODFXQH��OD�WKpRORJLH� WUDQVFHQGDQWDOH�� TXL� MXVTXH�Oj� Q·pWDLW� TXH� SUREOpPDWLTXH�� PRQWUHUDLW� FRPELHQ� HOOH� HVW�LQGLVSHQVDEOH� HQ� GpWHUPLQDQW� VRQ� FRQFHSW� HW� HQ� FRQWU{ODQW� LQFHVVDPPHQW� OD� UDLVRQ� TXL� HVW� VL�VRXYHQW�DEXVpH�SDU�OD�VHQVLELOLWp�HW�Q·HVW�SDV�WRXMRXUV�G·DFFRUG�DYHF�VHV�SURSUHV�LGpHV��/D�QpFHVVLWp��O·LQILQLWp�� O·XQLWp�� O·H[LVWHQFH� H[WUDPRQGDLQH� �PDLV� QRQ� HQ� TXDOLWp� G·kPH� GX� PRQGH��� O·pWHUQLWp�DIIUDQFKLH�GHV�FRQGLWLRQV�GX�WHPSV��O·RPQLSUpVHQFH�DIIUDQFKLH�GHV�FRQGLWLRQV�GH�O·HVSDFH��OD�WRXWH�SXLVVDQFH��HWF���FH�VRQW�Oj�OHV�SUpGLFDWV�WUDQVFHQGDQWDX[�HW�FH�VRQW�OHXUV�FRQFHSWV�pSXUpV��TXH�WRXWH�WKpRORJLH�UHTXLHUW�HW�TXL�QH�SHXYHQW�rWUH�GpULYpV�TXH�GH�OD�WKpRORJLH�WUDQVFHQGDQWDOH����ª�2Q� YRLW� TXH� F·HVW� SRXU� OD� WKpRORJLH� WUDQVFHQGDQWDOH�� H[SUHVVpPHQW�� HW� QRQ� SRXU� O·pWKLFR�WKpRORJLH��F·HVW�j�GLUH� OD� 5HOLJLRQ�� OH� &KULVWLDQLVPH�� TXH� .DQW� UHYHQGLTXH� OH� SULYLOqJH� GH� FHV� FRQFHSWV�VXSpULHXUV�� pSXUpV��2U�QRXV�VDYRQV�TX·XQH�FRQQDLVVDQFH�WUDQVFHQGDQWDOH�HVW�FHOOH�TXL�SRUWH�VXU� OHV�FRQFHSWV� D� SULRUL� GHV� REMHWV�� QRQ� VXU� OHV� REMHWV� HX[�PrPHV�� $LQVL�.DQW� SUHQG� DX� FRPSWH� GH� VD�SURSUH� QRRORJLH� PpWDSK\VLTXH�� VL� FH� PRW� P·HVW� SHUPLV�� OHV� YXHV� LQILQLWLVWHV� GH� OD� WKpRORJLH� GH�O·eFROH��O·RPQLSUpVHQFH�HW�O·pWHUQLWp�LQGpSHQGDQWHV�GHV�UHODWLRQV�GH�WHPSV�HW�G·HVSDFH��HW�XQLHV�j�OD�WRXWH�SXLVVDQFH� GDQV� OD� SHUVRQQH� GH� O·(WUH� VXSUrPH�� 2U�� O·LGpH� GH� O·pWHUQLWp� LQGLYLVLEOH� HVW� OD�FRQWUDGLFWRLUH�GH�O·LGpH�GX�WHPSV��GRQW�HOOH�UHVVRUW�SDU�XQH�QpJDWLRQ��FRPPH�OH�QRQ�rWUH�UHVVRUW�GH�O·rWUH��� O·LGpH� GH� O·RPQLSUpVHQFH� HVW� GH� PrPH� OD� QpJDWLRQ� GH� O·LGpH� GH� SUpVHQFH�� TXL� VLJQLILH� OH�UDSSRUW�j�XQ�OLHX�GRQQp�j�O·H[FOXVLRQ�GH�FHUWDLQV�DXWUHV�OLHX[���HW�FHWWH�GRXEOH�FKLPqUH��O·H[LVWHQFH�HQ� GHKRUV� GHV� UHODWLRQV� ILQLHV�� IRQGDPHQWDOHV�� LQVpSDUDEOHV� GH� OD� FRQVFLHQFH� HW� GH� WRXWH�FRQQDLVVDQFH�� VH� SUpVHQWH� j� O·HQWHQGHPHQW� FRPPH� XQH� QpJDWLRQ� GH� OD� SHUVRQQDOLWp� GDQV� O·(WUH�VXSUrPH��HW�O·RQ�SUpWHQG�OHV�XQLU�HQ�OXL����/D�5DLVRQ�SXUH��FKH]�.DQW��VH�SUpVHQWHUDLW�GRQF�FRPPH�XQ� DVVHPEODJH� GH� PrPHV� FRQWUDGLFWLRQV� TXH� OH� GRJPDWLVPH� WKpRORJLTXH� GDQV� O·(JOLVH�� VL� FHWWH�5DLVRQ�pWDLW�SOXV�DIILUPDWLYH���PDLV�HOOH�Q·HVW�SDV�DIILUPDWLYH��HOOH�Q·HVW�SDV�PrPH�K\SRWKpWLTXH��HQ�VRUWH�TXH�OH�SKLORVRSKH�QH�VH�FRQWUHGLW�TXH�WUDQVFHQGDQWDOHPHQW��.DQW� QH� V·H[SOLTXH�� j� FH� VXMHW�� GpILQLWLYHPHQW� HW� FODLUHPHQW�� TXH� GDQV� XQ� $SSHQGLFH� j� OD�GLDOHFWLTXH�WUDQVFHQGDQWDOH��VRXV�FH�WLWUH���GH�OD�ILQ�XOWLPH�GH�OD�GLDOHFWLTXH�QDWXUHOOH�GH�OD�UDLVRQ�KXPDLQH��2Q�\�OLW�XQH�VXLWH�GH�GpFODUDWLRQV�SRVLWLYHV�VXLYLHV�G·DXWDQW�GH�UHVWULFWLRQV�TXL�HQ�UHWLUHQW�HQWLqUHPHQW�OD�
������������������������������ �����������������������������
���'LDOHFWLTXH�WUDQVFHQGDQWDOH��O��,,��FKDS��,,,��VHFW����HW����
���'LDOHFWLTXH�WUDQVFHQGDQWDOH��O��,,��FKDS��,,,��VHFW�����&ULWLTXH�GH�WRXWH�WKpRORJLH��HWF���VXE�ILQH��
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SRUWpH�� HQ� WDQW� TX·RQ� SRXUUDLW� LPDJLQHU� TX·HOOHV� VH� UDSSRUWHQW�� FKH]� OHXU� DXWHXU�� j� XQH� FUR\DQFH�UpHOOH� WRXFKDQW� O·RUGUH�REMHFWLI� GX�PRQGH��&H� VHUDLW� OH� UpVXPp� OH� SOXV� LQVWUXFWLI� GH� OD�&ULWLTXH� GH�.DQW� VL� O·RQ�QH� WURXYDLW�GDQV� OH�PrPH�RXYUDJH�GHV�RXYHUWXUHV� VXU� OH�PRQGH�GHV�QRXPqQHV��TXL�GpPHQWHQW� OH�IHUPH�SURSRV�GH�Q·HQ�YRXORLU�FRQQDvWUH�ULHQ�GH�SOXV�TXH�O·H[LVWHQFH�LQGpWHUPLQDEOH��9RLFL�OD�VXLWH�GHV�SURSRVLWLRQV��(VW�LO� SHUPLV� DX� SKLORVRSKH� G·DGPHWWUH� TX·LO� H[LVWH� TXHOTXH� FKRVH� GH� GLIIpUHQW� GX� PRQGH��TXHOTXH� FKRVH� TXL� UHQIHUPH� OH� IRQGHPHQW� GHV� FRQQH[LRQV� HW� GH� O·RUGUH� TXH� OH� PRQGH� QRXV�SUpVHQWH��VXLYDQW�GHV�ORLV�JpQpUDOHV�"���2XL��FHUWHV��OH�PRQGH�HVW�XQH�VRPPH�GH�SKpQRPqQHV��LO�GRLW�DYRLU�XQ�IRQGHPHQW�WUDQVFHQGDQWDO�DFFHVVLEOH�DX�SXU�HQWHQGHPHQW���PDLV�LO�QH�IDXW�SDV�GLUH�TX·LO�HVW�XQH�VXEVWDQFH�pPLQHPPHQW�UpHOOH��QpFHVVDLUH��HWF��&HOD�Q·D�SDV�GH�VHQV���OHV�FDWpJRULHV�QH�QRXV�VRQW�TXH�G·XQ�XVDJH�HPSLULTXH��KRUV�GHV�SKpQRPqQHV��HOOHV�VH� UpGXLVHQW�j�GHV� WLWUHV�GH�FRQFHSWV��TXH�QRXV�SRXYRQV�DGPHWWUH��PDLV�TXL�QH�QRXV�IRQW�ULHQ�FRPSUHQGUH��,O�HVW�SHUPLV�DXVVL�GH�FRQFHYRLU�FHW�(WUH��TXL�HVW�GLIIpUHQW�GX�PRQGH��G·DSUqV� O·DQDORJLH�GHV�REMHWV�GH�O·H[SpULHQFH��²�©�2XL��PDLV�DORUV�FH�VHUD�FRPPH�XQ�REMHW�GDQV�O·LGpH��QRQ�FRPPH�XQ�REMHW�GDQV�OD�UpDOLWp��HW�HQ�WDQW�VHXOHPHQW�TX·LO�HVW�XQ�VXEVWUDWXP��j�QRXV�LQFRQQX��GH�O·XQLWp�V\VWpPDWLTXH�RX�GH�O·RUGUH�HW�GHV�ILQV�GX�PRQGH�TXH�OD�5DLVRQ�HVW�REOLJpH�G·DGRSWHU�j�WLWUH�GH�SULQFLSH�UpJXODWHXU�GH�O·LQYHVWLJDWLRQ�GH�OD�QDWXUH��ª�©�,O� \� D� SOXV�� QRXV� QH� GHYRQV� SDV� FUDLQGUH� G·DGPHWWUH� HQ� FHWWH� LGpH� XQ� FHUWDLQ�DQWKURSRPRUSKLVPH��SURSUH�j�IDYRULVHU�FH�SULQFLSH�UpJXODWHXU���FDU�FH�Q·HVW�SDV�WRXMRXUV�Oj�TX·XQH�LGpH�TXL�QH�VH�UDSSRUWH�SDV�GLUHFWHPHQW�j�XQ�(WUH�GLIIpUHQW�GX�PRQGH��PDLV�VHXOHPHQW�j�FH�SULQFLSH�GH� O·XQLWp� V\VWpPDWLTXH�GX�PRQGH�� DX�PR\HQ�GX� VFKpPD�GH� FHWWH�PrPH�XQLWp�� F·HVW�j�GLUH�G·XQH�,QWHOOLJHQFH� VXSUrPH� UHJDUGpH� FRPPH� VRQ� DXWHXU� HW� DQLPpH� GHV� SOXV� VDJHV� GHVVHLQV«�&H� Q·HVW�SRLQW� Oj�DYRLU� OD�SUpWHQWLRQ�GH�FRQFHYRLU�FH�TXH�FH�SHXW�rWUH�HQ�VRL�TXH�FHWWH�FDXVH�RULJLQHOOH�GH�O·XQLWp�V\VWpPDWLTXH�GX�PRQGH���F·HVW�VHXOHPHQW�HQ�IDLUH�XVDJH��VH�VHUYLU�GH�O·LGpH�TX·RQ�V·HQ�IRUPH�SRXU�O·DSSOLFDWLRQ�GH�OD�5DLVRQ�DX[�FKRVHV�GH�FH�PRQGH��ª�-XVTX·j�TXHO�SRLQW�O·RUGUH�GHV�FKRVHV�GH�FH�PRQGH�MXVWLILH�OD�FUR\DQFH�j�O·H[LVWHQFH�G·XQH�WHOOH�XQLWp�� F·HVW� FH� TXH� .DQW� H[DPLQH� OH� PRLQV� SRVVLEOH�� LO� WLHQW�� DX� FRQWUDLUH�� j� FH� TXH�� VL� QRXV� \�FUR\RQV�� FH� VRLW� HQ� TXHOTXH� VRUWH� VDQV� \� FURLUH�� ,O� VXSSRVH� TX·LO� Q·DXUD� SDV� VX� VH� IDLUH� ELHQ�FRPSUHQGUH�GH�VRQ�OHFWHXU��DSUqV�XQH�H[SOLFDWLRQ�FHSHQGDQW�DVVH]�FODLUH���©�6�UHPHQW��GLW�LO��RQ�YD�PH� GHPDQGHU� VL�� G·DSUqV� FHOD�� RQ� SHXW� DGPHWWUH� O·H[LVWHQFH� G·XQ� VDJH� HW� WRXW�SXLVVDQW� DXWHXU� GX�PRQGH�"�ª� �� 0DLV� VD� UpSRQVH� QH� SHXW� TX·DFKHYHU� GH� WURXEOHU� O·LQWHUURJDWHXU��� ©�2Q� OH� SHXW�FHUWDLQHPHQW��UpSRQG�LO��HW�PrPH�RQ�OH�GRLW����0DLV�DORUV�GRQF�QRXV�pWHQGRQV�QRWUH�FRQQDLVVDQFH�DX�GHOj�GX�FKDPS�GH� O·H[SpULHQFH�SRVVLEOH�"� ��1XOOHPHQW��QRXV�DYRQV� VHXOHPHQW� VXSSRVp�XQ�TXHOTXH�FKRVH�DX�VXMHW�GH�TXRL�QRXV�Q·DYRQV�DXFXQH�FRQFHSWLRQ�SRVVLEOH�GH�FH�TXH�FHOD�SHXW�rWUH�HQ�VRL�PrPH� �FRPPH� XQ� REMHW� SXUHPHQW� WUDQVFHQGDQWDO���ª� .DQW� GpYHORSSH� DVVH]� ORQJXHPHQW�O·H[SOLFDWLRQ�GH�FH�FXULHX[�SRLQW�GH�YXH��5DSSRUWRQV�HQ�HQFRUH�TXHOTXHV�WUDLWV�VDLOODQWV��/H� SKLORVRSKH� D� XVp� GH� OD� 5DLVRQ� SRXU� FRQFHYRLU� O·XQLWp� G·DSUqV� GHV� DQDORJLHV� HPSLULTXHV��SULVHV� GH� O·LQWHOOLJHQFH�� HW� VXLYDQW� XQH� LGpH� GH� ILQDOLWp� HW� GH� SHUIHFWLRQ�� ©� &HWWH� LGpH� HVW� GRQF�HQWLqUHPHQW� IRQGpH� VWDU� XQ� FHUWDLQ� XVDJH� FRVPLTXH� GH� QRWUH� UDLVRQ�� 6L� QRXV� OXL� DWWULEXLRQV� XQH�YDOLGLWp�DEVROXH��REMHFWLYH��QRXV�RXEOLHULRQV�TXH�F·HVW�VHXOHPHQW�XQ�(WUH�HQ�LGpH�TXH�QRXV�SHQVRQV�Oj���HW�FRPPH��HQ�FH�FDV��QRXV�SUHQGULRQV�QRWUH�SRLQW�GH�GpSDUW�GDQV�XQH�FDXVH�TXL�QH�SHXW�SRLQW�rWUH� GpWHUPLQpH� SDU� GHV� FRQVLGpUDWLRQV� HPSUXQWpHV� DX� PRQGH�� QRXV� QH� VHULRQV� SOXV� HQ� pWDW�G·HPSOR\HU�FH�SULQFLSH�HQ�FRQFRUGDQFH�DYHF�O·XVDJH�HPSLULTXH�GH�OD�OLDLVRQ��ª�&H� SDVVDJH�� TXL� SHXW� SDUDvWUH� REVFXU�� V·pFODLUFLUD� VL� QRXV� UHPDUTXRQV� TXH�.DQW� HQWHQG� SDU�O·XVDJH� FRVPLTXH�GH� OD�5DLVRQ� OD�VSpFXODWLRQ�VXU�FH�TX·LO�DSSHOOH� O·XQLWp�V\VWpPDWLTXH�GX�PRQGH��HW��SDU�O·XVDJH�HPSLULTXH��OHV�MXJHPHQWV�PRWLYpV�VXU�O·H[SpULHQFH�TXL�RSSRVH��G·DXWUH�SDUW��j�FHWWH�XQLWp��WDQW�GH�GpVRUGUHV�HW�GH�ILQV�PDQTXpHV�GDQV�O·XQLYHUV��$LQVL�HQWHQGXH��OD�SHQVpH�GH�.DQW�V·pFODLUFLW��j� OD� IRLV�� HW� SUHQG�� SRXU� O·LQWHOOLJHQFH� GH� VD� YpULWDEOH� WKqVH� EHDXFRXS� G·LPSRUWDQFH��2Q� SHXW� VH�FRQYDLQFUH�SDU�VD�WKpRULH�TX·LO�QH�GRLW�SRLQW�FURLUH�FRPPH�SKLORVRSKH�j�OD�SHUVRQQDOLWp�GX�SULQFLSH�GX� PRQGH�� SDUFH� TXH� O·XQLWp� V\VWpPDWLTXH� OXL� SDUDLW� FHUWDLQHPHQW� Q·rWUH� SDV� FRQILUPpH� SDU�O·H[SpULHQFH���HW�FHFL�HVW�XQH�UpSRQVH�j�O·REMHFWLRQ�TXH�QRXV�LQGLTXLRQV�WRXW�j�O·KHXUH�HQ�GHPDQGDQW�OD� SUHXYH� GH� FHWWH� XQLWp���� 2Q� SHXW�� HQ� VHFRQG� OLHX�� FRQFOXUH� TXH� .DQW�� RSWLPLVWH� GH� WKpRULH�� SDU�
������������������������������ �����������������������������
��� ©�4XRLTXH�QRXV�QH�SXLVVLRQV�GpFRXYULU�TXH�SHX�GH�FKRVH�GH�FHOOH�SHUIHFWLRQ�GX�PRQGH��FH�Q
HVW�SDV�PRLQV�XQH�ORL�GH�QRWUH�UDLVRQ�GH�O·HQYLVDJHU�WRXMRXUV�HW�GH�O
DWWHQGUH���LO�QRXV�HVW�DYDQWDJHX[��LO�QH�QRXV�HVW�MDPDLV�QXLVLEOH�GH�SRXUVXLYUH�QRWUH�LQYHVWLJDWLRQ�GH�OD�QDWXUH�G
DSUqV�XQ�SULQFLSH��0DLV�HQ� DGPHWWDQW� FHWWH� IRQGDPHQWDOH� LGpH� G
XQ� VXSUrPH� DXWHXU�� LO� HVW� FODLU� TXH� MH� Q
DGPHWV� SDV�
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SULQFLSH�GH�FRQVFLHQFH��FRPPH�RQ�VDLW��HW�SRXU�VDWLVIDLUH�j� O·,GpDO� GH� OD�5DLVRQ�SXUH��GHYDLW�rWUH�XQ�SHVVLPLVWH� HPSLULTXH� �QRXV� LPLWRQV� LFL� VRQ� ODQJDJH�� HW� SRUWHU� VXU� OD� YDOHXU� PRUDOH� GX� PRQGH� XQ�MXJHPHQW�FRQIRUPH�j�VHV�YLWHV�JpQpUDOHV�VXU�OH�PDO�UDGLFDO�HW�VXU�O·LQH[SOLFDEOH�pFDUW�GH�OD�6HQVLELOLWp�HW�GH�OD�5DLVRQ��/D�QpJDWLRQ�LPSOLFLWH�GH�OD�SHUVRQQDOLWp�GLYLQH�HVW�OD�VHXOH�LQWHUSUpWDWLRQ�UDLVRQQDEOH�j�GRQQHU�j�XQ�SDVVDJH� FRPPH�FHOXL�FL���.DQW� VH� IDLW�GHPDQGHU�XQH� VHFRQGH� IRLV��� ©�/HV�GLVSRVLWLRQV�GH� OD�QDWXUH�TXL�RQW�GHV�DSSDUHQFHV�GH�GHVVHLQ��SRXYRQV�QRXV�OHV�UHJDUGHU�FRPPH�GHV�GHVVHLQV�UpHOV�HW�OHV� IDLUH� UHPRQWHU� j� XQH� YRORQWp� GLYLQH�� YRORQWp� H[HUFpH� PR\HQQDQW� O·LQWURGXFWLRQ� GH� FHUWDLQV�DUUDQJHPHQWV�GDQV�OH�PRQGH�"�ª�(W�YRLFL�OD�UpSRQVH���©�9RXV�OH�SRXYH]��PDLV�j�XQH�FRQGLWLRQ��F·HVW�TXH�YRXV�WURXYHUH]�LQGLIIpUHQW�GH�GLUH�TXH�OD�VDJHVVH�GLYLQH�D�WRXW�GLVSRVp�SRXU�OHV�KDXWHV�ILQV��RX�GH�SUHQGUH�O·LGpH�GH�OD�VDJHVVH�VXSUrPH�SRXU�XQH�UqJOH�j�VXLYUH�GDQV�O·LQYHVWLJDWLRQ�GH�OD�QDWXUH«��HQ�G·DXWUHV�WHUPHV��TX·LO�YRXV�VHUD�pJDO��Oj�PrPH�R��YRXV�SHUFHYULH]�O·XQLWp�GH�SODQ��GH�GLUH���'LHX�O·D�VDJHPHQW�YRXOX��RX�OD�QDWXUH�O·D�VDJHPHQW�RUGRQQp�ª���FDU�FH�VRQW�OHV�ORLV�GH�OD�QDWXUH�TXL�QRXV�DXWRULVHQW�HW�QRQ�SDV� OHXU�DXWHXU��GRQW�QRXV�QH�SRXYRQV�ULHQ�VXSSRVHU�TXH�SDU�HOOHV��HQ�SUHQDQW�O·,GpH�SRXU�SULQFLSH��©�&·HVW�Oj�FH�TXL�QRXV�MXVWLILH�ORUVTXH�QRQ�VHXOHPHQW�QRXV�QRXV�UHSUpVHQWRQV��HQ�LGpH��OD�FDXVH�GX� PRQGH� VXLYDQW� XQH� HVSqFH� G·DQWKURSRPRUSKLVPH� VXEWLO� �VDQV� OHTXHO� RQ� Q·HQ� SRXUUDLW� ULHQ�FRQFHYRLU�� FRPPH� XQ� (WUH� SRXUYX� G·HQWHQGHPHQW�� VXVFHSWLEOH� GHV� VHQWLPHQWV� GH� SODLVLU� HW� GH�SHLQH�� HW�� SDU� FRQVpTXHQW�� GRXp� GH� GpVLU� HW� GH� YRORQWp�� PDLV� HQFRUH� QRXV� OXL� DWWULEXRQV� XQH�SHUIHFWLRQ�LQILQLH��F·HVW�j�GLUH�VXSpULHXUH�j�WRXWH�SHUIHFWLRQ�GRQW�O·LGpH�SXLVVH�rWUH�VXJJpUpH�SDU�OD�FRQQDLVVDQFH�HPSLULTXH�GH� O·RUGUH�GX�PRQGH��ª�/D� ORL� UpJXODWLYH�GH� O·XQLWp�V\VWpPDWLTXH�H[LJH�GH�QRXV�FHWWH�FRQFHSWLRQ�G·XQH�LQILQLH�YDULpWp�GDQV�XQH�HQWLqUH�XQLWp��/D�5DLVRQ�SXUH�SRVH�SRXU�QRXV�OHV�SULQFLSHV��HW�QRXV�pOqYH�DX�GHVVXV�GH�O·(QWHQGHPHQW��PDLV�F·HVW�WRXW���©�6L�QRXV�OHV�FRPSUHQRQV�PDO��VL�QRXV�OHV�SUHQRQV�SRXU�GHL��SULQFLSHV�FRQVWLWXWLIV�G·XQH�FRQQDLVVDQFH�WUDQVFHQGDQWH��LOV�QRWDV�GpoRLYHQW�SDU�XQH� LOOXVLRQ�EULOODQWH��SDU�XQH�SHUVXDVLRQ�HW�XQH� VFLHQFH� LPDJLQDLUH�TXL� j� OHXU� WRXU�Q·HQJHQGUHQW�TXH�FRQWUDGLFWLRQV�HW�GLVSXWHV����ª�2Q�YRLW�TXH�.DQW� UpXQLW� HQ� FHWWH� FRQFOXVLRQ� FXULHXVH�� HW�SRXU� OHXU� IDLUH�� FRPPH�RQ�GLW�� OH�PrPH� VRUW�� OD� KDXWH� WKpRORJLH� GH� O·eFROH� �LGpDO� GH� OD� 5DLVRQ� SXUH�� WRXV� OHV� LQILQLV�� HW� OH� ©�VXEWLO�DQWKURSRPRUSKLVPH�ª� VDQV� OHTXHO� RQ� QH� VDXUDLW�� GLW�,O� WUqV� MXVWHPHQW�� FRQFHYRLU� OD� ©�FDXVH� GX�PRQGH�ª���LO�OHV�UpXQLW�HW�OHV�MXVWLILH��O·XQ�FRPPH�O·DXWUH��QL�SOXV�QL�PRLQV�O·XQ�TXH�O·DXWUH��SDU�FHWWH�UDLVRQ�TXH�FH�VRQW�©�GHV�LGpHV�TXL�RQW�OHXU�XVDJH�SDU�UDSSRUW�DX�PRQGH��HQ�VHUYDQW�j�OD�OLDLVRQ�GHV�SKpQRPqQHV�ª��PDLV�QH�VDXUDLHQW�GRQQHU�OD�PRLQGUH�RXYHUWXUH�SRXU�OD�FRQQDLVVDQFH�GH�O·rWUH��&HWWH�WKpRULH�SURSRVH�j�O·HVSULW�KXPDLQ�XQH�PDUFKH�FRQWUDLUH�j�FHOOH�TX·LO�VXLW�LQYDULDEOHPHQW�HQ�UpJODQW�VD�FRQGXLWH��GDQV�VHV�UDSSRUWV�DYHF�OH�PRQGH��VXU�FH�GRQW�LO�UHJDUGH�O·H[LVWHQFH�FRPPH�UpHOOH��HW�VHV�FUR\DQFHV�� VXU� FH� TXH� O·DSSOLFDWLRQ� GH� O·HQWHQGHPHQW� DX[� DSSDUHQFHV�� SRXU� OHV� LQWHUSUpWHU� HW� \�IRQGHU� GHV� LQIpUHQFHV�� OXL� IDLW� MXJHU� YpULWDEOH�� /H� SKLORVRSKH� TXL� SRVH� XQH� IRUPXOH� XQLYHUVHOOH� D�SULRUL� GRPLQDQW� OHV� SKpQRPqQHV�� TXL� QRXV� UHFRPPDQGH� GH� UHVWHU� FRPSOqWHPHQW� LQGLIIpUHQW� j� OD�TXHVWLRQ� GH� VDYRLU� VL� HOOH� HVW� YUDLH� RX� IDXVVH�� SDUFH� TX·LO� QH� SUpWHQG� SDV� OD� MXVWLILHU�� HW� TXL� YHXW�QpDQPRLQV�TXH�QRXV�OD�SUHQLRQV�SRXU�UqJOH�GH�QRV�DWWLWXGHV����QH�OH�SRXYDQW�GH�QRV�FUR\DQFHV����SDUWRXW�R��HOOH�DXUDLW�GHV�DSSOLFDWLRQV�j�OD�VRFLpWp�HW�j�OD�YLH����FH�SKLORVRSKH�GHYUDLW�GLVSRVHU�G·XQH�DXWRULWp�PRUDOH�� HW� WURXYHU��SRXU� VHV�YXHV��XQH�DXWUH� VRUWH�GH� VDQFWLRQ�GRQW� ULHQ�QH�QRXV�GRQQH�O·LGpH��(W�FRPPH�F·HVW�GH�SKLORVRSKLH�TX·LO�V·DJLW���RQ�QH�SHXW�GqV�ORUV�TXDOLILHU�VD�GRFWULQH�TXH�GH�GRJPDWLVPH�GDQV�OD�ILFWLRQ��RX�GX�PRLQV�GDQV�O·K\SRWKqVH��YX�OH�GRXWH�LUUpPpGLDEOH�VXU�OD�YpULWp�HQ�VRL��'HPDQGRQV�QRXV�HQFRUH�XQH�IRLV�FRPPHQW�LO�D�SX�SHQVHU�TX·LO�DYDLW�DLQVL�WURXYp�OH�PR\HQ�GH�IDLUH�SODFH�j�OD�FUR\DQFH�HQ�VXSSULPDQW�OD�FRQQDLVVDQFH���"�1RXV� DSSHORQV�GRJPDWLVPH�GDQV� O·K\SRWKqVH� O·DIILUPDWLRQ�GH� O·LGpDO� FRPPH�G·XQH� ORL�GH� OD�UDLVRQ� DSSOLTXpH� DX�PRQGH� HQ�PrPH� WHPSV� TXH� VDQV� REMHW� GDQV� OH�PRQGH��&H� GRJPDWLVPH� HVW�
������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������O·H[LVWHQFH�HW� OD� FRQQDLVVDQFH�G
XQ� WHO�rWUH��PDLV�VRQ�,GpH�VHXOHPHQW��HW�TX
HQ�UpDOLWp� MH�QH�GpULYH�ULHQ�GH�O·rWUH�PDLV�GH�O
LGpH��F·HVW�j�GLUH�GH�OD�QDWXUH�GHV�FKRVHV�GX�PRQGH�VXLYDQW�XQH�WHOOH�,GpH��ª���.DQW�YD�MXVTX
j�WURXYHU�Oj�XQH�MXVWLILFDWLRQ�GH�O
HPSORL�VL�FRPPXQ�GX�PRW�QDWXUH�DX�OLHX�GX�QRP�GH�'LHX��
���'LDOHFWLTXH�WUDQVFHQGDQWDOH��$SSHQGLFH��'H�OD�ILQ�XOWLPH��HWF��
���/H�PRW�HVW�GH� OD�SUpIDFH�GH�OD�VHFRQGH�pGLWLRQ�GH�OD�&ULWLTXH�GH� OD�5DLVRQ�SXUH��©�-
DL�G���\� OLVRQV�QRXV�� VXSSULPHU� OD� FRQQDLVVDQFH� �GDV�:LVVHQ��SRXU� IDLUH�SODFH� j� OD� FUR\DQFH� �GDV�*ODXEHQ���ª�(W� OH�FRQWH[WH� GH� FH� SDVVDJH� pWDEOLW� TXH� OD� FUR\DQFH� HVW� FHOOH� TXH� .DQW� UpVXPH� HQ� FHV� WURLV� PRWV�FRQVDFUpV���'LHX��OD�/LEHUWp��O·,PPRUWDOLWp��
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HQVXLWH� j� UDSSURFKHU� G·XQ� DXWUH�� HQWLqUHPHQW� WKpRUpWLTXH� FHWWH� IRLV�� QRXV� YRXORQV� GLUH� GH� OD�GRFWULQH� GH� O·,QFRQGLWLRQQp�� SULQFLSH� GHV� FRQGLWLRQV� GX� PRQGH��� RU�� FH� GHUQLHU� pWDQW� DEVROXPHQW�LQFRQQDLVVDEOH�� O·LGpDO� SHUVRQQLILp� GH� OD� UDLVRQ� QH� OXL� HVW� QXOOHPHQW� FRPSDUDEOH�� Q·D� ULHQ� TX·RQ�SXLVVH�OXL�VXSSRVHU�GH�FRPPXQ�DYHF�OD�FKRVH�HQ�VRL��DEVROXH��LPSURSUH�SDU�GpILQLWLRQ�j�SRUWHU�XQ�DWWULEXW�TXHOFRQTXH��TXL�OXL�FRQVWLWXHUDLW�QpFHVVDLUHPHQW�XQH�UHODWLRQ��,O�HVW�YUDL�TXH�OH�SKLORVRSKH�GH�OD�5DLVRQ�SXUH�Q·HVW�SDV�SOXV�HQ�pWDW�GH�GpPRQWUHU�O·H[LVWHQFH�GH�O·,QFRQGLWLRQQp�TXH�GH�GLUH�GH�TXRL� HOOH� HVW� IDLWH�� HQ� TXRL� HOOH� VH�SHXW�GLVWLQJXHU�GX�QpDQW�� HW�GH�GRQQHU�XQ� IRQGHPHQW�SURSUH��LQWHOOLJLEOH�� j� OD� 5DLVRQ� SUpWHQGXH� TXL� SRVH� FHW� DEVROX� HQ� FRQWUDGLFWLRQ� DYHF� OHV� ORLV� GH�O·(QWHQGHPHQW��
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&+$3,75(�,;���/(6�752,6�+$87(6�),16�'(�/$�5$,621�63(&8/$7,9(����/$�),1�'(�%21+(85�(7�621�5$33257�$�/$�/,%(57(�(7�$8�0(5,7(���/·LGpDO�GH� OD�5DLVRQ�SLWUH�GH�.DQW� UHJDUGH�G·XQ�F{Wp�DX�GRPDLQH� WUDQVFHQGDQWDO� �RX�GH�QRV�FRQFHSWV� DSULRULTXHV� GHV� REMHWV�� QRQ� GHV� REMHWV� HX[�PrPHV��� GH� O·DXWUH�� j� OD� SUDJPDWLTXH� �RX�UqJOHPHQW�HW�SUpFHSWHV�GH�FRQGXLWH�j�WLUHU�GH�O·pWXGH�GHV�IDLWV��GH�OD�FRQQDLVVDQFH��GHV�REMHWV��SDU�FRQVpTXHQW���&H� GHUQLHU� SRLQW� GH� YXH�GHYUDLW� GRQF� VXSSRVHU� OHV� REMHWV� UpHOV�� RX� WHQXV�SRXU� WHOV�K\SRWKpWLTXHPHQW�� F·HVW�j�GLUH� REMHWV� GH� FUR\DQFH�� TXRLTXH� DFFHVVLEOHV� j� OD� VSpFXODWLRQ� D� SULRUL�VHXOHPHQW� IDXWH� GH� YpULILFDWLRQ� H[SpULPHQWDOH� SRVVLEOH�� 0DLV� F·HVW� FH� TXL� Q·D� SRLQW� OLHX� GDQV� OD�GRFWULQH� GH� .DQW�� FRPPH� QRXV� YHQRQV� GH� OH� YRLU�� 3HXW�rWUH� FHWWH� WKpRULH� GH� O·LGpDO� HW� GH� VRQ�DSSOLFDWLRQ� j� OD� YLH� Q·D�W�HOOH� pWp� GDQV� OD� 'LDOHFWLTXH� WUDQVFHQGDQWDOH� TX·XQH� SUHPLqUH� FRQFHSWLRQ��HQFRUH� LPSDUIDLWH�HW�PDO�YHQXH��GH� OD� WKpRULH�TXL�GHYDLW�VH�FRQVWLWXHU�SRXU� OD�&ULWLTXH�GH� OD�5DLVRQ�SUDWLTXH��8QH�VLPSOH�pEDXFKH�GH�FHWWH�GHUQLqUH�VH�WURXYH�YHUV�OD�ILQ�GH�OD�&ULWLTXH�GH�OD�5DLVRQ�3XUH��HW�RQ� \� SHXW� FRQVWDWHU� O·XVDJH�� FHWWH� IRLV�PRLQV� GLVSXWp�� GH� O·LGpH� GH� O·©�ÈWUH� GRXp� G·HQWHQGHPHQW��VXVFHSWLEOH�GHV�VHQWLPHQWV�GH�SODLVLUV�HW�GH�SHLQH��FDSDEOH�GH�GpVLU�HW�GH�YRORQWp��SDU�FRQVpTXHQW��HW�DXTXHO� RQ� VHUDLW� DXWRULVp� j� DWWULEXHU� HQ� RXWUH� XQH� SHUIHFWLRQ� LQILQLH�� F·HVW�j�GLUH� GpSDVVDQW� WRXWH�SHUIHFWLRQ� j� QRXV� FRQQXH� GRQV� O·RUGUH� HPSLULTXH� GX� PRQGH�ª�� &HWWH� LGpH� Q·DYDLW� pWp� G·DERUG�SURSRVpH�TX·j�OD�FRQGLWLRQ�TX·RQ�GHPHXUHUDLW�LQGLIIpUHQW�j�OD�TXHVWLRQ�GH�VDYRLU�VL�HOOH�D�XQ�REMHW�UpHO�� RX� VL�� DX� IRQG�� F·HVW� j� OD� QDWXUH� HW� QRQ� SRLQW� j� XQ� WHO� rWUH� TX·HVW� GXH� O·RUGRQQDQFH� GHV�SKpQRPqQHV�HQ�OHXU�XQLWp�V\VWpPDWLTXH��$X�FRQWUDLUH��OD�GRFWULQH�GH�OD�FUpDWLRQ�HVW�IRUPHOOHPHQW�SURIHVVpH�GDQV�OD�SDUWLH�GH�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH�TXL�IDLW�VXLWH�j�OD�'LDOHFWLTXH�WUDQVFHQGDQWDOH�HW��VRXV�OH�WLWUH�GH�0pWKRGH�GX�WUDQVFHQGDQWDOLVPH��WHUPLQH�O·RXYUDJH��/j�LO�HVW�GH�QRXYHDX�WUDLWp�GH�O·LGpDO��PDLV�GH�O·,GpDO�GX�6RXYHUDLQ�ELHQ�GpWHUPLQDQW�OD�ILQ�XOWLPH�GH�OD�5DLVRQ�SXUH��HW�SXLV�GX�6DYRLU�HW�GH�OD�)RL���HW�OD�'LYLQLWp�HW�O·,PPRUWDOLWp�\�VRQW�WUDLWpHV�GH�FUR\DQFHV��QRQ�SOXV�TXL�GRLYHQW�SDUDvWUH�LQGLIIpUHQWHV�j�OD�5DLVRQ��PDLV�TXH�.DQW�MXJH�HVVHQWLHOOHV�SRXU�OH�IRQGHPHQW�HW�OH�VRXWLHQ�GH�OD�PRUDOH��$X�GpEXW�GH�FHWWH�SDUWLH�GH�OD�&ULWLTXH�� LO�SUpYLHQW�ELHQ�HQFRUH�OH�OHFWHXU�FRQWUH�XQH�FUR\DQFH�TXL�VHUDLW�WURS�REMHFWLYH�� PDLV� OD� FRQWUDGLFWLRQ� HVW� LQpYLWDEOH� TXDQG� LO� SDVVH� j� O·H[SOLFDWLRQ� GHV� WURLV� WKqVHV� TXL�GHYDLHQW�UHYrWLU�OD�IRUPH�GH�SRVWXODWV�GH�OD�5DLVRQ�SUDWLTXH��2X�LO�IDXW�DORUV�UpWDEOLU�OH�OLHQ��TX·RQ�D�QLp��GHV�GHX[�5DLVRQV��RX�ELHQ�OD�FUR\DQFH�GHYUDLW�rWUH�TXHOTXH�DXWUH�FKRVH�TXH�FH�TXH�FKDFXQ�HQWHQG�SDU�FH�PRW��©�/D�ILQ�OD�SOXV�KDXWH�j�ODTXHOOH�WHQG�OD�VSpFXODWLRQ�GH�OD�5DLVRQ�HQ�VRQ�XVDJH�WUDQVFHQGDQWDO�FRPSUHQG� WURLV� REMHWV��� OD� OLEHUWp� GH� OD� YRORQWp�� O·LPPRUWDOLWp� GH� O·kPH� HW� O·H[LVWHQFH� GH� 'LHX��/·LQWpUrW�SXUHPHQW�VSpFXODWLI�GH�OD�5DLVRQ�HVW�WUqV�IDLEOH�VXU�FKDFXQH�GH�FHV�WURLV�TXHVWLRQV��HW�V·LO�QH�V·DJLVVDLW�TXH�GH�FHOD��OH�IDWLJDQW�HW�LQWHUPLQDEOH�WUDYDLO�GH�O·LQYHVWLJDWLRQ�WUDQVFHQGDQWDOH�Q·DXUDLW�JXqUH� YDOX� OD� SHLQH� G·rWUH� HQWUHSULV�� FDU� j� TXHOTXHV� GpFRXYHUWHV� TX·LO� SXLVVH� FRQGXLUH�� HOOHV� QH�VDXUDLHQW� rWUH� HPSOR\pHV� GH� PDQLqUH� j� FH� TX·HOOHV� GHYLHQQHQW� XWLOHV� LQ� FRQFUHWR�� F·HVW�j�GLUH� GDQV�O·LQYHVWLJDWLRQ�GH�OD�QDWXUH��ª���,O�VHPEOH�ELHQ�SRXUWDQW�TXH�OD�VSpFXODWLRQ�GH�.DQW�pWDLW�YRXpH��HOOH�DXVVL�� j� XQ� XVDJH� WUDQVFHQGDQWDO�� HW�� TXH� FH� I�W� SRXU� REWHQLU� GHV� HIIHWV� SRVLWLIV�� RX� GHV� HIIHWV�QpJDWLIV��VXU�OHV�WURLV�TXHVWLRQV��RX�VXU�OD�GLUHFWLRQ�GHV�YXHV�TXH�OHV�SKLORVRSKHV�HW�OHV�DXWUHV�KRPPHV�SRXYDLHQW�HPEUDVVHU�DSUqV�FHW�HQVHLJQHPHQW��FH�GHYDLW�WRXMRXUV�rWUH�XQ�UpVXOWDW�XWLOH��GX�VHXO�JHQUH�G·XWLOLWp�LQ�FRQFUHWR��TXH�FRPSRUWH�O·LQYHVWLJDWLRQ�GH�OD�QDWXUH��HQ�FHV�PDWLqUHV��$� O·pJDUG�GH� OD� OLEHUWp� GH� OD� YRORQWp��TXL�� VHORQ�.DQW�� ©�QH�FRQFHUQH�TXH� OD�FDXVH� LQWHOOLJLEOH�GH�QRWUH�YRXORLU�ª��O·KRPPH�SUDWLTXH�HVW�FRQGDPQp�SDU�OD�GRFWULQH�GHV�QRXPqQHV��RQ�OH�VDLW��j�YLYUH�QpFHVVDLUHPHQW�GDQV�O·LOOXVLRQ��V·LO�VH�FURLW� OLEUH�GDQV�O·RUGUH�SKpQRPpQDO��FDU�LO�QH�O·HVW�QXOOHPHQW�GDQV�FHW�RUGUH��WDQGLV�TXH��V·LO�HVW�IDWDOLVWH��LO�FRQQDvW�OD�YpULWp���FDU�©�WRXFKDQW�OHV�SKpQRPqQHV�GDQV�OHVTXHOV�QRWUH�YRORQWp�VH�PDQLIHVWH��F·HVW�j�GLUH�QRV�DFWLRQV��QRXV�GHYRQV�QRXV�IDLUH�XQH�LQYLRODEOH�PD[LPH�GH� OHV� H[SOLTXHU� �PD[LPH� VDQV� ODTXHOOH� OD� UDLVRQ�QH� VDXUDLW� rWUH� HPSOR\pH� j�GHV� VHUYLFHV�HPSLULTXHV��GH�OD�PrPH�PDQLqUH�TXH�OHV�DXWUHV�SKpQRPqQHV�GH�OD�QDWXUH��F·HVW�j�GLUH�VXLYDQW�GHV�ORLV�LQYDULDEOHV�ª��,O�UHVWH�TXH��LQWHOOLJLEOH�RX�QRQ��HPSLULTXH�RX�QRQ��TXH�OH�OLEUH�DUELWUH�VRLW��.DQW�HQ�SURIHVVH�DEVROXPHQW�OD�UpDOLWp�PRUDOH��HW�FHOD��TXDQG�LO�HVW�ELHQ�FHUWDLQ�TX·LO�Q·D�QL�GpPRQWUp�OH�SUHPLHU��OH�QRXPpQDO��QL�GpPRQWUp�O·LQYDULDELOLWp�D�SULRUL�GH�OD�ORL�G·HQFKDvQHPHQW�GHV�SKpQRPqQHV��ORL� G·R�� VH� GpGXLW� O·LPSRVVLELOLWp� GX� VHFRQG�� F·HVW�j�GLUH� GH� O·HPSLULTXH��� QL� HQILQ� H[SOLTXp�� TXH�QRXV� VDFKLRQV�� j� TXHO� WLWUH� FHV� GHX[� WKqVHV� pPLQHPPHQW� GRJPDWLTXHV� MRXLVVHQW� G·XQ� SULYLOqJH�UHIXVp�HQ�JpQpUDO�DX[�MXJHPHQWV�V\QWKpWLTXHV�GRQW�O·REMHW�GpSDVVH�O·H[SpULHQFH�SRVVLEOH��$� O·pJDUG�GX�VHFRQG�SRLQW�� O·,PPRUWDOLWp�GH� OD�SHUVRQQH�KXPDLQH��TXL�HVW�XQ�GH�FHV�MXJHPHQWV��HW�TX·RQ�SHXW�DLVpPHQW�FRQVLGpUHU�VRXV�O·DVSHFW�G·XQH�ORL�K\SRWKpWLTXH�VDQV�\�PrOHU�OHV�LPDJLQDWLRQV�



&KDUOHV�5HQRXYLHU�±�&ULWLTXH�GH�OD�GRFWULQH�GH�.DQW�

� ��

G·XQH� SQHXPDWRORJLH� DQWLVFLHQWLILTXH�� .DQW� VH� VHUW� LFL� GHV� WHUPHV� GX� FRPPXQ� GRJPDWLVPH��� ©�QDWXUH�VSLULWXHOOH�HW�LPPRUWDOLWp�GH�O·kPH�ª���HW�©�QRXV�SRXYRQV��GLW�LO��FRPSUHQGUH�FHOD��PDLV�QRXV�QH�VDXULRQV�\�EDVHU�DXFXQH�H[SOLFDWLRQ��QL�SDU�UDSSRUW�DX[�SKpQRPqQHV�GH�FHWWH�YLH��QL�HQ�FH�TXL�WRXFKH� OD�QDWXUH�SDUWLFXOLqUH�G·XQ�pWDW�IXWXU��DWWHQGX�TXH�QRWUH�FRQFHSW�G·XQH�QDWXUH�LQFRUSRUHOOH�HVW�SXUHPHQW�QpJDWLI��Q·pWHQG�QXOOHPHQW�QRWUH�FRQQDLVVDQFH��HW�QH�QRXV�IRXUQLW�PDWLqUH�j�DXFXQHV�FRQVpTXHQFHV�TXL�QH� VRLHQW� WRXWHV� ILFWLYHV�HW� LQDFFHSWDEOHV�SRXU� OD�SKLORVRSKLH�ª��&·HVW� Oj�pFDUWHU�VDQV�H[DPHQ��FRPPH�GHV�VSpFXODWLRQV�LQGLJQHV�GH�O·DWWHQWLRQ�GHV�SKLORVRSKHV��HW�OD�PRQDGRORJLH��HW�G·DXWUHV�K\SRWKqVHV�VXU� O·LQVpSDUDELOLWp�GH� O·kPH�HW�GX�FRUSV��HW� WRXWH� OD�SDUWLH��DFFHSWDEOH�VDXI�DPHQGHPHQW�GHV�GRFWULQHV�DQWLTXHV�VXU�OD�GHVWLQpH�GH�O·kPH��(QWUH�OD�5DLVRQ�SXUH��TXL�HVW�OD�UDLVRQ�YLGH��HW�XQH�OLEUH�LQYHVWLJDWLRQ�GH�O·HVSULW�VXU�VHV�SURSUHV�ORLV��GDQV�O·LQGLYLGXHO�HW�GDQV�O·XQLYHUVHO��.DQW�HVW�GpFLGp�j�Q·DGPHWWUH�SRLQW�G·LQWHUPpGLDLUH��� LO�H[LJH�DEVROXPHQW�TXH� OD�FUR\DQFH�PDQTXH�G·DSSXL�GDQV�OD�FRQQDLVVDQFH��$� O·pJDUG� GH� OD� GLYLQLWp�� WURLVLqPH� SRLQW�� ©�DORUV� PrPH�� GLW� .DQW�� TXH� O·H[LVWHQFH� G·XQH�LQWHOOLJHQFH�VXSUrPH�DXUDLW�pWp�GpPRQWUpH��QRXV�SRXUULRQV�� LO�HVW�YUDL��QRXV�VHUYLU�GH�FHWWH�QRWLRQ�SRXU�QRXV�UHQGUH�LQWHOOLJLEOH�O·H[LVWHQFH�G·XQ�GHVVHLQ�GDQV�OD�FRQVWLWXWLRQ�GX�PRQGH��HW�O·RUGUH�GX�PRQGH� G·XQH� PDQLqUH� JpQpUDOH�� PDLV� QRXV� QH� VDXULRQV� \� WURXYHU� OH� GURLW� G·HQ� GpGXLUH� DXFXQ�DUUDQJHPHQW� SDUWLFXOLHU�� DXFXQH� GLVSRVLWLRQ� TXL�� Q·pWDQW� SDV� SHUFHYDEOH�� VH� FRQFOXUDLW� FHSHQGDQW�KDUGLPHQW���FDU�F·HVW�XQH�UqJOH�QpFHVVDLUH��SRXU�O·HPSORL�VSpFXODWLI�GH�OD�5DLVRQ��GH�QH�SRLQW�PHWWUH�GH�F{Wp�OHV�ORLV�QDWXUHOOHV��GH�QH�SRLQW�DEDQGRQQHU�FH�TXH�QRXV�SRXYRQV�DSSUHQGUH�GH�O·H[SpULHQFH��SRXU�GpULYHU�TXHOTXH�FKRVH�TXH�QRXV�VDYRQV�GH�TXHOTXH�FKRVH�TXL�GpSDVVH�DEVROXPHQW�WRXWH�QRWUH�FRQQDLVVDQFH�ª��&HWWH� GHUQLqUH� SURSRVLWLRQ� DFKqYH� GH� PHWWUH� XQ� LQWHUYDOOH� LQIUDQFKLVVDEOH� HQWUH� OD�FRQQDLVVDQFH� TXL� SDVVH� WRXW� HQWLqUH�� DEVROXPHQW�� GX� F{Wp�GH� O·H[SpULHQFH�� HW� FH�TX·LO� IDXGUD�ELHQ�FHSHQGDQW�VXSSRVHU�G·REMHFWLI�HW�GH�UpHO��G·XQ�DXWUH�F{Wp��SRXU�OH�IRQGHPHQW�GHV�WKqVHV�TXH�.DQW�YD�PDLQWHQDQW�QRXV�SURSRVHU��&DU�FHV�WKqVHV�UpWDEOLURQW�OHV�©�WURLV�SURSRVLWLRQV�FDUGLQDOHV�ª��QRQ��VDQV�GRXWH�©�DX�SRLQW�GH�YXH�GH�O·RUGUH�SUDWLTXH��F·HVW�j�GLUH�GH�O·RUGUH�TXL�HPEUDVVH�WRXW�FH�TXL�HVW�SRVVLEOH�SDU�OD�OLEHUWp�ª���HW�Oj�LO�YD�rWUH�TXHVWLRQ�G·XQH�©�FHUWDLQH�OLEHUWp�SUDWLTXH��GpPRQWUDEOH�SDU�O·H[SpULHQFH��GDQV� OH� FRQIOLW� GHV� LPSUHVVLRQV�SURGXLWHV� VXU� QRWUH� IDFXOWp� GH�GpVLUHU�� HW� GHV� ORLV� LPSpUDWLYHV�GH�QRWUH�UDLVRQ�ª���SXLV�GH�QRWUH�ERQKHXU�HW�GH�QRWUH�©�GURLW�DX�ERQKHXU�ª��VHORQ�QRV�DFWHV��HW�HQILQ�GH�QRV�HVSpUDQFHV�HW�GHV�FRQGLWLRQV�H[WHUQHV�j�OD�IDYHXU�GHVTXHOOHV�HOOHV�SHXYHQW�VHXOHPHQW�rWUH�UpDOLVpHV��.DQW� QH� ODLVVH� SDV� GH� UHQRXYHOHU� VRQ� DIILUPDWLRQ� GH� O·LQGLIIpUHQFH� GHV� TXHVWLRQV� VSpFXODWLYHV�©�TXDQG�LO�V·DJLW�GH�SUDWLTXH�ª���LO�UHWUDQFKH�VHXOHPHQW�LFL�GH�VD�SUHPLqUH�GpFODUDWLRQ��WRXFKDQW�O·LGpDO�GH�OD�5DLVRQ�SXUH�HW�OD�YDQLWp�GX�WKpLVPH�HQ�WKpRULH��OD�UHFRPPDQGDWLRQ�GH�GHPHXUHU�QRXV�PrPHV�LQGLIIpUHQWV�j�FH�TX·LO�SHXW�\�DYRLU�GH�YpULWp�DX�IRQG�GHV�FKRVHV����&·HVW�LPPpGLDWHPHQW�DSUqV�FHWWH�VHFWLRQ�GH�OD�PpWKRGRORJLH�WUDQVFHQGDQWDOH�R��LO�SUpWHQG�EDQQLU��GHV�WURLV�SURSRVLWLRQV�FDUGLQDOHV�GH�OD�SUDJPDWLTXH�KXPDLQH��WRXWH�YXH�VSpFXODWLYH��TXH�.DQW�HQWUHSUHQG�GH�IRUPXOHU�FHV�PrPHV�SURSRVLWLRQV�VRXV�FH�WLWUH���'H�O·LGpDO�GX�6RXYHUDLQ�%LHQ�FRPPH�GpWHUPLQDQW�OD�ILQ�XOWLPH� GH� OD�5DLVRQ� SXUH�� ,O� VHUDLW� LQXWLOH� HW� IDVWLGLHX[�G·H[DPLQHU�GHV�GLVWLQFWLRQV�TXL�PDQTXHQW�GH�FODUWp�HW�TXL�VRQW�IDXVVHV���ULHQ�QH�VDXUDLW�rWUH�SOXV�FODLU�TXH�OD�QDWXUH�VSpFXODWLYH�GHV�TXHVWLRQV�TXL�SRUWHQW�VXU� OH�ERQKHXU�� VXU�VD�GpILQLWLRQ��VXU� OHV�PR\HQV�GH� O·REWHQLU�HW�VXU� OHV�FRQGLWLRQV�TXH� OD�QDWXUH�GX�PRQGH�PHW�j�VD�UpDOLVDWLRQ�SRVVLEOH��3RXU�\�FURLUH��LO�IDXW�FURLUH�VDYRLU�TXHOTXH�FKRVH�DX�PRLQV�VXU�FHV�WURLV�SRLQWV��HW�FH�FURLUH�VDYRLU�HVW�WRXMRXUV�XQH�VSpFXODWLRQ��(W� WRXW�G·DERUG�.DQW�SRVH� WURLV�TXHVWLRQV�GDQV� OHVTXHOOHV�� LO� OH�GLW� OXL�PrPH�©�VH�FRQFHQWUH�WRXW�O·LQWpUrW�GH�PD�UDLVRQ�WDQW�VSpFXODWLYH�TXH�SUDWLTXH���4XH�SXLV�MH�VDYRLU�"���4XH�GRLV�MH�FURLUH�"�²� 4X·DL�MH� j� HVSpUHU�"�ª� 7RXWH� UHOLJLRQ� HW� WRXWH� SKLORVRSKLH� RQW� pWp� GHV� HVVDLV� QpFHVVDLUHPHQW�VSpFXODWLIV�GH�UpSRQGUH�j�FHV�TXHVWLRQV��.DQW�GpILQLW�OH�ERQKHXU�©�OD�VDWLVIDFWLRQ�GH�WRXV�QRV�GpVLUV���VDWLVIDFWLRQ�H[WHQVLYH�TXDQW�j�OHXU�YDULpWp�� LQWHQVLYH� TXDQW� j� OHXU�GHJUp�� HW�SURWHQVLYH� TXDQW� j� OHXU�GXUpH�ª�� ,O� UDWWDFKH�j�FHWWH�GpILQLWLRQ�GHX[� ORLV��� XQH� ORL� SUDWLTXH� HW� HPSLULTXH�� OD� UqJOH� GH� SUXGHQFH� GRQW� OH� GpVLU� GX� ERQKHXU� HVW� OH�PRELOH�� HW� OD� ORL� PRUDOH�� GRQW� OH� PRELOH� XQLTXH� HVW� GH� PpULWHU� OH� ERQKHXU�� HW� LO� DGPHW� TX·LO� \� D�HIIHFWLYHPHQW� GHV� ORLV� PRUDOHV� SXUHV�� TXL� FRPPDQGHQW� DEVROXPHQW�� TXL� VRQW� HQ� FHOD� QpFHVVDLUHV��DEVWUDFWLRQ�IDLWH�GHV� LQFOLQDWLRQV�HW�GHV�PR\HQV�G·DFWLRQ��HW�Q·RQW�pJDUG�TX·j� OD�GLYLVLRQ�GHV�DFWHV�HQWUH�FH�TXL�GRLW�rWUH�HW�FH�TXL�QH�GRLW�SDV�rWUH�IDLW��j�OD�OLEHUWp�GH�O·rWUH�UDLVRQQDEOH��HW�j�VRQ�PpULWH�UHODWLYHPHQW�DX� ERQKHXU�� &HV� WUDLWV� GH� GRFWULQH� PRUDOH� SRUWHQW� DX� SOXV� KDXW� GHJUp� OH� FDUDFWqUH� G·XQH� YXH�
������������������������������ �����������������������������
���0pWKRGH�GX�WUDQVFHQGDQWDOLVPH��FKDS��,,���&ULWLTXH�GH�OD�5DLVRQ�SXUH���HUH�VHFW����'H�OD�ILQ�XOWLPH�GH�O
XVDJH�SXU�GH�QRWUH�UDLVRQ����9��FL�GHVVXV��
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VSpFXODWLYH��&HX[�TXL�VXLYHQW�QH�IRQW�TXH�OHV�DFFXVHU�HQ�IRUPXODQW�XQH�WKpRULH�GH�OD�©�GLVWULEXWLRQ�GX�ERQKHXU�VXLYDQW�GHV�SULQFLSHV�ª��/D� 5DLVRQ� SXUH�� GLW�.DQW�� UHQIHUPH� XQ� SULQFLSH� GH� SRVVLELOLWp� GH� O·H[SpULHQFH��� FDU� FRPPH� HOOH�FRPPDQGH�TXH�FHUWDLQHV�DFWLRQV�VH�IDVVHQW��LO�IDXW�ELHQ�TX·HOOHV�VRLHQW�SRVVLEOHV��/D�5DLVRQ�SRVVqGH�DLQVL�XQH�FDXVDOLWp�SDU��UDSSRUW�j�OD�OLEHUWp�HQ�JpQpUDO��PDLV�QRQ�SDV�SDU�UDSSRUW�DX[�ORLV�GH�OD�QDWXUH��(OOH�QH�SURGXLW�SDV�FHV�ORLV��PDLV�HOOH�SURGXLW�GHV�DFWLRQV��6HV�SULQFLSHV�RQW�GRQF�XQH�UpDOLWp�REMHFWLYH�HQ�OHXU�XVDJH�SUDWLTXH�HW�SDUWLFXOLqUHPHQW�VRXV�O·DVSHFW�PRUDO��/H�PRQGH�PRUDO��F·HVW�j�GLUH�OH�PRQGH�WHO�TX·LO�SHXW�rWUH�HQ�YHUWX�GH�OD�OLEHUWp��WHO�TX·LO�GRLW�rWUH�HQ�YHUWX�GHV�ORLV�QpFHVVDLUHV�GH�OD�PRUDOLWp��HVW�XQ�PRQGH�SXUHPHQW�LQWHOOLJLEOH��XQH�LGpH��PDLV�TXL�SRVVqGH�XQH�UpDOLWp�REMHFWLYH���©�1RQ�TX·HOOH�VH�UDSSRUWH�j�XQ�REMHW�G·LQWXLWLRQ� LQWHOOLJLEOH� �FH�TXH�QRXV�QH�VDXULRQV�PrPH�FRQFHYRLU���PDLV�HQ�YHUWX�GH�VD�UHODWLRQ�DX�PRQGH�VHQVLEOH��&H�GHUQLHU�HVW�FRQoX�j�FHW�HIIHW�FRPPH�XQ�REMHW�GH�UDLVRQ�SXUH�HQ�VRQ�XVDJH�SUDWLTXH��HW�FRPPH�XQ�FRUSXV�P\VWLFXP�GHV�rWUHV�UDWLRQQHOV�TXL�O·KDELWHQW��HQ�WDQW�TXH�OHXU�OLEUH�DUELWUH��SODFp�VRXV�GHV�ORLV�PRUDOHV��IRUPH�XQH�XQLWp�SOHLQHPHQW�V\VWpPDWLTXH�HQ�OXL�PrPH�HW�DYHF�OD�OLEHUWp�GH�FKDFXQ�GHV�DXWUHV��ª�/D�GRFWULQH�HVW�EHOOH��PDLV�FRPPHQW�SRXUUDLW�HOOH�UpSRQGUH�DX[�HVSpUDQFHV�GHV�rWUHV�UDWLRQQHOV��VHORQ�OD�SHQVpH�GH�.DQW��HW�DWWHLQGUH�OH�EXW�SURSRVp�G·XQH�KDUPRQLH�HQWUH�OH�PpULWH�HW�OH�ERQKHXU��VL�HOOH�H[FOXW�FRPPH�LQFRQFHYDEOH�OD�SRVVLELOLWp�G·H[LVWHQFH�G·XQ�REMHW�G·LQWXLWLRQ�LQWHOOLJLEOH�"�(W��G·XQH�DXWUH�SDUW�� OD�5DLVRQ�QH�SRVVpGDQW�SRLQW� OD� FDXVDOLWp�j� O·pJDUG�GHV� ORLV�GH� OD�QDWXUH��FHV�ORLV�pWDQW� WHOOHV� �DLQVL� TXH� .DQW� QRXV� OH� UDSSHOOH� VL� VRXYHQW� HW� SDUWRXW�� TXH� OD� VXFFHVVLRQ� GHV�SKpQRPqQHV�HVW�LQYDULDEOH��HW�OHXU�VROLGDULWp�FHUWDLQH��FRPPHQW�VH�SRXUUDLW�LO�TX·LO�\�H�W�XQH�FDXVDOLWp�GH� OD� 5DLVRQ� SDU� UDSSRUW� j� OD� OLEHUWp�"� &HWWH� VRUWH� GH� FDXVDOLWp� QH� WRXFKH� SRLQW� GHV� SKpQRPqQHV�GpWHUPLQpV�G·DLOOHXUV����6XU�TXRL�GRQF�.DQW�HQWHQG�LO�TX·HOOH�SRUWH�HW�TXH�OH�OLEUH�DUELWUH�V·H[HUFH�"�(W�SXLV�FRPPHQW�SHXW�LO�GLUH�TXH�O·DFWH�PRUDO�pWDQW�FRPPDQGp��LO�IDXW�TX·LO�VRLW�SRVVLEOH��DORUV�TXH��PRUDO�RX�QRQ�PRUDO��O·DFWH�HVW�WRXMRXUV�QpFHVVDLUH�HQ�YHUWX�GH�VRQ�HQFKDvQHPHQW�DX[�SKpQRPqQHV�DQWpFpGHQWV�� /D� SODFH� GX� OLEUH� DUELWUH� Q·HVW� SDV� GDQV� OH�PRQGH� SKpQRPpQDO�� VHORQ�.DQW�� RQ� QH�VDXUDLW�GRQF� LPDJLQHU�XQH�K\SRWKqVH��QRQ�VHXOHPHQW�SOXV�VSpFXODWLYH��FH�QH�VHUDLW�SDV�DVVH]�GLUH��PDLV�pWDEOLH�VXU�XQ�WHUUDLQ�GH�VSpFXODWLRQ�PRLQV�DFFHVVLEOH�j�O·HQWHQGHPHQW��TXH�FHOOH�GRQW�LO�V·HVW�VHUYL�SRXU�SDUDvWUH�pFKDSSHU�j�OD�FRQWUDGLFWLRQ�GX�QpFHVVDLUH�HW�GX�OLEUH��'H�VD�GRFWULQH�GH� OD� UpDOLWp� REMHFWLYH� GH� O·LGpH�PRUDOH�HW�GX� FRUSXV�P\VWLFXP�GHV� rWUHV� UDWLRQQHOV��SRXU�ODTXHOOH� LO� IDLW� YRORQWDLUHPHQW� DEVWUDFWLRQ� GH� OD� PDXYDLVH� YRORQWp� GHV� rWUHV� LQVXIILVDPPHQW�UDWLRQQHOV��HW�GHV�REVWDFOHV�PDWpULHOV�TXH�OH�PRQGH�RSSRVH�DX�ERQKHXU��.DQW�GpGXLW�QDWXUHOOHPHQW�FH�SUpFHSWH���©�)DLV�FH�TXL�WH�UHQGUD�GLJQH�GX�ERQKHXU�ª��HW�OD�TXHVWLRQ�VH�SRVH��GH�VDYRLU�©�VL�OHV�SULQFLSHV�GH�UDLVRQ�SXUH�TXL�SUHVFULYHQW�D�SULRUL�OD�ORL�VRQW�DXVVL�QpFHVVDLUHPHQW�FRQQH[HV�j�QRWUH�HVSpUDQFH�ª��,O� OD�UpVRXW��HQ�YHUWX�GH�OD�QpFHVVLWp�GH�FHV�SULQFLSHV�SUDWLTXHV��VHORQ�OD�5DLVRQ��SDU�FHWWH�VHQWHQFH���TXH�FKDFXQ�D�HQ�HIIHW�OH�VXMHW�G·HVSpUHU��VHORQ�TX·LO�VH�UHQG�GLJQH�GX�ERQKHXU��HW�TXH�©�OH�V\VWqPH�GH�OD� PRUDOLWp� HVW� LQVpSDUDEOHPHQW�� TXRLTXH� GDQV� O·LGpH� GH� OD� 5DLVRQ� SXUH� VHXOHPHQW�� OLp� j� FHWWH�HVSpUDQFH�ª��'DQV�O·LGpH�VHXOHPHQW���,O�QRXV�UHVWH�j�DSSUHQGUH�FRPPHQW�OH�V\VWqPH�XQLYHUVHO�GX�ERQKHXU�FRQQH[H�GH� OD�PRUDOLWp�HVW�SRVVLEOH�� DORUV�TXH� OD�PRUDOH�HVW� FRPPDQGpH�j�FKDFXQ� LQGpSHQGDPPHQW�GH� OD�FRQGXLWH�GHV�DXWUHV�HW�GH�OD�QDWXUH�GHV�FKRVHV���©�/D�QpFHVVLWp�GH�OD�FRQQH[LRQ�QH�SHXW�rWUH�FRQQXH�SDU� OD� UDLVRQ�� HOOH� QH� SHXW� TX·rWUH� HVSpUpH�� VL� OD�5DLVRQ� VXSUrPH�� TXL� FRPPDQGH� VXLYDQW� GHV� ORLV�PRUDOHV��HVW�HQ�PrPH�WHPSV�UHFRQQXH�FRPPH�FDXVH�GH�OD�QDWXUH��ª�1RXV�VRPPHV�DLQVL�UDPHQpV�j�OD� WURLVLqPH�GHV�KDXWHV� ILQV�GH� OD�5DLVRQ� VSpFXODWLYH��HW��j� OD�WURLVLqPH�TXHVWLRQ��FHOOH�GH�O·H[LVWHQFH�GH�'LHX�� TX·LO� IDXW� HQYLVDJHU� LFL� FRPPH� OD� SXLVVDQFH� TXL� JDUDQWLW� OH� ELHQ� FRPPH� ILQ� GDQV� O·RUGUH�XQLYHUVHO�GHV�FKRVHV��
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&+$3,75(�;���/·,'($/�'8�6289(5$,1�%,(1����48(67,21�'(�6$�9$/,',7e�2%-(&7,9(���.DQW�GRQQH�OH�QRP�G·,GpDO�GX�6RXYHUDLQ�%LHQ�j�O·LGpH�G·XQH�,QWHOOLJHQFH�HQ�ODTXHOOH�OD�YRORQWp�PRUDOH�SDUIDLWH��XQLH�j�OD�VRXYHUDLQH�IpOLFLWp��UpDOLVH�WRXW�ERQKHXU�HQ�FH�PRQGH�HQ�UDSSRUW�DYHF�OD�FRQGLWLRQ�GH�PRUDOLWp��/D�5DLVRQ�YHXW��HQ�HIIHW��GLW�LO��TXH�QRXV�QRXV�UHSUpVHQWLRQV�QRXV�PrPHV�FRPPH� OHV� KDELWDQWV� G·XQ� WHO� PRQGH�� TXRLTXH� QRV� VHQV� QH� QRXV� UpYqOHQW� TX·XQ� PRQGH� GH�SKpQRPqQHV�� HW� QRXV� GHYRQV� QRXV� UHSUpVHQWHU� FRPPH� OH� PRQGH� IXWXU�� VL� QRXV� PpULWRQV� GH�O·KDELWHU�� FHOXL� R�� GRLW� UpJQHU� O·KDUPRQLH�� ©�,O� VXLW� GH� Oj� TXH� 'LHX� HW� OD� YLH� IXWXUH� VRQW� GHX[�SURSRVLWLRQV�TXL�� VXLYDQW� OHV�SULQFLSHV�GH� OD�5DLVRQ�SXUH��QH�SHXYHQW�rWUH� VpSDUpV�GH� O·REOLJDWLRQ�TXH�FHWWH�PrPH�UDLVRQ�QRXV�LPSRVH��ª�&HWWH�SURIHVVLRQ�GH�IRL�GH�WKpLVPH�UDWLRQQHO�HVW�FRPSOpWpH�GH�OD�WKqVH�IRUPHOOH�GH�OD�FUpDWLRQ�HW�GH�OD�3URYLGHQFH���©�/D�SURSRUWLRQQDOLWp�GX�ERQKHXU�j�OD�PRUDOLWp�Q·HVW�SRVVLEOH�TX·HQ�XQ�PRQGH�LQWHOOLJLEOH�UpJL�SDU�XQ�VDJH�DXWHXU�HW�JRXYHUQHXU«�,O�HVW�QpFHVVDLUH�TXH�OH�FRXUV�HQWLHU�GH�QRWUH�YLH�VRLW� VXERUGRQQp� j�GHV�PD[LPHV�PRUDOHV�� HW� F·HVW� Oj� FH�TXL� HVW� LPSRVVLEOH�j�PRLQV�TXH� OD�5DLVRQ�Q·DWWDFKH� j� OD� ORL� PRUDOH�� TXL� HVW� XQH� SXUH� LGpH�� XQH� FDXVH� HIILFLHQWH� FDSDEOH� G·DVVLJQHU� j� QRWUH�FRQGXLWH��HQ�UDSSRUW�DYHF�OD�ORL�PRUDOH��XQH�LVVXH�HQ�FRUUHVSRQGDQFH�H[DFWH�DYHF�QRV�SOXV�KDXWHV�ILQV��RX�GDQV�FHWWH�YLH�RX�GDQV�XQH�DXWUH��6DQV�XQ�GLHX�HW�VDQV�XQ�PRQGH��LQYLVLEOH�VDQV�GRXWH��PDLV�HVSpUp��OHV�PDJQLILTXHV�ORLV�GH�OD�PRUDOLWp�SRXUUDLHQW�ELHQ�rWUH�SRXU�QRXV�GHV�REMHWV�G·DSSUREDWLRQ�HW� G·DGPLUDWLRQ��PDLV� QRQ� GHV� VRXUFHV� HW� GHV�PRELOHV� G·DFWLRQ� SDUFH� TX·HOOHV� Q·DWWHLQGUDLHQW� SDV�FHWWH� LQWpJULWp� GX� EXW� QDWXUHOOHPHQW� DVVLJQp� j� O·rWUH� UDWLRQQHO�� TXL� HVW� GpWHUPLQpH� D� SULRUL� SDU� OD�5DLVRQ�SXUH�HOOH�PrPH��HW�TXL�HVW�QpFHVVDLUH��ª�,O� IDXW� VH� VRXYHQLU� TX·LO� QH� V·DJLW� WRXMRXUV� LFL� TXH� G·XQH� LGpH�� VDQV� DXFXQH� FRQQDLVVDQFH�VXSSRVpH�TXL�V·\�UDSSRUWH��.DQW�Q·D�SDV�UHWLUp�FHW�DUUrW��TXHOTXH�GLIILFLOH�TXH�QRXV�SXLVVH�SDUDvWUH�OD�WkFKH�TX·LO� QRXV� LPSRVH�G·LJQRUHU� FH�TXH�QRXV�GpILQLVVRQV� FRPPH�QpFHVVDLUH�� OD� VXEVWDQFH�GH�QRV�HVSpUDQFHV� �zPTM^SQ{R[R� ¹TSWXEWMN����� 0DLV�� V·LO� Q·pYLWH� DLQVL� TX·LOOXVRLUHPHQW� O·DIILUPDWLRQ�LQWHOOHFWXHOOH��LO�QH�VH�GRQQH�SDV�PrPH�O·DSSDUHQFH�G·pFKDSSHU�DX[�IRUPHV�GX�GRJPDWLVPH�OH�SOXV�QHW�HQ�VRQ�DIILUPDWLRQ�GH�O·REOLJDWLRQ�PRUDOH��HW�GX�GURLW�TX·HOOH�D�GH�VH�SRVHU�HQ�PRELOH�G·DFWLRQ��2Q�VH�GHPDQGH�DORUV�DX�QRP�GH�TXRL�OH�FULWLTXH�GH�OD�5DLVRQ�SXUH�HVW�IRQGp��LQWHOOHFWXHOOHPHQW��j�UpFODPHU� SRXU� OD� 5DLVRQ� SUDWLTXH�� WHOOH� TX·LO� O·HQWHQG� HW� OD� IRUPXOH�� XQ� SULYLOqJH� GH� YpULWp� TX·LO�UHIXVHUDLW�DQ�VWRwFLVPH��SDU�H[HPSOH��GRFWULQH�pWUDQJqUH�DX[�HVSpUDQFHV�HQ�XQ�pWDW�IXWXU��,O� HVW� YUDL� TXH� OD� SHQVpH� GH�.DQW� HVW� GH� SODFHU� O·DIILUPDWLRQ�PRUDOH� DX�GHVVXV� GHV� QRWLRQV�G·RUGUH�LQWHOOHFWXHO���©�1L�OD�WKpRORJLH�WUDQVFHQGDQWDOH�QL�OD�WKpRORJLH�QDWXUHOOH��VL�ORLQ�TXH�OD�5DLVRQ�QRXV� FRQGXLVH�� QH� QRXV� IRQGHQW� j� DGPHWWUH� XQ� rWUH� XQLTXH� HQ� pWDW� GH� GRPLQHU� WRXWHV� OHV� ORLV�QDWXUHOOHV� HW� GH� OHV� WHQLU� VRXV� WRXV� OHV� UDSSRUWV�GDQV� VD�GpSHQGDQFH��'X�SRLQW�GH�YXH�GH� O·XQLWp�PRUDOH�� DX� FRQWUDLUH�� FRPPH� ORL� QpFHVVDLUH� GH� O·XQLYHUV�� VL� QRXV� FRQVLGpURQV� TXHOOH� FDXVH�� HW� OD�VHXOH��HVW�FDSDEOH�GH�GRQQHU�j�FHWWH�ORL�VRQ�HIIHW�DGpTXDW��HVW�XQH�IRUFH�FRQWUDLJQDQWH�SRXU�QRXV��QRXV� WURXYRQV� TXH� F·HVW� OD� YRORQWp� XQH� HW� VXSUrPH� TXL� UHQIHUPH� HQ� VRL� WRXWHV� FHV� ORLV�� &DU�FRPPHQW�GH�GLIIpUHQWHV�YRORQWpV� UHVVRUWLUDLW� OD� FRPSOqWH�XQLWp�GHV� ILQV�"�/D�YRORQWp�XQLTXH�GRLW�rWUH� RPQLSRWHQWH�� DILQ� TXH� OD� QDWXUH� HQWLqUH�� HQ� VRQ� UDSSRUW� j� OD�PRUDOLWp� HW� DX�PRQGH�� OXL� VRLW�VRXPLVH��� RPQLVFLHQWH�� DILQ� GH� FRQQDvWUH� QRV�SOXV� VHFUqWHV� LQWHQWLRQV� HW� OD� YDOHXU�PRUDOH� GH�QRV�VHQWLPHQWV��� RPQLSUpVHQWH� SRXU� rWUH� j� SRUWpH� GH� SUrWHU� LPPpGLDWHPHQW� O·DVVLVWDQFH� YRXOXH� DX[�VRXYHUDLQV� LQWpUrWV�GX�PRQGH���pWHUQHOOH�SRXU�TXH�FHWWH�KDUPRQLH�GH� OD�QDWXUH�HW�GH� OD� OLEHUWp�QH�SXLVVH�MDPDLV�IDLOOLU��HW�DLQVL�GH�VXLWH��ª�,O�\�D�YUDLPHQW�OLHX�GH�V·pWRQQHU�TXH�.DQW�UHYHQGLTXH�SRXU�OD�ORL�PRUDOH��H[FOXVLYHPHQW��FHW�LGpDO�GH�OD�5DLVRQ�SXUH��DLQVL�TX·LO�O·D�QRPPp�DLOOHXUV��TXL�HVW��FRQWUDLUHPHQW�j�VRQ�DVVHUWLRQ��O·±XYUH�GH� OD� WKpRORJLH� WDQW� QDWXUHOOH� TXH� VFRODVWLTXH�� HW� GRQW� OHV� DXWHXUV� VH� VRQW� WRXMRXUV� DSSX\pV� VXU� OD�UDLVRQ�VSpFXODWLYH�HW�RQW�SUpWHQGX�IRXUQLU�GHV�GpPRQVWUDWLRQV��/HV�DUJXPHQWV�TXH�.DQW�OXL�PrPH�PHW�HQ�DYDQW�SRXU�pWDEOLU��SRLQW�HVVHQWLHO��O·XQLWp�GH�YRORQWp��FRQGLWLRQ�GH�O·XQLWp�GH�ORL�HW�GH�FDXVH��VRQW�GHV�UDLVRQV�G·RUGUH�LQWHOOHFWXHO�HW�ORJLTXH��HW�O·©�DEVROXH�QpFHVVLWp�G·XQ�VHXO�rWUH�SUHPLHU�ª�HVW�OD�WKqVH�FDSLWDOH�GH�OD�WKpRORJLH�GLWH�QDWXUHOOH��&·HVW� XQH� DXWUH� TXHVWLRQ�� HW� TX·LO� LPSRUWH� GH� QH� SDV� FRQIRQGUH� DYHF� OD� SUpFpGHQWH�� TXH� OD�TXHVWLRQ�GH�VDYRLU� ODTXHOOH�HVW�PRUDOHPHQW�DQWpFpGHQWH��RX�GH�OD�IRL�HQ�O·H[LVWHQFH�G·XQ�GLHX�FRQoX�FRPPH� OH� 'LHX� -XVWH�� TXL� FRPPDQGH� OD� MXVWLFH�� RX� GH� OD� QRWLRQ� PRUDOH� HOOH�PrPH�� FRPPH�
������������������������������ �����������������������������
���(SvWUH�DX[�+qEUHX[��,������
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IRQGHPHQW�GH�OD�FUR\DQFH�HQ�XQ�FUpDWHXU��PDvWUH�GHV�GHVWLQV��TXL�SXQLW�RX�UpFRPSHQVH�OHV�KRPPHV�VHORQ�TX·LOV�VXLYHQW�RX�QRQ�OH�GURLW�FKHPLQ�GDQV�OD�YLH��.DQW�UHYHQGLTXH�j�ERQ�GURLW��HQ�IDYHXU�GX�SURJUqV�GH� O·LGpH�PRUDOH��XQH�SULRULWp� ORJLTXH� VXU� OH�SURJUqV�GH� O·LGpH�GH�'LHX��� ©�8Q�FRQFHSW�GH�O·ÈWUH� GLYLQ� D� pWp� pODERUp�� TXH� QRXV� WHQRQV� PDLQWHQDQW� SRXU� FRUUHFW�� QRQ� SDUFH� TXH� OD� UDLVRQ�VSpFXODWLYH� QRXV� D� FRQYDLQFXV� GH� VRQ� H[DFWLWXGH�� PDLV� SDUFH� TX·LO� V·DFFRUGH� DYHF� OHV� SULQFLSHV�PRUDX[�GH� OD� UDLVRQ«�$�TXHO�SRLQW�TXH�QRXV�FRQGXLVH� OpJLWLPHPHQW� OD�5DLVRQ�SUDWLTXH�QRXV�QH�GHYRQV�SDV� UHJDUGHU�QRV�DFWLRQV�FRPPH�REOLJDWRLUHV�SDUFH�TX·HOOHV�VRQW�GHV�FRPPDQGHPHQWV�GH�'LHX��PDLV�QRXV�GHYRQV�OHV�UHJDUGHU�FRPPH�GHV�FRPPDQGHPHQWV�GLYLQV��SDUFH�TXH�QRXV�VHQWRQV�XQH�REOLJDWLRQ�LQWpULHXUH�GH�OHV�VXLYUH��ª�2Q� SHXW� FRQVHQWLU� j� FHV� WKqVHV� UHPDUTXDEOHV� GX� JUDQG� WKpRULFLHQ� GH� OD�PRUDOH� SXUH�� GH� OD�PRUDOH� FRPPH� UpHO� IRQGHPHQW� GH� WRXWH� FUR\DQFH� LQWHOOHFWXHOOH� WUDQVFHQGDQWH�� HW� VRXWHQLU�FHSHQGDQW��FRQWUH�VRQ�RSLQLRQ��TXH� OHV�YpULWpV�WUDQVFHQGDQWHV��XQH�IRLV�DFTXLVHV��DJUDQGLHV�SDU� OD�VSpFXODWLRQ�HW�VpSDUpHV�DXVVL�GHV�YLFHV�GRQW�OD�VSpFXODWLRQ�HOOH�PrPH�HQ�D�FKDUJp�OHV�FRQFHSWV��HQ�XQ�PRW��pSXUpHV�HW�IRUWLILpHV�SDU�O·DSSOLFDWLRQ�GHV�QRUPHV�ORJLTXHV�GH�O·HQWHQGHPHQW��DWWHLJQHQW�XQH�YDOHXU�WKpRUpWLTXH�SURSUH��HW�XQH�YDOHXU�TX·LO�HVW�G·DXWDQW�SOXV�OpJLWLPH�HW�PrPH�QpFHVVDLUH�GH�OHXU�UHFRQQDvWUH��VL�RQ�OHV�FURLW�FRPPH�OH�IDLVDLW�.DQW�XWLOHV�DX�VRXWLHQ�GH�OD�YLH�PRUDOH��TXH�OHV�YpULWpV�WUDQVFHQGDQWHV�QH�VH�SHXYHQW�DWWHLQGUH�SDU�OD�YRLH�ORJLTXH�SXUH��0DLV�.DQW��HQ� WHUPLQDQW�FH�FKDSLWUH�� VH�SURQRQFH�GpILQLWLYHPHQW�FRQWUH� OD�UpDOLWp�PDWpULHOOH�GHV�FRQFHSWV�GLYLQV�� HW�� OHV�SODoDQW��TXHOV�TX·LOV� VRLHQW�� VXU� OH�PrPH�UDQJ�� OHV� WD[H�GX�IDQDWLVPH���©�/D� WKpRORJLH� PRUDOH� Q·HVW� TXH� G·XQ� XVDJH� LPPDQHQW�� HOOH� QRXV� HQVHLJQH� j� UHPSOLU� QRWUH�GHVWLQDWLRQ�� GDQV� OH� PRQGH�� HQ� QRXV� DGDSWDQW� DX� V\VWqPH� JpQpUDO� GHV� ILQV�� VDQV� DEDQGRQQHU�IDQDWLTXHPHQW��HW�PrPH�FULPLQHOOHPHQW��OD�5DLVRQ�QRWUH�JXLGH�HW�QRV�ORLV�PRUDOHV�GDQV�OD�FRQGXLWH�GH� QRWUH� YLH�� SRXU� OD� OLHU� GLUHFWHPHQW� j� QRWUH� LGpH� GH� O·rWUH� VXSUrPH�� &H� VHUDLW� Oj� XQ� XVDJH�WUDQVFHQGDQW�GH� OD� WKpRORJLH�PRUDOH��TXL�� FRPPH� O·XVDJH� WUDQVFHQGDQW�GH� OD� VSpFXODWLRQ�SXUH��QH�SRXUUDLW�TXH�SHUYHUWLU�HW�IUXVWUHU�LQpYLWDEOHPHQW�OHV�ILQV�XOWLPHV�GH�OD�5DLVRQ��/·LPPDQHQW�HVW�RSSRVp�DX�WUDQVFHQGDQW�HW�VLJQLILH�OH�FDV�VLQJXOLHU�G·XQH�FUR\DQFH�TXL�GHPHXUH�VXEMHFWLYH�HW�UHIXVH�GH�SRVHU�VRQ�REMHW�FRPPH�UpHO����ª�0DLV�FHWWH�DWWLWXGH��QRXV�QH�YR\RXV�SDV�TX·LO�VRLW�SRVVLEOH�GH�OD�JDUGHU�VDQV�FRQWUDGLFWLRQ��HW�YRLFL�FH�TXH�QRXV�GLW�.DQW�GDQV�XQ�FKDSLWUH�TXL�VXLW��R��LO�WUDLWH�GH�O·RSLQLRQ��GX�VDYRLU�HW�GH�OD�FUR\DQFH��,O�GLVWLQJXH�OD�FUR\DQFH�GRFWULQDOH��TXL��GLW�LO��D�WRXMRXUV�XQ�FHUWDLQ�FDUDFWqUH�G·LQVWDELOLWp��G·DYHF�OD�FUR\DQFH�PRUDOH��©�GRQW�OD�ILQ��pWDEOLH�IHUPHPHQW��QH�SHXW��DXWDQW�TXH�QRXV�OH�VDFKLRQV��V·DFFRUGHU�DYHF�QRV�DXWUHV�ILQV�HW�DFTXpULU�XQH�YDOLGLWp�SUDWLTXH�TX·j�XQH�FRQGLWLRQ��� O·H[LVWHQFH�G·XQ�GLHX�HW�G·XQH�YLH�IXWXUH�ª��(W�LO�DMRXWH��UpVROXPHQW�FHWWH�IRLV��VHPEOH�W�LO���©�-H�VDLV�DXVVL��FRPPH�XQH�FKRVH�FHUWDLQH��TXH�QXO�Q·D�FRQQDLVVDQFH�G·DXWUHV�FRQGLWLRQV�TXL�SXLVVHQW�FRQGXLUH�j� OD�PrPH�XQLWp�GHV�ILQV�VRXV�OD� ORL�PRUDOH��&RPPH�GRQF�OH�SUpFHSWH�PRUDO�HVW�DXVVL�PD�PD[LPH��DLQVL�TXH�OD�5DLVRQ�FRPPDQGH�TX·LO� OH� VRLW�� MH� FURLUDL� LQpYLWDEOHPHQW�j� O·H[LVWHQFH�GH�'LHX�HW�HQ�XQH�YLH� IXWXUH��HW� MH�WLHQV� SRXU� FHUWDLQ� TXH� ULHQ� Q·pEUDQOHUD� FHWWH� FUR\DQFH�� SDUFH� TXH� WRXV� PHV� SULQFLSHV� PRUDX[�VHUDLHQW� DORUV� UHQYHUVpV�� 2U� MH� QH� VDXUDLV� OHV� DEDQGRQQHU� VDQV� GHYHQLU� KDwVVDEOH� j�PHV� SURSUHV�\HX[��ª�(W�SOXV�ORLQ���©�1XO�DVVXUpPHQW�Q·D�OH�GURLW�GH�VH�YDQWHU�GH�VDYRLU�TX·LO�\�D�XQ�GLHX�HW�XQH�YLH�IXWXUH��/·KRPPH�TXL�VDXUDLW�FHOD�HVW�FHOXL�TXH�M·DL�VL�ORQJWHPSV�FKHUFKp��&RPPH�WRXW�VDYRLU��V·LO�VH�UDSSRUWH�j�XQ�REMHW�GH�SXUH�UDLVRQ��SHXW�rWUH�FRPPXQLTXp�� MH�SRXUUDLV�HVSpUHU�HQ�FH�FDV�YRLU�PD�VFLHQFH�SURGLJLHXVHPHQW� DFFUXH��0DLV� QRQ��PD� FRQYLFWLRQ�Q·HVW�SDV�XQH� FHUWLWXGH� ORJLTXH�� HOOH� HVW�XQH�FHUWLWXGH�PRUDOH��-H�QH�SXLV�PrPH�SDV�GLUH�TX·LO�HVW�PRUDOHPHQW�FHUWDLQ�TX·LO�\�D�XQ�GLHX��PDLV�VHXOHPHQW�TXH�MH�VXLV�PRUDOHPHQW�FHUWDLQ�HWF«�/H�VHXO�SRLQW�TXL�SXLVVH�LQGXLUH�HQ�HUUHXU��F·HVW�TXH�OD� FUR\DQFH� UDWLRQQHOOH� VH�SUpVHQWH� LFL� IRQGpH� VXU� OD� VXSSRVLWLRQ�GHV� VHQWLPHQWV�PRUDX[��6L�QRXV�{WRQV�FHWWH�K\SRWKqVH�HW�TXH�QRXV�VXSSRVLRQV�XQ�KRPPH�HQWLqUHPHQW�LQGLIIpUHQW�j�OD�ORL�PRUDOH��OD�TXHVWLRQ� SURSRVpH� SDU� OD� UDLVRQ� GHYLHQW� XQ� SXU� SUREOqPH� GH� VSpFXODWLRQ�� HW� GqV� ORUV� SHXW� ELHQ�HQFRUH� DYRLU� GH� VROLGHV� IRQGHPHQWV� GDQV� O·DQDORJLH�� PDLV� QH� FRPSRUWH� SDV� GHV� DUJXPHQWV� WHOV�TX·XQ�VFHSWLFLVPH�REVWLQp�GRLYH�V·\�UHQGUH��ª�©�'DQV�FHV�TXHVWLRQV�QpDQPRLQV�LO�Q·\�D�SDV�G·KRPPH�H[HPSW�G·LQWpUrW��/·LQWpUrW�PRUDO�{Wp��SDU�O·DEVHQFH�GHV�ERQV�VHQWLPHQWV��UHVWH�OD�FUDLQWH��VL�RQ�OD�VXSSRVH��GH�O·H[LVWHQFH�GH�'LHX�HW�G·XQH�YLH�IXWXUH��FDU�LO�VXIILW�SRXU�FHOD�TXH�FHW�KRPPH�VRLW�KRUV�G·pWDW�GH�SODLGHU�OD�FHUWLWXGH�SRXU�OD�QRQ�H[LVWHQFH� G·XQ� WHO� rWUH� HW� G·XQH� YLH� IXWXUH��&RPPH� LO� \� DXUDLW� j� SURXYHU� FHOD� SDU� OD� SXUH� UDLVRQ��
������������������������������ �����������������������������
���0pWKRGH�GX�WUDQVFHQGDQWDOLVPH��FKDS��,,��VHFW������'H�O·LGpDO�GX�VRXYHUDLQ�ELHQ�FRPPH�GpWHUPLQDQW�O·XOWLPH�ILQ�GH�OD�5DLVRQ��
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DSRGLFWLTXHPHQW�� HQ� GpPRQWUDQW� O·LPSRVVLELOLWp� GH� FHV� GHX[� SRLQWV�� MH� VXLV� V�U� TX·DXFXQ� rWUH�UDLVRQQDEOH� QH� YRXGUDLW� V·\� DYHQWXUHU�� &H� QH� VHUDLW� GRQF� Oj� TX·XQH� FUR\DQFH� QpJDWLYH� TXL�� VDQV�SRXYRLU� VXVFLWHU� OD� PRUDOLWp� HW� OHV� ERQV� VHQWLPHQWV�� DXUDLW� FHSHQGDQW� SRXU� HIIHW� TXHOTXH� FKRVH�G·DQDORJXH��XQ�REVWDFOH�j�O·H[SORVLRQ�GHV�PDXYDLV��ª�.DQW� WHUPLQH� FH� FKDSLWUH� HQ� VH� IDLVDQW� DGUHVVHU� XQH� REMHFWLRQ� TXL� VHPEOH� FUXHOOH� SRXU� OD�5DLVRQ�SXUH���©�9RLOj�GRQF�OH�UpVXOWDW�GHUQLHU�R��QRXV�SDUYHQRQV�HQ�pWHQGDQW�QRV�YXHV�DX�GHOj�GHV�OLPLWHV� GH� O·H[SpULHQFH���'HX[� DUWLFOHV� GH� IRL��� /·HQWHQGHPHQW� RUGLQDLUH� Q·DXUDLW�LO� SDV� VXIIL� j� OHV�GpFRXYULU��HQ�QRXV�pSDUJQDQW�OD�SHLQH�GH�UHFRXULU�DX[�SKLORVRSKHV�"«�ª�©�0DLV� YRXGULH]�YRXV� UpHOOHPHQW�� QRXV� GLW�LO�� MH� YRXV� OH� GHPDQGH�� YRXGULH]�YRXV� TXH� OD�FRQQDLVVDQFH�TXL�LQWpUHVVH�WRXV�OHV�KRPPHV�GpSDVVkW�OH�FRPPXQ�HQWHQGHPHQW��HW�I�W�UpYpOpH�DX[�VHXOV� SKLORVRSKHV�"�&H�TXH� YRXV� WURXYH]� j� UHSUHQGUH� LFL� HVW�SUpFLVpPHQW� OD� FRQILUPDWLRQ�GH�QRV�SUpFpGHQWHV�DVVHUWLRQV���FDU�QRXV�\�GpFRXYURQV�FH�TXH�QRXV�Q·DYRQV�SDV�HQFRUH�SX�UHFRQQDvWUH��j�VDYRLU� TXH�� GDQV� OHV� VXMHWV� TXL� FRQFHUQHQW� WRXV� OHV� KRPPHV�� VDQV� GLVWLQFWLRQ�� OD�1DWXUH� QH� SHXW�SRLQW� rWUH� DFFXVpH� G·XQH� GLVWULEXWLRQ� SDUWLDOH� GH� VHV� GRQV�� HW� TXH�� UHODWLYHPHQW� DX[� LQWpUrWV�HVVHQWLHOV�GH�OD�QDWXUH�KXPDLQH��OD�SOXV�KDXWH�SKLORVRSKLH�QH�VDXUDLW�DFFRPSOLU�ULHQ�GH�SOXV�TXH�QH�IDLW�OD�GLUHFWLRQ�GRQQpH�SDU�OD�1DWXUH�j�O·HQWHQGHPHQW��PrPH�OH�SOXV�YXOJDLUH����ª�&HWWH� GpFODUDWLRQ� ILQDOH� GH� .DQW� HVW� IDLWH� SRXU� VXJJpUHU� GH� QRPEUHXVHV� UpIOH[LRQV��3UHPLqUHPHQW��OD�UHPDUTXH�HVW�YUDLH��HW��GH�SOXV��WUqV�EHOOH��YHQDQW�GH�.DQW���TXH�OHV�SOXV�KDXWHV�HW�OHV� SOXV� SUpFLHXVHV� YpULWpV� VRQW� j� OD� SRUWpH� GH� O·KRPPH� GX� FRPPXQ� HW� LQGpSHQGDQWHV� GH� OD�SKLORVRSKLH�pUXGLWH��0DLV� VHXOHPHQW�� LO� HVW� ORLQ�G·rWUH�YUDL�TXH� OD�5DLVRQ�SXUH�� FHOOH�GRQW�.DQW�DUUrWH� OHV� IRUPXOHV�GDQV� WRXW� OH� FRXUV�GH� VD�&ULWLTXH��ERUQH� VHV�SUpWHQWLRQV�j� O·pWDEOLVVHPHQW�GHV� WKqVHV�DFFHVVLEOHV� j�O·HQWHQGHPHQW��HW�Q·HQ�SRVH�SDV�G·DXWUHV�TXL�FRPEDWWHQW�HQ�SDUWLH��SOXV�RX�PRLQV�RXYHUWHPHQW��OHV�GRQQpHV�GH� O·HQWHQGHPHQW��1RPPRQV� LFL� O·ÈWUH�HQ�VRL��SXU� LQFRQGLWLRQQp�� LQGpILQLVVDEOH��GRQW� OH�UDSSRUW� j�'LHX� FUpDWHXU� HW� 3URYLGHQFH� QH� VH� YRLW� SRLQW�� HW� GRLW� rWUH� MXJp� SOXW{W� QpJDWLI��� SXLV� OD�VXEVWDQFH��RX�OHV�VXEVWDQFHV��PLVHV�HQ�RSSRVLWLRQ�DYHF�OHV�SKpQRPqQHV��TXL�QH�VHUDLHQW�ULHQ�HQ�VRL��GH� WHOOH� VRUWH� TX·RQ� VHUDLW� DIIUDQFKL� GX� SULQFLSH� GH� FRQWUDGLFWLRQ� HQ� UDLVRQQDQW� G·DSUq6� OHXU�H[LVWHQFH��� O·DIILUPDWLRQ� GH� O·H[LVWHQFH� GHV� QRXPqQHV�� HQFRUH� ELHQ� TX·LQFRQQDLVVDEOHV��� FHOOH� GH�O·LQILQLWp�HW�GH�OD�VpTXHQFH�LQYDULDEOH�GHV�SKpQRPqQHV�XQLYHUVHOOHPHQW�VROLGDLUHV���FHOOH�HQILQ�GH�FH�FRQWUDGLFWRLUH�OLEUH�DUELWUH�TXH�OHV�DFWHV�GHV�QRXPqQHV�LQWURGXLVHQW�GDQV�OH�MHX�GHV�SKpQRPqQHV��HW�TXL�Q·HQ�GHYUDLW�SRLQW�DOWpUHU�O·LPPXDEOH�QpFHVVLWp��LPSRVpH�SDU�O·HQFKDvQHPHQW�GHV�FDXVHV��&·HVW� DX� QRP� GH� OD� 5DLVRQ� SXUH� TXH� FHV� MXJHPHQWV�� WUqV� SRVLWLYHPHQW� WUDQVFHQGDQWV�� VRQW�DYDQFpV� HW� DSSOLTXpV� SDU� .DQW� FRPPH� LQGXELWDEOHV� HQ� TXDOLWp� GH� WUDQVFHQGDQWDX[� HW� VDQV� DXWUH�MXVWLILFDWLRQ�TXH�OHXU�WLWUH�PDO�pOXFLGp�GH�UDSSRUWV�QpFHVVDLUHV�GH�OD�5DLVRQ�SXUH�j�HOOH�PrPH��1RXV�DYRQV�YLW�DYHF�TXHOOH�LQVLVWDQFH��j�GHX[�UHSULVHV��j�SURSRV�GH�O·LGpDO�GH�OD�5DLVRQ�SXUH�HW�GH� O·LGpDO� GX� 6RXYHUDLQ� %LHQ�� .DQW� V·DWWDFKH� j� H[SOLTXHU� TXH� O·LGpDO�� VRLW� LQWHOOHFWXHO�� VRLW�PrPH�PRUDO��GRLW�rWUH�H[FOXVLYHPHQW�HQYLVDJp�VRXV�VRQ�DVSHFW�VXEMHFWLI��DX�SRLQW�TXH�OD�UpDOLWp�GH�VRQ�REMHW�GRLYH�QRXV�UHVWHU� LQGLIIpUHQWH���HW�SXLV�FRPPHQW� LO� WURXYH� LPSRVVLEOH��j� OD�ILQ��GH�PDLQWHQLU�FHWWH�HVSqFH� GH� JDJHXUH�� HW� SUHQG� OH� ODQJDJH� GX� FUR\DQW� VLQFqUH� HW� UpVROX� TXL� DIILUPH� VDQV� DPEDJHV�O·H[LVWHQFH�GH�O·REMHW�VXSUrPH���XQ�'LHX�HW�XQH�YLH�IXWXUH��/D�FRQWUDGLFWLRQ��SRXU�DLQVL�GLUH�LPPDQHQWH�GH� FHWWH� DWWLWXGH� GX� SHQVHXU�� FRQWUDGLFWLRQ� TXL� pYLWH� GLIILFLOHPHQW� GH� VH� SURGXLUH� LQ� WHUPLQLV��V·H[SOLTXH�SDU�OH�UDSSURFKHPHQW�IkFKHX[�G·XQH�YpULWp�HPSLULTXH�HW�G·XQH�WKqVH�ORJLTXH�IDXVVH��/D�YpULWp�HPSLULTXH��TX·RQ�SRXUUDLW�DSSHOHU�GH�SV\FKRORJLH�LQGLYLGXDOLVWH�SXUH�HVW�OH�SULQFLSH�GH� O·LGpDOLVPH�� GRQW� OD� UHFRQQDLVVDQFH�� SDU� OHV� SULQFLSDX[� SKLORVRSKHV�� GHSXLV� XQ� VLqFOH�� HVW� VL�UHGHYDEOH�DX[�±XYUHV�GH�.DQW��FRQVLVWH�GDQV�OH�IDLW����FDU�F·HVW�ELHQ�XQ�IDLW����TXH�QRXV�QH�SRXYRQV�SDV�VRUWLU�GH�QRXV�PrPHV�SRXU�YpULILHU�O·H[LVWHQFH�H[WHUQH�GH�O·REMHW�H[WHUQH��GRQQp�TX·LO�QRXV�VRLW�SDU�LQWXLWLRQ�RX�DXWUHPHQW��/D�WKqVH�ORJLTXH�IDXVVH�HVW�TXH��GX�SULQFLSH�GH�O·LGpDOLVPH��OH�SKLORVRSKH�VRLW�IRQGp�j�FRQFOXUH�TXH� OD� FUR\DQFH� DX�PRQGH� H[WpULHXU� HVW�SRXU� DLQVL�GLUH� DUELWUDLUH�� HW� TXH� OH�QRQ�PRL� SRXUUDLW�ELHQ�Q·rWUH�DX�IRQG�TX·XQH�IDFH�GX�PRL�HQ�VHV�UDSSRUWV�DYHF�OXL�PrPH��$X�FRQWUDLUH��OH�IDLW�ORJLTXH��TXL�V·LPSRVH�j�QRXV��F·HVW�TXH�QRXV�QH�SRXYRQV�rWUH��VHQWLU��SHQVHU�HW�YLYUH�VDQV�VXSSRVHU�O·H[LVWHQFH�GH�O·DXWUH�TXH�QRXV��H[WpULHXU�j�QRXV��8QH�FUR\DQFH�QpFHVVDLUH�HVW�ORJLTXHPHQW�EHDXFRXS�SOXV�TX·XQH�VLPSOH�FUR\DQFH��HOOH�HVW�FH�TX·RQ�SHXW�QRPPHU�OD�YpULWp�ORJLTXH�IRQGDPHQWDOH��OH�UDSSRUW�GX�VXMHW�j�O·REMHW�HQ�WDQW�TXH�VXMHW�OXL�PrPH��O·DIILUPDWLRQ�GX�UpHO��
������������������������������ �����������������������������
���0pWKRGRORJLH�WUDQVFHQGDQWDOH��FKDS��,,��VHFW������/·RSLQLRQ��OH�VDYRLU�HW�OD�FUR\DQFH��
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2U� FHWWH� FRQIXVLRQ� GX� SULQFLSH� GH� O·LGpDOLVPH�� HW� GX� GRXWH� VXU� O·H[LVWHQFH� UpHOOH� GH� O·REMHW�H[WHUQH��D�HOOH�PrPH�VD�VRXUFH�GDQV� OD� WHQGDQFH�VXEMHFWLYH�PRQLVWH�TXH�QRXV�DYRQV�HX�FL�GHVVXV�RFFDVLRQ�GH�VLJQDOHU�FRPPH�VH�FDFKDQW�GDQV�OHV�SURIRQGHXUV�GH�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��,O�\�HVW�KDELWXHOOHPHQW�SDUOp�GX�VXMHW�HQ�GHV�WHUPHV�TXL�IHUDLHQW�VXSSRVHU�TX·LO�Q·HQ�H[LVWH�DX�IRQG�TX·XQ�VHXO�HQ�TXL�O·HVSDFH�HVW�GRQQp��DYHF��GDQV�O·HVSDFH��WRXV�OHV�SKpQRPqQHV�UHSUpVHQWpV�SRXU�O·LQWXLWLRQ�HW�SRXU� O·LPDJLQDWLRQ�GH� O·,QGLYLGX���HW� LO� IDXW�FRQYHQLU�TXH�FH�SRLQW�GH�YXH�GX�PRQLVPH�LGpDOLVWH�V·DFFRUGH�PLHX[�DYHF�OD�GRFWULQH�NDQWLHQQH�GH�O·LQFRQGLWLRQQp�FDXVH�XQLTXH��LQFRQQDLVVDEOH��HW�GH�O·HQFKDvQHPHQW� XQLYHUVHO� GHV� SKpQRPqQHV� FRQGLWLRQQpV�� TXL� QH� VRQW� ULHQ� HQ� VRL�� TXH� QH� IDLW� OD�GRFWULQH�WKpLVWH�GH�OD�FUpDWLRQ��8QH�LQWHOOLJHQFH�VXSUrPH��XQH�YRORQWp�SUHPLqUH��XQH�YLH�IXWXUH�VRQW�GH� VLPSOHV� UHSUpVHQWDWLRQV� TXL� UHOqYHQW� DSUqV� WRXW� GHV� DSSDUHQFHV� GX� PRQGH� SKpQRPpQDO� HW�SRXUUDLHQW�SDVVHU�SRXU�GHV�LGpHV�VRXPLVHV�DX[�PrPHV�FRQGLWLRQV�GH�QpFHVVLWp�HW�G·LQVWDELOLWp�TXH�OHV�DXWUHV�LPDJLQDWLRQV�GHV�rWUHV�SKpQRPpQDX[��6L��DX�OLHX�GH�FHWWH�FRQFHSWLRQ�PRQLVWH��.DQW�pWDLW�UHVWp�DWWDFKp�j�OD�FRPPXQH�FUR\DQFH�HQ�XQ�PRQGH�H[WpULHXU��V·LO�DYDLW�DFFHSWp��FRPPH�VLPSOH��OpJLWLPH�HW�G·DLOOHXUV�LQVXUSDVVDEOH��OD�PpWKRGH�GH� O·HQWHQGHPHQW� TXL� SRVH� OD� UpDOLWp� GH� O·REMHW� SKpQRPpQDO�� ORJLTXHPHQW� FRUUpODWLYH� GH� FHOOH� GX�VXMHW� SHQVDQW�� TXL� UDLVRQQH� VXU� OD� QDWXUH� GH� FHW� REMHW� G·DSUqV� OHV� DSSDUHQFHV� RUGRQQpHV� SDU� OHV�FRQFHSWV��HW�TXL�SRXUVXLW��QRQ�PRLQV�OpJLWLPHPHQW��OD�FRQQDLVVDQFH�VSpFXODWLYH�OD�PLHX[�IRQGpH�TXL�VH�SXLVVH�GH�O·RULJLQH�HW�GH�OD�ILQ�GHV�FKRVHV���VL��HQ�XQ�PRW��ODLVVDQW�Oj�O·$EVROX�TXL��Q·pWDQW�ULHQ�GH�FRQQX��QH�SHXW�ULHQ�IDLUH�FRQQDvWUH��LO�DYDLW�HPEUDVVp�OH�SULQFLSH�GH�OD�SKLORVRSKLH�GX�UHODWLI��.DQW�Q·DXUDLW�SDV�pWp�REOLJp�GH�GpQLHU�D�SULRUL�O·REMHFWLYLWp�UpHOOH�j�GHV�WKqVHV�GRQW�OD�GLVFXVVLRQ�DSSDUWLHQW�j� O·RUGUH� VSpFXODWLI� OH� SOXV� FRUUHFW� DGPLV� SDU� OHV� SKLORVRSKHV�� (W� FHV� WKqVHV�� LO� OHV� UHJDUGDLW�QpDQPRLQV� FRPPH� GHV� VXSSRUWV� QDWXUHOV� HW�� j� YUDL� GLUH�� FRPPH� GHV� FRQGLWLRQV� LQWHUQHV�� RX� GH�FUR\DQFH�� GH� OD� YDOLGLWp� GH� OD� /RL� PRUDOH�� &HWWH� ORL�� LQWpULHXUHPHQW� LPSpUDWLYH�� VHORQ� .DQW�� HW�LQWpULHXU� IRQGHPHQW� GH� QRV� DIILUPDWLRQV� GH� FHV�PrPHV� WKqVHV�� QH� VDXUDLW� SUpWHQGUH� j� OD� YDOLGLWp�REMHFWLYH��VL�HOOHV�PrPHV�QH�OD�SRVVqGHQW�SDV��
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&+$3,75(�;,���48(67,21�'8�)21'(0(17�2%-(&7,)�'(�/$�/2,�025$/(���8QH�IRQGDPHQWDOH�FRQWUDGLFWLRQ�GDQV�OD�GRFWULQH�V·DMRXWH��TXDQG�LO�V·DJLW�GH�GLVFXWHU�OD�YDOHXU�REMHFWLYH� GH� O·LGpDO� GX� 6RXYHUDLQ� ELHQ�� HW�� SDU� VXLWH�� GH� OD� ORL� PRUDOH�� j� FHOOH� TXH� QRXV� DYRQV�UHFRQQXH� GDQV� QRWUH� pWXGH� GHV� DQWLQRPLHV� NDQWLHQQHV�� &HOOH�FL� SRUWDLW� LPPpGLDWHPHQW� VXU� OD�PDQLqUH� GH� WUDLWHU� OH� SULQFLSH� GH� FRQWUDGLFWLRQ�� WDQW{W� HPSOR\p�� WDQW{W� YLROp� GDQV� OHV� DUJXPHQWV�DQWLQRPLTXHV��DYDQW�G·rWUH�HQVXLWH�LQYDOLGp�FRPPH�LQDSSOLFDEOH�DX[�SKpQRPqQHV�SRXU�FHWWH�UDLVRQ�TXH�OHV�SKpQRPqQHV�QH�SRVVqGHQW�SDV�O·H[LVWHQFH�HQ�VRL��0DLQWHQDQW�FH�Q·HVW�SOXV�GH�O·RULJLQH�GHV�FKRVHV�HW�GH�OD�FDXVH�SUHPLqUH�TX·LO�V·DJLW��FRPPH�SRXU�OHV�DQWLQRPLHV�GH�OD�5DLVRQ�SXUH��PDLV�GH�OD�ILQDOLWp�HW�GX�UDSSRUW�GX�PpULWH�GH�O·DJHQW�PRUDO�DYHF�VD�GHVWLQpH�GDQV�OH�PRQGH��TXL�QH�GpSHQG�SDV�GH�OXL��(W�OD�FRQWUDGLFWLRQ�HQ�UHVVRUW�VL�O·KLDWXV�GRLW�VXEVLVWHU�HQWUH�OD�ORL�PRUDOH��WRXWH�VXEMHFWLYH��HW�OHV�WKqVHV�GH�O·LPPRUWDOLWp�HW�GH�OD�GLYLQLWp�GRQW�O·REMHFWLYLWp�Q·HVW�SDV�GpPRQWUDEOH��/H� SKLORVRSKH� TXL� DYDLW� HX� UHFRXUV� j� O·LQWHUGLFWLRQ�� SRXU� DLQVL� SDUOHU�� GHV� SKpQRPqQHV� HQ�TXDOLWp�GH�FKRVHV�HQ�VRL��SRXYDLW�LFL�XVHU�G·XQ�PR\HQ�VHPEODEOH�j�FHOXL�TXL�DYDLW�VHUYL�SRXU�UpVRXGUH�OHV�DQWLQRPLHV��FRQVLGpUHU�OHV�DSSXLV�TX·RQ�FKHUFKH�j�OD�ORL�PRUDOH�GDQV�O·RUGUH�SKpQRPpQDO�HQ�VH�UHSUpVHQWDQW�'LHX�HW�OD�YLH�IXWXUH�VRXV�GHV�IRUPHV�TXL�DSSDUWLHQQHQW�j�FHW�RUGUH��TXL�QH�VRQW�SRXU�FHW�HPSORL�TXH�GHV�ILFWLRQV��HW�G·DLOOHXUV�GHV�SKpQRPqQHV�GH�O·KLVWRLUH�GH�O·KRPPH�HW�GHV�SHQVpHV�KXPDLQHV�� F·HVW�j�GLUH� GHV� WHUPHV� SDUHLOV� j� WRXV� OHV� DXWUHV�� WDQW� LQWHOOHFWXHOV� RX� PDWpULHOV�� TXL�FRPSRVHQW�OD�VpULH�LQILQLH�GHV�HIIHWV�HW�GHV�FDXVHV�GDQV�OD�GpSHQGDQFH�GH�O·XQLYHUVHO�,QFRQGLWLRQQp��0DLV��HQ�SUHQDQW�FH�SDUWL��HQ�IDLVDQW�DLQVL�UHPRQWHU�WRXWH�ILQ�PRUDOH�HW�WRXWH�VXEVWDQFH�GX�%LHQ�DX�P\VWqUH�GX�PRQGH�QRXPpQDO��.DQW�DXUDLW�ODLVVp�OD�PRUDOH�VDQV�VRXWLHQ�REMHFWLI�TX·LO�SXW�OXL�GRQQHU�SRXU�O·LPDJLQDWLRQ�HW�O·HQWHQGHPHQW��'·DLOOHXUV�LO�QH�UHJDUGDLW�SDV�FRPPH�SRVVLEOH��QRXV�OH�YHUURQV�SOXV�ORLQ��GH�GpPRQWUHU�OD�QpJDWLYH�GHV�SURSRVLWLRQV�GH�O·H[LVWHQFH�GH�'LHX�HW�GH�OD�YLH�IXWXUH�WHOOHV�TXH�OHV�HQYLVDJH�OD�WKpRORJLH�QDWXUHOOH��4XDQG�RQ�V·HVW�UHQGX�FRPSWH�GH�OD�GLIILFXOWp�GH�OD�TXHVWLRQ�DX�SRLQW�GH�YXH�GH�.DQW�RQ�D�GH�OD�SHLQH�j�VH�IRUPHU�XQH�LGpH�GH�FH�TX·D�SX�GLUH�VD�FRQYLFWLRQ�SHUVRQQHOOH��'·XQ�F{Wp��OD�WHQGDQFH�PRQLVWH�� VL� PDQLIHVWH� GDQV� OHV� WHUPHV� GH� O·LGpDOLVPH� WUDQVFHQGDQWDO�� HQ� UHJDUG� GX� UpDOLVPH�HPSLULTXH�� VL�SHX�VpULHX[��G·XQ�V\VWqPH�TXL� UpGXLW� OHV�SKpQRPqQHV�j�GHV�DSSDUHQFHV��GHYDLW� IDLUH�pFDUWHU�j�.DQW�OD�GRFWULQH�GH�OD�FUpDWLRQ�HW�OXL�UHQGUH�PrPH�SHX�LQWHOOLJLEOH�OD�WKqVH�GH�O·LPPRUWDOLWp�LQGLYLGXHOOH� FRQVLGpUpH� GDQV� OH� WHPSV�� 0DLV�� G·XQ� DXWUH� F{Wp�� O·pQHUJLTXH� UpFODPDWLRQ� G·XQH�KDUPRQLH�HQWUH� OH�GLFWDPHQ�GH� OD� ORL�PRUDOH�� OH� IDLW�SV\FKRORJLTXH�GX�GpVLU�GX�ERQKHXU�HW� OHV� ILQV�UpHOOHV� GH� O·XQLYHUV�� TXRLTXH� RQ� QH� YRLH� GDQV� O·XQLYHUV� TXH� GHV� SKpQRPqQHV� HQ� OXWWH� HW�FRQWLQXHOOHPHQW�SpULVVDEOHV��HVW�XQ�FDUDFWqUH�VDLOODQW�GX�FULWLFLVPH�NDQWLHQ��&H�TXL�VHPEOH�FHUWDLQ��F·HVW�TXH�.DQW�D�G��UHJDUGHU�FRPPH�XQH�VRUWH�GH�GHYRLU�G·XQ�SKLORVRSKH� OH�SDUWL�TX·LO�D�SULV�GH�SUpVHQWHU��VRXV�OD�IRUPH�GH�FUR\DQFH��GHV�WKqVHV�TXL�OXL�SDUDvWUDLHQW�pPLQHPPHQW�XWLOHV��VL�FH�Q·HVW�PrPH� LQGLVSHQVDEOHV�j� O·KXPDQLWp�SRXU�DFFRPSDJQHU� WRXWH�GRFWULQH�GHV�P±XUV�HW�HQ�PRWLYHU� OD�SUDWLTXH� DX[� \HX[�GX�FRPPXQ�GHV�KRPPHV�� WDXGLV�TX·LO� SRXYDLW�SHQVHU�TXH� OH� IRQGHPHQW�GH� OD�PRUDOH�pWDLW�SRVp�GDQV�XQH�UpJLRQ�LQDFFHVVLEOH�j�O·HQWHQGHPHQW��&·HVW�GDQV�FHWWH�PHVXUH�TXH�O·RQ�SHXW��VDQV�IDLUH�WURS�LQMXUH�DLW�FDUDFWqUH�GH�.DQW��DFFRUGHU��HQ�OH� UHFWLILDQW�� TXHOTXH� YpULWp� DX� MXJHPHQW� GHV� FULWLTXHV� HW� GHV�PRTXHXUV�� WHOV� TXH� OH� SRqWH�+HQU\�+H\QH� TXL�� RSSRVDQW� DX[� SRVWXODWV� GH� OD� 5DLVRQ� SUDWLTXH� OHV� QpJDWLRQV� TXL� UHVVRUWHQW� GHV�UpIXWDWLRQV� GH� WRXWHV� OHV� WKpRULHV� FRQQXHV� HQ� PpWDSK\VLTXH� HW� HQ� SV\FKRORJLH�� TXL� pWDLHQW�MXVTX·DORUV�HPSOR\pHV�j� OHV�FRQILUPHU��RQW�SHQVp�SODLVDPPHQW�TXH�.DQW�DYDLW�pFULW�FHWWH�VHFRQGH�SDUWLH�GH�VRQ�±XYUH�SRXU�FRQVROHU�FHX[�TXH� OD�SUHPLqUH�DYDLW�SX�FRQWULVWHU��HW�SRXU� IDLUH�SODLVLU�j�/DPE��0DLV�OD�GRXEOH�GRFWULQH�HVW�SOHLQHPHQW�H[SRVpH�GDQV�OHV�GHX[�RXYUDJHV��/D�EL]DUUH�DWWLWXGH�GX�FUR\DQW��TXL�UHMHWWH�V\VWpPDWLTXHPHQW�WRXV�PRWLIV�UDWLRQQHOV�G·DGPHWWUH�O·H[LVWHQFH�GH�O·REMHW�GH�VD�FUR\DQFH��D�SRUWp�G·DXWUHV�QRPEUHX[�FULWLTXHV�j�SDUOHU�GX�VFHSWLFLVPH�GH�.DQW�� /j�� OH� IDX[� MXJHPHQW� SDUW� SOXW{W� G·XQH� DSSUpFLDWLRQ� JURVVLqUH� GH� FH� TXH� UHSUpVHQWHQW� OH�VFHSWLFLVPH� HW� VRQ� KLVWRLUH� HQ� SKLORVRSKLH�� TXH� G·XQH� HUUHXU� VXU� OH� QRPEUH� HW� O·LPSRUWDQFH� GHV�FKRVHV�TX·RQ�FURLW��GDQV�OH�PRQGH�HW�GDQV�O·pFROH��HW�TXL�SDUDLVVDLHQW�j�.DQW�FRQWUDLUHV�j�OD�UDLVRQ��/H� VFHSWLTXH� HVW�� SRXU� EHDXFRXS� GH� JHQV� HW� SRXU� OHV� SKLORVRSKHV� TXL� DGPHWWHQW� OH� FULWqUH� GH�O·pYLGHQFH�� QRQ� SDV� O·KRPPH� TXL� GRXWH�� PDLV� FHOXL� TXL� UHIXVH� VRQ� DGKpVLRQ� DX[� SUHXYHV� TX·LOV�HVWLPHQW�HX[�PrPHV�YDODEOHV��2U��.DQW�V·HVW�PRQWUp�SDUIDLWHPHQW�GRJPDWLTXH�VXU�OHV�SRLQWV��R��LO�DIILUPDLW� FHUWDLQHV� WKqVHV� GH� O·RUGUH� WUDQVFHQGDQWDO�� HW� GRJPDWLTXH� HQFRUH� VXU� FHX[� R�� LO� QLDLW�IRUPHOOHPHQW�HW�WRWDOHPHQW�TXH�FH�I�W�pWHQGUH�OH�PRLQV�GX�PRQGH�OH�GRPDLQH�GH�OD�FRQQDLVVDQFH�
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TXH�G·DGPHWWUH�GHV�SRVWXODWV�PRUDX[��1·pWDLW�FH�SDV�HQILQ�GX�GRJPDWLVPH��HW�SOXV�TXH�VLPSOHPHQW�WUDQVFHQGDQW�� P\VWLTXH�� FH� UHFRXUV� DX[� QRXPqQHV� LQFRQQXV�� DJHQWV� UpHOV� GHV� DFWHV� OLEUHV� GHV�KRPPHV��SHXW�rWUH�GH�OHXUV� LQVSLUDWLRQV�"��HW�GRQW�OH�VLqJH�HVW�KRUV�GX�WHPSV��,OV�VHUYHQW��GDQV�OD�GRFWULQH� GH� .DQW�� j� H[SOLTXHU� FHWWH� OLEHUWp�� LPSRVVLEOH� VDQV� HX[�� GRQW� O·H[LVWHQFH� SRVH� O·XQLTXH�IRQGHPHQW� GH� OD� PRUDOH� DYHF� FHOXL� GHV� GHX[� DXWUHV� SRVWXODWV�� O·LPPRUWDOLWp� HW� OD� GLYLQLWp�� 7RXW�O·pGLILFH�GH�OD�UDLVRQ�SUDWLTXH�SRUWH�DLQVL�VXU�HX[��HW��SDU�FRQVpTXHQW��WRXW�FH�TXH�OD�UDLVRQ�SUDWLTXH�SHUPHW�G·DMRXWHU�K\SRWKpWLTXHPHQW�DX[�JUDQGV�REMHWV�GH�OD�UDLVRQ�VSpFXODWLYH��VDQV�OHV�JDUDQWLU��(VW�LO�SRVVLEOH�TXH�O·K\SRWKqVH�GHV�QRXPqQHV�VRLW�UHVWpH�LVROpH�GDQV�O·HVSULW�GH�.DQW��TXH�FHWWH�LQFXUVLRQ�GX�SKLORVRSKH�GDQV� OH�PRQGH�GH� O·LQFRQGLWLRQQp�HW�TXH�OD�GHVFHQWH�GHV�rWUHV� LQWHOOLJLEOHV�GDQV�OH�PRQGH�VHQVLEOH�R��LOV�DFFRPSOLVVHQW�O·±XYUH�PRUDOH�XQLTXH�GHV�rWUHV�SKpQRPpQDX[�QH�VRLW�SDV� XQH� VLPSOH� SDUWLH� G·XQH� GRFWULQH� HQWLqUH�� HW� PLHX[� H[SOLTXpH�� G·pPDQDWLRQ�"� 1RXV� GLVRQV�DXMRXUG·KXL�pYROXWLRQ��PDLV�OH�VHQV�HVW�OH�PrPH��TXDQG�RQ�QH�VH�ERUQH�SDV�j�FRPSRVHU�XQ�V\VWqPH�GHV� WUDQVIRUPDWLRQV�GHV� IRUFHV�GH� OD�QDWXUH� UDWWDFKpHV�j�TXHOTXHV�SULQFLSHV��HW�TX·RQ�\� MRLQW�XQH�WKpRULH� GH� O·RULJLQH� GHV� SKpQRPqQHV� PHQWDOV���� /·HIIRUW� GH� PpGLWDWLRQ� GX� FULWLTXH� GH� OD�FRQQDLVVDQFH� WUDQVFHQGDQWH� GHYHQX� OH� GRJPDWLVWH� GX� WUDQVFHQGDQWDOLVPH� D� G�� VH� SRUWHU� VXU� OD�UHFKHUFKH�G·XQH�K\SRWKqVH��TXL�DXUDLW�HQWLqUHPHQW�FRPEOp�OH�YLGH�HQWUH�OH�SULQFLSH�LQFRQGLWLRQQp�HW�O·HQVHPEOH� GHV� FRQGLWLRQV�� WRXWHV� HW� DEVROXPHQW� GpSHQGDQWHV�� GDQV� OHVTXHOOHV� LO� LQWURGXLVDLW�� GX�PRQGH� LQWHOOLJLEOH�� TXH� FH� TXL� OXL� VHPEODLW� LQGLVSHQVDEOH� SRXU� H[SOLTXHU� OD� OLEHUWp� GH� O·KRPPH��G·DLOOHXUV� LQFRPSUpKHQVLEOH� HW� SDUDGR[DOH� DX� VHLQ� G·XQ�PRQGH�R�� ULHQ�QH� VH� SURGXLW� TXL� QH� VRLW�QpFHVVDLUH��,O�QH�QRXV�HQ�D�SDV�UpYpOp�GDYDQWDJH��2Q�VDLW� DYHF�TXHOOH�GpFLVLRQ�.DQW� V·HVW�SDUWRXW�SURQRQFp�FRQWUH� OHV� WHQWDWLYHV�GH� WKpRGLFpH�TX·LO� MXJHDLW� WpPpUDLUHV� HW� VDQV� HVSRLU��2Q� VDLW� DXVVL�� RX� GX�PRLQV� LO� HVW� DLVp� GH� V·DVVXUHU� SDU� OD�OHFWXUH�GH�SDVVDJHV�WUqV�VDLOODQWH�GH�VHV�pFULWV��FRPELHQ�VHV�SHQVpHV�pWDLHQW�pORLJQpHV�GH�O·RSWLPLVPH�HW� OH� MXJHPHQW� TX·LO� SRUWDLW� GX� PDQTXH� G·DGDSWDWLRQ� GH� OD� QDWXUH� DX[� EHVRLQV� HW� j� O·LQWpUrW� GHV�YLYDQWV�� GH� OD� YDOHXU� PLVpUDEOH� GH� OD� YLH� PDWpULHOOH� HW� GH� OD� FKLPqUH� GX� ERQKHXU���� 2Q� VH� IDLW�VRXYHQW�� GDQV� OH�SXEOLF��PrPH�SKLORVRSKLTXH��R��QRXV� DXULRQV� OH�GURLW�GH� UpFODPHU�XQ�SHX�SOXV�G·DWWHQWLRQ� DX� IRQG� YpULWDEOH� G·XQH� GRFWULQH�� GHV� LGpHV� FRPSOqWHPHQW� HUURQpHV� VXU� OD� YpULWDEOH�RSLQLRQ�GH�.DQW�HQ�FHV�PDWLqUHV��&·HVW�TX·RQ�V·HQ�WLHQW�j�O·LPSUHVVLRQ�JpQpUDOH�TX·RQ�JDUGH�GH�VD�UpSXWDWLRQ� FRPPH�SDUWLVDQ�GX�SURJUqV� GH� O·KXPDQLWp� HW� DXWHXU� GH� O·(VTXLVVH� SKLORVRSKLTXH� G·XQH� SDL[�SHUSpWXHOOH��2Q�QH� V·HQTXLHUW�SDV�GX� VHQV�TX·LO� DWWDFKH�j� VD�GRFWULQH�� DX[�FRQGLWLRQV�TX·LO�PHW�j�VD�UpDOLVDWLRQ��j�FHOOHV�TXL�SHUPHWWUDLHQW�VHXOHV�G·DWWHLQGUH�OD�ILQ�GH�SDL[�SDU�OD�FRQVWLWXWLRQ�MXULGLTXH�GH�O·HVSqFH�KXPDLQH��,O�FUR\DLW� OHV�KRPPHV�VL�SHX�FDSDEOHV�GH�V·pOHYHU�j�O·pWDW�GH�PRUDOLWp�QpFHVVDLUH�TX·LO� LPDJLQD� OD� SRVVLELOLWp� G·XQH� FHUWDLQH� ©�ILQDOLWp� GH� OD�1DWXUH�ª� SRXU� OHXU� IDLUH� IDLUH�� FH� TX·LOV�Q·DXUDLHQW� MDPDLV� IDLW� VDQV� FHOD� G·HX[�PrPHV�� GDQV� OHXU� DQLPDOLWp�� HQ� WDQW� TX·DJHQWV� PRUDX[��1·RXEOLRQV�MDPDLV��HQILQ��TXDQG�LO�V·DJLW�G·DSSUpFLHU�OHV�YpULWDEOHV�RSLQLRQV�GH�.DQW��FHWWH�PD[LPH�TX·LO�WLUDLW�GH�VD�GRFWULQH�GX�GHYRLU���©�/D� IRL� �FRPPH� KDELWXV�� QRQ� FRPPH� DFWXV�� HVW� XQ� pWDW�PRUDO� GH� OD� UDLVRQ� GDQV� O·DGKpVLRQ�TX·HOOH�DFFRUGH�DX[�FKRVHV�LQDFFHVVLEOHV�j� OD�UDLVRQ�WKpRULTXH��&·HVW�GRQF�FH�SULQFLSH�FRQVWDQW�GH�O·HVSULW� GH� WHQLU� SRXU� YUDL� FH� TX·LO� HVW� QpFHVVDLUH� GH� VXSSRVHU� FRPPH� SRVVLELOLWp� GX� EXW� ILQDO�VXSUrPH�TXH�OD�0RUDOH�QRXV�REOLJH�j�SRXUVXLYUH��ELHQ�TX·RQ�QH�SXLVVH�DSHUFHYRLU�QL�OD�SRVVLELOLWp�QL�O·LPSRVVLELOLWp�GH�FH�EXW�ILQDO����ª�.DQW�SRXYDLW�FURLUH��RX�QH�SDV�FURLUH��DFWX��j�O·DFFHVVLELOLWp�GH�OD�ILQ�GH�SDL[�HW�GH�ERQKHXU�GHV�KRPPHV��OH�FDUDFWqUH�KXPDLQ�pWDQW�GRQQp�HW�O·KLVWRLUH�GHV�QDWLRQV�G�PHQW�FRQVXOWpH��PDLV�LO�FUR\DLW�FHUWDLQHPHQW� DX� GHYRLU� GH� O·KRPPH�� DJHQW�PRUDO�� GH� V·HQWUHWHQLU�� KDELWX�� GDQV� OD� FUR\DQFH� j� XQ�SURJUqV�GDQV�OD�GLUHFWLRQ�GH�FHWWH�ILQ��TXL�HVW�XQH�FRQGLWLRQ�SRXU�WUDYDLOOHU�VHORQ�VRQ�SRXYRLU��j�HQ�DSSURFKHU�R��HOOH� HVW�SRVVLEOH��$X� UHVWH�� LO�Q·\� DYDLW��GDQV� VD�FRQFHSWLRQ�GH� OD� ILQ�GH� O·KXPDQLWp��KRUPLV�O·LGpH�TXH�FH�TXH�QRXV�UHFRQQDLVVRQV��GDQV�OH�PRQGH�KXPDLQ�SKpQRPpQDO��FRPPH�PDUTXp�G·XQ�FDUDFWqUH�PRUDO�� LPSOLTXH��SRXU�FH�PRQGH��XQH�ILQ�PRUDOH��LO�Q·\�DYDLW�ULHQ��GLVRQV�QRXV��TXL�UHMRLJQH�O·LGpH�GH�ILQ�j�O·LGpH�GH�FRPPHQFHPHQW��DLQVL�TXH�FHOD�VH�YRLW�HQ�G·DXWUHV�GRFWULQHV��GDQV�FHOOH�GH�)LFKWH��VRQ�GLVFLSOH��VSpFLDOHPHQW��GDQV�FHOOH�GH�6FKRSHQKDXHU��HW��GDQV�O·DQWLTXLWp��GDQV�OH�QpRSODWRQLVPH��/H�SUREOqPH�GX�PDO�UHVWH�VDQV�VROXWLRQ�j�VHV�GHX[�H[WUpPLWpV���j�O·RULJLQH�LO�VH�SHUG�GDQV� O·LQFRQGLWLRQQp��� j� OD� ILQ�� LO� V·HQ� IDXW�TX·RQ�SXLVVH�FRQVLGpUHU� OD� ILQ�PRUDOH�TXL��j� MXVWH� WLWUH��VHPEOH� ORJLTXH�j�.DQW��SRXU�XQH� ILQ� VXIILVDQWH��� HOOH�QH� WRXFKH�SDV�DX[�FRQGLWLRQV�SK\VLTXHV�GX�
������������������������������ �����������������������������
���6LF�OHJLWXU��
���9RLU�GDQV�OD�&ULWLTXH�GX�MXJHPHQW��0pWKRGRORJLH�GX�MXJHPHQW�WpOpRORJLTXH��������HW�����
���&ULWLTXH�GX�MXJHPHQW����;&��7UDG��GH�%DUQL���
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ERQKHXU� HW� DEDQGRQQH� OD� QDWXUH� DX�PDO�� GRQW� WRXWHV� OHV� IRUFHV� QDWXUHOOHV� VRQW� GHV� LQVWUXPHQWV�FRPPH�HOOHV�OH�VRQW�GX�ELHQ��HW�LQVpSDUDEOHPHQW�VRXV�OH�UpJLPH�DFWXHO�GH�OD�QDWXUH��1RXV�GLVRQV�TXH�OH�SUREOqPH�GX�PDO�VH�SHUG�GDQV�O·LQFRQGLWLRQQp���PDLV�FH�Q·HVW�SDV�VDQV�TXH�.DQW� VRLW� SURIRQGpPHQW� IUDSSp� GH� FH� IDLW�� TX·HQWUH� FH� SULQFLSH� LQFRQQDLVVDEOH� HW� OH�PRQGH� GHV�FRQGLWLRQV� TXL�� GH� PDQLqUH� RX� G·DXWUH� HQ� pPDQH� VDQV� GRXWH�� OH� PDO� D� G�� VH� JOLVVHU�� ,O� Q·D� SDV�SURIHVVp��PDLV�LO�Q·D�SDV�SX�V·HPSrFKHU�GH�V·H[SULPHU�j�O·RFFDVLRQ��DX�VXMHW�GH�FH�SULQFLSH��FRPPH�V·LO� pWDLW� HQWHQGX�TX·LO� pWDLW�TXHOTXH�FKRVH�FRPPH� OH�%LHQ�GH�3ODWRQ�� HW�TXH� OD� UDLVRQ�G�W�rWUH� VD�FRPSDJQH� j� Q·LPSRUWH� TXHO� WLWUH�� .DQW� Q·D� SDV� SX� VH� SRVHU� OD� TXHVWLRQ��� F·H�W� pWp� IDLUH� j�O·,QFRQGLWLRQQp�XQH�FRQGLWLRQ��,O�D�FHSHQGDQW�IDLW�SOXV�TXH�G·\�WRXFKHU�ORUVTX·LO�V·HVW�GHPDQGp�G·R��OH�PDO�D�SX�V·LQWURGXLUH�GDQV�O·KXPDQLWp��1·HVW�FH�SDV�Oj�UHSRXVVHU�D�SULRUL� OD�VXSSRVLWLRQ�SRVVLEOH�TXH�OH�UpJLPH�GHV�SKpQRPqQHV�D�pWp�GH�WRXW�WHPSV�OD�OXWWH��HQ�WHUPHV�KXPDLQV�OD�JXHUUH��HW�TXH�OH�ELHQ�HW� OH�PDO�Q·RQW�pWp�TXH�GHV�QRPV�GH�TXDOLWpV�GHV�FKRVHV��VHORQ�TX·XWLOHV�j�FHUWDLQV�rWUHV�HOOHV�pWDLHQW�QXLVLEOHV�j�G·DXWUHV�"�0DLV�LO�D�G��FRQFOXUH�j�O·LQVROXELOLWp�GX�SUREOqPH�GX�PDO��F·HVW�j�GLUH�GH�VRQ�FRPPHQFHPHQW��'DQV� O·DGPLUDEOH� RXYUDJH� R�� LO� V·HVW� SURSRVp� GH� UpVXPHU� WRXW� FH� TXH� OD� WKpRORJLH� GX�FKULVWLDQLVPH� UHQIHUPH��TXL�Q·HVW�SDV�FRQWUDLUH�j� OD� UDLVRQ�� HW�TXH� OD� UDLVRQ�SHXW�FRQILUPHU��.DQW�pWDEOLW� G·DERUG� TXHOTXHV� SULQFLSHV� TX·RQ� SRXUUDLW� DSSHOHU� GHV� YpULWpV� SHX� FRQWHVWDEOHV� G·DQDO\VH�SV\FKRORJLTXH���4XH� OH�PRQGH� HVW� HQ� SURLH� DX�PDO� �LO� Q·HVW� SRXUWDQW� TXHVWLRQ� TXH� GX�PDO�PRUDO����4X·LO�H[LVWH�XQH�GLVSRVLWLRQ�RULJLQDLUH�DX�ELHQ��GDQV�OD�QDWXUH�KXPDLQH���PDLV�TX·LO�\�D�XQ�SHQFKDQW�DX�PDO��GDQV� OD�QDWXUH�KXPDLQH���HW�TX·HQILQ� O·KRPPH�HVW�PpFKDQW�GH� VD�QDWXUH��/D�GLVSRVLWLRQ�RULJLQDLUH�DX�ELHQ� VH� MXVWLILH� HQ� FH�TXH� O·DQLPDOLWp�� O·KXPDQLWp� HW� OD�SHUVRQQDOLWp� >VRQW@� WURLV�GLVSRVLWLRQV��GRQW� OD�GHUQLqUH�HVW�©�OD�VXVFHSWLELOLWp�GH�UHVSHFWHU�OD�ORL�PRUDOH�HW�G·pULJHU�FH�UHVSHFW�HQ�XQ�PRELOH�TXL�VXIILVH�SDU�OXL�PrPH� DX� OLEUH� DUELWUH�ª�� HW� DX[�GHX[�SUHPLqUHV�GHVTXHOOHV�SHXYHQW� VHXOHPHQW� ©�rWUH� UDWWDFKpV�GHV�YLFHV�GH� WRXWH�HVSqFH��TXL�SRXUWDQW�Q·HQ�GpFRXOHQW�SDV�FRPPH�GH� OHXU�VRXUFH�PDLV�QDLVVHQW�G·HX[�PrPHV���� LQWHPSpUDQFH�� UHIXV� GH� UHFRQQDvWUH� XQH� ORL�� MDORXVLH�� LQLPLWLp�� HQYLH�� MRXLVVDQFH� GX� PDO�G·DXWUXL��/H�SHQFKDQW�DX�PDO�VH�GpILQLW�FRPPH� IDLEOHVVH��FRPPH� IUDJLOLWp��GDQV� O·DFFRPSOLVVHPHQW�GHV�PD[LPHV� DGRSWpHV�� FRPPH� LPSXUHWp�� SDU� OH� PpODQJH� GH� PD[LPHV� ERQQHV� HW� PDXYDLVHV�� FRPPH�PpFKDQFHWp�HQILQ��SDU�OD�SUpIpUHQFH�GRQQpH�DX[�PDXYDLVHV�VXU�OHV�ERQQHV���HW�©�QRXV�QH�SRXYRQV�SDV�SOXV� GLUH� SRXUTXRL� OH� PDO�� TXL� SRXUWDQW� HVW� QRWUH� IDLW�� D� SUpFLVpPHQW� FRUURPSX� QRWUH� PD[LPH�VXSUrPH�� TXH� QRXV� QH� SRXYRQV� H[SOLTXHU� OD� UDLVRQ� G·H[LVWHQFH� G·XQH� TXDOLWp� LQKpUHQWH� j� QRWUH�QDWXUH�ª��©�/H�SHQFKDQW�j�OD�PpFKDQFHWp�HVW�PRUDOHPHQW�PpFKDQW�ª��GLW�.DQW��HW�F·HVW�DLQVL�TX·LO�MXVWLILH�VD� VHQWHQFH��� O·KRPPH� HVW�PpFKDQW� GH� VD� QDWXUH���9LWLLV� QHPR� VLQH� QDVFLWXU�� ,O� O·D� IDLW� VXLYUH�G·XQ� WDEOHDX�DEUpJp��WUqV�H[DFW�HW�WUqV�QRLU�GX�PDO�GDQV�OHV�VRFLpWpV�KXPDLQHV��(W�FHSHQGDQW�OH�SULQFLSH�GX�PDO�Q·HVW�SDV�GDQV�OD�VHQVLELOLWp��RX�GDQV�OHV�LQFOLQDWLRQV�QDWXUHOOHV�TXL�QH�GpSHQGHQW�SDV�GH�QRXV��TXL�VRQW� G·DLOOHXUV� DXVVL� GHV� VRXUFHV� GH� ERQV� HW� QREOHV� VHQWLPHQWV��� HW� LO� Q·HVW� SDV� QRQ� SOXV� GDQV� OD�FRUUXSWLRQ�GH� OD� UDLVRQ�PRUDOHPHQW� OpJLVODWLYH��SDUFH�TXH� OH�VHQWLPHQW�GH� OD� OLEHUWp� LPSOLTXH�OXL�PrPH�OD�UHFRQQDLVVDQFH� GH� OD� ORL�� /·KRPPH� HVW� PpFKDQW� HQ� FH� TX·LO� LQWHUYHUWLW� O·RUGUH� GHV� PD[LPHV� HW�VXERUGRQQH�OD�ORL�PRUDOH�j�G·DXWUHV�PRELOHV��,O�D�GH�SOXV�XQ�SHQFKDQW�QDWXUHO�j�FRORUHU�VHV�DFWLRQV�G·XQ�YHUQLV�GH�PRUDOLWp��HW�F·HVW�Oj�XQ�PDO�UDGLFDO�TXL�FRUURPSW�OH�SULQFLSH�GH�WRXWHV�OHV�PD[LPHV��&HWWH�SHUILGLH�GX�F±XU�KXPDLQ��TXL�FKHUFKH�j�VH�WURPSHU�OXL�PrPH��HVW�LQQpH��TXRLTXH�HOOH�GpFRXOH�GH� OD� OLEHUWp�� HW� LPSXWDEOH� j� O·DJHQW� OLEUH� FRPPH� VH� IDLVDQW� UHPDUTXHU�GqV� VHV�SUHPLHUV� DFWHV��/H�SKLORVRSKH�FRQFOXW�DYHF�O·DS{WUH��VXU�FH�TXH�YDXW�O·KRPPH��HQ�JpQpUDO���©�,O�Q·\�D�DXFXQH�GLIIpUHQFH���FH�QH�VRQW�SDUWRXW�TXH�SrFKHXUV���LO�Q·\�HQ�D�SDV�XQ�TXL�IDVVH�OH�ELHQ��VHORQ�O·HVSULW�GH�OD�ORL���QRQ��SDV�XQ��ª�.DQW�UHPDUTXH�OXL�PrPH�TXH�FH�MXJHPHQW�DEVROX��TXL�Q·DGPHW�SDV�FH�PLOLHX�HQWUH�OH�ELHQ�HW�OH�PDO�� TXH� FRPSRUWHQW� QRV� MXJHPHQWV� HPSLULTXHV� SRUWpV� VXU� ©�OD� PRUDOLWp� GH� O·KRPPH� GDQV� OD�SKpQRPpQDOLWp�ª��HVW�UDSSRUWp�j�©�OD�PD[LPH�VXSUrPH�GX�OLEUH�DUELWUH��PD[LPH�TXL��HQ�WDQW�TXH�IDLW�LQWHOOLJLEOH�� SUpFqGH� WRXWH� H[SpULHQFH�ª�� /D�PD[LPH� VXSUrPH� HW� O·XQLWp� GH� OD� ORL� Q·DGPHWWHQW� SRLQW�G·H[FXVH�j�OD�SUpYDULFDWLRQ��9RLOj�TXL�HVW�ORJLTXH���PDLV�R��UpVLGH�OD�WRL�HW�G·R��VD�YLRODWLRQ�D�W�HOOH�SURFpGp�"�&·HVW�WRXMRXUV�FH�TXH�.DQW�QH�VDXUD�SDV�QRXV�GLUH��©�/D�UHFKHUFKH�GH�O·RULJLQH�WHPSRUHOOH���GHV�DFWHV�OLEUHV�HQ�WDQW�TXH�OLEUHV�HVW�FRQWUDGLFWRLUH�ª��QRXV�GLW�.DQW��SDU�FHWWH�UDLVRQ�TXH�©�OD�GpWHUPLQDWLRQ�YRORQWDLUH�j�SURGXLUH�O·HIIHW�Q·HVW�SRLQW��HQ�FH�
������������������������������ �����������������������������
��� /D� WUDGXFWLRQ� GRQW� QRXV� QRXV� VHUURQV� HPSORLH� OH� WHUPH� WHPSRUDLUH�� DX� OLHX� GH� WHPSRUHO�� IDXWH�pYLGHQWH��TXH�QRXV�FRUULJHRQV��O
LGpH�j�UHQGUH�pWDQW�FHOOH�GH�FKRVH�GRQQpH�VRXV�OD�FRQGLWLRQ�GX�WHPSV�HW�QRQ�TXL�QH�GXUH�TX·XQ�WHPSV��
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FDV�� OLpH� GDQV� OD� SHQVpH� j� XQ� SULQFLSH� GpWHUPLQDQW� GDQV� OH� WHPSV�� PDLV� VLPSOHPHQW� j� XQH�UHSUpVHQWDWLRQ�UDWLRQQHOOH�HW�QH�SHXW�rWUH�GpULYpH�GH�TXHOTXH�pWDW�DQWpULHXU�ª��0DLV�FHWWH�UDLVRQ�Q·HVW�SDV�DFFHSWDEOH���FDU�OD�TXHVWLRQ��SRVpH�HQ�FHV�WHUPHV��SRUWHUDLW�VXU�O·DFWH�OLEUH�G·XQ�DJHQW�SODFp�OXL�PrPH�KRUV�GX�WHPSV��FH�TXL�Q·D�SDV�GH�VHQV��/D�VHXOH�TXHVWLRQ�TXH�QRXV�SXLVVLRQV�FRPSUHQGUH��FRPPH� UHODWLYH� j� O·RULJLQH� WHPSRUHOOH� GHV� DFWHV� OLEUHV�� HVW� FHOOH� GH� QRXV� UHSUpVHQWHU� GHV� FRQGLWLRQV�WHPSRUHOOHV�VRXV� OHVTXHOOHV�RQW�SX�VH�SURGXLUH��SRXU� OD�SUHPLqUH�IRLV��GDQV�XQH�VRFLpWp�VXSSRVpH�G·DJHQWV�QDWXUHOOHPHQW�OLEUHV��HW� MXVTXH�Oj� LQQRFHQWV�HW�ERQV��GHV�DFWHV�GpOLEpUpV�VXU�GHV�VXMHWV�R��GHV�PRELOHV��GX�VHQV�RSSRVp��PLUHQW�OHXUV�HVSULWV�HQ�EDODQFH��©�4XHOOH�TXH�VRLW�O·RULJLQH�GX�PDO�PRUDO�GDQV�OD�QDWXUH�KXPDLQH��GH�WRXWHV�OHV�RSLQLRQV�VXU�OD�PDQLqUH�GRQW�LO�V·HVW�SURSDJp�HW�GRQW�LO�VH�SHUSpWXH��OD�SOXV�DEVXUGH�HVW�FHOOH�TXL�UHSUpVHQWH�OH�PDO�FRPPH�XQ�OHJV�GH�QRV�SUHPLHUV�SDUHQWV��ª�(Q�UHQGDQW�FH�MXVWH�DUUrW�FRQWUH�XQH�GRFWULQH�RGLHXVH��.DQW�D� OH� WRUW�GH�PpFRQQDvWUH� OHV�HIIHWV�GH� UpDFWLRQ�TXL� UpSRQGHQW�DX�PDO�SDU� OH�PDO�HW�FHX[�GH�O·H[HPSOH�HW�GHV�VROLGDULWpV�VRFLDOHV�SRXU�O·pWDEOLVVHPHQW�GHV�FRXWXPHV�PDXYDLVHV��FH�VRQW�SRXUWDQW�Oj�GHV�PDQLqUHV�GH�UHVSRQVDELOLWp�HW�GH�OHJV�GHV�©�SUHPLHUV�SDUHQWV�ª��(W�.DQW�DFKqYH�GH�UHQGUH�VRLW�LGpH�SDU�FH�SDUDGR[H���©�7RXWH�DFWLRQ�YLFLHXVH��GX�PRPHQW�TX·RQ�HQ�FKHUFKH�O·RULJLQH�UDWLRQQHOOH��GRLW�rWUH�FRQVLGpUpH�FRPPH�DFFRPSOLH�SDU�XQ�KRPPH�VRUWDQW�LPPpGLDWHPHQW�GH�O·pWDW�G·LQQRFHQFH��(Q�HIIHW��TXHOOH�TX·DLW�pWp�VD�FRQGXLWH�DQWpULHXUH��HW�TXHOV�TXH�SXLVVHQW�rWUH�OHV�DJHQWV�SK\VLTXHV��HQ�OXL�RX�KRUV�GH�OXL��TXL�O·DLHQW�LQIOXHQFp��VRQ�DFWLRQ�Q·HQ�HVW�SDV�PRLQV�OLEUH���HOOH�Q·D�pWp�GpWHUPLQpH�SDU�DXFXQH�GH�FHV� FDXVHV�� HW� SHXW� HW� GRLW� FRQVpTXHPPHQW� rWUH� GpFODUpH�� PDOJUp� WRXW�� XQ� H[HUFLFH� SULPLWLI� GX� OLEUH�DUELWUH��ª�&·HVW�GLUH�TXH�O·DFWH�HVW� LQWHPSRUHO��HW��HQ�HIIHW���©�1RXV�QH�SRXYRQV�UHFKHUFKHU� O·RULJLQH�WHPSRUHOOH�GH�FH�IDLW��QRXV�GHYRQV�VHXOHPHQW�HQ�UHFKHUFKHU�O·RULJLQH�UDWLRQQHOOH��DILQ�GH�GpWHUPLQHU�SDU�FH�PR\HQ�OH�SHQFKDQW��F·HVW�j�GLUH�OH�SULQFLSH�XQLYHUVHO�VXEMHFWLI�HQ�YHUWX�GXTXHO�OD�WUDQVJUHVVLRQ�GH�OD�ORL�HVW�DFFHSWpH�SDUPL�OHV�PD[LPHV��VL�WRXWHIRLV�LO�H[LVWH�XQ�SDUHLO�SHQFKDQW��HW�j�O·H[SOLTXHU�DXWDQW�TXH�IDLUH�VH�SHXW��ª�1RXV� VDYRQV� GpMj� TXH� FH� SHQFKDQW� H[LVWH�� VHORQ� .DQW�� ,O� QRXV� HQJDJH� PDLQWHQDQW� j� HQ�FKHUFKHU��KRUV�GX�WHPSV��O·RULJLQH��TX·LO�QRXV�GpFODUH�WHPSRUHOOHPHQW�LQH[SOLFDEOH��&·HVW�HQ�PrPH�WHPSV�j�O·DFWLRQ�GHV�QRXPqQHV�TXH�QRWUH�UHFKHUFKH�HVW�QpFHVVDLUHPHQW�DGUHVVpH��TXRLTXH�FH�QRP�QH�VRLW� SDV� SURQRQFp� LFL�� SRXU� H[SOLTXHU� FHV� DFWHV� OLEUHV� TXL� V·DFFRPSOLVVHQW� GDQV� O·RUGUH� GHV�SKpQRPqQHV��FRQWUDLUHPHQW�DX�SHQFKDQW�TXL�UqJQH�GDQVFHW�RUGUH���FDU�OHV�GHX[�TXHVWLRQV�V·XQLVVHQW�LQpYLWDEOHPHQW��GH�FRPSUHQGUH�O·RULJLQH�GX�SHQFKDQW�HW�GH�FRPSUHQGUH�OD�SRVVLELOLWp�GH�OH�YDLQFUH�SDU�XQH�DFWLRQ�TXL�UHPRQWH�j�XQ�PrPH�VLqJH�LQWHPSRUHO�HW�VH�SHUG�GDQV�OH�PrPH�P\VWqUH��$XVVL��.DQW�YD�W�LO�FRQFOXUH�j�O·LQH[SOLFDELOLWp�GpILQLWLYH�GH�O·RULJLQH�GH�FH�SHQFKDQW�GRQW�LO�YLHQW�GH�QRXV�LQYLWHU�j�FKHUFKHU�O·H[SOLFDWLRQ�DXWDQW�TXH�IDLUH�VH�SHXW�GDQV�O·RUGUH�UDWLRQQHO���©�4XDQW�j�O·RULJLQH�UDWLRQQHOOH��GLW�LO��HQ�ILQLVVDQW�FH�FKDSLWUH��GH�FHWWH�GpWHUPLQDWLRQ�GH�QRWUH�DUELWUH� j� DFFHSWHU�GHV�PRELOHV� VXERUGRQQpV� FRPPH� VXSpULHXUV�SDUPL� VHV�PD[LPHV�� HOOH�GHPHXUH�SRXU� QRXV� LQVRQGDEOH�� DWWHQGX� TXH� FH� SHQFKDQW� GRLW� OXL�PrPH� QRXV� rWUH� LPSXWp�� HW� TXH�� SDU�FRQVpTXHQW��OH�SULQFLSH�IRQGDPHQWDO��TXHOTXH�SURIRQG�TX·LO�VRLW��GH�WRXWHV�OHV�PD[LPHV�UHTXHUUDLW�WRXMRXUV�O·DFFHSWDWLRQ�G·XQH�PD[LPH�PDXYDLVH��/H�PDO�Q·D�SX�GpULYHU�TXH�GX�PDO�PRUDO��HQ�GHKRUV�GH�O·pWURLWH�VSKqUH�GH�O·KXPDQLWp��HW�SRXUWDQW�OD�GLVSRVLWLRQ�RULJLQHOOH�GH�O·KRPPH��TXH�QXO�DXWUH�Q·D�SX�FRUURPSUH�TXH�O·KRPPH�OXL�PrPH��VL�FHWWH�FRUUXSWLRQ�GRLW�OXL�rWUH�LPSXWpH��HVW�XQH�GLVSRVLWLRQ�DX� ELHQ��� LO� Q·HVW� GRQF� SRLQW� GH� VRXUFH� LQWHOOLJLEOH� SRXU� QRXV� G·R�� OH� PDO� PRUDO� DLW� SX� YHQLU�SULPLWLYHPHQW�GDQV�OD�QDWXUH�KXPDLQH����ª�4XDQG�LO�V·DJLW�GH�O·RULJLQH�PRUDOH�GH�O·KXPDQLWp��FRPPH�DORUV�TX·LO�pWDLW�TXHVWLRQ�GH�O·RULJLQH�GX� PRQGH� HW� GHV� DQWLQRPLHV�� OD� SHQVpH� GH� .DQW� HVW� WRXMRXUV� LPSOLFLWHPHQW� IDYRUDEOH� DX�FRPPHQFHPHQW� GHV� FKRVHV� GDQV� OH�%LHQ�� j� O·DQWpULRULWp� GX� 6XSpULHXU� j� O·,QIpULHXU�� FRPPH�GLVDLW�&RPWH��&·pWDLW�Oj�VDQV�GRXWH��GDQV�VRQ�HVSULW��XQH�UpYpODWLRQ�GH�VRQ�GLHX��TX·LO�DSSHODLW�OD�5DLVRQ��(W�LO� QH� ODLVVDLW� SDV� GH� FRQFOXUH� j� O·LQFRQQDLVVDEOH�� DX� QRP� GH� OD� UDLVRQ� DSSHOpH�� SRXU� FHW� HIIHW��WKpRULTXH�� /H� SULQFLSH� GX� PRQGH� UHVWDLW� GRQF� SRXU� OXL�� O·LQFRQGLWLRQQp� SXU�� HW� OH� SULQFLSH� GH�FRQVFLHQFH��XQ�DXWUH�LQFRQQX��SXLVTX·LO�UHQRQoDLW�j�FRPSUHQGUH�OD�UpXQLRQ��GDQV�OHV�SXLVVDQFHV�GX�PRL��GH�OD�VHQVLELOLWp�DYHF�WRXV�OHV�SHQFKDQWV�GRQW�HOOH�HVW�OD�VRXUFH��GH�O·LQWHOOLJHQFH�HW�GH�OD�UDLVRQ��HW� GX� SRXYRLU� GH� FRPSDUHU� OHV� PRELOHV� GLYHUV� GH� O·DFWLRQ� HW� G·RSWHU� HQWUH� HX[� TXDQG� LOV� VRQW�FRQWUDLUHV�� &·HVW� GRQF� WRXMRXUV� GH� OD� SDVVLRQ� GH� O·$EVROX� TXH� SURFqGHQW� OHV� FRQWUDGLFWLRQV� GH�.DQW���OHV�FRQWUDGLFWLRQV��SDUFH�TXH�VD�GRFWULQH�DEVROXWLVWH�OXL�LQWHUGLW�QRQ�VHXOHPHQW�O·DFFHSWDWLRQ�GHV� GpILQLWLRQV� WKpRORJLTXHV� RX� SKLORVRSKLTXHV� GH� 'LHX� HW� GH� O·$PH�� PDLV� PrPH� WRXWH�GpWHUPLQDWLRQ� WKpRULTXH� GHV� REMHWV�� HQ� WDQW� TXH� UpHOV�� GRQW� OHV� DXWHXUV� GH� FHV� GpILQLWLRQV� RQW�
������������������������������ �����������������������������
���/D�UHOLJLRQ�GDQV�OHV�OLPLWHV�GH�OD�5DLVRQ��WUDG��GH�-��7UXOODUG����UH�SDUWLH��FKDS��,�,9��
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SRXUVXLYL� OD�FRQQDLVVDQFH��HW�TXH�FHSHQGDQW� OD�UDLVRQ��TX·LO�DSSHOOH�SUDWLTXH�� OXL� IDLW�XQ�GHYRLU�GH�SURSRVHU�j�OD�FUR\DQFH����j�XQH�FUR\DQFH�SRXU�OXL�VDQV�REMHWV�UpHOV����OHV�QRWLRQV�GX�WKpLVPH��TX·LO�Q·HVWLPH�SDV�WKpRULTXHPHQW�IRQGpHV��&HWWH� VRUWH� GH� IDXVVH� SRVLWLRQ� GH� OD�&ULWLTXH� GH� OD�5DLVRQ� SXUH� HQWUH� OD� WKpRULH� LPSRVVLEOH�� j�ODTXHOOH�OD�5DLVRQ�RUGRQQH�DX�FULWLTXH�GH�UHQRQFHU�HW�OD�WKpRULH�SUDWLTXH�VDQV�IRQGHPHQW��DIILUPDWLRQV�RX�H[SOLFDWLRQV� HW� HQVHLJQHPHQWV� GH� IRUPH� LQpYLWDEOHPHQW� GRJPDWLTXH� GH� FUR\DQFH� TX·XQH� DXWUH�5DLVRQ�REOLJH�G·DFFHSWHU��YD�QRXV�VXLYUH� MXVTX·DX�ERXW�GDQV� O·H[DPHQ��TXL�QRXV�UHVWH�j�IDLUH��GHV�GpEDWV�G·XQH�PpWDSK\VLTXH�HW�G·XQH�SV\FKRORJLH�QpJDWLYHV�FRQWUH�G·DQFLHQQHV�GRFWULQHV�GRQW�HOOHV�UpSXGLHQW� OHV� WKqVHV��DX�IRQG�VROLGHV��SRXU�VH�FRQGDPQHU�HQVXLWH�j�DFFHSWHU�HQ�EORF��SUDWLTXHPHQW��SRXU� VDXYHU� OD� ORL�PRUDOH�� OD� SDUWLH� GH� FRQFHSWLRQV� DEVXUGHV�� OHV� VSpFXODWLRQV� VXU� O·LQILQL�� TXL� OHV�DFFRPSDJQHQW��
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&+$3,75(�;,���/·$17,120,(�(7�/(6�32678/$76�'(�/$�5$,621�35$7,48(��
� /D�GLIIpUHQFH�GHV�GRFWULQHV�HQWUH�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH�HW�OD�&ULWLTXH�GH�OD�5DLVRQ�SUDWLTXH��SXEOLpH�VL[�DQV�SOXV�WDUG��QH�FRQVLVWH�SRLQW�HQ�XQ�FKDQJHPHQW�GX�SRLQW�GH�YXH�WRXFKDQW�OD�YpULWp�REMHFWLYH�GX� WKpLVPH�RX�GH�VHV�SULQFLSHV��2Q�WURXYH��GDQV� OHV�GHX[�RXYUDJHV�� OH�PrPH�MXJHPHQW�IRUPHO�VXU�O·LPSRVVLELOLWp�R��OD�UDLVRQ�VSpFXODWLYH�VH�WURXYH�GH�FRQILUPHU�OHV�UHTXLVLWD�GH�OD�PRUDOH�HQ� OHXU�GRQQDQW�XQ� IRQGHPHQW�REMHFWLI���PDLV��GDQV� OH�GHUQLHU�� OH�SULQFLSH�PRUDO��SOXV� IRUWHPHQW�DSSX\p�� HVW� HQ�RXWUH� IRUPXOp� j� FHUWDLQV� HQGURLWV� GH�PDQLqUH� j� V·pOHYHU�� DXWDQW� TXH�SRVVLEOH�� j� OD�KDXWHXU�G·XQ�GRJPH�YDODQW�SDU�OXL�PrPH�HW�FDSDEOH�GH�SULPHU�OD�UDLVRQ�VSpFXODWLYH��TXL�LJQRUH�FHV�UpFODPDWLRQV�HW�QH�VDXUDLW�OHV�FRQWUHGLUH��1RXV�GLVRQV�G·XQ�GRJPH��TXRLTXH�WRXW�PRUDO��HW��HQ�HIIHW��.DQW�SRVDQW�OHV�SULQFLSHV�GH�OD�5DLVRQ�SUDWLTXH�FRPPH�GHV�©�SULQFLSHV�SXUV�D�SULRUL�ª�DXVVL�ELHQ�TXH�OH� VRQW� FHX[� GH� OD� UDLVRQ� SXUH� VSpFXODWLYH�� OHXU� DWWULEXp� OD� PrPH� YDOHXU� FRPPH� GpWHUPLQDQWV� GH�O·HVSULW��� HW� LOV� VRQW� SRXU� QRXV� G·XQ� ©�LQWpUrW� VXSpULHXU�ª�� &H� GRJPDWLVPH�PRUDO� HVW� XQ� JHQUH� GH�SKLORVRSKLH�VSpFXODWLYH�SULYLOpJLp�TXH�.DQW�HQWHQGDLW�DLQVL�IDLUH�SDVVHU�SRXU�H[HPSW�GH�VSpFXODWLRQ��/D�SXEOLFDWLRQ�GH�OD�&ULWLTXH�GH� OD�5DLVRQ�SUDWLTXH�SXUH�DYDLW�pWp�SUpFpGpH�GH�GHX[�DQV�SDU�FHOOH�GHV�)RQGHPHQWV� GH� OD�PpWDSK\VLTXH� GHV�P±XUV��±XYUH� DGPLUDEOH��PDLV� GDQV� ODTXHOOH� QRXV�GLVWLQJXRQV�HQWUH�XQH�SDUWLH��TXL�PpULWH�GH�FRPSWHU�GDQV�FH�TXH�OD�PRUDOH�D�SULRUL�SHXW�QRXV�RIIULU�G·DFKHYp��GH�SRUWp� j� OD� SHUIHFWLRQ�� HW� XQH� DXWUH� SDUWLH� TXL� GHPHXUH� SURSUH� j� OD� GRFWULQH� GH� IRQGDWHXU� GX�FULWLFLVPH��&H� TXL� QRXV� SDUDLW� pOHYp� DX�GHVVXV� GH� WRXW� GpEDW�� SRXU� FHX[� TXL� UHFRQQDLVVHQW� XQH�SKLORVRSKLH� V\QWKpWLTXH�� F·HVW� OH� SULQFLSH� GX� GHYRLU� HQ� WDQW� TX·REOLJDWLRQ� TXH� VH� UHFRQQDvW� OD�FRQVFLHQFH��©�HQFRUH�ELHQ�TX·LO�VRLW�ª��GH�O·DYHX�GH�.DQW��©�LPSRVVLEOH�GH�SURXYHU�SDU�O·H[SpULHQFH��DYHF�XQH�HQWLqUH�FHUWLWXGH��O·H[LVWHQFH�G·XQ�VHXO�FDV�R��OD�PD[LPH�G·XQH�DFWLRQ��G·DLOOHXUV�FRQIRUPH�DX�GHYRLU��DLW� UHSRVp�XQLTXHPHQW�VXU�GHV�SULQFLSHV�PRUDX[�HW�VXU� OD�FRQVLGpUDWLRQ�GX�GHYRLU�ª��²�&·HVW�HQVXLWH�OD�GLYLVLRQ�GHV�LPSpUDWLIV�PRUDX[�HQWUH�O·LPSpUDWLI�FDWpJRULTXH�HW�OHV�LPSpUDWLIV�K\SRWKpWLTXHV��TXL�MHWWH�XQH�VL�JUDQGH�OXPLqUH�GH�WKpRULH�VXU�O·DQDO\VH�SV\FKRORJLTXH�GHV�LQWHQWLRQV��GHV�HUUHXUV�HW�GHV�IDXWHV����FH�VRQW�OHV�IRUPXOHV��GpILQLWLYHPHQW�WURXYpHV�HW�IRUPXOpHV��GH�O·LPSpUDWLI�FDWpJRULTXH��UDSSRUWp� DX� UHVSHFW� GHV� ILQV� G·DXWUXL� SDU� OD� YRORQWp� DXWRQRPH� GH� FKDFXQ� HW� UpJOp�� HQ� VHV�DSSOLFDWLRQV�� SDU� OD� FRQIRUPLWp� UHTXLVH� GH� OD� PD[LPH� TXL� SUpVLGH� j� O·DFWH� LQGLYLGXHO� DYHF� XQH�SUHVFULSWLRQ�SRVVLEOH�GH�OpJLVODWLRQ�XQLYHUVHOOH�����HW�F·HVW�HQILQ�OD�WKqVH�GH�OD� OLEHUWp�GH�OD�YRORQWp�UHJDUGpH�FRPPH�OD�FRQGLWLRQ�GH�SRVVLELOLWp�GX�GHYRLU��6XU� FH� GHUQLHU� SRLQW� O·pFDUW�� FRPPHQFH� HQWUH� OD� SDUWLH�GH� OD�PRUDOH�NDQWLHQQH� VpULHXVHPHQW�DSSOLFDEOH�j�O·RUGUH�GHV�SKpQRPqQHV��HW�FHOOH�TXL�QRXV�WUDQVSRUWHUDLW�GDQV�OH�PRQGH�LQFRQQDLVVDEOH�TXH� .DQW� DSSHOOH� LQWHOOLJLEOH�� 1RXV� VDYRQV� TX·LO� IDXGUDLW�� G·DSUqV� OXL�� TXH� O·DFWH� OLEUH� GH� O·DJHQW�PRUDO�� HQ� WDQW� TX·KDELWDQW� GH� FH� PRQGH� LPDJLQDLUH�� I�W�� HQ� PrPH� WHPSV�� O·DFWH� LQYDULDEOHPHQW�SUpGpWHUPLQp�� SDU� OHV� ORLV� GH� OD� QDWXUH�� GH� FH� PrPH� DJHQW�� HQ� WDQW� TXH� YLYDQW� GDQV� OH� PRQGH�SKpQRPpQDO��(W�F·HVW�SDUFH�TX·LO�FRQVLGqUH��FKH]�FHW�DJHQW��OH�SXU�QRXPqQH�GH�VD�FRQVFLHQFH�KRUV�GHV� SKpQRPqQHV�� TXH� .DQW� H[LJH� GH� OXL� O·REpLVVDQFH� H[FOXVLYH� j� FHW� LPSpUDWLI� FDWpJRULTXH� SXU��DXTXHO�LO�HVW�SOXV�TXH�GRXWHX[�TXH�MDPDLV�KRPPH�VH�VRLW�VRXPLV��&·HVW�VXU�XQ�GLVWLQJXR�FRPSDUDEOH�j�FHX[� GHV� SOXV� VXEWLOV� GRFWHXUV� VFRODVWLTXHV� TXH� .DQW� IDLW� UHSRVHU� j� OD� IRLV� OH� GpWHUPLQLVPH�SKpQRPpQDO��OH�GLFWDPHQ�LQFRQGLWLRQQHO�GH�OD�/RL�PRUDOH��HW�OD�VWULFWH�GpILQLWLRQ�GX�GHYRLU��G·DSUqV�ODTXHOOH� XQH� DFWLRQ�� SRXU� DYRLU� XQH� YDOHXU�PRUDOH�� GRLW� DYRLU� pWp� IDLWH� H[FOXVLYHPHQW�SDU� UHVSHFW�SRXU�OD�ORL��LQGpSHQGDPPHQW�GH�WRXWH�LQFOLQDWLRQ�HW�GH�WRXW�LQWpUrW��/D�&ULWLTXH� GH� OD�5DLVRQ� SUDWLTXH� HVW� FRQVDFUpH�j� O·DSSOLFDWLRQ�GH�FHV�SULQFLSHV�GH�PRUDOH��j� OD�GLVFXVVLRQ�GX�UDSSRUW�TX·RQ�OHXU�FKHUFKH�DYHF�O·REMHW�GH�OD�UDLVRQ�VSpFXODWLYH��HW��G·DXWUH�SDUW��DYHF�OD�ILQ�GX�6RXYHUDLQ�%LHQ��TXH�O·KRPPH�VH�SURSRVH�LPSpULHXVHPHQW�G·DSUqV�VD�FRQVWLWXWLRQ�SK\VLTXH�HW�PHQWDOH��HQILQ�DX[�SRVWXODWV�TXL�UpSRQGHQW�j�FHWWH�GHUQLqUH�TXHVWLRQ��.DQW� IRUPXOH� XQH� DQWLQRPLH� GH� OD� 5DLVRQ� SUDWLTXH�� TXL� FRQVLVWH� DX� FH� IDLW��� TXH� QL� OH� GpVLU� GX�ERQKHXU�Q·HVW�OH�PRELOH�GHV�PD[LPHV�GH�YHUWX��QL�OD�ORL�GX�GHYRLU�OD�FDXVH�HIILFLHQWH�GX�ERQKHXU��OHTXHO�GpSHQG�GHV�ORLV�GH�OD�QDWXUH���G·R��O·LPSRVVLELOLWp�SKpQRPpQDOH�GX�6RXYHUDLQ�%LHQ���HW�LO� OD�UpVRXW�SDU�FHWWH�FRQVLGpUDWLRQ���TX·� ©�LO�Q·HVW�SDV� LPSRVVLEOH�TXH� OD�PRUDOLWp�GH� O·LQWHQWLRQ�DLW�XQH�FRQQH[LRQ� QpFHVVDLUH�� VLQRQ� LPPpGLDWH�� GX� PRLQV� PpGLDWH� �SDU� O·LQWHUPpGLDLUH� G·XQ� DXWHXU�LQWHOOLJLEOH�GH�OD�QDWXUH��FRPPH�FDXVH��DYHF�OH�ERQKHXU�FRPPH�HIIHW�GDQV�OH�PRQGH�VHQVLEOH��WDQGLV�TXH��GDQV�XQH�QDWXUH�TXL�HVW�VLPSOHPHQW�XQ�REMHW�GHV�VHQV�FHWWH� OLDLVRQ�QH�SHXW� MDPDLV�DYRLU� OLHX�TX·DFFLGHQWHOOHPHQW��HW�QH�SHXW�VXIILUH�DX�6RXYHUDLQ�%LHQ�ª��
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.DQW�V·DSSXLH�HQ�RXWUH��j�FHW�HQGURLW��VXU�FH�TXH� O·DJHQW��G�DQV� OH�PRQGH�SKpQRPpQDO��©�HVW�DXWRULVp�j�FRQFHYRLU�VRQ�H[LVWHQFH�FRPPH�QRXPqQH�GDQV�XQ�PRQGH�GH�O·HQWHQGHPHQW�ª��RXWUH�TX·LO�D��GDQV�OD�ORL�PRUDOH��©�XQ�SULQFLSH�SXUHPHQW�LQWHOOHFWXHO�GH�VD�FDXVDOLWp�GDQV�OH�PRQGH�VHQVLEOH���ª��&·HVW� XQH�PDQLqUH� GH� OLHU� OD� VROXWLRQ� GH� O·DQWLQRPLH� GH� OD�5DLVRQ� SUDWLTXH� j� OD� VROXWLRQ� GH� FHOOH� GHV�DQWLQRPLHV� GH� OD�5DLVRQ� SXUH�TXL� HVW� IRQGpH� VXU� O·LQFRQFLOLDELOLWp�GX� OLEUH�DUELWUH�HW�GX�GpWHUPLQLVPH�DEVROX� GHV� SKpQRPqQHV�� HW� TXL� HVW� LQVROXEOH�� SDU� FRQVpTXHQW�� VL� O·RQ� Q·DEDQGRQQH� SDV� O·XQH� RX�O·DXWUH�GH�FHV�GHX[�WKqVHV�PXWXHOOHPHQW�FRQWUDGLFWRLUHV��/HV�GHX[�FDV�TXH�.DQW�YRXGUDLW�DLQVL�UDSSURFKHU�VRQW�VLQJXOLqUHPHQW�GLIIpUHQWV��/H�VHFRQG��FHOXL� GH� OD� UDLVRQ� SUDWLTXH�� HVW�PRUDOHPHQW� UpVROX�� VL� O·RQ� HPEUDVVH� OD� GRFWULQH� WKpLVWH�� DYHF� OHV�SRVWXODWV� PRUDX[� GH� O·H[LVWHQFH� GH� 'LHX� HW� O·LPPRUWDOLWp� GH� OD� SHUVRQQH��� PDLV� OH� SUHPLHU��VXSSRVDQW� O·H[LVWHQFH� GH� O·DJHQW� P\VWpULHX[�� LQFRQQDLVVDEOH�� TXL� IHUDLW� OLEUHPHQW� KRUV� GX� WHPSV� OH�PrPH�DFWH�TXH�O·DJHQW�VHQVLEOH�IDLW�QpFHVVDLUHPHQW�GDQV�OH�WHPSV��HW�WLHQGUDLW��j�FHW�HIIHW��OH�U{OH�GH�VD�SHUVRQQH�PRUDOH��HVW�XQH�ILFWLRQ� LQLQWHOOLJLEOH�SRXU�TXL�QH�UHJDUGH�SDV� OD� ORL�GX�WHPSV�FRPPH�LOOXVRLUH��$X� UHVWH�� F·HVW� SDUIDLWHPHQW� GDQV� O·RUGUH� GX� WHPSV�� HW� QRQ� GDQV� OD� UpJLRQ� LQWHPSRUHOOH� GHV�QRXPqQHV�� TXH� .DQW� SODFH� OH� WKpkWUH� GH� YLH� SHUVRQQHOOH� SURORQJpH� TXH� UpFODPH� OH� SRVWXODW� GH�O·LPPRUWDOLWp���©�/D�FRQIRUPLWp�SDUIDLWH�GH�OD�YRORQWp�j�OD�ORL�PRUDOH�HVW�OD�VDLQWHWp��XQH�SHUIHFWLRQ�GRQW�Q·HVW�FDSDEOH��j�DXFXQ�PRPHQW�GH�VRQ�H[LVWHQFH��DXFXQ�rWUH�UDLVRQQDEOH�GX�PRQGH�VHQVLEOH��&RPPH� HOOH� HVW� H[LJpH�� QpDQPRLQV�� HW� G·XQH� QpFHVVLWp� SUDWLTXH�� HOOH� SHXW� rWUH� REWHQXH�� PDLV�VHXOHPHQW�SDU�SURJUqV�DOODQW�j�O·LQILQL�YHUV�FHWWH�FRQIRUPLWp�SDUIDLWH��6XLYDQW�OHV�SULQFLSHV�GH�OD�5DLVRQ�SXUH� SUDWLTXH�� LO� HVW� QpFHVVDLUH� G·DGPHWWUH� XQ� SURJUqV� SUDWLTXH� WHO�� FRPPH� REMHW� UpHO� GH� QRWUH�YRORQWp����ª�.DQW�QH�SDUDvW�SDV� DYRLU� VRQJp�j�GHX[� IRUWHV�REMHFWLRQV�TX·RQ�SHXW� IDLUH� j�FHWWH� WKpRULH�GH�O·LPPRUWDOLWp���SUHPLqUHPHQW��VL�OH�SURJUqV�YD�j�O·LQILQL��F·HVW�OXL�PrPH�TXL�VRXOLJQH���LO�QH�GRLW�MDPDLV�DWWHLQGUH� OD� ILQ� �LFL� F·HVW� QRXV� TXL� VRXOLJQRQV�� R�� VH� UHQFRQWUHUDLW� OD� FRQIRUPLWp� SDUIDLWH� GH� OD�YRORQWp� j� OD� /RL�� (W� VHFRQGHPHQW�� LO� HVW� PRLQV� IDFLOH�� VHORQ� OHV� FRPPXQHV� QRWLRQV� PRUDOHV��G·LPDJLQHU� XQH� pYROXWLRQ� VHPEODEOH� j� FHOOH� GHV� SKpQRPqQHV� QDWXUHOV� SRXU� UDPHQHU� DX� ELHQ� XQH�YRORQWp�SHUYHUWLH��TXH�GH�FRQFHYRLU�XQH�UpYROXWLRQ�PHQWDOH�TXL�FRQFRUGHUDLW�DYHF�XQH�UpYROXWLRQ�GDQV�O·RUGUH�XQLYHUVHO�GHV�FKRVHV��0DLV��TXRL�TX·LO�HQ�VRLW�� OH�SRVWXODW�GH�.DQW�VXSSRVH�QpFHVVDLUHPHQW�O·H[LVWHQFH�G·XQ�RUGUH�JpQpUDO�GH�ILQDOLWp�GH�OD�QDWXUH�DGDSWp�DX[�SURJUqV�SRVVLEOHV�GH�PRUDOLWp�GH�O·rWUH�LPPRUWHO��HW�XQ�WHO�RUGUH��HQ�YHUWX�GH�VD�GpILQLWLRQ�PrPH��HVW�XQ�RUGUH�REMHFWLI��,O�HQ�HVW�WLF�PrPH�GX�SRVWXODW�GH�O·H[LVWHQFH�GH�'LHX���VRQ�FDUDFWqUH�QH�SHXW�rWUH�TX·REMHFWLI���©�/H� VRXYHUDLQ�ELHQ�Q·HVW�SRVVLEOH�GDQV� OH�PRQGH�TX·HQ� WDQW�TX·RQ�DGPHW�XQ�rWUH� VXSUrPH�GH� OD�QDWXUH�TXL�D�XQH�FDXVDOLWp�FRQIRUPH�j�O·LQWHQWLRQ�PRUDOH��2U��XQ�rWUH��TXL�HVW�FDSDEOH�G·DJLU�G·DSUqV�OD�UHSUpVHQWDWLRQ�GHV�ORLV�HVW�XQH�LQWHOOLJHQFH��XQ�rWUH�UDLVRQQDEOH���HW�OD�FDXVDOLWp�G·XQ�WHO�rWUH��G·DSUqV�FHWWH� UHSUpVHQWDWLRQ�GHV� ORLV��HVW� VD�YRORQWp��'RQF� O·(WUH�VXSUrPH�GH� OD�QDWXUH��HQ� WDQW�TX·LO�GRLW�rWUH� VXSSRVp� SRXU� OH� 6RXYHUDLQ� %LHQ�� HVW� XQ� rWUH� TXL�� SDU� O·HQWHQGHPHQW� HW� OD� YRORQWp�� HVW� OD� FDXVH��SDUWDQW�O·DXWHXU�GH�OD�QDWXUH��F·HVW�j�GLUH�'LHX��ª�'LHX�Q·HVW�GRQF�SDV� VHXOHPHQW�SRVp�REMHFWLYHPHQW�SDU�FH� WH[WH�GH�.DQW��PDLV�HQFRUH�SRVp�FRPPH� OH� SULQFLSH� GH� WRXWH� REMHFWLYLWp�� HW� OD� VXSSRVLWLRQ� GH� VRQ� H[LVWHQFH� HVW� XQ� GHYRLU�� VHORQ�.DQW�� ©�F·HVW�j�GLUH�TX·LO� HVW�PRUDOHPHQW�QpFHVVDLUH�G·DGPHWWUH� O·H[LVWHQFH�GH�'LHX�ª�SDUFH�TX·HOOH�HVW�XQH�FRQGLWLRQ�GH�OD�SRVVLELOLWp�GX�6RXYHUDLQ�%LHQ��HW�TXH�F·HVW�XQ�GHYRLU�SRXU�QRXV�GH�OH�UpDOLVHU��RX�IDYRULVHU��SURPRXYRLU��DYDQFHU�"��VHORQ�QRV�PR\HQV�HW�SDU�FRQVpTXHQW�G·\�FURLUH��0DLV�LO�VH�KkWH�G·DMRXWHU��FRPPH�LO�IDLW�WRXMRXUV�HQ�SDUHLO�FDV���©�&HWWH�QpFHVVLWp�PRUDOH��G·DGPHWWUH�O·H[LVWHQFH�GH�'LHX��HVW�VXEMHFWLYH��F·HVW�j�GLUH�XQ�EHVRLQ�HW�QRQ�SDV�REMHFWLYH��F·HVW�j�GLUH�TX·HOOH�Q·HVW�SDV�HOOH�PrPH�XQ�GHYRLU���FDU�FH�QH�SHWLW�rWUH�XQ�GHYRLU�G·DGPHWWUH� O·H[LVWHQFH� G·XQH� FKRVH� �SXLVTXH� FHOD� FRQFHUQH� H[FOXVLYHPHQW� O·XVDJH� WKpRULTXH� GH� OD�UDLVRQ�«�&H�TXL�DSSDUWLHQW�VHXOHPHQW�LFL�DX�GHYRLU��F·HVW�GH�WUDYDLOOHU�j�SURGXLUH�HW�j�IDYRULVHU�GDQV�OH�PRQGH�OH�6RXYHUDLQ�%LHQ��GRQW�OD�SRVVLELOLWp�SHXW�DORUV�rWUH�SRVWXOpH��PDLV�TXH�QRWUH�UDLVRQ�QH�SHXW� VH� UHSUpVHQWHU� TX·HQ� VXSSRVDQW� XQH� LQWHOOLJHQFH� VXSUrPH�� $GPHWWUH� O·H[LVWHQFH� GH� FHWWH�VXSUrPH� LQWHOOLJHQFH�HVW�GRQF�XQH�FKRVH� OLpH�DYHF� OD�FRQVFLHQFH�GH�QRWUH�GHYRLU��ELHQ�TXH� OH�IDLW�PrPH�GH�O·DGPHWWUH�DSSDUWLHQQH�j�OD�UDLVRQ�WKpRULTXH��&RQVLGpUp�UHODWLYHPHQW�j�HOOH�VHXOH��FRPPH�SULQFLSH�G·H[SOLFDWLRQ��LO�SHXW�V·DSSHOHU�XQH�K\SRWKqVH��PDLV�UHODWLYHPHQW�j�O·LQWHOOLJLELOLWp�G·XQ�REMHW��TXL�SRXUWDQW�QRXV�HVW�GRQQp�SDU�OD�ORL�PRUDOH��OH�6RXYHUDLQ�%LHQ���LO�SHXW�rWUH�DSSHOp�XQH�FUR\DQFH��HW�
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PrPH�XQH�SXUH�FUR\DQFH�GH�OD�UDLVRQ��SDUFH�TXH�OD�UDLVRQ�SXUH�VHXOH��G·DSUqV�VRQ�XVDJH�WKpRULTXH�DXVVL�ELHQ�TXH�SUDWLTXH��HVW�OD�VRXUFH�G·R��LO�GpFRXOH����ª�&HWWH� ©�QpFHVVLWp�PRUDOH� G·DGPHWWUH�ª� TXL� HVW� OLpH� j� OD� FRQVFLHQFH�GX�GHYRLU� VDQV� FHSHQGDQW�rWUH�XQ�GHYRLU�SRXU�FHOXL�TXL�OD�UHFRQQDvW��HW�FH�©�IDLW�G·DGPHWWUH�ª��TXL��SRXU�OD�UDLVRQ�WKpRULTXH��HVW�XQH� K\SRWKqVH�� SRXU� OD� UDLVRQ� SUDWLTXH� �ORL�PRUDOH��� XQH� FUR\DQFH�� HW� Q·HVW� SDV�� SRXU� FHOD�� VRXPLV� j�O·H[DPHQ�ORJLTXH�HW�DX[�UHFKHUFKHV�VSpFXODWLYHV�TXH�OHV�FUR\DQFHV�HW�OHV�K\SRWKqVHV�DSSHOOHQW�SRXU�OHXU� FRQWU{OH�� WRXW� FHOD� Q·HVW� TXH� GLVWLQFWLRQV� YLVLEOHPHQW� DUWLILFLHOOHV�� /HXU� VLJQLILFDWLRQ� HVW�� HQ�VRPPH��TXH�OHV�SRVWXODWV�PRUDX[��TXRLTXH�WUqV�pYLGHPPHQW�VSpFXODWLIV�HW�REMHFWLIV�HQ�OHXU�SRUWpH��QH�GRLYHQW�SDV�rWUH�H[SRVpV�j� OD�FRPPXQH�FULWLTXH�GHV�QRWLRQV�LQWHOOHFWXHOOHV���SOXV�DX�IRQG��TXH�O·REMHW� GH� QXO� FRQFHSW� WUDQVFHQGDQW� Q·HVW� DVVXUp� WDQW� TX·LO� GHPHXUH� VSpFXODWLI� HW� QH� SHXW� rWUH�SUpVHQWp� j� O·LQWXLWLRQ��� HW� FHFL� HVW� XQH�PDQLqUH� GH� UHWLUHU� OD� FUR\DQFH� HQ� OD� SRVDQW�� SXLVTXH� F·HVW� OD�VpSDUHU�LUUpPpGLDEOHPHQW�GH�WRXV�PR\HQV�G·DVVXUDQFH�HQ�VD�UpDOLWp��QXOOH�LQWXLWLRQ�Q·pWDQW�SRVVLEOH�GHV�REMHWV�WUDQVFHQGDQWV���©�3RXU�pWHQGUH�SUDWLTXHPHQW�XQH�FRQQDLVVDQFH�SXUH�� LO�IDXW�TX·LO�\�DLW�XQH� ILQ��F·HVW�j�GLUH�XQ�EXW�GRQQp�D�SULRUL�FRPPH�XQ�REMHW��GH�OD�YRORQWp��TXL��LQGpSHQGDQW�GH�WRXV�SULQFLSHV�WKpRORJLTXHV��HVW� UHSUpVHQWp�� FRPPH� SUDWLTXHPHQW� QpFHVVDLUH�� SDU� XQ� LPSpUDWLI� FDWpJRULTXH� TXL� GpWHUPLQH�LPPpGLDWHPHQW�OD�YRORQWp��HW�TXL��GDQV�FH�FDV��HVW�OH�6RXYHUDLQ�%LHQ��2U�FHOD�Q·HVW�SDV�SRVVLEOH�VDQV�VXSSRVHU�WURLV�FRQFHSWV�WKpRULTXHV��DX[TXHOV��SDUFH�TX·LOV�VRQW�VLPSOHPHQW�GHV�FRQFHSWV�SXUV�GH�OD�UDLVRQ�� RQ� QH� SHXW� WURXYHU� DXFXQH� LQWXLWLRQ� FRUUHVSRQGDQWH�� QL�� SDU� FRQVpTXHQW�� SDU� OD� YRLH�WKpRULTXH�� DXFXQH� UpDOLWp� REMHFWLYH��� j� VDYRLU� OD� OLEHUWp�� O·LPPRUWDOLWp� HW� 'LHX��ª� �� $LQVL�� VDQV�LQWXLWLRQ��SRLQW�GH�UpDOLWp�GRQW�RQ�VH�GRLYH�FURLUH�DVVXUp���GHV�SRVVLELOLWpV�VHXOHPHQW�� �� ©�'RQF� OD�SRVVLELOLWp� GH� FHV� REMHWV� GH� OD� 5DLVRQ� SXUH� VSpFXODWLYH�� OD� UpDOLWp� REMHFWLYH� TXH� FHWWH� GHUQLqUH� QH�SRXYDLW�OHXU�DVVXUHU�HVW�SRVWXOpH�SDU�OD�ORL�SUDWLTXH�TXL�H[LJH�O·H[LVWHQFH�GX�6RXYHUDLQ�%LHQ�SRVVLEOH�GDQV� XQ� PRQGH�� 3DU� Oj� VDQV� GRXWH� OD� FRQQDLVVDQFH� WKpRULTXH� GH� OD� 5DLVRQ� SXUH� UHoRLW� XQ�DFFURLVVHPHQW��PDLV�LO�FRQVLVWH�VLPSOHPHQW�HQ�FH�TXH�FHV�FRQFHSWV��G·DLOOHXUV�SUREOpPDWLTXHV�SRXU�HOOH� �VLPSOHPHQW� FRQFHYDEOHV��� VRQW� PDLQWHQDQW� DVVHUWRULTXHPHQW� UHFRQQXV� SRXU� GHV� FRQFHSWV�DX[TXHOV� DSSDUWLHQQHQW� UpHOOHPHQW� GHV� REMHWV�� SDUFH� TXH� OD� UDLVRQ� SUDWLTXH� D� LQGLVSHQVDEOHPHQW�EHVRLQ�GH�OHXU�H[LVWHQFH�SRXU�OD�SRVVLELOLWp�GH�VRQ�REMHW��OH�6RXYHUDLQ�%LHQ��TXL��SUDWLTXHPHQW��HVW�DEVROXPHQW� QpFHVVDLUH�� HW� TXH� OD� 5DLVRQ� WKpRULTXH� HVW� DXWRULVpH� SDU� Oj� j� OHV� VXSSRVHU��ª� ��$VVHUWRULTXHPHQW�� OH�PRW� HVW� UHPDUTXDEOHPHQW�ELHQ� FKRLVL� SRXU� TXDOLILHU� FHWWH� SURSRVLWLRQ��� TXH� OD�UDLVRQ� WKpRULTXH�SHXW� OpJLWLPHPHQW�VXSSRVHU�VRQ�REMHW�SDUFH�TXH� OD� UDLVRQ�SUDWLTXH�QH�VDXUDLW�VH�SDVVHU�GX�VLHQ���0DLV�VXSSRVHU��HVW�FH�ELHQ�OH�PRW�"�©�&HWWH�H[WHQVLRQ�GH�OD�UDLVRQ�WKpRULTXH�Q·HVW�SDV�XQH�H[WHQVLRQ�GH�OD�VSpFXODWLRQ��F·HVW�j�GLUH�TX·HOOH� QH� SHUPHW� SDV� G·HQ� IDLUH� XQ� XVDJH� SRVLWLI� DX� SRLQW� GH� YXH� WKpRULTXH��ª� ,O� \� D� DFFURLVVHPHQW� GH�FRQQDLVVDQFH�HQ�XQ�SRLQW�VHXOHPHQW���F·HVW�TXH�QRXV�UHFRQQDLVVRQV�OD�SRVVLELOLWp�GH�UpDOLVHU�O·REMHW�GH�OD�UDLVRQ�SUDWLTXH��©�0DLV�ORUVTXH�OD�5DLVRQ�HVW�XQH�IRLV�HQ�SRVVHVVLRQ�GH�FHW�DFFURLVVHPHQW��HOOH�WUDLWHUD�FRPPH�UDLVRQ�VSpFXODWLYH��HQ�UpDOLWp�VHXOHPHQW�SRXU�DVVXUHU�VRQ�XVDJH�SUDWLTXH��FHV�LGpHV�QpJDWLYHPHQW�� F·HVW�j�GLUH� QRQ� HQ� OHV� pWHQGDQW�PDLV� HQ� OHV� pFODLUFLVVDQW�� SRXU� pFDUWHU�� G·XQ� F{Wp��O·DQWKURSRPRUSKLVPH�FRPPH�OD�VRXUFH�GH�OD�VXSHUVWLWLRQ��RX�O·H[WHQVLRQ�DSSDUHQWH�GH�FHV�FRQFHSWV�SDU�XQH�SUpWHQGXH�H[SpULHQFH���G·XQ�DXWUH�F{Wp��OH�IDQDWLVPH�TXL�SURPHW�FHWWH�H[WHQVLRQ�VXSUDVHQVLEOH��&H�VRQW�Oj�GHV�REVWDFOHV�j�O·XVDJH�SUDWLTXH�GH�OD�5DLVRQ�SXUH���OHV�pFDUWHU��F·HVW�FHUWDLQHPHQW�pWHQGUH�QRWUH� FRQQDLVVDQFH��� DX� SRLQW� GH� YXH� SUDWLTXH�� VDQV� TX·RQ� VH� FRQWUHGLVH� HQ� DGPHWWDQW� HQ�PrPH�WHPSV�TXH�OD�5DLVRQ�Q·D�SDV�JDJQp�SDU�Oj�OD�PRLQGUH�FKRVH�DX�SRLQW�GH�YXH�VSpFXODWLI����ª���,O�IDXW�TX·HOOH�DLW�JDJQp�RX�SHUGX��FHSHQGDQW���.DQW�QRXV�D�GLW�DLOOHXUV��HQ�VD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��TX·LO�Q·pWDLW�SDV�SRVVLEOH�GH�VH�IDLUH�XQH�LGpH� GH� 'LHX� VHORQ� OD� FRQFHSWLRQ� WKpLVWH� WUDGLWLRQQHOOH�� VDQV� \� LQWURGXLUH� GHV� QRWLRQV�DQWKURSRPRUSKLTXHV��,FL�O·DQWKURSRPRUSKLVPH�HVW�pJDOHPHQW�UHJDUGp�FRPPH�LQpYLWDEOH�HW�GH�SOXV�FRPPH� H[LJp� HW� QpFHVVDLUH� DX� SRLQW� GH� YXH� SUDWLTXH��PDLV� DEVROXPHQW� UpSXGLp� DX� SRLQW� GH� YXH�WKpRULTXH��FH�TXL�IDLW�TXH�QRXV�QH�GHYULRQV�SRLQW�DYRLU��j�SURSUHPHQW�SDUOHU�O·LGpH�GH�'LHX��&·HVW�ELHQ�OD�FRQFOXVLRQ�TXH�GRQQH�.DQW�j�VHV�H[SOLFDWLRQV�TX·RQ�YLHQW�GH�YRLU�VXU�OD�TXHVWLRQ���©�&RPPHQW�HVW�LO�SRVVLEOH� GH� FRQFHYRLU� XQH� H[WHQVLRQ� GH� OD� 5DLVRQ� SXUH� SUDWLTXH� TXL� QH� VRLW� SDV� DFFRPSDJQpH� G·XQH� H[WHQVLRQ� GH�FRQQDLVVDQFH� SRXU� OD� 5DLVRQ� VSpFXODWLYH�"�ª� ,O� PHW�� HQ� HIIHW�� ©�OHV� SUpWHQGXV� VDYDQWV� HQ� WKpRORJLH�QDWXUHOOH�ª����PHUYHLOOHX[�QRP��GLW�LO��FHWWH�WKpRORJLH�QDWXUHOOH�����DX�GpIL�GH�QRPPHU��SRXU�GpWHUPLQHU�O·REMHW�GH�OHXU�VFLHQFH��©�XQH�SURSULpWp�RX�GH�O·HQWHQGHPHQW�RX�GH�OD�YRORQWp��j�SURSRV�GH�ODTXHOOH�
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RQ� QH� SXLVVH� PRQWUHU� G·XQH� IDoRQ� LUUpIXWDEOH� TXH�� VL� O·RQ� HQ� DEVWUDLW� WRXW� FH� TXL� HVW�DQWKURSRPRUSKLTXH�� LO� Q·HQ� UHVWH� SOXV� TXH� OH� VLPSOH�PRW�� VDQV� TX·RQ� SXLVVH� OH� OLHU� DX�PRLQGUH�FRQFHSW�SDU� OHTXHO�SRXUUDLW�rWUH�HVSpUpH�XQH�H[WHQVLRQ�GH�OD�FRQQDLVVDQFH�WKpRULTXH�ª��/HV�REMHWV�GHV�SRVWXODWV�PRUDX[�RQW�GH� OD�UpDOLWp��PDLV�©�VHXOHPHQW�SDU�UDSSRUW�j� O·H[HUFLFH�GH�OD� ORL�PRUDOH��QRQ�SRXU�XQ�XVDJH�VSpFXODWLI�ª��/H�FRQFHSW�GH�'LHX�Q·DSSDUWLHQW�QL�j�OD�SK\VLTXH�QL�j�OD�PpWDSK\VLTXH��,O� IDXW�� SRXU� OH� GpWHUPLQHU� G·DFFRUG� DYHF� OD� ILQ� GX� 6RXYHUDLQ� %LHQ�� OH� FRQVLGpUHU� FRPPH� rWUH�VXSUrPH�� DXWHXU�GX�PRQGH��SDUIDLW�� WRXW�SXLVVDQW��SUpVHQW�SDUWRXW�� pWHUQHO� HWF��� HW� F·HVW� DORUV�XQH�SURSRVLWLRQ� V\QWKpWLTXH�� F·HVW�j�GLUH� XQH� SURSRVLWLRQ� GRQW� O·HQWHQGHPHQW� QH� VDXUDLW� SDU� DXFXQ�UDLVRQQHPHQW�pWDEOLU�OD�UpDOLWp�H[WHUQH��HW�TXH�PrPH�WRXWH�OD�PpWKRGH�VSpFXODWLYH�GH�OD�5DLVRQ�QH�SRXYDLW�SURGXLUH�ª��,O�DSSDUWLHQW�H[FOXVLYHPHQW�j�OD�PRUDOH��DLQVL�TXH�OHV�DXWUHV�SRVWXODWV����*UkFH� j� FHWWH� PDQLqUH� G·LQWHUGLUH� WRXWH� VSpFXODWLRQ� VXU� O·LGpH� GH� 'LHX�� .DQW� pYLWH� GHX[�TXHVWLRQV� GLIILFLOHV� HW� IRQGDPHQWDOHV�� ,O� Q·D� SDV� j� VH� SURQRQFHU� VXU� OD� YDOHXU�PpWDSK\VLTXH� HW� OD�FRUUHFWLRQ�ORJLTXH�GHV�DWWULEXWV�LQILQLV��QL�PrPH�j�O·H[DPLQHU��SXLVTX·LO�UHMHWWH�HQ�EORF�OH�FRQFHSW��HQ� WDQW�TX·REMHW�G·XQH� pWXGH� UDWLRQQHOOH��(W� LO�Q·D�SDV�GDYDQWDJH� VRLW� j� FKHUFKHU�XQH� MXVWLILFDWLRQ�SRXU�FHW�DQWKURSRPRUSKLVPH�TX·LO�WLHQW�SRXU�LQpYLWDEOH�GDQV�OD�FUR\DQFH�WKpLVWH��SXLVTX·RQ�QH�GRLW�SDV�OD�VRXPHWWUH�j�XQ�FRQWU{OH�UDWLRQQHO��VRLW��DX�FRQWUDLUH��j�HQ�MXVWLILHU�OD�FRQGDPQDWLRQ�FRPPH�HQWDFKp�GH�VXSHUVWLWLRQ��6·LO�OH�FRQGDPQH�QpDQPRLQV�G·XQH�PDQLqUH�JpQpUDOH�HW�VDQV�GLVWLQFWLRQ��VDQV�GpILQLU�FH�PRW�DQWKURSRPRUSKLVPH��F·HVW��VDQV�GRXWH��TXH�OD�GRFWULQH�GH�OD�SHUVRQQDOLWp�GLYLQH�QH�OXL�SDUDLW�SDV�UDWLRQQHOOH���HW��HQ�FH�FDV��LO�MXJH�GX�FRQFHSW��FRQWUDLUHPHQW�DX�SDUWL�SULV�GH�QH�OH�YRXORLU�FRQQDvWUH�TX·DX� VHXO� SRLQW� GH� YXH� SUDWLTXH�� 5HYHQRQV� PDLQWHQDQW� j� O·LGpH� SUHPLqUH� GH� OD� WKpRULH�� j� OD�VpSDUDWLRQ�GHV�GHX[�UDLVRQV��'qV�O·LQVWDQW�TXH�.DQW�DGPHW�O·H[LVWHQFH�GH�'LHX��OD�&UpDWLRQ�HW�OD�3URYLGHQFH��TXHO�TXH�VRLW�OH�SRLQW�GH�YXH��WKpRULTXH�RX�SUDWLTXH��R��LO�HQWHQG�VH�SODFHU��PDLV�HQ�SUHQDQW�O·LGpH�GH�'LHX�TXH�OXL�WUDQVPHW� O·eFROH�� DYHF� OHV� DWWULEXWV� LQILQLV� GDQV� O·HVSDFH� HW� OH� WHPSV�� TXH� OHV� WKpRORJLHQV� RQW�FRQVDFUpV�� LO� IDLW�� GH� WRXWH� QpFHVVLWp�� GH� OD� WKpRULH��� LO� VSpFXOH�� HW� GH�SOXV� GRJPDWLVH��(Q� HIIHW�� OD�UDLVRQ�SUDWLTXH�Q·D�SDV�EHVRLQ�GH� FHV�DWWULEXWV��TXL� OD�JrQHQW�PrPH�EHDXFRXS�GDQV� VHV� OpJLWLPHV�WHQGDQFHV� DQWKURSRPRUSKLTXHV�� HW� OD� UDLVRQ� WKpRULTXH�� GH� VRQ� F{Wp�� RX� OHV� FRPEDW� FRPPH�LPSOLTXDQW�GHV�FRQWUDGLFWLRQV��RX�QH�OHV�FRQQDvW�TXH�VRXPLV�j�G·LQFHVVDQWV�GpEDWV�GRQW�WpPRLJQH�ODUJHPHQW� O·KLVWRLUH� GHV� UHOLJLRQV� HW� GHV� SKLORVRSKLHV�� &RPPHQW� .DQW� VH� IODWWH�LO� GH� SDVVHU�SDUGHVVXV� FHV�GLIILFXOWpV�"�(Q�SUpWHQGDQW�TXH� OD�GRFWULQH�GX�6RXYHUDLQ�%LHQ��GRFWULQH�HOOH�PrPH�H[LJpH�SDU�OH�SULQFLSH�UDWLRQQHO�SXU�DSULRULTXH�GX�GHYRLU��UHQG�OD�FUR\DQFH�DX[�SRVWXODWV�REOLJDWRLUH��&·HVW� Oj�� SRXU� OXL�� O·LGpH� SUHPLqUH� HW� GH� IRQGHPHQW��0DLV� FHWWH� LGpH� HVW� VSpFXODWLYH� DX� SOXV� KDXW�GHJUp�� WUDQVFHQGDQWH�� SDUFH� TX·HOOH� GpSDVVH� WRXWH� H[SpULHQFH� SRVVLEOH�� TX·HOOH� SURQRQFH� VXU� OHV�FKRVHV�GH�O·H[SpULHQFH�G·DSUqV�XQH�SXUH�QRWLRQ��HW�GRJPDWLTXH��SDUFH�TXH�FHWWH�QRWLRQ��TXHO�TX·HQ�VRLW�OH�PpULWH��UHoRLW�GH�VRQ�DXWHXU�XQH�pODERUDWLRQ�pPLQHPPHQW�SHUVRQQHOOH��RULJLQDOH��TXL�D�SRXU�DGYHUVDLUH� OH�SOXV�JUDQG�QRPEUH�GHV�SKLORVRSKHV��&·HVW�DVVH]�SRXU�GpPRQWUHU�DEVROXPHQW�TXH�OD�VpSDUDWLRQ�NDQWLHQQH�GH�OD�UDLVRQ�VSpFXODWLYH�HW�GH�OD�UDLVRQ�SUDWLTXH�HVW�XQH�LOOXVLRQ��
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&+$3,75(�;,,,���/$�),1$/,7(�'(�/$�1$785(�(7�/·$17,120,(�'8�-8*(0(17�7(/(2/2*,48(���'DQV�OD�&ULWLTXH�GX�-XJHPHQW��RXYUDJH�SDUX�WURLV�DQV�DSUqV�OD�&ULWLTXH�GH�OD�5DLVRQ�SUDWLTXH��HW�GRQW�XQH�SDUWLH�WUDLWH�GX�MXJHPHQW�WpOpRORJLTXH��F·HVW�j�GLUH�GH�OD�ILQDOLWp�FRQVLGpUpH�VRLW�GDQV�OD�QDWXUH�VRLW�GDQV�O·HVSULW��TXL�FKHUFKH�OHV�SUHXYHV�GH�OD�UpDOLWp�REMHFWLYH�GH�FH�SULQFLSH��RQ�UHWURXYH�OD�PrPH�WKqVH�SULQFLSDOH�� FHOOH�GH� OD� VpSDUDWLRQ�GH� OD�5DLVRQ�VSpFXODWLYH�HW�GH� OD�5DLVRQ�SUDWLTXH��(OOH�HVW�ELHQ� UpVXPpH� GDQV� OH� SDVVDJH� VXLYDQW� TXL� HQ� PHW� HQ� pYLGHQFH� FH� SRLQW� GH� GRFWULQH� WURS� SHX�UHPDUTXp�SDU� OHV�FULWLTXHV���TXH� OD� FUR\DQFH�j� IRQGHPHQW�H[FOXVLYHPHQW�PRUDO�� UpFODPpH�SDU�.DQW��QRQ� VHXOHPHQW� ODLVVH� ORJLTXHPHQW� LQGLIIpUHQWH� O·H[LVWHQFH� GH� VRQ� REMHW�� PDLV� Q·H[LJH� SDV�PrPH�O·DVVXUDQFH�VXEMHFWLYH�GH�FHWWH�H[LVWHQFH��/D�GLVWLQFWLRQ��WUqV�VXEWLOH��HW�TXL�QH�VH�FRPSUHQG�ELHQ�TXH�GH�OD�SDUW�GH�FHOXL�TXL�QH�FURLW�SDV�OXL�PrPH�HIIHFWLYHPHQW��HVW�H[SOLTXpH�GDQV�XQH�FLWDWLRQ�TXH�QRXV�DYRQV�HX�RFFDVLRQ�GH�IDLUH��HW�TXL�HVW�GX�PrPH�RXYUDJH��R��VH�WURXYH�IRUPXOp�OH�GHYRLU�GH�FURLUH�DX�SURJUqV� QpFHVVDLUH� GH� O·KXPDQLWp� YHUV� OD� ILQ� GH� SDL[� HW� GH� MXVWLFH�� HQFRUH� TXH�� MXJHDQW� G·DSUqV�O·H[SpULHQFH�HW�OHV�IDLWV��RQ�GRLYH�SOXW{W�OH�MXJHU�LPSUREDEOH��©�/D� IRL� �FRPPH� KDELWXV�� QRQ� FRPPH� DFWXV�� HVW� XQ� pWDW�PRUDO� GH� OD� 5DLVRQ� GDQV� O·DGKpVLRQ�TX·HOOH� DFFRUGH� DX[� FKRVHV� LQDFFHVVLEOHV� j� OD� FRQQDLVVDQFH� WKpRULTXH�� &·HVW� GRQF� FH� SULQFLSH�FRQVWDQW�GH�O·HVSULW��GH�WHQLU�SRXU�YUDL�FH�TX·LO�HVW�QpFHVVDLUH�GH�VXSSRVHU�FRPPH�FRQGLWLRQ�GH�OD�SRVVLELOLWp�GX�EXW�ILQDO�VXSUrPH�TXH�OD�PRUDOH�QRXV�REOLJH�j�SRXUVXLYUH��ELHQ�TX·RQ�QH�SXLVVH�DSHUFHYRLU�QL� OD� SRVVLELOLWp� GH� FH� EXW� ILQDO«�&·HVW� XQH� OLEUH� DGKpVLRQ� QRQ� SRLQW� j� GHV� FKRVHV� GRQW� RQ� SXLVVH�WURXYHU�GHV�SUHXYHV�GRJPDWLTXHV�SDU�OH�MXJHPHQW�WKpRULTXH�GpWHUPLQDQW��QL�j�GHV�FKRVHV�DX[TXHOOHV�QRXV�QRXV�UHJDUGLRQV�FRPPH�REOLJpV��PDLV�j�GHV�FKRVHV�TXH�QRXV�DGPHWWRQV�HQ�IDYHXU�G·XQ�EXW�TXH� QRXV� QRXV� SURSRVRQV� G·DSUqV� OHV� ORLV� GH� OD� OLEHUWp��� HW�QRXV�QH� OHV� DGPHWWRQV�SDV�FRPPH�GHV�FKRVHV�G·RSLQLRQ�� VDQV� SULQFLSH� VXIILVDQW�� PDLV� FRPPH� D\DQW� OHXU� IRQGHPHQW� GDQV� OD� 5DLVRQ� �PDLV�VHXOHPHQW�SDU�UDSSRUW�j�VRQ�XVDJH�SUDWLTXH��G·XQH�PDQLqUH�VXIILVDQWH�SRXU�OH�EXW�GH�FHOOH�IDFXOWp����ª�$X�VXMHW�GH� O·H[LVWHQFH�G·XQH� ORL�GH�ILQDOLWp�GDQV�OD�QDWXUH��.DQW�H[SULPH�VD�FRQYLFWLRQ�DYHF�IRUFH��� ©�,O� HVW� DEVROXPHQW� FHUWDLQ� TXH� QRXV� QH� SRXYRQV� DSSUHQGUH� j� FRQQDvWUH� G·XQH� PDQLqUH�VXIILVDQWH�HW��j�SOXV�IRUWH�UDLVRQ��QRXV�H[SOLTXHU�OHV�rWUHV�RUJDQLVpV�HW�OHXU�SRVVLELOLWp�LQWpULHXUH�SDU�GHV�SULQFLSHV�SXUHPHQW�PpFDQLTXHV�GH�ID�QDWXUH���HW�RQ�SHXW�VRXWHQLU�pJDOHPHQW��DYHF�XQH�SDUHLOOH�FHUWLWXGH��TX·LO�HVW�DEVXUGH�SRXU�GHV�KRPPHV�GH� WHQWHU�TXHOTXH�FKRVH�GH�SDUHLO��HW�G·HVSpUHU�TXH�TXHOTXH� QRXYHDX�1HZWRQ� YLHQGUD� XQ� MRXU� H[SOLTXHU� OD� SURGXFWLRQ� G·XQ� EULQ� G·KHUEH� SDU� GHV� ORLV�QDWXUHOOHV�DX[TXHOOHV�DXFXQ�GHVVHLQ�Q·D�SUpVLGp���FDU�F·HVW�Oj�XQH�YXH�TX·LO�IDXW�DEVROXPHQW�UHIXVHU�DX[�KRPPHV��ª�9RLOj�XQH�GpFODUDWLRQ�TXL�VHPEOH�DVVH]�WKpRULTXH��TXRLTXH�GDQV�XQ�VHQV�QpJDWLI��HW�TXL�HVW�GRJPDWLTXH�DXVVL��FDU�OD�WKqVH�FRQWUDLUH�pWDLW��j�O·pSRTXH�GH�.DQW��HW�Q·D�SDV�FHVVp�G·rWUH�ELHQ�YXH�SDU�QRPEUH�GH�VDYDQWV�GH�OD�Q{WUH��0DLV�LO�DMRXWH�LPPpGLDWHPHQW���©�(Q�UHYDQFKH� LO�\�DXUDLW�SUpVRPSWLRQ�j� MXJHU�TXH�TXDQG�PrPH�QRXV�QH�SRXUULRQV�SpQpWUHU�MXVTX·DX�SULQFLSH�GH�OD�QDWXUH�GDQV�OD�VSpFLILFDWLRQ�GHV�ORLV�XQLYHUVHOOHV�TXH�QRXV�FRQQDLVVRQV��QRXV�QH� SRXUULRQV� WURXYHU� XQ� SULQFLSH� GH� OD� SRVVLELOLWp� GHV� rWUHV� RUJDQLVpV�� TXL� QRXV� GLVSHQVkW� G·HQ�UDSSRUWHU� OD� SURGXFWLRQ� j� XQ� GHVVHLQ��� FDU� FRPPHQW� SRXUULRQV�QRXV� VDYRLU� FHOD�"� �� /HV�YUDLVHPEODQFHV�QH�VXIILVHQW�SOXV�Oj�R��LO�V·DJLW�GH�MXJHPHQWV�GH�OD�5DLVRQ�SXUH�ª��&HV�GHX[�SDVVDJHV�TXH�ULHQ�QH�VpSDUH�VHPEOHQW�VH�FRQWUHGLUH��.DQW�FRQWLQXH�HW�FRQFOXW���©�1RXV� QH� SRXYRQV� GRQF� GpFLGHU� REMHFWLYHPHQW�� VRLW� G·XQH�PDQLqUH� DIILUPDWLYH�� VRLW� G·XQH�PDQLqUH�QpJDWLYH��OD�TXHVWLRQ�GH�VDYRLU�V·LO�\�D�XQ�rWUH�DJLVVDQW�G·DSUqV�GHV�ILQV��TXL��FRPPH�FDXVH��SDU�FRQVpTXHQW�FRPPH�DXWHXU�GX�PRQGH��VHUYH�GH�SULQFLSH�j�FH�TXH�QRXV�QRPPRQV�DYHF�UDLVRQ�GHV� ILQV� GH� OD�QDWXUH��7RXW� FH�TX·LO� \� D�GH� FHUWDLQ�� F·HVW� TXH�� VL�QRXV� MXJHRQV� VHORQ�FH�TXH�QRWUH�SURSUH� QDWXUH� QRXV� SHUPHW� G·DSHUFHYRLU� �FRQIRUPpPHQW� DX[� FRQGLWLRQV� HW� DX[� OLPLWHV� GH� QRWUH�UDLVRQ��QRXV�QH�SRXYRQV�GRQQHU�SRXU�SULQFLSH�j� OD�SRVVLELOLWp�GH�FHV�ILQV�GH�OD�QDWXUH�TX·XQ�rWUH�LQWHOOLJHQW�� &HOD� VHXO�� HQ� HIIHW�� HVW� FRQIRUPH� j� OD� PD[LPH� GH� QRWUH� MXJHPHQW� UpIOpFKLVVDQW�� SDU�FRQVpTXHQW�� j� XQ� SULQFLSH� VXEMHFWLI�� PDLV� QpFHVVDLUHPHQW� LQKpUHQW� j� O·HVSqFH� KXPDLQH���� ª� &H�MXJHPHQW� UpIOpFKLVVDQW�RSSRVp�DX�GpWHUPLQDQW��TX·HVW�FH�DXWUH�FKRVH�TXH�O·H[DPHQ�HW� OH�UDLVRQQHPHQW�DYDQW� OD� FRQFOXVLRQ� HW� OD� UpVROXWLRQ� "�&·HVW�GRQF�GH� OD� VSpFXODWLRQ� HW�GH� OD� WKpRULH�� HQ�GpSLW�GHV�
������������������������������ �����������������������������
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GLVWLQFWLRQV�GH�.DQW��HW�FRPPHQW�SRXUUDLW�LO�pWXGLHU�GLIIpUHPPHQW�OD�TXHVWLRQ�GH�OD�ILQDOLWp�GDQV�OD�QDWXUH�"�&HWWH� LQKpUHQFH� GX� MXJHPHQW� ILQDOLVWH� j� OD� QDWXUH� KXPDLQH� Q·D� SDV� HPSrFKp� OHV� VDYDQWV�� HW�.DQW�OXL�PrPH��GH�VSpFXOHU�VXU�XQ�HQFKDvQHPHQW�QDWXUHO�HW�XQLYHUVHO�GHV�SKpQRPqQHV�GDQV�OHTXHO�LO�Q·HQWUHUDLW�ULHQ�G·XQH�ILQDOLWp�LQWHQWLRQQHOOH���OD�ILQ�SDUWDJHDQW�O·REVFXULWp�GH�O·RULJLQH��V·LO�\�D�XQH�RULJLQH��� TXHVWLRQ� DUGXH�TXH�.DQW�SHXW� ELHQ� UpVRXGUH� DIILUPDWLYHPHQW� DX� SRLQW� GH� YXH� GH� OD�5DLVRQ�SUDWLTXH��PDLV�TXH��SRXU�OD�VSpFXODWLRQ��LO�IDLW�SORQJHU�GDQV�OH�P\VWqUH�GH�O·,QFRQGLWLRQQp���/HV�IDLWV�HW�OHV�WKpRULHV�FRPPHQoDQWHV�GH�O·DQDWRPLH�FRPSDUpH�SHUPHWWDLHQW�GpMj�j�O·DXWHXU�GH�OD�&ULWLTXH�GX�MXJHPHQW��������G·H[SRVHU�GHV�YXHV�VXU�OHVTXHOOHV�GH�VDYDQWV�QDWXUDOLVWHV�DOOHPDQGV�VH�VRQW� IRQGpV� GHSXLV� SRXU� DSSRUWHU� O·DXWRULWp�GX�SKLORVRSKH� j� O·DSSXL�GH� O·pYROXWLRQQLVPH�� ©�&HWWH�DQDORJLH� GHV� IRUPHV� GHV� rWUHV� RUJDQLVpV�� GLW�.DQW�� TXL�PDOJUp� OHXU� GLYHUVLWp� SDUDLVVHQW� DYRLU� pWp�SURGXLWHV�FRQIRUPpPHQW�j�XQ�W\SH�FRPPXQ��IRUWLILH� O·K\SRWKqVH�TXH�FHV�IRUPHV�RQW�XQH�DIILQLWp�UpHOOH��HW�TX·HOOHV�VRUWHQW�G·XQH�PqUH�FRPPXQH��HQ�QRXV�PRQWUDQW�FKDTXH�HVSqFH�VH�UDSSURFKDQW�JUDGXHOOHPHQW� G·XQH� DXWUH� HVSqFH�� GHSXLV� FHOOH� RLW� OH� SULQFLSH� GHV� ILQV� VHPEOH� OH�PLHX[� pWDEOL�� j�VDYRLU� O·KRPPH�� MXVTX·DX� SRO\SH�� HW� GHSXLV� OH� SRO\SH� MXVTX·DX[� PRXVVHV� HW� DX[� DOJXHV�� HQILQ�MXVTX·DX�SOXV�EDV�GHJUp�GH� OD�QDWXUH�TXH�QRXV�SXLVVLRQV�FRQQDvWUH�� MXVTX·j� OD�PDWLqUH�EUXWH��G·R��VHPEOH� GpULYHU�� G·DSUqV� GHV� ORLV� PpFDQLTXHV� �VHPEODEOHV� j� FHOOHV� TX·HOOH� VXLW� GDQV� VHV�FULVWDOOLVDWLRQV��� WRXWH�FHWWH� WHFKQLTXH�GH� OD�QDWXUH�� VL� LQFRPSUpKHQVLEOH�SRXU�QRXV��GDQV� OHV�rWUHV�RUJDQLVpV��TXH�QRXV�QRXV�FUR\RQV�REOLJpV�GH�FRQFHYRLU�XQ�DXWUH�SULQFLSH��©�,O�HVW�SHUPLV�j�O·DUFKpRORJXH�GH�OD�QDWXUH�GH�VH�VHUYLU�GHV�YHVWLJHV�HQFRUH�VXEVLVWDQWV�GH�VHV�SOXV�DQFLHQQHV�SURGXFWLRQV�SRXU�FKHUFKHU�GDQV�WRXW�OH�PpFDQLVPH�TX·LO�FRQQDvW�RX�TX·LO�VRXSoRQQH�OH�SULQFLSH�GH�FHWWH�JUDQGH�IDPLOOH�GH�FUpDWXUHV��FDU�F·HVW�DLQVL�TX·LO�IDXW�VH� OD�UHSUpVHQWHU��VL�FHWWH�SUpWHQGXH�DIILQLWp�JpQpUDOH�D�TXHOTXH�IRQGHPHQW���,O�SHXW�IDLUH�VRUWLU�GX�VHLQ�GH�OD�WHUUH��TXL�HOOH�PrPH�HVW�VRUWLH�GX�FKDRV��FRPPH�XQ�JUDQG�DQLPDO��GHV�FUpDWXUHV�R��RQ�QH�WURXYH�HQFRUH�TXH�SHX�GH�ILQDOLWp��PDLV�TXL�HQ�SURGXLVHQW�G·DXWUHV�j�OHXU�WRXU��PLHX[�DSSURSULpHV�DX�OLHX�GH�OHXU�QDLVVDQFH�HW�j�OHXUV�UHODWLRQV�UpFLSURTXHV��MXVTX·DX�PRPHQW�R��FHWWH�PDWULFH�VH�UDLGLW��V·RVVLILH��HW�ERUQH�VHV�HQIDQWHPHQWV�j�GHV�HVSqFHV�TXL�QH�GRLYHQW�SOXV�GpJpQpUHU�HW�R��VXEVLVWH�OD�YDULpWp�GH�FHOOHV�TX·HOOH�D�SURGXLWHV��FRPPH�VL�FHWWH�SXLVVDQFH�IRUPDWULFH�HW�IpFRQGH�pWDLW�HQILQ�VDWLVIDLWH�ª��&H�GHUQLHU�WUDLW�VHXO�V·pORLJQH�GH�OD�GRFWULQH�DFWXHOOH�GH�O·pYROXWLRQ��TXL�QH�VH�FRQQDvW�DXFXQH�UDLVRQ�SRXU�DUUrWHU� DLQVL� OH� FRXUV�GH� OD�QDWXUH�j�VD�VWDWLRQ�DFWXHOOH��$X�VXUSOXV�� ©�LO� IDXW� WRXMRXUV��DMRXWH�.DQW��DWWULEXHU�j�FHWWH�PqUH�XQLYHUVHOOH�XQH�RUJDQLVDWLRQ�TXL�DLW�SRXU�EXW�OD�SURGXFWLRQ�GH�WRXWHV�FHV�FUpDWXUHV��VLQRQ�LO�VHUDLW�LPSRVVLEOH�GH�FRQFHYRLU�OD�SRVVLELOLWp�GHV�SURGXFWLRQV�GX�UqJQH�DQLPDO�HW�GX�UqJQH�YpJpWDO��2Q�Q·D�GRQF�IDLW�TXH�UHFXOHU�O·H[SOLFDWLRQ�HW�RQ�QH�SHXW�SUpWHQGUH�DYRLU�UHQGX� OD� SURGXFWLRQ�GH� FHV� GHX[� UqJQHV� LQGpSHQGDQWH� GH� OD� FRQGLWLRQ�GHV� FDXVHV���ª��0DLV�.DQW�RXEOLH� LFL� GHX[� SRLQWV��� ��� TXH� VD� GRFWULQH� GH� OD� FDXVDOLWp�� WHOOH� TX·RQ� SHXW� OD� FRQFOXUH� GH� VD�GLVFXVVLRQ�GHV�DQWLQRPLHV�GH� OD�5DLVRQ�SXUH��Q·H[FOXW�QXOOHPHQW� OD�SRVVLELOLWp�GX�SURFqV�j� O·LQILQL�GHV�SKpQRPqQHV��GDQV�OH�WHPSV�SDVVp��2U��FH�SURFqV�j�O·LQILQL��V·LO�HVW�DGPLV��SHUPHW�GH�UHFXOHU�VDQV�ILQ�O·H[SOLFDWLRQ�GH�OD�ILQDOLWp��FRPPH�FHOOH�GH�OD�ILQDOLWp��VL�O·RQ�Q·DLPH�PLHX[�GLUH�TX·LO�LQWHUGLW�G·HQ�GRQQHU� DXFXQH��� ��� VXU� TXRL� .DQW� SHXW�LO� DSSX\HU� OD� FHUWLWXGH� G·XQH� ILQDOLWp� LQWHQWLRQQHOOH� GH�O·HQVHPEOH� HW� GH� OD� VXLWH� GHV� SKpQRPqQHV�"� &·HVW�� QRXV� D�W�LO� GLW�� XQ� SULQFLSH� VXEMHFWLI�� PDLV�LQKpUHQW�j� OD�QDWXUH�KXPDLQH��0DLV�QH�QRXV�GLW�LO�SDV�DXVVL�� HW�QH�QRXV� UpSqWH�W�LO�SDV�VDQV�FHVVH�TX·XQ�WHO�SULQFLSH�QH�QRXV�DXWRULVH�j�ULHQ�FRQFOXUH�VXU�OD�QDWXUH�REMHFWLYH�GHV�FKRVHV�"�'DQV� XQH� QRWH�� j� OD� VXLWH� GH� O·H[SRVLWLRQ� TX·RQ� YLHQW� GH� YRLU� GX� V\VWqPH� GH� O·pYROXWLRQ�SURJUHVVLYH�GHV�HVSqFHV�GHV�rWUHV�RUJDQLVpV��.DQW�UHPDUTXH�TXH�FHWWH�K\SRWKqVH�TXL��GLW�LO��HVW�XQ�©�FRXS�KDUGL�GH�OD�5DLVRQ��HW�LO�\�D�SHX�GH�QDWXUDOLVWHV��PrPH�SDUPL�OHV�SOXV�SpQpWUDQWV��j�TXL�HOOH�Q·DLW� TXHOTXHIRLV� WUDYHUVp� O·HVSULW��Q·HVW�SDV�SUpFLVpPHQW�DEVXUGH�ª�� ,O� UHJDUGH�FRPPH�DEVXUGH�� DX�FRQWUDLUH�� OD� JpQpUDWLRQ�� GLWH� DHTXLYRFD� ©�TXL� H[SOLTXH� OD� SURGXFWLRQ� G·XQ� rWUH� RUJDQLVp� SDU� OH�PpFDQLVPH�GH� OD�PDWLqUH�EUXWH�HW� LQRUJDQLTXH�ª��&·HVW�HQFRUH�XQ�SRLQW�R��.DQW� WKpRULVH�� VDQV�V·HQ�DSHUFHYRLU�� VXU� XQ� VXMHW� pPLQHPPHQW� REMHFWLI�� ,O� SDUOH� KDELWXHOOHPHQW�� GDQV� FHWWH� SDUWLH� GH� VD�WpOpRORJLH�� GH� OD� PDWLqUH� HW� GHV� H[SOLFDWLRQV� SXUHPHQW�PpFDQLTXHV� GHV� SKpQRPqQHV�� FRPPH� GH�FKRVHV�GH� O·RUGUH�UpHO��REMHFWLI��TX·LO�RSSRVH�j�FHOOHV�GRQW� OHV�SURSULpWpV�SRXUUDLHQW� LPSOLTXHU�GHV�UDSSRUWV�GH� ILQDOLWp�� ,O�QH�SHXW�SRXUWDQW� V·DXWRULVHU�G·DXFXQ�SULQFLSH�DSULRULTXH��QRQ�SOXV�TXH�GH�O·H[SpULHQFH�� SRXU� DIILUPHU� O·H[LVWHQFH� G·XQH� WHOOH� PDWLqUH�� WDQGLV� TXH� OHV� pOpPHQWV� GHV� FRUSV�SHXYHQW�SRVVpGHU�GHV�SURSULpWpV�VXEMHFWLYHV�RUJDQLVDWULFHV��RX�TXL�SHUPHWWHQW� OD�WUDQVLWLRQ��SDU�YRLH�pYROXWLYH�� GHV� DFWLRQV� TXL� SUpVLGHQW� DX[� PRXYHPHQWV� FDORULILTXHV� RQ� FLQpWLTXHV�� HW� DX[�
������������������������������ �����������������������������
���&ULWLTXH�GX�MXJHPHQW��W��,,��S�����������
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FRPELQDLVRQV�FKLPLTXHV��j�FHOOHV�TXL�SUpVLGHQW�j�O·RUJDQLVDWLRQ�SURSUHPHQW�GLWH��0DLV�LO�\�D�SOXV���RQ�SHXW�GLUH��HW�.DQW�GLW�HQ�HIIHW��TX·LO�Q·\�D�PR\HQ�QL�GH�FRQFHYRLU�O·RUJDQLTXH�WLUp�GX�PpFDQLTXH��RX�UpFLSURTXHPHQW�� QL� GH� OHV� XQLU���PDLV� FH� MXJHPHQW�� TX·LO� HQ�SRUWH�� HVW� DSUqV� WRXW� VXEMHFWLI�� HW� LO� QH�VDXUDLW��G·DSUqV�VRQ�FRQVWDQW�SULQFLSH��HQ�FRQFOXUH�TXH��GDQV�O·REMHW��OH�PpFDQLTXH�Q·HVW�SDV�OD�FDXVH�GH�O·RUJDQLTXH��6D�YpULWDEOH�SHQVpH�SDUDvW�rWUH�TXH�WRXV�GHX[��O·RUJDQLTXH�HW�OH�PpFDQLTXH��SORQJHQW�j�O·RULJLQH�GDQV�O·LQFRPSUpKHQVLEOH�VXSUDVHQVLEOH��&·HVW�XQH�VROXWLRQ�TXL�GHVVLQH�SRXU�QRXV�XQ�GHUQLHU�WUDLW�GH�OD�GRFWULQH�GHV�DQWLQRPLHV��GRFWULQH�SURSpGHXWLTXH�GX�0\VWqUH�GH�OD�&KRVH�HQ�VRL��.DQW�D�UpVROX�OHV�DQWLQRPLHV�GH�OD�5DLVRQ�SXUH�����FHOOHV�GX�ILQL�HW�GH�O·LQILQL�GDQV�O·HVSDFH��OH�WHPSV�HW�OD�PDWLqUH��SDU�FHWWH�SURSRVLWLRQ���TXH�OHV�SKpQRPqQHV�QH�VRQW�ULHQ�HQ�VRL�HW��SDU�FRQVpTXHQW��QH�VH�GLVWLQJXHQW�SDV�GH�PDQLqUH�j�UHFRQQDvWUH�OD�ORL�GH�OD�TXDQWLWp�QXPpULTXH�����FHOOH�GH�OD�OLEHUWp�HW�GH�O·HQFKDvQHPHQW�LQYDULDEOH�GHV�SKpQRPqQHV�SDU�OH�UHFRXUV�j�O·H[LVWHQFH�GH�O·DJHQW�PRUDO�SXU��RX�QRXPqQH��DJLVVDQW�VLPXOWDQpPHQW�HW�OLEUHPHQW�GDQV�O·DFWH�PrPH�R��O·DJHQW�SKpQRPpQDO�DJLW�QpFHVVDLUHPHQW��FRPPH�PHPEUH� GH� OD� VpULH� SKpQRPpQDOH� GRQW� LO� IDLW� SDUWLH��� �� HW� FHOOH� GH� O·rWUH� LQWHOOLJLEOH��LQFRQGLWLRQQHOOHPHQW� QpFHVVDLUH�� KRUV� GX�PRQGH� HW� GDQV� OH�PRQGH�� SDU� XQH� GRXEOH� DIILUPDWLRQ�DQDORJXH��HW�SDU�OD�GLVWLQFWLRQ�GH�GHX[�DVSHFWV��FH�TXL�UHYHQDLW�pJDOHPHQW��GDQV�OH�IRQG��j�UpGXLUH�OH�PRQGH�GHV�SKpQRPqQHV�j�XQ�V\VWqPH�G·DSSDUHQFHV��,O�D�UpVROX�O·DQWLQRPLH�GH�OD�5DLVRQ�SUDWLTXH��HQWUH�OD� ORL� PRUDOH� HW� OH� ERQKHXU�� SDU� WURLV� SRVWXODWV� VXEMHFWLIV� GRQW� OH� IRQGHPHQW� GRLW� UHVWHU�WKpRULTXHPHQW�GRXWHX[�SRXU�O·HVSULW�PrPH�TXL�OHV�DFFHSWH��2Q�SHXW�UHPDUTXHU��j�FH�SURSRV��TX·j�O·pJDUG�GHV�VROXWLRQV�GHV�DQWLQRPLHV�GH�OD�5DLVRQ�SXUH��LO�Q·\�DYDLW�SDV�OD�GLVWLQFWLRQ�GHPDQGpH�SRXU�O·DQWLQRPLH�GH�OD�UDLVRQ�SUDWLTXH�HQWUH�O·DIILUPDWLRQ�GH�OD� VROXWLRQ� HW� VD� YpULWp� TXDQW� j� O·REMHW�� ,O� \� D� FHSHQGDQW� XQH� FRPSDUDLVRQ� TXL� V·LPSRVH� HQWUH� OD�VROXWLRQ� GH� OD� TXDWULqPH� DQWLQRPLH�� TXL� VH� WLUH� GH� OD� SRVVLELOLWp� GH� O·H[LVWHQFH�� j� OD� IRLV� G·XQ� rWUH�LQFRQGLWLRQQHOOHPHQW� QpFHVVDLUH� HW� GH� OD� VpULH� LQILQLH� GHV� rWUHV� SKpQRPpQDX[� XQLYHUVHOOHPHQW�FRQGLWLRQQpV��HW�OD�VROXWLRQ�GH�O·DQWLQRPLH�GH�OD�5DLVRQ�SUDWLTXH��TXL�VH�GHPDQGH�j�OD�SRVVLELOLWp�GH�O·H[LVWHQFH�G·XQ� ©�VDJH� DXWHXU�GX�PRQGH�ª��&HV�GHX[�RUGUHV�G·K\SRWKqVHV� VRQW� LQFRPSDWLEOHV��/H�SUHPLHU�pWDEOLW��j�WLWUH�GH�VLPSOH�SRVVLELOLWp��FH�TX·LO�DIILUPH�UpHOOHPHQW�VXU�FHWWH�GRXEOH�QDWXUH�GH�O·REMHW�VXSUrPH�FDU�O·DQWLQRPLH�Q·HVW�UpVROXH�TXH�VL�OD�WKqVH�HW�O·DQWLWKqVH�VRQW�WRXWHV�GHX[�YUDLHV��HW�IDLW�UpHOOHPHQW�GpFUpWHU�FHWWH�DOOLDQFH�SDU�OD�5DLVRQ�SXUH�WRXW�HQ�VH�GpIHQGDQW�GH�YRXORLU�GpPRQWUHU�O·H[LVWHQFH�GH� O·,QFRQGLWLRQQp�HW�GpILQLU�VRQ�UDSSRUW�DX[�FRQGLWLRQV�GX�PRQGH��/·DQWLQRPLH�GH�OD�5DLVRQ�SUDWLTXH� LQWHUYHQDQW� GDQV� FHW� pWDW�GH� OD�TXHVWLRQ�SRXU� OD�5DLVRQ�SXUH�� F·HVW� XQH�GRFWULQH�UDGLFDOHPHQW� GLIIpUHQWH�� DYHF� VHV� SRVWXODWV�� TXL� VH� SUpVHQWH� SRXU� OD� UpVRXGUH�� ,O� QH� IDXW� SDV�V·pWRQQHU�VL�.DQW�LQWHUGLW�DX�FUR\DQW�GH�OD�5DLVRQ�SUDWLTXH�O·LQYHVWLJDWLRQ�GH�VRQ�REMHW���1RXV� SDVVRQV� PDLQWHQDQW� j� O·DQWLQRPLH� GH� OD� &ULWLTXH� WpOpRORJLTXH�� (OOH� VH� UDSSRUWH� DX[� GHX[�5DLVRQV�� PDLV� G·XQH� PDQLqUH� SDUWLFXOLqUH� DX[� LGpHV� RSSRVpHV� GH� 1DWXUH� HW� GH� &UpDWLRQ�� (OOH� VH�IRUPXOH�DLQVL���7KqVH��� 7RXWH� SURGXFWLRQ� GH� FKRVHV� PDWpULHOOHV� HVW� SRVVLEOH� G·DSUqV� GHV� ORLV� SXUHPHQW�PpFDQLTXHV��� ��$QWLWKqVH���&HUWDLQHV�SURGXFWLRQV�PDWpULHOOHV�QH�VRQW�SDV�SRVVLEOHV�G·DSUqV�GHV� ORLV�SXUHPHQW�PpFDQLTXHV����&HWWH�DQWLQRPLH�QH�SHXW��pYLGHPPHQW�VH�UpVRXGUH��FRPPH�FHOOH�GH�OD�5DLVRQ�SUDWLTXH��SDU�XQ�UHFRXUV�DX[�SRVWXODWV�PRUDX[��HW�HQ�DGPHWWDQW�VLPXOWDQpPHQW�OHV�GHX[�SULQFLSHV�GRQW�O·DQWLQRPLH�SRVH� OH� FRQIOLW�� SXLVTXH� LFL� QRXV� YR\RQV�� GDQV� O·DQWLWKqVH�� ILJXUHU� OH� SULQFLSH� GH� ILQDOLWp� TXL��FRQVLGpUp�GDQV�O·RUGUH�GH�OD�QDWXUH��HVW�O·pTXLYDOHQW�GX�SRVWXODW�GH�OD�FUpDWLRQ�HW�GH�O·H[LVWHQFH�G·XQ�FUpDWHXU��.DQW�YD�GRQF�VH�YRLU�REOLJp��FRPPH�SRXU�OHV�DQWLQRPLHV�GH�OD�5DLVRQ�SXUH��GH�SUHQGUH�VRQ� UHIXJH� GDQV� O·,QFRQGLWLRQQp�� FH� TXL� HVW� LQpYLWDEOHPHQW� \� VXERUGRQQHU� OHV� SRVWXODWV�� HW� OHV�SRVWXODWV�V·\�SHUGHQW��DLW�OLHX�GH�V·\�FRQILUPHU��,O�VH�WURXYH�TX·XQ�UpVXOWDW�GpILQLWLI��OD�UpDOLWp�GpILQLH�GH�O·REMHW�pWDQW�SDUWRXW�ODLVVpH�HQ�TXHVWLRQ��OHV�DQWLQRPLHV�GHPHXUHQW��HQ�WKpRULH��QRQ�UpVROXHV��©�'DQV�XQH�VHXOH�HW�PrPH�FKRVH�RQ�QH�SHXW�DGPHWWUH�HQVHPEOH�OHV�GHX[�SULQFLSHV�ª��VDYRLU��OH�PpFDQLVPH�HW� OD�ILQDOLWp��©�HQ�H[SOLTXDQW� O·XQ�SDU�O·DXWUH��HQ�GpGXLVDQW�O·XQ�GH�O·DXWUH���F·HVW�j�GLUH�TX·RQ�QH�SHXW� OHV�DVVRFLHU�FRPPH�SULQFLSHV�GRJPDWLTXHV�HW�FRQVWLWXWLIV�GH� OD�FRQQDLVVDQFH�GH� OD�QDWXUH� SRXU� OH� MXJHPHQW� GpWHUPLQDQW«� (Q� HIIHW�� XQ� PRGH� G·H[SOLFDWLRQ� H[FOXW� O·DXWUH�� TXDQG�PrPH�REMHFWLYHPHQW�FHV�GHX[�SULQFLSHV�UHSRVHUDLHQW�VXU�XQ�VHXO��DXTXHO�QRXV�QH�VRQJHULRQV�SDV��/H�SULQFLSH�TXL�GRLW�UHQGUH�SRVVLEOH�O·XQLRQ�GHV�GHX[�SULQFLSHV�GDQV�QRWUH�MXJHPHQW�VXU�OD�QDWXUH�GRLW�rWUH�SODFp�HQ�TXHOTXH�FKRVH�TXL�UpVLGH�HQ�GHKRUV�GH�WRXV�GHX[��SDU�FRQVpTXHQW�DXVVL�HQ�GHKRUV�GH�WRXWH�UHSUpVHQWDWLRQ�HPSLULTXH�GH�OD�QDWXUH���PDLV�TXL�HQ�VRLW�OH�IRQGHPHQW��F·HVW�j�GLUH�GDQV�OH�
������������������������������ �����������������������������
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VXSUDVHQVLEOH��HW�F·HVW� Oj�TX·LO�IDXW�UDPHQHU�FKDFXQ�GHV�GHX[�PRGHV�G·H[SOLFDWLRQV«�0DLV�LO�QRXV�HVW�LPSRVVLEOH�G·DYRLU�GH�FH�SULQFLSH�VXSUDVHQVLEOH��DX�SRLQW�GH�YXH�WKpRULTXH��OH�PRLQGUH�FRQFHSW�GpWHUPLQp�HW�DIILUPDWLI����ª�/·H[WUDRUGLQDLUH�FRPSOLFDWLRQ�GH�WHUPHV�HW�GH�IRUPXOHV�GRQW�OH�JpQLH�PpWDSK\VLTXH�GH�.DQW�HQYHORSSH� VHV� XOWLPHV� YLVpHV� UHQG� VRXYHQW� IRUW� GLIILFLOH� OD� SpQpWUDWLRQ� GHV� UDLVRQV� YpULWDEOHV� TXL�PRWLYHQW� VHV� GpFLVLRQV� HQ� UpDOLWp� GRJPDWLTXHV�� $X� VXMHW� GH� O·DQWLQRPLH� GX� PpFDQLVPH� HW� GH� OD�ILQDOLWp��RQ�VH�GHPDQGH�FH�TXL�V·RSSRVH�GDQV�VRQ�HVSULW�j�OD�FRQFHSWLRQ�WKpRORJLTXH�G·XQ�FUpDWHXU�TXL�LQVWLWXH�OHV�ORLV�GHV�FRUSV�HQ�YXH�G·pWDEOLU��SDU�OHXU�IRQFWLRQQHPHQW�PrPH��XQ�RUGUH�GH�ILQDOLWp��QRQ� LQVWLWXHU� XQ� DQWDJRQLVPH�� HW� TXL� HQ� PHW�� HQ� SDUWLH� HW� GDQV� FHUWDLQHV� OLPLWHV�� O·XVDJH� j� OD�GLVSRVLWLRQ�GHV�FUpDWXUHV��/D�QDWXUH�GHV�FRUSV��RX��FRPPH�RQ�GLW��GH�OD�PDWLqUH��O·pWHQGXH�GHV�ORLV��OHV�ERUQHV�GH�OHXU�DFWLRQ��O·H[LVWHQFH�HW�OHV�ERUQHV�GH�OD�OLEHUWp��O·RULJLQH�GX�PDO��VRQ�H[SOLFDWLRQ�HQ�UHJDUG�GH� OD� ILQDOLWp�JpQpUDOH�� WRXW�FHOD�Q·HVW�TXH�SUREOqPHV��6L� O·RQ�YHXW�GRQQHU�DX[�TXHVWLRQV� OD�IRUPH�G·XQH�DQWLQRPLH��FH�VHUD�FHOOH�GH�OD�5DLVRQ�SUDWLTXH�GH�.DQW��2Q�OD�UpVRXGUD�DYHF�OXL�SDU�OHV�SRVWXODWV��TXL�VRQW�XQH�VROXWLRQ�VpULHXVH��HW�QRQ�HQ�SORQJHDQW�OH�SUREOqPH�GDQV�O·,QFRQGLWLRQQp�R���HQ� V·REVFXUFLVVDQW�� LO� VH� UHQIRUFH�� (QFRUH� XQH� IRLV�� R�� .DQW� D�W�LO� SULV� OH� GURLW� G·DIILUPHU�O·LQFRPSDWLELOLWp�GHV� ORLV�QpFHVVDLUHV�HW�GX�UqJQH�G·XQH� ORL�GH� ILQDOLWp�XQLYHUVHOOH�TXL� OHV�GRPLQH�"�(W��V·LO�D�FUX�O·DYRLU��SRXUTXRL�Q·D�W�LO�SDV�GLW�RXYHUWHPHQW�TXH�OHV�SRVWXODWV�GH�OD�5DLVRQ�SUDWLTXH�pWDLHQW�HX[�PrPHV�LQFRQFLOLDEOHV�DYHF�OHV�ORLV�QpFHVVDLUHV�"�/D�YpULWp�F·HVW�TXH�.DQW�Q·HQWHQG�SDV�VLPSOHPHQW��SDU� OH�PpFDQLVPH��FH�TXH�FH�PRW�VHPEOH�VLJQLILHU��GDQV� VD�GLVFXVVLRQ�GHV� ILQV�FRPPH�RSSRVpHV�DX[� ORLV�H[FOXVLYHPHQW�SK\VLTXHV��HW�GDQV�O·DQWLQRPLH� TXL� UpVXPH� FHWWH� RSSRVLWLRQ�� ,O� SHQVH�� VRXV� FH� WHUPH�� j� OD� FDXVDOLWp� XQLYHUVHOOH� HW� j�O·LQYDULDEOH� HQFKDvQHPHQW� GHV� SKpQRPqQHV�� j� OHXU� VpULH� XQLTXH� TXL� HVW� OH� PRQGH� VDQV�FRPPHQFHPHQW��HW�GDQV�ODTXHOOH�LO�QH�VH�SHXW�JOLVVHU�DXFXQH�ILQ�SURSUH�SRXU�OHV�rWUHV�LQVWDEOHV�TXL�HQ� SDUVqPHQW� OH� FRXUV�� RX� SRXU� OHV� pYpQHPHQWV� TXL� IRQW� FHV� rWUHV� HW� TXL� OHV� GpIRQW�� SDUFH� TXH�FKDTXH� rWUH� HW� FKDTXH� pYpQHPHQW� TXL� OH� FRQFHUQH�� FKDTXH� UDSSRUW� SRVVLEOH�� HVW� ULJRXUHXVHPHQW�GpWHUPLQp�SDU�VD�FDXVH��DYDQW�FHOD��SDU�OHV�FDXVHV�GH�VD�FDXVH�j�O·LQILQL��&·HVW� OD� GRFWULQH� GRQW� .DQW� Q·D� MDPDLV� GpYLp�� HW� LO� D� SDUIDLWHPHQW� FRPSULV� FH� TXH� OHV�WKpRULFLHQV� GX�GpWHUPLQLVPH� DEVROX�QH� FRPSUHQQHQW� SDV� VRXYHQW� DXVVL� ELHQ�TXH� OXL�� VDYRLU� TXH��UHODWLYHPHQW�j�XQ�WHO�PRQGH��OH�ELHQ�HW�OH�PDO�QH�V·DSSOLTXHQW�DX[�ILQV�GHV�rWUHV�TXH�QpJDWLYHPHQW�SRXU�OHV�XQV�TXDQG�F·HVW�SRVLWLYHPHQW�SRXU�OHV�DXWUHV��HW�YLFH�YHUVD��HW�TXH�OHV�FKRVHV�VRQW�FH�TX·HOOHV�SHXYHQW�rWUH��2U��j�FH�SRLQW�GH�YXH��VLW{W�TXH�O·LGpH�GH�ILQDOLWp��DYHF�O·LGpH�GX�ELHQ��VH�JpQpUDOLVH��HOOH�DPqQH�DYHF�HOOH�XQH�LQVROXEOH�DQWLQRPLH��/H�SHQVHXU�TXL�OD�FRQoRLW�RSSRVH�j�FH�PRQGH�TXHOTXH�FKRVH�TXL�Q·HVW�SOXV�OH�PRQGH���HW�HQFRUH��ELHQ�TXH�FH�TXHOTXH�FKRVH�VRLW�LQGpWHUPLQp��LO�OH�GLW�OD�FDXVH�RX�OHV� FRQGLWLRQV� GH� WRXWHV� OHV� FRQGLWLRQV�� ,O� GLW�� GH� FH� TXHOTXH� FKRVH�� TXH� VHXO� LO� HVW� HQ� VRL�� HW� OD�VROXWLRQ�UpHOOH��TXH�FH�PpWDSK\VLFLHQ�SHXW�FHSHQGDQW�VH�GpJXLVHU��HW�TXL�VH�FRPSUHQG�DX�IRQG��F·HVW�TXH� OHV� FKRVHV� GX� WHPSV� QH� VRQW� ULHQ� GH� UpHO�� TXH� WRXW� Q·HVW� SRXU� QRXV� TX·LOOXVLRQ��0DLV�.DQW�DMRXWH���+RUPLV�OD�/RL�PRUDOH��TXL�QRXV�IRUFH�j�UHFRQQDvWUH�GDQV�FHW�,QFRQGLWLRQQp�XQ�IRQGHPHQW�GH�FHWWH�ORL��1RXV�QH�VDYRQV�OHTXHO��1RXV�QH�VDYRQV�OHTXHO��,O�QH�SHXW�SDV�rWUH�OH�V\VWqPH�GHV�SRVWXODWV�GRQW�O·XQ�UpFODPH��VRXV�OH�QRP�GH� 'LHX�� OD� SHUVRQQH� DFFRPSOLH�� SRXUYXH�� LO� HVW� YUDL�� GH� TXDOLWpV� FRQWUDGLFWRLUHV�� PDLV� WUqV·�HVVHQWLHOOHPHQW� XQH� SHUVRQQH�� XQ� rWUH� GpILQL� HQ� VD� SHUIHFWLRQ� SDU� GHV� UDSSRUWV�� HW� LPSRVVLEOH� j�LGHQWLILHU� DYHF� O·$EVROX� GRQW� O·LGpH� H[FOXW� WRXWH� UHODWLRQ�� .DQW� Q·D� GRQF� SX� HQ� DXFXQH� IDoRQ�HQWHQGUH� SDU� O·,QFRQGLWLRQQp�� SDU� OH� VXSUDVHQVLEOH�� DXTXHO� LO� UDWWDFKH� O·XQLRQ�� G·DLOOHXUV� LPSRVVLEOH��VHORQ� OXL�� GX�PpFDQLVPH� �RX�PRQGH� GHV� SKpQRPqQHV�� HW� GH� OD� ILQDOLWp� �RX� GHVVHLQ� FUpDWHXU��� OD�GLYLQLWp� FRQVFLHQWH�� ,QWHOOLJHQFH� HW� 9RORQWp� VXSUrPH�� 7HOOH� HVW� OD� GLIIpUHQFH� HW� WHO� HVW� OH� YLGH��LPSRVVLEOH�j�UHPSOLU��TXL�V·pWHQG�HQWUH�OD�FRQFHSWLRQ�GH�O·DEVROX�NDQWLHQ�HW�OD�GRFWULQH�WKpLVWH��/H�SXU�WKpLVPH�HVW�OH�SHUVRQQDOLVPH�GLYLQ��TXL�VH�VXIILW�j�OXL�PrPH��HQ�VD�FRQFHSWLRQ�GH�O·,QILQL�PRUDO��RX�SOpQLWXGH�HW�SHUIHFWLRQ�GH�O·rWUH�SHQVDQW��/D�WKpRORJLH�GHV�DWWULEXWV�LQILQLV�DFWXHOV�GDQV�O·HVSDFH�HW� OH� WHPSV� HQ� HVW� XQH� VXSHUIpWDWLRQ� TXH� .DQW� D� ODLVVpH� j� OD� FKDUJH� GX� WKpLVPH� FRQFLOLDLUH� HW�VFRODVWLTXH� DGDSWp� j� VHV�SRVWXODWV��PDLV� H[FOX�GH� O·$EVROX��.DQW� D�G�� UHFRQQDvWUH�TXH� OH� YLGH�QH�SRXYDLW�SDV�rWUH�RFFXSp�UDWLRQQHOOHPHQW��HQWUH�O·$EVROX�HW�OH�PRQGH��SDU�OD�VpULH��TXL�Q·D�QL�SUHPLHU�QL�GHUQLHU�WHUPH��GX�GpWHUPLQLVPH�SKpQRPpQDO�VLqJH�ORJLTXH�GHV�LQILQLV�LPDJLQDLUHV��(Q� XQ� PRW�� .DQW� Q·D� SRLQW� pWp� XQ� LQILQLWLVWH� UpHO��� LO� ILH� GLVWLQJXH� GH� WRXW� OH� FRUSV� GHV�SKLORVRSKHV� DGKpUHQWV� GX� SDQWKpLVPH� WKpRORJLTXH�� HQ� FH� TXH� O·LQILQL� DSSDUWLHQW�� VHORQ� OXL�� DX�PRQGH�GHV�DSSDUHQFHV�HW�Q·HVW�SRLQW�UpDOLVp��
������������������������������ �����������������������������
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1RXV�VRPPHV��XQH�GHUQLqUH�IRLV��UDPHQpV��GDQV�FHWWH�pWXGH��j�OD�TXHVWLRQ�GH�VDYRLU�VL�.DQW�D�FUX�OXL�PrPH�j�O·H[LVWHQFH�GX�'LHX�GHV�SRVWXODWV��HW�LO�QRXV�VHPEOH�UpVXOWHU�GH�QRV�DQDO\VHV�GH�VHV�IRUPXOHV�TX·LO�D�G��FH�TXL�V·DSSHOOHUDLW�j�ERQ�GURLW�Q·\�SRLQW�FURLUH��,O�VHUDLW�WURS�GXU�G·DFFXVHU�OD�VLQFpULWp� GH� FHOXL� GH� WRXV� OHV� SKLORVRSKHV� TXL� D� HX� OD� FRQFHSWLRQ� OD� SOXV� IRUWH� GH� O·LGpDO� PRUDO�FRPPH�REOLJDWRLUH��0DLV�LO�D�SHQVp��O·REMHW�pWDQW��VHORQ�OXL��SRXU�OD�FRQQDLVVDQFH��LQDFFHVVLEOH��TXH�OHV�SRVWXODWV�pWDLHQW�OD�IRUPH�OD�PLHX[�DGDSWpH�j�QRV�HVSULWV�SRXU�QRXV�OD�UHSUpVHQWHU�HIIHFWLYHPHQW��HW�TX·HQILQ����FHFL�HVW�FH�TX·LO�D�WRXMRXUV�GpFODUp����OH�SULQFLSH�VXEMHFWLI�GH�OD�5DLVRQ�TXL�QRXV�SRUWH�j�OD�FRQFHSWLRQ�GHV�SRVWXODWV��TXRLTXH�Q·pWDQW�TXH� UpJXODWHXU�SRXU�QRWUH�SHQVpH�HW�QRQ� FRQVWLWXWLI� GH� VRQ�REMHW�� ©�HVW� DXVVL� QpFHVVDLUH� j� QRWUH� MXJHPHQW� KXPDLQ� TXH� VL� F·pWDLW� XQ�SULQFLSH�REMHFWLI���ª��&·HVW� XQ�GRJPDWLVPH�PRUDO� WUqV� DEVROX�� VDQV�SUHXYH��/H� WRXW�QRXV� VHPEOH� VXIILVDPPHQW� UpVXPp�GDQV� OHV�SDJHV��VL�O·RQ�HQ�YHXW�ELHQ�SHVHU�OHV�WHUPHV��TXL�WHUPLQHQW�OD�&ULWLTXH�GX�MXJHPHQW�WpOpRORJLTXH���©�6·LO�VH�WURXYH�TXH�OH�VHXO�DUJXPHQW�FDSDEOH�GH�FRQGXLUH�j�XQ�FRQFHSW�GpWHUPLQp�GH�O·REMHW�GH�OD�WKpRORJLH�HVW�O·DUJXPHQW�PRUDO��HW�V·LO�HVW�DFFRUGp�TXH�FHW�DUJXPHQW�QH�GpPRQWUH�VXIILVDPPHQW�O·H[LVWHQFH� GH� 'LHX� TXH� UHODWLYHPHQW� j� QRWUH� GHVWLQDWLRQ� PRUDOH�� F·HVW�j�GLUH� DX� SRLQW� GH� YXH�SUDWLTXH��HW�TXH�OD�VSpFXODWLRQ�UHVWH�LFL�WRXW�j�IDLW�pWUDQJqUH��HW�Q·DXJPHQWH�SDV�OH�PRLQV�GX�PRQGH�O·pWHQGXH� GH� VRQ� GRPDLQH�� QRQ� VHXOHPHQW� LO� QH� IDXGUD� SDV� V·HQ� pWRQQHU��PDLV� RQ�QH�SRXUUD� SDV�WURXYHU�O·DGKpVLRQ�TXH�UpFODPH�FH�JHQUH�GH�SUHXYH�LQVXIILVDQWH�SRXU�OH�EXW�GH�OD�WKpRORJLH��4XDQW�j�OD�SUpWHQGXH�FRQWUDGLFWLRQ�TX·RQ�SRXUUDLW�WURXYHU�HQWUH�FH�TXH�QRXV�DIILUPRQV�LFL�GH�OD�SRVVLELOLWp�G·XQH�WKpRORJLH�HW�FH�TXH�GLVDLW�GHV�FDWpJRULHV�OD�&ULWLTXH�GH�OD�5DLVRQ�VSpFXODWLYH��j�VDYRLU�TX·HOOHV�QH� SHXYHQW� SURGXLUH� XQH� FRQQDLVVDQFH� TX·HQ� V·DSSOLTXDQW� DX[� REMHWV� GHV� VHQV�� HW� QRQ� SRLQW� DX�VXSUDVHQVLEOH�� LO� VXIILW�� SRXU� OD� GLVVLSHU�� GH� UHPDUTXHU� TXH� OHV� FDWpJRULHV�� DSSOLTXpHV� j� XQH�FRQQDLVVDQFH�GH�'LHX��QH�OH�VRQW�SDV�DX�SRLQW�GH�YXH�WKpRULTXH��GH�PDQLqUH�j�GpWHUPLQHU�FH�TX·HVW�HQ�VRL�VRQ�LPSpQpWUDEOH�QDWXUH���PDLV�VHXOHPHQW�DX�SRLQW�GH�YXH�SUDWLTXH��ª�.DQW�H[SOLTXH��j�O·DSSXL�GH�FHWWH�H[FOXVLRQ�GH�WRXW�pOpPHQW�GH�WKpRULH��TX·LO�QH�IDXW�UDSSRUWHU�j�'LHX�DXFXQ�GHV�DWWULEXWV�HW�QRWLRQV�HPSUXQWpV�DX[�SRVWXODWV�HW�TXL�OH�GpWHUPLQHUDLHQW�GDQV�OH�VHQV�GX�WKpLVPH��&·HVW�ELHQ�FH�TXH�VLJQLILHQW�OHV�SKUDVHV�VXLYDQWHV���R��TXH�YRXGUDLHQW�HOOHV�GLUH�"�©�/RUVTXH�MH�FRQoRLV�XQ�rWUH�VXSUDVHQVLEOH�FRPPH�OH�SUHPLHU�PRWHXU��HW��SDU�FRQVpTXHQW��DX�PR\HQ�GH�OD�FDWpJRULH�GH�OD�FDXVDOLWp�DSSOLTXpH�j�FHWWH�GpWHUPLQDWLRQ�GX�PRQGH��OH�PRXYHPHQW�GH�OD�PDWLqUH���MH�Q·DL�SDV�j�OD�FRQFHYRLU�GDQV�TXHOTXH�OLHX�GH�O·HVSDFH��QL�FRPPH�pWHQGX���PrPH�SDV�j�OH�FRQFHYRLU�FRPPH�H[LVWDQW�GDQV�OH�WHPSV��HW�FRPPH�FRH[LVWDQW�DYHF�XQ�DXWUH�rWUH��-H�Q·DL�GRQF�DXFXQH�GHV�GpWHUPLQDWLRQV�TXL�SRXUUDLHQW�PH�IDLUH�FRPSUHQGUH�OD�FRQGLWLRQ�GH�OD�SRVVLELOLWp�GH�OD�SURGXFWLRQ�GX�PRXYHPHQW�SDU�FHW�rWUH�FRPPH�SULQFLSH��3DU�FRQVpTXHQW�MH�QH�OH�FRQQDLV�QXOOHPHQW�HQ�VRL�SDU�OH�SUpGLFDW�GH�OD�FDXVH��FRPPH�SUHPLHU�PRWHXU���PDLV�MH�Q·DL�TXH�OD�UHSUpVHQWDWLRQ�G·XQ�TXHOTXH� FKRVH� TXL� FRQWLHQW� OH� SULQFLSH� GHV� PRXYHPHQWV� GDQV� OH� PRQGH�� HW� OH� UDSSRUW� GH� FHV�PRXYHPHQWV�j�FHW�rWUH�FRPPH�j�OHXU�FDXVH�QH�PH�IRXUQLW�ULHQ�G·DLOOHXUV�TXL�VRLW�SURSUH�j�OD�QDWXUH�GH�OD�FKRVH�TXL�HVW�FDXVH��ODLVVH�WRXW�j�IDLW�YLGH�OH�FRQFHSW�GH�FHWWH�FDXVH��/D�UDLVRQ�HQ�HVW�TX·DYHF�GHV� SUpGLFDWV� TXL� QH� WURXYHQW� OHXU� REMHW� TXH� GDQV� OH� PRQGH� VHQVLEOH�� MH� SXLV� ELHQ� DOOHU� MXVTX·j�O·H[LVWHQFH� GH� TXHOTXH� FKRVH� TXL� FRQWLHQQH� OH� SULQFLSH� GH� FH� PRQGH�� PDLV� QRQ� MXVTX·j� OD�GpWHUPLQDWLRQ�GX�FRQFHSW�GH�FHW�rWUH�HQ�WRXW�TXH�VXSUDVHQVLEOH��FDU�FH�FRQFHSW�UHSRXVVH�WRXW�FHV�SUpGLFDWV��$LQVL�GRQF�OD�FDWpJRULH�GH�OD�FDXVDOLWp��GpWHUPLQpH�SDU�OH�FRQFHSW�G·XQ�SUHPLHU�PRWHXU��QH�P·DSSUHQG�QXOOHPHQW�FH�TXH�F·HVW�TXH�'LHX��ª�&HWWH� DUJXPHQWDWLRQ�GH�.DQW�HVW�YLFLpH�HQ�FHOD�TX·LO�FRQVLGqUH� OD�FDWpJRULH�GH�FDXVDOLWp� WHOOH�TX·HOOH� VH� SUpVHQWH� HQ� VRQ� DSSOLFDWLRQ� DX[� FKRVHV� GH� O·H[SpULHQFH�� RX� FRPPH� UHODWLRQ� HQWUH� GHV�SKpQRPqQHV�GRQQpV��LFL��HQWUH�XQ�SUHPLHU�PRWHXU�HW�XQH�PDWLqUH�j�PRXYRLU���7HO�Q·HVW�SRLQW�OH�FDV�SRXU�OD�FDXVH�SUHPLqUH�HW�SRXU�O·DFWH�FUpDWHXU��/·LGpH�GH�'LHX�FRPPH�FDXVH�GX�PRQGH�HVW�WRXMRXUV�FHOOH� G·XQH� YRORQWp� FRPPHQoDQW� OD� VpULH� GHV� SKpQRPqQHV�� 0DLV�� TXRL� TX·LO� HQ� VRLW� GH� FHWWH�DFFHSWLRQ�� .DQW�� TXL� Q·HQ� WLHQW� SDV� FRPSWH� SHXW� GpILQLU� OD� FDXVDOLWp� FRPPH� RULJLQH� SUHPLqUH��O·H[FOXW�HQ�PrPH�WHPSV�FRPPH�SUpGLFDW�UpHO�j�FRQFHYRLU�GH�OD�GLYLQLWp��HW�QH�SHXW�FHUWDLQHPHQW�SDV�IDLUH�XVDJH�GH�O·LGpH�GH�FDXVH�GDQV�OH�VHQV�UHODWLI�HPSLULTXH�GX�WHUPH��3DVVRQV�GH�OD�FDXVDOLWp�j�OD�ILQDOLWp��©�6DQV� GRXWH�� GLW�LO�� OD� JUDQGH� ILQDOLWp� TXH� QRXV� WURXYRQV� GDQV� OH� PRQGH� QRXV� REOLJH� j�FRQFHYRLU� XQH� FDXVH� VXSUrPH� SRXU� FHWWH� ILQDOLWp�� HW� VD� FDXVDOLWp� FRPPH� FHOOH� G·XQH� LQWHOOLJHQFH��PDLV�QRXV�Q·DYRQV�SDV�SRXU�FHOD� OH�GURLW�GH� OXL�DWWULEXHU�FHWWH� LQWHOOLJHQFH��FRPPH��SDU�H[HPSOH��QRXV�SRXYRQV�FRQFHYRLU�O·pWHUQLWp�GH�'LHX��RX�VRQ�H[LVWHQFH�GDQV�WRXV�OHV�WHPSV��SDUFH�TXH�QRXV�QH�SRXYRQV�G·DLOOHXUV�QRXV�IDLUH�DXFXQ�FRQFHSW�GH�OD�SXUH�H[LVWHQFH�HQ�WDQW�TXH�JUDQGHXU��F·HVW�j�
������������������������������ �����������������������������
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GLUH�HQ�WDQW�TXH�GXUpH���RX�FRPPH�QRXV�SRXYRQV�FRQFHYRLU�O·RPQLSUpVHQFH�GLYLQH�RX�O·H[LVWHQFH�GH�'LHX�GDQV�WRXV�OHV�OLHX[��SRXU�QRXV�H[SOLTXHU�VD�SUpVHQFH�LPPpGLDWH�DX[�FKRVHV�H[WpULHXUHV�OHV�XQHV�DX[�DXWUHV��VDQV�SRXU�DXWDQW�SRXYRLU�DWWULEXHU�DXFXQH�GH�FHV�GpWHUPLQDWLRQV�j�'LHX�FRPPH�j�TXHOTXH�FKRVH�TXL�QRXV�VRLW�FRQQXH�HQ�VRL���ª�4XDQG�M·DWWULEXH�j�O·KRPPH�GHV�SURGXFWLRQV�TXL�QH�VRQW�H[SOLFDEOHV�TXH�SDU�XQH�ILQDOLWp� LQWHQWLRQQHOOH�� MH�SXLV� OXL�DWWULEXHU�FH�SUpGLFDW�� O·LQWHOOLJHQFH��FRPPH�XQH�SURSULpWp�ELHQ�FRQQXH��HW�OH�FRQQDvWUH�SDU�Oj��©�0DLV�V·LO�HVW�SHUPLV�HW�PrPH�LQpYLWDEOH�GH�FRQFHYRLU�XQ�rWUH�VXSUDVHQVLEOH��'LHX���FRPPH�LQWHOOLJHQFH��LO�Q·HVW�SDV�SHUPLV�GH�OXL�DWWULEXHU�FHWWH�LQWHOOLJHQFH��HW�GH�VH�IODWWHU�GH�SRXYRLU�OH�FRQQDvWUH�SDU�Oj�FRPPH�SDU�XQ�GH�VHV�DWWULEXWV��-H�QH�SXLV� WUDQVSRUWHU� j� XQ� REMHW� OH� SUpGLFDW� TXL� QH� VHUW� TX·j� OD� GpWHUPLQDWLRQ� GH� O·KRPPH�� HW�� SDU�FRQVpTXHQW��MH�QH�SXLV�FRQQDvWUH��SDU�XQH�FDXVDOLWp�DLQVL�GpWHUPLQpH��FH�TXH�F·HVW�TXH�'LHX��ª�1RXV� FKHUFKHULRQV� LQXWLOHPHQW� GHV� PRWV� SRXU� GLUH� TXH� 'LHX� Q·HVW� SDV� FH� TX·XQ� SRVWXODW�HVVHQWLHO�GH�OD�5DLVRQ�SUDWLTXH�QRXV�GHPDQGH�GH�FURLUH�TX·LO�HVW��©�,O�HQ�HVW�GH�PrPH��DMRXWH�.DQW��GH� WRXWHV� OHV� FDWpJRULHV�� TXL� Q·RQW� SDV� GH� VHQV� SRXU� OD� FRQQDLVVDQFH� DX� SRLQW� GH� YXH� WKpRULTXH��TXDQG�HOOHV�QH�VRQW�SDV�DSSOLTXpHV��j�GHV�REMHWV�G·H[SpULHQFHV�SRVVLEOHV��ª�,FL��YLHQW�OD�GLVWLQFWLRQ��TXH�OH�OHFWHXU�DWWHQG�VDQV�GRXWH��HQWUH�OH�SRLQW�GH�YXH�WKpRULTXH�HW�OH�SRLQW�GH�YXH�SUDWLTXH��VL�LPSRVVLEOH�TX·HOOH� GRLYH� OXL� SDUDvWUH� TXDQG� LO� V·DJLW� GH� O·H[LVWHQFH� SXUH� HW� VLPSOH�� j� DIILUPHU� RX� j� QLHU�� GH�TXHOTXH�TXDOLWp�UDSSRUWpH�j�TXHOTXH�FKRVH���©�0DLV��j�XQ�DXWUH�SRLQW�GH�YXH��MH�SXLV�HW�MH�GRLV�PrPH�FRQFHYRLU�XQ�rWUH�VXSUDVHQVLEOH�SDU�DQDORJLH� DYHF� XQ� HQWHQGHPHQW�� VDQV� SUpWHQGUH� OH� FRQQDvWUH� WKpRULTXHPHQW� SDU� Oj��� F·HVW� ORUVTXH�FHWWH� GpWHUPLQDWLRQ� GH� VD� FDXVDOLWp� FRQFHUQH� XQ� HIIHW� GDQV� OH� PRQGH� TXL� FRQWLHQW� XQ� EXW�PRUDOHPHQW�QpFHVVDLUH��PDLV�LPSRVVLEOH�SRXU�GHV�rWUHV�VHQVLEOHV��&DU�DORUV�RQ�SHXW�IRQGHU�VXU�GHV�SURSULpWpV� HW� GHV� GpWHUPLQDWLRQV� GH� VD� FDXVDOLWp�� FRQoXHV� HQ� OXL� VLPSOHPHQW� SDU� DQDORJLH�� XQH�FRQQDLVVDQFH�GH�'LHX�HW�GH�VRQ�H[LVWHQFH��XQH�WKpRORJLH���TXL��DX�SRLQW�GH�YXH�SUDWLTXH��PDLV�DXVVL�j�FH�VHXO�SRLQW�GH�YXH��PRUDO���SRVVqGH�WRWDOH�OD�UpDOLWp�QpFHVVDLUH��ª�8QH�UpDOLWp�TXL�GpSHQG�GX�SRLQW�GH�YXH���FH�GLVWLQJXR�UDSSHOOH�FHUWDLQHV�FRQWUDGLFWLRQV�FpOqEUHV�GH� OD� WKpRORJLH� VFRODVWLTXH�� 8Q� REMHW� HVW� UpHO� RQ� Q·HVW� SDV� UpHO�� LO� Q·\� D� SDV� GH�PLOLHX�� 3RVHU� OD�TXHVWLRQ��F·HVW�SUpFLVpPHQW�FRQVLGpUHU�OD�FKRVH�SDU�UDSSRUW�j�HOOH�PrPH�HW�GDQV�VHV�UDSSRUWV�DYHF�G·DXWUHV� FKRVHV� VXSSRVpHV� UpHOOHV�� LQGpSHQGDPPHQW�GX�SRLQW�GH�YXH�DXTXHO� HOOH�QRXV�HVW�RIIHUWH�GDQV� OD� UHSUpVHQWDWLRQ�TXL�QRXV�HQ�HVW�GRQQpH�HW� VXLYDQW� OHV�FRQGLWLRQV�R��QRXV�VRPPHV�SODFpV��&·HVW��DXWDQW�TXH�QRXV�OH�SRXYRQV��IDLUH�DEVWUDFWLRQ�GH�FH�SRLQW�GH�YXH�HW�GH�FHV�FRQGLWLRQV��.DQW��DX�FRQWUDLUH��SUpWHQGUDLW�FRQVWLWXHU��SRXU�QRWUH�XVDJH��XQH�UpDOLWp� VXL� JHQHULV�HQ�WHQDQW�FRPSWH�GHV�FLUFRQVWDQFHV�PRUDOHV� GRQW� OD� ORJLTXH� GH� VD� GRFWULQH� UpFODPH� O·pOLPLQDWLRQ�� $X� YUDL�� VHORQ� FHWWH�GRFWULQH��OH�'LHX�GH�OD�5DLVRQ�SUDWLTXH�HW�GH�VHV�SRVWXODWV�Q·HVW�SDV�XQ�rWUH�HQ�VRL���LO�DSSDUWLHQW��HQ�VD�FRQFHSWLRQ�� DX� PRQGH� GHV� SKpQRPqQHV��� F·HVW� XQ� LGpDO� SKpQRPpQDO�� XQ� SURGXLW� GX� VLPSOH�HQWHQGHPHQW�VRXV�O·LQIOXHQFH�GHV�QRWLRQV�GH�OD�OLEHUWp�HW�GX�GHYRLU��/H�VLqJH�GH�O·REOLJDWLRQ�QH�SHXW�rWUH�TXH�Oj�R��HVW�OH�VLqJH�UpHO�GX�OLEUH�DUELWUH��KRUV�GX�WHPSV�HW�GH�O·HVSDFH��/D�YUDLH�SHUVRQQH�HVW�GRQF�Oj�DXVVL��Oj�VHXOHPHQW��GDQV�XQ�QRXPqQH��/H�FDV�HVW�SDUHLO��HQ�FH�TXL�FRQFHUQH�OD�SHUVRQQDOLWp�GLYLQH��� FRQFHSW� GLYLQ� LGpDO� GH� O·RUGUH� SUDWLTXH�� LQWHOOLJHQFH� GLVFXUVLYH�� FDXVH� HIILFLHQWH� HW� ILQDOH��SHUVRQQDOLWp� HPSLULTXH�� SDU� FRQVpTXHQW�� IDLWH� SRXU� UpSRQGUH� DX[� QRWLRQV� WHPSRUHOOHV� GHV� rWUHV�SKpQRPpQDX[� HW� j� OHXU� HQWHQGHPHQW� VRXPLV� j� O·H[SpULHQFH� HW� ERUQp� GDQV� O·DSSOLFDWLRQ� GHV�FDWpJRULHV��(Q�XQ�PRW��OH�JHQUH�GH�UpDOLWp�DFFRUGp�SDU�.DQW�DX[�REMHWV�LGpDX[�GH�OD�5DLVRQ�SUDWLTXH�Q·HVW�SDV�DXWUH�TXH�FHOXL�TX·LO�D�UHFRQQX�DX[�SKpQRPqQHV��F·HVW�OD�UpDOLWp�GHV�FKRVHV�TXL�Q·H[LVWHQW�SDV�HQ�VRL���HW��SDUDOOqOHPHQW�j�OD�SHUVRQQH�KXPDLQH��TXL�HVW�WUDQVIpUpH�DX�QRXPqQH��OD�SHUVRQQDOLWp�GLYLQH�QH�SHXW�TXH�VH�SHUGUH�GDQV�O·,QFRQGLWLRQQp��



&KDUOHV�5HQRXYLHU�±�&ULWLTXH�GH�OD�GRFWULQH�GH�.DQW�

� ��

&+$3,75(�;,9���/(6�'e021675$7,216�'(�/·(;,67(1&(�'(�',(8��²�&5,7,48(�*e1e5$/(�'(�/(85�9$/(85�/2*,48(���'HSXLV� O·pFODW� GH� OD� IRQGDWLRQ� GH� OD� PpWKRGH� V\QWKpWLTXH� HQ� SKLORVRSKLH� SDU� O·±XYUH� GH�'HVFDUWHV�� DXFXQ� pYpQHPHQW� GH� FHW� RUGUH�� DXVVL� UHWHQWLVVDQW�� QH� V·pWDLW� SURGXLW�� TXH� OH� IXW� OH�UHQYHUVHPHQW��SUpWHQGX�GpILQLWLI��GH�FHWWH�±XYUH�PrPH��HW��HQ�RXWUH��GH�WRXWH�WKpRORJLH��TX·RQ�OD�QRPPkW� QDWXUHOOH� RX� UDWLRQQHOOH�� SDU� OD� SXEOLFDWLRQ� GH� OD� FpOqEUH� UpIXWDWLRQ� GHV� GpPRQVWUDWLRQV�FODVVLTXHV�GH�O·H[LVWHQFH�GH�'LHX��GDQV�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH�GH�.DQW��&DU��GH�FHW�RXYUDJH�DX[�YXHV� VL� FRPSOH[HV�� HW�� HQ� SDUWLH�� VL� DEVWUXVHV�� GLIILFLOHV� j� HQWHQGUH�� FH� IXUHQW� FHV� UpIXWDWLRQV��EHDXFRXS�SOXV� TXH� FHOOHV� GHV� FRPPXQV� DUJXPHQWV� GH� OD� SV\FKRORJLH� UDWLRQQHOOH�� TXL� pPXUHQW� OH�PRQGH� SKLORVRSKLTXH�� /H� SXEOLF�� WRXMRXUV� VLPSOLVWH� HQ� VHV� MXJHPHQWV� HW� G·DLOOHXUV� LPEX� GH� FH�SUpMXJp��TX·XQH�GpPRQVWUDWLRQ�GRLW�rWUH�pYLGHQWH��DEVROXPHQW� LQGpQLDEOH��RX�ELHQ�QH�FRPSWH�SDV�SRXU�GpWHUPLQHU�GHV�FRQYLFWLRQV��QH�GLVWLQJXD�SDV�HQWUH�XQH�UpIXWDWLRQ�TXL�Q·DWWDTXDLW�HQ�VRPPH�TXH� OHV� SUpWHQWLRQV� GH� OD� GpPRQVWUDWLRQ� j� XQ� FHUWDLQ� FDUDFWqUH� DSRGLFWLTXH� TXL� OXL� YDXGUDLW� FHWWH�LQLPSXJQDEOH�pYLGHQFH�� HW�XQH�DXWUH� UpIXWDWLRQ�TXL� DXUDLW�SX�DOOHU� MXVTX·j� UXLQHU�GDQV� OHXUV�EDVHV�UpHOOHV� OHV�PRWLIV�TXL�HQ�RQW�VXJJpUp�j�VHV�DXWHXUV� OHV� IRUPXOHV�FRQQXHV��(QFRUH�PRLQV� OH�SXEOLF�V·DYLVD�W�LO� G·XQ� FDV� SDUWLFXOLHU� G·DSSOLFDWLRQ� GH� OD� GLDOHFWLTXH� NDQWLHQQH�� TXL� DXUDLW� H[LJp� O·H[DFWH�FRQQDLVVDQFH�GHV�YXHV�SURSUHV�GH�.DQW�VXU�OH�IRQG�GH�OD�TXHVWLRQ��HW�TXH�QRXV�DXURQV�j�PHWWUH�HQ�pYLGHQFH�� &HOOH� VLQJXODULWp� ORJLTXH� FRQVLVWH� HQ� FH� TXH� .DQW� DWWDTXH� HVVHQWLHOOHPHQW� OHV�PpWDSK\VLFLHQV�VXU� OHXU�PpWKRGH�TXL� IXW�GH�SRXUVXLYUH� OD�GpWHUPLQDWLRQ�� LPSRVVLEOH�VHORQ� OXL��GH�O·ÈWUH�DEVROXPHQW�QpFHVVDLUH���G·R��O·LQYDOLGLWp�GH�OHXUV�SUHXYHV��0DLV�LO�QH�QLH�TXH�OD�FRQQDLVVDQFH�SRVVLEOH��� LO� QH� QLH� SDV� OH� EXW� SURSRVp� j� OD� UDLVRQ�� 2U�� F·HVW� HQ� FRUULJHDQW� O·HUUHXU� GHV�PpWDSK\VLFLHQV�� OD� VLHQQH� HQ� FH� GHUQLHU� SRLQW�� F·HVW� HQ� UHQRQoDQW� j� GpILQLU� 'LHX�� DYHF� OD� YLHLOOH�WKpRORJLH�� O·ÈWUH�DEVROX��DX[�DWWULEXWV� LQILQLV�� MRLQWV�j�FHX[�G·XQH�SHUVRQQH��TX·RQ�SHXW�FRQVHUYHU�DX[�DUJXPHQWV�WKpLVWHV�XQH�YDOHXU�TX·LOV�QH�GRLYHQW�QXOOHPHQW�j�OD�GRFWULQH�GH�O·DEVROX��.DQW�HVW� OH�YpULWDEOH�DXWHXU�GH� OD�FRQIXVLRQ�RSpUpH�HQWUH� OD�SDUWLH�FDGXTXH�HW� OH�IRQG�VROLGH�GHV�GpPRQVWUDWLRQV�SDUFH�TX·LO�V·HVW�H[SULPp�j�OHXU�VXMHW�FRPPH�V·LO�OHV�H�W�HQ�HIIHW�GpSRXLOOpHV�GH�WRXWH�YDOHXU�GH�WKpRULH��,O�HQ�MXJHDLW�G·DSUqV�VHV�YXHV�SURSUHV�VXU�FH�TXH�GRLW�rWUH�XQH�WKpRULH���YXHV�HPSLULTXHV� GDQV� O·HVSqFH�� HW� RSSRVpHV� DX� VHQV� RUGLQDLUH� TX·RQ� DWWDFKH� j� O·LGpH� GH� WKpRULH�� (W�FHSHQGDQW� LO� D� UHFRQQX�TXH� OHV� GpPRQVWUDWLRQV�QpJDWLYHV�� �� FHOOHV� GH� OD�QRQ�H[LVWHQFH�GH� O·REMHW��PrPH�DQWKURSRPRUSKLTXH��GHV�SUHXYHV�GH�O·H[LVWHQFH�GH�'LHX����Q·pWDLHQW�SDV�SRVVLEOHV��,O�H[LVWDLW�XQ�GRXWH� HQ� IDYHXU� GH� O·H[LVWHQFH�GH� O·REMHW��.DQW� D� IDLW�PLHX[�� LO� D� H[SOLTXp� HQ�TXRL� OHV� UDLVRQV�DOOpJXpHV�GDQV�OHV�GpPRQVWUDWLRQV�FODVVLTXHV�Q·pWDLHQW�SDV�WRXW�j�IDLW�VDQV�VROLGLWp��$ORUV�SRXUTXRL�OHXU�UHIXVHU� OH�GURLW�j� OD� WKpRULH�"�(OOHV�VHUDLHQW��TXRLTXH�UHFRPPDQGDEOHV��VDQV�TXDOLWp��VHORQ�OXL��SRXU� YLVHU� j� OD� FHUWLWXGH� DSRGLFWLTXH��� PDLV� FHOD�� F·HVW� VRQ� RSLQLRQ� GH� WKpRULH� j� OXL�� (W� HQ� TXRL�DSRGLFWLTXH�"�4X·HVW�FH�TXH�O·DSRGLFWLTXH��HQ�SKLORVRSKLH��HW�PrPH�DLOOHXUV�"�0RLQV�TXH�SHUVRQQH��.DQW�LJQRUDLW�TXH�WRXWH�GpPRQVWUDWLRQ�VXSSRVH�GHV�SUpPLVVHV�DFFRUGpHV���HW�VL�HOOHV�QH�OH�VRQW�SDV��LO�IDXW�HQ�FKHUFKHU�G·DXWUHV��HW�OHV�GpPRQWUHU�j�OHXU�WRXU��VL�HOOHV�QH�VRQW�SDV�DGPLVHV���HW�FHOD�Q·D�SDV�GH�ILQ�SRXU�XQH�UHFKHUFKH�TXL�Q·D�SDV�VHV�SRVWXODWV��6L�FHOD�SHXW�HQ�DYRLU�XQH�HQ�PDWKpPDWLTXH��R��UqJQH� SURSUHPHQW� OD� SUHXYH� DSRGLFWLTXH�� F·HVW� TX·LO� \� D�� SRXU� OD� JpRPpWULH�� GHV� SUpPLVVHV�FRQFpGpHV�� HW�TXL�QH� OH� VRQW�SDV�PrPH�DEVROXPHQW�DXMRXUG·KXL�� OD�SURSRVLWLRQ�GH� OD� VRPPH�GHV�DQJOHV�G·XQ�WULDQJOH��FH�SDUDQJRQ�GH�OD�FHUWLWXGH�DSRGLFWLTXH�FKH]�QRV�DQFLHQV��pWDQW�PLVH�HQ�GRXWH�SDU�OHV�PpWDJpRPqWUHV��/·HUUHXU�GX�SXEOLH�� IDYRULVpH�SDU� OD�IDXVVH�SUpWHQWLRQ�GH�.DQW��VXU� OD�YpULWDEOH�SRUWpH��VXU� OD�SRUWpH�OpJLWLPH�GH�VHV�UpIXWDWLRQV��D�HX�SRXU�SHQGDQW�XQH�DXWUH�HUUHXU�TXL�D�SRUWp�VXU�OH�VHQV�GHV�SRVWXODWV� PRUDX[� WHOV� TXH� OXL�PrPH� OHV� FRQFHYDLW�� 2Q� D� FRPSULV� TXH�� OHV� LQVWLWXDQW� j� WLWUH� GH�FUR\DQFHV��DILQ�GH�UpWDEOLU�OD�UpDOLWp�GH�O·REMHW�WUDQVFHQGDQW��UHMHWpH�HQ�WKpRULH��LO�WRPEDLW�GDQV�XQH�VRUWH�GH�FRQWUDGLFWLRQ��TX·LO� V·DJLVVDLW�GH�GLVFXWHU��RX�G·pFODLUFLU��&·HVW�DLQVL�TXH� OHV�GpIHQVHXUV�GH�O·DQFLHQQH�PpWDSK\VLTXH��Q·DGPHWWDQW�SDV�TX·RQ�UHMHWkW�GHV�SUHXYHV��VXLYDQW�HX[�FHUWDLQHV��HW�TX·RQ�H�W�j�OHV�UHPSODFHU�SDU�GHV�FUR\DQFHV��RQW�SDUOp�GX�VFHSWLFLVPH�GH�.DQW���HW�FH�MXJHPHQW�VH�UHQFRQWUH�HQFRUH� TXHOTXHIRLV��� WDQGLV� TXH� OHV� DGYHUVDLUHV� GHV� LGpHV� WKpRORJLTXHV� UHJUHWWDLHQW� OD� IDLEOHVVH�GX�FULWLTXH�TXL�DYDLW��VXLYDQW�HX[��FKHUFKp�XQ�DFFRPPRGHPHQW�DYHF�OH�GRJPH�WUDGLWLRQQHO��/D�YpULWp�HVW�TXH�� FH�Q·HVW�SDV�SUpFLVpPHQW�HQ�FHOD�HW�SDU� UDSSRUW�j� OD� WKpRULH�TX·LO� V·HVW�FRQWUHGLW���FDU� LO� D�ORQJXHPHQW� HW� WUqV� IRUPHOOHPHQW� H[SOLTXp� TXH� OHV� FRQFHSWV� PRUDX[� Q·DYDLHQW� DXFXQH� YDOHXU� GH�WKpRULH� SRXU�QRXV� IDLUH� FURLUH� j� O·H[LVWHQFH�GH� OHXUV� REMHWV�� TXH� OHXU� SRUWpH� V·DUUrWDLW� j�QRXV� HW� DX�SRLQW�GH�YXH�SUDWLTXH�VRXV�OHTXHO�QRV�GHYRLUV�HW�QRV�ILQV�QRXV�SDUDLVVHQW�OLpV��3RXU�OD�WKpRULH��FHWWH�
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GRFWULQH� HVW� GRQF�QRQ� O·DWKpLVPH�� WHUPH�PDO� VRQQDQW�TXL� LPSOLTXHUDLW� O·DPRUDOLVPH�� F·HVW�j�GLUH� FH�TX·LO�\�D�GH�SOXV�H[DFWHPHQW�FRQWUDLUH�DX[�IRQGDPHQWDOHV�FRQYLFWLRQV�GH�.DQW��PDLV�HQILQ�XQH�VRL�OH�G·DQWLWKpLVPH��(W�LO�QH�UHVWHUDLW�SOXV�TX·j�VDYRLU�DX�MXVWH�HQ�TXHO�VHQV�FHW�rWUH�LQFRQQDLVVDEOH��TX·LO�WHQDLW�SRXU�DSRGLFWLTXHPHQW�pWDEOL�DX�SOXV�KDXW�VRPPHW�GH�OD�GRFWULQH�WUDQVFHQGDQWDOH��UHPSODFH��FRPPH�rWUH�UpHO��SRXU�OH�PRQGH�GHV�SKpQRPqQHV��OH�GLHX�SHUVRQQHO�GH�OD�GRFWULQH�WUDQVFHQGDQWH�DXTXHO�VH�UDSSRUWH�OD�ORL�PRUDOH��HW�GRQW��SDU�VRQ�FDUDFWqUH�G·LQFRQGLWLRQQp��LO�HVW�OD�FRQWUDGLFWLRQ��&·HVW� Oj��QRXV�O·DYRQV�PRQWUp��TXH�UpVLGH�SURSUHPHQW�OD�FRQWUDGLFWLRQ�GX�V\VWqPH���HW�.DQW�QH�O·D�SDV�OHYpH��(W� QRQ� VHXOHPHQW� LO� QH� O·D� SDV� OHYpH�� PDLV� LO� QH� SRXYDLW� OH� IDLUH� VDQV� LQYHQWHU� XQ� V\VWqPH�G·pYROXWLRQ� SRXU� SDVVHU� GH� O·,QFRQGLWLRQQp� DX�PRQGH�GHV� FRQGLWLRQV�� F·HVW�j�GLUH� DX�PRQGH�GHV�SKpQRPqQHV��HW�F·H�W�pWp�FRPPHQFHU�OD�JHQqVH�SDU�XQH�FRQWUDGLFWLRQ��FHWWH�IRLV�SDWHQWH��DLQVL�TXH�IRQW�QpFHVVDLUHPHQW�FHV�VRUWHV�GH�V\VWqPHV��,O�D�GRQF��HQ�V·DEVWHQDQW��pFKDSSp�j�OD�FRQWUDGLFWLRQ�R��VHV�GLVFLSOHV�VH�VRQW�HPSUHVVpV�GH�VH�MHWHU�HQ�GpILQLVVDQW��FKDFXQ�j�VD�PDQLqUH��O·DEVROX��LQGpILQLVVDEOH�SDU� GpILQLWLRQ��0DLV� LO� Q·LO� SDV� pYLWp� FHOOH� TXL� FRQVLVWH� j� O·LQFRQQDLVVDEOH� SRXU� OH� IRQGHPHQW� GH� OD�FRQQDLVVDQFH��RX��FH�TXL�HVW�OD�PrPH�FKRVH��OH�QpDQW�SRXU�SULQFLSH�GH�O·rWUH��6L�.DQW�DYDLW�WHQX�'LHX�SRXU�OH�VXSUrPH�REMHW�UpHO�GH�OD�WKpRULH��HW�QRQ�SDV�VHXOHPHQW�FRPPH�OH�VXSUrPH� REMHW� LGpDO�� SRXU� OD� SUDWLTXH�� V·LO� DYDLW� FRQVHQWL� j� GpILQLU� 'LHX� HVVHQWLHOOHPHQW� FRPPH�SHUVRQQH��HW��SDU�FRQVpTXHQW��FRPPH�FRQGLWLRQQp�HVW�VRL�SDU�OHV�DWWULEXWV�GH�OD�SHUVRQQDOLWp��DX�OLHX�G·H[LJHU��SRXU�OD�5DLVRQ�SXUH��XQ�HQ�VRL�LQFRQGLWLRQQp��TXL�HVW�OH�ULHQ�SRXU�OD�FRQQDLVVDQFH��HW�SRXU�O·rWUH�pJDOHPHQW��GRQW�RQ�QH�SHXW�SDUOHU�TXH�VRXV�OH�UDSSRUW�GX�FRQQDvWUH���VL��UHQRQoDQW�j�O·DEVROX��FHWWH� DEVWUDFWLRQ�QpJDWLYH�� FRQWUDGLFWRLUHPHQW� UpDOLVpH�� HW� UHFRQQDLVVDQW�TXH� WRXWH�SHQVpH�HVW�XQH�UHODWLRQ��LO�DYDLW�FRPSULV�OH�SODQ�GHV�FDWpJRULHV�FRPPH�OH�V\VWqPH�GHV�UHODWLRQV�XQLYHUVHOOHV�TXL�VRQW�OD�PDWLqUH�IRUPHOOH�HW�OD�UqJOH�GH�O·HQWHQGHPHQW��HW�GRQW�O·DSSOLFDWLRQ�DX[�FKRVHV�GH�O·H[SpULHQFH�HW�DX[� WKqVHV� GH� OD� VSpFXODWLRQ� HVW� O·±XYUH� GH� OD� UDLVRQ� DXVVL� ORLQ� TX·HOOH� SHXW� V·pWHQGUH�� OHV�GpPRQVWUDWLRQV� FODVVLTXHV�GH� O·H[LVWHQFH�GH�'LHX� OXL� VHUDLHQW� DSSDUXHV� VRXV�XQ�PHLOOHXU� MRXU��(Q�GpYRLODQW��SOXV�ULJRXUHXVHPHQW�TX·RQ�QH�O·DYDLW�IDLW�HQFRUH��O·LOOXVLRQ�GX�VDYRLU�SXUHPHQW�UDWLRQQHO�HQ�SV\FKRORJLH�QDWXUHOOH�� HQ�DSSUpFLDQW� OH�PpULWH�GHV�FRQFHSWV�HW�FHOXL�GHV�PRWLIV�PRUDX[�TXL�RQW�SUpVLGp�j� OD� UHFKHUFKH�GHV�SUHXYHV��HW�HQILQ�HQ�SURSRVDQW�j�QRWUH�FUR\DQFH� O·DFFHSWDWLRQ�SUDWLTXH��GDQV� XQ� LQWpUrW�PRUDO�� G·XQH� LGpH�GH�'LHX�GDQV� ODTXHOOH� LO� FRQVHUYDLW� OHV� DWWULEXWV� LQILQLV�GRQW� OD�SRVVLELOLWp� D� pWp�GH� WRXW� WHPSV�XQ�JUDQG�VXMHW�GH� VSpFXODWLRQ�� LO�Q·DXUDLW�SDV�FRQFOX�FRPPH�VL� VD�UpIXWDWLRQ��VWULFWHPHQW�ORJLTXH��GHV�DUJXPHQWV�GX�WKpLVPH�PHWWDLW�VLPSOHPHQW�ILQ�j�WRXWH�UHFKHUFKH�RX� H[DPHQ�GH� WKpRULH� VXU� FH� TXL� SHXW� rWUH� DFFHSWp�RQ� UpIRUPp�HW� VXU� FH�TXL�GRLW� rWUH� UHMHWp�GHV�QRWLRQV� HW� GHV� YXHV� TXL� RQW� HQJDJp� OHV� DXWHXUV� GHV� GpPRQVWUDWLRQV� j� OD� UpGDFWLRQ� GHV� IRUPXOHV�FRQVDFUpHV��5HJDUGRQV� PDLQWHQDQW� GH� SOXV� SUqV� j� FHWWH� UpIXWDWLRQ�� HW� FRPPHQoRQV� SDU� XQH� UHPDUTXH�VLQJXOLqUH�HW� FDSLWDOH��/H�SULQFLSH�FRPPXQ�GHV� WURLV�GpPRQVWUDWLRQV�� �� LO�QH�SHXW�\�HQ·�DYRLU�TXH�WURLV��VHORQ�.DQW��HW� WRXWHV�WURLV�IRQGpHV�VXU�FH�SULQFLSH�� ��HVW�XQH�SURSRVLWLRQ�TXH�.DQW�UHJDUGH�OXL�PrPH� FRPPH� LQpEUDQODEOH� HW� TX·LO� DIILUPH� SDUWRXW�� QRWDPPHQW� GDQV� VD� GLVFXVVLRQ� GH� OD�TXDWULqPH�DQWLQRPLH�GH�OD�5DLVRQ�SXUH��&·HVW�O·H[LVWHQFH��TX·LO�QH�VDXUDLW�SRXUWDQW�GpPRQWUHU��G·XQ�rWUH�DEVROXPHQW�QpFHVVDLUH���HW�VL��GDQV�FHV�WHUPHV��F·HVW�XQ�IDX[�SULQFLSH��.DQW�HQ�SDUWDJH�OD�IDXWH�DYHF�OHV�SKLORVRSKHV�WKpLVWHV��HW�LO�O·DJJUDYH�HQ�QH�GpILQLVVDQW�SDV�FHW�rWUH�QpFHVVDLUH��TXH�OHV�SKLORVRSKHV�WKpLVWHV�DX�PRLQV�GpILQLVVHQW��([SOLTXRQV�QRXV��1RXV� GLVRQV� TXH� .DQW� QH� GpPRQWUH� SDV� O·H[LVWHQFH� GH� FHW� rWUH� QpFHVVDLUH� TXL�� GDQV� VD�WHUPLQRORJLH��HVW�O·rWUH�LQFRQGLWLRQQp��SULQFLSH�XQLYHUVHO�GHV�FRQGLWLRQV�DX[TXHOOHV�VRQW�VRXPLV�OHV�SKpQRPqQHV�GDQV�OD�VpULH�LQGpILQLH�GH�OHXUV�FDXVHV�WRXWHV�QpFHVVDLUHPHQW�HQFKDvQpHV��&·HVW� XQH� VLPSOH� DIILUPDWLRQ�� FH� Q·HVW� SRLQW� XQH� GpPRQVWUDWLRQ�� G·LQYRTXHU� ©�XQH� LGpH�FRVPRORJLTXH� GH� OD� 5DLVRQ� SDLUH�ª�� HW� GH� GLUH��� ©�/H� FRQGLWLRQQp� pWDQW� GRQQp�� DYHF� OXL� DXVVL� HVW�GRQQpH� OD�VpULH�HQWLqUH�GHV�FRQGLWLRQV�HW��SDU�FRQVpTXHQW�� O·LQFRQGLWLRQQp� OXL�PrPH��ª(Q�HIIHW�� OD�WRWDOLWp�SHXW�rWUH�QLpH��OD�VpULH�UpJUHVVLYH�j�O·LQILQL��DIILUPpH��O·LGpH�GX�QpFHVVDLUH�DEVROX�UHPSODFpH�SDU�FHOOH�GX�IDLW��TXL�HVW�GRQQp��2X�OH�QpFHVVDLUH�HVW�FH�TXL�HVW�HQ�WDQW�TX·LO�HVW��YRLOj�FH�TXL�QH�V·pFDUWH�SDV�GH�OD�ORJLTXH�GH�O·LGHQWLWp���RX�ELHQ�LO�UpVXOWH�G·XQ�UDSSRUW�HW�GpQRWH�XQ�UDSSRUW��VRXV�TXHOTX·XQH�GHV�FDWpJRULHV��� TXDOLWp�� TXDQWLWp�� FDXVDOLWp�� (W� DORUV� LO� Q·HVW� SOXV� DSSOLFDEOH� j� XQH� TXHVWLRQ� G·RULJLQH�SUHPLqUH��/HV� SKLORVRSKHV� WKpLVWHV�� GDQV� OHXUV� GpPRQVWUDWLRQV�� RQW� G�� QDWXUHOOHPHQW� SUHQGUH� SRXU�O·RULJLQH�TXHOTXH�FKRVH�GH�PLHX[�TX·XQH�DEVWUDFWLRQ��HW�V·LOV�Q·RQW�SDV�IDLW�O·LPSRVVLEOH��F·HVW�j�GLUH�pWDEOL�O·DOLTXLG�LQFRQFXVVXP��LOV�Q·RQW�SDV�GX�PRLQV�SRVp�SRXU�IRQGHPHQW�OH�YLGH��(W�F·HVW�MXVWHPHQW�FH�



&KDUOHV�5HQRXYLHU�±�&ULWLTXH�GH�OD�GRFWULQH�GH�.DQW�

� ��

TXH� OHXU� UHSURFKH� .DQW�� 6L� RQ� OLW� DYHF� DWWHQWLRQ� OD� VHFWLRQ� GH� OD� GLDOHFWLTXH� WUDQVFHQGDQWDOH�LQWLWXOpH���'HV� SUHXYHV� GH� OD� 5DLVRQ� VSpFXODWLYH� HQ� IDYHXU� GH� O·H[LVWHQFH� G·XQ�ÈWUH� 6XSUrPH�� RQ�GpFRXYULUD��VRXV�XQH�H[SRVLWLRQ�FRQIXVH��PDLV�KDELOH��HQWUHPrOpH�GH�FRQVLGpUDWLRQV�IDYRUDEOHV�j�OD�PDUFKH�GH� O·HVSULW� KXPDLQ�YHUV� OD� FUR\DQFH�PRQRWKpLVWH� HQ�XQ�GLHX� FRQoX�FRPPH� O·rWUH�SDUIDLW��FHWWH�SHQVpH���TXH�OH�UDLVRQQHPHQW�MXVWH��LUUpSURFKDEOH��TXL�FRQGXLW�j�O·DIILUPDWLRQ�GH�O·H[LVWHQFH�GH�©�TXHOTXH� FKRVH� TXL� H[LVWH� QpFHVVDLUHPHQW� VDQV� FRQGLWLRQ�ª� Q·D� SOXV� DXFXQH� YDOHXU� TXDQG� RQ�LGHQWLILH� FH� FRQFHSW� DYHF� FHOXL�GH� O·rWUH�SRVVpGDQW� OD� VXSUrPH� UpDOLWp�ª��1RXV� FKRLVLURQV�XQ�SHWLW�QRPEUH�GH�SDVVDJHV�j�H[WUDLUH���©�,O�VHPEOH�TXH�OH�FRQFHSW�G·XQ�rWUH�GH�OD�SOXV�KDXWH�UpDOLWp��(QV�UHDOLVVLPXP��VRLW�GH�WRXV�OHV�FRQFHSWV�GH�FKRVHV�SRVVLEOHV�FHOXL�TXL�V·DGDSWH�OH�PLHX[�DX�FRQFHSW�G·XQ�rWUH�LQFRQGLWLRQQHOOHPHQW�QpFHVVDLUH�� HW�� TXRLTX·LO� Q·\� VDWLVIDVVH�SDV� HQWLqUHPHQW�� QRXV�Q·DYRQV�SDV� OH� FKRL[�� QRXV� VRPPHV�IRUFpV�GH�OH�SUHQGUH��SDUFH�TXH�QRXV�QH�SRXYRQV�SDV�UHQRQFHU�j�O·H[LVWHQFH�G·XQ�rWUH�QpFHVVDLUH��HW��VL� QRXV� OD� PDLQWHQRQV�� QRXV� QH� SRXYRQV�� GDQV� WRXW� OHV� FKDPSV� GHV� SRVVLEOHV�� WURXYHU� ULHQ� TXL�SXLVVH�IDLUH�YDORLU�GHV�WLWUHV�SOXV�IRQGpV�j�XQH�WHOOH�SUpURJDWLYH�GDQV�O·H[LVWHQFH��©�7HOOH�HVW�GRQF�OD�PDUFKH�QDWXUHOOH�GH�OD�UDLVRQ�KXPDLQH�ª��(OOH�SDVVH�GH�O·LGpH�GX�QpFHVVDLUH�j�FHOOH� GH� O·LQFRQGLWLRQQp�� GH� O·LQFRQGLWLRQQp� DX� SULQFLSH� GHV� FRQGLWLRQV� GH� FKRVHV�� j� OHXU� XQLWp�DEVROXH��VDQV�ERUQHV��HQILQ�j�O·ÈWUH�6XSUrPH��©�&HW�DUJXPHQW��RQ�QH�VDXUDLW�OH�QLHU��Q·HVW�SDV�VDQV�IRQGHPHQW�TXDQG�LO�V·DJLW�GH�SUHQGUH�XQH�GpFLVLRQ��GH�IDLUH�XQ�FKRL[«�0DLV�VL�ULHQ�QH�QRXV�\�REOLJH�HW�TXH�QRXV�SUpIpULRQV�ODLVVHU�OD�TXHVWLRQ�RXYHUWH�MXVTX·j�FH�TXH�OH�SRLGV�GHV�DUJXPHQWV�QRXV�IRUFH��F·HVW�j�GLUH�VL�QRXV�DYRQV�XQLTXHPHQW�j�MXJHU�VXU�FH�TXH�UpHOOHPHQW�QRXV�VDYRQV��RX�VXU�FH�TX·LO�VHPEOH�VHXOHPHQW�TXH�QRXV�VDFKLRQV��DORUV�QRWUH�SUHPLqUH� FRQFOXVLRQ� VHUD� ORLQ�GH� VH�PRQWUHU� VRWWH�XQ� MRXU� DXVVL� IDYRUDEOH�HW� LO� IDXW�TXH� OD�IDYHXU�QRXV�IDVVH�SDVVHU�VXU�OH�GpIDXW�GH�WLWUHV�OpJLWLPHV�j�IDLUH�YDORLU��ª�/·DUJXPHQW� TXH�.DQW� DOOqJXH�� j� O·DSSXL� GX�GRXWH� DLQVL� IRUPXOp�� FRQVLVWH� j� UHPDUTXHU�TX·HQ�DGPHWWDQW� O·H[LVWHQFH� G·XQ� rWUH� LQFRQGLWLRQQHOOHPHQW� QpFHVVDLUH� FRPPH� OpJLWLPHPHQW� LQIpUpH� GX�IDLW� G·XQH� H[LVWHQFH� GRQQpH� TXHOFRQTXH�� HW� DXVVL� TX·XQ� rWUH� FRQWHQDQW� WRXWH� UpDOLWp�� HW�� SDU�FRQVpTXHQW�� WRXWH� FRQGLWLRQ�� HVW� OXL�PrPH� DEVROXPHQW� LQFRQGLWLRQQp�� RQ� FRQVHUYH� OH� GURLW� GH�UHJDUGHU� OHV� rWUHV� OLPLWpV� FRPPH� pJDOHPHQW� LQFRQGLWLRQQpV�� TXRLTXH� QRXV� QH� SXLVVLRQV� SDV�� GX�FRQFHSW�TXH�QRXV�DYRQV�G·HX[��GpGXLUH�OHXU�QpFHVVLWp��©�(W�DLQVL�QRWUH�DUJXPHQW�QH�QRXV�IRXUQLUDLW�SDV�OH�PRLQGUH�FRQFHSW�GHV�TXDOLWpV�G·XQ�rWUH�QpFHVVDLUH��(Q�IDLW�LO�QH�QRXV�VHUDLW�G·DXFXQH�XWLOLWp��ª�$�OD�VXLWH�GH�FHWWH�UHPDUTXH��.DQW�UHSUHQG�O·pORJH�GH�FHWWH�GRFWULQH�GH�OD�©�VXSUrPH�FDXVDOLWp�ª�HW�GH�OD�©�SHUIHFWLRQ�DEVROXH�ª�GRQW�LO�D�MXJp�OD�YDOHXU�ORJLTXH�HQ�FHV�WHUPHV��PDLV�TXH�©�QRXV�WHQRQV��GLW�LO��SRXU�DEVROXPHQW�QpFHVVDLUH��SDUFH�TXH�QRXV�WURXYRQV�DEVROXPHQW�QpFHVVDLUH�GH�QRXV�pOHYHU�MXVTX·j� HOOH�� WDQGLV� TXH� QRXV� PDQTXRQV� GH� IRQGHPHQW� SRXU� DOOHU� DX� GHOj�ª�� HW� LO� SDVVH�LPPpGLDWHPHQW�j�O·H[DPHQ�HW�j�OD�UpIXWDWLRQ�GHV�WURLV�SUHXYHV�GH�O·H[LVWHQFH�GH�'LHX����4X·LO�\�DLW�HQ�HIIHW�WURLV�SUHXYHV�YUDLPHQW�GLVWLQFWHV��RQ�SHXW�OH�UHFRQQDvWUH�HQ�REVHUYDQW�TXH�O·DUJXPHQW�SULQFLSDO�SHXW�VH� WLUHU�RX�GH� O·LGpH�GH� O·rWUH�SDUIDLW� ��F·HVW� OD�SUHXYH�RQWRORJLTXH� ��RQ�GH�FHOOH� GX� WHUPH� LQLWLDO� GHV� FDXVHV� �� SUHXYH� FRVPRORJLTXH� ²� RX� GHV� ILQV� DSSDUHQWHV� GDQV� OH� PRQGH�FRPPH�VLJQH�GH�O·LQWHQWLRQ�G·XQ�FUpDWHXU���SUHXYH�SK\VLFR�WKpRORJLTXH��&H�VRQW�Oj�GHV�DUJXPHQWV�WLUpV�G·RUGUHV� GLIIpUHQWV� HW� O·RSLQLRQ� GH� .DQW�� VXLYDQW� ODTXHOOH� OHV� WURLV� GpPRQVWUDWLRQV� GpSHQGUDLHQW�G·XQH� PrPH� LGpH�� TXL� DSSDUWLHQW� j� OD� SUHPLqUH� HVVHQWLHOOHPHQW���� HVW� LQDGPLVVLEOH�� ,O� HVW� YUDL�pJDOHPHQW�TX·HOOHV� VRQW� WRXWHV�GHV�DSSOLFDWLRQV�G·XQH�FRPPXQH�PpWKRGH�HW�SDUDLVVHQW�HQWDFKpHV�G·XQ� FRPPXQ�YLFH� ORJLTXH� HQ� FH� VHQV�TX·HOOHV� DGPHWWHQW� LPSOLFLWHPHQW�TXH��GH� FHUWDLQHV�GH�QRV�LGpHV��LO�HVW�SHUPLV�GH�FRQFOXUH�j�OD�UpDOLWp�GH�OHXUV�REMHWV��1RXV�GLVRQV�HOOHV�SDUDLVVHQW��TXRLTX·LO�VRLW�WUqV�YUDL�TX·XQH�FRQFOXVLRQ�pQRQoDQW�OD�UpDOLWp�QH�SHXW�HQ�DXFXQ�FDV�V·REWHQLU�SDU�OH�UDLVRQQHPHQW��RX� ORJLTXHPHQW�� HW� TXH� F·DLW� pWp� XQH� JUDQGH� HUUHXU� GHV� SKLORVRSKHV� GH� V·LPDJLQHU� TX·LOV� pWDLHQW� OHV�PDvWUHV�GH�GRQQHU�GHV�SUHXYHV�D\DQW�FH�FDUDFWqUH��,O�Q·HQ�HVW�SDV�PRLQV�YUDL�TXH�OH�VHQWLPHQW�SHXW�VXSSOpHU�FH�TXL�PDQTXH�j� OD�SUHXYH�HW�OD�SUHXYH�JDUGH�VD�IRUFH��8Q�REMHW��GDQV�XQ�V\OORJLVPH��QH�SHXW�MDPDLV�rWUH�TXH�O·LGpH�G·XQ�REMHW���HW�OD�UpDOLWp�GH�FHW�REMHW��VL�HOOH�HVW�FRQWHVWpH��QH�SRXUUDLW�rWUH�SURXYpH� TXH� SDU� OH�PR\HQ� G·XQH� DXWUH� LGpH�� HW� FHWWH� LGpH�� j� VRQ� WRXU� FRQWHVWpH�� SDUWDJH� OH� VRUW�FRPPXQ�GHV�LGpHV�TXL�HQWUHQW�GDQV�OHV�V\OORJLVPHV���GqV�TX·HOOHV�VRQW�SULVHV�SRXU�SUpPLVVHV��HOOHV�RQW�j�rWUH� MXVWLILpHV�VL�RQ� O·H[LJH�� ,O�Q·\�D�SDV�GH�ILQ� ORJLTXHPHQW�QpFHVVDLUH�j�FHWWH�PDUFKH�G·XQH�GpPRQVWUDWLRQ� GHPDQGpH� GH� TXHOTXH� UpDOLWp�� V·LO� Q·LQWHUYLHQW�� GX� F{Wp� GX� GpPRQVWUDWHXU�� XQH�
������������������������������ �����������������������������
���'LDOHFWLTXH�WUDQVFHQGDQWDOH��FKDS��,,,��VHFW����²�'HV�DUJXPHQWV�GH�OD�UDLVRQ�VSpFXODWLYH�HQ�IDYHXU�G·XQ�rWUH�VXSUrPH��
���,ELG���VHFW����VXE�ILQ��
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SpWLWLRQ�GH�SULQFLSH��TX·LO�SHXW�VHXOHPHQW�VH�GpJXLVHU�j�OXL�PrPH��RX��GX�F{Wp�GX�GLVFLSOH��XQ�DFWH�GH� FUR\DQFH�� TX·LO� SHXW� OXL� DXVVL� SUHQGUH� SRXU� FH� TX·RQ� DSSHOOH� XQH� pYLGHQFH�� RX�� XQH� LQWXLWLRQ��/·KLVWRLUH� GH� O·DUJXPHQW� RQWRORJLTXH� GH� O·H[LVWHQFH� GH�'LHX� HVW� XQ� DGPLUDEOH� VSpFLPHQ� GH� FHWWH�LOOXVLRQ�� 0DLV� LO� Q·HQ� UpVXOWH� QXOOHPHQW� TXH� O·DUJXPHQW� GHPHXUH� VDQV� YDOHXU� VL� O·RQ� DGPHW� TX·LO�V·DGUHVVH� j� GHV� VHQWLPHQWV� HW� j� GHV� QRWLRQV�� TX·LO� Q·HVW� GRQQp� j� OD� ORJLTXH� QL� G·LQILUPHU� QL� GH�UHPSODFHU��
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&+$3,75(�;9���68,7(����&5,7,48(�'(�/$�35(89(�2172/2*,48(�'(�/·(;,67(1&(�'(�',(8���/D�UpDOLWp�QH�VH�SURXYH�SRLQW�SDU�OH�UDLVRQQHPHQW�HW�XQH�SUHXYH��j�SURSUHPHQW�SDUOHU�ORJLTXH��Q·HVW�MDPDLV�TX·XQH�GpGXFWLRQ��3RXU�FHWWH�GRXEOH�UDLVRQ��j�ODTXHOOH�OD�FULWLTXH�GH�.DQW�Q·D�ULHQ�SX�DMRXWHU�� F·H�W� pWp� XQH� WRWDOH� DEHUUDWLRQ� GH� O·HVSULW� TXH� GH� YRXORLU� GpPRQWUHU� O·H[LVWHQFH� UpHOOH� GH�O·(QV� UHDOLVVLPXP�� VL� OHV� GpPRQVWUDWLRQV� Q·HXVVHQW� SDV� UHQIHUPp� TXHOTXH� FKRVH� GH� SOXV� TXH� OH�SDUDORJLVPH�UpHO�RX�DSSDUHQW��&·HVW�FH�TXHOTXH�FKRVH�TXL�D�FDXVp�O·LOOXVLRQ��HW�OD�SUHXYH�RQWRORJLTXH�GH�O·H[LVWHQFH�GH�'LHX�HQ�HVW�OD�PDQLIHVWDWLRQ�OD�SOXV�IUDSSDQWH��VRXV�OH�GRXEOH�DVSHFW��FDU�HOOH�SpFKDLW��VRXV� OD� IRUPH� TXH� OXL� GRQQD�� HQ� OD� SURSRVDQW�� $QVHOPH� GH� &DQWRUEHU\�� SDU� XQ� YLFH� IRUPHO� GH�UDLVRQQHPHQW� TXL� IXW� UHFRQQX�� HW� HOOH� QH� ODLVVD� SDV� GH� VXEVLVWHU� HW� GH� VH� WUDQVPHWWUH� PDOJUp� OH�WURXEOH�GRQW�HOOH�pWDLW�DFFRPSDJQpH�GDQV�OHV�HVSULWV��/·pQRQFp� SUHPLHU� HW� OH� SOXV� VLPSOH� GH� FHWWH� SUHXYH� SRUWH� TXH� O·ÈWUH� SDUIDLW� H[LVWH�QpFHVVDLUHPHQW� SDUFH� TXH� O·H[LVWHQFH� HVW� LPSOLTXpH� SDU� OD� SHUIHFWLRQ�� ,O� VXIILW� SRXU� OD� UpIXWHU� GH�UHPDUTXHU�� DYHF� .DQW�� ©�TXH� VL�� GDQV� XQ� MXJHPHQW� LGHQWLTXH�� MH� YHX[� VXSSULPHU� OH� SUpGLFDW� HW�FRQVHUYHU�OH�VXMHW��LO�\�D�FRQWUDGLFWLRQ���PDLV�TXH��VL�MH�VXSSULPH�j�OD�IRLV�OH�VXMHW�HW�OH�SUpGLFDW��LO�QH�UHVWH�ULHQ�TXL�VH�FRQWUHGLVH«�&·HVW�DLQVL�TX·XQ�WULDQJOH�D�QpFHVVDLUHPHQW�WURLV�DQJOHV��PDLV�F·HVW�j�OD�FRQGLWLRQ�TXH�OH�WULDQJOH�VRLW�GRQQp���ª�&·HVW�j�SHX�SUqV�j�FHW�DUJXPHQW�YLFWRULHX[�TXH�VH�UpGXLW�OD�UpIXWDWLRQ�GH�OD�SUHXYH�RQWRORJLTXH�SDU�.DQW��HQ�DMRXWDQW�VHXOHPHQW��G·XQH�PDQLqUH�JpQpUDOH��TXH�O·LQIpUHQFH�Q·HVW�SDV�OpJLWLPH�GH�O·LGpH�j�O·H[LVWHQFH�GH�VRQ�REMHW��0DLV�FHWWH�REMHFWLRQ�FDSLWDOH�DYDLW�GpMj�UHoX�GH�7KRPDV�G·$TXLQ��HQ�VD�6RPPH�WKpRORJLTXH����XQH�H[SRVLWLRQ�SDUIDLWHPHQW�FODLUH�HW�TXL�IDLVDLW�UHVVRUWLU�FH�TX·LO�IDXW�DMRXWHU�GH�FUR\DQFH�j�O·LGpH�R��UpVLGH�OH�IRQGHPHQW�GH�OD�SUHXYH�SRXU�OD�UHQGUH�FRUUHFWH��/·DXWHXU�GH�OD�6RPPH�OD�SUpVHQWH��FRPPH�XQH�GHV�WKqVHV�TX·LO�VH�SURSRVH�GH�UpIXWHU��VRXV�OD�IRUPH�VXLYDQWH��SDU�ODTXHOOH�HOOH�V·DXWRULVH�QHWWHPHQW�GH�FH�TX·$ULVWRWH�HQVHLJQH�VXU�OHV�SURSRVLWLRQV�DQDO\WLTXHV��FRPPH�VL�O·RQ�SRXYDLW�\�UHFRQQDvWUH�XQ�MXJHPHQW�GH�FHWWH�VRUWH���©�2Q�DSSHOOH�FKRVHV�FRQQXHV�SDU�HOOHV�PrPH�FHOOHV�TXL�VRQW�FRQQXHV�SDU�OD�VHXOH�FRQQDLVVDQFH�GHV�WHUPHV��&·HVW��VHORQ�OH�3KLORVRSKH��OH�FDV�GHV�SUHPLHUV�SULQFLSHV�GH�OD�GpPRQVWUDWLRQ��6DFKH]�FH�TX·HVW�OH�WRXW��HW�FH�TX·HVW�OD�SDUWLH��YRXV�VDYH]�DXVVLW{W�TXH�OH�WRXW�HVW�SOXV�JUDQG�TXH�OD�SDUWLH��'H�PrPH��VL�YRXV�FRPSUHQH]�FH�TXH�VLJQLILH�FH�QRP���'LHX�YRXV�WHQH]�FHWWH�FRQVpTXHQFH���'LHX�HVW��&DU�FH�QRP�VLJQLILH�TXHOTXH�FKRVH�GH�WHO�TXH�ULHQ�QH�SHXW�rWUH�SHQVp�GH�SOXV�JUDQG��2U�FHOD��TXL�HVW�j�OD�IRLV�HQ�UpDOLWp�HW�HQ�SHQVpH��HVW�SOXV�JUDQG�TXH�FH�TXL�HVW�HQ�SHQVpH�VHXOHPHQW���G·R���TXDQG�RQ�D�FRPSULV�FH�QRP���'LHX��HW�TX·LO�HVW�DLQVL�GDQV�OD�SHQVpH��FHWWH�FRQVpTXHQFH��TX·LO�HVW�DXVVL�GDQV�OD�UpDOLWp��&·HVW�GRQF�FKRVH�FRQQXH�SDU�VRL�TXH�'LHX�H[LVWH��ª�7KRPDV�G·$TXLQ�UpSRQG���©�6XSSRVRQV�TXHOTX·XQ�TXL�HQWHQGH�HQ�HIIHW�SDU�FH�QRP���'LHX��FH�TX·RQ�YLHQW�GH�GLUH�� LO�QH�V·HQVXLW�SRLQW�TX·LO�FRPSUHQQH�SDU� Oj�TXH�FH�TXL�HVW�VLJQLILp�SDU� OH�QRP�H[LVWH�LQ�UHUXP�QDWXUD��VHG�QRQ�LQ�DSSUHKHQVLRQH�LQWHOOHFWXV�WDQWXP��2Q�QH�SHXW�SDV�DUJXHU�TX·LO�H[LVWH�LQ�UH��V·LO�Q·HVW�SDV�DFFRUGp�TX·LO�H[LVWH� LQ� UH�TXHOTXH�FKRVH�GH� WHO�TXH�ULHQ�GH�SOXV�JUDQG�QH�SXLVVH�rWUH�SHQVp���HW�FHOD�FHX[�TXL�QLHQW�TXH�'LHX�H[LVWH�QH�O·DFFRUGHQW�SDV��ª�,O�HVW�SOXV�TXH�SUREDEOH�TXH�'HVFDUWHV��pWXGLDQW�HW�DSSURIRQGLVVDQW�OD�TXHVWLRQ�GH�OD�SUHXYH�RQWRORJLTXH�� D� FRQQX� FH� WH[WH�� ,O� Q·D� SX� TXH� OH� WURXYHU� LUUpIXWDEOH�� ,O� V·HVW� DSSOLTXp� j� FRUULJHU�O·DUJXPHQW�G·$QVHOPH��GRQW�O·HVSULW�OXL�DJUpDLW��(W�FRPPHQW�\�HVW�LO�SDUYHQX�"�,O�\�HVW�SDUYHQX�GH�OD�VHXOH�PDQLqUH�SRVVLEOH��F·HVW�j�GLUH�HQ�IRUPXODQW�XQH�GpILQLWLRQ��HW�XQH�GHPDQGH�VXU�ODTXHOOH�VH�S�W�IRQGHU�OH�SDVVDJH�TXL�VHUDLW��HQ�SXUH�ORJLTXH��LOOpJLWLPH��GH�OD�SHQVpH�j�O·DIILUPDWLRQ�GH�O·REMHW��8QH�GpILQLWLRQ��TXDQG�LO�V·DJLW�G·XQH�SURSRVLWLRQ�SRXU�OD�GpPRQVWUDWLRQ�GH�ODTXHOOH�RQ�QH�VDXUDLW�WURXYHU�DX�SULQFLSH�XQLYHUVHOOHPHQW�DGPLV��RX�TXL�IRUFH�OH�FRQVHQWHPHQW��HVW�HOOH�PrPH��RUGLQDLUHPHQW�XQ�SRVWXODW��XQH�GHPDQGH��&·HVW�XQ�IDLW�FHUWDLQ��HW�TX·RQ�VHPEOH�WURS�LJQRUHU�TXDQG�RQ�WUDLWH�FH�VXMHW��TXH�'HVFDUWHV� D� IRUPXOp� VRXV� OHV� QRPV�G·D[LRPHV� RX�QRWLRQV� FRPPXQHV�� HW� DXVVL� GH� GHPDQGHV�� GHV�WKqVHV�VXU�OHVTXHOOHV�LO�DSSXLH�GHV�SURSRVLWLRQV��HW��HQ�SDUWLFXOLHU��FHOOH�GH�OD�SUHXYH�RQWRORJLTXH��TXL�UpFODPHQW�DLQVL�SRXU�SUpPLVVHV�XQH�VRUWH�G·LQWXLWLRQ�LQWHOOHFWXHOOH��.DQW��TXL�TXDOLILH�OXL�PrPH�FHWWH�SUHXYH�GH�FDUWpVLHQQH���HW�'HVFDUWHV�OD�ILW�VLHQQH�HQ�HIIHW���Q·D�SDV�IDLW�DWWHQWLRQ�j�FHV�SRVWXODWV��IUXLW��FKH]�OH�FUpDWHXU�GH�OD�SKLORVRSKLH�V\QWKpWLTXH��G·XQH�VSpFXODWLRQ�WRXWH�FRQWUDLUH�j�OD�YRORQWp��TX·D�
������������������������������ �����������������������������
���'LDOHFWLTXH�WUDQVFHQGDQWDOH��VHFW����
���3DUV�SULPD��TXDHVW��,,��DUW����
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HXH�OH�FULWLTXH�GH�OD�5DLVRQ�SXUH��GH�VXSSULPHU�WRXW�LQWHUPpGLDLUH�SRVVLEOH�GH�WKpRULH�HQWUH�O·REMHW�GH�OD�FUR\DQFH�PRUDOH�HW�OD�FUR\DQFH�HOOH�PrPH�HQIHUPpH�GqV�ORUV�GDQV�VRQ�LQWpUrW�SUDWLTXH��/D� IRUPXOH��TXH�QRXV�GLVRQV�UpFODPHU�GX�SKLORVRSKH� �XQH�VRUWH�G·LQWXLWLRQ��HVW�FHOOH�FL�� ©�-H�GHPDQGH�TX·LOV��OHV�OHFWHXUV��V·DUUrWHQW�ORQJXHPHQW�j�FRQWHPSOHU�OD�QDWXUH�GH�O·ÈWUH�VRXYHUDLQHPHQW�SDUIDLW��� HW� HQWUH� DXWUHV� FKRVHV� TX·LOV� FRQVLGqUHQW� TXH� GDQV� OHV� LGpHV� GH� WRXWHV� OHV� DXWUHV� QDWXUHV�O·H[LVWHQFH�SRVVLEOH�VH�WURXYH�ELHQ�FRQWHQXH���PDLV�TXH�GDQV�O·LGpH�GH�'LHX�FH�Q·HVW�SDV�VHXOHPHQW�XQH�H[LVWHQFH�SRVVLEOH�TXL�VH�WURXYH�FRQWHQXH��PDLV�XQH�H[LVWHQFH�DEVROXPHQW�QpFHVVDLUH��HW�TXH�GH�FHOD� VHXO�� HW� VDQV� DXFXQ� UDLVRQQHPHQW�� LOV� FRQQDvWURQW� TXH�'LHX� H[LVWH��ª�6DQV� DXFXQ� UDLVRQQHPHQW��QRXV�Q·DYRQV�GRQF�SOXV�DIIDLUH�j�XQ�V\OORJLVPH��TXL�QH�VDXUDLW�rWUH�FRUUHFW���PDLV�FH�Q·HVW�SDV�WRXW��HW� TXDQG� QRXV� SDVVRQV� j� OD� GpPRQVWUDWLRQ� SURSUHPHQW� GLWH� GH� OD� SURSRVLWLRQ��� ©�/·H[LVWHQFH�QpFHVVDLUH�HVW�FRQWHQXH�GDQV�OD�QDWXUH��RX�GDQV�OH�FRQFHSW�GH�'LHX��RQ�ELHQ�TXH�'LHX�H[LVWH�ª��QRXV�VRPPHV�UHQYR\pV�j�XQ�D[LRPH���©�'DQV� O·LGpH�RX� OH� FRQFHSW�GH� FKDTXH� FKRVH� O·H[LVWHQFH� \� HVW� FRQWHQXH��SDUFH�TXH�QRXV�QH�SRXYRQV�ULHQ�FRQFHYRLU�TXH�VRXV�OD�IRUPH�G·XQH�FKRVH�TXL�H[LVWH���PDLV�DYHF�FHWWH�GLIIpUHQFH�TXH��GDQV�OH�FRQFHSW�G·XQH�FKRVH�OLPLWpH��O·H[LVWHQFH�SRVVLEOH�RX�FRQWLQJHQWH�HVW�VHXOHPHQW�FRQWHQXH��HW�GDQV� OH� FRQFHSW� G·XQ� rWUH� VRXYHUDLQHPHQW� SDUIDLW�� OD� SDUIDLWH� HW� QpFHVVDLUH� H[LVWHQFH� HVW�FRPSULVH����ª�,O�HVW�PDQLIHVWH��HW�FH�Q·HVW�SDV�QRXV�TXL�YRXGULRQV� OH�FRQWHVWHU��TX·XQH�WHOOH�GpPRQVWUDWLRQ�Q·HVW� DXWUH� FKRVH� TX·XQ� DSSHO� j� OD� SXLVVDQFH� GH� O·LGpH� GH� SHUIHFWLRQ�� XQLH� DX[� LGpHV� G·rWUH� HW� GH�QpFHVVLWp��(QFRUH�HVW�FH�Oj�XQ�WUqV�KDXW�PRWLI�GH�VSpFXODWLRQ�DFFRPSDJQp�G·XQH�FUR\DQFH��HW�WRXW�DXWUH�FKRVH�TX·XQ�IDX[�V\OORJLVPH��2Q�SHXW� FRQVLGpUHU� FRPPH�XQ�SRVWXODW�JpQpUDO�GH� OD�PpWKRGH�GH�'HVFDUWHV� OH�SDUDOOpOLVPH�TX·LO� pWDEOLW� HQWUH� O·H[LVWHQFH� GH� O·LGpH� HW� OD� UpDOLWp� GH� VRQ� REMHW�� TXDQG� O·LGpH� LPSULPH� IRUWHPHQW�O·HVSULW�SDU�OD�SXLVVDQFH�GH�OD�JUDQGHXU�RX�SHUIHFWLRQ�GH�FH�TX·HOOH�UHSUpVHQWH��/·XQH�GHV�GpILQLWLRQV�GX�SHWLW�WUDLWp�GHV�5DLVRQV�GLVSRVpHV�JpRPpWULTXHPHQW�V·pQRQFH�HQ�FHV�WHUPHV���©�3DU�OD�UpDOLWp�REMHFWLYH�G·XQH�LGpH�M·HQWHQGV�O·HQWLWp�R��O·rWUH�GH�OD�FKRVH�UHSUpVHQWpH�SDU�FHWWH�LGpH��HQ� WDQW�TXH�FHWWH�HQWLWp�HVW�GDQV� O·LGpH«�&DU� WRXW�FH�TXH�QRXV�FRQFHYRQV�FRPPH�pWDQW�GDQV� OHV�REMHWV� GHV� LGpHV�� WRXW� FHOD� HVW� REMHFWLYHPHQW� RX� SDU� UHSUpVHQWDWLRQ� GDQV� OHV� LGpHV� PrPHV��ª� /D�UpFLSURTXH�GH�FHWWH�SURSRVLWLRQ�VHUDLW�TXH�WRXW�FH�TXL�HVW�SDU�UHSUpVHQWDWLRQ�GDQV�OHV�LGpHV�GRLW�rWUH�DGPLV�FRQVLVWH�pWDQW�GDQV�OHV�REMHWV�GHV�LGpHV��FKRVHV�GqV�ORUV�UpHOOHV��2U�F·HVW�Oj�FH�TXH�'HVFDUWHV�HQWHQG��j�OD�FRQGLWLRQ�TXH�O·REMHW�SURSRVp�QRXV�RIIUH�OD�IRUPH�RX�O·HVVHQFH�LPPXDEOH�HW�YUDLH�GH�TXHOTXH�FKRVH��(W��HQ�HIIHW��XQH�DXWUH�GpILQLWLRQ�HVW�DLQVL�FRQoXH���©�4XDQG�QRXV�GLVRQV�TXH�TXHOTXH�DWWULEXW�HVW�FRQWHQX�GDQV�OD�QDWXUH�RX�GDQV�OH�FRQFHSW�G·XQH�FKRVH�� F·HVW� GH� PrPH� TXH� VL� QRXV� GLVLRQV� TXH� FHW� DWWULEXW� HVW� YUDL� GH� FHWWH� FKRVH��ª� 3OXV� TXH�O·DWWULEXW��OD�QDWXUH�FRPPH�UpHOOH�YD�rWUH�FRQFOXH�GX�FRQFHSW�VL�OH�FRQFHSW�HVW�MXJp�DVVH]�IRUW��&·HVW�HQ�HIIHW�FHWWH�GpILQLWLRQ�TXH�'HVFDUWHV�HPSORLH�GLUHFWHPHQW�j�OD�SUHXYH�RQWRORJLTXH�GH�O·H[LVWHQFH�GH�'LHX���©�/·H[LVWHQFH�QpFHVVDLUH�HVW�FRQWHQXH�GDQV�OD�QDWXUH�RX�GDQV�OH�FRQFHSW�GH�'LHX���'RQTXHV�LO�HVW�YUDL�GH�GLUH�TXH�O·H[LVWHQFH�QpFHVVDLUH�HVW�HQ�'LHX��RX�ELHQ�TXH�'LHX�H[LVWH��ª�'HVFDUWHV�VH�UpIqUH�DX� VXUSOXV� j� XQ� D[LRPH� TXH� QRXV� DYRQV� FLWp� SOXV� KDXW��� SRXU� MXVWLILHU� O·H[LVWHQFH� QpFHVVDLUH�FRQVLGpUpH� FRPPH� XQ� DWWULEXW� GH� 'LHX�� HW� QRXV� YR\RQV� TXH�� GDQV� WRXWHV� FHV� H[SOLFDWLRQV��O·H[LVWHQFH�HVW�SDUWRXW�VXSSRVpH��QRQ�SURXYpH�VL�OD�IRUFH�GX�FRQFHSW�Q·HVW�WHQXH�SRXU�XQH�SUHXYH��9RLFL� PDLQWHQDQW� XQ� D[LRPH� LQYRTXp� SRXU� QRXV� SUpVHQWHU� OD� SUHXYH� VRXV� XQH� QRXYHOOH�IRUPH���©�/D�UpDOLWp�REMHFWLYH�GH�QRV�LGpHV�UHTXLHUW�XQH�FDXVH�GDQV�ODTXHOOH�FHWWH�PrPH�UpDOLWp�VRLW�FRQWHQXH�� QRQ� SDV� VLPSOHPHQW� REMHFWLYHPHQW�� PDLV� IRUPHOOHPHQW� RX� pPLQHPPHQW�� (W� LO� IDXW�UHPDUTXHU� TXH� FHW� D[LRPH� GRLW� VL� QpFHVVDLUHPHQW� rWUH� DGPLV� TXH�� GH� OXL� VHXO�� GpSHQG� OD�FRQQDLVVDQFH�GH�WRXWHV�OHV�FKRVHV�WDQW�VHQVLEOHV�TX·LQVHQVLEOHV���FDU�G·R��VDYRQV�QRXV��SDU�H[HPSOH��TXH� OH� FLHO� H[LVWH�"�(VW�FH�SDUFH� TXH�QRXV� OH� YR\RQV�"�0DLV� FHWWH�YLVLRQ�QH� WRXFKH�SRLQW� O·HVSULW��VLQRQ� HQ� WDQW� TX·HOOH� HVW� XQH� LGpH��� XQH� LGpH�� GLV�MH�� LQKpUHQWH� HQ� O·HVSULW�PrPH�� HW� QRQ� SDV� XQH�LPDJH�GpSHLQWH� HQ� VD� IDQWDLVLH��� HW�� j� O·RFFDVLRQ�GH� FHWWH� LGpH��QRXV�QH�SRXYRQV�SDV�PDQTXHU�GH�
������������������������������ �����������������������������
���'HVFDUWHV��0pGLW��0pWDSK���j�OD�VXLWH�GHV�5pSRQVHV�DX[�'HX[LqPHV�REMHFWLRQV��5DLVRQV�GLVSRVpHV�V·XQH�IDoRQ�JpRPpWULTXH��1RXV�SUHQRQV�QRV�WH[WHV�GDQV�FHWWH�UpGDFWLRQ�SOXV�SDUWLFXOLpUHPHQW�GLGDFWLTXH�GH�OD�WKpRULH�GH�'HVFDUWHV��FRPPH�QRXV�pWDQW�OD�PLHX[�LQVLTXpH�GDQV�O·HVSqFH��HW�DXVVH�FRPPH�SRVWpULHXU�j�OD�SXEOLFDWLRQ�GX�OLYUHV�GHV�0pGLWDWLRQV�HW�GHVWLQp�j�HQ�pFODLUFLU��HQ�OHV�FRQGHQVDQW��OHV�LGpHV�SULQFLSDOHV��
���'HVFDUWHV��0pGLW��0pWDSK���ORF��FLW��
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MXJHU�TXH� OH�FLHO�H[LVWH��VL�FH�Q·HVW�TXH�QRXV�VXSSRVRQV�TXH�WRXWH�LGpH�GRLW�DYRLU�XQH�FDXVH�GH�VD�UpDOLWp�REMHFWLYH��TXL�VRLW�UpHOOHPHQW�H[LVWDQWH��ODTXHOOH�FDXVH�QRXV�MXJHRQV�TXH�F·HVW�OH�FLHO�PrPH��HW�DLQVL�GHV�DXWUHV��ª�2LW�YRLW�TXH�'HVFDUWHV�DVVLPLOH��VH�IRQGDQW�VXU�OH�SULQFLSH�GH�FDXVDOLWp��OD�FRQQDLVVDQFH�GH�OD�UpDOLWp�GH�O·REMHW�G·XQH�LGpH�WUDQVFHQGDQWH�j�OD�VLPSOH�FRQQDLVVDQFH�GH�OD�UpDOLWp�GH�O·REMHW�G·XQH�LGpH�HPSLULTXH��HW�GHV�SOXV�FRPPXQV��VXU�FH�PRWLI�TXH��TXHOOH�TXH�SXLVVH�rWUH�O·LGpH��HOOH�Q·HVW�MDPDLV�SDU�HOOH�PrPH�TXHOTXH�FKRVH�GH�SOXV�TX·XQH�LGpH��8Q�DFWH�GH�O·HVSULW�OXL�FRQIqUH�OD�UpDOLWp�REMHFWLYH��&HW�DFWH� G·DIILUPDWLRQ� DX�PHVXUH� GDQV� VD� IRUFH�� SDU� OD� IRUFH� GH� O·LPSUHVVLRQ�TX·LO� UHoRLW� GH� OD� UpDOLWp�FRPPH�DWWDFKpH�j�XQH�SHUIHFWLRQ�GRQW�LO�QH�UHFRQQDvW�SDV�OD�FDXVH�HQ�OXL�PrPH���©�/RUVTXH�QRXV�IDLVRQV�UpIOH[LRQ�VXU�OHV�LGpHV�TXL�VRQW�HQ�QRXV��LO�HVW�DLVp�G·DSHUFHYRLU�TX·LO�Q·\�D�SDV�EHDXFRXS�GH�GLIIpUHQFH�RXWUH�HOOHV��HQ�WDQW�TXH�QRXV�OHV�FRQVLGpURQV�VLPSOHPHQW�FRPPH�OHV�GpSHQGDQFHV� GH� QRWUH� kPH� RX� GH� QRWUH� SHQVpH�� PDLV� TX·LO� \� HQ� D� EHDXFRXS� HQ� WDQW� TXH� O·XQH�UHSUpVHQWH�XQH�FKRVH�� HW� O·DXWUH�XQH�DXWUH��� HW�PrPH�TXH� OHXU� FDXVH� GRLW� rWUH� G·DXWDQW� SOXV�SDUIDLWH�TXH� FH�TX·HOOHV�UHSUpVHQWHQW�GH�OHXU�REMHW�D�SOXV�GH�SHUIHFWLRQ��&DU�WRXW�DLQVL�TXH�ORUVTX·RQ�QRXV�GLW�TXH�TXHOTX·XQ�D�O·LGpH�G·XQH�PDFKLQH�R��LO�\�D�EHDXFRXS�G·DUWLILFH��QRXV�DYRQV�UDLVRQ�GH�QRXV�HQTXpULU�FRPPHQW�LO�D�SX�DYRLU� FHWWH� LGpH��� j� VDYRLU� V·LO� D�YX�TXHOTXH�SDUW�XQH� WHOOH�PDFKLQH�IDLWH�SDU�XQ�DXWUH��RX�V·LO� D�DSSULV�OD�VFLHQFH�GHV�PpFKDQLTXHV��RX�V·LO�HVW�DYDQWDJp�G·XQH�WHOOH�YLYDFLWp�G·HVSULW��TXH�GH�OXL�PrPH�LO� DLW� SX� O·LQYHQWHU� VDQV� DYRLU� ULHQ� YX� GH� VHPEODEOH� DLOOHXUV�� j� FDXVH� TXH� WRXW� O·DUWLILFH� TXL� HVW�UHSUpVHQWp� GDQV� O·LGpH� TX·D� FHW� KRPPH�� DLQVL� TXH� GDQV� XQ� WDEOHDX�� GRLW� rWUH� HQ� VD� SUHPLqUH� HW�SULQFLSDOH�FDXVH��QRQ�SDV�VHXOHPHQW�SDU�LPLWDWLRQ��PDLV�HQ�HIIHW�GH�OD�PrPH�VRUWH�RX�G·XQH�IDoRQ�HQFRUH�SOXV�pPLQHQWH�TX·LO�Q·HVW� UHSUpVHQWp��'H�PrPH��SRXUFH�TXH�QRXV� WURXYRQV�HQ�QRXV� O·LGpH�G·XQ�'LHX��RX�G·XQ�rWUH�WRXW�SDUIDLW��QRXV�SRXYRQV�UHFKHUFKHU�OD�FDXVH�TXL�IDLW�TXH�FHWWH�LGpH�HVW�HQ�QRXV«� FRPPH� QRXV� VDYRQV� TXH� QRXV� VRPPHV� VXMHWV� j� EHDXFRXS� GH� GpIDXWV�� HW� TXH� QRXV� QH�SRVVpGRQV�SDV�FHV�H[WUrPHV�SHUIHFWLRQV�GRQW�QRXV�DYRQV�O·LGpH��QRXV�GHYRQV�FRQFOXUH�TX·HOOHV�VRQW�HQ�TXHOTXH�QDWXUH�TXL�HVW�GLIIpUHQWH�GH�OD�Q{WUH��HW�HQ�HIIHW�WUqV�SDUIDLWH��F·HVW�j�GLUH�TXL�HVW�'LHX��RX�GX�PRLQV�TX·HOOHV�RQW�pWp�DXWUHIRLV�HQ�FHWWH�FKRVH��HW�LO�VXLW�GH�FH�TX·HOOHV�pWDLHQW�LQILQLHV�TX·HOOHV�\�VRQW�HQFRUH��&RPPH�QRXV�VDYRQV�TXH�QRXV�VRPPHV�VXMHWV�j�EHDXFRXS�GH�GpIDXWV��HW�TXH�QRXV�QH�SRVVpGRQV�SDV�FHV�H[WUrPHV�SHUIHFWLRQV�GRQW�QRXV�DYRQV�O·LGpH��QRXV�GHYRQV�FRQFOXUH�TX·HOOHV�VRQW�HQ�TXHOTXH�QDWXUH�TXL�HVW�GLIIpUHQWH�GH�OD�Q{WUH��HW�HQ�HIIHW�WUqV�SDUIDLWH��F·HVW�j�GLUH�TXL�HVW�'LHX����ª�&·HVW�ELHQ�j� OD�SUHXYH�RQWRORJLTXH�TXH�UHVVRUWLW�FHWWH�GpPRQVWUDWLRQ�GH� O·H[LVWHQFH�GH�'LHX�GH�'HVFDUWHV� �TXL� HQ� D� GRQQp� HW� GLVWLQJXp� SOXVLHXUV��� HW� QRQ� j� OD� SUHXYH� FRVPRORJLTXH�� TXRLTXH�O·DUJXPHQW� VRLW� WLUp� GH� OD� FDXVH� GH� QRWUH� LGpH�� HW� QRQ� SDV� GH� O·LGpH� WRXWH� VHXOH� HW� GH� FH� TX·HOOH�VLJQLILH�� /D� UDLVRQ� GH� OD� FODVVHU� DLQVL�� F·HVW� TXH� OH� SULQFLSH� GH� SHUIHFWLRQ� RX� UpDOLWp�� SRVWXOp�� QRQ�GpPRQWUp��HVW�OH�FRPPXQ�IRQGHPHQW�GH�OD�SUHXYH��VRLW�TX·RQ�O·LQYRTXH�FRPPH�FDXVH�GDQV�O·HVSULW�TXL�HQ�VHQW�OD�IRUFH��VRLW�TX·RQ�OH�SRVH�SDU�XQH�DIILUPDWLRQ�GLUHFWH��SXLVTXH��GDQV�FH�GHUQLHU�FDV��RQ�UHQRQFH� LPSOLFLWHPHQW� j� OD� SUpWHQGXH� GpGXFWLRQ� ORJLTXH� G·$QVHOPH�� DX� IRQG� UHPSODFpH� SDU� OH�SRVWXODW��/HLEQL]�TXL�Q·DGPHWWDLW�TXH�GHX[�JUDQGV�SULQFLSHV���FHOXL�GH�OD�FRQWUDGLFWLRQ�HW�FHOXL�GH�OD�UDLVRQ�VXIILVDQWH��0RQDGRORJLH�� DUW�� ������� HW� QH� UHFRXUDLW� MDPDLV� j� GHV� SRVWXODWV�� pWDLW� DX� IRQG� EHDXFRXS� SOXV� TXH�'HVFDUWHV�DWWDFKp�j� OD� ORJLTXH�GH�O·LGHQWLWp�HW�GH�OD�SXUH�DQDO\VH�� Oj�R��LO�Q·LQYRTXDLW�SDV� OD�UDLVRQ�VXIILVDQWH��$XVVL�FUXW�LO�SRXYRLU�FRQVHUYHU�LQWDFW�OH�UDLVRQQHPHQW�G·$QVHOPH���HW�GH�'HVFDUWHV��FDU�LO�QH�UHPDUTXH�SDV�TXH�'HVFDUWHV�O·DYDLW�FRUULJp�HQ�FRXYUDQW�OH�SDUDORJLVPH�SDU�GHV�GHPDQGHV�����LO�QH�UHFRQQXW�SDV�OH�YLFH�FDSLWDO�GX�V\OORJLVPH��PDLV�LO�OXL�FKHUFKD�XQ�DXWUH�GpIDXW��DXTXHO�LO�DWWDFKD�XQH�LPSRUWDQFH�H[DJpUpH��SRXU�QH�ULHQ�GLUH�GH�SOXV��&HWWH�HUUHXU�WUqV�FHUWDLQH�GH�/HLEQL]�VXU�XQ�SXU�SRLQW�GH�ORJLTXH�HVW�j�QRV�\HX[�XQH�FRQVWDWDWLRQ�GX�PpULWH�GH�FH�FpOqEUH�DUJXPHQW�FRPPH�FDSDEOH�GH�IDLUH�LOOXVLRQ�VXU�OD�FRUUHFWLRQ�SDU�O·pFODW�GH�OD�QRWLRQ�HQ�HOOH�PrPH��©�9RLFL�j�SHX�SUpV��pFULW�/HLEQL]��OD�IRUFH�GH�VRQ�DUJXPHQW��GH�O·DUJXPHQW�G·$QVHOPH����'LHX�HVW�OH�SOXV�JUDQG��RX��FRPPH�SDUOH�'HVFDUWHV��OH�SOXV�SDUIDLW�GHV�rWUHV��RX�ELHQ�F·HVW�XQ�rWUH�G·XQH�JUDQGHXU�HW�G·XQH�SHUIHFWLRQ�VXSUrPH��TXL�HQ�HQYHORSSH�WRXV�OHV�GHJUpV��&·HVW�Oj�OD�QRWLRQ�GH�'LHX��9RLFL�PDLQWHQDQW�FRPPHQW� O·H[LVWHQFH�VXLW�GH�FHWWH�QRWLRQ��&·HVW�TXHOTXH�FKRVH�GH�SOXV�G·H[LVWHU�TXH� GH� QH� SDV� H[LVWHU�� RX� ELHQ� O·H[LVWHQFH� DMRXWH� XQ� GHJUp� j� OD� JUDQGHXU� RX� j� OD� SHUIHFWLRQ�� HW��FRPPH� O·pQRQFH� 0�� 'HVFDUWHV�� /·H[LVWHQFH� HVW� HOOH�PrPH� XQH� SHUIHFWLRQ�� 'RQF� FH� GHJUp� GH�
������������������������������ �����������������������������
��� 'HVFDUWHV��/HV� SULQFLSHV� GH� OD� SKLORVRSKLH�� ,�� ���� ²� 6SLQR]D�� GDQV� VHV�5HQDWL� GHV� &DUWHV� SULQFLSLRUXP�SKLORVRSKLDH� SDU� ,� HW� ,,� PRUH� JHRPHWULFR� GHPRQVWUDWDH�� S�� ���� D� GRQp� XQ� LQWpUHVVDQW� GpYHORSSHPHQW� j�O·H[HPSOH� TXH�'HVFDUWHV� WLUH� GH� O·,GpH� G·XQH�PDFKLQH� GRQW� QRXV� UHFRQQDLVVRQV� TXH� O·LGpH� Q·HVW� SDV�Q{WUH��
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JUDQGHXU�HW�GH�SHUIHFWLRQ��RX�ELHQFHWWH�SHUIHFWLRQ��TXL�FRQVLVWH�GDQV�O·H[LVWHQFH��HVW�GDQV�FHW�(VWUH�VXSUHPH��WRXW�JUDQG��WRXW�SDUIDLW���FDU�DXWUHPHQW�TXHOTXH�GHJUp�OXL�PDQTXHURLW��FRQWUH�VD�GHILQLWLRQ��(W�SDU�FRQVHTXHQW�FHW�(VWUH� VXSUHPH�H[LVWH��/HV�6FRODVWLTXHV�� VDQV�H[FHSWHU�PrPH� OHXU�'RFWHXU�$QJHOLTXH��RQW�PHSULVp�FHW�DUJXPHQW�HW�O·RQW�IDLW�SDVVHU�SRXU�XQ�SDUDORJLVPH���HQ�TXR\�LOV�RQW�HX�JUDQG�WRUW��HW�0��GHV�&DUWHV�TXL�DYRLW�HWXGLp�DVVpV�ORQJWHPSV�OD�3KLORVRKLH�6FRODVWLTXH�DX�&ROOHJH�GHV�-HVXLWHV�GH�OD�)OHFKH��D�HX�JUDQGH�UDLVRQ�GH�OH�UHWDEOLU��&H�Q·HVW�SDV�SDUDORJLVPH��PDLV�F·HVW�XQH�GHPRQVWUDWLRQ�SDUIDLWH��TXL�VXSSRVH�TXHOTXH�FKRVH�TX·LO�IDOORLW�HQFRU�SURXYHU��SRXU�OH�UHQGUH�G·XQH�HYLGHQFH�0DWKHPDWLTXH� ��F·HVW�TX·RQ�VXSSRVH� WDFLWHPHQW�TXH�FHWWH� LGpH�GH� O·(VWUH�WRXW�JUDQG��RX�WRXW�SDUIDLW��HVW�SRVVLEOH�HW�Q·LPSOLTXH�SRLQW�GH�FRQWUDGLFWLRQ��(W�F·HVW�GpMj�TXHOTXH�FKRVH�TXH�SDU�FHWWH�UHPDUTXH�RQ�SURXYH��TXH�VXSSRVp�TXH�'LHX�VRLW�SRVVLEOH��LO�H[LVWH��FH�TXL�HVW�OH�SULYLOHJH�GH�OD�VHXOH�'LYLQLWp��2Q�D�GURLW�GH�SUHVXPHU�OD�SRVVLELOLWp�GH�WRXW�(VWUH�HW�VXU�WRXW�FHOOH�GH�'LHX�MXVTX·j�FH� TXH�TXHOTX·XQ�SURXYH� OH� FRQWUDLUH��'H� VRUWH� TXH� FHW� DUJXPHQW�PpWDSK\VLTXH�GRQQH�GpMj� XQH�FRQFOXVLRQ�PRUDOH�GHPRQVWUDWLYH��TXL�SRUWH�TXH�VXLYDQW�O·HVWDW�SUHVHQW�GH�QRV�FRQQRLVVDQFH�LO�IDXW�MXJHU�TXH�'LHX�H[LVWH��HW�DJLU�FRQIRUPHPHQW�j�FHOD����ª�&HWWH�GHUQLqUH�SKUDVH�GRLW�SDUDvWUH�XQ�SHX�EL]DUUH�DSUqV�OD�SUpWHQWLRQ�GpPRQVWUDWLYH�GH�FH�TXL�SUpFqGH��4XRL�TX·LO�HQ�VRLW��/HLEQL]�DXUDLW�HX�j�UpSRQGUH�j�OD�UpIXWDWLRQ�GH�O·DUJXPHQW�SDU�7KRPDV�G·$TXLQ�� V·LO�QH� O·DYDLW�SDV�GHSXLV� ORQJWHPSV��SHXW�rWUH��SHUGXH�GH�YXH��DX� OLHX�GH�GLUH�VHXOHPHQW�TXH�OHV�VFRODVWLTXHV�DYDLHQW�HX�WRUW�GH�OH�UHMHWHU��(QVXLWH��LO�Q·D�SDV�UHPDUTXp�TXH�'HVFDUWHV�Q·DYDLW�DGPLV�O·DUJXPHQW�TX·HQ�O·DSSX\DQW�VXU�FHWWH�GpILQLWLRQ��XQ�SRVWXODW��j�YUDL�GLUH���©�TXH�TXDQG�QRXV�GLVRQV�TXH�TXHOTXH�DWWULEXW�HVW�FRQWHQX�GDQV� OD�QDWXUH��RX�GDQV� OH�FRQFHSW�G·XQH�FKRVH��F·HVW�GH�PrPH�TXH�VL�QRXV�GLVLRQV�TXH�FHW�DWWULEXW�HVW�YUDL�GH�FHWWH�FKRVH�HW�TX·RQ�SHXW�DVVXUHU�TX·LO�HVW�HQ�HOOH�ª��(QILQ�� FHWWH� H[LJHQFH�GH�/HLEQL]��� TXH� OD�SRVVLELOLWp�GH� O·H[LVWHQFH�GH�'LHX� VRLW�GpPRQWUpH�SRXU� GRQQHU� DX� V\OORJLVPH� G·$QVHOPH� OD� ULJXHXU� TXL� OXL� PDQTXH� QH� VH� FRPSUHQG� SDV� ELHQ��/·REMHFWLRQ�DYDLW� pWp�GpMj� IDLWH� j�'HVFDUWHV�HW�'HVFDUWHV� DYDLW� UpSRQGX����(OOH�Q·HVW�SDV� UHFHYDEOH�TXDQG�LO�V·DJLW�G·XQH�WKqVH�TXL��GH�VD�QDWXUH��DIILUPH�GDQV�O·HVSULW� O·LGpH�PrPH��O·LGpH�HQWLqUH�GH�OD�SHUFHSWLRQ�FRPPH�FKRVH�UpHOOH��HW��SDU�FRQVpTXHQW��Q·HVW�VXMHWWH�HQ�FHOD�j�DXFXQH�FRQWUDGLFWLRQ�HW�SUpWHQG�SDVVHU�GLUHFWHPHQW�HQVXLWH�GH�O·LGpH�UpHOOH�j�OD�FKRVH�UpHOOH�FRPPH�FHUWDLQH��0DLV�/HLEQL]��TXL� D� VRXYHQW�GDQV� VHV� pFULWV� IRUPXOp� FH� JULHI� FRQWUH� OHV�GpPRQVWUDWLRQV�GH�'HVFDUWHV�� DYDLW�GHV�LGpHV� j� OXL� VXU� OHV� UpHOV� HW� OHV�SRVVLEOHV� HQ� OHXUV� UDSSRUWV� j�'LHX��1RXV� OHV� WURXYHURQV�PLHX[�j� OHXU�SODFH�HQ�SDVVDQW�j�OD�SUHXYH�FRVPRORJLTXH��

������������������������������ �����������������������������
���/HLEQL]��1RXYHDX[�HVVDLV�VXU�O·HQWHQGHPHQW��O��,9��FKDS��;���
���'HVFDUWHV��0pGLW��0pWDSK���2EMHFWLRQV�GHX[LqPHV�HW�UpSRQVHV��Q�9,��
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&+$3,75(�;9,���68,7(����&5,7,48(�'(�/$�35(89(�&2602/2*,48(�'(�/·(;,67(1&(�'(�',(8���.DQW� pQRQFH� OD� SUHXYH� FRVPRORJLTXH� �D� FRQWLQJHQWLD� PXQGL�� GDQV� OHV� WHUPHV� VXLYDQWV��� ©�6L�TXHOTXH�FKRVH�H[LVWH��LO�IDXW�TX·XQ�rWUH�DEVROXPHQW�QpFHVVDLUH�H[LVWH�DXVVL��2U��PRL��WRXW�DX�PRLQV��M·H[LVWH��LO�H[LVWH�GRQF�XQ�rWUH�DEVROXPHQW�QpFHVVDLUH��/D�PLQHXUH�HVW�XQH�H[SpULHQFH�HW�OD�PDMHXUH�FRQFOXW�GH�O·H[SpULHQFH�HQ�JpQpUDO�j�O·H[LVWHQFH�GX�QpFHVVDLUH«�/D�SUHXYH�VH�SRXUVXLW�DLQVL���O·rWUH��QpFHVVDLUH�QH�SHXW�rWUH�GpWHUPLQp�TXH�G·XQH�PDQLqUH�� j� VDYRLU�SDU� O·XQ�TXHOFRQTXH�GHV�SUpGLFDWV�SRVVLEOHV� TXL� OXL� VRQW� RSSRVpV��� LO� GRLW� GRQF� rWUH� FRPSOqWHPHQW� GpWHUPLQp� SDU� VRQ� FRQFHSW�VHXOHPHQW��0DLV�LO�QH�SHXW�\�DYRLU�TX·XQ�VHXO�FRQFHSW�G·XQH�FKRVH�SRVVLEOH��TXL�OH�GpWHUPLQH�D�SULRUL��FRPSOqWHPHQW��F·HVW�OH�FRQFHSW�GH�O·HQV�UHDOLVVLPXP��,O�VXLW�GH�Oj�TXH�OH�FRQFHSW�GH�O·HQV�UHDOLVVLPXP�HVW�OH� VHXO� SDU� OHTXHO� XQ� rWUH� QpFHVVDLUH� SXLVVH� rWUH� SHQVp�� F·HVW�j�GLUH� TXH�� GH� QpFHVVLWp�� XQ� ÈWUH�6XSUrPH�H[LVWH��ª�,O�\�D��GLW�.DQW��HQ�WHUPLQDQW�FHWWH�H[SRVLWLRQ��©�WDQW�GH�SURSRVLWLRQV�VRSKLVWLTXHV�HQIHUPpHV�GDQV�FHW�DUJXPHQW�FRVPRORJLTXH��TXH�OD�5DLVRQ�VSpFXODWLYH�VHPEOH�YUDLPHQW�\�DYRLU�GpSOR\p�WRXWH�VRQ�KDELOHWp�GLDOHFWLTXH�SRXU�SURGXLUH�OD�SOXV�JUDQGH�LOOXVLRQ�WUDQVFHQGDQWDOH�ª��1RXV�QH�VDYRQV�j�TXHO�SKLORVRSKH�LO�D�SX�O·HPSUXQWHU��WHO�TX·LO�OH�SUpVHQWH��RX�V·LO�D�UpXQL�OXL�PrPH�OHV�VRSKLVPHV�TX·LO�FUR\DLW� DYRLU� j� UpIXWHU��PDLV� OH� IDLW� HVW� TXH� QRXV� Q·\� UHFRQQDLVVRQV� QL� OD� SUHXYH�G·$ULVWRWH� TXL� D�UpJQp�GDQV�OD�VFRODVWLTXH�HQ�VXELVVDQW�XQ�DPHQGHPHQW�FDSLWDO��� O·DEDQGRQ�GH�OD�WKqVH�GH�O·pWHUQLWp�GHV� SKpQRPqQHV�� QL� O·XQH� GHV� FLQT� SUHXYHV� pQXPpUpHV� HW� DGPLVHV� GDQV� OD� 6RPPH� WKpRORJLTXH� GH�7KRPDV�G·$TXLQ��QL�FHOOH�GHV�SUHXYHV�GH�'HVFDUWHV�TXL�HVW�WLUpH�GH�O·H[LVWHQFH�GHV�FRQWLQJHQWV��QL�FHOOH�GH�/HLEQL]�TXL�HVW�XQH�IRUPH�QRXYHOOH�GH�FHWWH�GHUQLqUH��QL�HQILQ�FHOOH�GH�&ODUNH��SHX�GLJQH�G·rWUH�FLWpH�DSUqV� OHV� DXWUHV��PDLV�TXL�SODFH� O·LGpH�GH�QpFHVVLWp�HQ�SUHPLqUH� OLJQH��HW�TXL�D� MRXL�GH�O·HVWLPH�GHV�SDUWLVDQV�GH�OD�WKpRORJLH�QDWXUHOOH��&H�TX·LO�\�D�GH�SOXV�H[WUDRUGLQDLUH�GDQV�OD�IRUPXOH�GH�OD�SUHXYH�FRVPRORJLTXH��DGRSWpH�SDU�.DQW��HW�SRXU�OD�UpIXWHU��F·HVW�TX·LO�Q·\�WLHQW�DXFXQ�FRPSWH�GH� OD� ORL� GH� FDXVDOLWp� TXL�� VRLW� TXH� OHV� DXWHXUV� DGRSWHQW� RX� UHMHWWHQW� OH� SURFqV� j� O·LQILQL� GHV�SKpQRPqQHV��RFFXSH�WRXMRXUV��GDQV�OHXUV�DUJXPHQWV��OD�SODFH�FDSLWDOH��.DQW�VH�FRQWHQWH�G·REVHUYHU�HQ� QRWH� TXH� FHW� HPSORL� GH� OD� QRWLRQ� GH� FDXVH� HVW� ©�WURS� FRQQX� SRXU� TX·LO� VRLW� QpFHVVDLUH� GH�O·H[SRVHU�ª��� H[FXVH� LQDGPLVVLEOH� DORUV� TX·HQ� OD� VXSSULPDQW�� LO� IDLW� GLVSDUDvWUH� OD� UDLVRQ�PrPH� VXU�ODTXHOOH�VH�IRQGH�O·DIILUPDWLRQ�GH�OD�FDXVH�SUHPLqUH��&·HVW��HQ�HIIHW�� OD�FDXVH�SUHPLqUH�HW�QRQ� OD�QpFHVVLWp�TXL�HVW� OH�SRLQW�FXOPLQDQW�GH�OD�SUHXYH�FRVPRORJLTXH� FKH]�'HVFDUWHV� HW� /HLEQL]�� OHV� GHX[� SKLORVRSKHV� GRQW� OHV� WKpRULHV� DXUDLHQW� G��� FH�VHPEOH��RFFXSHU�OD�SUHPLqUH�SODFH�GDQV�OD�UpIXWDWLRQ�GH�.DQW��HW�QRXV�Q·\�WURXYRQV�SDV�XQ�VHXO�PRW�TXL�DLW�WUDLW�j�FH�TXH�OHXUV�DUJXPHQWV�RIIUHQW�G·RULJLQDO��&HOXL�GH�'HVFDUWHV�Q·D�QXOOHPHQW�O·LGpH�GH�QpFHVVLWp�SRXU�SRLQW�GH�GpSDUW��PDLV�ELHQ�O·LGpH�GH�'LHX��HW�FH�Q·HVW�SDV�LPPpGLDWHPHQW�j�O·LGpH�GH�'LHX�FRPPH�UpDOLWp�VXSUrPH�TX·LO�FRQFOXW��PDLV�ELHQ�GH�FHWWH�LGpH�GH�'LHX��TXL�HVW�HQ�QRXV��j�O·H[LVWHQFH�GH�VRQ�REMHW�HQ�YHUWX�GH�O·D[LRPH���TXH�©�OD�UpDOLWp�REMHFWLYH�GH�QRV�LGpHV�UHTXLHUW�XQH�FDXVH��GDQV�ODTXHOOH�FHWWH�PrPH�UpDOLWp�VRLW�FRQWHQXH��QRQ�SDV�VLPSOHPHQW�REMHFWLYHPHQW��PDLV�IRUPHOOHPHQW��RX� pPLQHPPHQW�ª�� ©�&HWWH� LGpH� GH� 'LHX� TXL� HVW� HQ� QRXV� GHPDQGH�'LHX� SRXU� VD� FDXVH�� HW�� SDU�FRQVpTXHQW��'LHX�H[LVWH�ª�HQ�YHUWX�GH�FHW�DXWUH�D[LRPH��TX·©�DXFXQH�FKRVH�QL�DXFXQH�SHUIHFWLRQ�QH�SHXW�DYRLU�OH�QpDQW��RX�XQH�FKRVH�QRQ�H[LVWDQWH�SRXU�OD�FDXVH�GH�VRQ�H[LVWHQFH���ª��,O�HVW�GRQF�FODLU�TXH�OD�QRWLRQ�GH�FDXVDOLWp��'LHX�SUpDODEOHPHQW�GpILQL��SXLV�UpFODPp�FRPPH�FDXVH��VRQW�OHV�pOpPHQWV�GH�OD�GpPRQVWUDWLRQ��/D�SUHXYH�FRVPRORJLTXH�D�UHoX�GH�'HVFDUWHV�XQH�DXWUH�IRUPH�HQFRUH��TXL�HQJUqQH��SRXU�DLQVL�SDUOHU��VXU�FHOOH�TXL�VH� WLUH�GX�SULQFLSH�GH�ILQDOLWp��HQ�FRQVLGpUDQW�'LHX�QRQ�SOXV�FRPPH�FUpDWHXU�
������������������������������ �����������������������������
��� &HW� pQRQFp� D� OH� GpIDXW� GH� SRVHU� OH� QpDQW� VRXV� OD� IRUPH� G
XQ� VXMHW� UpHO� GDQV� OD� SURSRVLWLRQ��TXRLTX
LO� QH� VRLW� DLQVL� SRVp� TXH� SRXU� rWUH� QLp� FRPPH� SRXYDQW� rWUH� XQH� FDXVH�� &HOD� VLJQLILH�VLPSOHPHQW��� ,O�QH�SHXW� \�DYRLU�GH� FRPPHQFHPHQW� VDQV� FDXVH��0DLV��GDQV�FH�VHQV�� LO�QH�YDXW�TXH�FRPPH�UqJOH�GH�O
H[SpULHQFH�HW�Q
D�SDV�OD�YHUWX�GH�OD�VXUPRQWHU�SRXU�SHUPHWWUH�XQ�MXJHPHQW�VXU�OD�QDWXUH�GH�'LHX�HW�O·DFWH�FUpDWHXU��2Q�VDLW�GDQV�TXHO�HPEDUUDV�VH�WURXYD�'HVFDUWHV�SRXU�DYRLU�YRXOX�G
DERUG�VRXWHQLU� OD� WKqVH�� DX� IRQG�FRQWUDGLFWRLUH��GH�'LHX� FDXVD� VXL��/H�SULQFLSH�GH� UHODWLYLWp�RIIUH� OH� VHXO�PR\HQ� SRVVLEOH� GH� UpVRXGUH� OD� GLIILFXOWp� HQ� QRXV� H[SOLTXDQW� SRXUTXRL� OD� FDXVH� SUHPLqUH� GHV�SKpQRPqQHV� HVW� VLWXpH� KRUV� GH� O·H[SpULHQFH� HW� DX�GHVVXV� GH� OD� ORL� GH� O·H[SpULHQFH�� DORUV� TXH�FHSHQGDQW� OD� QpFHVVLWp� G
XQH� FDXVH� SUHPLqUH� HVW� GpPRQWUDEOH� SDU� OH� SULQFLSH� GH� FRQWUDGLFWLRQ��IRQGHPHQW�GH�WRXW�UDLVRQQHPHQW��
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PDLV�FRPPH�FRQVHUYDWHXU�GHV�SHUIHFWLRQV�GRQW�LO�HVW�OH�SULQFLSH�GDQV�OHV�FUpDWXUHV�HW�VSpFLDOHPHQW�GDQV�O·KRPPH�TXL��WRXW�HQ�VH�FRQQDLVVDQW�FRPPH�VXEVWDQFH��VH�VDLW�LPSXLVVDQW�j�VH�GRQQHU�FH�TXL�OXL�PDQTXH����7RXWH�FHWWH�GRFWULQH�GH�'HVFDUWHV�SRUWH�O·HPSUHLQWH�G·XQH�WHOOH�FRQYLFWLRQ�GH�OD�SHUVRQQDOLWp�GLYLQH�HW�FUpDWULFH��TXH��SRXU�HQ�GpGXLUH�OD�FUpDWLRQ��RQ�Q·D�SUHVTXH�SDV�j�VRUWLU�GH�VHV�GpILQLWLRQV��GH�VHV�D[LRPHV�HW�GH�VHV�SRVWXODWV����,O�Q·HQ�HVW�SDV�SUpFLVpPHQW�GH�PrPH�GH�OD�GRFWULQH�GH�/HLEQL]�TXL�UHPRQWH� MXVTX·DX�SXU�SRVVLEOH�SRXU�HQ�IDLUH�pPDQHU� O·rWUH��HW� O·rWUH�QpFHVVDLUH�HQ�SUHPLHU� OLHX��HW�TXL�� WRXW� HQ� QH� SRVDQW� SRLQW� OH� SURFqV� j� O·LQILQL� GHV� SKpQRPqQHV�� HVW� ORLQ� GH� O·H[FOXUH� FRPPH�LQFRPSDWLEOH�DYHF�OD�FUpDWLRQ��/HLEQL]�� SDU� XQH� VRUWH� GH� UHVWLWXWLRQ� GRFWULQDOH� GH� FHWWH� SXLVVDQFH� G·$ULVWRWH�� SULQFLSH� GH�SURJUqV� XQLYHUVHO� GH� OD� 1DWXUH� TXL� YD� GX� QRQ�rWUH� GH� OD� SXUH� PDWLqUH� j� O·rWUH� GH� SOXV� HQ� SOXV�GpYHORSSp�GX�PRQGH��D�LPDJLQp�XQH�FHUWDLQH�WHQGDQFH�GHV�SRVVLEOHV����RX�LGpHV�GH�WRXWHV�OHV�FKRVHV�GRQW�O·H[LVWHQFH�Q·LPSOLTXH�ULHQ�GH�FRQWUDGLFWRLUH����SDVVDQW�j�O·DFWH�HQ�FRQFXUUHQFH�OHV�XQV�DYHF�OHV�DXWUHV�HW�GDQV� OD�PHVXUH�RX�HQ�SURSRUWLRQ�GHV�TXDQWLWpV� G·HVVHQFH�RX�GHJUpV�GH�SHUIHFWLRQ��TXL� OHXU�DSSDUWLHQQHQW��'LHX��FRPPH�HVVHQFH�GX�SDUIDLW��QH�SRXYDQW�SRLQW�WURXYHU�G·REVWDFOH�j�VD�SXLVVDQFH�GH�UpDOLVDWLRQ�D�QpFHVVDLUHPHQW�H[LVWp�GH�WRXWH�pWHUQLWp��/H�SRVVLEOH��HQ�FH�TXL�FRQFHUQH�'LHX��HVW�GRQF�HVVHQWLHOOHPHQW�OH�UpHO��HW�F·HVW�DLQVL�TX·XQ�WHUPHV�GH�ORJLTXH�VRQ�H[LVWHQFH�VH�GpGXLW�GH�VD�SRVVLELOLWp�HW�TXH�/HLEQL]�D�pWp�HQJDJp�j�GpIHQGUH�O·DUJXPHQW�G·$QVHOPH��TXRLTXH�DVVXUpPHQW�VRSKLVWLTXH�HQ�ORJLTXH� IRUPHOOH�� ,O� GpSHQG�� HQ� VRPPH�� GH� OD� FRQVLGpUDWLRQ� GHV� H[LVWHQFHV� TX·LO� IDLW� UHPRQWHU�MXVTX·DX[�SRVVLEOHV�HW�HQ�TXHOTXH�PDQLqUH�DX�GHVVXV�GH�'LHX��GRQW�OD�UDLVRQ�G·rWUH�HVW�GRQQpH�HQ�XQ�VHXO�HW�PrPH�SULQFLSH�DYHF�FHOOH�GX�PRQGH��/D�SUHXYH�GRLW�GRQF�rWUH�FODVVpH�FRPPH�FRVPRORJLTXH�PDOJUp�VRQ�FDUDFWqUH�PpWDSK\VLTXH�SRXU�DLQVL�GLUH�XOWUDWUDQVFHQGDQW��3RXU� QRXV� HQ� WHQLU� j� GHV� WHUPHV� SOXV� FRQQXV� GH� OD� SUHXYH� FRVPRORJLTXH�� OD� GRFWULQH�OHLEQLWLHQQH�GH�OD�5DLVRQ�VXIILVDQWH�DXUDLW�HX�GURLW�j�SOXV�G·DWWHQWLRQ�GH�OD�SDUW�GH�.DQW��j�FDXVH�GH�OD� IRUPH� VSpFLDOH� TX·HOOH� GRQQH� j� O·DUJXPHQW� WLUp� GH� OD� QpFHVVLWp� G·DGPHWWUH� XQ� WHUPH� RULJLQDLUH��GDQV� OH� VHQV� DULVWRWpOLFLHQ�� GH� OD� VpULH� FRVPLTXH� GHV� FDXVHV�� &RPPH� GLW� /HLEQL]�� OH� GpWDLO� VDQV�ERUQHV� GHV�YpULWpV� FRQWLQJHQWHV��RX�GH� IDLW�� GDQV� OD� VXLWH�GHV� FKRVHV� UpSDQGXHV�SDU� O·XQLYHUV�GHV�FUpDWXUHV��©�Q·HQYHORSSH�TXH�G·DXWUHV�FRQWLQJHQWV�DQWpULHXUV�RX�SOXV�GpWDLOOpV�GRQW�FKDFXQ�D�HQFRUH�EHVRLQ�G·XQH�DQDO\VH�VHPEODEOH�SRXU�HQ�UHQGUH�UDLVRQ��RQ�Q·HQ�HVW�SDV�SOXV�DYDQFp���HW�LO�IDXW�TXH�OD�UDLVRQ�VXIILVDQWH�RX�GHUQLqUH�VRLW�KRUV�GH�OD�VXLWH�RX�VpULHV�GH�FH�GpWDLO�GHV�FRQWLQJHQFHV��TXHOTXH�LQILQL�TX·LO�SRXUUDLW�rWUH��ª�©�(W�F·HVW�DLQVL�TXH�OD�GHUQLqUH�UDLVRQ�GHV�FKRVHV�GRLW�rWUH�GDQV�XQH�VXEVWDQFH�QpFHVVDLUH��GDQV�ODTXHOOH�OH�GpWDLO�GHV�FKDQJHPHQWV�QH�VRLW�TX·pPLQHPPHQW��FRPPH�GDQV�OD�VRXUFH��HW�F·HVW�FH�TXH�QRXV�DSSHORQV�'LHX��ª�©�2U��FHWWH�VXEVWDQFH�pWDQW�XQH�UDLVRQ�VXIILVDQWH�GH�WRXW�FH�GpWDLO�OHTXHO�DXVVL�HVW�OLp�SDUWRXW��LO�Q·\�D�TX·XQ�'LHX��HW�FH�'LHX�VXIILW��ª�©�2Q�SHXW� MXJHU�DXVVL�TXH�FHWWH�VXEVWDQFH�VXSUrPH��TXL�HVW�XQLTXH��XQLYHUVHOOH�HW�QpFHVVDLUH��Q·D\DQW�ULHQ�KRUV�G·HOOH�TXL�HQ�VRLW�LQGpSHQGDQW��HW�pWDQW�XQH�VXLWH�VLPSOH�GH�O·rWUH�SRVVLEOH����GRLW�rWUH�LQFDSDEOH�GH�OLPLWHV�HW�FRQWHQLU�WRXW�DXWDQW�GH�UpDOLWpV�TX·LO�HVW�SRVVLEOH��ª�©�'·R�� LO� V·HQVXLW� TXH� 'LHX� HVW� DEVROXPHQW� SDUIDLW��� OD� SHUIHFWLRQ� Q·pWDQW� DXWUH� FKRVH� TXH� OD�JUDQGHXU�GH� OD�UpDOLWp�SRVLWLYH�SULVH�SUpFLVpPHQW��HQ�PHWWDQW�j�SDUW� OHV� OLPLWHV�RX�ERUQHV�GDQV�OHV�FKRVHV� TXL� HQ� RQW�� (W� Oj� R�� LO� Q·\� D� SRLQW� GH� ERUQHV�� F·HVW�j�GLUH� HQ� 'LHX�� OD� SHUIHFWLRQ� HVW�DEVROXPHQW�LQILQLH����ª�&HWWH� WKpRULH� V·DFFRUGH� DYHF� OHV� YXHV� GH�.DQW��� HQ� FKDFXQ�GHV� GHX[�SRLQWV� RSSRVpV�TX·HOOH�GpILQLW��'·XQH�SDUW��OH�GpWDLO�VDQV�ERUQHV�GHV�FRQWLQJHQWV�GH�/HLEQL]��TXL�HVW�OH�PRQGH�SKpQRPpQDO��RX�OD�VpULH�VDQV�ILQ�GHV�FDXVHV��GH�.DQW���GH�O·DXWUH��O·rWUH�QpFHVVDLUH��GHUQLqUH�UDLVRQ�GHV�FKRVHV��GH�/HLEQL]��TXL�HVW�O·LQFRQGLWLRQQp�� FRQGLWLRQ�QpFHVVDLUH�GHV�SKpQRPqQHV�GH�.DQW��(W�TXHOOH�HVW��HQWUH�OHV�GHX[�SKLORVRSKHV��OD�GLIIpUHQFH�"�&·HVW�TXH�.DQW�QH�VRXIIUH�SDV�TX·LO�VRLW�pWDEOL��HQWUH�OHV�GHX[�WHUPHV�RSSRVpV�XQ�OLHQ�WHO�TXH�FHOXL�TXL�HVW�OD�FRQGLWLRQ�GH�O·DXWUH�VRLW�SRVLWLYHPHQW�VD�FDXVH��HW�GpILQL�FRPPH�SRVVpGDQW�OHV�DWWULEXWV� G·XQ� rWUH� UpHO� HW� G·XQ� rWUH� DEVROXPHQW� SDUIDLW�� &·HVW� FH� UDSSURFKHPHQW� TXH� .DQW�� HQ�
������������������������������ �����������������������������
���'HVFDUWHV��ORF��FLW��
���,ELG��FRUROODLUH�GH�OD�SURS��,,,��
���&H�WUDLW�VH�UDSSRUWD�j�OD�SUHXYH�RQWRORJLTXH�HW�j�OD�WKpRULH�OHLELQLWLHQQH�GHV�SRVVLEOHV��G·DSUqV�OHVTXHOV�OHV�SRVVLEOHV��HVW�SRVVLEOHV�WRXW�FH�GRQW�OHV�FRQFHSWV�Q·HQIHUPHQW�ULHQ�GH�FRQWUDGLFWRLUH��DWWHLJQHQW�O·H[LVWHQFH�GDQV�OD�PHVXUH�UHODWLYH�GH�OHXUV�SHUIHFWLRQ��
���0RQDGRORJLH��;;;9,�;/,��
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FRPPHQoDQW� FH� FKDSLWUH�� D� GLW� QH�SRXYRLU� V·RSpUHU� TX·j� ODLGH�GH� WDQW� GH� VRSKLVPHV�� ,O� OHV� pQXPqUH�SRXU�OH�WHUPLQHU��HW�QXOOH�SDUW�RQ�QH�YRLW�SOXV�FODLUHPHQW�TX·j�FHW�HQGURLW�FRPELHQ�O·LGpH�GH�'LHX��GpILQL�SDU� OHV�DWWULEXWV�GH� OD�SHUVRQQH�� OXL� UpSXJQH��DX�SRLQW�GH� YXH� WKpRULTXH�� DORUV�TX·DX�SRLQW�GH� YXH�SUDWLTXH��LO�SHUVLVWH�j�OD�GpFODUHU�H[FHOOHQWH�HW�PRUDOHPHQW�H[LJpH��3UHPLHU� VRSKLVPH�� VHORQ�.DQW��� OH�SULQFLSH�GH�FDXVDOLWp��GLW�LO��Q·D�GH�YDOHXU�TXH�GDQV�OH�PRQGH�VHQVLEOH��� LO�Q·D�PrPH�DXFXQ�VHQV�HQ�GHKRUV�GH�FH�PRQGH�HW�LO�IDXGUDLW�LFL�TX·LO�VHUYvW�j�HQ�VRUWLU���0DLV�.DQW�QH� IDLW�LO� SDV� OH�PrPH� VDXW�� VL� F·HQ�HVW�XQ��SDU�GHVVXV� OHV�SKpQRPqQHV��TXDQG� LO�SRVH�O·rWUH� HQ� VRL�� QRQ� VHXOHPHQW� FRPPH� FDXVH�� PDLV� KRUV� GX� WHPSV� HW� GH� O·HVSDFH�� DEVROXPHQW�LQFRQGLWLRQQp� OXL�PrPH�� HW� FRQGLWLRQ� FRPPXQH� GH� WRXW� FH� TX·LOV� UHQIHUPHQW�"� ,O� HVW� YUDL� TX·LO�TXDOLILH� FHWWH� WKqVH� GH� WUDQVFHQGDQWDOH�� DPHQpH� SDU� OHV� EHVRLQV� GH� OD� 5DLVRQ� SXUH�� HW� QRQ� SDV�UpHOOHPHQW�WUDQVFHQGDQWH��FH�TXL�VHUDLW�ELHQ�GLIIpUHQW����FDU�RQ�QH�SHXW�DVVXUHU�FRPPH�UpHO�TXH�FH�TXL� HVW� PDWLqUH� G·LQWXLWLRQ� VHQVLEOH� HW� G·H[SpULHQFH�� �� (Q� FH� FDV�� F·HVW� OH� SULQFLSH� GX� SOXV� SX�HPSLULVPH�TXL�VHUDLW�RSSRVp�j� O·DIILUPDWLRQ�GH�O·H[LVWHQFH�GH�'LHX��0DLV�RQ�RXEOLH�VL�DLVpPHQW�FH�FULWqUH�GH�FHUWLWXGH�WHQX�j�O·DUULqUH�SODQ�GHV�WKpRULHV�WUDQVFHQGDQWDOHV���'HX[LqPH� VRSKLVPH��� ©�/·LQIpUHQFH�TXH� O·RQ� WLUH�GH� O·LPSRVVLELOLWp�G·XQH�VpULH� LQILQLH�GH�FDXVHV��GRQQpHV�OHV�XQHV�DX�GHVVXV�GHV�DXWUHV�GDQV�OH�PRQGH�VHQVLEOH��j�O·H[LVWHQFH�G·XQH�FDXVH�SUHPLqUH��/HV�SULQFLSHV�GH�O·XVDJH�GH�OD�UDLVRQ�QH�O·DXWRULVHQW�SDV��PrPH�GDQV�O·RUGUH�GH�O·H[SpULHQFH��HW�LFL�O·RQ� pWHQG� OH� SULQFLSH� DX�GHOj� GH� O·H[SpULHQFH�� HW� Oj� R�� OD� VpULH� QH�SHXW� rWUH� SURORQJpH��ª� ��1RXV�UpSRQGURQV��G·DFFRUG� DYHF�$ULVWRWH�� LQYHQWHXU�GH� O·DUJXPHQW�� DYHF� OHV� LQQRPEUDEOHV�SKLORVRSKHV�TXL� OXL� RQW� GRQQp� OHXU� DSSUREDWLRQ�� HW� DYHF� .DQW� OXL�PrPH�� j� G·DXWUHV� HQGURLWV�� TXH� OH� EHVRLQ�LQWHOOHFWXHO�G·DUUrWHU�OD�SHQVpH�TXHOTXH�SDUW��HQ�UHPRQWDQW�OH�FRXUV�GHV�FDXVHV��HVW�XQH�ORL�GH�O·HVSULW��HW� QRXV� DMRXWRQV� TXH� O·DSSOLFDWLRQ� GH� OD� FDWpJRULH� GH� TXDQWLWp� j� FHWWH� TXHVWLRQ� IDLW� UHVVRUWLU� XQH�FRQWUDGLFWLRQ�GDQV�WRXWH�K\SRWKqVH�TXL�SRVH�XQH�VpULH�GH�SKpQRPqQHV�GLVWLQFWV�OHV�XQV�GHV�DXWUHV�FRPPH� GRQQpV� HW� VH� UHIXVH� HQ� PrPH� WHPSV� GH� OHV� FRQVLGpUHU� FRPPH� IRUPDQW� HQVHPEOH� XQH�VRPPH�GpWHUPLQpH��XQ�WRXW�QXPpULTXH��.DQW��TXL�QH�VH�UHQG�SDV�j�FHW�DUJXPHQW����HW�TXL��SDUWRXW�GDQV�VD�FULWLTXH��VH�PRQWUH�IHUPHPHQW�DWWDFKp�j�OD�WKqVH�GX�SURFqV�LQILQL�GHV�FDXVHV��Q·D�SDV�HVVD\p��TXH�QRXV�VDFKLRQV��G·HQ�GpPRQWUHU�OD�SRVVLELOLWp��'H�TXHO�GURLW�SHXW�LO�GRQF�WUDLWHU�GH�VRSKLVWLTXH�O·RSLQLRQ�FRQWUDLUH��WDQGLV�TXH�OD�VLHQQH�QH�VHUDLW�SDV�VRSKLVWLTXH�"�7URLVLqPH�VRSKLVPH���©�/D�IDXVVH�VDWLVIDFWLRQ�TXH�OD�UDLVRQ�WURXYH��GDQV�OD�SHQVpH�GH�FRPSOpWHU�OD�VpULH� HQ� pFDUWDQW� j� OD� ILQ� WRXWH� FRQGLWLRQ�� DORUV� TXH�� FHSHQGDQW�� QXO� FRQFHSW� GH� QpFHVVLWp� Q·HVW�SRVVLEOH� VDQV� FRQGLWLRQ�� HW� DSUqV� FHOD�� TXDQG� WRXV� OHV� FRQFHSWV� VRQW� GHYHQXV� LPSRVVLEOHV�� HQ�DFFHSWDQW� FHW� pWDW� GH� FKRVHV� SRXU� O·DFKqYHPHQW� GH� QRWUH� FRQFHSW��ª� ��.DQW� WRPEH� LFL� GDQV� XQH�pTXLYRTXH�GRQW�VD�SURSUH�WKpRULH�VXU�OD�TXHVWLRQ�HVW�VHXOH�UHVSRQVDEOH��&·HVW�GX�SXU�LQFRQGLWLRQQp�GH� VD� WKpRULH� TX·LO� HVW� YUDL� GH� GLUH� TXH� WRXW� FRQFHSW� HVW� GHYHQX� LPSRVVLEOH��� DXVVL� OH� GpFODUH�W�LO�DEVROXPHQW�LQFRQQDLVVDEOH��2U�OD�GRFWULQH�WKpLVWH�Q·pFDUWH�GH�O·LGpH�GH�'LHX�WRXWH�FRQGLWLRQ�TX·HQ�FH� TXL� FRQFHUQH� VD� QDWXUH� HW� VD� QpFHVVLWp�� HQ� TXRL� HOOH� O·DYRXH� LQFRPSUpKHQVLEOH���PDLV�� VRXV� XQ�DXWUH�DVSHFW��FHWWH�GRFWULQH�OH�FRQGLWLRQQH�HQ�OH�GpILQLVVDQW�SDU�GHV�DWWULEXWV�LQWHOOHFWXHOV�HW�PRUDX[��HW�WRXW�VSpFLDOHPHQW�SDU�VD�IRQFWLRQ�GH�FUpDWHXU�GX�PRQGH��4XDWULqPH� VRSKLVPH��� ©�,O� FRQVLVWH� j� SUHQGUH� OD� SRVVLELOLWp� ORJLTXH� G·XQ� FRQFHSW� GH� WRXWHV� OHV�UpDOLWpV�UpXQLHV��VDQV�FRQWUDGLFWLRQ�LQWHUQH��SRXU�OD�SRVVLELOLWp�WUDQVFHQGDQWDOH��0DLV�FHWWH�GHUQLqUH�D�EHVRLQ�G·XQ�SULQFLSH�DSWH�j�UHQGUH�OD�V\QWKqVH�HIIHFWLYH��(W�FH�SULQFLSH��OXL��Q·HVW�DSSOLFDEOH�TXH�GDQV�OH�GRPDLQH�GH�O·H[SpULHQFH�SRVVLEOH����ª�&H�VRSKLVPH�QH�FRQFRUGH�SDV�DYHF�OH�SUpFpGHQW��FDU�FHV�UpDOLWpV�UpXQLHV�VRQW�GHV�FRQGLWLRQV�SRXU�O·rWUH�QpFHVVDLUH��/H�SULQFLSH�GH�OHXU�XQLRQ�HVW��SRXU�OH�WKpLVPH��RX�OH�SULQFLSH�D�SULRUL��R���VL�O·RQ�YHXW��O·LQGXFWLRQ�SDU�ODTXHOOH�OHV�TXDOLWpV�HVVHQWLHOOHV�GH�OD�SHUVRQQDOLWp� VRQW� pOHYpHV� j� OD� SHUIHFWLRQ� SRXU� GpILQLU� O·LGpH� GH� 'LHX�� &HV� TXDOLWpV� RQW� OHXU�IRQGHPHQW�LQWHOOLJLEOH��RQW�OHXUV�QRWLRQV�DSSOLFDEOHV�HW�DSSOLTXpHV�GDQV�OH�GRPDLQH�GH�O·H[SpULHQFH��HW� OH� SULQFLSH� GH� SHUIHFWLRQ� Q·HVW� VXMHW� j� DXFXQH� GLIILFXOWp� ORJLTXH�� /HV� DWWULEXWV� LQILQLV� VHXOV�VRXOqYHQW�GHV�FRQWUDGLFWLRQV��HW�FHOD�VHXOHPHQW�TXDQG�OD�WKpRORJLH�OHV�WUDQVSRUWH�KRUV�GH�OD�VSKqUH�GH�OD�SHUIHFWLRQ�PRUDOH��R��VH�WURXYH�OHXU�VLqJH�YpULWDEOH��j�GHV�SURSULpWpV�UHODWLYHV�j�O·HVSDFH�HW�DX�WHPSV�� TXL� LPSOLTXHQW� FRQWUDGLFWLRQ� HQ� HOOHV�PrPHV�� &HV� LQILQLV� GH� TXDQWLWp� VRQW� G·DLOOHXUV�LQFRPSDWLEOHV�DYHF�OD�QRWLRQ�GH�SHUVRQQH��/·DSSOLFDWLRQ�GX�SULQFLSH�GH�UHODWLYLWp�UpVRXW�WRXWHV�OHV�GLIILFXOWpV�HQ�QRXV�UHQGDQW�FRPSWH�GH� OD� UDLVRQ�SRXU� ODTXHOOH��HQ�pWDEOLVVDQW� OD� WKqVH�G·XQ�SUHPLHU�FRPPHQFHPHQW� SDU� FDXVDOLWp� GH� OD� VpULH� GHV� SKpQRPqQHV�� LO� HVW� KRUV� GX�SRXYRLU� GH�QRWUH� HVSULW� GH�FRQFHYRLU�XQH�UDLVRQ�G·rWUH�GH�FHWWH�FKRVH��GqV�ORUV�VDQV�FDXVH�TXL�HVW�O·DQWpFpGHQW�XQLYHUVHO�GH�OD�VpULH�
������������������������������ �����������������������������
���9RLU�FL�GHVVXV�OD�GLVFXVVLRQ�GHV�GHX[�SUHPLqUHV�DQWLQRPLHV�GH�OD�5DLVRQ�SXUH��
���'LDOHFWLTXH�WUDQVFHQGDQWDOH��O��,,��FKDS��,9��VHFW�����



&KDUOHV�5HQRXYLHU�±�&ULWLTXH�GH�OD�GRFWULQH�GH�.DQW�

� ��

GH� WRXWHV� OHV� FDXVHV� pFKHORQQpHV� VXEVpTXHQWHV�� /·HQWHQGHPHQW� UpFODPH� OD� FDXVH� SUHPLqUH��� LO� VH�GpPHQWLUDLW�GRQF�HQ�VH�MXJHDQW�DSWH�j�O·LQWHOOLJHQFH�G·XQH�FDXVH�TXL�DXUDLW�SUpFpGp�FHWWH�FDXVH��
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&+$3,75(�;9,,���'(�/·,03266,%,/,7(�'·$77(,1'5(�/(�5((/�'$16�/·,'((�'(�',(8�6(/21�.$17���$SUqV�OD�UHYXH�GHV�VRSKLVPHV�UHSURFKpV�SDU�.DQW�j�O·LGpH�GH�'LHX�RQ�V(W�OH�WURXEOH�TXH�GRLW�MHWHU�GDQV�O·HVSULW�G·XQ�SKLORVRSKH�OD�UHFRQQDLVVDQFH�GH�O·LPSRVVLELOLWp�GH�SHQVHU�O·DEVROX��VL�FH�Q·HVW�SDU�GHV�QpJDWLRQV�� WRXW�HQ�YRXODQW�TX·LO�VRLW�TXHOTXH�FKRVH�� WDQGLV�TXH��G·DXWUH�SDUW�� LO�HVW�HQFRUH�DUUrWp�SDU�O·LPSRVVLELOLWp�R��LO�HVW��HQ�HVVD\DQW�GH�SHQVHU�'LHX�FRPPH�OD�UpDOLWp�VRXYHUDLQH��DX�VHLQ�G·XQ�rWUH�FRQVFLHQW�GH�VD�SURSUH�H[LVWHQFH��GH�FRPSUHQGUH�FRPPHQW�FHW�rWUH�VHUDLW� O·DEVROX�HW�VH�FRQQDvWUDLW�OXL�PrPH�FRPPH�O·DEVROX���.DQW�H[SULPH�VRQ�DQJRLVVH�DYHF�IRUFH�HW�pPRWLRQ�GDQV�XQ�EHDX�SDVVDJH�TXL� ILQLW� GH�SUqV� OH�GpYHORSSHPHQW�GHV� DUJXPHQWV� FRQWUH� OD�SUHXYH�FRVPRORJLTXH���©�/D�QpFHVVLWp� LQFRQGLWLRQQHOOH�GRQW�QRXV�DYRQV�EHVRLQ�FRPPH�GHUQLHU�VXSSRUW�GHV�FKRVHV�HVW� OH�YpULWDEOH�DEvPH�GH�OD�UDLVRQ�KXPDLQH��/·pWHUQLWp�HOOH�PrPH��WHUULEOH�HW�VXEOLPH�FRPPH�+DOOHU�QRXV�O·D�GpSHLQWH��HVW�ORLQ�GH�FDXVHU�XQH�LPSUHVVLRQ�GH�YHUWLJH�SDUHLOOH��FDU�HOOH�PHVXUH�OD�GXUpH�GHV�FKRVHV��HOOH�QH� OD�SRUWH�SDV����1RXV�QH�SRXYRQV�SDV�FKDVVHU��HW�QRXV�QH�SRXYRQV�SDV�VRXWHQLU� O·LGpH�TX·XQ�rWUH��TXH�QRXV�QRXV�UHSUpVHQWRQV�FRPPH�OH�SOXV�pOHYp�HQWUH�WRXV�OHV�rWUHV�SRVVLEOHV��VH�GLVH�j�OXL�PrPH���GH�O·pWHUQLWp�j�O·pWHUQLWp�MH�VXLV���LO�Q·HVW�ULHQ�KRUV�GH�PRL�TXH�FH�TXL�HVW�TXHOTXH�FKRVH�SDU�PD�YRORQWp���PDLV�G·R��VXLV�MH��PRL�"�,FL�WRXW�FURXOH�DX�GHVVRXV�GH�QRXV��HW� OD�SOXV�KDXWH�SHUIHFWLRQ��FRPPH� OD� PRLQGUH� HVW� VXVSHQGXH� VDQV� VRXWLHQ� GHYDQW� OD� UDLVRQ� VSpFXODWLYH� TXL� QH� YRLW� QXOOH�GLIILFXOWp�j�FH�TXH�O·XQH�DXVVL�ELHQ�TXH�O·DXWUH�GLVSDUDLVVH�VDQV�OH�SOXV�OpJHU�HPSrFKHPHQW����ª�(Q� XQ� PRW� OD� 5DLVRQ�� WUDQVFHQGDQWDOH� RQ� QRQ� TX·HOOH� VRLW�� QH� SHXW� FRQGXLUH� .DQW� j� YRLU�SRXUTXRL�4XHOTXH� FKRVH� H[LVWH� SOXW{W� TXH�5LHQ��&HWWH� GpFRXYHUWH� DXUDLW� SX� OXL� GRQQHU� j�SHQVHU�TX·LO�DYDLW�j�UHYHQLU�VXU�VHV�SDV��SXLVTXH�OD�YRLH�TX·LO�DYDLW�VXLYLH�OH�PHQDLW��DSUqV�V·rWUH�SHUVXDGp�TXH�OH�PRQGH�GHV�SKpQRPqQHV�Q·H[LVWH�SDV�HQ�VRL��j�UHFRQQDvWUH�TXH�FH�TXL�H[LVWH�DEVROXPHQW�HQ�VRL�HVW�pJDO�j�]pUR�SRXU�QRWUH�LQWHOOLJHQFH��0DLV��DX�OLHQ�GH�UHQWUHU�GDQV�O·RUGUH�GX�UHODWLI�HW�GH�VH�UpVLJQHU�j�GpILQLU�OH�PRQGH�HW�'LHX�SDU�GHV�UHODWLRQV��.DQW�FRQFOXW�TXH�©�O·REMHW�WUDQVFHQGDQWDO��IRQGHPHQW�GH�WRXV�OHV�SKpQRPqQHV�HW�SDU�VXLWH�DXVVL�OH�IRQGHPHQW�GH�QRWUH�VHQVLELOLWp��HQ�FHOD�TX·HOOH�HVW�VRXPLVH�j�WHOOHV�FRQGLWLRQV�SOXW{W�TX·j�G·DXWUHV��HVW�HW�VHUD�WRXMRXUV�LQVRQGDEOH��/D�FKRVH�HVW�GRQQpH��PDLV�LQFRPSUpKHQVLEOH�ª��&HFL�YLVH�O·$EVROX��TXL�HVW�FH�IRQGHPHQW��PDLV�LO�QH�IDXW�SDV�OH�FRQIRQGUH�DYHF�O·LGpDO�GH�OD�5DLVRQ�SXUH��RX�'LHX��©�&HW�LGpDO�QH�SHXW�SDV�rWUH�DSSHOp�LQVRQGDEOH�VXU�FH�PRWLI�TX·LO�Q·RIIUH�SRXU�WRXWH�JDUDQWLH�GH�VD�UpDOLWp�TXH�OH�EHVRLQ�TX·D�GH�OXL�OD�UDLVRQ�SRXU�DFKHYHU�WRXWH�O·XQLWp�V\QWKpWLTXH��$WWHQGX�TX·LO�Q·HVW�SDV�PrPH�GRQQp�FRPPH�XQ�REMHW�TXL�SXLVVH�rWUH�SHQVp��RQ�QH�SHXW�SDV�GLUH�TX·LO�VRLW��FRPPH�WHO��LQVRQGDEOH��0DLV�Q·pWDQW�TX·XQH�SXUH�LGpH��LO�GRLW�WURXYHU�VD�SODFH�HW�VD�VROXWLRQ�GDQV�OD�QDWXUH�GH�OD�5DLVRQ��HW��HQ�FH�VHQV�LO�HVW�DSWH�j�rWUH�SpQpWUp��&DU�F·HVW�OD�YpULWDEOH�HVVHQFH�GH�OD�5DLVRQ��TXH�QRXV�VR\RQV�FDSDEOHV�GH�UHQGUH�FRPSWH�GH�WRXV�QRV�FRQFHSWV��RSLQLRQV�HW�DVVHUWLRQV��RX�VXU�GHV�IRQGHPHQWV�REMHFWLIV��RX�VXU�GHV�IRQGHPHQWV�VXEMHFWLIV��V·LO�QH�V·DJLW�TXH�G·LOOXVLRQ��ª�2Q�QH�SHXW�SDV�GLUH�TXH�.DQW�GpFODUH��HQ�GHV� WHUPHV�G·XQH�FODUWp�SDUIDLWH��TXH�QXOOH�UpDOLWp� QH� UpSRQG� j� O·LGpH� GH�'LHX��PDLV� QRXV�QH� YR\RQV�SDV� FRPPHQW�RQ�SRXUUDLW� FRPSUHQGUH�DXWUHPHQW�VD�SHQVpH��/·LPSRVVLELOLWp��QRQ�SDV�VLPSOHPHQW�G·REWHQLU�XQH�GpPRQVWUDWLRQ�GH�O·H[LVWHQFH�GH�'LHX����VHORQ�OH�VHQV�TX·RQ�D�FRXWXPH�G·DWWULEXHU�DX[�FpOqEUHV�UpIXWDWLRQV����PDLV�G·DWWHLQGUH�j�O·LGpH�GH�'LHX��FRPPH�j� O·LGpH� G·XQH� FKRVH� UpHOOH�� HVW� pWDEOLH� pJDOHPHQW� GDQV� XQ� DSSHQGLFH� j� OD� UpIXWDWLRQ�GH� OD� SUHXYH�FRVPRORJLTXH���©�,O�HVW�ELHQ�pWUDQJH�TXH��GpV�TXH�QRXV�VXSSRVRQV�TX·LO�H[LVWH�TXHOTXH�FKRVH��QRXV�QH�SXLVVLRQV�pYLWHU� OD�FRQFOXVLRQ���TXH�TXHOTXH�FKRVH�H[LVWH�QpFHVVDLUHPHQW��6XU�FHWWH�FRQFOXVLRQ��QDWXUHOOH��PDLV�QXOOHPHQW�FHUWDLQH��UHSRVH�WRXW�O·DUJXPHQW�FRVPRORJLTXH��'·XQ�DXWUH�F{Wp��MH�SHX[�SUHQGUH�OH�FRQFHSW�G·XQH�FKRVH�TXHOFRQTXH��HW�MH�WURXYH�TX·HOOH�QH�YLHQW�MDPDLV�j�P·rWUH�UHSUpVHQWpH�FRPPH�DEVROXPHQW� QpFHVVDLUH�� ELHQ� SOXV�� TXH� GH� Q·LPSRUWH� TXRL� G·H[LVWDQW�� ULHQ� QH� P·HPSrFKH� GH�FRQFHYRLU� OD� QRQ�H[LVWHQFH�� -H� SHX[� GRQF� DYRLU� j� DGPHWWUH� TXHOTXH� FKRVH� GH� QpFHVVDLUH� FRPPH�FRQGLWLRQ� GH� O·H[LVWHQFH� GHV� FKRVHV� HQ� JpQpUDO�� PDLV� MH� Q·DL� EHVRLQ� GH� SHQVHU� DXFXQH� FKRVH� HQ�SDUWLFXOLHU�FRPPH�QpFHVVDLUH�HQ�HOOH�PrPH��(Q�G·DXWUHV� WHUPHV�� LO�P·HVW� LPSRVVLEOH�GH� FRPSOpWHU� OH�UHJUHVVXV� YHUV� OHV� FRQGLWLRQV� GH� O·H[LVWHQFH� VDQV� DGPHWWUH� XQ� rWUH� QpFHVVDLUH��PDLV� LO� QH�P·HVW� SDV�SRVVLEOH�GH�FRPPHQWHU�SDU�XQ�WHO�rWUH��ª�
������������������������������ �����������������������������
���/·pWHUQLWp�QXQF�VWDQV�GHV�WKRPLVWHV��j�ODTXHOOH�.DQW�QH�SHQVH�SDV�LFL��QH�PHVXUH�SDV�OD�GXUpH��HOOH�IDLW�PrPH�PLHX[�TXH�OD�SRUWHU��HOOH�OD�VXSSULPH�HQ�VXSSULPDQW�OH�WHPSV��HW�DXVVL�OD�SHQVpH��(OOH�VHUDLW�XQH�SURSULpWp�GH�O·DEVROX�VL�O·DEVROX�SRXYDLW�DYRLU�GHV�SURSULpWp��
���'LDOHFWLTXH�WUDQVFHQGDQWDOH��FKDS��,,,��VHFW��9��
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5LHQ�Q·HVW�SOXV�FODLU�QL�SOXV�SURIRQG�TXH�FHWWH�SHQVpH��HW�OD�FRQVpTXHQFH�QDWXUHOOH�GH�OD�YpULWp�LUUpIUDJDEOH�TX·HOOH�pQRQFH�HVW�FHOOH�GRQW�.DQW�Q·D�SDV�YRXOX��,O�Q·HVW��DLQVL�TX·LO�OH�GLW��QXOOH�FKRVH�TXH� QRXV� SXLVVLRQV� SHQVHU� FRPPH� QpFHVVDLUH�� VL� FH� Q·HVW� TX·HOOH� VRLW� O·HIIHW� G·XQH� FDXVH� GRQQpH�DQWpFpGHQWH���HW�OH�UHJUHVVXV�GHV�FKRVHV�HQ�WDQW�TXH�FDXVHV�Q·D�SDV�GH�ILQ�SRXU�OD�SHQVpH���GRQF��SDV�GH�FRPPHQFHPHQW�LQWHOOLJLEOH�SDU�OH�PR\HQ�G·XQH�FKRVH��/D�SHUVRQQH�VHXOH�pWDQW�YRORQWp��HW�FDXVH�SDU�OD�YRORQWp��QRXV�GRQQH�O·LGpH�GH�FRPPHQFHPHQW��TXRLTXH�GDQV�XQ�RUGUH�UHODWLI�GH�SKpQRPqQHV��HW��SDU�VXLWH��O·LGpH�GX�SUHPLHU�FRPPHQFHPHQW��TXDQG�QRXV�WHQRQV�FRPSWH�GH�WURLV�UDLVRQV������OD�UDLVRQ�ORJLTXH�� O·H[FOXVLRQ� GX� UHJUHVVXV� LQILQL��� FHOOH�Oj� HVW� OD� QpFHVVLWp� UDWLRQQHOOH��� ��� OD� UDLVRQ�SV\FKRORJLTXH���OD�QRWLRQ�HW�OH�IDLW�GH�OD�YRORQWp�FRPPH�HVVHQFH�XQLTXH�HW�XOWLPH�IRQGHPHQW�GH�FH�TX·RQ�DSSHOOH�FDXVH������OD�UDLVRQ�GX�SULQFLSH�GH�UHODWLYLWp���O·HQWHQGHPHQW�Q·DGPHWWDQW��G·XQH�SDUW��TXH�OH�UHODWLI�FRPPH�SHQVpH�SRVVLEOH��HW�UHTXpUDQW��G·XQH�DXWUH�SDUW��OD�WKqVH�G·XQ�WHUPH�LQLWLDO�GHV�UHODWLRQV��QH�VDXUDLW��VDQV�FRQWUDGLFWLRQ��VH�SRVHU�OD�TXHVWLRQ�GHV�FRQGLWLRQV�GH�OD�FDXVH�SUHPLqUH��'LHX�QH�SHXW�rWUH�GpILQL�TXH�SDU�UDSSRUW�DX�PRQGH��VRQ�±XYUH��HW�j�O·DLGH�GHV�QRWLRQV�PrPHV�TXL�VRQW�OHV�ORLV�GH�OD�SHQVpH�HW�OHV�UqJOHV�GH�O·H[SpULHQFH��,O� V·HQVXLW� GH� Oj� GHX[� SRLQWV�� HQ� DSSDUHQFH� FRQWUDGLFWRLUHV�� TXH� OD� SXLVVDQFH� GH� OD� YpULWp� D�FHSHQGDQW�IRUFp�GH�WRXW�WHPSV�OHV�WKpRORJLHQV�j�UpXQLU�GDQV�OHXUV�GRFWULQHV��HW�TX·LOV�Q·RQW�SRLQW�VX�H[SOLTXHU��G·R��OHV�FRQWUDGLFWLRQV�R��LOV�VRQW�WRPEpV��/H�SUHPLHU�SRLQW�FRQVLVWH�HQ�FH�TXH�'LHX�HVW�LQFRPSUpKHQVLEOH��� F·HVW� OH� WHUPH� XQLYHUVHOOHPHQW� DGPLV�� 'LHX� HVW� LQFRPSUpKHQVLEOH� TXDQG� RQ�FRQVLGqUH� VD� QDWXUH� HW� VD� UDLVRQ� G·rWUH� DQWpULHXUHPHQW� DX[� SKpQRPqQHV� HW� DX[� ORLV� TX·LO� D�GpWHUPLQpHV�FRPPH�FUpDWHXU��$�FHW�pJDUG��LO�QH�SHXW�rWUH�XQ�REMHW�GH�SHQVpH�SRXU�QRXV���j�DXFXQ�GHJUp�� HQ� DXFXQH� PDQLqUH�� /H� VHFRQG� SRLQW� FRQVLVWH� HQ� FH� TXH� 'LHX� HVW� FRQoX� FRPPH� $FWH�SUHPLHU�� ,QWHOOLJHQFH� LQWpJUDOH� HW� 6RXYHUDLQ�$PRXU��.DQW� VH� UHIXVH� j� FHW� DVSHFW� DFFHVVLEOH� GH� OD�GLYLQLWp� FRPPH� UpHO� SDUFH� TXH� QRWUH� HQWHQGHPHQW� O·HPSUXQWH�� SRXU� O·pOHYHU� j� OD� SHUIHFWLRQ�� GH�O·RUGUH�HPSLULTXH�GHV�FKRVHV�TXL�QH�VRQW�SDV�HQ�VRL���©�/·LGpDO� GH� O·ÈWUH� VXSUrPH� Q·HVW� TX·XQ� SULQFLSH� UpJXODWLI� GH� OD� 5DLVRQ�� TXL� QRXV� REOLJH� j�UHJDUGHU�WRXWH�FRPSRVLWLRQ�GDQV�OH�PRQGH�FRPPH�VL�HOOH�SURFpGDLW�G·XQH�FDXVH�QpFHVVDLUH��HW�TXL�VXIILW�j�WRXW��GDQV�ODTXHOOH�QRXV�WURXYRQV�OD�UqJOH�G·XQH�XQLWp�V\VWpPDWLTXH�QpFHVVDLUH�VXLYDQW�GHV�ORLV� JpQpUDOHV�� SRXU� O·H[SOLFDWLRQ� GX�PRQGH�� &HFL� Q·LPSOLTXH� SRLQW� O·DIILUPDWLRQ� G·XQH� H[LVWHQFH�QpFHVVDLUH� HQ� HOOH�PrPH��2Q�QH�SHWLW�QpDQPRLQV� pFKDSSHU� j�XQH� VXEUHSWLRQ��SDU� ODTXHOOH�RQ� HVW�FRQGXLW� j� VH� UHSUpVHQWHU� FH� SULQFLSH� IRUPHO� FRPPH� FRQVWLWXWLI�� HW� j� SHQVHU� FHWWH� XQLWp� FRPPH�K\SRVWDVLpH��,O�HQ�DGYLHQW�GH�PrPH�SRXU�O·HVSDFH���/·HVSDFH�Q·HVW�SDV�DXWUH�FKRVH�TX·XQ�SULQFLSH�GH�OD�VHQVLELOLWp��HW�FHSHQGDQW� LO�VHUW�RULJLQDLUHPHQW�j�UHQGUH�SRVVLEOHV�WRXWHV� OHV�ILJXUHV��TXL�QH�VRQW�DXWUH�FKRVH�TXH�VHV� OLPLWDWLRQV�� ,O� UpVXOWH�GH� Oj�TX·RQ� OH�SUHQG�SRXU�TXHOTXH�FKRVH�G·DEVROXPHQW�QpFHVVDLUH��LQGpSHQGDQW��ELHQ�SOXV�SRXU�XQ�REMHW�j�SULRUL�TXL�H[LVWHUDLW�HQ�OXL�PrPH��3DUHLOOHPHQW��O·XQLWp�V\VWpPDWLTXH�GH�OD�QDWXUH�QH�SHXW�GHYHQLU�OH�SULQFLSH�HPSLULTXH�GH�O·XVDJH�GH�QRWUH�UDLVRQ��j�PRLQV�TXH�QRXV�QH�SUHQLRQV�SRXU�EDVH�O·LGpH�G·XQ�HQV�UHDOLVVLPXP�FRPPH�FDXVH�VXSUrPH���HW�LO�DUULYH�WRXW�QDWXUHOOHPHQW�TXH�QRXV�QRXV�UHSUpVHQWRQV�FHWWH� LGpH�FRPPH�XQ�REMHW�UpHO��HW�SXLV�FHW�REMHW�OXL�PrPH� FRPPH�QpFHVVDLUH� SDUFH� TX·LO� HVW� OD� FRQGLWLRQ� OD�SOXV�KDXWH��&·HVW� DLQVL� TX·XQ�SULQFLSH�UpJXODWHXU�VH�WRXUQH�HQ�SULQFLSH�FRQVWLWXWLI��&HWWH�VXEVWLWXWLRQ�GHYLHQW�pYLGHQWH��HQ�FH�TXH��TXDQG�MH�FRQVLGqUH�FRPPH�XQH�FKRVH�HQ�VRL�FHW�rWUH�VXSUrPH�TXL��SDU�UDSSRUW�DX�PRQGH��pWDLW�DEVROXPHQW��LQFRQGLWLRQQHOOHPHQW�� QpFHVVDLUH�� VD� QpFHVVLWp� QH�SHXW� SOXV� VH� FRQFHYRLU��(OOH�GRLW�GRQF�Q·DYRLU�H[LVWp� GDQV� PD� UDLVRQ� TXH� FRPPH� FRQGLWLRQ� IRUPHOOH� GH� OD� SHQVpH�� HW� QRQ� FRPPH� FRQGLWLRQ�PDWpULHOOH�HW�VXEVWDQWLHOOH�GH�O·H[LVWHQFH����1RXV�DUULYRQV�LFL��GDQV�FHWWH�GRFWULQH�GH�.DQW��SDUWRXW�VL�FRPSOH[H�� j� FH� TXL� SHXW� V·DSSHOHU�� FH� VHPEOH�� XQH�QpJDWLRQ� IRUPHOOH� GH� O·REMHFWLYLWp� GH� O·LGpH� GH�'LHX����0DLV� RQ� GRLW� VH� VRXYHQLU� TXH� FHWWH� FRQFOXVLRQ� D� SRXU� FRUUHFWLI� O·DIILUPDWLRQ� UpSpWpH� HW�SDUWLFXOLqUHPHQW�DSSX\pH�GDQV�XQ�FKDSLWUH�VXU�OD�GLVFLSOLQH�GH�OD�5DLVRQ�SXUH���©�/RUVTXH�M·HQWHQGV�GLUH�TXH�TXHOTXH�JpQLH��G·HVSqFH�SHX�FRPPXQH��D�UHQYHUVp�GpPRQVWUDWLYHPHQW�OD�OLEHUWp�GH�OD�YRORQWp�KXPDLQH��O·HVSpUDQFH�G·XQH�YLH�IXWXUH��RX�O·H[LVWHQFH�GH�'LHX��MH�VXLV�FXULHX[�GH�OLUH�VRQ�OLYUH���FDU�M·DWWHQGV�TX·LO�DMRXWH�TXHOTXH�FKRVH�j�PHV�YXHV�SURSUHV�VXU�FHV�SUREOqPHV���PDLV�MH�VXLV�V�U�G·XQH�FKRVH�DYDQW�G·DYRLU�OX�F·HVW�TX·LO�Q·DXUD�ULHQ�GpWUXLW�GH�FHV�GRFWULQHV��&H�Q·HVW�SDV�TXH�M·LPDJLQH�rWUH�PRL�PrPH�HQ�SRVVHVVLRQ�GH�SUHXYHV�LUUpIUDJDEOHV�SRXU�OHV�pWDEOLU��PDLV�OD�FULWLTXH�WUDQVFHQGDQWDOH��PH�GpFRXYUDQW�WRXW�O·DSSDUHLO�GH�QRWUH�5DLVRQ�SXUH��P·D�SDUIDLWHPHQW�FRQYDLQFX�GH�FHFL���TXH�VL�OD�5DLVRQ�HVW� LPSXLVVDQWH�SRXU� O·pWDEOLVVHPHQW�GHV�SURSRVLWLRQV�DIILUPDWLYHV�GDQV�FHWWH�VSKqUH�GH�OD�
������������������������������ �����������������������������
���'LDOHFWLTXH�WUDQVFHQGDQWDOH��'pFRXYHUWH�HW�H[SOLFDWLRQ�GH�O·LOOXVLRQ�GLDOHFWLTXH�GDQV�WRXWHV�OHV�SUHXYHV�WUDQVFHQGDQWDOHV�GH�O·H[LVWHQFH�G·XQ�rWUH�QpFHVVDLUH��
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SHQVpH��HOOH�QH� O·HVW�SDV�PRLQV��HOOH� O·HVW�SOXV�HQFRUH��SRXU�GpPRQWUHU� OHV�QpJDWLYHV��2��HVW�LO��FHW�HVSULW� IRUW�� FRPPH�RQ� OHV�QRPPH��TXL�SDUYLHQGUD� j� FRQQDvWUH� FHFL�� SDU� H[HPSOH��� TX·LO� Q·\� D�SDV�G·ÈWUH�VXSUrPH��8QH�WHOOH�FRQQDLVVDQFH�HVW�SODFpH�KRUV�GX�FKDPS�GH�O·H[SpULHQFH�SRVVLEOH�HW�SDU�FRQVpTXHQW�DX�GHOj�GHV�OLPLWHV�GH�WRXWH�KXPDLQH�FRJQLWLRQ����ª�'DQV� XQ� V\VWqPH� RUGLQDLUH�� OD� GRXEOH� LPSRVVLELOLWp� GH� SURXYHU� VRLW� O·DIILUPDWLYH�� VRLW� OD�QpJDWLYH�� DXUDLW�SRXU�FRQVpTXHQFH� OH�GRXWH��&H�VHUDLW�GRQF� OH�VFHSWLFLVPH��HQ� WKpRULH��0DLV�.DQW�Q·DFFHSWH�SDV�FHWWH�VROXWLRQ��,O� V·HQ� H[SOLTXH� GDQV� XQH� VRUWH� G·DSSHQGLFH�� PLV� j� OD� VXLWH� GH� OD� VHFWLRQ� UHODWLYH� j� O·HPSORL�SROpPLTXH�GH�OD�5DLVRQ�SXUH��VRXV�FH�WLWUH���'H�O·LPSRVVLELOLWp�GH�GRQQHU�VDWLVIDFWLRQ�SDU�OH�VFHSWLFLVPH�j�OD�5DLVRQ�HQ�FRQIOLW�DYHF�HOOH�PrPH��/j��LO�RSSRVH�DX�VFHSWLFLVPH�GH�+XPH��GRQW�LO� ORXH�O·DGPLUDEOH�pWXGH�VXU�OH�SULQFLSH�GH�FDXVDOLWp�� OH�EHVRLQ�TX·D� OD�5DLVRQ�GH�WHQLU�FRPSWH�GH�VHV�QRWLRQV�D�SULRUL�� WRXW�HQ�OHV�FRQWU{ODQW� SDU� O·H[SpULHQFH���PDLV� VRQ� H[SOLFDWLRQ�� GLIILFLOH� j� UpVXPHU��PDQTXH� GH� QHWWHWp�� VXU� OH�SRLQW�TXL�QRXV�RFFXSH� LFL��SDU� OD� UDLVRQ�IRUW�VLPSOH�TXH� OD�TXHVWLRQ��FHOOH�GH� O·H[LVWHQFH�GH�'LHX��SRUWH��FRPPH�OH�GLW�OH�WLWUH�GH�O·DSSHQGLFH��VXU�XQ�FDV�R��MXVWHPHQW�F·HVW�OD�5DLVRQ�TXL�HVW�HQ�FRQIOLW�DYHF�HOOH�PrPH��/H�VFHSWLFLVPH�JDUGH�VRQ�GURLW��&·HVW�GRQF�j� OD�FUR\DQFH�TXH� OD�GpFLVLRQ�SDUDLW�rWUH�UHPLVH��HW��VXLYDQW� OD�PDQLqUH�FRPPXQH�G·LQWHUSUpWHU�OH�FULWLFLVPH�NDQWLHQ����PDQLqUH�TXH�.DQW�D�SDUWRXW�HQFRXUDJpH�GDQV�VHV�RXYUDJHV����OD�FUR\DQFH�GRLW�� HQ�HIIHW�� VH�SURQRQFHU�HW�SUHQGUH� O·DIILUPDWLYH��0DLV� LFL�YLHQW� OD�JUDQGH�pTXLYRTXH��1RXV� DYRQV� YX� TXH� OD� FUR\DQFH� HOOH�PrPH� QH� GHYDLW� SDV�� QRQ� SOXV� G·DLOOHXUV� TX·HOOH� QH� SRXYDLW��DIILUPHU� VRQ� REMHW� HQ� WKpRULH��� HOOH� Q·D� SRLQW� G·LQWXLWLRQ� SRXU� FHOD�� HOOH� QH� SHXW� ULHQ� DWWHLQGUH� DYHF�FHUWLWXGH�KRUV�GX�PRQGH�VHQVLEOH��VRQ�DIILUPDWLRQ�HVW�UpJXODWULFH�SRXU�OD�FRQGXLWH��PDLV�QRQ�SRLQW�FRQVWLWXWLYH�j�O·pJDUG�GH�FH�TX·LO�HQ�HVW��HQ�VRL��GH�FH�GRQW�HOOH�SRVH�O·H[LVWHQFH��/D�FRQVLGpUDWLRQ�GHV�PRWLIV� WKpRULTXHV� GH� FURLUH� VH� WURXYDQW� pFDUWpH� SDU� FH� GpFUHW� GH� OD� FULWLTXH�� OD� FULWLTXH� GH� FHWWH�FULWLTXH� GHPDQGH� GpILQLWLYHPHQW� TXHO� IRQGHPHQW�.DQW� HVW� HQ� GURLW� GH� UpFODPHU� SRXU� WRXWHV� VHV�SURSUHV�DIILUPDWLRQV�GH�WKpRULH�WRXFKDQW�FH�TXL�HVW�YUDL�HQ�WKpRULH��HW�VXU�FH�TXH�OD�WKpRULH�SHXW�RX�QH�SHXW� SDV� DWWHLQGUH�� HW� VXU� OH� SULYLOqJH� TXH� OD� 5DLVRQ� SUDWLTXH� DXUDLW� GH� SUHVFULUH� XQH� FUR\DQFH�LQGpSHQGDPPHQW� GH� WRXW� PRWLI� GH� WKpRULH� TXL� SRUWH� j� FURLUH�� &H� Q·HVW� SDV� DSSDUHPPHQW�O·H[SpULHQFH��FH�Q·HVW�SDV�O·LQWXLWLRQ�VHQVLEOH��XQLTXH�FULWqUH�VHORQ�OXL�GH�FH�TXL�HVW�RX�Q·HVW�SDV�UpHO��TXL� OpJLWLPH� WDQW� G·DVVHUWLRQV� TXH� VH� SHUPHW� O·DXWHXU� GH� OD�&ULWLTXH� GH� OD�5DLVRQ� SXUH�"�(W�TX·HVW�FH�DORUV�"�/·RXYUDJH�WRXW�HQWLHU�HVW��GDQV�VHV�DIILUPDWLRQV�TX·LO�FRXYUH�GX�QRP�GH�WUDQVFHQGDQWDOHV��HQ�FRQWUDGLFWLRQ� DYHF� OXL�PrPH��� FDU� OD� FRQQDLVVDQFH� ©�TXL� QH� SRUWH� SDV� VXU� OHV� REMHWV�PDLV� VXU� OHV�FRQFHSWV�D�SULRUL�GHV�REMHWV�ª��RX�©�VXU�QRWUH�PDQLqUH�GH�OHV�FRQQDvWUH��DXWDQW�TX·RQ�HVWLPH�SRVVLEOH�GH�OHV�FRQQDvWUH�D�SULRUL�ª��F·HVW� OD�GpILQLWLRQ�GX�WUDQVFHQGDQWDO���FHWWH�FRQQDLVVDQFH�Q·HVW�WRXMRXUV��HQ� WDQW� TXH� IRUPXOpH� HW� DIILUPpH�� ULHQ�GH�SOXV� TXH� OH� MXJHPHQW� GX�SKLORVRSKH�RX�TXH� FH�TXH� OH�SKLORVRSKH�FURLW�VXU�FH�TXL�HVW�RX�Q·HVW�SDV�D�SULRUL��VXU�FH�TXL�HVW�RX�Q·HVW�SDV�REMHFWLYHPHQW�UpHO��.DQW�V·HVW�KDELWXHOOHPHQW�SRVp�HQ�RUJDQH�GH�OD�5DLVRQ��SRXU�WUDQFKHU�GH�FH�TXH�O·XVDJH�GH�OD�5DLVRQ�SHUPHW�RX�LQWHUGLW��0DLV� OH�FULWqUH��SRXU�GpFLGHU�HQWUH�FH�TXH�OD�5DLVRQ�OXL�GLFWDLW�HW�VXU�FH�TXH�OD�OLDLVRQ�RX� O·HQWHQGHPHQW�SHXYHQW� GLFWHU� j� G·DXWUHV�� O·D�W�LO� FKHUFKp�"�&·HVW�XQH�TXHVWLRQ�TXL�QRXV�REOLJH�j�UHFRQQDvWUH�j�OD�FUR\DQFH��HQ�QRV�FRQFHSWV��XQH�SODFH�SOXV�SURIRQGH�TX·LO�QH�O·D�FUXH��
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&+$3,75(�;9,,,���&5,7,48(6�'(�/$�35(89(�3+<6,&2�7+(2/2*,48(�'(�/·(;,67(1&(�'(�',(8���2Q� VDLW� TXH� OD� SUHXYH� SK\VLFR�WKpRORJLTXH� D� pWp� WUDLWpH� SDU�.DQW� DYHF� XQH� IDYHXU� UHODWLYH��FRPPH�OD�PLHX[�DGDSWDEOH�j�OD�5DLVRQ�SUDWLTXH��TXRLTXH�WRXMRXUV�GpSHQGDQWH��DX�IRQG��VHORQ�OXL��GH� O·LGpH�GH� O·ÈWUH�QpFHVVDLUH�� ODTXHOOH�QH�VH�SHXW�GpGXLUH�GH� O·H[SpULHQFH���HW�F·HVW�GH� O·H[SpULHQFH�TXH�OD�SUHXYH�SUpWHQG�V·pOHYHU��/·DUJXPHQW�QH�VH�WLUH�SDV�FHSHQGDQW�GX�VLPSOH�IDLW�GH�O·H[LVWHQFH�HW�GH�OD�ORL�GH�FDXVDOLWp��FRPPH�GDQV�OD�SUHXYH�FRVPRORJLTXH��PDLV�GH�O·RUGUH�GX�PRQGH�HW�GH�OD�ORL�GH�ILQDOLWp��GH�WRXV�OHV�VLJQHV�GH�FRRUGLQDWLRQ�HW�G·LQWHQWLRQ�DSSDUHQWH�REVHUYpV�GDQV�OHV�UDSSRUWV�GHV�SKpQRPqQHV��HW�TXL�QH�VHPEOHQW�H[SOLFDEOHV�TXH�SDU�O·K\SRWKqVH�G·XQ�DXWHXU�LQWHOOLJHQW��/HV�REMHFWLRQV�TXH�VRXOqYH�FHWWH� LQWHUSUpWDWLRQ�GH�OD�QDWXUH�FRQVLVWHQW�HVVHQWLHOOHPHQW�HQ�FH�TXH� QRWUH� FRQQDLVVDQFH� GH� O·XQLYHUV� HVW� HQIHUPpH� GDQV� GHV� ERUQHV� WURS� pWURLWHV� SRXU� TXH� QRXV�SXLVVLRQV�OXL�UHFRQQDvWUH��GDQV�VRQ�HQVHPEOH��XQ�SODQ��HW�MXJHU�GH�VD�YUDLH�QDWXUH��GH�VRQ�RULJLQH�HW�GH� VD� ILQ��� TXH� QRXV� QH� SRXYRQV� SDV� VDYRLU� V·LO� Q·H[LVWH� SDV� XQH� SRVVLELOLWp� LQWHUQH� GH� OD� QDWXUH�DJLVVDQW�VSRQWDQpPHQW�SRXU�SURGXLUH�FHV�PrPHV�HIIHWV�TXH�QRXV�DWWULEXRQV�DX�GHVVHLQ�HW�j�O·DUW��HW�GRQQHU�QDLVVDQFH�j�O·DUW�OXL�PrPH�HW�j�OD�UDLVRQ���HW�HQILQ�TXH�O·DUJXPHQW�GH�ILQDOLWp�QH�VDXUDLW��GDQV�WRXV� OHV� FDV�� DYRLU� DVVH]� GH� SRUWpH� SRXU� QRXV� SHUPHWWUH� G·DWWULEXHU� j� O·DXWHXU� GX� PRQGH� XQH�SXLVVDQFH�VXSpULHXUH�j�FHOOH�G·XQ�GpPLXUJH�WUDYDLOODQW�VRXV�GHV�FRQGLWLRQV�GRQQpHV��HW�j�SOXV�IRUWH�UDLVRQ�OD�SHUIHFWLRQ�G·XQ�ÈWUH�VXSUrPH��/D�TXHVWLRQ� pWDQW� DLQVL�SRVpH�SDU� O·DUJXPHQW�SK\VLFR�WKpRORJLTXH� HW�SDU� OHV�REMHFWLRQV�TX·LO�FRPSRUWH��LO�HVW�FODLU��UDLVRQQDQW�GDQV�O·RUGUH�SKLORVRSKLTXH�DFFRXWXPp��TXH�OH�FKDPS�HVW�RXYHUW�j�OD�VSpFXODWLRQ�HW�DX[�GLVFXVVLRQV�VXU�OD�YDOHXU�GH�FHW�DUJXPHQW�ILQDOLVWH��TX·LO�Q·HVW�SDV�GpIHQGX�GH�FRPSOpWHU�SDU�OHV�DUJXPHQWV�SUpFpGHQWV�TXL�VH�WLUHQW�GH�OD�FDXVDOLWp��HW�GH�O·LPSRVVLELOLWp�GX�SURFqV�j�O·LQILQL��HW�GH�OD�FRQFHSWLRQ�GH�O·rWUH�SDUIDLW��0DLV�.DQW�QH�O·HQWHQG�SDV�DLQVL��6D�PpWKRGH�HVW�XQH�VRUWH�GH�WRXW�RX�ULHQ�HQ�PDWLqUH�GH�FRQQDLVVDQFHV�UpHOOHV���LO�QRXV�FRPPDQGH�GH�FURLUH�SUDWLTXHPHQW�HW�WKpRULTXHPHQW�QRXV�GpIHQG�G·DYRLU�FRQILDQFH��FRPPH�VL�OD�WKpRULH�QH�SRXYDLW�DSSRUWHU�GHV�PRWLIV�GH�FURLUH��'·XQH�SDUW�� LO�pWDEOLW�TXH� OD�UpDOLWp�QH�VH�SHXW�SURXYHU�SDU�DXFXQ�DUJXPHQW� LQGLVSXWDEOH���HW�FHFL�GRLW�OXL�rWUH�DFFRUGp�HQ�YHUWX�GH�OD�VLPSOH�ORJLTXH��'·XQH�DXWUH�SDUW��LO�FRPEDW�OHV�DUJXPHQWV�GHV�WURLV�SUHXYHV�GH�O·H[LVWHQFH�GH�'LHX��VXU�FH�IDLW�TX·LOV�QH�SHXYHQW�HQ�HIIHW�QRXV�IDLUH�VRUWLU�GH�QRWUH� HQWHQGHPHQW� HW� QRXV� IRXUQLU� O·LQWXLWLRQ� GH� OD� UpDOLWp�� TXL� VHXOH� HQ� UHQGUDLW� OD� QpJDWLRQ�LPSRVVLEOH�� (W� LO� FRQFOXW� FRPPH� V·LOV� Q·DYDLHQW� HQ� FRQVpTXHQFH� DXFXQH� YDOHXU� GH� WKpRULH�� /D�GRFWULQH�GH�O·DEVROX�FRQGXLW�j�FH�UpVXOWDW�VLQJXOLHU�TXL�UHVVHPEOH�DX�VFHSWLFLVPH�GRQW�HOOH�VHPEODLW�GHYRLU�rWUH�OH�FRQWUDLUH���TXH�O·REMHW�GH�OD�SKLORVRSKLH�HVW�PDQTXp�WDQW�TXH�O·DEVROX�IDVFLQDWHXU�Q·HVW�SDV�DWWHLQW���ULHQ�QH�YDXW��ULHQ�Q·HVW�GpPRQVWUDWLI���HW�O·RQ�VDLW�FHSHQGDQW�TXH��V·LO�SRXYDLW�rWUH�DWWHLQW��LO� QH� GRQQHUDLW� GH� FRQQDLVVDQFH� TXH� GH� OD� FKRVH� TXL� SDU� GpILQLWLRQ� HVW� O·LQFRQQDLVVDEOH���FRQWUDGLFWLRQ��&H� TX·LO� \� D� GH� SOXV� UHPDUTXDEOH� GDQV� OD� UpIXWDWLRQ� NDQWLHQQH� GH� OD� SUHXYH� SK\VLFR�WKpRORJLTXH�� F·HVW�TXH� O·REMHFWLRQ� OD�SOXV� IRUWH� FRQWUH� O·DUJXPHQW� ILQDOLVWH� \� HVW�RPLVH��RX�Q·\�HVW�WRXW�DX�SOXV�TXH�UHQIHUPpH�LPSOLFLWHPHQW���XQH�REMHFWLRQ�LQVXUPRQWDEOH��TXL�SRUWH�VXU�O·H[LVWHQFH�PrPH� GHV� ILQV� GRQW� LO� HVW� TXHVWLRQ�� (OOHV� GRLYHQW� rWUH� DYDQW� WRXW� GHV� ILQV� GH� ERQKHXU� SRXU� OHV�FUpDWXUHV�� HW� OH� 'LHX�� GRQW� O·H[LVWHQFH� HVW� j� GpPRQWUHU�� j� FH� SRLQW� GH� YXH� HVW� VSpFLDOHPHQW� XQ�FUpDWHXU�TXL�Q·D�SX�YRXORLU�TXH� OH�ELHQ�GDQV� VRQ�±XYUH��2U�� LO� HVW�PDQLIHVWH�TXH� OH�PRQGH�QRXV�RIIUH�� GDQV� OH� UqJQH� GH� OD� YLH�� DXWDQW� GH� ILQV� PDQTXpHV� TXH� GH� ILQV� REWHQXHV�� GDQV� XQ�LQFRPSUpKHQVLEOH� PpODQJH� GHV� XQHV� HW� GHV� DXWUHV� HW� GDQV� OHXU� LQFHVVDQW� FRQIOLW��� HW� OH� UqJQH�LQRUJDQLTXH� GHV� IRUFHV� SK\VLTXHV�� HVW�� GH� VRQ� F{Wp�� FRQVWLWXp� GDQV� XQ� RUGUH� GH� FRQGLWLRQV� TXL�UHQIHUPHQW�OH�GpVRUGUH��O·LQVWDELOLWp��OHV�YLFLVVLWXGHV��WRXWHV�VRUWHV�GH�PDX[�SRXU�Q·LPSRUWH�ODTXHOOH�GHV�FODVVHV�G·rWUHV�YLYDQWV�TXH�O·RQ�FRQVLGqUH��,O�UpVXOWH�GH�Oj�TXH�O·H[SOLFDWLRQ�HW�OD�MXVWLILFDWLRQ�GH�O·H[LVWHQFH� VRQW� GHV� TXHVWLRQV� LQVpSDUDEOHV� GH� OD� TXHVWLRQ� GH� O·H[LVWHQFH� GH� 'LHX�� TXDQG� RQ�O·H[DPLQH�VRXV�OH�UDSSRUW�GX�V\VWqPH�GH�OD�QDWXUH�TXH�'LHX�DXUDLW�LQVWLWXp��.DQW�D�V\VWpPDWLTXHPHQW��RQ�Q·HQ�VDXUDLW�GRXWHU��H[FOX� OD� WKpRGLFpH�GHV�VXMHWV�GRQW�WUDLWHQW�VHV�&ULWLTXHV��� LO� SDUOH� DYHF� LQGLJQDWLRQ�� j� XQ� FHUWDLQ� HQGURLW�� GHV� SHQVHXUV� DVVH]� DXGDFLHX[� SRXU�V·pULJHU�HQ�GpIHQVHXUV�GH�OD�GLYLQLWp�TXL�D�SHUPLV�OH�PDO��HW�GDQV�VRQ�OLYUH�GH�OD�5HOLJLRQ�GDQV�OHV�OLPLWHV�GH�OD� 5DLVRQ�� LO� WUDLWH� GX�PDO� UDGLFDO� FRPPH� G·XQ� LPSpQpWUDEOH� IDLW� SULPLWLI� GH� GpYLDWLRQ� GH� O·DEVROX�PRUDO�QpFHVVDLUHPHQW� LPSOLTXp�SDU� OD�5DLVRQ��&H�IDLW�VHUDLW�GRQF�LQVpSDUDEOH�GH�O·RULJLQH�GH�FHWWH�pYROXWLRQ�GH�O·,QFRQGLWLRQQp�TXL�VHUDLW�OH�PRQGH�SKpQRPpQDO��VL�QRXV�LQWHUSUpWRQV�ELHQ�OD�SHQVpH�
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RFFXOWH�GH�.DQW��,O�IDXW�REVHUYHU�TXH��GDQV�OH�PrPH�RXYUDJH��FLWp�SOXV�KDXW�����LO�GLW�TXH�©�GH�WRXWHV�OHV�RSLQLRQV�VXU�OD�PDQLqUH�GRQW�OH�PDO�V·HVW�SURSDJp�HW�GRQW�LO�VH�SHUSpWXH�SDU�WRXV�OHV�PHPEUHV�GH�O·HVSqFH�KXPDLQH�HW�GDQV�WRXWHV�OHV�JpQpUDWLRQV��OD�SOXV�DEVXUGH�HVW�FHOOH�TXL�OH�UHSUpVHQWH�FRPPH�XQ�OHJV�GH�QRV�SUHPLHUV�SDUHQWV�ª��(W��G·XQH�DXWUH�SDUW��©�VH�FRQVLGpUHU�FRPPH�OLEUH�GH�VHV�DFWLRQV��GLW� HQFRUH�.DQW�� HW� WRXW� HQVHPEOH� FRPPH� DIIUDQFKL� G·XQH� ORL� DSSURSULpH� j� XQ� WHO� rWUH�� GH� OD� ORL�PRUDOH�� FH� Q·HVW� ULHQ� GH� PRLQV� TX·LPDJLQHU� XQH� FDXVH� Q·DJLVVDQW� VXLYDQW� DXFXQH� ORL� �FDU� OD�GpWHUPLQDWLRQ� SDU� GHV� ORLV� SK\VLTXHV� QH� SHXW�� j� FDXVH� GH� OD� OLEHUWp�� DYRLU� OLHX���� FH� TXL� HVW�FRQWUDGLFWRLUH�ª��'H� FH� UDLVRQQHPHQW�� TXL�� VL� RQ� OH� SqVH� ELHQ�� VLJQLILH� TXH� F·HVW� OXL��.DQW�� TXL� VH�UHIXVH� j� FRPSUHQGUH� TX·XQH� ORL� VRLW� GRQQpH�� HW� QH� VRLW� SDV� QpFHVVLWDQWH�� OD� FRQFOXVLRQ�TX·LO� WLUH��F·HVW� TXH� ©�OH� SULQFLSH� GX� PDO� QH� SHXW� V·H[SOLTXHU� SDU� XQH� FRUUXSWLRQ� GH� OD� 5DLVRQ� PRUDOHPHQW�OpJLVODWLYH�TXL�GpWUXLVLW�O·DXWRULWp�GH�OD�ORL�PRUDOH�HOOH�PrPH�HW�DUUrWkW�O·REOLJDWLRQ�TXL�GpULYH�GH�FHWWH�ORL���FHOD�HVW�DEVROXPHQW�LPSRVVLEOH�ª��/·DEHUUDWLRQ�GHV�3qUHV�GH�O·eJOLVH�HW�GH�OD�WUDGLWLRQ�WKpRORJLTXH�WRXW�HQWLqUH�VXU�OD�TXHVWLRQ�GX�SpFKp� RULJLQHO� D� YLVLEOHPHQW� WURXEOp� OH� MXJHPHQW� GH� FHX[� GHV� SKLORVRSKHV� TXL� HQ� RQW� VXEL�O·LQIOXHQFH��HQ�VH�FUR\DQW�REOLJpV�GH�IDLUH�HQWUHU�OD�GRQQpH�GX�PDO�GDQV�OH�PRQGH�FRPPH�DWWDFKpH�DX�SODQ�PrPH�GH�OD�&UpDWLRQ��1RXV�GLVRQV�REOLJpV��PDOJUp�O·DSSDUHQWH�MXVWLILFDWLRQ�GX�&UpDWHXU�TXH�OHV� WKpRORJLHQV� WLUDLHQW� GH� OD� UHVSRQVDELOLWp� GX� SURWRSODVWH�� DXWHXU� GX� SpFKp�� SDUFH� TXH� OHXUV�GRFWULQHV� GH� OD� SUpGHVWLQDWLRQ� UpGXLVDLHQW� O·H[SOLFDWLRQ� j� QpDQW�� /H� WUqV� pWRQQDQW� RSWLPLVPH� GH�/HLEQL]�HPEUDVVDQW�OH�PDO�j�WLWUH�GH�SOXV�JUDQG�ELHQ�SRVVLEOH�I�W�OH�UpVXOWDW�GX�SUREOqPH�LPSRVVLEOH�GRQQp�j�UpVRXGUH�SDU�O·eJOLVH�DX[�SHQVHXUV�TXL�WHQDLHQW�j�SDUDvWUH�RUWKRGR[HV��/·LGpH�PrPH�G·XQH�WKpRGLFpH�WRPED�DSUqV�OHV�(VVDLV�GH�/HLEQL]��GDQV�OH�SOXV�SURIRQG�GLVFUpGLW���©�'HV�SKLORVRSKHV��GLW�XQ�GLVFLSOH�GH�.DQW��RQW�RVp��GDQV�GHV�WKpRGLFpHV��V·pULJHU�HQ�GpIHQVHXUV�GH�OD�GLYLQLWp�SDU�UDSSRUW�j�O·H[LVWHQFH�GX�PDO��TX·HOOH�SHUPHW���©�OD�GpIHQVH�GH�6DWDQ�SHUPHWWDQW� OH�ELHQ�VHUDLW�HOOH��GLW�)LFKWH��SOXV�GLIILFLOH�j�HQWUHSUHQGUH�VRXV�FH�SRLQW�GH�YXH��HW�QH�VHUDLW�RQ�SDV�DXVVL�DVVXUp�GX�VXFFqV�GH�VD�FDXVH�TX·RQ�O·D�pWp�MXVTX·j�SUpVHQW�HQ�SODLGDQW�SRXU�O·DXWHXU�GX�%LHQ���"�ª�/D�SHQVpH�GH�)LFKWH�Q·HVW�SDV� XQH� VLPSOH� ERXWDGH��� HOOH� HVW� H[DFWH��/·DSRORJLH� GX�PDO�� HQ� WDQW� TXH� FRUUpODWLI� QpFHVVDLUH� GX�ELHQ�� �� HW� SDU� FRQVpTXHQW� OD� SHUPLVVLRQ�� VL� SHUPLVVLRQ� LO� \� D�� GH� O·XQ� FRPPH� DFFRPSDJQDWHXU� GH�O·DXWUH�� �� HVW� XQ� DUJXPHQW� GH� VDLQW� $XJXVWLQ� TXL� SRXYDLW� OH� WHQLU� GH� O·pFROH� VWRwFLHQQH�� /·DXWHXU��VXSSRVp�WRXW�SXLVVDQW�GX�PDO��SRXUUDLW��j�FH�SRLQW�GH�YXH��UHJDUGHU�XQH�SDUW�GH�ELHQ�GDQV�OH�PRQGH�FRPPH�QpFHVVDLUH�SRXU�IDLUH�VHQWLU�OH�PDO�SDU�OH�FRQWUDVWH��.DQW�� HQ� VD� UpIXWDWLRQ� GH� OD� SUHXYH� SK\VLFR�WKpRORJLTXH�� VH� ERUQH� DX[� DUJXPHQWV� TXL� HQ�LQILUPHQW�OD�YDOHXU�ORJLTXH��RX�GpPRQVWUDWLYH��HW�LO�H[DOWH�DX�GHPHXUDQW�OD�IRUFH�HW�O·LPSRUWDQFH�GHV�YXHV� ILQDOLVWHV� VXU� O·RUGUH� GX� PRQGH� GH� IDoRQ� j� QRXV� FRQGXLUH� GH� OD� ILQDOLWp� j� OD� FDXVDOLWp� SDU�O·LQGXFWLRQ�OD�SOXV�RSWLPLVWH��$SUqV�DYRLU�YDQWp�OD�EHDXWp�HW�OD�YDULpWp�GX�VSHFWDFOH�GH�OD�QDWXUH�HW�VHV�PHUYHLOOHV���©�3XLVTXH�QRXV�QH�SRXYRQV��GLW�LO��j�O·pJDUG�GH�OD�FDXVH��QRXV�SDVVHU�G·XQ�rWUH�XOWLPH�HW� VXSUrPH�� SRXUTXRL� QH� IL[HULRQV�QRXV� SDV� OH� GHJUp� GH� VD� SHUIHFWLRQ� DX�GHVVXV� GH� WRXW� DXWUH�SRVVLEOH�"«�&H�FRQFHSW��TXRLTXH�DEVWUDLW�HW�WURS�SHX�GpWHUPLQp��Q·LPSOLTXH�SDV�FRQWUDGLFWLRQ��LO�VHUW�PrPH�j�pWHQGUH�O·XVDJH�GH�OD�5DLVRQ�GDQV�OD�VSKqUH�GH�O·H[SpULHQFH��HQ�OXL�LPSULPDQW�XQH�GLUHFWLRQ�YHUV� OHV� LGpHV�G·RUGUH�HW�GH�V\VWqPH��HW�DSUqV� WRXW�QH�VH� WURXYH� MDPDLV�GpFLGpPHQW�HQ�RSSRVLWLRQ�DYHF� DXFXQH� H[SpULHQFH��ª�.DQW�� UHYHQDQW� j� OD� FULWLTXH�� REVHUYH�SOXV� ORLQ�TXH� OD�SUHXYH�SK\VLFR�WKpRORJLTXH� QH� SHXW� FRQFOXUH� TX·j� XQH� SHUIHFWLRQ� UHODWLYH� GH� JUDQGHXU� HW� GH� SXLVVDQFH� SRXU� OH�FRQFHSW�GH� OD�GLYLQLWp��HW�TXH�©�O·DEVROXH� WRWDOLWp�HVW� LPSRVVLEOH�j�REWHQLU�SDU� OD�YRLH�HPSLULTXH�ª��0DLV�RQ�QH�SHXW�TXH�WURXYHU�ELHQ�H[WUDRUGLQDLUH��WDQGLV�TX·LO�V·DUUrWH�DLQVL�j�PRQWUHU�TXH�OD�SUHXYH�Q·DWWHLQW� SDV� O·DEVROX� GLYLQ�� TX·LO� RXEOLH� RX� FUDLJQH� GH� GLUH� TX·HOOH� HVW� LQILUPpH� GDQV� FH� TXL� HVW�SURSUHPHQW� VRQ�REMHW��SDU�FH� IDLW�TXH� OHV� ILQV�GH� OD� FUpDWLRQ��GDQV�FH�TX·HOOHV�RQW�G·DSSDUHQW��QH�VRQW�SDV�SXUHPHQW�FRQIRUPHV�DX�SULQFLSH�JpQpUDO�GX�ELHQ�TXL�GHYUDLW�UpJLU�OD�ILQDOLWp���HQ�VRUWH�TX·LO�Q·HVW�SRLQW�YUDL�GH�GLUH��j�FHW�pJDUG��TXH�OD�GpPRQVWUDWLRQ�GH�O·H[LVWHQFH�GH�'LHX�WLUpH�GH�O·RUGUH�GHV�ILQV�Q·HVW�SDV�GpPHQWLH�SDU�O·H[SpULHQFH��/·H[SpULHQFH�� ORLQ� GH� Oj�� HVW�� G·DSUqV� OD� WKpRULH� PrPH� GH� .DQW�� j� O·pWDW� GH� FRQWUDGLFWLRQ�FRQWLQXHOOH� HW� SURGLJLHXVHPHQW� PXOWLSOLpH� DYHF� O·K\SRWKqVH� TXH� O·RUGUH� GHV� ILQV�� WHO� TX·LO� HVW�REVHUYDEOH��FRQVWLWXH�GDQV�QRWUH�PRQGH�SKpQRPpQDO��XQ�RUGUH�GX�ELHQ��VRLW�SRXU�OHV�FUpDWXUHV�RX�FH�TXL�QH�GpSHQG�SRLQW�G·HOOHV��VRLW�GDQV�FH�TXL�HVW�OHXU�±XYUH�HW�FRQFHUQH�OHXU�DFWLRQ�OHV�XQHV�DYHF�OHV�DXWUHV��,O�QH�IDXW�SDV�RXEOLHU��HQ�HIIHW��TXH�OD�FRQFOXVLRQ�GH�.DQW��HQ�FH�TXL�WRXFKH�OD�SUpVHQFH�
������������������������������ �����������������������������
���/D�UHOLJLRQ�GDQV�OHV�OLPLWHV��HWF���WUDG��7UXOODUG��S�����HW�����
���-��.LQNHU��(VVDL�G
XQH�H[SRVLWLRQ�VXFFLQWH�GH�OD�&ULWLTXH�GH�OD�UDLVRQ�SXUH��WUDG��IU��GH�-��/HIqEYUH��������S�������
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GX�PDO�PRUDO�GDQV�OH�PRQGH��HVW�TXH�O·RULJLQH�GH�FH�PDO�HVW�LQDGPLVVLEOH�HQ�WDQW�TX·HOOH�VHUDLW�XQ�OHJV�GHV�SUHPLHUV�SDUHQWV��HW�LQH[SOLFDEOH��RX�PrPH�FRQWUDGLFWRLUH��VL�RQ�YRXODLW�OD�UHJDUGHU�FRPPH�XQH�GpIDLOODQFH�GH� OD�5DLVRQ�SDU� UDSSRUW� j� OD� ORL�PRUDOH�� TXL� HVW� VD� ORL��2U� OD�SUHXYH� ILQDOLVWH�GH�O·H[LVWHQFH� GH� 'LHX� FRQFOXW� j� FHWWH� H[LVWHQFH� WRXW� VSpFLDOHPHQW�� FRPPH� j� FHOOH� G·XQ� DXWHXU� GX�PRQGH���GRQF�OH�PDO�PRUDO��LPSRVVLEOH�j�H[SOLTXHU�SDU�GHV�FDXVHV�VHFRQGHV��VHUDLW�QpFHVVDLUHPHQW�O·±XYUH�GH�'LHX��FRQFOXVLRQ�FRQWUDGLFWRLUH�j�O·LGpH�GH�'LHX��4XDQW� DX� PDO� SK\VLTXH�� GRQW� .DQW� QH� V·HVW� JXqUH� RFFXSp� GDQV� OD�&ULWLTXH� GH� OD� 5DLVRQ�� OD�GRXOHXU� HW� OD� PRUW�� XQ� SODQ� GH� FUpDWLRQ� TXL�PHW� OHV� ILQV� HPSLULTXHV� GHV� FUpDWXUHV� GDQV� XQ� pWDW�G·LQWHUGpSHQGDQFH� WHO�TX·HOOHV�QH�VH�SHXYHQW�DWWHLQGUH�TX·DX�GpWULPHQW� OHV�XQHV�GHV�DXWUHV�HW�TXH�WRXWHV� VRQW� WHPSRUDLUHV� RX� LOOXVRLUHV�� HVW� XQ� V\VWqPH�PDQLIHVWHPHQW� LQFRPSDWLEOH� DYHF� O·LGpH� GX�ELHQ��� j� TXRL� LO� IDXW� DMRXWHU� TXH� OHV� FRQGLWLRQV�PDWpULHOOHV� GH� OD� YLH� WHUUHVWUH�� OHV� VHXOHV� TXL� QRXV�VRLHQW�FRQQXHV��VRQW�PDXYDLVHV�j�FDXVH�GX�GpIDXW�G·KDUPRQLH�HQWUH�OH�MHX�GHV�IRUFHV�QDWXUHOOHV�HW�OH�ELHQ�rWUH� GHV� YLYDQWV�� OHXU� VXEVLVWDQFH�� OHXU� OLEUH� SURSDJDWLRQ�� .DQW� D\DQW� QpJOLJp� WRXWH�FRQVLGpUDWLRQ�HPSLULTXH�GH�O·pWDW�GHV�PR\HQV�HW�GHV�ILQV�VXU�OH�JOREH��HQ�QH�ODLVVDQW�SDV�G·DIILUPHU�TXH�O·H[SpULHQFH�QH�QRXV�GpIHQG�SRLQW�GH�UHJDUGHU�O·RUGUH�GH�ILQDOLWp�REVHUYDEOH�FRPPH�H[HPSW�GH�FRQWUDGLFWLRQ�YLV�j�YLV�GH�OD�FUR\DQFH�HQ�XQ�FUpDWHXU�GX�PRQGH��D�HQWLqUHPHQW�PDQTXp�O·H[DPHQ�GH�OD� SUHXYH� SK\VLFR�WKpRORJLTXH�� HW� FH� GpIDXW� UHVVRUW� YLYHPHQW� SDU� FRPSDUDLVRQ� j� GHX[� RXYUDJHV�XOWpULHXUV���OD�&ULWLTXH�GX�MXJHPHQW�HW�OD�5HOLJLRQ�GDQV�OHV�OLPLWHV�GH�OD�5DLVRQ��GDQV�OHVTXHOV�LO�SRUWH�VXU�OD�QDWXUH� KXPDLQH� OH� MXJHPHQW� OH� SOXV� GpIDYRUDEOH� TXL� VRLW� SRVVLEOH�� /j�� QL� OH�PDO�PRUDO� QL� OH�PDO�SK\VLTXH� QH� SHXYHQW� DGPHWWUH� j� VHV� \HX[� DXFXQH� H[SOLFDWLRQ� FDSDEOH� GH� MXVWLILHU� XQ� DXWHXU� GHV�FKRVHV����VXSSRVp�TX·LO�\�HQ�DLW�XQ��SDUFH�TXH�VD�GRFWULQH�YHXW�UHVWHU�pWUDQJqUH�j�WRXWH�K\SRWKqVH�GH�SpFKp�RULJLQHO�GH�OD�FUpDWXUH��$SUqV� XQ� UDSLGH� FRXS� G·±LO� VXU� OHV� VFqQHV� GH� FDUQDJH� TXL� GpPHQWHQW� FKH]� OHV� SHXSOHV� QRQ�FLYLOLVpV�O·RSLQLRQ�GH�OD�ERQWp�QDWLYH�GH�O·KRPPH���©�/H�YLFH�GH�FUXDXWp�HVW�PDQLIHVWH��GLW�.DQW��F·HVW�SOXV�TX·LO�Q·HQ�IDXW�SRXU�FRQGDPQHU�O·K\SRWKqVH�GHV�SKLORVRSKHV�RSWLPLVWHV��(VW�RQ��DX�FRQWUDLUH��G·DYLV�TXH�OD�QDWXUH�KXPDLQH�VHUD�PLHX[�MXJpH�GDQV�O·pWDW�GH�FLYLOLVDWLRQ��SDUFH�TXH�OHV�GLVSRVLWLRQV�GH�O·KRPPH�\�SUHQQHQW�XQ�SOXV�FRPSOHW�GpYHORSSHPHQW���DORUV�LO�IDXW�VH�SUpSDUHU�j�HQWHQGUH�XQH�ORQJXH�HW�GpSORUDEOH�OLWDQLH�G·LQFOLQDWLRQV��"�����F·HVW�OD�VHFUqWH�IDXVVHWp�V·LQVLQXDQW�MXVTX·DX�VHLQ�GH�O·DPLWLp�OD�SOXV�LQWLPH��HW�QRXV�IRUoDQW�G·pULJHU��HQ�SULQFLSH�XQLYHUVHO�GH�SUXGHQFH��OD�PRGpUDWLRQ�GH�FRQILDQFH�GDQV� OHV�RXYHUWXUHV� UpFLSURTXHV��PrPH�GHV�PHLOOHXUV� DPLV��� F·HVW� OH�SHQFKDQW� j�KDwU� OD�SHUVRQQH�GRQW�RQ�HVW�O·REOLJp��SHQFKDQW�DXTXHO�WRXW�ELHQIDLWHXU�GRLW�VH�UpVRXGUH�G·DYDQFH���F·HVW�OD�ELHQYHLOODQFH� FRUGLDOH� GRQQDQW� SRXUWDQW� OLHX� j� O·REVHUYDWLRQ� ©�TX·LO� \� D� GDQV� OH� PDOKHXU� GH� QRV�PHLOOHXUV�DPLV�TXHOTXH�FKRVH�TXL�QH�QRXV�GpSODLW�SDV�DEVROXPHQW�ª���F·HVW�XQH�IRXOH�G·DXWUHV�YLFHV�TXL� VH�GpUREHQW� VRXV� O·DSSDUHQFH�GH� OD�YHUWX�� VDQV�SDUOHU�GH�FHX[�TXL�Q·RQW�SDV�PrPH�EHVRLQ�GH�PDVTXH��SDU�OD�UDLVRQ�TXH�QRXV�DSSHORQV�KRPPH�GH�ELHQ�OH�PpFKDQW�PrPH��SRXUYX�TXH�VHV�SDUHLOV�IRUPHQW� OD� FODVVH� OD�SOXV�QRPEUHXVH��2Q�WURXYHUD�DVVH]�GH�YLFHV�GH�FXOWXUH�HW�GH�FLYLOLVDWLRQ��GH�WRXV�OHV�SOXV�IXQHVWHV��SRXU�IDLUH�GpWRXUQHU�OHV�UHJDUGV�GHV�UHODWLRQV�KXPDLQHV��GH�SHXU�GH�WRPEHU�VRL�PrPH�GDQV� XQ� DXWUH� YLFH�� FHOXL� GH� OD� PLVDQWKURSLH�� 0DLV� Q·HVW�RQ� SDV� HQFRUH� FRQYDLQFX�"� 4XH� O·RQ�FRQVLGqUH� DORUV� O·pWDW� LQWHUQDWLRQDO�� VL� pWUDQJHPHQW� FRPSRVp� GHV� GHX[� SUpFpGHQWV�� SXLVTXH� OHV�SHXSOpV�FLYLOLVpV�VH�WLHQQHQW��OHV�XQV�j�O·pJDUG�GHV�DXWUHV��GDQV�GHV�UDSSRUWV�GLJQHV�GX�SOXV�JURVVLHU�pWDW�GH�QDWXUH� �VXU� OH�SLHG�GH�JXHUUH� FRQWLQXHOOH�� HW�Q·RQW�SDV�PrPH�HQFRUH�DUUrWp� IHUPHPHQW� OH�GHVVHLQ� GH� VRUWLU� GH� FHWWH� SRVLWLRQ��� RQ� UHPDUTXHUD� TXH� OHV� SULQFLSHV� IRQGDPHQWDX[�GHV� JUDQGHV�DVVRFLDWLRQV�DSSHOpHV�eWDWV�VRQW�HQ�SOHLQH�FRQWUDGLFWLRQ�DYHF�OH�Y±X�SXEOLF��HW�VXEVLVWHQW�SRXUWDQW�WRXMRXUV��$XFXQ�SKLORVRSKH�Q·D�HQFRUH�SX�OHV�PHWWUH�G·DFFRUG�DYHF�OD�PRUDOH��QL�PrPH��FH�TXL�HVW�SDU� WURS� IRUW�� HQ� SURSRVHU� GH� PHLOOHXUV� HQ� KDUPRQLH� DYHF� OD� QDWXUH� KXPDLQH�� /H� FKLOLDVPH�SKLORVRSKLTXH�� TXL� HVSqUH� HQ�XQ� pWDW� GH�SDL[�SHUSpWXHOOH� IRQGp� VXU� O·XQLRQ�GHV�SHXSOHV��RX� HQ�XQH�JUDQGH� UpSXEOLTXH� GX�PRQGH�� GH�PrPH� TXH� OH� FKLOLDVPH� WKpRORJLTXH�� TXL� FRPSWH� VXU� O·DPpOLRUDWLRQ�PRUDOH�GX�JHQUH�KXPDLQ�MXVTX·j�OD�SHUIHFWLRQ��VRQW�PRTXpH�HW�WUDLWpV�GH�UrYHULHV����ª�&·HVW�j�SURSRV�GH�O·LQFRPSUpKHQVLEOH�PDO�UDGLFDO�GH�OD�QDWXUH�KXPDLQH�TXH�.DQW�pQRQFH�DLQVL�VD�FRQYLFWLRQ�VDQV�PpQDJHPHQW��0DLV�LO�Q·pWDLW�SDV�PRLQV�DIILUPDWLI�j�FH�VXMHW�GDQV�OD�GHUQLqUH�GH�VHV�WURLV�&ULWLTXHV�SDUXH�WURLV�DQV�DYDQW�FHWWH�WKpRULH�GX�PDO�HW�GH�O·KRPPH�PpFKDQW�SDU�QDWXUH��1RXV�DYRQV�YX�FRPPHQW�LO�\�UHFRQQDLVVDLW�OH�GpIDXW�G·KDUPRQLH�HQWUH�OHV�ORLV�GH�OD�QDWXUH�HW�OHV�EHVRLQV�GH� O·KRPPH�� OD� YDOHXU� PLVpUDEOH� GH� OD� YLH�� OD� FKLPqUH� GX� ERQKHXU�� �� FH� TXL� VLJQLILH� HQ� JURV�O·LPSRVVLELOLWp�GH�YpULILHU�O·H[LVWHQFH�G·XQ�V\VWqPH�GH�ILQV�HW�GH�PR\HQV�FRQoX�HQ�YXH�GHV�GHVWLQpHV�
������������������������������ �����������������������������
����
���/D�UHOLJLRQ�GDQV�OHV�OLPLWHVGH�OD�UDLVRQ��WUDG��7UXOODUG��S������
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GH�O·KXPDQLWp����WDQGLV�TXH��G·XQ�DXWUH�F{Wp��HQ�GpVHVSRLU�GH�FDXVH��LO�LPDJLQDLW�TXH�OD�1DWXUH�DYDLW�SHXW�rWUH�FRPELQp�GHV�PR\HQV�SRXU�IDLUH�IDLUH�DX[�KRPPHV��j�OD�ORQJXH��GDQV�OHXU�LQWpUrW��FH�GRQW�SDU�HX[�PrPHV��WURS�IDLEOHV�GH�PRUDOLWp��LOV�DXUDLHQW�LQFDSDEOHV��1RXV�DYRQV�YX�DXVVL�TXH��GDQV�OH�PrPH� RXYUDJH�� O·LPSRVVLELOLWp� pWDLW� UHFRQQXH� GH� VH� SURQRQFHU� REMHFWLYHPHQW� G·DSUqV� OHV� IDLWV�� VXU�O·H[LVWHQFH� G·XQ�ÈWUH� LQWHOOLJHQW� TXL�� FRPPH� DXWHXU� GX�PRQGH�� VHUDLW� OH� SULQFLSH�GH� FH� TXH�QRXV�QRPPRQV� ILQV�GH� OD�QDWXUH���PDLV�TXH�QRWUH�MXJHPHQW�VXU�OHV�FDXVHV�ILQDOHV�HVW�O·HIIHW�G·XQ�SULQFLSH�VXEMHFWLI� LQKpUHQW� j� QRWUH� QDWXUH�� (W� QRXV� DYRQV� YX� HQILQ� TXH� .DQW�� DSUqV� DYRLU� SUpVHQWp�� HQ�RSSRVLWLRQ� DYHF� O·LQWHUSUpWDWLRQ� WKpLVWH� GHV� ILQDOLWpV� QDWXUHOOHV�� OD� SRVVLELOLWp� G·XQH� pYROXWLRQ� GHV�IRUFHV�QDWXUHOOHV�TXL�H[SOLTXHUDLW� OHV�ILQV�FRPPH�GHV�HIIHWV�G·XQH�FDXVH�HVVHQWLHOOHPHQW�PpFDQLTXH��FRQFOXDLW��HQ�GHUQLqUH�DQDO\VH��j�O·LQVROXELOLWp�GH�O·DQWLQRPLH�GX�MXJHPHQW�WpOpRORJLTXH�HW�UHQYR\DLW�OD�TXHVWLRQ�DX�P\VWqUH�GH�O·,QFRQGLWLRQQp�HQ�VRQ�LQVRQGDEOH�UDSSRUW�DYHF�OHV�FRQGLWLRQV�GX�PRQGH�GHV�SKpQRPqQHV��&H� UDSSHO� VRPPDLUH� GHV� WKpRULHV�� TXH� QRXV� DYRQV� GLVFXWpHV� SOXV� KDXW� HQ� WUDLWDQW� GHV�DQWLQRPLHV�� QRXV� PRQWUH� TXH� .DQW�� HQ� VD� UpIXWDWLRQ� GH� OD� SUHXYH� SK\VLFR�WKpRORJLTXH�� QRQ�VHXOHPHQW�DYDLW�QpJOLJp�O·pWXGH�GX�SUREOqPH�GHV�ILQV��TXL�HQ�HVW�OH�IRQG��PDLV�GH�SOXV��DYDLW�DFFRUGp�j�O·DUJXPHQW�GH�ILQDOLWp�XQH�YDOHXU�DX�PRLQV�SUDWLTXH�HQ�FRQWUDGLFWLRQ�DYHF�FH�TX·LO�GHYDLW��GDQV�OD�FULWLTXH�GX� MXJHPHQW��GpFODUHU�SXUHPHQW�VXEMHFWLI�HW�VDQV�SRUWpH�UpHOOH��$X�UHVWH�� LO�Q·HVW�YUDL�TX·j�PRLWLp� TXH� O·DUJXPHQW� ILQDOLVWH� VHUYH� j� FUpHU� RX� j� IRUWLILHU� GDQV� OHV� HVSULWV� OD� FUR\DQFH� HQ�'LHX�FUpDWHXU� HW� SURYLGHQFH�GX�PRQGH�� FDU� O·H[LVWHQFH� LQMXVWLILpH� GX�PDO� D�GH� WRXW� WHPSV� VXJJpUp�GHV�QpJDWLRQV�RX�GHV�GRXWHV�HW�LQILUPp�OHV�FUR\DQFHV�WKpLVWHV��/D�TXHVWLRQ�GH�VDYRLU� VL��RX� MXVTX·j�TXHO�SRLQW��RQ�SHXW�GLUH�TX·LO�H[LVWH�GDQV� OH�PRQGH�GHV�IDLWV� PDUTXpV� G·XQ� FDUDFWqUH� WHO�� TX·LOV� GRLYHQW� rWUH� UHJDUGpV� FRPPH� D\DQW� OHXU� RULJLQH� HQ� XQH�SXLVVDQFH�DJLVVDQW�HW�FUpDQW�LQWHQWLRQQHOOHPHQW��SRXU�GHV�ILQV�SUpYXHV��FHWWH�TXHVWLRQ�Q·D�pWp��j�YUDL�GLUH��WUDLWpH�SDU�.DQW�QL�GDQV�VD�FULWLTXH�GH�OD�SUHXYH�SK\VLTXH�GH�O·H[LVWHQFH�GH�'LHX��QL�GDQV�FHOOH�GX�MXJHPHQW�WpOpRORJLTXH�HQ�JpQpUDO���HW�OD�UDLVRQ�HQ�HVW�TXH�.DQW�UHSRXVVH�WRXWH�VSpFXODWLRQ�GRQW�O·REMHW�HVW�VLWXp�HQWUH�OH�GRPDLQH�GH�O·LQWXLWLRQ�VHQVLEOH��O·H[SpULHQFH��TX·LO�GpSDVVH��HW�FHOXL�GX�SXU�WUDQVFHQGDQWDO��R��LO�VH�SHUG�HW�QH�SHXW�MDPDLV�VH�FRQVWDWHU�FRPPH�UpHO��2U�OH�SUREOqPH�TXH�QRXV�YHQRQV�GH�GpILQLU�UHVVRUWLW�j�O·LQGXFWLRQ�HW�j�O·DSSUpFLDWLRQ�GHV�PRWLIV�G·LQIpUHU��O·LQIpUHQFH�HQ�SDUHLO�FDV�QH�SRXYDQW�rWUH�TXH�SUREDEOH��&·HVW�DLQVL�TXH�OD�TXHVWLRQ�DYDLW�pWp�FRPSULVH�HW�DGPLUDEOHPHQW�WUDLWpH�SDU�+XPH�XQ�VHV�'LDORJXHV�VXU� OD�UHOLJLRQ�QDWXUHOOH�TXL�IXUHQW�j�SHX�SUqV�FRQWHPSRUDLQV�GH�OD�&ULWLTXH� GH� OD� 5DLVRQ� SXUH�� PDLV� GRQW� OD� SXEOLFDWLRQ� IXW� JrQpH� HW� PrPH� G·DERUG� FODQGHVWLQH� HQ�$QJOHWHUUH����(W�F·HVW�DLQVL�TXH�6WXDUW�0LOO� O·D�WUDLWpH�j�VRQ�WRXU��&HV�GHX[�SKLORVRSKHV�RQW�DGPLV��DYHF� GHV� QXDQFHV� G·H[SUHVVLRQ� VHXOHPHQW�� TXH� O·LQWHUSUpWDWLRQ� GHV� UDSSRUWV� HPSLULTXHV� GHV�SKpQRPqQHV��HQ�WDQW�TXH�OLpV�FRPPH�OH�VRQW�GHV�PR\HQV�j�OHXUV�ILQV��GHYDLW�rWUH�FRQVLGpUpH�FRPPH�OD�SOXV�SUREDEOH��TXL�RSLQH�HQ�IDYHXU�GH�O·H[LVWHQFH�G·XQ�RXYULHU�LQWHOOLJHQW�FRPPH�OHXU�FDXVH��0DLV�WRXV�GHX[�V·DFFRUGHQW�DYHF�.DQW�j�SUpVHQWHU�GH�OD�FUpDWLRQ��DX�SRLQW�GH�YXH�GX�ELHQ��OHV�WDEOHDX[�OHV�SOXV� VRPEUHV��� HW� LOV� FRQFOXHQW�� Oj� R�� .DQW� QH� FRQFOXW� SDV�� TXH� QRWUH� MXJHPHQW�� j� O·DSSXL� GH�O·H[LVWHQFH�G·XQ�DXWHXU�LQWHOOLJHQW�GX�PRQGH��QH�VDXUDLW�OpJLWLPHPHQW�V·pWHQGUH�MXVTX·j�DWWULEXHU�j�FH�FUpDWHXU�OHV�TXDOLWpV�PRUDOHV�GH�MXVWLFH�HW�GH�ERQWp�GRQW�OHV�KRPPHV�SRVVqGHQW�O·LGpH��&·HVW�TX·XQH�DXWUH� TXHVWLRQ� V·LPSRVH� j� FH�SURSRV�� FHOOH� GH� O·RULJLQH�GX�PDO�� HW� FHV� GHX[�SKLORVRSKHV�RQW� pWp��FRPPH�.DQW��GH�SDUIDLWV�GpWHUPLQLVWHV��

������������������������������ �����������������������������
���9R\H]�OD�WUDGXFWLRQ�HW�OHV�FRPPHQWDLUHV�GX�WUDGXFWHXU�GH�FHW�RXYUDJH�VL�UHPDUTXDEOH��HW�VL�SHX�OX�RX�PrPH�FRQQX��GDQV�OD�UHYXH�GH�OD�&ULWLTXH�SKLORVRSKLTXH��GHX[LqPH�VpULH��DQQpH�������
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&+$3,75(�;,;���/(6�3$5$/2*,60(6�'(�/$�36<&+2/2*,(����/$�68%67$17,$/,7(���6L�.DQW�DYDLW�HX� OD� IRL�GDQV� OHV�SRVWXODWV�GRQW� LO� UHFRPPDQGDLW� OD�FUR\DQFH�j� OD�SUDWLTXH�HQ�GpIHQGDQW�j�OD�WKpRULH�G·HQ�SRVHU�OHV�REMHWV�UpHOV��FHW�HQV�UHDOLVVLPXP��VLPSOH�LGpDO��j�VHV�\HX[��GRQW�OD�SHUVRQQDOLWp� VRXYHUDLQH� pWDLW� O·DWWULEXW� FDSLWDO�� XQH� IRLV� SRVp� REMHFWLYHPHQW�� DXUDLW� SULV�QDWXUHOOHPHQW��GDQV�OH�UpHO��OD�SODFH�GH�O·$EVROX�VXSpULHXU�j�O·ÈWUH��/·rWUH�VXSUrPH�VHORQ�OD�UDLVRQ�QH�VH� VHUDLW� SOXV� SUpVHQWp� FRPPH� O·HQ� VRL� ,QFRQGLWLRQQp�� SXUH� DEVWUDFWLRQ�� LGpH� XQLYHUVHOOHPHQW�QpJDWLYH�TX·RQ�UpDOLVH��PDLV��FRPPH�O·HQ�VRL��LQWpULHXUHPHQW�FRQGLWLRQQp�SDU�OHV�LGpHV�VRXYHUDLQHV�TXL�FRPSRVHQW�VD�SHUIHFWLRQ�HW�GRQW� LO�D�IDLW� OHV� ORLV�GX�PRQGH�FUpp��.DQW�DXUDLW�DLQVL�pFKDSSp�j�O·REVHVVLRQ�GH�FHWWH�GRFWULQH�WUDQVFHQGDQWDOH��TX·RQ�SHXW�QRPPHU�SOXV�FODLUHPHQW�WUDQVFHQGDQWH�DEVROXH��pOHYDQW� j� OD� GLJQLWp� VXSUrPH� OD� 6XMHW� YLGH� GH� OD� SURSRVLWLRQ� LGHQWLTXH��� /·rWUH� QpFHVVDLUH� H[LVWH�QpFHVVDLUHPHQW�� ,O� DXUDLW� DORUV� DLVpPHQW� GpFRXYHUW� OD� FRQVpTXHQFH� ORJLTXH� GH� OD� FULWLTXH� GH�+XPH��O·DPHQGHPHQW�j�LQWURGXLUH�GDQV�OH�GRXWH�VXU�OHV�VXEVWDQFHV��OH�FDUDFWqUH�UHODWLI�GH�WRXW�MXJHPHQW��HW��SDU� O·DSSOLFDWLRQ� GX� SULQFLSH� GH� UHODWLYLWp� DX[� FDWpJRULHV�� LO� DXUDLW� SX� GRQQHU� FH� TXH� Q·D� IDLW� TXH�SURPHWWUH� VD�&ULWLTXH� GH� OD� 5DLVRQ� SXUH��� OD� YpULWDEOH� MXVWLILFDWLRQ� HW� OD� VHXOH� SRVVLEOH� GHV� MXJHPHQWV�V\QWKpWLTXHV�j�SULRUL�� ,OV� UHSRVHQW� WRXV��HQ�HIIHW��FHX[�TXL�VRQW� IRQGpV�� VXU� OHV�FRQFHSWV�UDGLFDX[�GH�O·HQWHQGHPHQW��VXU�OHV�FDWpJRULHV��ORLV�FRQVWLWXWLYHV�GH�OD�SHQVpH�HW�SULQFLSHV�G·LQWHUSUpWDWLRQ�GH�OD�QDWXUH��/·LGpH�GH�O·kPH�HVW�OLpH�j�O·LGpH�GH�'LHX��j�UDLVRQ�GX�WLWUH�FRPPXQ�GH�SHUVRQQH�TXL�DSSDUWLHQW�j� OD�IRLV�j� OD�FRQVFLHQFH�OD�SOXV�KDXWH�SRVVLEOH��HW�j�OD�FRQVFLHQFH�KXPDLQH�VXU�ODTXHOOH��HW�VXU�VHV�SURSULpWpV�FDUDFWpULVWLTXHV��O·LGpH�GH�OD�GLYLQLWp�D�VRQ�IRQGHPHQW��/·LGpH�GH�O·kPH��DLQVL�DERUGpH�SDU�OD�FRQVFLHQFH��Q·HVW�QXOOHPHQW�O·LGpH��HQ�HOOH�PrPH�YLGH��G·XQ�VXMHW��VXSSRUW�GH�VHV�DWWULEXWV�HW�TXL�HQ� VHUDLW� QpDQPRLQV� GLVWLQJXp� SRXU� QRXV� RIIULU� O·LPDJH� GH� TXHOTXH� FKRVH� G·LGHQWLTXH� HW� GH�SHUPDQHQW��,PDJH��F·HVW�PrPH�WURS�GLUH���j�SHLQH�SHQVH�W�RQ�TX·RQ�SRXUUDLW�HQ�DYRLU�XQH�GH�FHWWH�FKRVH��� /·LGHQWLWp� HW� OD� SHUPDQHQFH� VH� UDSSRUWHQW�� HQ� IDLW�� j� OD� GXUpH� HW� DX� GpYHORSSHPHQW� VDQV�UXSWXUH� GH� TXDOLWpV� GRQW� OD� FRQVFLHQFH� HVW� OH� OLHQ�� HW� VH� UHSUpVHQWH� HOOH�PrPH� FRPPH� OH� VLqJH�FRQVWDQW�� WRXW� HQ� VH� FRQQDLVVDQW� SDU� H[SpULHQFH� HQ� GHV� UHODWLRQV� GRQQpHV�� HQ� SDUWLH� GLVSRQLEOHV�SRXU�HOOH��DYHF�XQ�FRUSV��DYHF�GHV�FRUSV�HW�GHV�IRUFHV�GH�OD�QDWXUH��HW�DYHF�G·DXWUHV�FRQVFLHQFHV�VHV�VHPEODEOHV��/D�FRQVFLHQFH��DLQVL�GpILQLH��HVW�XQH�kPH�HW�QRXV�SRXYRQV�LPDJLQHU�GHV�kPHV�YDULDEOHV�HQ� OHXUV� GHJUpV� GH�SHUIHFWLRQ�� GHV� SOXV� KXPEOHV� DX[�SOXV� pOHYpHV�� 6L�.DQW� H�W� UHQGX� MXVWLFH� j� OD�GRFWULQH� OHLEQLWLHQQH�� SRXU� ODTXHOOH� LO� D� WpPRLJQp� XQ� pORLJQHPHQW� SDUWLFXOLHU� HW� XQH� VRUWH�G·DQLPRVLWp��OH�SULQFLSH�OH�SOXV�JpQpUDO�GH�OD�PRQDGRORJLH��DXTXHO�LO�V·pWDLW�PRQWUp�IDYRUDEOH�GDQV�VD�MHXQHVVH�� OXL� DXUDLW� IRXUQL� XQH� WKpRULH� GHV� VXEVWDQFHV� TXL� OXL� D�PDQTXp�� HW� LO� \� DXUDLW� WURXYp� GH�PHLOOHXUHV� UHVVRXUFHV� VSpFXODWLYHV� TXH� GDQV� VHV� QRXPqQHV�� HVFRUWpV� SDU� OD� FULWLTXH� HQWLqUHPHQW�QpJDWLYH�GHV�SDUDORJLVPHV�GH� OD� WKpRORJLH�HW�GH� OD�SV\FKRORJLH�� HW�SDU� OHV�DQWLQRPLHV�TXL�QH�VRQW�DXWUH� FKRVH� TXH� OH� FRQIOLW� GHV� LGpHV� UpDOLVWHV� Gp·� O·LQILQL� HW� GH� O·DEVROX� HW� GHV� SULQFLSHV� GH�FRQWUDGLFWLRQ�HW�GH�UHODWLYLWp��1RXV�GLVRQV�UpDOLVWHV��HQ�SDUODQW�GHV�LGpHV�GH�VRPPDWLRQ�LQILQLH�HW�G·rWUH�LQFRQGLWLRQQp��SDUFH�TXH�VL�.DQW�QH�OHV�H�W�SDV�UpDOLVpHV�HQ�GpSLW�GH�VRQ�SURSUH�FULWqUH�GH�OD�UpDOLWp��HOOHV�Q·HXVVHQW�SX�rWUH�SRXU�OXL�� O·XQH��TX·XQH�LGpH�FRQWUDGLFWRLUH�HQ�VRL��O·DXWUH�TXH�OH�FRQFHSW�GH�O·XQLYHUVHO�QpJDWLI��$ORUV� LO�QH�V·HQ�I�W�SDV�VHUYL�SRXU�LQYDOLGHU�OHV�SULQFLSHV�GX�UHODWLI��GDQV�OHV�DQWLQRPLHV���(W�QRXV�GLVRQV�ORJLTXHV��HQ�SDUODQW�GHV�GHX[�JUDQGV�SULQFLSHV�UHFWHXUV�GH�OD�SHQVpH���F·HVW�TXH��V·LOV�QH�QRXV�FRQGXLVHQW�SDV�MXVTX·j�O·HQ�VRL�SXU��LQDERUGDEOH��LOV�SHXYHQW�VHXOV�QRXV�JXLGHU�SRXU�OD�GpFRXYHUWH�GX�YUDL�TXL�VH�SHXW�DWWHLQGUH��/HV�UHODWLRQV�VHXOHV�SRVHQW�O·REMHW��OH�GpILQLVVHQW���F·HVW�Oj�FH�TXH�VLJQLILH�OH�SULQFLSH�GH�UHODWLYLWp��HW� OH�SULQFLSH�GH�FRQWUDGLFWLRQ�HVW� OD� UqJOH�XQLTXH�VHUYDQW�j�GLVFHUQHU� OHV�UHODWLRQV�SRVVLEOHV�GHV�UHODWLRQV�LPSRVVLEOHV��HQ�WDQW�TX·LQWHOOLJLEOHV�RX�LQLQWHOOLJLEOHV��/HV�SDUDORJLVPHV�GH�OD�SV\FKRORJLH��F·HVW�DLQVL�TXH�OHV�TXDOLILH�.DQW�HX�pJDUG�DX[�DUJXPHQWV�j�O·DLGH� GHVTXHOV� RQ� D� SUpWHQGX� GpPRQWUHU� OHV� SULQFLSDOHV� SURSULpWpV� GH� O·kPH�� QH� SHXYHQW� rWUH�ORJLTXHPHQW�TXH�GHV�YLUXV�GH�FHV�DUJXPHQWV��HW�Q·DWWHLJQHQW�QL�FHV�SURSULpWpV�HOOHV�PrPHV��VL�HOOHV�VRQW�GpILQLHV�VXLYDQW�OD�PpWKRGH�UHODWLYLVWH��QL�OD�QRWLRQ�SURSUH�GH�O·kPH��TXDQG�RQ�OD�GpEDUUDVVH�GH�O·DEVROXWLVPH� GHV� FRQFHSWV� GH� VXEVWDQWLDOLWp� HW� GH� VLPSOLFLWp�� /D� PpWKRGH� SKpQRPpQLVWH� TXL�UHPSODFH�OHV�VXEVWDQFHV��QRWLRQV�DEVWUDLWHV�HW�YLGHV��SDU�OHV�ORLV�GHV�SKpQRPqQHV��PRGH�XQLTXH�GH�FRQQDLVVDQFH�TXH�QRXV�SXLVVLRQV�REWHQLU�GHV�rWUHV�UpHOV��GRQQH�OD�VROXWLRQ�GH�OD�GLIILFXOWp�PLVH�HQ�UHOLHI�SDU�OD�FULWLTXH�GH�+XPH��6XSSULPDQW�OHV�VXEVWDQFHV��QH�ODLVVDQW�TXH�GHV�SKpQRPqQHV��+XPH�SUpSDUDLW� .DQW� TXL� ILW� XQ� SDV� GH� SOXV�� UHPSODoD� OH� GRXWH� SDU� OD� QpJDWLRQ�� HW� SURIHVVD� TXH� OHV�
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SKpQRPqQHV�QH�VRQW�ULHQ�HQ�VRL��,O�SHQVDLW�LQDXJXUHU�GH�FHWWH�PDQLqUH�XQH�FULWLTXH�QRXYHOOH�TXL��DX�OLHX� GH� QH� YRXORLU� SOXV� FRQQDvWUH� TXH� GHV� SKpQRPqQHV�� QH� UHFRQQDvWUDLW� SOXV� DX� IRQG� TXH� GHV�VXEVWDQFHV�PDLV�HQ�OHV�WHQDQW�SRXU�LQFRQQDLVVDEOHV��'LVRQV��DX�FRQWUDLUH��TXH�OHV�rWUHV�QH�SHXYHQW�WRPEHU�VRXV�OD�FRQQDLVVDQFH�TXH�VRXV�OD�IRUPH�GH�V\QWKqVHV�j�GpILQLU�SDU�GHV�ORLV�GH�SKpQRPqQHV��OD�QRWLRQ�GH�O·kPH�pWDQW�FKDQJpH��OHV�LGpHV�GHV�SURSULpWpV�GH�O·kPH�VH�PRGLILHQW��HQ�PrPH�UDLVRQ��HW�OHV� GpPRQVWUDWLRQV�GH� FHV�SURSULpWpV��R�� VH�SRXYDLHQW�GpFRXYULU�GHV�SDUDORJLVPHV��SHXYHQW� IDLUH�SODFH�j�GHV�UDLVRQQHPHQWV�SUREDEOHV��WHOV�TX·HQ�FRPSRUWHQW�OHV�VFLHQFHV�VSpFXODWLYHV��.DQW�D�FRPSWp�TXDWUH�GH�FHV�SDUDORJLVPHV��/HV�WURLV�SUHPLHUV�VH�UDSSRUWHQW�j�OD�VXEVWDQWLDOLWp��j�OD�VLPSOLFLWp�HW�j�OD�SHUVRQQDOLWp�GH�O·kPH��/H�TXDWULqPH��VRXV�OH�WLWUH�GH�SDUDORJLVPH�GH�O·LGpDOLWp��D�XQ�VXMHW�DVVH]�GLIIpUHQW���RQ�\�WUDLWH�OD�TXHVWLRQ�GH�VDYRLU�©�VL�FH�GRQW�O·H[LVWHQFH�QH�SHXW�rWUH�FRQFOXH�TXH�FRPPH�FHOOH�G·XQH�FDXVH�GH�SHUFHSWLRQV�GRQQpHV�Q·D�TX·XQH�H[LVWHQFH�GRXWHXVH�ª��1RXV�DYRQV�H[DPLQp�SOXV�KDXW�OD�VROXWLRQ�REVFXUH�HW�HPEDUUDVVpH�TXH�.DQW�D�GRQQpH�j�FH�SUREOqPH��HW�TXL�D�VXVFLWp�GH�QRPEUHX[�GpEDWV�VXU�OD�YUDLH�QDWXUH�RX�VXU�OD�VLQFpULWp�GH�VRQ�UpDOLVPH�HPSLULTXH�TXL�VHUDLW�HQ�PrPH�WHPSV�XQ�LGpDOLVPH�WUDQVFHQGDQWDO��,O�VHUDLW�LQXWLOH�G·\�UHYHQLU�LFL��/D� WKqVH� GH� OD� VXEVWDQWLDOLWp� GH� O·kPH� HVW� DLQVL� IRUPXOpH� SDU� .DQW��� ©�-H� VXLV�� FRPPH� rWUH�SHQVDQW�� OH� VXMHW� DEVROX�GH� WRXV�PHV� MXJHPHQWV�SRVVLEOHV�� HW� FHWWH� UHSUpVHQWDWLRQ�GH�PRL�PrPH�QH�SHXW�VHUYLU�GH�SUpGLFDW�j�DXFXQH�DXWUH�FKRVH��ª���-H�VXLV�GRQF��FRPPH�rWUH�SHQVDQW��FRPPH�kPH���XQH�VXEVWDQFH��ª�/D�GpILQLWLRQ��GH�WRXW�WHPSV�UHoXH��G·XQH�VXEVWDQFH�pWDQW���FH�TXH�O·RQ�FRQoRLW�FRPPH�HQ�VRL�HW�TX·RQ�QH�SHXW�VH�UHSUpVHQWHU�FRPPH�O·DWWULEXW�GH�TXHOTXH�FKRVH��OD�GpILQLWLRQ�GX�PRL��TXH�.DQW�DGRSWH��VHPEOHUDLW�LQDWWDTXDEOH����HQ�ODLVVDQW�WRXWHV�OHV�TXHVWLRQV�RXYHUWHV�VXU�OHV�SURSULpWpV�G·XQH�VXEVWDQFH�HW�VXU�OH�VHQV�� RX� HVVHQWLHOOHPHQW� ORJLTXH�� RX� QpFHVVDLUHPHQW� UpDOLVWH�� GH� O·LGpH� GH� VXEVWDQFH�� �� VL�� DX�PRW� VXMHW�� LO�Q·DMRXWDLW�SDV��HQ�OH�VRXOLJQDQW��OH�PRW�DEVROX�TXL�HQ�FKDQJH�WRWDOHPHQW�OD�SRUWpH��$XVVL�VD�SUHPLqUH�UHPDUTXH� HVW�HOOH�� TX·LO� HVW� ELHQ� FHUWDLQ� TXH�� ©�GDQV� FKDFXQH� GH� QRV� SHQVpHV�� OH�PRL� HVW� OH� VXMHW�DXTXHO�FHV�SHQVpHV�VRQW�LQKpUHQWHV�FRPPH�VLPSOHV�GpWHUPLQDWLRQV���HW�FH�PRL�QH�SHXW�rWUH�HPSOR\p�FRPPH� OD� GpWHUPLQDWLRQ� G·XQH� DXWUH� FKRVH�� &KDFXQ� VH� GRLW� GRQF� QpFHVVDLUHPHQW� UHJDUGHU� VRL�PrPH� FRPPH� OD� VXEVWDQFH�� HW� VHV� SHQVpHV� FRPPH� GHV� DFFLGHQWV� GH� VRQ� rWUH� VHXOHPHQW� HW� GHV�GpWHUPLQDWLRQV�GH�VRQ�pWDW�ª��,O�UHVWH�j�VDYRLU�PDLQWHQDQW�FH�TXH�QRXV�GLURQV�GH�FHWWH�VXEVWDQFH��6L�QRXV�DFFRUGRQV�j�.DQW�OH�WHUPH�G·DEVROX��VXMHW�DEVROX��TX·LO�D�IDLW�HQWUHU�GDQV�VD�IRUPXOH�GH�OD�WKqVH�GH�OD�VXEVWDQWLDOLWp�GH�O·kPH��LO�HQ�PRQWUHUD�IDFLOHPHQW�OD�IDLEOHVVH��(W��HQ�HIIHW��OD�UHSUpVHQWDWLRQ�GH�FH�VXMHW��HQ�QRV� MXJHPHQWV��Q·D��GLW�LO��TX·XQH�YDOHXU�SKpQRPpQDOH���HOOH�QH�VDXUDLW�SRVHU�TXH� OH�VXMHW�ORJLTXH��DXWUHPHQW��F·HVW�XQH�LQWXLWLRQ�TX·LO�QRXV�IDXGUDLW��XQH�LQWXLWLRQ��TXL�QRXV�GRQQHUDLW�OH�PRL�HQ�VRL��LQGpSHQGDPPHQW�GH�VHV�DSSDUHQFHV��&HWWH�REMHFWLRQ�HVW�LUUpIXWDEOH��j�FHOD�SUqV�TXH�.DQW�GHPDQGH�O·LPSRVVLEOH�HQ�H[LJHDQW�TX·RQ�OXL�IDVVH�YRLU�O·HQ�VRL��HQ�WDQW�TX·HQ�VRL���0DLV�F·HVW�TXH�OXL�PrPH�QH�QLH�SRLQW�OHV�VXMHWV�DEVROXV��VHV�QRXPqQHV�QH�VRQW�SDV�DXWUH�FKRVH��PDLV�VHXOHPHQW�OD�SRVVLELOLWp�GH�OHV�FRQQDvWUH��/D�YUDLH��O·XQLTXH�TXHVWLRQ� SRXU� QRXV�� DX� FRQWUDLUH�� HVW� FHOOH� GH� OD� SHUPDQHQFH� HW� GH� O·LGHQWLWp� LQGLYLGXHOOH� GH� FH�UDSSRUW�TXL�HVW�O·kPH��XQH�IRLV�ORJLTXHPHQW�GpILQLH��0DLV�F·HVW�j�TXRL�.DQW�QH�VRQJH�SDV���LO�LQVLVWH�VXU�FH�TXH�©�QRXV�Q·DYRQV��QLD�GHOj�GH�FHWWH�VLJQLILFDWLRQ�ORJLTXH�GX�PRL��DXFXQH�FRQQDLVVDQFHV�GX�VXMHW� HQ� OXL�PrPH�TXL� HQ� VRLW� OH� VXEVWUDWXP�HW� OH� IRQGHPHQW�� HW� FHOXL�GH� WRXWHV�QRV�SHQVpHV�ª�� ,O�DMRXWH�TX·©�RQ�SHXW�SDUIDLWHPHQW�JDUGHU�FHWWH�SURSRVLWLRQ���O·kPH�HVW�XQH�VXEVWDQFH��SRXUYX�TX·RQ�DFFRUGH�TXH�FH�FRQFHSW�QH�QRXV�VHUW�GH�ULHQ��HW�QH�QRXV�DSSUHQG�ULHQ�GHV�FRQFOXVLRQV�RUGLQDLUHV�GH�OD�SV\FKRORJLH�UDWLRQQHOOH��WHOOHV�TXH��SDU�H[HPSOH��OD�FRQWLQXDWLRQ�VDQV�ILQ�GH�O·kPH�j�WUDYHUV�WRXV�OHV� FKDQJHPHQWV�� PrPH� GDQV� OD� PRUW�� HW� TX·HQ� FRQVpTXHQFH�� LO� VLJQLILH� OD� VXEVWDQFH� HQ� LGpH�VHXOHPHQW��HQ�UpDOLWp�QRQ�ª��1RXV�YRLOj�UDPHQpV�DX�VXMHW�DEVROX�GH�OD�GpILQLWLRQ�GX�PRL��TXH�.DQW�D�GRQQpH� HQ� FRPPHQoDQW��� PDLV� FHWWH� TXDOLILFDWLRQ� GX� VXMHW� F·HVW� .DQW� TXL� OD� UpFODPH�� HW� QRXV�SRXYRQV�OXL�UpWRUTXHU�VRQ�DUJXPHQW���FH�FRQFHSW�GH�O·DEVROXLWp��GLURQV�QRXV��QH�QRXV�VHUW�GH�ULHQ��QH�QRXV�DSSUHQG� ULHQ�GHV�FRQFOXVLRQV�TXH�GHPDQGH� OD�SV\FKRORJLH��/D�SV\FKRORJLH��TXL�IDLW�SURIHVVLRQ�G·LJQRUHU� OD�VXEVWDQFH��RXYUH�WRXMRXUV� OD�YRLH�D�GHV�FRQMHFWXUHV�VXU�OH�PRL��SRVLWLYHV�RX�QpJDWLYHV�TX·HOOHV�SXLVVHQW�rWUH��HW�j�GHV�WKpRULHV��0DLV�TXH�SRXYRQV�QRXV�VDYRLU�RX�LPDJLQHU�G·XQ�VXMHW��TXH�QRXV� GLURQV� HQ� VRL� DEVROX�� SXLVTXH� SRXYDQW� DORUV�� j� WLWUH� GH� VXEVWDQFH�� SRUWHU� WRXV� OHV� DWWULEXWV�LPDJLQDEOHV��LO�HVW�HQ�VRL�VDQV�DWWULEXWV���6RQ�H[LVWHQFH�DIILUPpH��F·HVW�j�XQ�WHUPH�DEVWUDLW�TXH�QRXV�OD�UDSSRUWRQV��HW�QRXV�Q·DSSUHQRQV�ULHQ�GH�VRQ�KLVWRLUH��6L�QRXV�SUHQRQV��DX�FRQWUDLUH�� OH�SRLQW�GH�GpSDUW�GH�QRV�UDLVRQQHPHQWV�HW�OD�PDWLqUH�GH�QRV�LQGXFWLRQV� GDQV� OD� FRQVFLHQFH� GX� PRL�� FRPPH� UDSSRUW� IRQGDPHQWDO�� DXTXHO� XQH� PXOWLWXGH� GH�UDSSRUWV�LQWHUQHV�HW�H[WHUQHV�LQWHUQHV�VH�UHOLHQW���UHODWLRQV�j�VRL��GDQV�OH�WHPSV��TXL�FRQVWLWXHQW�XQH�



&KDUOHV�5HQRXYLHU�±�&ULWLTXH�GH�OD�GRFWULQH�GH�.DQW�

� ��

LGHQWLWp� j� WUDYHUV� OHV� FKDQJHPHQWV��� ORL� GH�PpPRLUH�� TXL� XQLW� WDQW� GH�PRGLILFDWLRQV� HQ�XQ�PrPH�VXMHW� SHUGXUDEOH��� UHODWLRQV� GDQV� O·HVSDFH�� RX� UHSUpVHQWDWLRQV� GHV� OLHQV� GH� WRXWH� QDWXUH� SDU�O·HQWUHPLVH�GHVTXHOV� V·HIIHFWXH� O·pYROXWLRQ�G·XQH�YLH� LQGLYLGXHOOH� HQ� IRQFWLRQ�GH� OD�PDWLqUH�HW�GHV�YLHV�DQWpULHXUHV�RX�DPELDQWHV��QRXV�QRXV�SODoRQV�VXU�OH�UpHO�HW�O·XQLTXH�WHUUDLQ�R��OD�FRQQDLVVDQFH�GH� QRV� GRQQpHV� QRXV� SHUPHWWH� G·pOHYHU� QRV� YXHV� HW� GH� OHV� SRUWHU� DX� GHOj� GH� O·H[SpULHQFH�DFWXHOOHPHQW�SRVVLEOH��/·DVVXUDQFH�TXH�O·LPDJLQDWLRQ�G·XQH�VRUWH�G·kPH�PDWpULHOOH�WUqV�VXEWLOH����VHXO�PR\HQ�TXH�OHV�KRPPHV�DLHQW�MDPDLV�HX�GH�GRQQHU�XQ�FRUSV�j�OD�VXEVWDQFH�DQLPLTXH�SXUH��F·HVW�j�GLUH�j�XQ� WHUPH�GH�UHODWLRQ�TXL�� UHJDUGp�FRPPH�XQ�DEVROX�HQ�VRL��QH�VH�UDSSRUWHUDLW�SOXV�j�ULHQ�� ��FHWWH�DVVXUDQFH� QH� SHXW� MDPDLV� SRUWHU� LQWHOOLJLEOHPHQW� TXH� VXU� OD� FRQWLQXDWLRQ� LQGpILQLH�� TX·LO� IDXW�VXSSRVHU� JDUDQWLH�� GH� O·H[LVWHQFH� SUpVHQWH��&HWWH� H[LVWHQFH�� RX� SOXW{W� XQH� VXLWH� HW� XQ�SURJUqV� GH�FHOOH�FL�VRXV�GH�QRXYHOOHV�IRUPHV��QH�VH�FRQoRLW��FRPPH�FHOOH�GX�PrPH�rWUH���GH�OD�PrPH�SHUVRQQH��V·LO� V·DJLW�GH� O·KRPPH��TXH�JUkFH�j� OD�FRQVHUYDWLRQ�VXSSRVpH��DYHF�GH�QRXYHDX[�GpYHORSSHPHQWV��GHV� PrPHV� UDSSRUWV� TXL� RQW� FRQVWLWXp�� SDU� OD� IRQFWLRQ� GH� OD� PpPRLUH�� O·LGHQWLWp� GH� O·rWUH� HW� OD�FRQVFLHQFH� LQGLYLGXHOOH� SHUGXUDEOH�� 2U� OD� JDUDQWLH� G·XQH� WHOOH� SHUSpWXLWp�� F·HVW� OD� FUR\DQFH� GH�O·LQGLYLGX�DFWXHO�TXL�VH�OD�SURPHW��FH�QH�VDXUDLW�rWUH�ULHQ�GH�SOXV��H�W�LO�UHFRXUV�j�XQH�UpYpODWLRQ�SRXU�VH�OD�FRQILUPHU��SDUFH�TXH�OD�OpJLWLPLWp�HW�OHV�WLWUHV�G·XQH�WHOOH�UpYpODWLRQ�VRQW�HX[�PrPHV�PDWLqUH�GH�FUR\DQFH��1RXV� DYRQV�PLV� HQ�SUHPLqUH� OLJQH�GH� O·H[SRVLWLRQ�GX�SDUDORJLVPH�GH� OD� VXEVWDQWLDOLWp� VHORQ�.DQW�� FHW� DUJXPHQW�� TXH� QRXV� UHJDUGRQV� FRPPH� IRQGDPHQWDO��� TXH� G·DOOpJXHU�� DX�GHVVXV� GH� OD�FRQVFLHQFH�GX�PRL��FRPPH�VXMHW�ORJLTXH�G·LQKpUHQFH�GHV�SHQVpHV��XQH�VXEVWDQFH��DXWUH�HVSqFH�GH�VXMHW�TX·RQ�GLW�HQ�VRL�HW�TX·RQ�QH�SHXW�IDLUH�FRQQDvWUH��FH�Q·HVW�SDV�DWWHLQGUH�FHW�HQ�VRL��HW�FH�Q·HVW�ULHQ�SURXYHU� GHV� SURSULpWpV� TX·RQ� OXL� YRXGUDLW� UDSSRUWHU�� 0DLV� .DQW� DSSXLH� FHW� DUJXPHQW� VXU� XQ�SULQFLSH� j� OXL��� j� VDYRLU�� TXH� O·H[SpULHQFH� VHXOH�SHXW�� HQ�QRXV�SHUPHWWDQW�GH� VXEVXPHU� XQH� LQWXLWLRQ��GRQQHU� XQH� VLJQLILFDWLRQ� REMHFWLYH� j� OD� V\QWKqVH� GH� QRV� UHSUpVHQWDWLRQV�� 6·LO� HQ� pWDLW� DLQVL�� XQH�LQWXLWLRQ�QH�SRXYDQW�MDPDLV�rWUH��SRXU�O·H[SpULHQFH��TX·XQH�VHQVDWLRQ��VL�OHV�SURSULpWpV�GH�O·kPH�QH�SRXYDLHQW�rWUH� UHFRQQXHV�TX·j� OD�FRQGLWLRQ�G·REWHQLU�FHWWH�FRQQDLVVDQFH� LQWXLWLYH�GH� OD�VXEVWDQFH�kPH�� �� FH� TXL� Q·HVW� SDV�PrPH� FRQFHYDEOH�� �� HOOHV� VHUDLHQW� LQDFFHVVLEOHV� j� QRWUH� HQWHQGHPHQW��� HW�F·HVW�FHUWDLQHPHQW�FH�TX·HOOHV�QH�VRQW�SDV��/D� QRWLRQ� GX� VXMHW� SXU� HQ� VRL� QH� SHXW� DYRLU� VRQ� XWLOLWp�� rWUH� TXHOTXH� FKRVH� GH�SOXV� TX·XQH�LOOXVLRQ�YHUEDOH��TX·DXWDQW�TX·HOOH�VH�SUrWH�j�O·LPDJLQDWLRQ����PDLV�DORUV�LO�QH�IDXW�OD�SUHQGUH�TXH�SRXU�FH�TX·HOOH�HVW����G·XQ�FHUWDLQ�FRUSV�VXEWLO�FDSDEOH�GH�UpSRQGUH�SK\VLTXHPHQW�j�GHV�YLHV�GLIIpUHQWHV�GX�PrPH� LQGLYLGX��$� FH�SRLQW� GH� YXH� UHSUpVHQWDWLI� GH� OD� VXEVWDQFH�� OD� VSpFXODWLRQ� D� WURXYp�XQH�FDUULqUH�RXYHUWH�HW�GHV�VXFFqV�GH�JHQUHV�GLYHUV��GHSXLV� OD�GRFWULQH�GHV�PpWHQVRPDWRVHV�MXVTX·j� OD�PRQDGRORJLH� OHLEQLWLHQQH� TXL� D� GRQQp� j� O·K\SRWKqVH� GH� O·LPPRUWDOLWp� GH� O·kPH�� VDQV� DGPHWWUH� OD�VpSDUDWLRQ� SRVVLEOH� GH� O·HVSULW� HW� GX� FRUSV�� XQ� FDUDFWqUH�� j� OD� IRLV� SK\VLTXH� HW� PpWDSK\VLTXH��G·DFFRUG�DYHF�OHV�H[LJHQFHV�GH�OD�UDLVRQ�HW�GHV�VFLHQFHV��,O� SHXW� SDUDvWUH� TXH� QRXV� D\RQV� GRQQp� j� WRUW� OD� WRXUQXUH� G·XQH� UpIXWDWLRQ� GH� .DQW� j� QRV�DUJXPHQWV��GRQW� OH�SULQFLSDO� HVW� FHOXL�Oj�PrPH�TXH�.DQW�GLULJH�FRQWUH� OD�SV\FKRORJLH�GH� O·eFROH��PDLV� LO�Q·HQ�HVW�ULHQ��FDU� OD�GRFWULQH�GH�.DQW�UpFODPH��FRPPH�FHOOH�GH�O·eFROH��GHV�VXMHWV�DEVROXV��VXSSRUWV�GHV�SKpQRPqQHV��(OOH�HQ�GLIIqUH� VHXOHPHQW�HQ�FHOD�TX·HOOH�GpPRQWUH�TXH� O·H[LVWHQFH�GX�VXMHW�GH�O·kPH��HQ�FH�VHQV��HVW�LQGpPRQWUDEOH��
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&+$3,75(�;;���/(6�3$5$/2*,60(6�'(�/$�36<&+2/2*,(����/$�6,03/,&,7e���/H� GHX[LqPH� SDUDORJLVPH� GH� OD� SV\FKRORJLH� VHORQ� .DQW� HVW� O·DUJXPHQW� GH� OD� VLPSOLFLWp� GH�O·$PH�� DLQVL� IRUPXOp��� ©�8QH� FKRVH�GRQW� O·DFWLRQ�QH�SHXW� rWUH� FRQVLGpUpH� FRPPH� OH� FRQFRXUV�GH�SOXVLHXUV�FKRVHV�DJLVVDQWHV�HVW�XQH�FKRVH�VLPSOH����2U��O·kPH��RX�PRL�SHQVDQW�HVW�XQH�FKRVH�GRQW�HWF��²�'RQF��HWF��ª�/HV�REMHFWLRQV�GH�.DQW�j�FHW�DUJXPHQW�VRQW�GpQXpHV�GH�YDOHXU��SDUFH�TXH�O·HVSULW�GDQV�OHTXHO�HVW� FRQoX� O·DUJXPHQW� HVW� IDX[��� HW� F·HVW� VHXOHPHQW� FRPPH�DQLPp�HW�SpQpWUp�GX�PrPH�HVSULW� TXH�.DQW�GpPRQWUH�TX·LO�QH�SHXW�SDV�FRQFOXUH��(Q�HIIHW��OH�SV\FKRORJXH�SUpVXPp�TXL�SURSRVH�O·DUJXPHQW�QH�IDLW�SDV�DWWHQWLRQ�j�FHFL���TXH�OH�SRLQW�GH�GpSDUW�SRVLWLI�GH�QRWUH�SHQVpH��OH�IDLW�GH�SHQVHU��HVW�XQ�UDSSRUW��HW�TXH�FH�UDSSRUW�G·XQ�VXMHW�j�XQ� REMHW�� WHUPHV� LQGLYLVLEOHV�� HVW� O·DFWH� PHQWDO� SUHPLHU�� DXTXHO� WRXW� FH� TXL� OH� VXLW� FRPPH�FRQQDLVVDQFH�SRVVLEOH�HVW�VXERUGRQQp���HW��DX�GHVVRXV�GH�FHW�DFWH��QRXV�QH�SRXYRQV�SDV�GHVFHQGUH�SRXU� SHUFHYRLU�� RX� VHXOHPHQW� FRQFHYRLU� OH� VXMHW� VDQV� O·REMHW�� /D� SRXUVXLWH� GH� O·kPH�� RX� VXMHW�SHQVDQW��FRPPH�VXMHW�VLPSOH��DEVROXPHQW�SDUODQW��HVW�GRQF�FKLPpULTXH��,O�QH�SHXW�V·DJLU�TXH�G·XQ�VXMHW� VLPSOH� UHODWLI�� VLPSOH� HQ� WDQW� VHXOHPHQW� TXH�G·DXWUHV� UDSSRUWV� FRPSRVpV�� HQ�QRPEUH� LQGpILQL��F·HVW�j�GLUH�OD�PXOWLSOLFLWp�GHV�REMHWV��OH�VXSSRVHQW�HW�V·\�UpIqUHQW��(W�LO�\�D�SOXV��F·HVW�TXH�FH�VXMHW��UHODWLYHPHQW�VLPSOH�j�O·pJDUG�GX�PRQGH�REMHFWLI��Q·HVW�SDV�VHXOHPHQW�XQ�FRPSRVp�HQ�OXL�PrPH��DX�OLHX�G·rWUH� O·HQ� VRL� SXU� TXH� O·RQ� FKHUFKH���PDLV� FH� UDSSRUW� FRQVWLWXWLI� GX�PRL� VH� GLYHUVLILH� HQFRUH��VHORQ�TX·RQ�O·HQYLVDJH�FRPPH�DFWLRQ��SHUFHSWLRQ�RX�DSSpWLWLRQ��HW�RQ�FHVVHUDLW�G·DYRLU�O·LGpH�G·XQH�kPH�V·LO�IDOODLW�UHQRQFHU�j�OXL�VXSSRVHU�FHV�FDUDFWqUHV��(Q�UpVXPp�QRXV�GHYRQV�RSSRVHU�XQH�ILQ�GH�QRQ�UHFHYRLU�j�O·DQFLHQQH�WKqVH�PpWDSK\VLTXH�GH�O·rWUH� VLPSOH�� /D� VLPSOLFLWp�� UHPDUTXRQV�OH�� D� pWp� SRXU� OHV� WKpRORJLHQV�� XQ� VRXYHUDLQ� DWWULEXW� GH�'LHX��HQFRUH�SOXV�TX·XQH�TXDOLWp�GH�O·kPH��PDLV� LOV�Q·RQW�SX�GRQQHU�XQH�LGpH�DEVROXH�GX�VLPSOH��/D�VLPSOLFLWp�HVW�OD�QRWLRQ�FRUUpODWLYH�GH�OD�FRPSRVLWLRQ��XQH�LGpH��SDU�FRQVpTXHQW��TXL�Q·D�GH�VHQV�TXH�SDU�FHWWH�UHODWLRQ��/D�FpOqEUH�SURSRVLWLRQ�GH�/HLEQL]��TXL�FRPPHQFH�VD�PRQDGRORJLH���©�,O�IDXW�TX·LO�\� DLW� GHV� VXEVWDQFHV� VLPSOHV�� SXLVTX·LO� \� D� GHV� FRPSRVpV�ª� QH� SHXW� SDV� HOOH�PrPH� V·LQWHUSUpWHU�DXWUHPHQW�TXH�GDQV�XQ�VHQV�UHODWLI���FDU�/HLEQL]�DMRXWH�SHX�DSUqV���©�,O�IDXW�TXH�OHV�PRQDGHV�DLHQW�TXHOTXHV�TXDOLWpV��DXWUHPHQW�FH�QH�VHUDLHQW�SDV�PrPH�GHV�rWUHV��ª�,O� HVW� DLVp� GH� FRPSUHQGUH� G·DSUqV� FHOD� FRPPHQW�.DQW�� UpIXWDQW� OD� SUHXYH� SUpWHQGXH� GH� OD�VLPSOLFLWp�GH�O·kPH��UHVWH�ORLQ�GH�OD�YpULWp�YUDLH���F·HVW�TX·LO�Q·D�QXOOH�LQWHQWLRQ�GH�QLHU�O·H[LVWHQFH�GHV�VXMHWV� VLPSOHV��� LO� QH� FRQWHVWH� TXH� OD� SRVVLELOLWp� GH� GpPRQWUHU� TXH� O·kPH� HQ� HVW� XQ��� HW�� HQ�PDLQWHQDQW�OH�IDX[�LGpDO�GH�OD�VLPSOLFLWp��LO�UHMHWWH��DYHF�VHV�SUHXYHV�G·H[LVWHQFH��OHV�FRUROODLUHV�TX·RQ�HQ�WLUDLW�SRXU�OHV�SURSULpWpV�UpHOOHV�GH�O·kPH�UpHOOH��VXMHW�UHODWLI��LQWHOOLJLEOH��DXTXHO�XQH�VSpFXODWLRQ��TXL�QH�YLVH�SDV�OD�VLPSOLFLWp�VL�DEVROXPHQW��SHXW�OHV�UDSSRUWHU��©�/D�SURSRVLWLRQ��GLW�LO��TX·XQH�SHQVpH�QH�SHXW�rWUH�O·HIIHW�TXH�GH�O·XQLWp�DEVROXH�GH�O·rWUH�SHQVDQW�QH�SHXW�rWUH� FRQVLGpUpH� FRPPH� DQDO\WLTXH��� FDU� O·XQLWp� GH� OD� SHQVpH� FRQVLVWDQW� HQ� XQH� SOXUDOLWp� GH�UHSUpVHQWDWLRQV� HVW� XQH� XQLWp� FROOHFWLYH�� HW� SHXW�� HQ� FH� TXL� UHJDUGH� OHV� FRQFHSWV�� VH� UDSSRUWHU� j�O·XQLWp�FROOHFWLYH�GH�WRXWHV�OHV�VXEVWDQFHV�FRRSpUDQWHV��GH�PrPH�TXH�OH�PRXYHPHQW�G·XQ�FRUSV�HVW�OH�PRXYHPHQW� FRPSRVp� GHV�PRXYHPHQWV� GH� WRXWHV� VHV� SDUWLHV��ª�&HWWH� REMHFWLRQ� pWDQW� SULVH� GX�SRLQW�GH�YXH�UHODWLYLVWH��RQ�O·H[SULPHUD�SOXV�FRUUHFWHPHQW��HQ�GLVDQW���O·XQLWp�FROOHFWLYH�GH�OD�SHQVpH�VH� UDSSRUWH� j� O·XQLWp� FROOHFWLYH� GHV� SHUFHSWLRQV� HW� GHV� LGpHV� DPELDQWHV� RX� DQWpFpGHQWHV�� /D�SURSRVLWLRQ� HVW� DLQVL� SDUIDLWHPHQW� H[DFWH�� 2Q� QH� YRLW� SDV� SRXUTXRL� .DQW� \� IDLW� LQWHUYHQLU� GHV�VXEVWDQFHV��TX·RQW�HOOHV�j�IDLUH�GDQV�OD�TXHVWLRQ�"�2WRQV�OHV��OD�SHQVpH�UHVWH�FRPPH�XQLWp�FROOHFWLYH��RX�V\QWKqVH��HW�QRXV�VXIILW��VL�QRXV�\�MRLJQRQV�O·HVVHQWLHO�pOpPHQW�SV\FKRORJLTXH��GRQW�.DQW�QH�WLHQW�SDV� FRPSWH��� j� VDYRLU�� O·H[SpULHQFH� HW� OH� VHQWLPHQW� GH� FHWWH� XQLWp� PHQWDOH� TXL� V·HIIHFWXH� HW� VH�PDLQWLHQW��HQ�UDSSRUW�DYHF�G·DXWUHV�XQLWpV�VHPEODEOHV��FRPSRVpHV�HW�GpFRPSRVpHV�GDQV�OH�FRXUV�GX�WHPSV�� HW� WRXWHV� UHOLpHV� DX� UDSSRUW� SHUPDQHQW� GH� FRQVFLHQFH�� HQ� YHUWX� GH� OD� ORL� GH� OD�PpPRLUH��/·DQDO\VH�GH�FHV�SKpQRPqQHV�HVW�TXHOTXH�FKRVH�GH�SOXV�TXH�OD�SURSRVLWLRQ�DQDO\WLTXH�UpFODPpH�SDU�.DQW��F·HVW�OH�IDLW�PrPH��DQWpULHXU�HW�VXSpULHXU�DX[�DQDO\VHV��.DQW��DSUqV�DYRLU�SURXYp�TXH�OD�SURSRVLWLRQ�Q·HVW�SDV�DQDO\WLTXH��HW�HOOH�QH�OH�GHYLHQW��HQ�HIIHW��TXH�SDU�H[SOLFDWLRQ�TXL�V·DMRXWH�DX�IDLW�PHQWDO��Q·HVVDLH�SDV�GH�SURXYHU�TX·HOOH�Q·HVW�SRLQW�V\QWKpWLTXH��LO�DVVXUH�VHXOHPHQW�TXH�©�QXOOH�Q·DYHQWXUHUD�j�VRXWHQLU�TX·HOOH�SHXW�rWUH�pWDEOLH�V\QWKpWLTXHPHQW�HW�LQWpJUDOHPHQW�D�SULRUL�G·DSUqV�VHV�FRQFHSWV���QXOOH�SHUVRQQH�DX�PRLQV�TXL�DLW�FRPSULV�OHV�UDLVRQV�VXU�OHVTXHOOHV� LO� D�PRQWUp� DLOOHXUV� TXH� VH� IRQGH� OD� SRVVLELOLWp� GHV� SURSRVLWLRQV� V\QWKpWLTXHV� D� SULRUL�ª��
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0DLV� FH� TXL� SHUPHW� j� .DQW� FHWWH� DIILUPDWLRQ�� F·HVW� TXH� OD� VLPSOLFLWp� �UHODWLYH�� GH� O·kPH� HVW� XQH�FRQQDLVVDQFH�DFTXLVH�DQWpULHXUHPHQW�j�WRXWH�DSHUFHSWLRQ�GH�YpULWpV�FRQVLVWDQW�HQ�GHV�V\QWKqVHV�GH�FRQFHSWV� IRUPHOV�� SUHPLqUHPHQW� GpWHUPLQpH� FRPPH� GLYHUV� �SDU� H[HPSOH�� XQ� FRPPHQFHPHQW� HW�XQH�FDXVH��XQH�TXDQWLWp�HW�XQH�TXDOLWp��HWF����/H�PRL�UHODWLYHPHQW�VLPSOH�HVW�OD�SHUFHSWLRQ�LQWHUQH�GH�OD� VXERUGLQDWLRQ�GH� WRXWHV� OHV� LGpHV� j� O·XQLWp�G·XQ� UDSSRUW�XQLTXH�YHUV� OHTXHO� HOOHV� FRQYHUJHQW� HW�VRXV�OHTXHO�HOOHV�V·DVVHPEOHQW�HW�VH�FODVVHQW�HQ�YHUWX�GHV�ORLV�GH�O·HQWHQGHPHQW��&·HVW�Oj�VL�ELHQ�XQH�V\QWKqVH�TXH�F·HVW�OD�V\QWKqVH�PrPH��XQLYHUVHOOHPHQW�FRQVWLWXWLYH�GH�O·LQGLYLGX�SHQVDQW��(W�FRPPH�FH�UDSSRUW�HVW�OH�IRQGHPHQW�GX�PRL��LO�HVW�DXVVL�OH�SULQFLSH�GH�O·H[SpULHQFH�HW��SRXU�DLQVL�GLUH�� O·H[SpULHQFH� pOpPHQWDLUH� HW�SULPRUGLDOH�HOOH�PrPH��FKH]� O·LQGLYLGX��0DLV� ©�O·H[SpULHQFH��GLW�.DQW��QH�QRXV�IDLW�SRLQW�FRQQDvWUH�XQH�QpFHVVLWp�GH�OD�SHQVpH���PRLQV�HQFRUH�QRXV�IRXUQLW�HOOH�OH�FRQFHSW�GH�O·XQLWp�DEVROXH�ª���QRQ�VDQV�GRXWH��PDLV�HOOH�QRXV�IRXUQLW�XQH�ORL�TXL��G·HOOH�PrPH��HVW�XQH�QpFHVVLWp�ELHQ�VXIILVDQWH��,O�HVW�YUDL��FRPPH�.DQW�HQ�IDLW�O·LQWpUHVVDQWH�UHPDUTXH��TXH�©�SRXU�VH�UHSUpVHQWHU�XQ�rWUH�SHQVDQW��RQ�HVW�REOLJp�GH�VH�PHWWUH�j�VD�SODFH��F·HVW�j�GLUH�GH�VXEVWLWXHU�OH�VXMHW�TXH� O·RQ� HVW� VRL�PrPH� j� O·REMHW� TX·RQ� YRXGUDLW� H[DPLQHU� �FH� TXL� Q·HVW� OH� FDV� GDQV� DXFXQH� DXWUH�HVSqFH�GH�UHFKHUFKHV��ª��0DLV�� ORLQ�G·LQILUPHU� OD�QpFHVVLWp�GH� O·LGpH�GX�PRL�SRXU�WRXWHV� OHV�DXWUHV�LGpHV��FHWWH�YpULWp�QRXV�PRQWUH�TXH�WRXW�VH�VXERUGRQQH�DX�PRL�SRXU�OD�FRQQDLVVDQFH���HW�.DQW�HVW�REOLJp�G·DMRXWHU���©�/D�SURSRVLWLRQ�IRUPHOOH�GH�O·DSHUFHSWLRQ���-H�SHQVH��GHPHXUH�OH�VHXO�IRQGHPHQW�VXU�OHTXHO�OD�SV\FKRORJLH�UDWLRQQHOOH�WHQWH�O·HQWUHSULVH�G·pWHQGUH�VHV�FRQQDLVVDQFHV��ª�0DLV�� .DQW� Q·HQ� UHVWH� SDV� Oj��� ©�&HWWH� SURSRVLWLRQ�� GLW�LO�� Q·HVW� SDV� XQH� H[SpULHQFH�� HOOH� HVW�VHXOHPHQW�OD�IRUPH�GH�O·DSHUFHSWLRQ�LQKpUHQWH�j�O·H[SpULHQFH��HW�O·DQWpFpGHQW�GH�WRXWH�H[SpULHQFH��ª�&·HVW� GRQF� ELHQ� SOXV� TX·XQH� H[SpULHQFH�� GHYUDLW�LO� GLUH�� ©�0DLV� FH� Q·HVW� Oj� TX·XQH� FRQGLWLRQ�SXUHPHQW� VXEMHFWLYH�� TXL� VH� UDSSRUWH� XQLTXHPHQW� j� O·H[SpULHQFH� SRVVLEOH�� QXOOHPHQW� j� OD�FRQQDLVVDQFH�GHV�REMHWV��HW�Q·HVW�SRLQW�QpFHVVDLUH�DX�FRQFHSW�G·XQ�rWUH�SHQVDQW�HQ�JpQpUDO��TXRLTXH�QRXV�GHYLRQV� DGPHWWUH�TXH�QRXV�QH�SRXYRQV�SDV�QRXV� UHSUpVHQWHU�XQ� DXWUH� rWUH� LQWHOOLJHQW� VDQV�QRXV�PHWWUH�QRXV�PrPHV�j�VD�SODFH�HQ�\�WUDQVSRUWDQW�OD�IRUPXOH�GH�QRWUH�SURSUH�FRQVFLHQFH��ª�/D� SRVLWLRQ�� TXH� .DQW� SUHQG�� GDQV� FHWWH� TXHVWLRQ� FDSLWDOH� GH� OD� SULPDXWp� GH� OD� SHQVpH�LQGLYLGXHOOH��HW�GH�VRQ�H[WHQVLRQ�j�OD�QDWXUH�GH�OD�SHQVpH�HQ�JpQpUDO��HVW��RQ�OH�YRLW��GLDPpWUDOHPHQW�RSSRVpH�j�FHOOH�GH�'HVFDUWHV�HW�DX�VHQV�GX�&RJLWR�HUJR�VXP��&·HVW�XQ�JUDQG�HW�LQH[SOLFDEOH�UHFXO��FKH]�OH�SKLORVRSKH�TXL�SDVVH�SRXU�DYRLU�GRQQp�j� O·LGpDOLVPH�XQH� LPSXOVLRQ�GpFLVLYH��&RPPHQW�SHXW�LO�GLUH� TXH� FHWWH� IRUPH� G·DSHUFHSWLRQ�� FRPPH� LO� OD� QRPPH�� TXL� HVW� OD� SHQVpH�� QH� VH� UDSSRUWH� SDV� j� OD�FRQQDLVVDQFH�GHV�REMHWV��DORUV�TXH�FHWWH�FRQQDLVVDQFH�Q·HVW�SRVVLEOH�TXH�SDU�HOOH��HW�FRPPHQW�QH�YRLW�LO�SDV�TXH�VL�QRXV�QH�SRXYRQV�QRXV�UHSUpVHQWHU�XQ�DXWUH�rWUH�SHQVDQW�TXH�FRPPH�QRXV�PrPHV�DYHF� XQH� DXWUH� LQGLYLGXDOLWp�� F·HVW� TXH� QRWUH� PRL� SURSUH� HVW� O·XQLTXH� IRQGHPHQW� G·XQH�JpQpUDOLVDWLRQ��RX�PXOWLSOLFDWLRQ��SRXU�ODTXHOOH�LO�Q·H[LVWH�SDV�G·XQLWp�KRUV�GH�QRXV�H[WpULHXUHPHQW�SHUFHSWLEOH���'HPDQGH�W�LO��O·H[LJHQFH�VHUDLW�pWUDQJH�GH�VD�SDUW��SRXU�V·DVVXUHU�GH�O·H[LVWHQFH�GX�VXMHW�GH�OD�FRQVFLHQFH��TX·RQ�OH�OXL�VRXPHWWH�FRPPH�XQ�REMHW�j�SHUFHYRLU�"�&H�Q·HVW�SDV�SUpFLVpPHQW�FHOD��PDLV�F·HVW�FH�TXL�UHYLHQW�DX�PrPH��SDU�OH�GpWRXU�TXH�YRLFL���.DQW�QH�SHXW�PDQTXHU�GH�UHFRQQDvWUH�TXH� OHV�SHQVpHV�� OHV�VHQWLPHQWV�� OHV�YROLWLRQV��QH�VRQW�SDV� GHV� SKpQRPqQHV� G·pWHQGXH�� GH� FRPSRVLWLRQ� HW� GH� PRXYHPHQW��� PDLV� O·LGpH� JpQpUDOH� GH�VXEVWDQFH�� �� TX·LO� PDLQWLHQW� WRXMRXUV� HW� QH� UpSXGLH� TX·HQ� TXDOLWp� GH� FRQQDLVVDEOH�� OXL� SHUPHW� GH�GRQQHU� j� WRXWHV� FHV� FKRVHV� XQ� VXMHW� FRPPXQ�� ,O� QH� VH� GLVWLQJXH� VXU� FH� SRLQW� GH� WDQW� G·DXWUHV�SKLORVRSKHV�TXL�RQW�UHJDUGp�OD�PDWLqUH�FRPPH�OH�VXMHW�XQLYHUVHO��TX·HQ�FHOD�TX·LO�IDLW�GH�OD�PDWLqUH�XQ�SXU�LQFRQQX���©�&H� TXHOTXH� FKRVH� TXL� HVW� OH� IRQGHPHQW� GHV� SKpQRPqQHV� H[WHUQHV� HW� TXL� DIIHFWH� QRWUH�VHQVLELOLWp� GH� PDQLqUH� j� \� SURGXLUH� GHV� UHSUpVHQWDWLRQV� G·HVSDFH�� PDWLqUH�� IRUPH�� HWF��ª� ��5HPDUTXRQV�HQ�SDVVDQW�FHWWH�HVSqFH�GH�UpDOLVDWLRQ�GH�OD�VHQVLELOLWp�j�O·pJDUG�GHV�SHUFHSWLRQV����©�VL�QRXV�OH�FRQVLGpURQV�FRPPH�XQ�QRXPqQH��RX�SOXW{W�FRPPH�XQ�REMHW�WUDQVFHQGDQWDO��SRXUUDLW�rWUH�HQ� PrPH� WHPSV� OH� VXMHW� GH� OD� SHQVpH�� TXRLTXH�� SDU� OD� PDQLqUH� GRQW� LO� DIIHFWH� QRWUH� VHQVLELOLWp�H[WHUQH��LO�QH�SURGXLVH�SDV�HQ�QRXV�GHV�LQWXLWLRQV�GH�SHQVpHV��GH�YROLWLRQV��HWF���PDLV�G·HVSDFH�HW�GH�GpWHUPLQDWLRQV� GDQV� O·HVSDFH� VHXOHPHQW�� &H� TXHOTXH� FKRVH� Q·HVW� SDV� pWHQGX�� LPSpQpWUDEOH��FRPSRVp��SDUFH�TXH�GH�WHOV�SUpGLFDWV�QH�FRQFHUQHQW�OD�VHQVLELOLWp�HW�VRQ�LQWXLWLRQ�TXH�TXDQG�QRXV�VRPPHV� DIIHFWpV� SDU� OHV� REMHWV�� G·DLOOHXUV� LQFRQQXV�� GH� FH� JHQUH�� &HV� H[SUHVVLRQV� QH� QRXV�DSSUHQQHQW�SDV�TXHOOH�HVSqFH�G·REMHW�HVW�FHWWH�FKRVH��PDLV�FHFL�VHXOHPHQW���TXH��FRQVLGpUpH�HQ�HOOH�PrPH�� LQGpSHQGDPPHQW� GH� WRXW� UDSSRUW� DX[� VHQV� H[WpULHXUV�� HOOH� QH� SRVVqGH� DXFXQ� WLWUH� j� FHV�SUpGLFDWV�� VSpFLDOHPHQW� UHODWLIV� j� O·DSSDUHQFH�H[WHUQH��$X�FRQWUDLUH�� OHV�SUpGLFDWV�GX� VHQV� LQWHUQH��UHSUpVHQWDWLRQV�� SHQVpHV�� QH� OXL� UpSXJQHQW� QXOOHPHQW�� ,O� QH� VXIILW� GRQF� SDV�� DX� SRLQW� GH� YXH� GX�
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VXEVWUDWXP� �TXL� HVW� FHOXL�TX·RQ�GRLW� DGRSWHU��G·DWWULEXHU�j� O·kPH�KXPDLQH� OD� VLPSOLFLWp�GH�QDWXUH��SRXU�OD�GLVWLQJXHU�GH�OD�PDWLqUH��VL�OD�PDWLqUH�HVW�FRQVLGpUpH�FRPPH�XQ�SXU�SKpQRPqQH��ª�©�6L�OD�PDWLqUH�pWDLW�XQH�FKRVH�HQ�VRL��HOOH�VHUDLW��FRPPH�rWUH�FRPSRVp��HQWLqUHPHQW�GLIIpUHQWH�GH� O·kPH� FRPPH� rWUH� VLPSOH�� 0DLV� FH� TXH� QRXV� DSSHORQV� PDWLqUH� Q·HVW� DXWUH� FKRVH� TX·XQ�SKpQRPqQH� H[WHUQH� GRQW� OH� VXEVWUDWXP� Q·HVW� FRQQDLVVDEOH� SDU� QXOV� SUpGLFDWV� SRVVLEOHV�� -H� SHX[�GRQF�WUqV�ELHQ�VXSSRVHU�TXH�FH�VXEVWUDWXP�HVW�VLPSOH��TXRLTXH�SDU�OD�PDQLqUH�GRQW�LO�DIIHFWH�QRV�VHQV� LO� SURGXLVH� HQ�QRXV� O·LQWXLWLRQ�GH�TXHOTXH� FKRVH�G·pWHQGX�HW��SDU� FRQVpTXHQW��GH�FRPSRVp���WHOOHPHQW�TXH�OD�VXEVWDQFH�TXL��SDU�UDSSRUW�j�QRWUH�VHQVLELOLWp�H[WHUQH��SRVVqGH�O·H[WHQVLRQ��S�W�WUqV�ELHQ�SDU�VRL�PrPH�DYRLU�GHV�SHQVpHV�GRQW�HOOH�DXUDLW�FRQVFLHQFH�SDU�VRQ�SURSUH�VHQV�LQWHUQH��'H�FHWWH�IDoRQ��OD�PrPH�FKRVH�TXL��VRXV�XQ�DVSHFW��HVW�FRUSRUHOOH�VHUDLW��VRXV�XQ�DXWUH�DVSHFW��XQ�rWUH�SHQVDQW�� GRQW� QRXV� QH� SRXYRQV�� LO� HVW� YUDL�� SHUFHYRLU� OHV� SHQVpHV��PDLV� DX�PRLQV� OHV� VLJQHV� GHV�SHQVpHV�GDQV�OHV�SKpQRPqQHV��ª�2Q� VDLW� TXH�/RFNH�� VDQV� DWWDTXHU� O·LGpH� G·kPH� HQ� HOOH�PrPH��PDLV� SUHQDQW� OH� ELDLV� GH� IDLUH�LQWHUYHQLU�OD�SXLVVDQFH�GLYLQH��VH�GHPDQGDLW�©�VL�'LHX�Q·D�SRLQW�GRQQp�j�TXHOTXHV�DPDV�GH�0DWLqUH�OD�SXLVVDQFH�G·DSHUFHYRLU�HW�GH�SHQVHU��RX�V·LO�D�MRLQW�HW�XQL�j�OD�0DWLqUH�XQH�6XEVWDQFH�LPPDWpULHOOH�TXL�SHQVH��� FDU�SDU� UDSSRUW�j�FHV�QRWLRQV�� LO�QH�QRXV�HVW�SDV�SOXV�PDODLVp�GH�FRQFHYRLU�TXH�'LHX�SHXW��V·LO�OXL�SODLW��DMRXWHU�j�QRWUH�LGpH�GH�OD�0DWLqUH�OD�IDFXOWp�GH�SHQVHU��TXH�GH�FRPSUHQGUH�TX·LO�\�MRLJQH� XQH� DXWUH� VXEVWDQFH� DYHF� OD� IDFXOWp� GH�SHQVHU�� SXLVTXH�QRXV� LJQRURQV� HQ�TXRL� FRQVLVWH� OD�3HQVpH��HW�j�TXHOOHV�HVSqFHV�GH�6XEVWDQFHV�FHW�rWUH�WRXW�SXLVVDQW�D�WURXYp�j�SURSRV�G·DFFRUGHU�FHWWH�SXLVVDQFH���ª��&HV�QRWLRQV�GH�PDWLqUH�HW�GH�VXEVWDQFH�VH�UpVXPHQW��GDQV�OD�GRFWULQH�VXEVWDQWLDOLVWH��G·DSUqV�ODTXHOOH� WRXWHV� OHV�TXDOLWpV�SRVVLEOHV�RQW�SRXU�UDSSRUW�GHV�rWUHV����XQ�RX�SOXVLHXUV��F·HVW� OD�JUDQGH�TXHVWLRQ�GX�SDQWKpLVPH����TX·RQ�GLW�rWUH�HQ�VRL��HW�TXL��GH�VRL��Q·RQW�SRLQW�GH�TXDOLWpV��3DUWHQW�GH�Oj��OH�UDLVRQQHPHQW�HVW� MXVWH��2Q�QH�VDLW�TXRL�SHXW�rWUH� OD�VXEVWDQFH�GH�Q·LPSRUWH�TXRL��2U�.DQW�HVW�VXEVWDQWLDOLVWH� FRPPH� O·pWDLW� /RFNH�� j� FHOD� SUqV� TX·LO� HVW� SOXV� DJQRVWLTXH� TXH� OXL� WRXFKDQW� OD�FRQQDLVVDQFH� GHV� VXEVWDQFHV�� HW� GH� OD� PDWLqUH� pPLQHPPHQW�� TX·LO� UHJDUGH� FRPPH� XQ� SXU�SKpQRPqQH��XQ�ULHQ�HQ�VRL��VHORQ�OH�VHQV�TX·LO�GRQQH�DX�PRW�SKpQRPqQH��6H�SODoDQW�GRQF�G·XQH�IDoRQ�SOXV�GpFLGpH�TXH�/RFNH�DX�SRLQW�GH�YXH�DJQRVWLTXH�GH�FH�TX·HVW�HW�GH�FH�TXH�SHXW�IDLUH�RX�SURGXLUH�XQH�VXEVWDQFH�TX·RQ�LPDJLQH��LO�FRQFOXW�TXH�QRXV�Q·DYRQV�DXFXQH�UDLVRQ�GH�OHV�GLVWLQJXHU�G·DSUqV�OHV�SKpQRPqQHV�TX·HOOHV�VRXWLHQQHQW���©�6L��GLW�LO��QRXV�FRPSDURQV�OH�PRL�SHQVDQW��QRQ�SOXV�DYHF�OD�PDWLqUH��PDLV�DYHF�FHW�REMHW�GH�O·LQWHOOHFW�TXL�VHUW�GH�IRQGHPHQW�DX�SKpQRPqQH�H[WHUQH�TXH�QRXV�DSSHORQV�PDWLqUH��DORUV��FRPPH�QRXV�Q·DYRQV�GH�OD�PDWLqUH��GDQV�OH�SUHPLHU�VHQV��DXFXQH�VRUWH�GH�FRQQDLVVDQFH��QRXV�Q·DYRQV�SDV�OH�GURLW�GH�GLUH�TXH�O·kPH�HQ�HOOH�PrPH�HQ�GLIIqUH�VRXV�DXFXQ�DVSHFW��©�/D�FRQVFLHQFH�VLPSOH�Q·HVW�GRQF�SDV�XQH�FRQQDLVVDQFH�GH�OD�QDWXUH�VLPSOH�GX�VXMHW�TXH�QRXV�VRPPHV�� HQ� WHOOH� VRUWH� TXH� QRXV� SXLVVLRQV� SDU� Oj� GLVWLQJXHU� O·kPH� GH� OD�PDWLqUH� HQ� WDQW� TXH� OD�PDWLqUH�HVW�XQ�rWUH�FRPSRVp��ª�3RXU�FRQFOXVLRQ�GHUQLqUH��.DQW��GH�FH�SRLQW�GH�YXH�GH�O·LQFRQQDLVVDEOH�QRXPqQH�R��LO�QRXV�D�WUDQVSRUWpV��GHVFHQG�DX�SRLQW�GH�YXH�RSSRVp�GX�SXU�HPSLULVPH�DXTXHO�LO�UHFRQQDvW�OH�GURLW�H[FOXVLI�GH� IRXUQLU�GHV� LQWXLWLRQV� j�QRWUH� UHFKHUFKH�GX� UpHO��� ©�1RXV�QH� VDXULRQV� LFL��QRQ�SOXV�TX·DLOOHXUV��HVSpUHU� G·pWHQGUH� QRWUH� FRQQDLVVDQFH� SDU� GH� VLPSOHV� FRQFHSWV� �HQFRUH� PRLQV� j� O·DLGH� GH� OHXU�FRPPXQH� IRUPH� VXEMHFWLYH� SXUH�� F·HVW�j�GLUH� GH� QRWUH� FRQVFLHQFH�� VDQV� OHV� UDSSRUWHU� j� XQH�H[SpULHQFH�SRVVLEOH��� HW� FHOD�VXUWRXW�TXDQG� LO� V·DJLW�GX�FRQFHSW� IRQGDPHQWDO�G·XQH�QDWXUH�VLPSOH��TXL�QH�SHXW�VH�UHQFRQWUHU�GDQV�DXFXQH�H[SpULHQFH��HW�DXTXHO�LO�Q·\�D��SDU�FRQVpTXHQW��DXFXQH�FKDQFH�G·DUULYHU��FRPPH�REMHFWLYHPHQW�YDODEOH��ª�&H� FRQFHSW� GH� OD� VLPSOLFLWp� DEVROXH� D� SX� rWUH� OD� FKLPqUH� TX·XQH� FHUWDLQH� SV\FKRORJLH�SRXUVXLYDLW��PDLV�LO�HVW�pWUDQJHU�j�OD�VSpFXODWLRQ�TXL�UHVWH�GDQV�OHV�WHUPHV�GX�UHODWLI�HW�LO�O·pWDLW�GpMj��RQ�SHXW�OH�GLUH��j�OD�SV\FKRORJLH�IRQGpH�SDU�'HVFDUWHV��.DQW�O·D�OXL�PrPH�UHFRQQX��DX�GpEXW�GH�VRQ�H[DPHQ� GH� FH� TX·LO� DSSHOOH� OH� SDUDORJLVPH� GH� O·LGpDOLWp�� HW� TXH� QRXV� DYRQV� GLVFXWp� SOXV� KDXW��©�/·H[LVWHQFH� G·XQ� REMHW� UpHO� KRUV� GH� PRL�� GLW�LO�� QH� SHXW� SDV� rWUH� GRQQpH� GLUHFWHPHQW� GDQV� OD�SHUFHSWLRQ��TXL�HVW�XQH�PRGLILFDWLRQ�GX�VHQV�LQWHUQH��HW�GqV�ORUV�LQIpUpH�VHXOHPHQW�FRPPH�HQ�pWDQW�OD� FDXVH��'HVFDUWHV� DYDLW� UDLVRQ� GH� UHVWUHLQGUH� WRXWH� SHUFHSWLRQ�� GDQV� OH� VHQV� OH� SOXV� pWURLW�� j� OD�SURSRVLWLRQ���PRL��FRPPH�rWUH�SHQVDQW��MH�VXLV��,O�HVW�FODLU��HQ�HIIHW��TXH�FH�TXL�HVW�KRUV�GH�PRL�Q·pWDQW�SDV�HQ�PRL��MH�QH�VDXUDLV�OH�WURXYHU�GDQV�PRQ�DSHUFHSWLRQ��QL�SDU�FRQVpTXHQW�GDQV�DXFXQH�SHUFHSWLRQ��OD�SHUFHSWLRQ�Q·pWDQW�SURSUHPHQW�TXH�OD�GpWHUPLQDWLRQ�GH�O·DSHUFHSWLRQ��ª�
������������������������������ �����������������������������
���/RFNH��(VVDL�VXU�O·HQWHQGHPHQW�KXPDLQ��O��,9��FKDS��,,,��DUW�����
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&HWWH�SURSRVLWLRQ��GDQV�OH�VHQV�FDUWpVLHQ�DLQVL�ELHQ�H[SOLTXp��Q·HVW�SDV�VHXOHPHQW��TXDQG�RQ�HQ�SqVH� OHV�FRQVpTXHQFHV�� OD�WKqVH�GH�O·LGpDOLVPH�TXH�.DQW�D�SUpWHQGX�FRPEDWWUH���HOOH�HVW�GH�SOXV� OD�WKqVH�GH�O·LQGLYLGXDOLWp�UDGLFDOH�GH�O·kPH��j�ODTXHOOH�.DQW�SRUWH�XQH�DWWHLQWH�WRXW�DXWUHPHQW�VpULHXVH�HW�SURIRQGH��TXDQG�LO�LPDJLQH�TXH�OH�PRL�SHQVDQW�SRXUUDLW�Q·rWUH�SDV�HQ�VRL��PDLV�HQ�TXHOTXH�VXMHW��DXWUH�TXH�OD�SURSUH�SHUVRQQH�GX�PRL�SUpVHQW��DXTXHO�'HVFDUWHV�IDLW�DIILUPHU�FH�TX·LO�HVW��HW�DMRXWHU���HUJR�VXP��SRXU�SRVHU�OH�SUHPLHU�SULQFLSH�G·XQH�GRFWULQH��1RXV�GLVRQV�OD�SURSUH�SHUVRQQH��RX�TXHOTXH�DXWUH�VHPEODEOH� j� HOOH�� HW� QRQ� SRLQW� XQ� VXMHW� LQFRQQX� GRQW� LO� IDXGUDLW� OD� UHJDUGHU� FRPPH� XQH�GpWHUPLQDWLRQ��XQ�PRGH�G·rWUH���FDU�FH�VHUDLW�DORUV��DX�FRQWUDLUH��OD�QpJDWLRQ�GH�OD�SURSRVLWLRQ��GRQW�O·REMHW�IRUPHO�HVW�GH�GpILQLU�O·kPH�HW�GH�FRQVWLWXHU�SDU�FHWWH�GpILQLWLRQ�XQH�VXEVWDQFH��/D�GpILQLWLRQ�VFRODVWLTXH��OD�VXEVWDQFH��DSSOLTXpH�GDQV�O·HVSULW�FDUWpVLHQ��TXL�Q·HVW�QXOOHPHQW�UpDOLVWH��V·DUUrWH�j�O·rWUH�OXL�PrPH�HW�QH�GHPDQGH�SDV�XQ�VXMHW�DEVROX��DX�GHVVXV�GH�FHOXL�TX·LO�WURXYH�GRQQp�VXIILVDPPHQW�HQ�VRL��HW�LPSRVVLEOH�j�VH�UHSUpVHQWHU�FRPPH�H[LVWDQW�HQ�DXWUXL��,O�HVW�YUDL�TXH�6SLQR]D�MXJHD�FHW�HQ�DXWUXL�SRVVLEOH��PDLV� FH� IXW� HQ� HPEUDVVDQW� OD�GRFWULQH�GH� O·XQLWp�GH� VXEVWDQFH� HW� UDSSRUWDQW� WRXW� rWUH�j�O·rWUH� GH�'LHX��(Q� QLDQW� O·LQGLYLGXDOLWp� GH� O·kPH�� 6SLQR]D� LGHQWLILDLW� OHV� kPHV� DYHF�GHV�PRGHV�GH�'LHX�FRQVLGpUp�VRXV� O·XQ�GHV�DWWULEXWV� LQILQLV�GH�VD�QDWXUH��.DQW��DGPHWWDQW� O·K\SRWKqVH��TXRLTXH�SOXV�YDJXH�G·XQH�FHUWDLQH�XQLWp�TXL�IRUPHUDLW�OH�VXMHW�FRPPXQ�GHV�SURSULpWpV�GHV�rWUHV�SHQVDQWV�HW�GHV�FDXVHV� UpHOOHV�GHV�SKpQRPqQHV�VHQVLEOHV�� VXLW�XQH�PDUFKH�SDUHLOOH��5pGXFWLEOH�RQ�QRQ�TX·HOOH�VRLW��DX�IRQG��j�OD�GRFWULQH�GH�6SLQR]D�FHWWH�K\SRWKqVH�HVW��HQ�WRXW�FDV��OD�QpJDWLRQ�GH�OD�QRWLRQ�GH�SHUVRQQDOLWp� TXH� 'HVFDUWHV�� HQ� VRQ� &RJLWD� HUJR� VXP�� DYDLW� SRVpH� FRPPH� OH� SULQFLSH� GH� WRXWH�SKLORVRSKLH�V\QWKpWLTXH��4XDQG�RQ�DGPHW�GH�SULPH�DERUG�O·H[LVWHQFH�G·XQ�VXMHW�DEVROX��DEVWUDLW�SDU�FRQVpTXHQW��HW��HQ�VRL�� LQGpSHQGDQW�GHV�TXDOLWpV�TX·LO�SHXW�SRUWHU��LO�Q·\�D�QDWXUHOOHPHQW�SDV�G·REVWDFOH�j�OXL�DWWULEXHU�OHV�XQHV�RX�OHV�DXWUHV�GHV�TXDOLWpV�GHV�FKRVHV��XQH��SOXVLHXUV�RX�WRXWHV��/H�SDQWKpLVPH�Q·HVW�TX·XQH�H[WHQVLRQ�VDQV�ERUQHV�GH�FHWWH�PpWKRGH��/H�&RJLWR�HUJR�VXP�FRQVWLWXDLW��DX�FRQWUDLUH��OH�VXMHW�TXL�GLW�PRL��SDU�XQ�DWWULEXW��HW�SDU�XQ�UDSSRUW�TXH�WRXWH�DXWUH�TXDOLWp�LPSOLTXH�SRXU�rWUH�FRQQDLVVDEOH��/D�GpILQLWLRQ� HW� OD� PpWKRGH� pWDLHQW� pPLQHPPHQW� VFLHQWLILTXHV� HQ� FH� TX·HOOHV� UDPHQDLHQW� OD�FRQQDLVVDQFH�j�VD�FRQGLWLRQ�SUHPLqUH�HW�QpFHVVDLUH��1RXV�YR\RQV�LFL�OH�NDQWLVPH�VRXV�XQ�DVSHFW�R��OH� UHFXO� GH� OD� SKLORVRSKLH� HVW� pYLGHQW�� HW� FHOD� FKH]� OH� SKLORVRSKH�PrPH� TXL� SUpSDUD� OHV� YRLHV� j�O·LGpDOLVPH�VXEMHFWLI�DEVROX�GH�VRQ�SUHPLHU�GLVFLSOH��$XVVL�FHW�LGpDOLVPH�QH�IXW�LO�TXH�OH�SDQWKpLVPH�UHWRXUQp��
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&+$3,75(�;;,���/(6�3$5$/2*,60(6�'(�/$�36<&+2/2*,(����/$�3(56211$/,7(���/H�WURLVLqPH�SDUDORJLVPH�GH�OD�SV\FKRORJLH�VHORQ�.DQW�FRQFHUQH�OD�SHUVRQQDOLWp���PDLV�O·pQRQFp�TX·LO� HQ�GRQQH� HVW� ORLQ�GH� UpSRQGUH� DX[�FDUDFWqUHV�HVVHQWLHOV�GH� OD�SHUVRQQH�� FDU�� VL� OD�GpILQLWLRQ�pWDLW� H[DFWH�� LO� VXIILUDLW� TX·XQ� DQLPDO� LUUDWLRQQHO� DFTXLW� OD� FRQVFLHQFH�� SOXV� IRUPHOOH� TX·LO� QH� O·D�SUpVHQWHPHQW��G·DYRLU�H[LVWp�DYDQW�OH�PRPHQW�SUpVHQW��SRXU�GHYHQLU�LSVR�IDFWR�XQH�SHUVRQQH���©�&H�TXL�D�FRQVFLHQFH�GH�O·LGHQWLWp�QXPpULTXH�GH�VRQ�rWUH�SURSUH�HQ�GLIIpUHQWV�WHPSV�HVW��j�FH�WLWUH��XQH�SHUVRQQH���RU��O·kPH�HVW�HWF����GRQF�O·kPH�HVW�XQH�SHUVRQQH��ª�/D�TXHVWLRQ��FRPPH�SRXU� OHV�GHX[�SUpFpGHQWV�SDUDORJLVPHV��SRUWH�GDQV� OHV� WHUPHV�GH�.DQW�VXU�O·DEVWUDLW�HW�O·DEVROX�HW�LOV�VRQW�DVVH]�VLPSOHV�G·DLOOHXUV��,O�V·DJLW�GH�O·LGHQWLWp�GDQV�OH�WHPSV��PDLV�SDUORQV�QRXV�VHXOHPHQW�GH�O·LGHQWLWp�WHOOH�TX·HOOH�VH�FRQVWDWH�HPSLULTXHPHQW�SDU�OH�VHQWLPHQW�GH�OD�SHUVRQQH�RX�GH�FHOOH�GRQW�RQ�HQYLVDJH�OD�SHUPDQHQFH�GDQV�OH�WHPSV�VDQV�ERUQHV��LQGpSHQGDPPHQW�GH�WRXWH�VXFFHVVLRQ�UpHOOH�GRQW�OD�UHSUpVHQWDWLRQ�HVW�SRVVLEOH�SRXU�OD�FRQVFLHQFH�G·XQH�SHUVRQQH�"�3RXU�OH�SUHPLHU�FDV�©�MH�VXLV��PRL��XQ�REMHW�GX�VHQV�LQWpULHXU��HW�OH�WHPSV�Q·HVW�TXH�OD�IRUPH�GX�VHQV�LQWpULHXU«�'XUDQW� WRXW� OH� WHPSV� R�� M·DL� FRQVFLHQFH� GH�PRL�PrPH�� M·DL� FRQVFLHQFH� GH� FH� WHPSV�FRPPH� UDSSRUWp� j� O·XQLWp� GH� PRQ�PRL�� HW� F·HVW� FRPPH� VL� MH� GLVDLV��� WRXW� FH� WHPSV� HVW� HQ� PRL�FRPPH�GDQV�XQH�XQLWp�LQGLYLGXHOOH���RX�HQFRUH���PRL��DYHF�PRQ�LGHQWLWp�QXPpULTXH��MH�VXLV�SUpVHQW�GDQV�WRXW�FH�WHPSV�ª��&·HVW�.DQW�TXL�GLW�FHOD�HW�RQ�QH�SRXUUDLW�SDV�PLHX[�GLUH��0DLV��SRXU�OH�VHFRQG�FDV��O·LGHQWLWp�GH�OD�FRQVFLHQFH�Q·HVW�SDV�pWDEOLH���©�/D�FRQVHUYDWLRQ�GH�O·LGHQWLWp�QXPpULTXH�GX�VXMHW�TXH�MH�VXLV�SHXW��HQ�GpSLW�GH�O·LGHQWLWp�ORJLTXH�GX�PRL��rWUH�GHYHQXH�LPSRVVLEOH�j�FDXVH�GH�FHUWDLQV�FKDQJHPHQWV�LQWHUYHQXV��HQFRUH�ELHQ�TXH�QRXV�SXLVVLRQV�JDUGHU�OH�PrPH�QRP�GH�PRL�j�GHV�VXMHWV�VXFFHVVLIV��TXL�VH�WUDQVPHWWUDLHQW�XQH�PrPH�SHQVpH��FRPPH�QRXV�OH�JDUGRQV�j�XQ�PrPH�VXMHW�GRQW�OHV�pWDWV�VRQW�FKDQJpV��ª�.DQW�FLWH��j�O·DSSXL�GH�O·K\SRWKqVH��O·H[HPSOH�G·XQ�FKDSHOHW�GH�ERXOHV�SDUIDLWHPHQW�pODVWLTXHV��pJDOHV�� PXHV� VXFFHVVLYHPHQW� OHV� XQHV� SDU� OHV� DXWUHV�� TX·RQ� LPDJLQHUDLW� FRQVFLHQWHV� GH� OHXUV�PRXYHPHQWV��HW�VH�WUDQVPHWWDQW�GH�O·XQH�j�O·DXWUH�OHXUV�UHSUpVHQWDWLRQV��©�/D�GHUQLqUH��GHUQLHU�VXMHW�GX�PRXYHPHQW�� DXUDLW� FRQVFLHQFH� GHV� pWDWV� HW� UHSUpVHQWDWLRQV� GHV� VXMHWV� SUpFpGHQWV� FRPPH�GHV�VLHQV�SURSUHV�SXLVTX·LOV�OXL�DXUDLHQW�pWp�WUDQVIpUpV��DYHF�OD�FRQVFLHQFH�TX·LOV�HQ�DYDLHQW��HW�FHSHQGDQW�FH�VXMHW�Q·DWWUDLW�SDV�pWp�OD�PrPH�SHUVRQQH�GDQV�WRXV�FHV�pWDWV�VXFFHVVLIV��ª�2Q�SHXW�UpSRQGUH��DX�FRQWUDLUH��HQ�VH�SUrWDQW�j�OD�ILFWLRQ��TXH�OD�SHUVRQQH�HVW�UHVWpH�OD�PrPH��SDUFH�TXH�OHV�VXMHWV�GLYHUV�VRQW� ILFWLIV�� SDUFH� TX·LOV� UpSRQGHQW� WRXV� j� XQ� rWUH�� LGHQWLTXH� SDU� GpILQLWLRQ�� GRQW� O·pWDW� HW� OH�PRXYHPHQW�VRQW�ULJRXUHXVHPHQW�OHV�PrPHV��&·HVW�GRQF�.DQW�TXL�VH�VHUW�GH�OD�QRWLRQ�GH�VXEVWDQFH�DEVWUDLWH�HW�DEVROXH�SRXU�UpIXWHU�OD�QRWLRQ�UHODWLYH�UpHOOH�GH�O·LGHQWLWp�SHUVRQQHOOH��HW�QRXV�VRPPHV�UDPHQpV�DX�SDUDORJLVPH�GH� OD� VXEVWDQWLDOLWp��$X�IRQG�� LO�Q·\�HQ�D� MDPDLV�TX·XQ�HW� OH�SKLORVRSKH�TXL� OH�UpIXWH�HQ�HVW�OH�FRPSOLFH��/D�QRWLRQ�UHODWLYH�GH�OD�SHUVRQQDOLWp��.DQW�OD�UHFRQQDvW�FRPPH�©�QpFHVVDLUH�HW�VXIILVDQWH�SRXU�O·XVDJH� SUDWLTXH�� PDLV� QRXV� QH� SRXUURQV�ª�� GLW�LO�� ©�FRPSWHU� VXU� HOOH� SRXU� pWHQGUH� QRWUH�FRQQDLVVDQFH� GH� QRXV�PrPH� j� O·DLGH� GH� OD� 5DLVRQ� SXUH��� FDU� FHWWH� UDLVRQ� QRXV� GpoRLW�� VL� QRXV�LPDJLQRQV�SRXYRLU�SDUYHQLU�j�XQH�FRQWLQXDWLRQ�LQWHUURPSXH�GX�VXMHW�DX�PR\HQ�GX�SXU�FRQFHSW�GX�PRL�LGHQWLTXH��TXL�WRXUQH�VXU�OXL�PrPH�HW�QH�QRXV�HVW�G·DXFXQ�VHUYLFH�SRXU�XQH�TXHVWLRQ�YLVDQW�j�OD�FRQQDLVVDQFH� V\QWKpWLTXH�� &H� TXH� OD�PDWLqUH� HVW� HQ� VRL� QRXV� O·LJQRURQV� FRPSOqWHPHQW�� WRXWHIRLV�QRXV� SRXYRQV� REVHUYHU� VD� SHUPDQHQFH� FRPPH� SKpQRPqQH�� SDUFH� TX·HOOH� QRXV� HVW� UHSUpVHQWpH�FRPPH� TXHOTXH� FKRVH� G·H[WHUQH��� PDLV�� TXDQG� MH� YHX[� REVHUYHU� OH� PRL� SXU�� SHQGDQW� TXH� OHV�UHSUpVHQWDWLRQV�FKDQJHQW��MH�Q·DL�GH�WHUPH�FRUUpODWLI�SRXU�PHV�FRPSDUDLVRQV�TXH�FH�PRL�OXL�PrPH��DYHF� OHV� FRQGLWLRQV� JpQpUDOHV�GH�PD�FRQVFLHQFH�� -H�QH�SHX[�GRQF�GRQQHU� DX[�TXHVWLRQV�TXH�GHV�UpSRQVHV�WDXWRORJLTXHV���MH�VXEVWLWXH�PRQ�FRQFHSW�HW�VRQ�XQLWp�DX[�TXDOLWpV�TXL�VRQW�OHV�PLHQQHV�HQ�WDQW�TX·REMHW��HW�MH�SUHQGV�DLQVL�SRXU�DFFRUGp�FH�TX·RQ�GpVLUDLW�VDYRLU�ª��6L� FH� GHUQLHU� SDVVDJH� pWDLW� pFULW� SRXU� PRQWUHU� O·LPSRVVLELOLWp� G·DWWHLQGUH� OD� QRWLRQ� GX� PRL�FRPPH�TXHOTXH�FKRVH�G·DEVROX�RX�VDQV� UHODWLRQ�� F·HVW�j�GLUH� DXWUHPHQW�TXH�FRPPH�VHQWLPHQW�HW�SDU�UHODWLRQ�j� OXL�PrPH�HW�DX[�UHSUpVHQWDWLRQV�� LO�QH�ODLVVHUDLW�ULHQ�j�GpVLUHU��0DLV��QRXV�GLUD�W�RQ��F·HVW�ELHQ�DLQVL�TXH�.DQW�O·HQWHQG��VDXI�HQ�FH�TXL�WRXFKH�OH�VHQWLPHQW��GRQW�LO�QH�SDUOH�SDV��SHXW�rWUH�SDUFH�TX·LO�HVW��FRPPH�WRXW�FH�TXL�Q·HVW�TXH�VHQWLPHQW��LQGpILQLVVDEOH��(K���VDQV�GRXWH��UpSRQGURQV�QRXV�� .DQW� VDLW� PLHX[� TXH� SHUVRQQH� TXH� FH� TX·RQ� GpVLUH� VDYRLU�� �VHORQ� OXL��� F·HVW� FH� TX·LO� HVW�LPSRVVLEOH�GH�VDYRLU��0DLV�XQH�JUDQGH�SDUWLH�HW�OHV�FRQFOXVLRQV�GH�VD�&ULWLTXH�GH�OD�5DLVRQ�SXUH�YLVHQW�j� GLVFUpGLWHU� WRXWHV� OHV� FRQQDLVVDQFHV� GH� WKpRULH�� FRPPH� FRQWHVWDEOHV� HW� YDLQHV��SDU� FHWWH� UDLVRQ�
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TX·HOOHV�QH�QRXV� DSSUHQQHQW�SDV� FH�TX·LO� HVW� LPSRVVLEOH�GH� VDYRLU�� HW� TXL�Q·HVW�GRQF� ULHQ�SRXU� OD�FRQQDLVVDQFH�� ,O� IDLW� QpDQPRLQV�� DX� QRP� GH� OD�PRUDOH�� TXHOTXHV� LQFXUVLRQV� GDQV� OH� GRPDLQH� GH�O·LQFRQQDLVVDEOH�� 0DLV� G·XQ� DXWUH� F{Wp�� TXDQG� RQ� UpIOpFKLW� DX� SULQFLSH� TX·LO� SRVH� j� O·H[WUpPLWp�RSSRVpH� GH� FHOOH� R�� UpVLGH� O·DEVROX��� j� VDYRLU� TXH� QRXV� Q·DWWHLJQRQV� OD� UpDOLWp� GH� ULHQ� TXH� SDU�O·LQWXLWLRQ�VHQVLEOH�HW�GDQV� OH�GRPDLQH�GH� O·H[SpULHQFH�SRVVLEOH��RQ�VH�GLW�TXH�FH�QH�VHUDLW�SDV�XQ�SDUDGR[H�LQVRXWHQDEOH�GH�SUpVHQWHU�OH�SOXV�SXU�HPSLULVPH�FRPPH�OH�GHUQLHU�PRW�GH�OD�FULWLTXH��j�FDLVVH�GH�O·LPSRVVLELOLWp�GH�GpPRQWUHU�OD�UpDOLWp�GHV�REMHWV�LGpDX[�GH�OD�5DLVRQ�SXUH�HW�GH�OD�GpIHQVH�G·\�FURLUH�HQ�WKpRULH��,O�HVW�YUDL�TXH�OD�UpDOLWp�GHV�SKpQRPqQHV�QH�GpSDVVH�SDV�OHV�DSSDUHQFHV����1RXV�WURXYRQV�LQWpUHVVDQW�GH�FRPSDUHU�O·DQFLHQQH�PpWDSK\VLTXH��UHQYHUVpH�SDU�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��UHQYHUVpH��HW�QRQ�SDV�SRXUWDQW�UHPSODFpH�HQ�IDLW�GH�QRWLRQV�YUDLPHQW�UDWLRQQHOOHV�HW�SRVLWLYHV�� 5HPRQWRQV� DX[� QRWLRQV� GH� VXEVWDQFH� HW� GH� UHV� FRJLWDQV� WHOOHV� TXH� 'HVFDUWHV� OHV� DYDLW�GpILQLHV��1RXV�OHV�SUHQGURQV�GDQV�O·DEUpJp�GHV�0pGLWDWLRQV�0pWDSK\VLTXHV�DXTXHO�O·DXWRXU�GRQQD��SRXU�REWHQLU� OD� SOXV� JUDQGH� SUpFLVLRQ� SRVVLEOH� GHV� LGpHV�� OD� IRUPH� GH� GpPRQVWUDWLRQ� V\QWKpWLTXH�� /D�GpILQLWLRQ�GH�OD�VXEVWDQFH�HVW�DLQVL�FRQoXH���©�7RXWH� FKRVH� GDQV� ODTXHOOH� UpVLGH� LPPpGLDWHPHQW� FRPPH� GDQV� XQ� VXMHW�� RX� SDU� ODTXHOOH�H[LVWH�TXHOTXH�FKRVH�TXH�QRXV�DSHUFHYRQV��F·HVW�j�GLUH�TXHOTXH�SURSULpWp��TXDOLWp�RX�DWWULEXW�GRQW�QRXV�DYRQV�HQ�QRXV�XQH�UpHOOH� LGpH��V·DSSHOOH�6XEVWDQFH��&DU�QRXV�Q·DYRQV�SRLQW�G·DXWUH�LGpH�GH�OD�VXEVWDQFH� SUpFLVpPHQW� SULVH�� VLQRQ� TX·HOOH� HVW� XQH� FKRVH� GDQV� ODTXHOOH� H[LVWH� IRUPHOOHPHQW� RLW�pPLQHPPHQW� FHWWH� SURSULpWp� RX� TXDOLWp� TXH� QRXV� DSHUFHYRQV�� RX� TXL� HVW� REMHFWLYHPHQW��� GDQV�TXHOTX·XQH�GH�QRV�LGpHV��G·DXWDQW�TXH�OD�OXPLqUH�QDWXUHOOH�QRXV�HQVHLJQH�TXH�OH�QpDQW�QH�SHXW�DYRLU�DXFXQ�DWWULEXW�TXL�VRLW�UpHO��ª�/H�PRW�FKRVH�D�pWp�HPSOR\p�SDU�.DQW�j�OD�VLJQLILFDWLRQ�GH�VD�IDPHXVH�FKRVH�HQ�VRL��HW�FHUWHV�ELHQ�LQG�PHQW��FDU�O·DEVROX�RX�LQFRQGLWLRQQp�Q·HVW�SDV�TXHOTXH�FKRVH��0DLV��GDQV�OH�ODQJDJH�VL�H[SOLFDWLI�GH� 'HVFDUWHV�� LO� Q·\� D� SDV� SRVVLELOLWp� G·HUUHXU��� XQH� VXEVWDQFH� HVW� SDUIDLWHPHQW� XQH� FKRVH�� HW� OD�GpILQLWLRQ� FRPPXQH�GH� OD� VXEVWDQFH��� FH� TXL� HVW� SHQVp� HQ� VRL� FRPPH� VXMHW� HW� QH� SHXW� SDV� rWUH� SHQVp� FRPPH�DWWULEXW�RX�TXDOLWp�G·XQ�VXMHW��Q·HVW�HPSOR\pH�Oj�HW�H[SOLTXpH�SDU�'HVFDUWHV�TXH�GDQV�VD�SUHPLqUH�SDUWLH���OD�FKRVH�TXL�HVW�OH�VXMHW�GHV�SURSULpWpV�TXH�QRXV�DSHUFHYRQV��RX�GHV�LGpHV�TXL�VRQW�HQ�QRXV�REMHFWLYHPHQW��SDUFH�TXH�VRQ� EXW� HVW� GH� GpILQLU� OHV� VXEVWDQFHV� RX� FKRVHV� GH� OD� SOXV� JUDQGH� JpQpUDOLWp�� DX[TXHOOHV� QRXV�UDSSRUWRQV� WRXWHV�QRV� LGpHV�REMHFWLYHV�GH�TXDOLWpV�RX�SURSULpWpV��2Q�VDLW�TX·LO� UHFRQQDLVVDLW�GHX[�WHOOHV�VXEVWDQFHV��HW�OHXU�GpILQLWLRQ�IDLVDLW�LPPpGLDWHPHQW�VXLWH�j�OD�GpILQLWLRQ�GH�OD�VXEVWDQFH���F·HVW�SDU�Oj�TXH�VH�FDUDFWpULVH�HVVHQWLHOOHPHQW�OD�UpYROXWLRQ�FDUWpVLHQQH�GH�OD�PpWKRGH�HQ�PpWDSK\VLTXH���SDU� OD� UpSXGLDWLRQ� GHV� HVVHQFHV� QRPLQDOHV�� GLWHV� IRUPHV� VXEVWDQWLHOOHV�� TXDOLWpV� HW� LGpHV� DEVWUDLWHV�UpDOLVpHV��DX[TXHOOHV�YHQDLHQW�VH�VXEVWLWXHU�GHV�VXEVWDQFHV�TXL�Q·pWDLHQW�SOXV�GHV�DEVWUDFWLRQV��PDLV�GHV� FKRVHV�� GHV� rWUHV�� 7RXW� OH� GpEDW� GHYDLW� SRUWHU�� GqV� FH� PRPHQW�� VXU� OH� UDSSRUW� HQWUH� OHV� GHX[�VXEVWDQFHV�� OHXU�VXERUGLQDWLRQ� O·XQH�j� O·DXWUH��HW�GDQV�TXHO�VHQV��RX� OHXU�UpGXFWLRQ�j� O·XQLWp��HW�DX�SURILW�GH�ODTXHOOH��©�/D� VXEVWDQFH� GDQV� ODTXHOOH� UpVLGH� LPPpGLDWHPHQW� OD� SHQVpH� HVW� LFL� DSSHOpH� (VSULW�� �� /D�VXEVWDQFH�TXL� HVW� OH� VXMHW� LPPpGLDW�GH� O·H[WHQVLRQ� ORFDOH� HW�GHV� DFFLGHQWV�TXL�SUpVXSSRVHQW�FHWWH�H[WHQVLRQ�V·DSSHOOH�FRUSV����/D�VXEVWDQFH�TXH�QRXV�HQWHQGRQV�GLUH�VRXYHUDLQHPHQW�SDUIDLWH�HW�GDQV�ODTXHOOH�QRXV�QH�FRQFHYRQV�ULHQ�TXL�HQIHUPH�TXHOTXH�GpIDXW�QX�OLPLWDWLRQ�GH�SHUIHFWLRQ��V·DSSHOOH�'LHX��ª�'DQV� FHV� GpILQLWLRQV� TXH� GRQQH� 'HVFDUWHV�� RQ� SRXUUDLW� LPDJLQHU� XQH� GLVWLQFWLRQ� HQWUH� OD�FKRVH�� O·rWUH� GpILQL�� HW� OH� VXSSRUW� GHV� TXDOLWpV� GH� FHW� rWUH�� OHTXHO� VHUDLW� SUpFLVpPHQW� FH� TXL�V·DSSHOOHUDLW� VXEVWDQFH��0DLV� XQH� WHOOH� LQWHUSUpWDWLRQ�� TXL� VHUDLW� SDUWLFXOLqUHPHQW� DEVXUGH� HQ� FH� TXL�FRQFHUQH�'LHX�� HVW� LQFRQFHYDEOH� DYHF� OH� FDUDFWqUH� QRPLQDOLVWH� �RX� FRQFHSW� UpDOLVWH�� F·HVW� OD�PrPH�FKRVH��GH� OD�GRFWULQH�FDUWpVLHQQH�WRXFKDQW� OHV�XQLYHUVDX[��/·LGpH�JpQpUDOH�GH� O·rWUH�D� WRXMRXUV�pWp�SUpVHQWpH� SDU� 'HVFDUWHV�� HQ� VHV� UpSRQVHV� DX[� REMHFWLRQV� DGUHVVpHV� DX� &RJLWR� HUJR� VXP�� FRPPH�QDWXUHOOH�� LUUpGXFWLEOH�VDQV�UHFXO�SRVVLEOH�j�GHV�VXEVWUDWD��VL�FH�Q·HVW�DX�SRLQW�GH�YXH�GX�VXMHW� ORJLTXH�GHV�TXDOLWpV����/D�VHQV�SURIRQG�GX�SULQFLSH�GX�FRJLWR�F·HVW�TXH�OD�SHQVpH�HVW�HVVHQWLHOOHPHQW�O·rWUH�HQ�FHOD� TX·HOOH� HVW� OH� FRQQDvWUH��� TXH� OD� FRQQDLVVDQFH�� TX·HOOH� D� G·HOOH�PrPH�� HVW� XQH� FRQGLWLRQ� GH� OD�
������������������������������ �����������������������������
���'LDOHFWLTXH�WUDQVFHQGDQWDOH��O��,,��FKDS��,��'HV�SDUDORJLVPHV�GH�OD�UDLVRQ�SXUH����qUH�pGLW�GH�OD�&ULW��G��O��5��3����
���1RXV�GLVRQV�DXMRXUG·KXL�¶HW�j�WRUW��VXEMHFWLYHPHQW��Oj�R��'HVFDUWHV�GLVDLW�HQFRUH�REMHFWLYHPHQW��FRPPH�OHV�VFRODVWLTXHV��.DQW��HQ�JUDQGH�SDUWLH�UHVSRQVDEOH�j�FH�TX·LO�VHPEOH��GH�FH�FKDQJHPHQW�GH�WHUPLQRORJLH��D�QXL�j�OD�ERQQH�LQWHUSUpWDWLRQ�GH�O·LGpDOLVPH��HW�SHXW�rWUH�PrPH�G·XQH�IDoRQ�DVVH]�JUDYH��
���9RLU��GDQV�OHV�2SXVFXOD�SRVWKXPD���'LVTXLVLWLR�YHULWDWLV�SHU�OXPHQ�QDWXUDOH��S������
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FRQQDLVVDQFH�TX·HOOH�D�GHV�DXWUHV�FKRVHV�HW�TX·LO�OXL�HVW�WRXMRXUV�SRVVLEOH��j�OD�ULJXHXU��GH�GRXWHU�GH�FHV�GHUQLqUHV�WDQGLV�TX·HOOH�QH�VH�SHXW�QLHU�DORUV�PrPH�TX·HOOH�GRXWH�GH�WRXW� OH�UHVWH�HW�TX·HOOH�VH�SHQVH��&HWWH� JUDQGH� YpULWp� VL� RUGLQDLUHPHQW� PDO� FRPSULVH� GDQV� OHV� LQFHVVDQWV� GpEDWV� DX[TXHOV� D�GRQQp� OLHX� OH� FRJLWR�� 6SLQR]D� O·D� FODLUHPHQW� GpGXLWH�� PRUH� JHRPHWULFR�� GDQV� VRQ� UHPDUTXDEOH�FRPSHQGLXP�GHV�SULQFLSHV�GH�'HVFDUWHV����/HV�SURSRVLWLRQV�VRQW�RUGRQQpHV�FRPPH�LO�VXLW���,��1RXV� QH� SRXYRQV� rWUH� DEVROXPHQW� FHUWDLQV� G·DXFXQH� FKRVH� WDQW� TXH� QRXV� LJQRURQV� TXH�QRXH� H[LVWRQV� �F·HVW�G·XQH� DQWpULRULWp� ORJLTXH�TX·LO� V·DJLW� FDU�QRXV�SRXYRQV�ELHQ�DIILUPHU�RX�QLHU�ELHQ�GHV�FKRVHV�VDQV�SHQVHU�j�QRWUH�SURSUH�H[LVWHQFH���,,�� /·(JR� VXP� GRLW� rWUH� FRQQX� SDU� VRL� �HQ� YHUWX� GH� FHW� D[LRPH� �� TXH� QRXV� Q·DUULYRQV� j� OD�FRQQDLVVDQFH�HW�j�OD�FHUWLWXGH�G·XQH�FKRVH�LJQRUpH�TX·j�O·DLGH�GH�OD�FRQQDLVVDQFH�HW�GH�OD�FHUWLWXGH�G·XQH�DXWUH�FKRVH�DQWpULHXUH�SRXU�OD�FHUWLWXGH�HW�SRXU�OD�FRQQDLVVDQFH���HW�DXFXQH�FRQQDLVVDQFH�QH�SHXW�rWUH�DQWpULHXUH�j�FHOOH�GX�PRL��G·DSUqV�OD�SURSRVLWLRQ�SUpFpGHQWH���,,,��0RL�� HQ� WDQW� TXH� FKRVH� FRQVWLWXpH� SDU� XQ� FRUSV�� MH� VXLV�� F·HVW� Oj� XQH� SURSRVLWLRQ� TXL� Q·HVW� QL�SUHPLqUH�QL�FRQQXH�SDU�VRL��OD�SUHXYH�HQ�HVW�TX·LO�\�D�GHV�UDLVRQV�TXL�SHXYHQW�QRXV�IDLUH�GRXWHU�GH�O·H[LVWHQFH�GH�QRWUH� FRUSV��� QRXV�QH�SRXYRQV�GRQF� HQ� rWUH� DVVXUpV�TXH�SDU� OD� FRQQDLVVDQFH�HW� OD�FHUWLWXGH�GH�TXHOTXH�FKRVH�G·DQWpULHXU�SRXU�OD�FRQQDLVVDQFH�HW�OD�FHUWLWXGH���,9��/·(JR�VXP�QH�SHXW�rWUH�OH�SULPXP�FRJQLWXP�TX·DXWDQW�TXH�QRXV�SHQVRQV��SDU�OD�UDLVRQ�TXH�VL�TXHOTXH�FKRVH�RXWUH�OD�SHQVpH�HW�OH�FRUSV�HQWUDLW�GDQV�QRWUH�FRQVWLWXWLRQ�FH�VHUDLW�TXHOTXH�FKRVH�GH�PRLQV�FRQQX�TXH�OD�SHQVpH�HW�OH�FRUSV���&RUROODLUH��/D�SHQVpH��0HQV��RX�FKRVH�TXL�SHQVH��UHV�FRJLWDQV��HVW�OH�SULPXP�FRJQLWXP��&HV�SURSRVLWLRQV�VRQW�UHVWpHV�OH�IRQGHPHQW�GH�OD�SV\FKRORJLH�UDWLRQQHOOH��RX�V\QWKpWLTXH��/D�&ULWLTXH� GH� OD� 5DLVRQ� SXUH� RSSRVH� DX[� LGpHV� GH� VXEVWDQWLDOLWp�� GH� VLPSOLFLWp� HW� G·LQGLYLGXDOLWp�SHUVRQQHOOH�TXL�VH�UDSSRUWHQW�j�OD�FKRVH�SHQVDQWH�XQH�GLVWLQFWLRQ�HQWUH�OD�FKRVH�HQ�VRL�HW�OD�FKRVH�GDQV�O·RUGUH�SKpQRPpQDO��7RXWHV�OHV�REMHFWLRQV�GH�.DQW�UHYLHQQHQW�j�FHOOH�Oj��4XDQG�LO�FRQVLGqUH�OD�FKRVH�HQ�VRL�� LO�GpPRQWUH�TXH� O·rWUH�TXL�SHQVH�HVW�XQH� LGpH�GRQW�RQ�QH�SHXW�FRQQDvWUH� OH�VXMHW�QL�FRPPH� DEVROX�� QL� FRPPH� DEVROXPHQW� VLPSOH�� QL� FRPPH� LGHQWLTXH� j� OXL�PrPH� GDQV� WRXV� OHV�WHPSV��� HW� OD� GpPRQVWUDWLRQ� HVW� H[DFWH�� 4XDQG� LO� FRQVLGqUH� OD� FKRVH� GDQV� OHV� SKpQRPqQHV�� LO�VRXWLHQW�TXH�ULHQ�GH�FH�TXL�HVW�SKpQRPpQDO�Q·HVW�HQ�VRL���GH�VRUWH�TXH��FRQGDPQDQW�WRXWH�WKpRULH�VXU� O·kPH� HW� OD� GHVWLQpH� GH� O·kPH� HW� VXU� OD� SHUVRQQDOLWp� GLYLQH� FRPPH� LQFDSDEOH� G·DWWHLQGUH� GHV�UpDOLWpV��LO�IDLW�GX�PRQGH��TXH�QRXV�FUR\RQV�UpHO��XQ�SXU�V\VWqPH�G·DSSDUHQFHV��$�FHWWH�&ULWLTXH��XQH�DXWUH�&ULWLTXH�TXL� VH� UpFODPH�GX�SULQFLSH�GH� UHODWLYLWp� UpSRQG�TXH� O·$EVROX�RX�,QFRQGLWLRQQp�HVW�XQH� LGpH�YLGH�RX�QpJDWLYH�� VRLW�TX·RQ� OH�SUHQQH� OXL�PrPH�DEVROXPHQW��SRXU�HQ�IDLUH� OD�FRQGLWLRQ�XQLYHUVHOOH�GHV�FKRVHV��VRLW�TX·RQ�HQ�IDVVH�XQH�LQFRPSUpKHQVLEOH�TXDOLWp�GH�VXMHWV�SDUWLFXOLHUV���HW�TXH� FH� VRQW� OHV� SKpQRPqQHV� TXL� FRQVWLWXHQW� OHV� rWUHV� HQ� VRL� SDU� OHXUV� V\QWKqVHV� GRQW� OD�FRQQDLVVDQFH�QRXV�HVW�GRQQpH�SDU�OHV�LGpHV�GH�O·HVSULW�HW�GH�OD�QDWXUH��'HVFDUWHV��SRVDQW�OD�WKqVH�GX�SULPXP�FRJQLWXP��SUpSDUD�OD�YRLH�j�OD�UHFRQQDLVVDQFH�WKpRULTXH�GH�O·XQXP� FRJQLWXP�� TXL� IXW� O·±XYUH� GH� /HLEQL]��� FDU� OHV� WKpRULHV� GH� O·HVSDFH� HW� GX� WHPSV� FRQVLGpUpV�FRPPH� GHV� RUGUHV� G·H[LVWHQFH� HW� GH� FRH[LVWHQFH� GHV� SKpQRPqQHV�� LPSOLTXHQW� OD� QpJDWLRQ� GH�O·H[LVWHQFH�GH�FHV�IRUPHV�JpQpUDOHV�GH�WRXWH�SHUFHSWLRQ��HQ�WDQW�TXH�GHV�VXMHWV�H[WHUQHV�VHUDLHQW�GLWV�OHV�SRVVpGHU�FRPPH� OHXUV�SURSUHV�PRGHV�G·rWUH�� LQGpSHQGDPPHQW�GH� WRXWH� UHSUpVHQWDWLRQ���HW� VL�O·pWHQGXH� Q·HVW� SDV� XQ� VXMHW� HQ� VRL�� OD� PDWLqUH�� VRXV� O·DVSHFW� GH� O·pWHQGXH�� GH� OD� ILJXUH� HW� GX�PRXYHPHQW��QH�SHXW�SDV�QRQ�SOXV�rWUH�XQ�WHO�VXMHW��-XVTXH�Oj�.DQW�I�W�UHVWp�G·DFFRUG�DYHF�/HLEQL]��VL� FH� Q·HVW� TX·LO� DLPD� PLHX[�GpILQLU� O·HVSDFH� SDU� OH� FRPPXQ� FDUDFWqUH� LQWXLWLI� GH� O·XQLYHUVHOOH�SHUFHSWLRQ� TXL� HVW� GRQQpH� GH� VHV� IRUPHV�� TXH� SDU� OHV� FDUDFWqUHV� JpRPpWULTXHV� GH� QRV�UHSUpVHQWDWLRQV� REMHFWLYHV�� 0DLV� /HLEQL]�� SDU� VD�0RQDGRORJLH�� HQ� PrPH� WHPSV� TX·LO� SRVDLW� O·XQXP�FRJQLWXP�FRPPH�OH�SULQFLSH�GH� O·rWUH��RX� VXEVWDQFH�HW�VXMHW�HQ�VRL�XQLTXH��DYDLW�FRQVWLWXp� OD�PDWLqUH�VRXV� OD� QRWLRQ� YUDLH�� OD� SOXV� UpHOOH� FRPPH� OD� SOXV� UDWLRQQHOOH� GH� WRXWHV��� FHOOH� GX� FRPSRVp� GH�PRQDGHV��HW�GpILQL� OD�QDWXUH�FRPPH�O·RUGUH�XQLYHUVHO�GH�FHV�PRQDGHV�j�WRXV�OHV�GHJUpV�SRVVLEOHV�G·LQILQLWp�RX�G·pOpYDWLRQ�GH�FRQVFLHQFH���WDQGLV�TXH�.DQW�QH�PRQWUD�j�VRQ�WRXU�O·HVSDFH��OH�WHPSV�HW�OHV� SKpQRPqQHV� GDQV� OD� SHQVpH�� TXH� SRXU�� HQVXLWH�� HVVD\HU� GH� VH� GpPHQWLU� HQ� UpIXWDQW�� FRPPH� LO�GLVDLW�� O·LGpDOLVPH� VFHSWLTXH�� /RLQ� GH� UHVWLWXHU�� SDU� FHWWH� UpIXWDWLRQ� SUpWHQGXH�� OD� UpDOLWp� GX� PRQGH�H[WpULHXU�� TXH� /HLEQL]� DYDLW� VL� DGPLUDEOHPHQW� FRQFLOLpH� DYHF� OH� FDUDFWqUH� HVVHQWLHOOHPHQW�UHSUpVHQWDWLI� RX� LGpDO� GX� UpHO� IRQGHPHQW� GH� WRXWH� H[LVWHQFH�� .DQW�� DIILUPDQW� TXH� OH� PRQGH�
������������������������������ �����������������������������
���5HQDWL�'HV�&DUWHV�3ULQFLSLRUXP�SKLORVRSKLDH�SDUV�,�HW�,,��PRUH�JHRPHWULFR�GHPRQVWUDWD�SHU�%HQHGLFWXP�GH�6SLQR]D��S����VT��
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SKpQRPpQDO�QH�SRVVqGH�SDV�O·H[LVWHQFH�HQ�VRL��QLD�OXL�PrPH�FHWWH�UpDOLWp�GX�PRQGH�H[WpULHXU�DXWDQW�TX·XQH�GRFWULQH�OH�SHXW�VDQV�YLROHU�OH�ERQ�VHQV��GpSRXLOOD�GH�OHXU�WLWUH�j�O·H[LVWHQFH�UpHOOH�OHV�rWUHV�GH�OD�QDWXUH��TXL�QH�VRQW�WRXV��DSUqV�WRXW��TXH�GHV�V\QWKqVHV�GH�SKpQRPqQHV��HW� WUDQVSRUWD� OD�UpDOLWp�YUDLH�KRUV�GX�WHPSV�HW�GH�O·HVSDFH��9HQX�DSUqV�/HLEQL]��DXWHXU�GX�YUDL�V\VWqPH�PpWDSK\VLTXH�GH�OD�QDWXUH�� DSUqV� %HUNHOH\� HW� +XPH� GRQW� OHV� DQDO\VHV� DYDLHQW� FRPSOpWp� O·±XYUH� FDUWpVLHQQH� GH�UpIXWDWLRQ�GH� OD�PpWKRGH�GH�UpDOLVDWLRQ�GHV� LGpHV�DEVWUDLWHV��VXEVWDQFHV��HVVHQFHV�HW�IRUPHV��.DQW�YRXD�XQ�QRXYHDX�JHQUH�GH�FXOWH�SKLORVRSKLTXH�DX[�DEVWUDFWLRQV��HW�ILW�UpWURJUDGHU�OD�VSpFXODWLRQ�DX�GHOj�GH�'HVFDUWHV��MXVTX·DX�UpDOLVPH�GX�PR\HQ�kJH��/H�FDUDFWqUH�GH�SKpQRPpQLVPH�GLVVROYDQW�VH�PRQWUH�G·XQH�PDQLqUH�LQWpUHVVDQWH��HW�FRPPH�OH�VHQV�SURIRQG�GH�OD�QpJDWLRQ�GH�O·HQ�VRL�j�WRXW�FH�TXL�Q·HVW�TXH�V\QWKqVH�HW�SURGXLW�GH�SKpQRPqQHV��GDQV� TXHOTXHV�XQV� GHV� DUJXPHQWV� GLULJpV� SDU�.DQW� FRQWUH� OH� SDUDORJLVPH� Gp� OD� SHUVRQQDOLWp��(Q�UpIXWDQW�OHV�GpPRQVWUDWLRQV�GHV�SV\FKRORJXHV�IRQGpHV�VXU�OHV�FRQFHSWV�DEVROXV��QRXV�VDYRQV�TXH�FH�Q·HVW�SDV�O·DEVROX�TX·LO�LPSXJQH��SXLVTX·LO�HQ�WLHQW�G·DXWUHV��TXL�VRQW�GH�VD�IDoRQ��j�QRWUH�GLVSRVLWLRQ��PDLV� F·HVW� O·LGHQWLWp� UpHOOH�GH� FHWWH� V\QWKqVH�GH�SKpQRPqQHV�TXL� HVW� OH�PRL�GRQQp�j� O·H[SpULHQFH��F·HVW�VD�SHUPDQHQFH�GDQV�OH�WHPSV��HW�F·HVW�OH�WHPSV�OXL�PrPH��VD�QRWLRQ�FRPPH�REMHW�FRPPXQ�HW�FRQFRUGDQW� GHV� FRQVFLHQFHV� HW� GH� OHXUV� UHSUpVHQWDWLRQV� UHVSHFWLYHV� GX�PRQGH� H[WHUQH�� ORL� GH� OD�QDWXUH��SDU�FRQVpTXHQW��5LHQ�Q·HVW�SOXV�LQVWUXFWLI�SRXU�GpYRLOHU�OD�YUDLH�SHQVpH�GX�SKLORVRSKH�DX[�\HX[� GH� TXL� OD� SHUVRQQH� HPSLULTXH� QH� SRVVpGDLW� SDV� XQH� UpDOLWp� GLIIpUHQWH� GH� FHOOH� GHV� DXWUHV�SURGXLWV�SKpQRPpQDX[��,O�HQ�FRQVLGpUDLW�OH�FRQFHSW�VHXOHPHQW�FRPPH�SUDWLTXHPHQW�QpFHVVDLUH��7RXW�FH�TXH�VLJQLILH�OD�SHUVRQQDOLWp�GH�O·kPH��QRXV�GLW�.DQW��F·HVW�TXH��©�GXUDQW�OH�WHPSV�TXH�M·DL�FRQVFLHQFH�GH�PRL��M·DL�FRQVFLHQFH�DXVVL�GH�FH�WHPSV�FRPPH�DSSDUWHQDQW�j�O·XQLWp�GH�FH�PRL��RX�FH�TXL�HVW�GLUH�OD�PrPH�FKRVH��TXH�PRL��DYHF�PRQ�LGHQWLWp�QXPpULTXH��MH�VXLV�SUpVHQW�GDQV�WRXW�FH�WHPSV��$LQVL��GDQV�PD�FRQVFLHQFH��O·LGHQWLWp�GH�OD�SHUVRQQH�HVW�LQpYLWDEOHPHQW�SUpVHQWH��0DLV�VL�MH�PH�FRQVLGqUH�GX�SRLQW�GH�YXH�G·XQH�DXWUH�SHUVRQQH�HW�FRPPH�XQ�REMHW�GH�VRQ�LQWXLWLRQ�H[WHUQH��FHW� REVHUYDWHXU�PH� FRQVLGqUH� WRXW� G·DERUG� GDQV� OH� WHPSV��� FDU�� GDQV� O·DSHUFHSWLRQ�� OH� WHPSV� HVW�UHSUpVHQWp� HQ�PRL� VHXOHPHQW�� 4XRLTXH� LO� DGPHWWH� GRQF� OH�PRL� TXL�� HQ� WRXW� WHPSV�� DFFRPSDJQH�WRXWHV� OHV� UHSUpVHQWDWLRQV� GDQV� PD� FRQVFLHQFH�� HW� DYHF� SDUIDLWH� LGHQWLWp�� LO� Q·HQ� FRQFOXUD� SDV� OD�SHUPDQHQFH�REMHFWLYH�GH�PRQ�PRL��&DU� OH� WHPSV�R�� LO�PH�SODFH�HQ�FH�FDV�Q·HVW�SDV�PRQ�WHPSV��PDLV�ELHQ� OH� WHPSV�GH�VD�VHQVLELOLWp�j� OXL���HW� LO�V·HQVXLW�GH�Oj�TXH�O·LGHQWLWp�HQ�FRQQH[LRQ�DYHF�PD�FRQVFLHQFH�Q·HVW�SDV�SRXU�FHOD�HQ�FRQQH[LRQ�DYHF�OD�VLHQQH��F·HVW�j�GLUH�DYHF�O·LQWXLWLRQ�H[WHUQH�GH�PRQ�VXMHW�ª��/·H[SRVLWLRQ�GH�.DQW�Q·D�SHXW�rWUH�SDV�WRXWH�OD�FODUWp�GpVLUDEOH�HQ�FH�FXULHX[�SDVVDJH��PDLV�LO�IDOODLW�OD�FLWHU�LQWpJUDOHPHQW�SRXU�IDLUH�UHVVRUWLU�XQH�VXSSRVLWLRQ�DWWDFKpH�j�O·DUJXPHQW���F·HVW�FHOOH�FL��TXH�OH�WHPSV��SURSULpWp�GH�OD�VHQVLELOLWp�SHXW�YDULHU�DYHF�HOOH�RX�DYHF�OHV�LQGLYLGXV�VHQVLEOHV��HW�TX·RQ�Q·HVW�SDV�DXWRULVp�j�SUrWHU�DX[�SKpQRPqQHV�GX�WHPSV�XQH�FRPPXQH�PHVXUH��.DQW� DGUHVVH� HQFRUH� j� OD� ORL�GH�SHUVRQQDOLWp�FHWWH�REMHFWLRQ��TXH� ©�QH�SHUFHYDQW�GDQV� O·kPH�DXFXQ�SKpQRPqQH�SHUPDQHQW��QRXV�QH�VDXULRQV�GpFLGHU�VL�FH�PRL��XQH�VLPSOH�SHQVpH��Q·HVW�SDV�OXL�PrPH�HQ�FHW�pWDW�GH�IOX[LRQ�R��VRQW�WRXWHV�OHV�DXWUHV�SHQVpHV�TX·LO�HQFKDvQH�ª��0DLV�OD�GRFWULQH�GH�O·pFRXOHPHQW�XQLYHUVHO�GHV�SKpQRPqQHV��FLWpH�j�FH�SURSRV��Q·DYDLW�SRXU�VLJQLILFDWLRQ��FKH]� OH�YLHLO�+pUDFOLWH��TXH� OD�FRQWLQXHOOH� LQVWDELOLWp�GHV�SHQVpHV�HW�GHV�FKRVHV��F·HVW�j�GLUH�GH� O·kPH��RX�GX�PRL�FRQVLGpUp� GDQV� OD�PDWLqUH� GH� VHV� DSSOLFDWLRQV� VXEMHFWLYHV� RX�REMHFWLYH�� WRXWHV� HPSRUWpHV� GDQV� OH�GHYHQLU�� WDQGLV�TXH� OD�VXSSRVLWLRQ�HQYLVDJpH�SDU�.DQW�GLVVRXW�FH�VXMHW� OXL�PrPH��HW�QH�OXL�GRQQH��VRXV� OD� IRUPH� GX� WHPSV�� TX·XQ� WKpkWUH� G·DSSDUHQFHV� GRQW� OD� FRQQH[LRQ�� DYHF� FHOOH� GHV� DXWUHV�FRQVFLHQFHV��Q·HVW�WRXMRXUV�TXH�VD�SURSUH�UHSUpVHQWDWLRQ�TXL�YDULH�VDQV�PHVXUH��&HWWH�VXSSRVLWLRQ��LQYHQWpH�SRXU�OHV�EHVRLQV�GH�OD�FULWLTXH�GH�OD�SHUVRQQDOLWp��HVW�H[DFWHPHQW�O·LQYHUVH� GH� FHOOH� TXL� GRPLQH� GDQV� O·±XYUH� GH� .DQW�� QRXV� YRXORQV� GLUH� GH� OD� GRFWULQH� GH�O·XQLYHUVHOOH� FRQQH[LRQ� HW� GH� O·HQFKDvQHPHQW� LQYDULDEOH� GHV� SKpQRPqQHV�� FDU� FHOOH�FL� LPSOLTXH� OD�FRQVWDQFH� HW� O·XQLIRUPLWp� G·XQH� ORL� XQLTXH� GX� WHPSV� TXL� OHV� HPEUDVVH�� HW� LO� IDXW�PDLQWHQDQW� TXH�QRXV�\�UHYHQLRQV�SRXU�QRXV�GHPDQGHU�R��LO�VHUDLW�SRVVLEOH�GH�WURXYHU�OH�VLqJH�GH�OD�SHUVRQQDOLWp�HQ�GHV�VXMHWV�UpHOV��3UHQRQV�OD�WKpRULH�GHV�QRXPqQHV�RSSRVpV�DX[�SKpQRPqQHV��� OD�SHUVRQQH�QRXV�\�DSSDUDvW�� PDLV� LQVDLVLVVDEOH�� LQDFFHVVLEOH� GDQV� VD� UpVLGHQFH� KRUV� GX� WHPSV�� HW� IX\DQWH� GDQV� OHV�DSSDUHQFHV� G·XQ�PRQGH� R�� QH� VH� WURXYHQW� SDV� GHV� VXMHWV� HQ� VRL�� &RQVLGpURQV� OH� VXMHW� VHQVLEOH��FRQVFLHQW�� LQWHOOLJHQW�� VLqJH� HPSLULTXH�� HQ� VRQ� LQGLYLGX��GH� WRXWH� UHSUpVHQWDWLRQ� HW� FRQGLWLRQ��SDU�FRQVpTXHQW� GH� WRXW� SKpQRPqQH��0DLV� TX·HVW�FH� TXH� FHW� LQGLYLGX�"�2Q�SHXW� OH� SUHQGUH�� HVSULW� HW�FRUSV�� HQ� FKDTXH�JURXSH�GH�SKpQRPqQHV�R�� LO� VH�PRQWUH�� FRPPH�XQH�FHUWDLQH� IRQFWLRQ�GH� OHXU�HQVHPEOH��� VHV� OLDLVRQV�QpFHVVDLUHV�DYHF� OH�PLOLHX�PDWpULHO�� WDQW�GH�FHOXL�TXH�VRQ�SURSUH�FRUSV� OXL�FRPSRVH��TXH�GH�FHOXL�TXL�UpVXOWH�GHV�IRUFHV�JpQpUDOHV��VD�QDLVVDQFH��VRQ�pYROXWLRQ�YLWDOH�HW�VD�PRUW��
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GRQQHQW�WRXWHV�OHV�UDLVRQV�SRVVLEOHV�GH�OH�UHJDUGHU�FRPPH�XQ�VLPSOH�DQQHDX�GH�OD�FKDvQH�LQGpILQLH�GHV� DSSDUHQFHV�� 0rPH� OH� VLQJXOLHU� HQYHORSSHPHQW� GRQW� O·XQLYHUV� HVW� O·REMHW� SRXU� VD� FDSDFLWp�PHQWDOH�QH�VHUDLW��SRXU�.DQW��XQ�PRWLI�VXIILVDQW�GH�OH�GLVWLQJXHU�GH�OD�PDVVH�GHV�FKRVHV�TXL�QH�VRQW�SDV� HQ� VRL�� SXLVTXH� Q·pWDQW� WRXWHV� TXH� VD� UHSUpVHQWDWLRQ�� FH� QH� VRQW� TXH�SOXV� V�UHPHQW� HOOHV� TXL� OH�FRQVWLWXHQW��0DLV� LO�\�D�DXWUH�FKRVH��� OD�YLH�PRUDOH�GH�FHW� LQGLYLGX�IDLW� VDLOOLU� VXU�FHWWH�SRUWLRQ�GH�O·XQLYHUVHO�HQFKDvQHPHQW��TXL�VH�UDSSRUWH�j�OXL�FRPPH�VXMHW�SDUWLFXOLHU��GHV�FKDvQRQV�TXL�VHPEOHQW�V·DWWDFKHU�DLOOHXUV��KRUV�GX�FRXUV�GHV�SKpQRPqQHV�LQGLVVROXEOHV��'H�Oj�OD�SRVVLELOLWp�QRXV�UHYLHQW��GH�OD� SHUVRQQH� TXL� VHPEODLW� SHUGXH��� F·HVW� OH� QRXPqQH�� PDLV� LO� IDXGUDLW�� SRXU� \� FURLUH�� SRXYRLU�FRPSUHQGUH�FRPPHQW�XQ�DFWH�XQLTXH��HVW� WRXWHIRLV�GRXEOH�� O·DFWH�GH� OD�SHUVRQQH�HW�GH�VRQ�VXMHW�SKpQRPpQDO��O·XQH�KRUV�GX�WHPSV��O·DXWUH�GDQV�OH�WHPSV���RX�ELHQ�RQ�DXUDLW�j�VDFULILHU�OD�UpDOLWp�GH�FH�GHUQLHU�� FHOOH� GX� WHPSV� OXL�PrPH�� FHOOH� GHV� GRQQpHV� DQWpFpGHQWHV� HW� GH� OD� YLH� GH� UHODWLRQ� GH�O·LQGLYLGX� TXL� DSSDUWLHQW� j� O·RUGUH� GX� WHPSV�� HQILQ� GX� OLEUH� DUELWUH� OXL�PrPH� TXL� Q·D� TXH� Oj� VHV�UDLVRQV�G·rWUH��/H�PRQGH�VHQVLEOH�HVW��HQ�GpILQLWLYH��YRXp�j� O·LOOXVLRQ�WDQGLV�TXH� OD�UpDOLWp�pWDLW��DX�FRQWUDLUH�� DFFRUGpH� DLOOHXUV� DX[� LQWXLWLRQV� HPSLULTXHV� HW� UHIXVpH� ULJRXUHXVHPHQW� DX[� REMHWV� GHV�FRQFHSWV�WUDQVFHQGDQWV�GH�O·HQWHQGHPHQW��/HV� DQWLQRPLHV� GH� OD�5DLVRQ�SXUH�� OD� WKpRULH� GH� O·LGpDO� GH� OD�5DLVRQ�SXUH�� OD�GLVFXVVLRQ�GHV�SRVWXODWV� GH� OD� 5DLVRQ� SUDWLTXH� HW� GH� OHXU� YDOLGLWp� REMHFWLYH�� HQILQ� OD� UpIXWDWLRQ� GHV� SUHXYHV� GH�O·H[LVWHQFH� GH� 'LHX� HW� FHOOH� GHV� SULQFLSHV� GH� OD� SV\FKRORJLH� UDWLRQQHOOH� QH� ODLVVHQW�� GDQV� OD�GLDOHFWLTXH�GH�.DQW��DXFXQH�HQWUpH�RXYHUWH��RX�SRVVLEOH��j�OD�SHUVRQQDOLWp�GLYLQH�HW�DX[�SHUVRQQHV�KXPDLQHV��'HV�DEVWUDFWLRQV�OHXU�VRQW�VXEVWLWXpHV�GRQW�OHV�VXMHWV�GHPHXUHQW�PrPH�LQGpWHUPLQpV��
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&+$3,75(�;;,,���/·(67+(7,48(�75$16&(1'$17$/(����/(�1e$17�(1�62,�'(6�3+(120(1(6���1RXV� DYRQV� FRPPHQFp� SDU� O·H[DPHQ� GHV� DQWLQRPLHV� QRWUH� pWXGH�GH� OD� GRFWULQH� NDQWLHQQH��SDUFH�TXH�F·HVW�VXU� OD�VROXWLRQ�TX·LO�GRQQH�DX[�GLIILFXOWpV�SKLORVRSKLTXHV�UHODWLYHV�j� O·RULJLQH��j� OD�FRPSRVLWLRQ�HW�j�O·HQFKDvQHPHQW�GHV�FKRVHV��TXH�.DQW�IDLW�SRUWHU�VRQ�V\VWqPH�HQWLHU�GH�OD�QDWXUH�GHV�SKpQRPqQHV�RSSRVpH�j�O·HVVHQFH�GH�OD�FKRVH�HQ�VRL��O·HVSqFH�GH�SKpQRPpQLVPH�TXL�OXL�SHUPHW�GH�VRXVWUDLUH� OHV�SKpQRPqQHV�j� O·DSSOLFDWLRQ�GX�SULQFLSH�GH�FRQWUDGLFWLRQ��HW��G·XQH�DXWUH�SDUW�� OD�WKpRULH�HPSLULTXH�GX�PRQGH�H[WpULHXU�HW� OD�QpJDWLRQ�GH�WRXWH�FRQQDLVVDQFH�REMHFWLYH�SRVVLEOH�GH�O·LGpDO�GH�OD�5DLVRQ�SXUH�HW�GHV�SRVWXODWV�GH�OD�5DLVRQ�SUDWLTXH��1RXV�UHSUHQGURQV�PDLQWHQDQW�OHV�WUDLWV�SULQFLSDX[�GH� OD�&ULWLTXH�GH� OD�5DLVRQ�SXUH�GDQV� O·RUGUH�R��.DQW� OHV�D�SUpVHQWpV�DILQ�GH�QRXV�UHQGUH�FRPSWH�GH�OD�FRQVWUXFWLRQ�GH�O·±XYUH�HW�GH�VRQ�HQVHPEOH�GRJPDWLTXH��/·HVWKpWLTXH� WUDQVFHQGDQWDOH� QRXV� RXYUH� FHWWH� IRLV� OH� FKHPLQ�� 6RQ� SULQFLSH� TXDQW� j� OD�VHQVLELOLWp�V·pWDEOLW�WUqV�ELHQ�HQ�VH�FRQFLOLDQW�DYHF�OHV�GpILQLWLRQV�GH�O·HVSDFH�HW�GX�WHPSV�GH�/HLEQL]��DX[TXHOOHV�.DQW�D�YRXOX�O·RSSRVHU���FDU�O·DFFRUG�HVW�VLPSOH�HW�QDWXUHO�HQWUH�OH�FDUDFWqUH�LQWXLWLI�GH�OD�SHUFHSWLRQ�� FRQVLGpUp� GX� F{Wp� GX� VXMHW� �.DQW�� HW� OH� FDUDFWqUH� SURSUH� j� OD� UHSUpVHQWDWLRQ�� TXL� HVW�O·RUGUH� GHV� FRH[LVWDQWV� HW� GHV� VXFFHVVLIV� �/HLEQL]��� ,O� QH� V·HQVXLW� SRLQW� GH� OD� QDWXUH� PHQWDOH� GH�O·LQWXLWLRQ�H[WHUQH��WHPSRUHOOH�HW�VSDWLDOH��TXH�FH�QH�VRLW�SDV�XQ�RUGUH�UpHO�GHV�FKRVHV��FHOXL�TXL�HVW�pWDEOL�SDU�OD�ORL�UHSUpVHQWDWLYH�XQLYHUVHOOH�GH�O·pWHQGXH�HW�GH�OD�GXUpH��GH�O·HVSDFH�HW�GX�WHPSV��GH�OD�SHUPDQHQFH� HW� GX� FKDQJHPHQW� SRXU� OHV� rWUHV� TXL� SRVVqGHQW� O·H[LVWHQFH� SURSUH� TX·RQ� DSSHOOH�LQWHUQH��HW�GRQW�O·RUJDQLVDWLRQ�PHQWDOH�HVW�WHOOH��TX·LOV�VH�SHXYHQW�SHUFHYRLU�OHV�XQV�OHV�DXWUHV�HQ�FHV�PRGHV�VHQVLEOHV�GH�OHXUV�DOWpULWpV�UpFLSURTXHV��0DLV�.DQW��GqV�FH�GpEXW�GH� VD�&ULWLTXH�TXL� HVW� O·HVWKpWLTXH�TX·LO�QRPPH� WUDQVFHQGDQWDOH��PHW�HQ�DYDQW�FHWWH�QpJDWLRQ�GH�O·HQ�VRL�GHV�SKpQRPqQHV��GRQW�OH�VHQV�HVW��SRXU�OXL��TXH�OHV�SKpQRPqQHV�QH�FRPSRVHQW�SDV�GHV�VXMHWV�UpHOV��&·HVW�SRXU�FHOD�TX·LO�VH�UHIXVH�j�OHV�FRQVLGpUHU�FRPPH�GHV�FKRVHV�GRQQpHV�HW�GLVWULEXpHV�HQ�GH�FHUWDLQV�RUGUHV�GDQV�OD�QDWXUH��©�/HV�FKRVHV�TXH�QRXV�YR\RQV��QH�VRQW�SDV�HQ�HOOHV�PrPHV�FH�TXH�QRXV�YR\RQV��� VL� OHXUV� UHODWLRQV�QH�VRQW�HQ�HOOHV�PrPHV� WHOOHV�TX·HOOHV�QRXV�DSSDUDLVVHQW���VL�QRXV�{WRQV�FH�VXMHW�TXL�HVW�QRXV��RX�OD�IRUPH�VXEMHFWLYH�GH�QRV�VHQV��WRXWHV�OHV�TXDOLWpV��WRXWHV�OHV�UHODWLRQV�GHV�REMHWV�GDQV�O·HVSDFH�HW�OH�WHPSV��O·HVSDFH�HW�OH�WHPSV�HX[�PrPHV�V·pYDQRXLVVHQW�� ,OV� QH� SHXYHQW�� FRPPH� SKpQRPqQHV�� H[LVWHU� HQ� HX[�PrPHV�� PDLV� HQ� QRXV�VHXOHPHQW����ª�,O�\�D�GDQV�FHV�IRUPXOHV�XQH�pTXLYRTXH�TX·RQ�SHXW�GLUH�pQRUPH��)DXW�LO�HQWHQGUH��FH�TXL� HVW� JpQpUDOHPHQW� DGPLV� HQ� SV\FKRORJLH�� GHSXLV� 'HVFDUWHV� HW� /RFNH�� TXH� QRV� VHQVDWLRQV� QH�UHSUpVHQWHQW�QXOOHPHQW�FH�TXH�VRQW�HQ�HX[�PrPHV�OHV�REMHWV�TXH�QRXV�SHUFHYRQV�H[WpULHXUHPHQW��HW�TX·HQ�FH�VHQV�QRXV�QH�SHUFHYRQV�SDV�OHV�VXMHWV�UpHOV��TX·LOV�QRXV�VRQW�LQFRQQXV�"�&HOD�QH�VLJQLILH�SRLQW�TXH�OH�SKLORVRSKH�QH�SXLVVH��SDU�GHV�WKpRULHV�YUDLHV�RX�IDXVVHV�G·DLOOHXUV��PDLV�ORJLTXHPHQW�HW�PRUDOHPHQW�OpJLWLPHV��GpWHUPLQHU��G·DSUqV�OHV�FRQFHSWV�TX·LO�VH�IRUPH�GH�O·rWUH�HW�GH�OD�FDXVH��FH�TXH�FHV�REMHWV�VRQW�HQ�VRL��TXHOV�VXMHWV�LOV�UHFRXYUHQW���HW�H·HVW�FH�TXH�/HLEQL]�D�IDLW��DSUqV�FHQW�DXWUHV��2X�ELHQ�YHXW�RQ�GLUH�TX·LO�H[LVWH�� VRXV� OHV�REMHWV�VHQVLEOHV�TXL�QH�VRQW�SDV�GHV�VXMHWV�HQ�VRL��GHV�VXMHWV� HQ� VRL� LQFRQQXV� HW� LQFRQQDLVVDEOHV�� SDUFH� TX·LOV� VRQW� DEVROXV�� F·HVW�j�GLUH� TXH� QXOOH�VSpFXODWLRQ�VXU�QRV� LGpHV�HW�QRWUH�H[SpULHQFH�GHV�FKRVHV�QH�SXLVVH�QRXV�VHUYLU�j� OHV�GpWHUPLQHU�"�&HOD��F·HVW�OD�SHQVpH�GH�.DQW���PDLV�G·R��VDLW�LO�TX·RQ�GRLYH�SUHQGUH�O·LGpH�DEVWUDLWH�GX�VXMHW�SRXU�XQ�VXMHW�UpHO�"�/·pTXLYRTXH�SRUWH�VXU�OHV�PRWV�HQ�VRL��,OV�VLJQLILHQW��SRXU�OHV�SKLORVRSKHV�TXL�FURLHQW�j�OD�UpDOLWp�H[WHUQH�GHV�VXMHWV�GRQW�O·H[LVWHQFH�HVW�UpYpOpH�SDU�GHV�VLJQHV�VHQVLEOHV��TXH�FHV�VXMHWV�SRVVqGHQW�XQ�rWUH�SURSUH��TX·LOV�QH�VRQW�SDV�GHV�PRGHV�G·rWUH�RX�G·DJLU�GH�FHUWDLQV�DXWUHV�VXMHWV�TXL�QH�VDXUDLHQW�rWUH� GpWHUPLQpV� HQ� DXFXQH� PDQLqUH�� HW� TX·HQILQ� LOV� VRQW� GpILQLVVDEOHV� j� O·DLGH� G·LGpHV� JpQpUDOHV�G·RUGUH�UHODWLI�TXL�UHQIHUPHQW�OH�SULQFLSH�GH�OHXUV�UDSSRUWV�HQWUH�HX[�HW�DYHF�QRXV��/H�IRQG�GH�FHWWH�GRFWULQH�� TXL� HVW� pWUDQJqUH� j� .DQW�� HVW� OD� WKqVH� G·XQH� ORL� QDWXUHOOH�� HQ� YHUWX� GH� ODTXHOOH� OHV�SKpQRPqQHV�VHQVLEOHV�� FHX[�TXL� VRQW� HQ�QRXV�� VRQW� OHV�VLJQHV�GH�QRV�FRPPXQLFDWLRQV�DYHF� OHV�rWUHV�H[WpULHXUV�TXL� VRQW� HQ� HX[�PrPHV�� HW�GRQW� OHV�TXDOLWpV�HW� DFWLRQV� VRQW�HQ�SDUWLH�REVHUYDEOHV�HQ� OHXUV�HIIHWV��HQ�SDUWLH�j�GpFRXYULU��RX�j�SUpVXPHU�SDU�VSpFXODWLRQ��
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©�/D� SKLORVRSKLH� GH� /HLEQL]� HW� GH� :ROI�� GLW� .DQW���� D� GRQQp� XQH� GLUHFWLRQ� IDXVVH� j� QRV�LQYHVWLJDWLRQV�VXU�OD�QDWXUH�HW�O·RULJLQH�GH�QRWUH�FRQQDLVVDQFH�HQ�QRXV�SUpVHQWDQW�OD�GLIIpUHQFH�HQWUH�OH� VHQVLEOH� HW� O·LQWHOOLJLEOH� FRPPH� ORJLTXH� VHXOHPHQW��&HWWH�GLIIpUHQFH�HVW� WUDQVFHQGDQWDOH��ª�0DLV�/HLEQL]�Q·D�SRLQW�IDLW�FHOD���LO�D�IDLW�OH�FRQWUDLUH��,O�D�GpILQL�OH�VHQVLEOH�REMHFWLI�H[FOXVLYHPHQW�SDU�GHV�SURSULpWpV� GX� VXMHW� SHUFHYDQW�� SDU� GHV� UHSUpVHQWDWLRQV� GRQQpHV� GDQV� FH� VXMHW�� HW� FH� VXMHW� HW� OXL�PrPH�� SDU� GHV� TXDOLWpV� LQWHOOLJLEOHV� TXL� FDUDFWpULVHQW� WRXWH� VXEVWDQFH� VLPSOH�� WRXW� pOpPHQW� GHV�VXEVWDQFHV�FRPSRVpHV��SULV�HQ�OXL�PrPH��VRLW�TX·RQ�O·HQYLVDJH�GDQV�VHV�UDSSRUWV�DYHF�VRL�RX�DYHF�DXWUXL��� WDQGLV� TXH�� VHORQ� .DQW�� ©�VL� QRXV� PHWWRQV� GH� F{Wp� QRWUH� FRQGLWLRQ� VXEMHFWLYH�� O·REMHW��FRPPH�UHSUpVHQWp�DYHF�OHV�TXDOLWpV�TXH�OXL�SUrWH�O·LQWXLWLRQ�VHQVLEOH��QH�VH�WURXYH�HW�QH�VH�SHXW�SOXV�WURXYHU� QXOOH� SDUW�� VD� IRUPH�� FRPPH� DSSDUHQFH� SKpQRPpQDOH�� pWDQW� GpWHUPLQpH� SDU� FHWWH�PrPH�FRQGLWLRQ�VXEMHFWLYH�ª��(W�.DQW�HQWHQG�TXH�O·REMHW�SKpQRPpQDO��DLQVL�GRQQp�DX[�VHQV��HVW�O·XQLTXH�REMHW� DFFHVVLEOH� j� O·HQWHQGHPHQW�� &HOXL� TX·LO� DSSHOOH� WUDQVFHQGDQWDO� HVW� DEVROX�� VLWXp� KRUV� GH� OD�FRQQDLVVDQFH� FRPPH� GH� O·H[SpULHQFH��� HW� FHX[� TXH� OD� PpWDSK\VLTXH� SRXUVXLW�� HOOH� QH� VDXUDLW� OHV�UHQGUH�VHQVLEOHV��QL��G·XQ�DXWUH�F{Wp��OHXU�IDLUH�DWWHLQGUH�O·DEVROX��$LQVL��GqV�OH�GpEXW��GDQV�O·(VWKpWLTXH�WUDQVFHQGDQWDOH��OH�IRQGHPHQW�GX�V\VWqPH�HVW�SRVp���QRXV�QH�FRQQDLVVRQV�TXH�GHV�SKpQRPqQHV�TXL�QRXV�VRQW�UHSUpVHQWpV�GDQV�O·HVSDFH�HW�GDQV�OH�WHPSV��VRXV�OHV�FRQGLWLRQV�GH�QRWUH�VHQVLELOLWp�GRQW�LOV�VRQW�OHV�IRUPHV��HW�FHV�SKpQRPqQHV��RX�OHXUV�ORLV�HW�QRV�FRQFHSWV�� QH� SHXYHQW� QRXV� FRQGXLUH� j� OD� FRQQDLVVDQFH� REMHFWLYH� G·rWUHV� H[WpULHXUV� UpHOV�� 1RXV�GHYRQV�SUHQGUH�OH�SDUWL�G·DFFRUGHU�FH�WLWUH�j�QRV�LQWXLWLRQV�VHQVLEOHV�HOOHV�PrPHV��HW�F·HVW�FH�TXH�IDLW�.DQW�TXRLTXH�QH�UpSRQGDQW�SRLQW�j�GHV�FKRVHV��HQ�VRL�GpWHUPLQDEOHV��TXL�VHXOHV�DXUDLHQW�GURLW�j�OD�UpDOLWp��8QH�IRUPXOH�DVVH]�FRPPXQpPHQW�HPSOR\pH�SDU�OHV�SKLORVRSKHV�TXL�QH�SUrWHQW�SDV�j�O·HVSDFH�HW� DX� WHPSV� O·H[LVWHQFH� HQ� VRL� HVW� FHOOH�FL�� TXL� SDUDvW�� DX� SUHPLHU� DERUG�� WROpUDEOH�� HW� TXL� HVW�VLQJXOLqUHPHQW�pTXLYRTXH���/·HVSDFH�HW� OH� WHPSV�Q·H[LVWHQW�SDV�REMHFWLYHPHQW�� LOV�Q·H[LVWHQW�TX·HQ�QRXV��&RPPHQW�UHIXVHU�OH�WLWUH�G·REMHFWLYLWp�j�O·HVSDFH�TXL�HVW�OD�IRUPH�PrPH�GH�O·REMHFWLI�H[WHUQH��'H�PrPH�OH�WHPSV��IRUPH�GH�O·REMHFWLI�LQWHUQH��HVW�XQH�FRQGLWLRQ�REMHFWLYHPHQW�YpULILpH�GH�WRXWH�H[LVWHQFH� GDQV� O·HVSDFH�� &HV� GHUQLqUHV� IRUPXOHV� VRQW� FRQIRUPHV� j� OD� GRFWULQH� NDQWLHQQH� HW� VRQW�H[DFWHV���PDLV�OD�IRUPXOH�FDUDFWpULVWLTXH�GH�.DQW�HVW�WRXW�DXWUH�FKRVH��QRXV�OH�VDYRQV����©�&RPPH�O·LGpDOLVWH�WUDQVFHQGDQWDO�QH�YRLW��GLW�LO��GDQV�OD�PDWLqUH��HW�PrPH�GDQV�VD�SRVVLELOLWp�LQWHUQH��DXWUH�FKRVH� TX·XQ� SKpQRPqQH�� TXL�� VpSDUp� GH� QRWUH� VHQVLELOLWp�� Q·HVW� ULHQ�� OD�PDWLqUH� HVW� SRXU� OXL� XQH�FODVVH� GH� UHSUpVHQWDWLRQV� VHXOHPHQW� �LQWXLWLRQ��� TXL� VRQW� GLWHV� H[WHUQHV�� QRQ� FRPPH� VL� HOOHV� VH�UDSSRUWDLHQW�j�GHV�REMHWV�H[WHUQHV�HQ�VRL��PDLV�SDUFH�TX·HOOHV�UDSSRUWHQW�OHV�SHUFHSWLRQV�j�O·HVSDFH��GDQV� OHTXHO� WRXWH� FKRVH� HVW� HQ�GHKRUV�GH� WRXWH� DXWUH� FKRVH�� WDQGLV�TXH� O·HVSDFH� OXL�PrPH�HVW� HQ�QRXV��ª� 7RXWHV� FKRVHV� GDQV� O·HVSDFH� HW� O·HVSDFH� HQ� QRXV��� 2Q� FURLW� WRXW� G·DERUG� WHQLU� Oj� XQH�SURSRVLWLRQ�GHV�SOXV�FODLUHV�TXL�VH�SXLVVHQW���TX·HVW�FH�j�GLUH�SRXUWDQW�"�<�DXUDLW�LO�DXWDQW�G·HVSDFHV�TX·LO�\�D�G·rWUHV�VHQVLEOHV�FDSDEOHV�GH�VH�UHSUpVHQWHU�XQ�HVSDFH�"�6L�FHOD�VLJQLILH�DXWUH�FKRVH�DX�IRQG��RQ�FKHUFKHUDLW�YDLQHPHQW�GDQV�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH����j�PRLQV�G·DGPHWWUH�DXVVL�TXH�OH�QRXV�VH�UpGXLW�j�XQ�VLPSOH�PRL����O·H[SOLFDWLRQ�GH�FH�IDLW���TX·LO�Q·\�D�TX·XQ�VHXO�HVSDFH�SRXU�WRXW�OH�PRQGH��DORUV�TXH�O·HVSDFH�Q·HVW�TXH�PD�UHSUpVHQWDWLRQ�GH�WRXWHV�OHV�FKRVHV��PRL�PrPH�FRPSULV��H[WpULHXU�j�PRL�PrPH��LQWpULHXU�HW�H[WpULHXU�j�OD�IRLV�j�G·DXWUHV�PRL�VHPEODEOHV�j�PRL���&·HVW�SUHVTXH�XQH�QDwYHWp�TXH�GH�UpSRQGUH�j�OD�TXHVWLRQ��HQ�SUpVHQFH�GH�O·pWUDQJH�IRUPXOH�GH�.DQW��� /·HVSDFH� H[LVWH� REMHFWLYHPHQW� DYHF� VRQ� FDUDFWqUH� LQWXLWLI�� HQ� FRUUpODWLRQ� DYHF� OD� SURSULpWp�VXEMHFWLYH� GH� O·LQWXLWLRQ� FKH]� FHOXL� TXL� OH� SHUoRLW�� HW� VRQ� HVVHQFH� REMHFWLYH� FRQVLVWH� HQ� FHOD�SUpFLVpPHQW�� TX·LO� HVW� XQH� ORL� GH� OD� FUpDWLRQ� HQ� UDSSRUW� DYHF� XQH� IDFXOWp� FRPPXQH� GHV� rWUHV�FDSDEOHV�GH�SHUFHSWLRQ��/D� GpILQLWLRQ� GX� WHPSV� HVW� SDUDOOqOH� j� FHOOH� GH� O·HVSDFH�� FKH]� .DQW�� HW� VH� UDSSRUWH� DX[�SKpQRPqQHV�VDQV�LQWpUHVVHU�DXFXQH�FKRVH�HQ�VRL��6HXOHPHQW��O·HVSDFH�HVW�XQH�SURSULpWp�PHQWDOH�TXL�FRQFHUQH� OHV� SKpQRPqQHV� GH� IRUPH� H[WHUQH�� HW� OH� WHPSV� V·DSSOLTXH� j� FHX[� GH� O·LQWXLWLRQ� LQWHUQH�HVVHQWLHOOHPHQW��&·HVW�DLQVL�TX·LO�HVW�GLW�GH�O·HVSDFH�TX·©�LO�QH�UHSUpVHQWH�DXFXQH�TXDOLWp�G·REMHWV�HQ�VRL�� RX� G·REMHWV� GDQV� OHXUV� UDSSRUWV� PXWXHOV��� F·HVW�j�GLUH� TXH� O·HVSDFH� QH� UHSUpVHQWH� DXFXQH�GpWHUPLQDWLRQ�TXL�VRLW� LQKpUHQWH�DX[�REMHWV�HQ�VRL��HW�TXL�SXLVVH�VXEVLVWHU�TXDQG�PrPH�WRXWHV�OHV�FRQGLWLRQV�VXEMHFWLYHV�GH�O·LQWXLWLRQ«�&H�Q·HVW�TX·DX�SRLQW�GH�YXH�GH�O·KRPPH�TXH�QRXV�SRXYRQV�SDUOHU�G·HVSDFH��GH�FKRVHV�pWHQGXHV��HWF��1RXV�SRXYRQV�GLUH�TXH�O·HVSDFH�FRQWLHQW�WRXWHV�OHV�FKRVHV�TXL� SHXYHQW� QRXV� DSSDUDvWUH� H[WpULHXUHPHQW��PDLV� QRQ� WRXWHV� OHV� FKRVHV� HQ� VRL� SHUoXHV� RX� QRQ�
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TX·HOOHV� VRLHQW� SDU� QRXV� RX� SDU� XQ� VXMHW� TXHOFRQTXH«�1RXV� VRXWHQRQV� OD� UpDOLWp� HPSLULTXH� GH�O·HVSDFH��PDLV�DXVVL�VRQ�LGpDOLWp�WUDQVFHQGDQWDOH��F·HVW�j�GLUH�TXH��SRXU�QRXV��O·HVSDFH�Q·HVW�ULHQ��VL�QRXV� pFDUWRQV� OD� FRQVLGpUDWLRQ� G·H[SpULHQFH� SRVVLEOH�� HW� VL� QRXV� O·HQYLVDJHRQV� FRPPH� TXHOTXH�FKRVH� GRQW� OHV� FKRVHV� HQ� VRL� SXLVVHQW� rWUH� DXFXQHPHQW� GpSHQGDQWHV�ª�� /D� WKpRULH� GX� WHPSV� HVW�WRXWH�SDUHLOOH��©�6L� QRXV� IDLVRQV� DEVWUDFWLRQ�GH�QRWUH�PRGH�G·DSHUFHSWLRQ� LQWHUQH� HW�GH� OD�PDQLqUH�GRQW�� j�O·DLGH� GH� FHWWH� LQWXLWLRQ�� QRXV� HPEUDVVRQV� pJDOHPHQW� OHV� LQWXLWLRQV� H[WHUQHV� GDQV� QRWUH�UHSUpVHQWDWLRQ���VL�QRXV�SUHQRQV�DLQVL�OHV�REMHWV�FRPPH�LOV�SHXYHQW�rWUH�HQ�VRL��DORUV�OH�WHPSV�Q·HVW�ULHQ��/H�WHPSV�Q·D�GH�YDOHXU�REMHFWLYH�TXH�SDU�UDSSRUW�DX[�SKpQRPqQHV«�&HWWH�YDOHXU�REMHFWLYH�GLVSDUDvW��VL�QRXV�pFDUWRQV�OH�FDUDFWqUH�VHQVLEOH�GH�QRV�LQWXLWLRQV�RX�GH�FH�PRGH�GH�UHSUpVHQWDWLRQ�TXL�QRXV�HVW�SURSUH�HW�TXH�QRXV�SDUOLRQV�GHV�FKRVHV�HQ�JpQpUDO«�2Q�QH�SHXW�SDV�GLUH�TXH�WRXWHV�OHV� FKRVHV� VRQW� GDQV� OH� WHPSV���«�PDLV� VL� O·RQ� GLW� TXH� WRXWHV� OHV� FKRVHV�� FRPPH� SKpQRPqQHV��FRPPH� REMHWV� G·LQWXLWLRQ� VHQVLEOH�� VRQW� GDQV� OH� WHPSV�� DORUV� OD� SURSRVLWLRQ� D� VD� SOHLQH� YDOLGLWp�REMHFWLYH��HW�HOOH�HVW�XQLYHUVHOOH�D�SULRUL��ª�©�&H�TXH�QRXV�QLRQV��F·HVW�TXH� OH� WHPSV�SXLVVH�SUpWHQGUH�j� OD�UpDOLWp�DEVROXH�� WHOOHPHQW�TXH��VDQV� WHQLU�FRPSWH�GH� OD� IRUPH�GH�QRWUH�FRQGLWLRQ�VHQVLEOH�� LO� I�W�SDU� OXL�PrPH�XQH�FRQGLWLRQ�RX�XQH�TXDOLWp�LQKpUHQWH�DX[�FKRVHV���FDU�OHV�TXDOLWpV�TXL�DSSDUWLHQQHQW�DX[�FKRVHV�HQ�VRL�QH�VDXUDLHQW�QRXV� rWUH� GRQQpHV�SDU� OHV� VHQV��&·HVW� Oj� FH�TXL� FRQVWLWXH� O·LGpDOLWp� WUDQVFHQGDQWDOH�GX� WHPSV��� HQ�VRUWH�TXH�VL�QRXV�DYRQV�pJDUG�DX[�FRQGLWLRQV�VXEMHFWLYHV�GH�QRV�LQWXLWLRQV�VHQVLEOHV��OH�WHPSV�Q·HVW�ULHQ�HW�QH�SHXW�V·DSSOLTXHU�DX[�FKRVHV�XQ�VRL��VDXI�OHXU�UDSSRUW�j�QRWUH�LQWXLWLRQ��QL�SDU�VXEVLVWDQFH��QL�SDU�LQKpUHQFH����ª�$LQVL�� O·HVSDFH� HW� OH� WHPSV� Q·DSSDUWHQDQW� SRLQW� DX[� FKRVHV� HQ� VRL�� PDLV� VHXOHPHQW� DX[�SKpQRPqQHV�GH�QRWUH�H[SpULHQFH�� VRXV� OHV�FRQGLWLRQV�GH�QRWUH�VHQVLELOLWp�� LO� IDXW�UpFLSURTXHPHQW�GLUH�TX·HQ�SDUODQW�GHV�FKRVHV�HQ�VRL�� ��HW�QRQ�SDV�VHXOHPHQW�GHV�QRXPqQHV�PDLV�GH�FH�TXH�QRXV�QRPPRQV�HQ� WHUPHV�FRPPXQV�GHV�VXEVWDQFHV�� ��QRXV�HQWHQGRQV�SDUOHU�GH�FKRVHV�TXL�Q·H[LVWHQW�SDV�GDQV� OH� WHPSV�HW�GDQV� O·HVSDFH��/·XVDJH�DQFLHQ�GHV�SKLORVRSKHV�pWDLW�G·DSSHOHU�VXEVWDQFHV� OHV�VXMHWV�TXH�O·RQ�QH�SRXYDLW�SDV�UHJDUGHU�FRPPH�OHV�DWWULEXWV�GH�FHUWDLQV�DXWUHV�VXMHWV��1L�OD�ORJLTXH�QL�OD�QDWXUH�Q·HQ�RIIUDQW�SDV�GH�WHOV�TX·RQ�S�W�OHV�QRPPHU�DEVROXV�SRXU�OD�FRQQDLVVDQFH��LO�IDOODLW�RX�DFFHSWHU�GHV�VXEVWDQFHV�TX·RQ�GpILQLVVDLW�SDU�GHV�UHODWLRQV��RX�SRUWHU�OD�JpQpUDOLVDWLRQ�j�O·H[WUrPH��HW��GDQV� FH� FDV��RQ�Q·DYDLW� TXH� OH� FKRL[�� HQ� VXEVWDQWLILDQW� O·XQLYHUVDOLWp�GHV� FKRVHV��GH�SUHQGUH�SRXU�VXMHW� OD� QDWXUH� HQ� VHV� GpYHORSSHPHQWV� RX� OH� PRL� HQ� VHV� LGpHV� HW� VHV� DFWHV��� GHX[� PRGHV� GH�SDQWKpLVPH�TX·XQ�SKLORVRSKH�FULWLTXH��j�XQ�FHUWDLQ�PRPHQW��D�SX�LGHQWLILHU�FRPPH�OHV�GHX[�IDFHV�G·XQH�PrPH�FRQFHSWLRQ��QpJDWLYH�GH�OD�SHUVRQQDOLWp��-DFREL��j�SURSRV�GHV�GRFWULQHV�GH�6SLQR]D�HW�GH�)LFKWH���.DQW��Q·DGPHWWDQW�SDV�OHV�VXMHWV�UHODWLIV�HW�Q·HPEUDVVDQW�QL�O·XQH�QL�O·DXWUH�GHV�IRUPHV�GX�7RXW�DEVROX��Q·D�WURXYp�G·DXWUH�LVVXH�TXH�GH�SRUWHU�OH�RX�OHV�YpULWDEOHV�VXMHWV�KRUV�GX�WHPSV�HW�GH�O·HVSDFH�HW��SDU�FRQVpTXHQW��GH� OHV� WHQLU�SRXU� LQFRQQDLVVDEOHV�� IDXWH�G·XQH� LQWXLWLRQ� VSpFLDOH��QRQ�VHQVLEOH��TXL�SRXUUDLW�QRXV�OHV�UpYpOHU��2Q�SHXW�FURLUH�TXH�VL�OHV�GHX[�JUDQGV�V\VWqPHV�XQLYHUVDOLVWHV�OXL�RQW�UpSXJQp��DLQVL�TXH� OHV�GLIIpUHQWHV�HVSqFHV�G·pPDQDWLRQ�RX�G·pYROXWLRQ�TXL�SHXYHQW�HQ�rWUH�GHV�LQWHUSUpWDWLRQV��HW�TXH�VHV�GLVFLSOHV�RQW�VX�WURXYHU��F·HVW�TXH�OH�PRQGH�GH�QRWUH�H[SpULHQFH��HQ�VRQ�GpYHORSSHPHQW��QH� OXL� VHPEODLW�SDV� UpSRQGUH�j� O·LGpDO�GX�%LHQ�TXL�GRPLQDLW� VD�SHQVpH�� ,O�QH�YR\DLW�ULHQ�TXL�OXL�GRQQkW�VDWLVIDFWLRQ�QL�GDQV�O·K\SRWKqVH�G·XQ�'LHX�SDUIDLW�GRQW�FH�PRQGH�VHUDLW�O·±XYUH��RX�O·DFWLRQ��RX�OD�FKXWH��QL�GDQV�O·K\SRWKqVH�LQYHUVH�G·XQ�GLHX�TXL�GHYLHQW��TXRLTX·LO�VH�VRLW�DVVH]�FRPSOX�GDQV�O·LGpH�G·XQ�SURJUqV�GH�O·KXPDQLWp�HW�G·XQ�SURJUqV�GH�OD�QDWXUH���PDLV�FH�Q·pWDLHQW�Oj�FKH]�OXL�TXH�GHV�LGpHV�VXERUGRQQpHV�HW�DFFHVVRLUHV��DX�SUL[�GHV�JUDQGHV�YXHV�PpWDSK\VLTXHV��/HV�GHX[�GRFWULQHV�SDQWKpLVWHV��RQW�XQH�SDUWLH�FRPPXQH�HQ�FHOD�TX·HOOHV�FRQVLGqUHQW�OD�FRPSRVLWLRQ�HW�OD�VXFFHVVLRQ�GHV�SKpQRPqQHV�FRPPH�OHV�ORLV�G·R��SURFqGHQW�OD�JpQpUDWLRQ�HW�OD�YLH�GHV�HVSULWV�HW�GHV�FRUSV�HW� OHXUV�DXWHXUV�RQW�YX�G·XQ�±LO�RSWLPLVWH�FHWWH�QDWXUH�GHV�FKRVHV��WRXV��DYDQW�HW�DSUqV�.DQW��DYDQW�6FKRSHQKDXHU��2Q�UHVWH�DYHF�HX[�GDQV�OH�WHPSV�HW�GDQV�O·HVSDFH��F·HVW�j�GLUH�GDQV�OH�UHODWLI��GDQV�OH�PDO�QpFHVVDLUH��&·HVW�FH�TXH�.DQW�Q·D�SX�VXSSRUWHU��/H� SULQFLSH� JpQpUDWHXU� G·XQ� V\VWqPH� Q·HVW� SDV� RUGLQDLUHPHQW� FHOXL� TXH� VRQ� DXWHXU�� SRXU�O·H[SRVHU��PHW�HQ�DYDQW��4XHOOHV�LGpHV�G·RUGUH�ORJLTXH�RQW�SX�JXLGHU�HQVXLWH�.DQW�GDQV�O·H[SRVLWLRQ�GH�OD�SHQVpH�PDvWUHVVH�GH�VRQ�±XYUH��F·HVW�j�GLUH�GH�OD�GLVWLQFWLRQ�UDGLFDOH�GHV�SKpQRPqQHV�HW�GHV�FKRVHV�HQ�VRL��HQ�FRPSUHQDQW��VRXV�OH�QRP�GH�SKpQRPqQHV��O·RUGUH�HQWLHU�GHV�FKRVHV�REMHFWLYHV�HW�VXEMHFWLYHV��OD�FRPSRVLWLRQ�HW�OH�GpYHORSSHPHQW�GH�SURSULpWpV�GRQW�VH�IRUPH�WRXW�FH�TX·RQ�QRPPH�JpQpUDOHPHQW�VXEVWDQFHV��HQ�YRXDQW�OHV�FKRVHV�HQ�VRL�j�XQ�PRGH�G·H[LVWHQFH�WUDQVFHQGDQWDOH�GRQW�
������������������������������ �����������������������������
���(VWKpWLTXH�WUDQVFHQGDQWDOH��VHFW��,�HW�,,��
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O·LGpH�HVW� LQDFFHVVLEOH� j� O·HQWHQGHPHQW�QRQ�PRLQV�TX·j� O·H[SpULHQFH��1RXV�QH�GRXWRQV�SDV�TXH� OH�SULQFLSH�JpQpUDWHXU�GRQW�QRXV�SDUORQV�QH�VRLW�O·DQWLQRPLH�TXL�VH�GpFODUH�HQWUH�O·(QWHQGHPHQW�HW�OD�5DLVRQ�� TXDQG� RQ� VpSDUH� OH� VHQV� GH� FH� GHUQLHU� WHUPH� GX� SUHPLHU� SRXU� OXL� IDLUH� H[SULPHU� OD�SUpWHQWLRQ� GH� O·HVSULW� GX�SKLORVRSKH� j� V·pOHYHU� DX�GHVVXV� GHV� LGpHV� GH� UHODWLRQ�SRXU� GpFRXYULU� OD�VXSUrPH�HVVHQFH�GH� O·ÈWUH��.DQW�pWDLW�FHUWDLQHPHQW� LPEX�GH�FHW�HVSULW���HW� LO�D�G���GH�WRXW�WHPSV��rWUH�SURIRQGpPHQW�SpQpWUp�j�OD�IRLV�GH�O·LQYLRODEOH�QpFHVVLWp�GHV�SKpQRPqQHV��HW�GH�OD�UpDOLWp�GH�OD�OLEHUWp�PRUDOH� HW� GX� GHYRLU�� 3DV� SOXV� VXU� OH� SUHPLHU� SRLQW� TXH� VXU� OH� VHFRQG� LO� Q·D� MDPDLV� SDUX�DGPHWWUH� OD� SRVVLELOLWp� G·XQ� GRXWH�� HW� LOV� VRQW� LQFRQFLOLDEOHV�� /D� VROXWLRQ� TX·LO� D� WURXYpH�GH� FHWWH�FRQWUDGLFWLRQ��GLWH�DQWLQRPLH�SDU�HXSKpPLVPH��HVW�O·DFFRUG�SRVVLEOH�GH�OD�OLEHUWp�HW�GH�OD�QpFHVVLWp��JUkFH�j�OD�VXSSRVLWLRQ�G·XQ�RUGUH�GH�OD�5DLVRQ��SXUHPHQW�LQWHOOLJLEOH��VLWXp�KRUV�HW�DX�GHVVXV�GH�OD�VpULH�GHV�SKpQRPqQHV�VHQVLEOHV��HW�GXTXHO�pPDQHQW�OHV�DFWHV�OLEUHV�GHV�SHUVRQQHV��HQFRUH�ELHQ�TXH�WRXV�OHV�DFWHV�GH�FHV�PrPHV�SHUVRQQHV��HQ�WDQW�TXH�SKpQRPqQHV��IDVVHQW�LQYDULDEOHPHQW�SDUWLH�GH�OD�VpULH�GHV�FDXVHV�WRXMRXUV�GpWHUPLQpHV�GH�FDXVH�j�HIIHW�SDU�OHV�ORLV�GH�OD�QDWXUH��$LQVL�OD�VROXWLRQ�GH�O·DQWLQRPLH��F·HVW�OD�WURLVLqPH�GH�.DQW��HW�SHXW�rWUH�OD�SUHPLqUH�TX·LO�DLW�FRQoXH��HVW�GRQQpH�SDU�O·K\SRWKqVH�FDSLWDOH��TXH�OHV�SKpQRPqQHV�Q·H[LVWHQW�SDV�HQ�VRL��/D� VROXWLRQ� GH� O·DQWLQRPLH� VXLYDQWH� �OD� TXDWULqPH��� HVW� GH� PrPH� GRQQpH� j� .DQW� SDU� OD�FRQFLOLDWLRQ�GHV�GHX[�WKqVHV��� �� O·H[LVWHQFH�GDQV� OH�PRQGH�G·XQ�rWUH�DEVROXPHQW�QpFHVVDLUH�TXL�HQ�HVW�XQH�SDUWLH�RX�OD�FDXVH�����OD�QRQ�H[LVWHQFH�GDQV�OH�PRQGH�G·XQ�rWUH�DEVROXPHQW�QpFHVVDLUH�TXL�VRLW�SDUWLH�RX�FDXVH�GX�PRQGH��� �� HW�FHWWH�FRQWUDGLFWLRQ�HVW�HQFRUH� MXVWLILpH�SDU�FHWWH�K\SRWKqVH���TXH�OD�FRQGLWLRQ�GHV�SKpQRPqQHV�HVW�VLWXpH�KRUV�GHV�SKpQRPqQHV��TX·HOOH�HVW�LQFRQGLWLRQQpH��HW�TXH�ULHQ�GH�FH�TXL�HVW�FRQGLWLRQQp�Q·H[LVWH�HQ�VRL����/HV�TXHVWLRQV�SURSUHV�j�FHV�GHX[�DQWLQRPLHV��TXH�.DQW�DSSHOOH�G\QDPLTXHV��VRQW�OLpHV�j�GHX[�DXWUHV�� TX·LO� DSSHOOH� PDWKpPDWLTXHV�� TXL� SRUWHQW� VXU� OD� VXFFHVVLRQ� RX� VDQV� FRPPHQFHPHQW� RX�QXPpULTXHPHQW� OLPLWpH�SDU�VRQ�RULJLQH��GHV�SKpQRPqQHV�GX�PRQGH�VHQVLEOH��HW�VXU� OD� FRPSRVLWLRQ��ILQLH�RX�LQILQLH�GH�FHV�SKpQRPqQHV�FRQVLGpUpV�GDQV�O·HVSDFH�R��LOV�VRQW�GLVVpPLQpV��$�FH�JHQUH�GH�FRPSRVLWLRQ�V·DMRXWH�FHOXL�GHV�VXEVWDQFHV�HPSLULTXHV��DSSDUHQWHV��RX�GH�OD�PDWLqUH��GRQW�LO�\�D�OLHX�GH� GHPDQGHU� VL� HOOH� HVW� FRQVWLWXpH� SDU� XQH� LQILQLWp�� RX� SDU� XQ� QRPEUH� ILQL� G·pOpPHQWV�� &HV�DQWLQRPLHV�PDWKpPDWLTXHV��SUHPLqUH�HW�GHX[LqPH�GH�.DQW��TXL�Q·HQ�IRUPHUDLHQW�TX·XQH�VHXOH�VL�RQ�OHV� WUDLWDLW�SDU� OH�SULQFLSH�GH�FRQWUDGLFWLRQ� �TXL�� VL�RQ� OH�FRQVXOWH�� OHV� VXSSULPH���.DQW� OHV� UpVRXW�LPPpGLDWHPHQW��HW�SOXV�DLVpPHQW�TXH�OHV�GHX[�DXWUHV��SDU� O·DSSOLFDWLRQ�GX�SULQFLSH�GX�ULHQ�HQ�VRL�GHV�SKpQRPqQHV��/H�PRQGH�QH�SHXW�rWUH�GLW�QL�ILQL��QL�LQILQL��V·LO�HVW�YUDL�TXH�VHV�SDUWLHV�QH�VRQW�SDV�GRQQpHV�HQ�VRL��QH�VRQW�SDV�UpHOOHPHQW�VpSDUDEOHV�HW�SDU�VXLWH�QRPEUDEOHV��/D�WKqVH�HW�O·DQWLWKqVH�VRQW�WRXWHV�GHX[�IDXVVHV��2Q�QH�SHXW�SDV�PrPH�GLUH�TXH�OH�PRQGH�VRLW�XQ�WRXW�GH�FRPSRVLWLRQ��QL�TX·LO� DLW� FRPPHQFp� G·rWUH�� QL� TX·LO� VRLW� VDQV� RULJLQH�� QL� TX·LO� RFFXSH� RX� TX·LO� Q·RFFXSH� SDV�DFWXHOOHPHQW�O·HVSDFH�VDQV�ILQ�GH�QRWUH�LQWXLWLRQ��
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&+$3,75(�;;,,,���/$�'('8&7,21�(7�/$�&/$66,),&$7,21�'(6�&$7(*25,(6���&HWWH�WKpRULH�GH�OD�QDWXUH�GHV�SKpQRPqQHV��TXL�pQRQFpH�EULqYHPHQW�HW�VDQV�RPEUH�GH�SUHXYHV�GDQV�O·(VWKpWLTXH�WUDQVFHQGDQWDOH��RX�GDQV�OHV�5HPDUTXHV�TXL�HQ�DFFRPSDJQHQW�OD�WKqVH�SULQFLSDOH��HW�TXL�QH�VH�WURXYH�TX·XQ�SHX�SOXV�GpYHORSSpH�j�OD�ILQ�GH�OD�/RJLTXH�WUDQVFHQGDQWDOH��FRPPH�QRXV�OH�YHUURQV��Q·DUULYH�j�FH�TXH�.DQW�SHXW�UHJDUGHU�FRPPH�VD�MXVWLILFDWLRQ�TXH�GDQV�OHV�DQWLQRPLHV�GH�OD�5DLVRQ�SXUH�TXL�IRUPHQW�OH�VHFRQG�FKDSLWUH�GH�OD�'LDOHFWLTXH�WUDQVFHQGDQWDOH��DYHF�OHXU�6ROXWLRQ�TXL�HVW�FHOOH�GH�O·,GpH�FRVPRORJLTXH�� F·HVW�j�GLUH� GX� SUREOqPH� GX� PRQGH� FRQVLGpUp� VRXV� WRXV� VHV� DVSHFWV�� 1RXV� DYRQV�GLVFXWp� OHV� UDLVRQV� HW� OHV� FRQFOXVLRQV� GH� OD�'LDOHFWLTXH�� 2Q� QH� VDXUDLW� GLUH� TXH� OHV� GRFWULQHV� GH�O·$QDO\WLTXH� GHV� SULQFLSHV�� TXH� QRXV� GHYRQV� H[DPLQHU� PDLQWHQDQW�� OD� FULWLTXH� GH� O·DSSOLFDWLRQ� GHV�FDWpJRULHV��OD�IRUPXODWLRQ�GHV�3ULQFLSHV�GH�O·(QWHQGHPHQW�SXU�UHQIHUPHQW�TXRL�TXH�VH�VRLW�TXL�UHVVHPEOH�j�XQH�GpPRQVWUDWLRQ�GH� OD� WKqVH�GX�QpDQW�GHV�VXMHWV�GHV�SKpQRPqQHV��FRQVLGpUpV�GDQV� OHXUV� ORLV�FRQVWLWXWLYHV�� VDQV� VRUWLU� GX� FKDPS� GHV� UHODWLRQV�� 3DU� FRQWUH� OH� FDUDFWqUH� GRJPDWLTXH� GHV�SURSRVLWLRQV�YLVDQW�O·DEVROX�HVW�VDLOODQW��1RXV� DYRQV� UDSSHOp�� GDQV� QRWUH� ,QWURGXFWLRQ�� OD� YDOHXU� VHORQ� QRXV� GpILQLWLYHPHQW� DFTXLVH� j�FHOOHV�GHV�WKqVHV�GH�OD�/RJLTXH� WUDQVFHQGDQWDOH� �$QDO\WLTXH�GHV� FRQFHSWV��TXL�SRUWHQW�VXU� OHV�UDSSRUWV�GH�O·HQWHQGHPHQW� HW� GHV� FRQFHSWV� DYHF� OHV� REMHWV� VHQVLEOHV� HW� VXU� OHV� FRQGLWLRQV� GH� O·H[SpULHQFH��/D�GLVWLQFWLRQ�GH�O·DQDO\VH�HW�GH�OD�V\QWKqVH�GDQV�OH�MXJHPHQW�QRXV�SDUDLW�DXVVL�Q·rWUH�SOXV�GLVSXWDEOH�DXMRXUG·KXL�� HQ� SULQFLSH�� (QILQ� OD� UHFRQQDLVVDQFH� HW� O·HVVDL� GH� FODVVLILFDWLRQ� GHV� FDWpJRULHV� GH�O·HQWHQGHPHQW� GH� .DQW� HVW� XQH� ±XYUH� DGPLUDEOH� SDU� O·LQWHQWLRQ�� HW� TXL� pWDLW� j� SHX� SUqV� VDQV�SUpFpGHQWV��SXLVTX·LO�IDXW�UHPRQWHU�MXVTX·j�$ULVWRWH�SRXU�HQ�WURXYHU�O·LGpH��DYHF�O·H[pFXWLRQ�HQFRUH�VL� LPSDUIDLWH��2Q�Q·HQ� DSSUpFLH�SDV� DVVH]� O·LPSRUWDQFH��SDUFH�TX·RQ� HVW�� G·XQH�SDUW�� WURS�pORLJQp�DXMRXUG·KXL�GH�VHQWLU�OH�EHVRLQ�LQWHOOHFWXHO�G·XQH�SKLORVRSKLH�V\QWKpWLTXH��HW�TXH��GH�O·DXWUH��OD�WDEOH�GHV�FDWpJRULHV�GH�.DQW�D�GHV�GpIDXWV�ELHQ�IDLWV�SRXU�OD�GLVFUpGLWHU��R��GX�PRLQV�SRXU�HPSrFKHU�TXH�O·XVDJH� HQ� VRLW� IDFLOH� HW�XWLOH��(OOH�SRUWH� VXU� OHV�FDWpJRULHV� VDQV� OHV� WHQLU� HVVHQWLHOOHPHQW�SRXU�GHV�UHODWLRQV�� �� FHOOHV� GH� O·RUGUH� OH� SOXV� JpQpUDO�� HPEUDVVDQW� HW� GLVWULEXDQW�� GDQV� O·DEVWUDLW�� WRXV� OHV�UDSSRUWV�GLVWLQFWV�HW�FDUDFWpULVWLTXHV�VRLW�GH�OD�SHQVpH�VRLW�GH�O·H[SpULHQFH�����VRQ�DXWHXU�D�SUpWHQGX�OD� GpGXLUH� G·XQH� FHUWDLQH� pQXPpUDWLRQ� GHV� GLIIpUHQWHV� HVSqFHV� GX� MXJHPHQW�� DX� OLHX� GH� OD� SRVHU�VLPSOHPHQW��FRPPH� LO�HVW� MXVWH��j� WLWUH�GH� UHOHYp�GHV� IDLWV� �FDU� OHV� ORLV�HVVHQWLHOOHV��FRQVWLWXWLYHV�GH�O·HQWHQGHPHQW��VRQW�GH�YpULWDEOHV�IDLWV�PHQWDX[���GH�O·DSSOLFDWLRQ�OD�SOXV�XQLYHUVHOOH�GH�O·LQWHOOLJHQFH�DX[�SKpQRPqQHV��(W�HQILQ��HQ�FRQVLGpUDQW�GHV�FDWpJRULHV��OD�6XEVWDQFH��SDU�H[HPSOH��FRPPH�DXWUH�FKRVH� TXH� GHV� UDSSRUWV� G·LGpHV�� LO� D� LQWURGXLW�� GDQV� OD� ORJLTXH�� GHV� TXHVWLRQV� TXL� GRLYHQW� OXL�GHPHXUHU�pWUDQJqUHV��VL�HOOH�GRLW�rWUH�HOOH�PrPH�HW�UHVWHU�LQGLVSXWDEOH��.DQW�� V·DGUHVVDQW� j� XQH� IRQFWLRQ� GH� O·HQWHQGHPHQW�� DX� MXJHPHQW� ORJLTXH�� SRXU� GpGXLUH� OHV�FDWpJRULHV��UHPDUTXH�TX·RQ�SHXW�FRQVLGpUHU��GDQV� OH� MXJHPHQW�� OD�TXDQWLWp�� OD�TXDOLWp�� OD� UHODWLRQ�HW� OD�PRGDOLWp��HW��SDUWDQW�GH�Oj�DGRSWH�OHV�PrPHV�WHUPHV�SRXU�GpVLJQHU�VHV�FDWpJRULHV���PDLV�FH�Q·HVW�SDV�SDUFH� TXH� FHV� WHUPHV� RQW� VHUYL� ELHQ� RX�PDO� DX[� VFRODVWLTXHV� j� FODVVHU� OHV� MXJHPHQWV�� TX·LOV� VRQW�SURSUHV�j�QRPPHU�TXHOTXHV�XQHV�GHV� ORLV�XQLYHUVHOOHV�GH�O·HQWHQGHPHQW���F·HVW�DX�FRQWUDLUH�SDUFH�TX·LOV�QRPPHQW�GHV�ORLV�GRQW�O·DSSOLFDWLRQ�VH�IDLW�SDUWRXW�DX[�REMHWV�GH�O·HQWHQGHPHQW��TX·LOV�RQW�SX�rWUH�HPSOR\pV�j�FDUDFWpULVHU�GLIIpUHQWV�PRGHV�GH�MXJHPHQW��0DLV�LOV�QH�FRQYLHQGUDLHQW�QXOOHPHQW��j�OHV�SUHQGUH�j�OD�VRXUFH�R��.DQW�D�FUX�OHV�SRXYRLU�SUHQGUH��SRXU�GpQRPPHU�OHV�FDWpJRULHV�HQ�OHXU�GRQQDQW�OHXUV�YpULWDEOHV�VHQV��$LQVL�� OD�4XDQWLWp�GpVLJQH�HW�GLVWULEXH�OHV�MXJHPHQWV��GDQV�OH�ODQJDJH�FRQYHQX�GHV�ORJLFLHQV��VHORQ�TX·LOV�VRQW�JpQpUDX[��SDUWLFXOLHUV�RX�VLQJXOLHUV��WDQGLV�TXH�O·LGpH�GH�TXDQWLWp�HVW�G·XQH�WRXW�DXWUH�SRUWpH�HW�G·XQH�DSSOLFDWLRQ�LQILQLPHQW�SOXV�pWHQGXH�DX[�FKRVHV�GH�OD�QDWXUH�HW�GH�O·HVSULW��/D�4XDOLWp��HQ�ORJLTXH��V·HVW�GLWH�GHV�MXJHPHQWV��HQ�WDQW�TX·DIILUPDWLIV��QpJDWLIV�RX�LQGpILQLV��DX�OLHX�TXH�VD�VLJQLILFDWLRQ�JpQpUDOH�V·HVW�HQWHQGXH�GH�WRXW�WHPSV�GX�UDSSRUW�GH�O·DWWULEXW�DX�VXMHW��HW�GX�UDSSRUW�GH�O·HVSqFH�DX�JHQUH���HW�O·DIILUPDWLRQ�RX�OD�QpJDWLRQ�VH�UDSSRUWHQW�XQLYHUVHOOHPHQW�j�OD�UHODWLRQ� HW� j� WRXWHV� OHV� VRUWHV�GH� UHODWLRQ��/D� FDWpJRULH�GH�5HODWLRQ�� WLUpH�SDU�.DQW�GHV�HVSqFHV�GH�MXJHPHQWV�HQ�WDQW�TXH�FDWpJRULTXHV��K\SRWKpWLTXHV�RX�GLVMRQFWLIV��HVW�XQH�FDWpJRULH�TXL�HPEUDVVH�WRXWHV�OHV�DXWUHV��SXLVTXH�WRXWHV�H[SULPHQW�GHV�UHODWLRQV��HW�VH�GLVWLQJXHQW�SDU�OHV�JHQUHV�GH�UHODWLRQ��(QILQ�OD�0RGDOLWp�� GRQW� .DQW� D� IDLW� XQH� FDWpJRULH� WLUpH� GHV� GLIIpUHQWHV� HVSqFHV� GH� MXJHPHQWV� FRPPH�SUREOpPDWLTXHV�� DVVHUWRULTXHV� RX� DSRGLFWLTXHV�� Q·HVW� SDV� SURSUHPHQW� XQH� FDWpJRULH�� PDLV� ELHQ� XQH�HVVHQWLHOOH� DSSDUWHQDQFH� GH� OD� FDWpJRULH� GH� FDXVDOLWp�� &HWWH� GHUQLqUH�� XQH� GHV� SOXV� RULJLQDOHV��DVVXUpPHQW��V·LO�HVW�SHUPLV�G·DGPHWWUH�GHV�GLIIpUHQFHV�GH�GHJUp�GDQV�FH�WLWUH�G·RULJLQDOLWp�TXL�OHXU�HVW�FRPPXQ��D�pWp�FODVVpH�SDU�.DQW�GDQV�OD�5HODWLRQ��HQ�FRPSDJQLH�GH�OD�6XEVWDQFH��GRQW�OD�YUDLH�SODFH�
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ORJLTXH�HVW�GDQV�OD�FDWpJRULH�GH�4XDOLWp��j�WLWUH�GH�VXMHW�GHV�TXDOLWpV��0DLV�.DQW�D�YRXOX�GpVLJQHU��SDU�OH�WHUPH�GH�VXEVWDQFH��TXHOTXH�FKRVH�GH�SOXV�TX·XQ�VXMHW�ORJLTXH��&·HVW�DLQVL��pJDOHPHQW��TX·LO�D�IDLW�HQWUHU�OD�5pDOLWp��DX�OLHX�GH�O·DIILUPDWLRQ��TX·LO�IDXGUDLW��DYHF�OD�QpJDWLRQ�HW�OD�OLPLWDWLRQ��GDQV�XQH�GH�VHV�FDWpJRULHV�� HW� TXH� FHWWH� FDWpJRULH� HVW� SRXU� OXL� FHOOH� GH� OD� 4XDOLWp�� j� ODTXHOOH� OHV� WURLV� WHUPHV�VXERUGRQQpV�QH�FRQYLHQQHQW�SDV�G·XQH�PDQLqUH�VSpFLDOH��PDLV�VH�UDSSRUWHQW�XQLYHUVHOOHPHQW�j� OD�UHODWLRQ�� /D� UHODWLRQ� VH� GpILQLW� HQ� HIIHW�� GDQV� WRXWHV� OHV� FDWpJRULHV�� SDU� XQH� DIILUPDWLRQ� HW� XQH�QpJDWLRQ�G·R��VH�IRUPH�XQH�OLPLWDWLRQ�RX�GpWHUPLQDWLRQ�GH�O·REMHW�GH�O·HQWHQGHPHQW��,O�HVW�GRQF�FODLU�TXH�OHV�FDWpJRULHV�RQW�G·DXWUHV�DSSOLFDWLRQV��RX�SOXV�pWHQGXHV��TXH�FHOOHV�TXH�.DQW� OHXU� D� UHFRQQXHV�� $X� FDV� TXH� QRXV� HQ� RIIUH� OD� TXDOLWp�� SULQFLSH� GX� UDLVRQQHPHQW�� SULQFLSH�G·LGHQWLWp�RX�GH�FRQWUDGLFWLRQ��GDQV�OD�QRUPH�TXL�OXL�HVW�LQKpUHQWH��LO�IDXW�HQ�DMRXWHU�XQ�VHFRQG�TXH�OD� TXDQWLWp� DSSRUWH�� SRXU� DLQVL� GLUH� SDUDOOqOHPHQW�� DWWHQGX� TXH� OH� PrPH� SULQFLSH� \� WURXYH� VRQ�DSSOLFDWLRQ� FDSLWDOH�� FHOOH�Oj� PrPH� GRQW� .DQW� D� FUX� SRXYRLU� V·DIIUDQFKLU� HQ� VRQ� V\VWqPH� GHV�DQWLQRPLHV� R�� LO� OH�PHW� HQ� EDODQFH� DYHF� GHV� SURSRVLWLRQV� TXL� OH� QLHQW��(Q� HIIHW�� OD� FDWpJRULH� GH�TXDQWLWp�VH�IRUPXOH�SDU�OH�UDSSRUW�GH�O·XQLWp�j�OD�SOXUDOLWp�GDQV�OH�WRXW�GpWHUPLQp��RX�QXPpULTXH��TXL�RQ�HVW�OH�FRQFHSW�V\QWKpWLTXH��4XDQG�OD�SOXUDOLWp�VH�SRVH�FRPPH�LQGpILQLH��TXDQWLWp�FRQWLQXH��O·LGpH�ORJLTXH� H[DFWH� HVW� FHOOH� GH� OD� SXLVVDQFH� LGpDOH� G·DXJPHQWDWLRQ� RX� GLPLQXWLRQ� VDQV� ERUQHV� SRXU�O·HQWHQGHPHQW�GH�O·REMHW�HQYLVDJp��MRLQWH�j�O·LGpH�GH�O·LPSRVVLELOLWp�GH�IRUPHU�MDPDLV�OD�V\QWKqVH�GHV�SDUWLHV� LPDJLQDEOHV�� TXL� VHUDLW� XQ� QRPEUH�� &·HVW� ELHQ� Oj� FH� TXL� HVW� FRPPXQpPHQW� DGPLV� HQ�DULWKPpWLTXH��R�� O·RQ�SHXW�GpPRQWUHU�TX·XQ�QRPEUH�TXHOFRQTXH� pWDQW�GRQQp�� HQ�XQ� V\VWqPH�GH�QXPpUDWLRQ�GpWHUPLQp��LO�HVW�WRXMRXUV�SRVVLEOH�G·DVVLJQHU��GDQV�FH�V\VWqPH��XQ�QRPEUH�SOXV�JUDQG�G·XQH�XQLWp��,O�Q·\�D�GRQF�SDV�GH� FRQWUDGLFWLRQ� SRVVLEOH�� j� PRLQV� TX·RQ� QH� GpSDVVH� O·LGpH� GH� SXLVVDQFH� GDQV� OH� FRQFHSW� GH� OD�QXPpUDWLRQ�VDQV�ERUQHV��0DLV�VL��DSSOLTXDQW�OH�FRQFHSW�GH�QRPEUH�j�O·LGpH�JpRPpWULTXH�GX�FRQWLQX��GDQV� O·pWHQGXH�� RX� GDQV� OD� GXUpH�� RQ� HQWHQG� TXH� OD� GLYLVLRQ� RX� OD�PXOWLSOLFDWLRQ� G·XQH� TXDQWLWp��FRQWLQXH�GH�VD�QDWXUH��GRLYHQW�rWUH�FRQoXHV�j�OD�IRLV�FRPPH�VDQV�ILQ�HW�FRPPH�FRPSRVDQW�XQ�WRXW��F·HVW�XQH�SURSRVLWLRQ�FRQWUDGLFWRLUH�GDQV�VHV�WHUPHV��TX·RQ�pPHW��FDU�RQ�\�GHPDQGH�VLPXOWDQpPHQW�O·H[LVWHQFH� G·XQ� WRXW� HW� O·LPSRVVLELOLWp� GH� VD� FRQVWLWXWLRQ�� /·DSSOLFDWLRQ� GH� OD� FDWpJRULH� DX[�SKpQRPqQHV��j�FHX[�TXL�VRQW�SHQVpV�FRPPH�GLVWLQFWV�HW�QXPpUDEOHV��GDQV�O·HVSDFH��GDQV�OH�WHPSV��GDQV�OD�VpULH�GHV�rWUHV�UpHOOHPHQW�GRQQpV��HW�GDQV�FHOOH�GHV�FDXVHV��GRPLQH�OHV�FRQFHSWLRQV��Oj�R��OHV�SHUFHSWLRQV�VRQW��SDU�K\SRWKqVH��LPSRVVLEOHV��/·HQWHQGHPHQW�IDLW�SOXV�TX·DQWLFLSHU�O·H[SpULHQFH�HW�SRVH�SDU�OXL�PrPH�GHV�YpULWpV�GH�IDLW��/� D� OLPLWDWLRQ� LOOpJLWLPH�GH� O·HPSORL� HW� GH� OD� SRUWpH� GHV� FDWpJRULHV�� FKH]�.DQW�� QH� FRQFHUQH�GRQF� SDV� VHXOHPHQW� OD� TXHVWLRQ� GX� U{OH� GH� O·HQWHQGHPHQW� GDQV� OD� FRQVWDWDWLRQ� G·XQH� UpDOLWp�REMHFWLYH� GRQQpH�� TX·LO� WLHQW� SRXU� LQFHUWDLQH� HQ� O·DEVHQFH� G·XQH� LQWXLWLRQ� HPSLULTXH�� $YDQW� FHOD�PrPH�� LO� IDXW� SODFHU� OH� UHIXV� TX·LO� IDLW� DX[� FDWpJRULHV�� WRXW� HQ� OHXU� DFFRUGDQW� OD� IRQFWLRQ�GpWHUPLQDQWH� GH� O·XQLWp� HW� GH� OD� IRUPH� GDQV� OHV� SHUFHSWLRQV� VHQVLEOHV�� GH� FHWWH� DXWUH� IRQFWLRQ�FDSLWDOH�TXL�HVW�GH�UpJOHU�SDU�OHV�ORLV�LQWHOOHFWXHOOHV�LQKpUHQWHV�j�OHXU�VLJQLILFDWLRQ�HW�j�OHXUV�IRUPHV��FKDFXQH�GDQV�VRQ�RUGUH�G·LGpHV��O·DSSOLFDWLRQ�GH�O·HQWHQGHPHQW�j�O·XVDJH�GHV�FRQFHSWV�UDSSURFKpV�HW� FRPSDUpV�� HW� DX[� UDLVRQQHPHQWV� SDU� OHVTXHOV� LOV� V·XQLVVHQW� HW� FRQFRXUHQW� j� O·pWDEOLVVHPHQW� GH�FRQVpTXHQFHV� FRPSOH[HV��2U�� OD� SUHPLqUH� GH� FHV� ORLV� SRUWH� VXU� O·LGpH� JpQpUDOH� GH� UHODWLRQ� GRQW�WRXWHV�OHV�FDWpJRULHV�VRQW�GHV�FDV�SDUWLFXOLHUV��HW�FRQVLVWH�GDQV�O·LPSRVVLELOLWp�ORJLTXH�G·DIILUPHU�HW�GH�QLHU�j�OD�IRLV�XQ�PrPH�UDSSRUW��REMHW�GH�OD�SHQVpH��&·HVW�GRQF�OH�SULQFLSH�GH�FRQWUDGLFWLRQ��HW�LO�QH�VH�SUpVHQWH�WRXW�G·DERUG�TX·j� OD�PDQLqUH�G·XQ�IDLW��QDWXUHO�RX�QpFHVVDLUH��FRPPH�RQ�YRXGUD�OH�QRPPHU��FDU�RQ�QH�SRVH�SDV�HW�RQ�QH�VXSSULPH�SDV��HQ�XQ�PrPH�DFWH��O·LGpH�TX·RQ�D�GH�TXHOTXH�FKRVH���PDLV��j�OD�UpIOH[LRQ��LO�GHYLHQW�XQH�UqJOH�XQ�SHX�PRLQV�pOpPHQWDLUH��LO�QRXV�GpIHQG�GH�SRUWHU�GDQV� OH� GLVFRXUV� GHV� MXJHPHQWV� OHV� XQV� DIILUPDWLIV�� OHV� DXWUHV� QpJDWLIV� VXU� XQ� PrPH� UDSSRUW�SURSRVp��� HW� FHWWH� UqJOH� HQILQ� V·pQRQFH�GDQV� OD� FDWpJRULH� GH� TXDOLWp�� HQ� FHV� WHUPHV��� TX·XQ�PrPH�VXMHW� QH� SXLVVH� UHFHYRLU� XQ� FHUWDLQ� DWWULEXW�� HW� XQ� DXWUH� HQ�PrPH� WHPSV�� TXL� HQ� VRLW� RX� TXL� HQ�LPSOLTXH� OD� QpJDWLRQ�� 0DLV� OH� SULQFLSH� DLQVL� IRUPXOp� SHXW� QH� SDUDvWUH� WRXMRXUV� TXH� UHODWLI� j� OD�FRQGXLWH�GH�O·HVSULW��HW�DSSOLFDEOH�j�GHV�VXMHWV�GpILQLV��$XVVL�.DQW�D�W�LO�SX�OH�FODVVHU��FRPPH�QRXV�OH�YHUURQV�GDQV�VRQ�$QDO\WLTXH�GHV�SULQFLSHV����j�O·RULJLQH�HW�DX�IRQG�GH�WRXV�OHV�MXJHPHQWV�DQDO\WLTXHV���PDLV��TXDQG�QRXV�OXL�GRQQRQV�XQH�SRUWpH�REMHFWLYH�HW�TXH�QRXV�DIILUPRQV�TX·LO�HQ�HVW�GH�OD�FRQGLWLRQ�GHV�FKRVHV� FRPPH�GH� FHOOH�GH�QRV� MXJHPHQWV�� HW� TX·XQ�PrPH� VXMHW� UpHO�QH� VDXUDLW� UpXQLU� HQ� VRL�GHV�SURSULpWpV� FRQWUDGLFWRLUHV�� OH� SULQFLSH� GHYLHQW� XQ� YpULWDEOH� SRVWXODW�� SDU� FHWWH� UDLVRQ�� TXH� VRQ�DSSOLFDWLRQ�GpSHQG� DORUV� GH� FH� TX·RQ� HQWHQG�SDU�XQ� VXMHW� UpHO��(W�� HQ� HIIHW�� F·HVW� HQ�QLDQW�TXH� OHV�VXMHWV� SKpQRPpQDX[� GRLYHQW� SDVVHU� SRXU� GHV� VXMHWV� HQ� VRL�� F·HVW�j�GLUH� SRXU� GHV� VXMHWV� UpHOV�� DX�
������������������������������ �����������������������������
���9R\H]�FL�GHVVXV��FKDSLWUH�;;9,��
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PRLQV� HQ� FH� VHQV�� TXH� .DQW� D� SX� VRXVWUDLUH� VD� GRFWULQH� WUDQVFHQGDQWDOH� j� OD� ORL� GX� SULQFLSH� GH�FRQWUDGLFWLRQ��6L� OHV� FDWpJRULHV� QH� VRQW� SDV� j� GpGXLUH�� VL� HOOHV� VRQW�� FRPPH� QRXV� OH� SHQVRQV�� GHV� IDLWV�LQWHOOHFWXHOV�G·RUGUH�JpQpUDO� FRQVWLWXWLIV�GH� O·HQWHQGHPHQW�SRXU� O·pWDEOLVVHPHQW�GHV�FRQFHSWV�HW� OD�UqJOH�GHV� UHODWLRQV�GHV�REMHWV�TXH�QRXV�QRXV� UHSUpVHQWRQV�� LO� Q·\� D�SDV�GH�PRWLI�YDODEOH�SRXU�QH�SRLQW� FRPSWHU�� DX� QRPEUH� GHV� FDWpJRULHV�� OHV� ORLV� SUHPLqUHV� GHV� UDSSRUWV� GH� SRVLWLRQ� HW� GH�VXFFHVVLRQ�GRQW�QRV�UHSUpVHQWDWLRQV�REMHFWLYHV�HW�VXEMHFWLYHV�VRQW�DFFRPSDJQpHV��6L�.DQW�D�H[FOX�GH�VD�WDEOH�GHV�FDWpJRULHV�O·HVSDFH��OH�WHPSV�HW�OH�GHYHQLU����LO�Q·D�PrPH�SDV��FH�QRXV�VHPEOH��WUDLWp�GHV�QRWLRQV�PpWDSK\VLTXHV�GX�FKDQJHPHQW�HW�GX�PRXYHPHQW�FRPPH�O·DXUDLW�YRXOX�VD�FULWLTXH�GH�OD�UDLVRQ����F·HVW�TX·LO�D�FRQVLGpUp�FHV�PRGHV�XQLYHUVHOV�GH�OD�SHQVpH�FRPPH�GHV�IRUPHV�GH�OD�VHQVLELOLWp�H[FOXVLYHPHQW��0DLV�SRXU�OHV�SKLORVRSKHV�TXL�QH�IRQW�SDV�XQ�UHSURFKH�j�OD�GRFWULQH�GH�/HLEQL]�GH�SUpVHQWHU� OHV� UHODWLRQV� G·HVSDFH� HW� GH� WHPSV� FRPPH� GHV� ORLV� TXL� UpJLVVHQW� OHV� UpHOV� REMHWV� GH� OD�QDWXUH��LO�QH�SHXW�H[LVWHU�DXFXQH�ERQQH�UDLVRQ�SRXU�UHIXVHU�j�FHV�ORLV�OD�JUDQGH�SODFH�TX·HOOHV�VH�IRQW�GDQV�WRXW� OH�FKDPS�GH�OD�FRQQDLVVDQFH��5HPDUTXRQV�TXH�OH�SOXV�RUGLQDLUH�PRWLI�TX·LQYRTXHUDLHQW�ELHQ�GHV�SKLORVRSKHV�j�TXL�LO�SHXW�UpSXJQHU�GH�SUHQGUH�O·HVSDFH�HW�OH�WHPSV�SRXU�GHV�FDWpJRULHV�HVW��FKH]�HX[��OD�WHQGDQFH�j�OHV�UHJDUGHU�FRPPH�GHV�FKRVHV�GRQQpHV�HQ�GHKRUV�GH�WRXWH�UHSUpVHQWDWLRQ��&KH]�.DQW��F·HVW�OH�FRQWUDLUH���LO�FUDLQW�GH�OHV�SRUWHU�VXU�XQ�WDEOHDX�R��LO�D�IDLW�HQWUHU�OD�6XEVWDQFH�HW�OD�5pDOLWp��(Q�Q·HQYLVDJHDQW�SDUWRXW�ORJLTXHPHQW�TXH�OD�5HODWLRQ��VRLW�TX·LO�V·DJLVVH�GHV�REMHWV�VHQVLEOHV�GRQW� RQ� FRQVLGqUH� OHV� UDSSRUWV� GH� SRVLWLRQ� HW� GH� VXFFHVVLRQ�� RX� GH� FHV�PrPHV� REMHWV� HQ� OHXUV�UDSSRUWV�GH�SDUWLH�j�WRXW��GH�TXDOLWp�j�VXMHW��HWF���QRXV�pYLWRQV�WRXWH�GLIILFXOWp��HW�QRXV�UHVWRQV�GDQV�O·DEVWUDLW�TXL�FRQYLHQW�j�OD�ORJLTXH��8QH�DXWUH�FDWpJRULH�j�ODTXHOOH�.DQW�Q·D�SDV�VRQJp�j�IDLUH�XQH�SODFH��HW�TXL�DXUDLW�HX�OHV�PrPHV�GURLWV�TXH� OD� FDXVDOLWp� j� ILJXUHU� VXU� VRQ� WDEOHDX�� VXUWRXW� V·LO� DYDLW� DFFRUGp�j� OD� FDXVDOLWp�XQH�YUDLH�SODFH�GLVWLQFWH�j�ODTXHOOH�HOOH�D�LQFRQWHVWDEOHPHQW�GURLW��F·HVW�OD�ILQDOLWp���FDU�OH�UDSSRUW�GX�PR\HQ�j�OD�ILQ��TXRLTXH�VDQV�DSSOLFDWLRQ�SURSUHPHQW�VFLHQWLILTXH��RQ�GH�WKpRULH��Q·D�SDV�PRLQV�G·H[WHQVLRQ�QL�G·LPSRUWDQFH�TXH�OH�UDSSRUW�GH�O·HIIHW�j�OD�FDXVH�GDQV�OD�YLH�HW�OHV�SHQVpHV�KXPDLQHV��FRPPH�DX�VXUSOXV�GDQV� OD�QDWXUH�HW�GDQV�O·pFRQRPLH�PHQWDOH�GHV�DQLPDX[��HW� LO�HVW�SDUIDLWHPHQW�FODLU�TXH�OH�FRQFHSW�GH�ILQ�Q·HVW�UpGXFWLEOH�RX�VXERUGRQQDEOH�j�DXFXQ�DXWUH�FRQFHSW��/H�V\VWqPH�NDQWLHQ�GHV�FDWpJRULHV�HVW�XQH�±XYUH�PDQTXpH�HW�LO�HVW�LQILQLPHQW�UHJUHWWDEOH�TXH�OH�JpQLH�GH�.DQW�Q·DLW�SX�FUpHU��VXU�FH�VXMHW�FDSLWDO��HQ�GHKRUV�GH�WRXWH�PpWDSK\VLTXH�HW�GH�WRXWH�GRFWULQH�SRVLWLYH��XQH�WHUPLQRORJLH�HW�XQH�FODVVLILFDWLRQ��DFFRPSDJQpHV�GH�GpILQLWLRQV�H[DFWHV�GHV�QRWLRQV�SKLORVRSKLTXHV�VXU�OHVTXHOOHV�LO�QH�SDUDLW�SDV�D�SULRUL� LPSRVVLEOH�TX·XQH�HQWHQWH�V·pWDEOLVVH�HQWUH� OHV� SKLORVRSKHV�� HW� GRQW� O·DEVHQFH� HVW� XQ� REVWDFOH� DX� SURJUqV� GHV� LGpHV� JpQpUDOHV� HW� j�O·HQVHLJQHPHQW� GHV� YpULWpV� DFTXLVHV�� &H� WUDYDLO� GH� OD� UpGDFWLRQ� GHV� FRQQDLVVDQFHV� ORJLTXHV� SDU�SULQFLSHV��TXH�/HLEQL]�D�UrYp�WRXWH�VD�YLH��HW�GRQW�LO� OLDLW�OH�SURMHW�j�FHOXL�G·XQH�ODQJXH�XQLYHUVHOOH�DSULRULTXH��GHYUDLW�DYRLU�SRXU�SURGURPH�XQH�JUDPPDLUH�GH�OD�SKLORVRSKLH��F·HVW�j�GLUH��HQ�SUHPLqUH�OLJQH�� XQ� V\VWqPH� GH� FDWpJRULHV� DUUrWp�� HQ� VHFRQGH� OLJQH�� OD� UpGXFWLRQ� HW� OD� VXERUGLQDWLRQ� DX[�FDWpJRULHV�GH� WRXWHV� OHV� LGpHV�JpQpUDOHV� �LQGpSHQGDQWHV�GHV�V\VWqPHV��TXL�VRQW�SRXU� O·pODERUDWLRQ��O·H[DPHQ� HW� OD� GLVFXVVLRQ� GHV� LGpHV� SKLORVRSKLTXHV�� OHV� DQDORJXHV� GHV� UDGLFDX[� TXH� OD� UDLVRQ�SRSXODLUH� j� FUppV� VSRQWDQpPHQW�� GDQV� WRXWHV� OHV� ODQJXHV�� SRXU� OD� VLJQLILFDWLRQ� GHV� DFWHV� HW� GHV�VHQWLPHQWV� SULQFLSDX[�� HW� GHV� SHQVpHV� SULQFLSDOHV� UHODWLYHV� j� OD� YLH� KXPDLQH� HW� DX[� UDSSRUWV� GH�O·KRPPH�DYHF�OHV�IRUFHV�QDWXUHOOHV��&H�WUDYDLO�D�pWp�VL�ELHQ�LQWHUGLW�j�.DQW��PDOJUp�VRQ�UDUH�WDOHQW�HW�VD�SDVVLRQ�SRXU� OHV�FODVVLILFDWLRQV��SDU�VD� IDXVVH�HQWHQWH�GH� OD�QDWXUH�GHV�FDWpJRULHV��TX·LO�Q·D�SDV�HVVD\p�� PDLV� LQGLTXp� VHXOHPHQW� HW� UHFRPPDQGp� FRPPH� G·XQH� H[pFXWLRQ� IDFLOH�� OH� WUDYDLO� j� IDLUH�SRXU� pQXPpUHU� OHV� FRQFHSWV� GpULYpV� HW� VHFRQGDLUHV� HW� ©�GHVVLQHU� O·DUEUH� JpQpDORJLTXH� GH�O·HQWHQGHPHQW�SXU���ª��6·LO�QH�V·DJLVVDLW��HQ�HIIHW��TXH�G·XQH�FODVVLILFDWLRQ�HPSLULTXH�HW�GH�GpILQLWLRQV�YHUEDOHV��VDQV�DYRLU�j�pOXFLGHU�HW�GpILQLU�OHV�UDSSRUWV�GHV�FDWpJRULHV�HQWUH�HOOHV�RX�DYHF�OHV�QRWLRQV�TXL�OHXU�VRQW�DIIpUHQWHV��HW�HQILQ��GH�FHOOHV�FL�HQWUH�HOOHV��SRXU�OHV�FODVVHU��O·±XYUH�VHUDLW�PRLQV�DUGXH��0DLV��DYHF�XQH�GRFWULQH�DEVROXH�HQ�PDLQ��RQ�SHXW�VH�OD�FURLUH�DLVpH��

������������������������������ �����������������������������
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&+$3,75(�;;,9���/$�&211$,66$1&(�'(�/·2%-(7����/$�68%67$1&(����/(�02,���$SUqV�DYRLU�H[SRVp��FH�TXL�HVW�OD�SDUWLH�pPLQHQWH�GH�VRQ�$QDO\WLTXH��FRPPHQW�OHV�FRQFHSWV�GH�O·HQWHQGHPHQW� V·DFFRUGHQW�DYHF� O·H[SpULHQFH��SDU�FHWWH� UDLVRQ�TX·LOV� OD� UpJLVVHQW�� HW�� j�SURSUHPHQW�SDUOHU�� OD� FRQVWLWXHQW�� HW� FRPPHQW� LOV� IRQW� O·XQLWp�GH� OD�GLYHUVLWp�GH�QRV� UHSUpVHQWDWLRQV��GHSXLV� OHV�V\QWKqVHV�YDULpHV�GH�O·LPDJLQDWLRQ�SURGXFWLYH�MXVTX·j�FHOOH�TXL�IRUPH�O·XQLWp�GH�O·DSHUFHSWLRQ�GH�QRWUH�PRL��HQ�WDQW�TX·DIIHFWp�SDU�VHV�REMHWV�HW�SDU�OXL�PrPH��.DQW�D�VXIILVDPPHQW�H[SOLTXp�OD�SRVVLELOLWp�GH�OD�FRQQDLVVDQFH� D� SULRUL��� LO� O·D� PRQWUpH� GDQV� OH� IDLW� PHQWDO� GH� O·HVSULW� DXWHXU� GH� O·H[SpULHQFH��� HW�FHSHQGDQW�LO�UpGXLW�O·XVDJH�GHV�FDWpJRULHV�j�V·DSSOLTXHU�DX[�LQWXLWLRQV�HW�DX[�REMHWV�GH�O·H[SpULHQFH��UpHOOH�RX�SRVVLEOH��2U�FH�WHUPH��O·H[SpULHQFH�SRVVLEOH�HVW�pTXLYRTXH��2Q�SHXW�HQWHQGUH�SDU�Oj�TXH��GH�PrPH�TXH�O·HQWHQGHPHQW�LQVWLWXH�O·H[SpULHQFH��H[SUHVVLRQ�KDUGLH��PDLV�MXVWH��GH�PrPH�LO�HVW�FDSDEOH�GH�SUpVXPHU�HW�GH�SURQRQFHU�HQ�OXL�PrPH�OD�SRVVLELOLWp�GH�FHUWDLQV�UDSSRUWV�HW�GH�FHUWDLQHV�FKRVHV�GRQW�OD�YpULILFDWLRQ�HVW� DFWXHOOHPHQW� LPSRVVLEOH��RX�PrPH�DX�GHVVXV�GH� OD�SRUWpH�GH� WRXV�QRV�PR\HQV�KXPDLQV�G·LQYHVWLJDWLRQ��VDQV�WRXWHIRLV�HQIHUPHU�DXFXQH�FRQWUDGLFWLRQ�GDQV�OHXUV�FRQFHSWV���HW�RQ�SHXW�HQWHQGUH�DXVVL��FH�TXL�HVW�ELHQ�GLIIpUHQW��TXH�OHV�FRQFHSWV�Q·RQW�GH�YDOHXU�REMHFWLYH�TX·DXWDQW�TX·LOV� UpSRQGHQW� j� GHV� LQWXLWLRQV� VHQVLEOHV�� DX� PRLQV� SRVVLEOHV�� &H� GHUQLHU� VHQV� HVW� FHOXL� GH� OD�GRFWULQH�GH�.DQW���©�6L� RQ� VXSSRVH� GRQQp� O·REMHW� G·XQH� LQWXLWLRQ� QRQ� VHQVLEOH�� RQ� SRXUUD� VDQV� GRXWH� OH�GpWHUPLQHU�SDU�WRXV�OHV�SUpGLFDWV�TXL�V·HQVXLYHQW�GH�FHWWH�VXSSRVLWLRQ��TXH�ULHQ�QH�OXL�FRPSqWH�GH�FH�TXL�DSSDUWLHQW�j�O·LQWXLWLRQ�VHQVLEOH���TXH��SDU�H[HPSOH��LO�Q·HVW�SDV�pWHQGX��VLWXp�GDQV�O·HVSDFH���TXH�VD�GXUpH�Q·HVW�SDV�XQH�GXUpH�GH�WHPSV��TXH�QXO�FKDQJHPHQW��VXFFHVVLRQ�GH�GpWHUPLQDWLRQ�GDQV�OH�WHPSV��QH�SHXW�OXL�rWUH�DWWULEXpH��HWF��0DLV�FH�Q·HVW�SDV�Oj�FH�TXL�SHXW�V·DSSHOHU�XQH�FRQQDLVVDQFH��TXDQG�RQ�VH�ERUQH�j�PRQWUHU�FH�TXH�O·LQWXLWLRQ�G·XQ�REMHW�Q·HVW�SDV��VDQV�SRXYRLU�GLUH�FH�TX·HOOH�UHQIHUPH��&DU�MH�Q·DL�SDV�DORUV�UHSUpVHQWp�OD�SRVVLELOLWp�G·XQ�REMHW�FRUUHVSRQGDQW�j�PRQ�SXU�FRQFHSW�G·HQWHQGHPHQW��MH�QH�SHX[�OXL�IDLUH�FRUUHVSRQGUH�XQH�LQWXLWLRQ��MH�SHX[�GLUH�VHXOHPHQW�TXH�QRWUH�LQWXLWLRQ�QH�OXL�HVW�SDV�DSSOLFDEOH��0DLV�FH�TXL�LPSRUWH�OH�SOXV�LFL��F·HVW�TX·RQ�QH�VDXUDLW�PrPH�DSSOLTXHU�j�XQ�WHO�REMHW�XQH� VLPSOH� FDWpJRULH�� /H� FRQFHSW� GH� VXEVWDQFH�� SDU� H[HPSOH�� F·HVW�j�GLUH� OH� FRQFHSW� GH� TXHOTXH�FKRVH�TXL�QH�SHXW�H[LVWHU�TXH�FRPPH�VXMHW��HW�QH�OH�SHXW�MDPDLV�FRPPH�SXU�SUpGLFDW��MH�QH�SRXUUDLV�VDYRLU�V·LO�VH�SHXW�TXH�TXHOTXH�FKRVH�H[LVWH�HQ�FRUUHVSRQGDQFH�DYHF�XQH�WHOOH�GpWHUPLQDWLRQ�GH�PD�SHQVpH��j�PRLQV�TX·XQH�LQWXLWLRQ�HPSLULTXH�QH�QRXV�DSSRUWH�OH�FDV�GH�VRQ�DSSOLFDWLRQ«�©�1RXV� QH� SRXYRQV� SHQVHU� DXFXQ� REMHW� TX·DX� PR\HQ� GHV� FDWpJRULHV��� QRXV� QH� SRXYRQV�FRQQDvWUH�DXFXQ�VXMHW�TXH�QRXV�D\RQV�SHQVp��VL�FH�Q·HVW�DX�PR\HQ�G·LQWXLWLRQV�FRUUHVSRQGDQWHV���RU��QRV�LQWXLWLRQV�VRQW�VHQVLEOHV��HW�QRWUH�FRQQDLVVDQFH��HQ�WDQW�TXH�O·REMHW�HVW�GRQQp��HVW�HPSLULTXH���PDLV� OD� FRQQDLVVDQFH� HPSLULTXH�� F·HVW� O·H[SpULHQFH��� GRQF� LO� Q·\� D� G·DXWUH� FRQQDLVVDQFH� j� SULRUL�SRVVLEOH�SRXU�QRXV�TXH�FHOOH�G·REMHWV�G·H[SpULHQFH�SRVVLEOH��ª�.DQW�UDVVXUH�SDU�XQH�QRWH�VXU�FH�GHUQLHU�SDVVDJH�OHV�OHFWHXUV�TXH�SRXUUDLHQW�HIIUD\HU��F·HVW�OXL�TXL� OH� GLW�� OHV� GDQJHUHXVHV� FRQVpTXHQFHV� GH� VD� WKqVH�� ,O� OHXU� DFFRUGH�� FH� TX·LO� QH� SRXUUDLW� SDV�FRQWHVWHU��TXH�OHV�FDWpJRULHV�QH�VRQW�SDV�OLPLWpHV�SRXU�OH�SHQVHU�FRPPH�HOOHV�OH�VRQW�SRXU�OH�FRQQDvWUH��HW�LO�DMRXWH�TX·HQ�O·DEVHQFH�G·LQWXLWLRQV��OD�SHQVpH�SHXW�DYRLU�G·XWLOHV�DSSOLFDWLRQV�SRXU�O·XVDJH�VXEMHFWLI�GH� OD�5DLVRQ��SRXU�VHUYLU�j� OD�GpWHUPLQDWLRQ�GX�VXMHW��HW�PrPH�GH�VD�YRORQWp���PDLV� LO�PDLQWLHQW�VD�IRUPXOH���LO�Q·\�D�SDV�DORUV�FRQQDLVVDQFH�GH�O·REMHW����1RXV�DYRQV�GLVFXWp�j�SOXVLHXUV�UHSULVHV��HW�QRWDPPHQW�j�SURSRV�GH�O·LGpDO�GH�OD�5DLVRQ�SXUH�GH�.DQW�HW�GHV�SRVWXODWV�GH�OD�5DLVRQ�SUDWLTXH�OD�TXHVWLRQ�GH�VDYRLU�VL�O·RQ�SHXW�HW�VL�O·RQ�GRLW�VpSDUHU��GH�OD�FUR\DQFH� PRUDOH� HQ� XQ� FHUWDLQ� REMHW�� OD� FUR\DQFH�� VLPSOLFLWHU� ORTXHQGR�� HQ� O·H[LVWHQFH� GH� FHW� REMHW��&RQVWDWRQV�VHXOHPHQW�LFL�TXH��V·LO�IDOODLW�ERUQHU� O·DSSOLFDWLRQ�GH�O·LGpH�GH�FRQQDLVVDQFH�DX[�FDV�R��OD�SHUFHSWLRQ�VHQVLEOH�HVW�SRVVLEOH�GH�VRQ�REMHW��OHV�VFLHQFHV�SK\VLTXHV�GHYUDLHQW��DXVVL�TXH�ELHQ�TXH�OD�PpWDSK\VLTXH�HW�OD�PRUDOH����OD�PpWDSK\VLTXH�GH�.DQW�HQ�SUHPLqUH�OLJQH����UD\HU�GH�OHXUV�REMHWV�OD�SOXV� JUDQGH� SDUWLH� GH� FH� TX·HOOHV� QRXV� GRQQHQW� SRXU� GHV� FRQQDLVVDQFHV��� HW� TXH�� GDQV� WRXWHV� OHV�VFLHQFHV� SRVVLEOHV� FRPPH� GDQV� OHV� UHOLJLRQV�� OHV� YpULWDEOHV� REMHWV� VRQW� GHV� UHODWLRQV�� QRQ� GHV�
������������������������������ �����������������������������
��� $QDO\WLTXH� WUDQVFHQGDQWDOH�� O�� ��� FKDS�� ,,�� VHFW�� ���� 'pGXFWLRQ� WUDQVFHQGDQWDOH� GHV� SXUV� FRQFHSWV� GH�O
HQWHQGHPHQW��DUW�����HW�������&HWWH�GHX[LqPH�VHFWLRQ�HVW�XQH�DGGLWLRQ�LPSRUWDQWH�IDLWH�SDU�.DQW��GDQV�OD�VHFRQGH�pGLWLRQ�GH�VD�&ULWLTXH��HQ�YXH�SHXW�rWUH�GH�SUpSDUHU�OHV�DXWUHV�DGGLWLRQV�IDPHXVHV�TXL�V
\�WURXYHQW�SOXV� ORLQ�� HW�TXL� VRQW� FRQoXHV�GDQV�XQ� HVSULW� GH� UpDOLVPH�HPSLULTXH��/
DJQRVWLFLVPH�HVW�VLQJXOLqUHPHQW�SOXV�DFFXVp�GDQV�OD�SUHPLqUH�pGLWLRQ��
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LQWXLWLRQV��HW� O·LQWpUrW�SRUWH�VXU�OD�UpDOLWp�GHV�UHODWLRQV��DYDQW�TX·RQ�VRLW�IL[p��RX�VDQV�TX·RQ�SXLVVH�O·rWUH�� VXU� OD�QDWXUH�GHV� VXEVWDQFHV�GRQW�RQ�SHUoRLW� OHV�TXDOLWpV��/HV�REMHWV�FRUUHVSRQGDQWV�j�GHV�LQWXLWLRQV�VHQVLEOHV�QH�VRQW�SDV��HQ�WDQW�TXH�WHOV��FHX[�TXL�LQWpUHVVHQW�pPLQHPPHQW�OD�SKLORVRSKLH���FHX[�TXL�RQW�FH�SULYLOqJH�QH�VRQW�SDV�VHQVLEOHV�VHXOHPHQW��QL�SULQFLSDOHPHQW��PDLV�F·HVW�TX·LOV�VRQW��HQ�PrPH�WHPSV��GHV�rWUHV�VXEMHFWLIV�HQ�VRL��GHV�HVSULWV��GHV�kPHV��GHV�SHUVRQQHV��SHX�LPSRUWHQW�LFL�OH�QRP� HW� OHV� WKpRULHV� TXH� OHV� QRPV� UDSSHOOHQW��� HW�� TXDQG� LOV� VRQW� FRQVLGpUpV� VRXV� FHW� DVSHFW�� OHXU�FDUDFWqUH�GH�VXMHWV�DSWHV�j�rWUH�SRXU�DXWUXL�GHV�REMHWV�G·LQWXLWLRQ�VHQVLEOH�Q·HVW�SDV�FH�TXL�GRPLQH�GDQV�OD�TXHVWLRQ�GH�FRQQDLVVDQFH���LO�IDXW�PHWWUH�DX�GHVVXV�O·DXWUH�FDUDFWqUH��FHOXL�SDU�OHTXHO�LOV�VRQW�HVVHQWLHOOHPHQW�GHV�VXMHWV�TXL�RQW�HX[�PrPHV�GHV�SHUFHSWLRQV�HW�FH�TXL�V·HQVXLW��HW�DORUV�LO�IDXW�ELHQ�DXVVL� TXH� QRXV� OHV� UHJDUGLRQV� FRPPH� GHV� REMHWV� GH� FRQQDLVVDQFH� SRXU� QRXV� LQGpSHQGDPPHQW� GH�O·LQWXLWLRQ�VHQVLEOH�TXL�QRXV�HVW�GRQQpH�G·HX[��.DQW�DSSRUWH�OD�QDWXUH�GHV�LGpHV�JpRPpWULTXHV�j�O·DSSXL�GH�VD�WKqVH�TXH��VDQV�O·H[SpULHQFH�SRVVLEOH�©�WRXV�OHV�FRQFHSWV�HW�WRXV�OHV�SULQFLSHV�VRQW�XQ�SXU�MHX�GH�O·LPDJLQDWLRQ�RX�GH�O·HQWHQGHPHQW�ª��&HV�LGpHV� Q·DXUDLHQW� DXFXQH� VLJQLILFDWLRQ� Q·pWDLW� FHOOH� TXH� OHXU� GRQQHQW� OHV� SKpQRPqQHV� HPSLULTXHV��/·XVDJH�GHV�FRQFHSWV�j�SULRUL�� OHXUV�UHODWLRQV�DX[�REMHWV�QH�VH�WURXYHQW�TXH�GDQV�O·H[SpULHQFH���OHV�FRQFHSWV� Q·HQ� FRQWLHQQHQW� TXH� OD� SRVVLELOLWp� HW� OD� IRUPH��� ©�/H� FDV� HVW� OH� PrPH� SRXU� WRXWHV� OHV�FDWpJRULHV�HW�SRXU�OHV�SULQFLSHV�TXL�HQ�GpFRXOHQW���OD�SUHXYH�HQ�HVW�GRQQpH�SDU�FH�IDLW��TXH�QRXV�QH�VDXULRQV� GpILQLU� DXFXQH� G·HOOHV� VDQV� UHFRXULU� DX[� FRQGLWLRQV� GH� OD� VHQVLELOLWp� RX� DX[� IRUPHV� GHV�SKpQRPqQHV��DX[TXHOV��FRPPH�j� OHXUV�VHXOV�REMHWV�SRVVLEOHV��HOOHV�GRLYHQW�rWUH�UHVWUHLQWHV���FDU� LO�HVW�LPSRVVLEOH��VL�QRXV�PHWWRQV�GH�F{Wp�FHV�FRQGLWLRQV��G·DVVLJQHU�DX[�FDWpJRULHV�XQH�VLJQLILFDWLRQ��XQH�UHODWLRQ�j�XQ�REMHW��RX�GH�QRXV�UHQGUH�LQWHOOLJLEOH�TXHOOH�VRUWH�GH�FKRVH�RQ�SHXW�HQWHQGUH�SDU�WHOV� REMHWV�ª�� &HV� FRQFHSWV� QRXV� VHPEOHQW�� DX� FRQWUDLUH�� H[WpULHXUHPHQW� YpULILpV�� HW� WRXW�VSpFLDOHPHQW� OHV� LGpHV� JpRPpWULTXHV� GRLYHQW� OHXU� DSSOLFDWLRQ� DX[� REMHWV�� G·DSUqV�� OHV� SULQFLSHV�PrPHV�GH�.DQW��j�O·LQWXLWLRQ�HW�j�O·LPDJLQDWLRQ��VRQW�REMHFWLIV�SRXU�OD�UHSUpVHQWDWLRQ�VHXOHPHQW��HW�QH�IRQW�SDV�SOXV�FRQQDvWUH� OHV�REMHWV�UpHOV��j�SURSUHPHQW�SDUOHU��TXH�QH�OH�SHXYHQW� OHV�VHQVDWLRQV�VSpFLILTXHV�GH�OD�YXH�RX�GX�WRXFKHU��/D�UpDOLWp�UHSUpVHQWDWLYH�HVW�FHOOH�TXH�.DQW�DYDLW�GpILQLH�GDQV�VRQ�TXDWULqPH�GHV�SDUDORJLVPHV�GH�OD�SV\FKRORJLH����HW�TX·LO�MXJHD�j�SURSRV�GH�UHPSODFHU��GDQV�OD�VHFRQGH�pGLWLRQ�GH�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��SDU�OD�UpIXWDWLRQ�GH�O·LGpDOLVPH�TX·LO�DSSHODLW�HPSLULTXH��,O�V·DEVWLQW�WRXMRXUV�GH�SRVHU�OD�TXHVWLRQ�GH�O·LGpDOLVPH�HQ�GLVWLQJXDQW�O·H[WpULRULWp�UpHOOH�GH�O·DOWpULWp�UpHOOH���GHX[�LGpHV�SRXUWDQW�ELHQ�GLIIpUHQWHV��HQ�FH� TXH� OD� SUHPLqUH� DGPHW� OD� GRFWULQH� VXLYDQW� ODTXHOOH� O·H[WpULRULWp� UpHOOH� HVW� OD� ORL� GH� O·LQWXLWLRQ�REMHFWLYH�H[WHUQH��WDQGLV�TXH�OD�VHFRQGH�H[LJH�OD�UHSUpVHQWDWLRQ�GH�O·REMHW�FRPPH�FHOOH�G·XQ�REMHW�GRQQp�HQ�VRL�HW�SRXU�VRL��LQGpSHQGDPPHQW�GH�FHWWH�PrPH�UHSUpVHQWDWLRQ�SRVVLEOH�HQ�DXWUXL�HW�TXL��SRXU�DXWUXL��QH�SHXW�SOXV��PDQLIHVWHPHQW��rWUH�TXHOTXH�FKRVH�GH�SOXV�TX·XQH�FUR\DQFH��2U��OD�UDLVRQ�pWDLW�ELHQ�VLPSOH�SRXU�TXH�.DQW�UpSXJQH�j�XQH�WHOOH�GLVWLQFWLRQ��(Q�SURIHVVDQW�OD�UHFRQQDLVVDQFH�GH�O·DOWpULWp�GHV�REMHWV�SKpQRPpQDX[�LO� OXL�DXUDLW�pWp�WURS�GLIILFLOH�GH�UHJDUGHU�FHV�REMHWV�DXWUH�TXH�OH�PRL�� TXL� HQ� D� OD� UHSUpVHQWDWLRQ�� FRPPH�Q·D\DQW�SDV� O·H[LVWHQFH� HQ� VRL��(W�� G·XQH� DXWUH�SDUW�� LO� VH�WURXYDLW� IRUFp��SRXU�pYLWHU� O·LGpDOLVPH�VXEMHFWLI�DEVROX�GRQW�LO�FUDLJQDLW� O·LPSXWDWLRQ��GH�PDLQWHQLU��SRXU�OD�QRWLRQ�GH�O·H[WpULRULWp��XQ�VHQV�FRQFLOLDEOH�DYHF�VHV�SURSUHV�SULQFLSHV��/H�FRQFHSW�GH�VXEVWDQFH�HVW�OH�UDSSRUW�GX�VXMHW�ORJLTXH�j�VHV�DWWULEXWV�RX�TXDOLWpV��/D�FDWpJRULH�GH�TXDOLWp�DGPHW�QpFHVVDLUHPHQW� OH�FDV�R��XQ�REMHW�GRQQp��VRLW�VLPSOHPHQW�SHQVp��HVW�UHSUpVHQWp�FRPPH� XQ� VXMHW� GH� TXDOLWpV�� OHTXHO� QH� SHXW� SDU� OXL�PrPH� rWUH� UHSUpVHQWp� FRPPH� XQH� TXDOLWp��DWWULEXW�RX�SURSULpWp�G·XQ�DXWUH�VXMHW��&·HVW�DLQVL�TXH�OD�QRWLRQ�GH�VXEVWDQFH�D�WRXMRXUV�pWp�GpILQLH�VDQV�TX·RQ� I�W� IRUFp�GH�VH�GHPDQGHU�VL��SULVH�HQ�XQ�VHQV�DEVWUDLW�HW�DEVROX��FHWWH�QRWLRQ�SRXYDLW�GpVLJQHU�XQ�rWUH�UpHO��DEVWUDFWLRQ�IDLWH�GH�WRXWHV�OHV�TXDOLWpV�TX·LO�SHXW�SRUWHU��(W�$ULVWRWH�HPEUDVVDLW�DYHF�XQH�VLQJXOLqUH�QHWWHWp�G·H[SUHVVLRQ�OH�VHQV�UHODWLI��TXDQG�LO�pFULYDLW�GDQV�VHV�&DWpJRULHV���©�/·rWUH��SºWM���HVW� OH�QRP�OH�SOXV�SURSUH�DX�VHQV�SUHPLHU�HW�pPLQHQW�GH�OD�FKRVH�TXL�QH�VH�GLW�SDV�G·XQ�VXMHW� HW� Q·HVW� SDV� GDQV� XQ� VXMHW� ��� Q�XI� zR� ¹TSGIMQ{R[� XMRi� zWXMR��� FRPPH� WHO� KRPPH�� WHO�FKHYDO��� HW� RQ� DSSHOOH� rWUHV� VHFRQGDLUHV� �HIYX{VEM� Hä� SºWfEM�� FHX[� GDQV� OHV� HVSqFHV� RX�PrPH�GDQV�OHV�JHQUHV�GHVTXHOV�VH�FODVVHQW�OHV�rWUHV�SUHPLqUHPHQW�QRPPpV��/HV�ODWLQV�RQW�WUDGXLW�SºWM��SDU� VXEVWDQWLD�� HW� OHV�GpEDWV� VFRODVWLTXHV�GX� UpDOLVPH�HW�GX�QRPLQDOLVPH�RQW� pWp�GHV�GpEDWV� VXU� OD�GpILQLWLRQ� GH� OD� VXEVWDQFH� FRPPH� UpHOOH�� PDLV� OD� GpILQLWLRQ� ORJLTXH� HVW� GHPHXUpH�� TXL� SHUPHW�O·DSSOLFDWLRQ�DULVWRWpOLTXH�GH�OD�QRWLRQ�GH�VXEVWDQFH�j�FHX[�GHV�VXMHWV�SKpQRPpQDX[�TX·RQ�QH�SHXW�FRQFHYRLU�HQ�TXDOLWp�G·DWWULEXWV�GH�FHUWDLQV�DXWUHV�VXMHWV��2U��RQ�VHUDLW�HPEDUUDVVp�GH�GLUH�R���GDQV�
������������������������������ �����������������������������
���9R\H]�FL�GHVVXV��FKDSLWUH�9,,��
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TXHOOH�SDUWLH�GH�VHV�RXYUDJHV��.DQW�D�SDUX�GpPRQWUHU�VD�WKqVH�FDSLWDOH�TXH�OHV�VXEVWDQFHV�SUHPLqUHV�G·$ULVWRWH�QH�VRQW�SDV�GHV�rWUHV�HQ�VRL��&H� Q·HVW� SDV� VHXOHPHQW� OD� FRQQDLVVDQFH� GH� O·rWUH� SDU� XQH�RQWRORJLH� D� SULRUL� FRPPH� FHOOH� GH�/HLEQL]��SDU�H[HPSOH��TXL�VH�WURXYDLW�LQWHUGLWH��QH�I�W�FH�TX·j�WLWUH�G·K\SRWKqVH�SDU�O·RUGUH�GH�©�WHQLU�O·HQWHQGHPHQW�HQIHUPp�GDQV�OHV�OLPLWHV�GH�OD�VHQVLELOLWp�HW�GH�ERUQHU�VRQ�VHUYLFH�j�O·H[SRVLWLRQ�GHV�SKpQRPqQHV�ª���F·HVW�WRXWH�SKLORVRSKLH� LPSOLTXDQW� O·LQYHVWLJDWLRQ�GH�OD�QDWXUH�GH�OD�PDWLqUH���F·HVW�GRQF� OD� FULWLTXH�PrPH�� FDU� QRXV� QH� VDFKLRQV� SDV� TXH� OD� FULWLTXH� SXLVVH� VH� SDVVHU� G·H[DPLQHU� FH�TX·HOOH�HQWHQG�FRQGDPQHU��HW�O·H[DPHQ�LPSOLTXH�O·pWXGH���HW�F·HVW�HQILQ�DEDQGRQQHU�OD�UHFKHUFKH�GH�O·HVVHQFH� HW� GH� OD� FDXVH�� QRQ� SOXV� VHXOHPHQW� GDQV� OH� VHQV� DQWLTXH� GHV� PRWV� PDLV� ELHQ� GDQV�O·DFFHSWLRQ�SRVLWLYH�HW�VFLHQWLILTXH�GH�O·±XYUH�GH�OD�UDLVRQ��1RXV�VDYRQV�DXMRXUG·KXL�TXH�OD�PpWKRGH�H[SpULPHQWDOH�� GDQV� OHV� VFLHQFHV�� HVW� QpFHVVDLUHPHQW� DXVVL� OD� PpWKRGH� GH� O·K\SRWKqVH� HW� GH� OD�YpULILFDWLRQ�GHV�K\SRWKqVHV�j�O·DLGH�GH�O·H[SpULHQFH�V\VWpPDWLTXH�HW�GH�O·DQDO\VH�PDWKpPDWLTXH��&·HVW�XQ�SRLQW�VXU�OHTXHO�RQ�QH�GLVSXWH�SOXV��/D�SK\VLTXH�HW�OD�FKLPLH�RQW�WUqV�SRVLWLYHPHQW�GpFRXYHUW�GHV�VXEVWDQFHV�HW�GHV�FDXVHV��GpFRXYHUW�GHV�REMHWV� UpHOV��TXL�QH�VRQW�GHYHQXV�GHV�REMHWV�G·LQWXLWLRQ��� O·LQWXLWLRQ��FH�JUDQG�FKDPS�GH�EDWDLOOH�GX�SRVLWLYLVPH�GH�.DQW�TXL�GpIHQG�DX[�FRQFHSWV�G·\� MDPDLV�SUpWHQGUH�����TX·DSUqV�DYRLU�pWp�GHV�REMHWV�G·LPDJLQDWLRQ� PrPH� IRUW� YDJXH��� DLQVL� OHV� YLEUDWLRQV� FDORULILTXHV� HW� OXPLQHXVHV�� DLQVL� OHV� FRXUDQWV�pOHFWULTXHV��GHYHQXV�GHV�ORLV��HW�VXLYLV�GDQV�OHXU�DSSOLFDWLRQ�DX[�IDLWV��DSUqV�DYRLU�pWp�ORQJWHPSV�GHV�SURGXLWV�VXEMHFWLIV�GH�O·HQWHQGHPHQW�HW�GX�FDOFXO��.DQW�DVVLVWDLW�GpMj�GH�VRQ�WHPSV�DX[�WUDYDX[�GHV�FKLPLVWHV�TXL�RQW�pWDEOL�O·H[LVWHQFH�VHQVLEOH�HW�PLV�GDQV�QRV�PDLQV�O·XVDJH�GH�VXEVWDQFHV��HQ�QRPEUH�FRQVLGpUDEOH��TXHOTXHV�XQHV�G·XQH�LPSRUWDQFH�GH�WRXW�SUHPLHU�RUGUH�FRPPH�PDWpULDX[�HW�FRQQXH�FRQGLWLRQV�GH�OD�YLH��HW�TXL�VRQW�RX�VLPSOHV��RX�HQ�WRXW�FDV�FRPSRVpHV�GH�VLPSOHV�j�OD�OLPLWH��&HV�GpFRXYHUWHV� QRXV� RQW� GRQQp� OD� SHUFHSWLRQ� HW� OH�PDQLHPHQW� G·rWUHV� DXWUHIRLV� LQVHQVLEOHV�� FDFKpV�TX·LOV� pWDLHQW� VRXV� GHV� SKpQRPqQHV� FRPSOH[HV�� DX[TXHOV� OH� VDYDQW� H�W� G�� VH� WHQLU�� VL�� FKH]� OXL��O·HQWHQGHPHQW�Q·H�W�SDV�GpSDVVp�OD�VHQVLELOLWp���HW�FH�VRQW�OHV�FRUSV�VLPSOHV��RX�pOpPHQWV�PDWpULHOV�GH� OD� VFLHQFH� DQWLTXH�� HDX�� DLU�� WHUUH�� IHX�� TXL� VH� GpILQLVVHQW�PDLQWHQDQW� SDU� GHV� DVVHPEODJHV� GH�TXDOLWpV�� OHV�XQHV�G·RUGUH�SK\VLTXH�JpQpUDO�� OHV�DXWUHV�VSpFLILTXHV�HW�TXL� UpVLGHQW�GDQV� OHXUV�VXMHWV�SURSUHV��,O�HVW�SUHVTXH�ULGLFXOH�G·DYRLU�j�GLUH�TXH�OHV�pOpPHQWV�DWRPLTXHV�GH�OD�FKLPLH�RQW�GHV�WLWUHV�j�OD�UpDOLWp�TXH�Q·RQW�SDV�OHV�rWUHV�VXSSRVpV�SDU�.DQW�KRUV�GX�WHPSV�HW�GH�O·HVSDFH�SRXU�OXL�WHQLU�OLHX�GHV�FKRVHV� HQ� VRL� TX·LO� QH� UHFRQQDLVVDLW� SDV� GDQV� OHV� SURGXLWV� SKpQRPpQDX[�� 2Q� QH� FRQoRLW� SDV�FRPPHQW� O·HVSULW� VSpFXODWLI�� DSSOLTXp� DX� PRQGH� SK\VLTXH�� D� SX� rWUH� UpSXGLp� j� FH� SRLQW� SDU� OH�SKLORVRSKH��DXWHXU�GH�OD�7KpRULH�GX�FLHO��FRQFHSWLRQ�GH�EHDXFRXS�OD�SOXV�YDVWH�TXH�O·RQ�FRQQDLVVH�GX�V\VWqPH�GX�PRQGH��DXWHXU�DXVVL�G·XQH�0RQDGRORJLH�SK\VLTXH�GDQV�ODTXHOOH�OHV�FRQFHSWV�MRXDLHQW�OH�U{OH�SULQFLSDO�SRXU�O·pWDEOLVVHPHQW�GHV�ORLV�GH�OD�QDWXUH��4XRL�GH�SOXV�pORLJQp�GH�O·LQWXLWLRQ�GDQV�ODTXHOOH�O·DXWRXU�GH�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH�GHYDLW�XQ�MRXU�SODFHU�OH�FULWHULXP�GX�UpHO���(W�FRPPHQW�QH�IXW�LO�SDV�DUUrWp�SDU�FHWWH�UpIOH[LRQ�TXH�OD�PLHX[�DFTXLVH�GHV�FRQQDLVVDQFHV�GH�O·RUGUH�FpOHVWH��TXL�QH�VRQW�SDV�G·REVHUYDWLRQ�SXUH��HVW�FRQWUHGLWH�SDU� O·LQWXLWLRQ��/RQJWHPSV�� OH�PRXYHPHQW�GH� OD� WHUUH�D�pWp�XQH�K\SRWKqVH�GpGDLJQpH��ORQJWHPSV�HQFRUH�DSUqV�XQ�IDLW�DYpUp�G·DSUqV�GHV�UDLVRQQHPHQWV�HW�TX·RQ�GHYDLW�GpVHVSpUHU�GH�IDLUH�DGPHWWUH�j�OD�SOXSDUW�GHV�KRPPHV��DXWUHPHQW�TXH�VXU�OD�IRL�G·DXWUXL���HW�RQ� Q·D� SDV� SRXU� FHOD� GLVSHQVp� O·REVHUYDWHXU�� DSSHOp� j� YRLU� O·H[SpULHQFH�� G·pWXGLHU� OHV� FRQGLWLRQV�PDWKpPDWLTXHV� TXL� OD� UHQGHQW� SUREDQWH�� 6XU� XQ� DXWUH� SRLQW�� TXL� UHJDUGH� OHV� UpDOLWpV� OHV� SOXV�REMHFWLYHV�GX�V\VWqPH�GX�PRQGH��QRXV�YRXORQV�GLUH� OD�FRPSRVLWLRQ�PDWpULHOOH�GHV�FRUSV�FpOHVWHV��FH� VRQW� GHV� WKpRULHV� RSWLTXHV� TXL� RQW� DPHQp� OHV� GpFRXYHUWHV�� Oj� R�� SUpFLVpPHQW� LO� V·DJLVVDLW� GH�FKRVHV� LQWXLWLYHV�GH� OHXU�QDWXUH�DX[TXHOOHV� O·LQWXLWLRQ�QH�SRXYDLW�DWWHLQGUH��/·DQDO\VH�VSHFWUDOH�HVW�XQH�LQWXLWLRQ�FKDQJpH�GH�SODFH��GHYHQXH�LQGXFWLYH���2Q�YRLW� FRPPHQW� O·LQWXLWLRQ�SULVH�SRXU� FULWHULXP�GH�FRQVWDWDWLRQ�GH� OD� UpDOLWp� H[WHUQH�PHW� OH�SKLORVRSKH�KRUV�G·pWDW�GH�UHFRQQDvWUH�FRPPH�UpHOV�OHV�REMHWV�GRQW�OD�SK\VLTXH�GpFRXYUH�HW�YpULILH�O·H[LVWHQFH�� HW� DX[TXHOV� OD� GRFWULQH� GH�.DQW� DFFRUGH� FHSHQGDQW� OD� UpDOLWp� HPSLULTXH� WRXW� HQ� OHXU�UHIXVDQW�O·rWUH�HQ�VRL��,O�UHVWH�j�VDYRLU�FH�TX·LO�IDXW�SHQVHU�GH�OD�UpDOLWp�GX�PRL�SKpQRPpQDO��/HV�FDWpJRULHV�VRQW�GHV�UHODWLRQV��HW�OHXU�DSSOLFDWLRQ��TXHOOH�TX·HOOH�VRLW��QH�QRXV�IDLW�FRQQDvWUH�TXH�GHV�UHODWLRQV���DXVVL�Q·HVW�LO�SRVVLEOH�GH�GpILQLU�GHV�VXMHWV�UpHOV�TX·HQ�GpILQLVVDQW�GHV�V\QWKqVHV�GH�TXDOLWpV�HW�GH�UDSSRUWV�TXH�QRXV�REVHUYRQV�RX�TXH�QRXV�FRQFHYRQV��FRPPH�VDWLVIDLVDQW�j�GHV�FRQGLWLRQV� SURSUHV� GH� FRQVLVWDQFH�� GH� VWDELOLWp� HW� GH� GXUpH�� SDU� OHVTXHOOHV� QRXV� MXJHRQV� QH� OHV�SRXYRLU� SDV� WHQLU� SRXU� GHV� DWWULEXWV�� SURSULpWpV� RX�PRGHV� G·rWUH� GH� FHUWDLQHV� DXWUHV� FKRVHV� TXL�VHUDLHQW�OHXUV�VXMHWV��7HOOH�HVW�OD�QRWLRQ�GX�VXMHW�HQ�VRL�TXL�j�OD�IRLV�GHPHXUH�SDUIDLWHPHQW�FRQIRUPH�j�
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OD�GpILQLWLRQ�GH�WRXW�WHPSV�DGPLVH�GH�OD�VXEVWDQFH��HW�IDLW�GURLW�DX�SULQFLSH�GH�UHODWLYLWp��0DLV�.DQW�DYDLW�SRVp��GDQV�VHV�FDWpJRULHV�GH�4XDOLWp�HW�GH�5HODWLRQ��GHV�VXMHWV�HQ�VRL�GDQV�XQ�DXWUH�VHQV��VXMHWV�DEVROXV�RX�GDQV�O·DWWHQWH�GH�OHXU�GpWHUPLQDWLRQ��2��SRXYDLW�LO�HQVXLWH�OHV�SUHQGUH�GDQV�VD�GRFWULQH�"�(Q� GHV� REMHWV� G·LQWXLWLRQ� VHQVLEOH�"� 1RXV� YHQRQV� GH� OH� YRLU��� PDLV� GH� WHOV� REMHWV� VRQW� GHV�SKpQRPqQHV��GRQQpV�GDQV�O·HVSDFH��SDU�FRQVpTXHQW��HW�O·HVSDFH�HVW�HQ�QRXV��$LQVL��GRQQpV�HQ�QRXV��.DQW� SRXYDLW� ELHQ� OHV� GLUH� UpHOV�� SDUFH� TX·LOV� VRQW� UpHOOHPHQW� GDQV� O·HVSDFH�� PDLV� FH� Q·HVW� Oj� TX·XQH�pTXLYRTXH���FH�TXL�HVW�VpULHX[��F·HVW�TX·DX�GHOj�GHV�SKpQRPqQHV��F·HVW�j�GLUH�DX�GHOj�GHV�UHODWLRQV��LO�Q·\� D� GH� VXMHW� UpHO� LPDJLQDEOH� TXH� OH� VXMHW� LQFRQQDLVVDEOH�� DXTXHO� .DQW� HVW� WRXMRXUV� REOLJp� GH�UHFRXULU���HQFRUH�HVW�FH�WURS�GH�O·DSSHOHU�LPDJLQDEOH���FDU�LO�QH�O·HVW�SRLQW���HW�OD�SHUVRQQH�HOOH�PrPH�QH� VH� FRQQDvW� QXOOHPHQW�� &H� TXL� HVW� G·LQWXLWLRQ� VHQVLEOH� SDU� UDSSRUW� j� HOOH� Q·HVW� SDV� HOOH�� HW� HV�FRQVFLHQFH�QRQ�SOXV�Q·HVW�SDV�HOOH��VHORQ�.DQW��,O�QH�FRQVHQW�SRXUWDQW�SDV�j�FRQFOXUH�TXH�OH�PRL�Q·HVW�TX·XQ�SXU�SKpQRPqQH���UHVWH�GRQF�OH�SXU�LQFRQQX���©�/D� GpWHUPLQDWLRQ� GH� OD� ORQJXHXU� GX� WHPSV�� RX� GHV� PRPHQWV� GX� WHPSV� UHODWLIV� j� QRV�SHUFHSWLRQV� LQWHUQHV�� HVW� WRXMRXUV� WLUpH� GH� FH� TXL� QRXV� HVW� UHSUpVHQWp� GH� FKDQJHPHQWV� GDQV� OHV�FKRVHV� H[WHUQHV�� HW� OHV� GpWHUPLQDWLRQV� GX� VHQV� LQWHUQH� GRLYHQW� rWUH� HQ� FRQVpTXHQFH� RUGRQQpHV�FRPPH� SKpQRPqQHV� GDQV� OH� WHPSV�� H[DFWHPHQW� GH� OD� PDQLqUH� GRQW� QRXV� RUGRQQRQV� OHV�GpWHUPLQDWLRQV�GHV�VHQV�H[WHUQHV�GDQV�O·HVSDFH��6L�PDLQWHQDQW�QRXV�DGPHWWRQV�TX·HQ�FH�TXL�WRXFKH�OHV� VHQV� QRXV� FRQQDLVVRQV� SDU� HX[� OHV� REMHWV�� HQ� WDQW� VHXOHPHQW� TXH� QRXV� VRPPHV� DIIHFWpV�H[WpULHXUHPHQW��QRXV�GHYRQV�DGPHWWUH�DXVVL�TXH��SDU�OH�VHQV�LQWHUQH��QRXV�Q·DYRQV�O·DSSUpKHQVLRQ�GH�QRXV�PrPHV�TX·HQ�WDQW�TXH�QRXV�VRPPHV�DIIHFWpV�LQWpULHXUHPHQW�SDU�QRXV�PrPHV���HQ�G·DXWUHV�WHUPHV�� TX·HQ� FH� TXL� UHJDUGH� QRWUH� LQWXLWLRQ� LQWHUQH�� QRXV� FRQQDLVVRQV� QRWUH� PRL� FRPPH� XQ�SKpQRPqQH�VHXOHPHQW��HW�QRQ�FRPPH�LO�HVW�HQ�VRL��ª���2Q�SRXUUDLW�REMHFWHU�j�FHWWH�WKqVH��G·DLOOHXUV�UHPDUTXDEOH�SDU� FHWWH� H[SUHVVLRQ�RULJLQDOH��DIIHFWpV� LQWpULHXUHPHQW� SDU� QRXV�PrPHV�� TX·LO� \� D� WRXW� DXWUH�FKRVH�TX·XQ�SKpQRPqQH�GDQV� O·DFWH�SUpVHQW�G·DXWRSHUFHSWLRQ�GX�PRL�TXL� VH� GpWHUPLQH� HQ�DMRXWDQW�VD�SHQVpH�GDQV�OH�WHPSV�j�G·DXWUHV�GpWHUPLQDWLRQV�GRQW� LO�D�pWp�RX�GRQW�LO�V·HVW�DIIHFWp�LQWpULHXUHPHQW��&HW� DFWH� HVW� OD�PDQLIHVWDWLRQ�G·XQH� V\QWKqVH�GH�SKpQRPqQHV�� ORL� YLYDQWH�� DXWRPRWULFH�� j� ODTXHOOH�FRQYLHQW�OD�TXDOLILFDWLRQ�G·rWUH�HQ�VRL��TXH�.DQW�HQWHQG�UpVHUYHU�DX�VXMHW�RFFXOWH��LQFRQQDLVVDEOH��0DLV�SRXUVXLYRQV���©�'DQV� OD� V\QWKqVH� WUDQVFHQGDQWDOH� GH� OD� GLYHUVLWp� GHV� UHSUpVHQWDWLRQV� HQ� JpQpUDO�� SDU�FRQVpTXHQW� GDQV� O·XQLWp� V\QWKpWLTXH� RULJLQHOOH� GH� O·DSHUFHSWLRQ�� M·DL�� DX� FRQWUDLUH�� FRQVFLHQFH� GH�PRL�PrPH�PRL��QRQ�FRPPH�MH�P·DSSDUDLV��QRQ�FRPPH�MH�VXLV��HQ�PRL�PrPH���PDLV�M·DL�VHXOHPHQW�FRQVFLHQFH� TXH� MH� VXLV�� &HWWH� UHSUpVHQWDWLRQ� HVW� XQ� DFWH� GH� SHQVpH�� QRQ� G·LQWXLWLRQ�� 2U�� SRXU� QRXV�FRQQDvWUH� QRXV�PrPHV�� LO� HVW� EHVRLQ�� RXWUH� O·DFWH� GH� SHQVHU� TXL� UDPqQH� OD� GLYHUVLWp� GH� WRXWH�LQWXLWLRQ� SRVVLEOH� j� O·XQLWp� GH� O·DSHUFHSWLRQ�� G·XQH� HVSqFH� GpILQLH� G·LQWXLWLRQ� SRXU� ODTXHOOH� FHWWH�GLYHUVLWp� HVW�GRQQpH��� HW�GqV� ORUV�� TXRLTXH�PD�SURSUH� H[LVWHQFH�QH� VRLW�SDV�XQ�SKpQRPqQH� �ELHQ�PRLQV�HQFRUH�XQH�SXUH�DSSDUHQFH���OD�GpWHUPLQDWLRQ�GH�PRQ�H[LVWHQFH�QH�SHXW�DYRLU�OLHX�TXH�VHORQ�OD� IRUPH�GX�VHQV� LQWHUQH�� HW�GH� OD� IDoRQ�VSpFLDOH�GRQW� OHV�pOpPHQWV�GLYHUV�TX·LO� UHOLH�VRQW�GRQQpV�GDQV� O·LQWXLWLRQ� LQWHUQH�� -H� Q·DL� GRQF� SRLQW� FRQQDLVVDQFH� GH�PRL�PrPH�� F·HVW�j�GLUH� GH� FH� TXH� MH�VXLV�� PDLV� XQLTXHPHQW� GH� FH� TXH� MH� P·DSSDUDLV� j� PRL�� /D� FRQVFLHQFH� GH� VRL� HVW� ORLQ� G·rWUH� OD�FRQQDLVVDQFH�GH�VRL��HQ�GpSLW�GH�WRXWHV�OHV�FDWpJRULHV�TXL�FRQVWLWXHQW�OD�SHQVpH�G·XQ�REMHW�HQ�JpQpUDO�j�O·DLGH�GH�OD�OLDLVRQ�GX�GLYHUV�GDQV�O·DSHUFHSWLRQ��'H�PrPH�TX·LO�PH�IDXW��SRXU�OD�FRQQDLVVDQFH�G·XQ�REMHW�GLIIpUHQW�GH�PRL��RXWUH�OD�SHQVpH�G·XQ�REMHW�HQ�JpQpUDO��HQ�XQH�FDWpJRULH���XQH�LQWXLWLRQ�TXL�OH�GpWHUPLQH��GH�PrPH� LO�PH� IDXW��SRXU� OD� FRQQDLVVDQFH�GH�PRQ�PRL��RXWUH� OD� FRQVFLHQFH��RXWUH� OD�SHQVpH� GH� PRL�� XQH� LQWXLWLRQ� GX� GLYHUV� HQ� PRL� SRXU� GpWHUPLQHU� FHWWH� SHQVpH�� -·H[LVWH� FRPPH�LQWHOOLJHQFH��HW�MH�VXLV�VLPSOHPHQW�FRQVFLHQW�GH�PRQ�SRXYRLU�GH�OLDLVRQ���PDLV�SDU�UDSSRUW�DX�GLYHUV�j�OLHU��MH�VXLV�DVVXMHWWL�j�OD�FRQGLWLRQ�OLPLWDWLYH��DSSHOpH�OH�VHQV�LQWHUQH��VXLYDQW�ODTXHOOH�OD�OLDLVRQ�QH�SHXW�rWUH� UHQGXH�SHUFHSWLEOH�TXH�PR\HQQDQW�GHV� UDSSRUWV�GH�WHPSV��HQWLqUHPHQW�SODFpV�KRUV�GHV�FRQFHSWV� GH� O·HQWHQGHPHQW�� 8QH� WHOOH� LQWHOOLJHQFH� QH� SHXW� GRQF� VH� FRQQDvWUH� TXH� FRPPH� HOOH�V·DSSDUDvW� GDQV� XQ� JHQUH� G·LQWXLWLRQ� TXL� QH� SHXW� rWUH� LQWHOOHFWXHOOH�� HW� TXH� QH� VDXUDLW� GRQQHU�O·HQWHQGHPHQW�OXL�PrPH��HW�QRQ�FRPPH�HOOH�V·DSSDUDvWUDLW�VL�VRQ�LQWXLWLRQ�pWDLW�LQWHOOHFWXHOOH����ª�&H� UDLVRQQHPHQW�� WLUp� DX� FODLU�� HVW� XQ� VRSKLVPH� TXL� FRQVLVWH� j� H[LJHU� TXH�� GDQV� O·DFWH� GH�SHUFHSWLRQ� �TXL� ORJLTXHPHQW� QH� SHXW� rWUH� TX·XQ� UDSSRUW�� FHOXL� GX� SHUFHYDQW� DX� SHUoX��O·HQWHQGHPHQW�TXL�SHUoRLW� VH�SHUoRLYH� OXL�PrPH�HQ� WDQW�TXH�SHUFHYDQW�� FH�TXL� HVW� FRQWUDGLFWRLUH��&·HVW�O·±LO�TXL�VH�YR\DQW�GDQV�XQ�PLURLU�GHPDQGHUDLW�j�V·\�YRLU�QRQ�HQ�WDQW�TX·LO�HVW�HW�TX·LO�SHXW�rWUH�YX��PDLV�HQ�WDQW�TX·LO�YRLW��
������������������������������ �����������������������������
���$QDO\WLTXH�WUDQVFHQGDQWDOH��DUW�����HW�����
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6L�.DQW�D�ELHQ�GpILQL�OH�PRL�LQWHOOHFWXHO�HW�VHQVLEOH�XQH�V\QWKqVH�GH�UHSUpVHQWDWLRQV�HQYLVDJpHV�GDQV�VRQ�XQLWp�PHQWDOH��VRXV�O·DVSHFW�UHSUpVHQWDWLI�HW�DFWLI��j�TXRL�SHQVH�W�LO�HQ�YRXODQW�TXH�FH�PRL�VRLW� SRXU� OXL�PrPH� XQ� UHSUpVHQWp�� GH� OD�PDQLqUH� GRQW� FHV� REMHWV�� LQWpULHXUV� RX� H[WpULHXUV� TX·LOV�VRLHQW�� OXL� VRQW� UHSUpVHQWpV�"� /·rWUH� VHQVLEOH�� GDQV� OH� VHQV� DFWLI� GX� PRW�� QH� SHXW� SDV� rWUH� O·rWUH�VHQVLEOH�GDQV�OH�VHQV�SDVVLI��HW�VH�IDLUH�REMHW�G·LQWXLWLRQ�SRXU�VRL�VRXV�FH�UDSSRUW��6L�OD�GpILQLWLRQ�GH�.DQW� HVW� PDXYDLVH�� VL� OH� PRL� HVW� TXHOTXH� FKRVH� GH� GLIIpUHQW�� GRQW� LO� V·DJLUDLW� GH� FRPSUHQGUH� OD�GpFRXYHUWH� HW� OD�SHUFHSWLRQ�REMHFWLYH�HW� LQWXLWLYH�FRPPH�SRVVLEOHV�� LO� IDXGUDLW� DWWDFKHU�XQ�VDQV�j�O·LGpH�G·XQH�LQWXLWLRQ�TX·RQ�DSSHOOHUDLW� LQWHOOHFWXHOOH��PDLV�TXL�QH�SRUWHUDLW�SDV��FRPPH�FHOD�V·HQWHQG�G·RUGLQDLUH��VXU�GHV�UDSSRUWV�GH�FHX[�TX·RQ�D�FRXWXPH�GH�QRPPHU�pYLGHQWV��LO�IDXGUDLW�XQH�PDQLqUH�GH�UHQGUH�VHQVLEOH�FH�TXL�Q·HVW�SDV�VHQVLEOH��0DLV�VHQVLEOH��VL�FH�Q·HVW�SDV�j�OD�IDoRQ�GHV�REMHWV�GH�QRV�VHQV��QRXV�QH�VDYRQV�SOXV�FH�TXH�FHOD�YHXW�GLUH��$X�UHVWH�.DQW�D�SURIHVVp�HQ�WHUPHV�IRUW�QHWV�TXH�FH�TX·LO�HQWHQG�SDU�OH�VXMHW�GH�OD�FRQVFLHQFH�Q·HVW�SDV�XQ�VXMHW�SRXU�OD�FRQQDLVVDQFH��HW�Q·HVW�ULHQ�SRXU�QRXV���LO�HQ�HVW�GH�FH�VXMHW�FRPPH�GHV�DXWUHV�REMHWV�TXHOFRQTXHV�GH�QRV�UHSUpVHQWDWLRQV���©�,,�IDXW��GLW�LO��DUULYHU�j�OD�FODLUH�H[SOLFDWLRQ�GH�FH�TXH�QRXV� HQWHQGRQV� SDU� XQ� REMHW� GH� UHSUpVHQWDWLRQ��4X·HVW�FH� TX·RQ� YHXW� GLUH� TXDQG� RQ� SDUOH� G·XQ�REMHW� FRUUHVSRQGDQW� j�QRWUH� FRQQDLVVDQFH�� HW�TXL� FHSHQGDQW� HQ� HVW�GLVWLQFW�"� ,O� HVW� IDFLOH�GH�YRLU�TX·XQ�WHO�REMHW�QH�SHXW�rWUH�FRQoX�TXH�FRPPH�TXHOTXH�FKRVH�HQ�JpQpUDO� �[��SDUFH�TX·HQ�GHKRUV�GH�QRWUH� FRQQDLVVDQFH�� QRXV� Q·DYRQV� DEVROXPHQW� ULHQ� TXH� QRXV� SXLVVLRQV� SRVHU� FRPPH�FRUUHVSRQGDQW� j� FHWWH� FRQQDLVVDQFH��2U�� QRXV� WURXYRQV� TXH� OD� FRQFHSWLRQ� GX� UDSSRUW� GH� WRXWH�FRQQDLVVDQFH�j�VRQ�REMHW�FRQWLHQW��GH�QpFHVVLWp��TXHOTXH�FKRVH�� O·REMHW�pWDQW�FRQVLGpUp�FRPPH�FH�TXL� HVW� FDXVH�TXH�QRV�FRQQDLVVDQFHV�QH� VRQW�SDV�GpWHUPLQpHV�DX�KDVDUG��PDLV�ELHQ�D� SULRUL�G·XQH�FHUWDLQH�PDQLqUH��� HW� FRPPH� HOOHV� VH� UDSSRUWHQW� j� XQ� REMHW�� HOOHV� GRLYHQW� QpFHVVDLUHPHQW�� j� VRQ�pJDUG��V·DFFRUGHU�HQWUH�HOOHV��F·HVW�j�GLUH�SRVVpGHU�FHWWH�XQLWp�TXL�FRQVWLWXH�OH�FRQFHSW�G·XQ�REMHW��ª�©�,O�HVW�FODLU�DXVVL�TXH�FRPPH�QRXV�Q·DYRQV�DIIDLUH�TX·DX�GLYHUV�GDQV�QRV�UHSUpVHQWDWLRQV��HW�TXH� O·[� TXL� OHXU� FRUUHVSRQG� �O·REMHW��� V·LO� HVW� TXHOTXH� FKRVH� GH� GLIIpUHQW� GH� WRXWHV� QRV�UHSUpVHQWDWLRQV��Q·HVW�ULHQ�SRXU�QRXV��LO�HVW�FODLU��GLV�MH��TXH�O·XQLWp�QpFHVVLWpH�SRXU�XQ�REMHW�QH�SHXW�rWUH� DXWUH� FKRVH� TXH� O·XQLWp� IRUPHOOH� GH� QRWUH� FRQVFLHQFH� GDQV� OD� V\QWKqVH� GX� GLYHUV� HQ� QRV�UHSUpVHQWDWLRQV��ª�0DLV� VL�� G·XQH� SDUW�� FHW�[� Q·HVW� ULHQ� SRXU� QRXV�� G·XQH� DXWUH� SDUW�� F·HVW� O·REMHW� FRQVWLWXp� SDU�O·XQLWp�IRUPHOOH�GH�QRWUH�FRQVFLHQFH��TXL�Q·HVW�ULHQ�SDU�UDSSRUW�p�FHW�[���©�/HV�VHXOV�REMHWV�TXL�SXLVVHQW�QRXV�rWUH�GRQQpV�LPPpGLDWHPHQW�VRQW�OHV�SKpQRPqQHV��HW�WRXW�FH�TXL�HQ�HX[�VH�UDSSRUWH�LPPpGLDWHPHQW�j�O·REMHW�V·DSSHOOH�LQWXLWLRQ��&HV�SKpQRPqQHV�QH�VRQW�SDV�GHV�FKRVHV�HQ�VRL��PDLV�GHV�UHSUpVHQWDWLRQV��HW�FHV�UHSUpVHQWDWLRQV�RQW�OHXU�REMHW��PDLV�XQ�REMHW�TXL�QH� SHXW� SOXV� rWUH� SHUoX� SDU� QRXV�� HW� TXL� SHXW� rWUH� DSSHOp� QRQ� HPSLULTXH�� j� VDYRLU� O·REMHW�WUDQVFHQGDQWDO� �[��ª�©�/H�SXU�FRQFHSW�G·XQ�WHO�REMHW�WUDQVFHQGDQWDO��TXL��HQ�UpDOLWp��GDQV�WRXWH�QRWUH�FRQQDLVVDQFH��HVW�WRXMRXUV�OH�PrPH� �[��HVW�FH�TXL�VHXO�SHXW�GRQQHU�j�WRXV�QRV�FRQFHSWV�HPSLULTXHV�XQH�UHODWLRQ�j�XQ�REMHW��RX�OD�UpDOLWp�REMHFWLYH«�ª�©�,O�SDUDLW�pWUDQJH��VDQV�GRXWH��HW�DEVXUGH��TXH�OD�QDWXUH�DLW�j�VH�FRQIRUPHU�j�QRWUH�DSHUFHSWLRQ�VXEMHFWLYH��HW��ELHQ�SOXV��TX·HOOH�HQ�GpSHQGH�SRXU�VHV�SURSUHV�ORLV��0DLV�VL�QRXV�FRQVLGpURQV�TXH�FH�TXH�QRXV�DSSHORQV�QDWXUH�Q·HVW�ULHQ�TXH�OH�WRXW�GHV�SKpQRPqQHV��QRQ�SRLQW�XQH�FKRVH�HQ�VRL��PDLV�XQH� PXOWLWXGH� GH� UHSUpVHQWDWLRQV� GDQV� QRWUH� kPH�� RQ� QH� V·pWRQQHUD� SOXV� GH� FH� TXH� QRXV� QH� OD�YR\RQV� TXH� SDU� O·HQWUHPLVH� GH� FHWWH� IDFXOWp� IRQGDPHQWDOH� GH� WRXWH� QRWUH� FRQQDLVVDQFH��O·DSHUFHSWLRQ�WUDQVFHQGDQWDOH��HW�GDQV�FHWWH�XQLWp�VDQV�ODTXHOOH�HOOH�QH�SRXUUDLW�SDV�rWUH�GLWH�O·REMHW�GH� WRXWH� O·H[SpULHQFH� SRVVLEOH��� OD� QDWXUH�� 2Q� FRPSUHQGUD� DXVVL� SRXUTXRL� QRXV� SRXYRQV�UHFRQQDvWUH�FHWWH�XQLWp�D�SULRUL�HW��SDU�FRQVpTXHQW��FRPPH�QpFHVVDLUH���FH�TXL�VHUDLW�LPSRVVLEOH�VL�HOOH�pWDLW�GRQQpH�HQ�VRL�HW�LQGpSHQGDQWH�GHV�SUHPLqUHV�VRXUFHV�GH�QRWUH�SHQVpH��-H�QH�VDXUDLV�GLUH�DORUV�R��QRXV�GHYULRQV�SUHQGUH� OHV�SURSRVLWLRQV�V\QWKpWLTXHV�G·XQH�WHOOH�XQLWp�XQLYHUVHOOH�GH� OD�QDWXUH��(OOHV� GHYUDLHQW� rWUH� FKHUFKpHV� GDQV� OHV� REMHWV�PrPHV� GH� OD� QDWXUH�� HW� FRPPH� F·HVW� Oj� FH� TXL� QH�SRXUUDLW� VH� IDLUH� TX·HPSLULTXHPHQW�� QRXV� Q·HQ� SRXUULRQV� WLUHU� TX·XQH� XQLWp� DFFLGHQWHOOH�� 1RXV�VHULRQV� ORLQ� GH� OD� FRQQH[LRQ� QpFHVVDLUH� j� ODTXHOOH� QRXV� SHQVRQV� TXDQG� QRXV� SDUORQV� GH� OD�QDWXUH����ª�
������������������������������ �����������������������������
���$QDO\WLTXH� WUDQVFHQGDQWDOH�� O��,��FKDS��,,��DUW����HW�����HUH�pGLWLRQ�����/D�SDUWLH�GH�OD�VHFWLRQ�G
R��FHV�GHUQLqUHV�FLWDWLRQV�VRQW�SULVHV�QH�VH�UHWURXYH�SOXV�GDQV�OD�VHFRQGH�pGLWLRQ�GH�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��(Q�UHYDQFKH�RQ�WURXYH�GDQV�FHOOH�FL�OHV�SDVVDJHV�TXH�QRXV�DYRQV�FLWpV�SOXV�KDXW��TXL�VRQW�GHV�
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&HWWH�WKpRULH�TXL�IDLW� LPPpGLDWHPHQW�VXLWH�j� OD�GpGXFWLRQ�GHV�FDWpJRULHV�Q·DSSDUWLHQW�TX·j� OD�SUHPLqUH�pGLWLRQ�GH�OD�&ULWLTXH�GH� OD�5DLVRQ�SXUH�HQ�FH�TXL�FRQFHUQH�FHWWH�H[WUDRUGLQDLUH�HW�YLROHQWH�GpFODUDWLRQ�GX�QpDQW�GH�FRQQDLVVDQFH�GH� WRXW� LQWHUPpGLDLUH�REMHFWLI�GpWHUPLQDEOH� WKpRULTXHPHQW��HQWUH� OH�5LHQ�HQ�VRL�GX�PRQGH�SKpQRPpQDO�HW�FHW�DXWUH�ULHQ�TXL�HVW� O·DEVROX� �[�GH�O·ÈWUH�HQ�VRL��1RXV�Q·HQWHQGRQV�QXOOHPHQW�UHOHYHU��VXU�FH�SRLQW��XQH�FRQWUDGLFWLRQ��VL�FH�Q·HVW�YRXOXH�HW�QRQ�SDV�IRUPHOOH��HQWUH� OHV�GHX[�pGLWLRQV�GRQQpHV�SDU�.DQW�� O·XQH�G·XQ�DJQRVWLFLVPH�SOXV�QHW�TXL�UDSSHOOH�O·ÈWUH� SXU� GH� O·DQWLTXH� pOpDWLVPH� VDQV� SUpMXGLFH� GH� O·HPSLULVPH� UpDOLVWH��� O·DXWUH� G·XQ� HPSLULVPH� UpDOLVWH�V\VWpPDWLTXHPHQW� IRUPXOp� j� O·DLGH� G·XQH� GpPRQVWUDWLRQ� VRSKLVWLTXH�� VDQV� SUpMXGLFH� GH� O·DJQRVWLFLVPH�IRQGDPHQWDO��&H�Q·HVW�GRQF�SDV�OD�XQH�FRQWUDGLFWLRQ�SDU�HUUHXU��RX�SDU�YDULDWLRQ�VXUYHQXH�GDQV�OD�SHQVpH�GH�O·DXWHXU��PDLV�XQ�SDFWH�HQWUH�GHV�LQFRQFLOLDEOHV��(W�OD�YHUWX�GH�FH�SDFWH�HVW�GH�ODLVVHU�GDQV�O·HVSULW�XQ�YLGH�GH�WKpRULH�TXL�VH�SHXW�FRPEOHU�j� O·DLGH�GH�O·LGpDO�GH�OD�5DLVRQ�SXUH�HW�GHV�SRVWXODWV�GH�OD�5DLVRQ�SUDWLTXH��

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������SOXV�FDUDFWpULVWLTXHV�GH�FH�TXH�QRXV�DSSHORQV�OH�SRVLWLYLVPH�GH�.DQW��DQDORJXH��GDQV�VD�GRFWULQH��GH�FH�TX
pWDLW�OD�WKpRULH�GHV�SKpQRPqQHV�GDQV�O·pFROH�G
(OpH��
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&+$3,75(�;;9���/(�6&+(0$7,60(�'(6�3856�&21&(376�'(�/·(17(1'(0(17���/D� &ULWLTXH� GH� OD� 5DLVRQ� SXUH� SDVVH� GH� O·$QDO\WLTXH� GHV� FRQFHSWV� �GRFWULQH� GHV� FDWpJRULHV�� j�O·DQDO\WLTXH�GHV�SULQFLSHV��.DQW�IDLW�SUpFpGHU�FH�GHX[LqPH�OLYUH�GH�VD�/RJLTXH�WUDQVFHQGDQWDOH�SDU�XQH�WKpRULH�GX�VFKpPDWLVPH�GHV�SXUV�FRQFHSWV�GH�O·HQWHQGHPHQW��,O�GRQQH�OH�QRP�GH�VFKqPH�DX�©�FRQFHSW�VHQVLEOH�G·XQ�REMHW�HQ�WDQW�TX·LO�V·DFFRUGH�DYHF�OD�FDWpJRULH�ª��HW�OHV�VFKqPHV�OXL�VHPEOHQW�QpFHVVLWpV�SDU�XQH�KpWpURJpQpLWp�� TX·LO� FURLW� FRQVWDWHU�� HQWUH� XQH� FDWpJRULH� HW� XQ� SKpQRPqQH�� HQWUH� XQ� FRQFHSW�SURSUHPHQW� GLW� HW� XQH� LQWXLWLRQ�� pOpPHQW� HPSLULTXH�� ©�8Q� VFKqPH� Q·HVW� SDV� XQH� LPDJH��� SDU�H[HPSOH��FLQT�SRLQWV�PLV�j�OD�VXLWH�OHV�XQV�GHV�DXWUHV�VRQW�O·LPDJH�GX�QRPEUH�FLQT���WDQGLV�TXH�O·LGpH�JpQpUDOH� G·XQ� QRPEUH� TXHOFRQTXH�� VRLW� FLQT�� VRLW� FHQW�� HVW� DX� FRQWUDLUH� O·LGpH� G·XQH� PpWKRGH�VHUYDQW� j� UHSUpVHQWHU� HQ� XQH� LPDJH� XQH� FHUWDLQH� TXDQWLWp� �XQ� PLOOLHU�� SDU� H[HPSOH��� VXLYDQW� XQ�FHUWDLQ� FRQFHSW�� SOXW{W� TX·HOOH� Q·HVW� O·LPDJH� HOOH�PrPH�� TXL� GDQV� OH� FDV� G·XQ� PLOOLHU� SRXUUDLW�GLIILFLOHPHQW� rWUH� SULVH� HW� HPSOR\pH� SRXU� VHUYLU� GH� WHUPH� GH� FRPSDUDLVRQ� DX� FRQFHSW�� &HWWH�UHSUpVHQWDWLRQ�G·XQ�SURFpGp�JpQpUDO�GH�O·LPDJLQDWLRQ�SDU�OHTXHO�XQ�FRQFHSW�UHoRLW�VRQ�LPDJH�HVW�FH�TXH�M·DSSHOOH�OH�VFKqPH�GH�FH�FRQFHSW��ª�/D�IRUPXOH�HVW�SHX�FODLUH��0DLV�QRXV�QH�VDXULRQV�DGPHWWUH�QL� TXH� GHV� SRLQWV� MX[WDSRVpV�� PrPH� HQ� SHWLW� QRPEUH�� IRUPHQW� O·LPDJH� G·XQ� QRPEUH�� QL� TXH� OD�PHVXUH� GH� OD� TXDQWLWp� FRQFUqWH� SDU� OH� QRPEUH� H[LJH� OD� VXSSRVLWLRQ� G·XQ� LQWHUPpGLDLUH� HQWUH� OH�FRQFHSW� HW� OD� PDWLqUH� REMHFWLYH� GH� VRQ� DSSOLFDWLRQ�� 'HV� SRLQWV� VLPSOHPHQW� FRQVLGpUpV� GDQV�O·pWHQGXH�QH�VXJJqUHQW�SDV�SOXV�QpFHVVDLUHPHQW�O·LGpH�GH�OHXU�QRPEUH�TXH�FHOOH�GH�OHXU�SRVLWLRQ��RX�GH� WHOOH� ILJXUH� TX·RQ� SRXUUDLW� IRUPHU� HQ� OHV� MRLJQDQW� �FHWWH� GHUQLqUH� DSSHOOHUDLW� PLHX[� OH� QRP�G·LPDJH���� PDLV� OH� FRQFHSW� GX� QRPEUH� HVW� VXVFLWp�� VHORQ� O·RFFXUUHQFH�� j� O·RFFDVLRQ� G·REMHWV�TXHOFRQTXHV�VLPXOWDQpPHQW�RX�VXFFHVVLYHPHQW�DSHUoXV���F·HVW�DORUV�XQH�DSSOLFDWLRQ�LPPpGLDWH�GH�OD� FDWpJRULH� GH� TXDQWLWp�� �� GRQW� GpSHQG� OH� FRQFHSW� GH� QRPEUH�� �� j� OD� FDWpJRULH� GH� O·HVSDFH� TXL�HPEUDVVH� WRXWH� LQWXLWLRQ� H[WHUQH�� (W� FHWWH� DSSOLFDWLRQ� Q·HVW� SDV� VSpFLDOHPHQW� O·±XYUH� GH�O·LPDJLQDWLRQ���O·LPDJLQDWLRQ�VH�UDSSRUWH�j�FH�TXL�HVW�YX�GDQV�O·pWHQGXH��HW�O·HQWHQGHPHQW�DSSOLTXH�OH�FRQFHSW� j� O·REMHW� YX� RX� LPDJLQp�� j� O·DLGH� GH� O·DEVWUDFWLRQ� HW� GH� OD� JpQpUDOLVDWLRQ� �FDWpJRULH� GH� OD�TXDOLWp�� TXL� SHUPHWWHQW� GH� VpSDUHU� FHUWDLQHV� SURSULpWpV� GH� FHUWDLQHV� DXWUHV�� HW� GH� FRQVWLWXHU� GHV�FRQFHSWV�RQ�JpQpUDOLVDQW�FHV�SURSULpWpV���OH�FRQFHSW�GX�WULDQJOH��SDU�H[HPSOH��GRQW�O·pWXGH�SHXW�rWUH�GqV� ORUV�FHOOH�GH� WRXW� WULDQJOH�SRVVLEOH��TXHOV�TXH�VRLHQW�VHV�DQJOHV�HW� VHV�F{WpV��©�,O�Q·\�D�SDV��GLW�.DQW��G·LPDJH�GX� WULDQJOH�TXL�SXLVVH�rWUH�DGpTXDWH�DX�FRQFHSW�G·XQ�WULDQJOH�HQ�JpQpUDO�ª��� ULHQ�GH�SOXV�YUDL��PDLV�FKDFXQ�VDLW�TXH�O·LPDJH�JURVVLqUH�G·XQ�WULDQJOH�SDUWLFXOLHU�VXIILW�j�UHSUpVHQWHU�SRXU�O·HQWHQGHPHQW� OH� WULDQJOH� TXHO� TX·LO� SXLVVH� rWUH�� HW� ELHQ� SOXV�� j� VHUYLU� GH� VXMHW�PDWLqUH� DX[�UDLVRQQHPHQWV�VXU�OHV�SURSULpWpV�GH�FHWWH�ILJXUH�LPSRVVLEOH�SRXU�OHV�VHQV��/·LGpH�JpQpUDOH�V·LQVWLWXH�DLVpPHQW�GDQV�O·HVSULW��TXL�Q·D�QXO�EHVRLQ�GH�FH�TXH�.DQW�DSSHOOH�HQ�WHUPHV�REVFXUV�©�XQ�VFKqPH�GH�O·LPDJLQDWLRQ�VHUYDQW�GH�UqJOH�SRXU� OD�GpWHUPLQDWLRQ�GH�QRV� LQWXLWLRQV�VXLYDQW�XQ�FHUWDLQ�FRQFHSW�JpQpUDO�ª��/H� FRQFHSW� GH� FKLHQ�� GLW� .DQW� SRXU� H[SOLTXHU� FHWWH� VRUWH� GH� GpILQLWLRQ� G·XQ� VFKqPH�� ©�OH�FRQFHSW�GH�FKLHQ�GpVLJQH�XQH�UqJOH�G·DSUqV� ODTXHOOH�PRQ�LPDJLQDWLRQ�SHXW�WRXMRXUV�VH�WUDFHU�XQH�HVTXLVVH� JpQpUDOH� GH� OD� ILJXUH� G·XQ� TXDGUXSqGH� VDQV� rWUH� DVWUHLQWH� j� UHSUpVHQWHU� DXFXQH� ILJXUH�SDUWLFXOLqUH�IRXUQLH�SDU�O·H[SpULHQFH��RX�TXHOTXH�LPDJH�TXH�FH�VRLW�TXH�MH�SXLVVH�GHVVLQHU�LQ�FRQFUHWR��&H�VFKpPDWLVPH�GH�QRWUH�HQWHQGHPHQW�DSSOLTXp�DX[�SKpQRPqQHV�HW�j�OHXU�VLPSOH�IRUPH�HVW�XQ�DUW�FDFKp� GDQV� OHV� SURIRQGHXUV� GH� O·kPH� KXPDLQH�� HW� GRQW� QRXV� QH� SRXUURQV� MDPDLV�� RX� TXH� WUqV�GLIILFLOHPHQW��SpQpWUHU�HW�GpYRLOHU�OH�VHFUHW��7RXW�FH�TXH�QRXV�SRXYRQV�GLUH�F·HVW�TXH�O·LPDJH�HVW�OH�SURGXLW� GH� OD� IDFXOWp� HPSLULTXH� GH� O·LPDJLQDWLRQ� SURGXFWLYH�� WDQGLV� TXH� OH� VFKqPH� GHV� FRQFHSWV�VHQVLEOHV��WHOV�TXH�GHV�ILJXUHV�GDQV�O·HVSDFH��HVW�XQ�SURGXLW�HW�HQ�TXHOTXH�VRUWH�XQ�PRQRJUDPPH�GH�OD�SXUH� LPDJLQDWLRQ�D�SULRUL�DX�PR\HQ�GXTXHO�HW�G·DSUqV� OHTXHO� OHV� LPDJHV�HOOHV�PrPHV�GHYLHQQHQW�SRVVLEOHV�TXRLTX·HOOHV�QH�VRLHQW�MDPDLV�DGpTXDWHV�DX�FRQFHSW�HW�QH�SXLVVHQW�OXL�rWUH�OLpHV�TXH�SDU�OH�VFKqPH�ª��&HWWH�WKpRULH�HVW�IRUW�H[WUDRUGLQDLUH��HW�.DQW�Q·D�SDV�WRUW�GH�GpFODUHU�OD�IDFXOWp�GH�VFKpPDWLVHU�LQFRPSUpKHQVLEOH��FDU�HOOH�FRQVLVWHUDLW��VHORQ�OXL��j�WLUHU�G·XQH�FHUWDLQH�LPDJLQDWLRQ��GHV�LPDJHV�TXL�QH�VRQW�SDV�GHV�LPDJHV�SDUFH�TX·HOOHV�QH�SHXYHQW�rWUH�GHVVLQpHV�QL�G·DSUqV�QDWXUH�QL�G·DXFXQH�DXWUH�IDoRQ� LPDJLQDEOH�� QRQ� SOXV� TX·LPDJLQpHV�� SDU� FRQVpTXHQW��2Q� YRLW� TXH� FH� TXH�.DQW� GLW� QH� SDV�FRPSUHQGUH��F·HVW�O·LGpH�JpQpUDOH��HQ�WDQW�TXH�WHOOH��F·HVW�O·±XYUH�G·DEVWUDFWLRQ�SDU�ODTXHOOH�FHWWH�LGpH�VH�FRQVWLWXH��,O�HQ�GHPDQGH�OD�JHQqVH�j�XQH�LPDJLQDWLRQ�WUDQVFHQGDQWDOH�TXL�QH�VHUDLW�SOXV�FUpDWULFH�G·LPDJHV��
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1RWUH�H[SOLFDWLRQ�VH�UDSSRUWH�H[FOXVLYHPHQW�j�FHX[�GHV�VFKqPHV�TXH�.DQW�DWWDFKH�DX[�FRQFHSWV�VHQVLEOHV�� WHOV�TXH� OHV� LGpHV�JpRPpWULTXHV��,O�HQ�DGPHW�G·DXWUHV��GHV�©�VFKqPHV�WUDQVFHQGDQWDX[�GHV�SXUV�FRQFHSWV�GH� O·HQWHQGHPHQW�ª��HW� LO� OHV�pQXPqUH�HW� OHV�GpILQLW�VRPPDLUHPHQW�©�VXLYDQW� O·RUGUH�GHV�FDWpJRULHV��HQ�FRQQH[LRQ�DYHF�HOOHV�ª��1RXV�QH�OHV�GLVFXWHURQV�SRLQW��FDU�QRXV�QH�QRXV�IODWWRQV�SDV�G·HQ�ELHQ�FRPSUHQGUH�OHV�IRUPXOHV��RX�PrPH�O·LGpH�JpQpUDOH�TXH�.DQW�pQRQFH�HQ�FHV�WHUPHV���©�/H�VFKqPH�G·XQ�SXU�FRQFHSW�GH� O·HQWHQGHPHQW�HVW�TXHOTXH�FKRVH�TXL�QH�VH�SHXW�HQIHUPHU�GDQV�XQH� LPDJH��� FDU� F·HVW� OD� SXUH� V\QWKqVH� GpWHUPLQpH� SDU� XQH� UqJOH� G·XQLWp�� FRQIRUPpPHQW� j� GHV�FRQFHSWV� HW� H[SULPpH� SDU� OD� FDWpJRULH�� /H� VFKqPH� UHSUpVHQWH� XQ� SURGXLW� WUDQVFHQGDQWDO� GH�O·LPDJLQDWLRQ��TXL�FRQFHUQH�OD�GpWHUPLQDWLRQ�GX�VHQV�LQWHUQH�HQ�JpQpUDO��VRXV�OHV�FRQGLWLRQV�GH�VD�IRUPH� �OH� WHPSV�� FRPPH� DSSOLTXp� j� WRXWHV� OHV� UHSUpVHQWDWLRQV� HQ� WDQW�TX·RQ� OHV� UHJDUGH� FRPPH�XQLHV�D�SULRUL�HQ�XQ�VHXO�FRQFHSW�FRQIRUPpPHQW�j�O·XQLWp�GH�O·DSHUFHSWLRQ��ª�$LQVL��OH�VFKqPH�GH�OD�TXDQWLWp� HVW� OH� QRPEUH��� OH� VFKqPH�GH� OD� VXEVWDQFH� HVW� OD� SHUPDQHQFH�GX� UpHO� GDQV� OH� WHPSV��� OH�VFKqPH�GH�OD�FDXVDOLWp�HVW�OH�UpHO�TXL��XQH�IRLV�VXSSRVp�H[LVWDQW��HVW�WRXMRXUV�VXLYL�GH�TXHOTXH�DXWUH�FKRVH���OH�VFKqPH�GH�OD�QpFHVVLWp�HVW�O·H[LVWHQFH�G·XQ�REMHW�HQ�WRXW�WHPSV��HWF��4XHOTXH�P\VWpULHXVH�TXH�VRLW�O·HVVHQFH�G·XQ�VFKqPH��LO�HVW�DLVp�GH�YRLU�TXH��GDQV�WRXV�OHV�FDV��F·HVW� O·DSSOLFDWLRQ�G·XQH�FDWpJRULH�j�XQH�DXWUH��F·HVW� O·RULJLQH�G·XQH�ORL�LVVXH�GH�FH�UDSSURFKHPHQW��TXL� VXJJqUH� O·LGpH� REVFXUH� GX� VFKpPDWLVPH�� $� QRV� \HX[�� GHV� ORLV� WHOOHV� TXH� O·DSSOLFDWLRQ� GH� OD�TXDQWLWp�j�O·pWHQGXH���GX�QRPEUH�j�OD�GLYLVLRQ�GX�FRQWLQX��GDQV�O·HVSDFH�HW�GDQV�OH�WHPSV���GX�WHPSV�HW�GX�GHYHQLU�j�O·REMHW�GDQV�O·HVSDFH��SRXU�GRQQHU�OD�YLWHVVH��SXLV�GX�QRPEUH��SRXU�OD�PHVXUHU���GH�OD�TXDQWLWp�j�OD�FDXVDOLWp�SRXU�GRQQHU�OD�IRUFH��HWF���FHV�ORLV�HW�G·DXWUHV�JUDQGHV�UHODWLRQV�DFFHVVRLUHV�RQW� SRXU� XQLTXH� H[SOLFDWLRQ� SRVVLEOH� O·H[LVWHQFH� G·XQ� UDSSRUW� IRQGDPHQWDO�� HQWUH� QRV� FRQFHSWV�G·DERUG��TXL�VRQW�LUUpGXFWLEOHV�OHV�XQV�DX[�DXWUHV�TXDQG�QRXV�UHPRQWRQV�MXVTX·DX[�FDWpJRULHV��PDLV�TXL�RQW�HQWUH�HX[�GLYHUWLHV�FRQQH[LRQV�SULPLWLYHV��GRQQpHV�RULJLQDOHV�GH�QRWUH�pFRQRPLH�PHQWDOH��HW��SDU�FRQVpTXHQW��VRXVWUDLWV�j�WRXWH�H[SOLFDWLRQ�ORJLTXH�TXL�H[LJHUDLW�GHV�GRQQpHV�DQWpULHXUHV���HW�SXLV� HQWUH� FHV� FRQFHSWV� HW� O·RUGUH� GH� O·H[SpULHQFH�� R�� LOV� WURXYHQW�XQH�YDVWH�PDWLqUH�SUpGLVSRVpH�G·DSSOLFDWLRQV�� HW� XQ� FKDPS� GH� YpULILFDWLRQV� FRQWLQXHOOHV�� GDQV� OH� FRQFUHW� GHV� UHODWLRQV� TX·LOV�VRXWLHQQHQW�HQWUH�HX[�GDQV�OH�GRPDLQH�PHQWDO��0DLV�.DQW�Q·D�SRLQW�DGPLV�OD�WKqVH�GH�O·KDUPRQLH�QDWXUHOOH�GHV�ORLV�GH�O·HVSULW�HW�GHV�ORLV�GX�PRQGH�H[WpULHXU��'H�Oj��SRXU�OXL��XQ�SUREOqPH�LQVROXEOH��HW�O·LQVSLUDWLRQ�GX�VFKpPDWLVPH�SRXU�WHQLU�OLHX�GH�VROXWLRQ��
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&+$3,75(�;;9,���/(�35,1&,3(�'(�&2175$',&7,21����/(6�$;,20(6�'(�/·,178,7,21��� /·DQDO\WLTXH�GHV�SULQFLSHV�IDLW�VXLWH�j�OD�WKpRULH�GX�VFKpPDWLVPH�GHV�FRQFHSWV��,O�V·DJLW��VRXV�OD�UpVHUYH��GLW�.DQW��GHV�FRQGLWLRQV�JpQpUDOHV�G·DSSOLFDWLRQ�TXH�OD�FULWLTXH�LPSRVH��G·H[DPLQHU��HQ�OHV�SUHQDQW�GDQV�XQ�RUGUH�V\VWpPDWLTXH�� OHV� MXJHPHQWV�V\QWKpWLTXHV�TXL�VRQW� OH�SURGXLW�GHV�SXUV�FRQFHSWV�GH�O·HQWHQGHPHQW��0DLV�DYDQW�GH�SDVVHU�j�FHWWH�pWXGH��LO�FRQYLHQW�G·H[DPLQHU�OD�FRQGLWLRQ�XQLYHUVHOOH��TXRLTXH�WRXWH�QpJDWLYH��TXL�HVW�PLVH�j�WRXV�QRV�MXJHPHQWV�SDU�OH�SULQFLSH�GH�FRQWUDGLFWLRQ��/D� IRUPXOH�GX�SULQFLSH�GH�FRQWUDGLFWLRQ��SULQFLSH� VXSUrPH�GHV� MXJHPHQWV�DQDO\WLTXHV��GRLW��VHORQ�.DQW��VH�UpGXLUH�j�FH�VLPSOH�pQRQFp���TXH�OH�VXMHW�QH�SHXW�SDV�UHFHYRLU�XQ�SUpGLFDW�TXL�OH�FRQWUHGLVH��/D�IRUPXOH�FODVVLTXH�� LGHP�GH�HRGHP�VLPXO�DIILUPDUH�HW�QHJDUH�QRXV�SDUDLW�SOXV�FRUUHFWH��/H�PRW�VLPXO��TXH�FHWWH�IRUPXOH�DMRXWH��HW�TXH�.DQW�GLW�rWUH� LQXWLOH��QH�O·HVW�SRLQW��SDUFH�TXH�OD�VLPXOWDQpLWp��F·HVW�j�GLUH� OH� IDLW� LQGLYLVLEOH�� HW� QRQ� SDV� VHXOHPHQW� O·XQLWp� GH�PRPHQW� GX� WHPSV�� R�� O·RQ� FRQVLGqUH� OH�SUpGLFDW�FRPPH�j�OD�IRLV�DIILUPp�HW�QLp��HVW�XQH�FRQGLWLRQ�IRUW�UpHOOH���HW�OHV�PRWV� LGHP�GH�HRGHP�HW�PrPH�VHFXQGXP�LGHP�VRQW�XWLOHV��PDOJUp�O·DEXV�GX�GLVWLQJXR�HW�OHV�VRSKLVPHV�GX�VHFXQGXP�TXLG��TXL�RQW�pWp�OH�IOpDX�GH�OD�PpWDSK\VLTXH��4XRL�TX·LO�HQ�VRLW�GH�O·pQRQFp��.DQW�DGKqUH�DX�SULQFLSH��GRQW�LO�V·HQ�IDXW�SRXUWDQW�TX·LO�DLW�WHQX�FRPSWH�GDQV� VD�GRFWULQH�GHV�DQWLQRPLHV�� FRPPH�QRXV� O·DYRQV�YX�HQ� OD�GLVFXWDQW��/H�SHX�GH�FDV�TX·LO� IDLW� GH� VRQ� XVDJH� VH�PRQWUH� SDUWRXW�� HW� VH� IRUPXOH� j� O·HQGURLW� R�� QRXV� VRPPHV�� SDU� FHWWH�GpFODUDWLRQ�©�TXH�QRXV�Q·DYRQV�MDPDLV�ULHQ�j�DWWHQGUH�GH�FH�SULQFLSH�HQ�FH�TXL�FRQFHUQH�OD�YpULWp�GH�OD� SDUWLH� V\QWKpWLTXH� GH� QRWUH� FRQQDLVVDQFH�ª��� TXH� QRXV� GHYRQV� VHXOHPHQW� WHQLU� SRXU� LQYLRODEOH�FHWWH�FRQGLWLRQ�GX�YUDL���XQH�FRQGLWLRQ�VLQH�TXD�QRQ��VDQV�GRXWH��PDLV�QRQ�SDV�XQH�JDUDQWLH����.DQW�PHW�pYLGHPPHQW�HQ�RXEOL�FH�SULQFLSH�ORJLTXH���TXH�WRXWH�QpJDWLRQ�HVW�DXVVL�XQH�DIILUPDWLRQ��6L��SDU�H[HPSOH��MH�GpFRXYUH�XQH�FRQWUDGLFWLRQ�GDQV�XQH�WKqVH�GH�.DQW��HW�TXH�MH�FRQFOXH�GH�Oj�TXH�FHWWH�WKqVH�HVW� IDXVVH�� MH�SRXUUDL�HQ�DIILUPHU� OD�SURSRVLWLRQ�FRQWUDGLFWRLUH��HW�FHOOH�FL�SRXUUD�VH�WURXYHU�XQH�WUDQVFHQGDQWH�YpULWp�GH�GRFWULQH��/D�SDUWLH� OD�SOXV� LPSRUWDQWH�GH� OD� ORJLTXH�WUDQVFHQGDQWDOH�HVW�©�OD�UHFKHUFKH�GH�OD�SRVVLELOLWp�GHV� MXJHPHQWV� V\QWKpWLTXHV�D�SULRUL��GHV�FRQGLWLRQV�HW�GH� O·pWHQGXH�GH� OHXU�YDOLGLWp�ª�� ,O� IDXW��SRXU�RSpUHU� OH� UDSSURFKHPHQW�GHV�GHX[� WHUPHV�GRQW� VH� IRUPH� OD� V\QWKqVH�� XQ� WURLVLqPH� WHUPH�TXL�QH�SHXW�rWUH�TXH�OH�VHQV�LQWHUQH��V\QWKqVH�GH�WRXWHV�QRV�UHSUpVHQWDWLRQV��DYHF�OH�WHPSV�VD�IRUPH�D�SULRUL��DYHF�O·LPDJLQDWLRQ�VRQ�IRQGHPHQW��HW�DYHF�O·XQLWp�GH�O·DSHUFHSWLRQ�QpFHVVDLUH�SRXU�OH�MXJHPHQW��/j�HVW�OD�VRXUFH�GHV� UHSUpVHQWDWLRQV�D� SULRUL� HW�GH� OD�SRVVLELOLWp�GHV� MXJHPHQWV� V\QWKpWLTXHV�SXUV�� ©�OHVTXHOV�VHURQW�PrPH�QpFHVVDLUHV�VXU�FHV�EDVHV��VL�O·RQ�SHXW�REWHQLU�XQH�FRQQDLVVDQFH�GHV�REMHWV�TXL�UHSRVH�HQWLqUHPHQW�VXU�XQH�V\QWKqVH�GH�UHSUpVHQWDWLRQV�ª��.DQW�RSSRVH�LPPpGLDWHPHQW�j�FHV�IRUPXOHV�G·XQH�H[WUrPH�DEVWUDFWLRQ�OD�JUDQGH�UpVHUYH�TXH�QRXV�UHQFRQWURQV�j�FKDTXH�QRXYHDX�SDV�GH� OD�&ULWLTXH�� ,O�VWLSXOH� O·H[LVWHQFH�QpFHVVDLUH�G·XQ�REMHW�GRQQp�j�O·LQWXLWLRQ�VHQVLEOH��SRXU�TXH��OHV�FRQFHSWV�QH�SRUWHQW�SDV�j�YLGH��/·HVSDFH�HW�OH�WHPSV�HX[�PrPHV��FRQFHSWV�HQWLqUHPHQW�SXUV�D�SULRUL��Q·RQW�XQH�YDOHXU�REMHFWLYH��QRXV�GLW�LO��TXH�SDUFH�TX·RQ�HQ�PRQWUH� O·DSSOLFDWLRQ� QpFHVVDLUH� DX[� REMHWV� GH� O·H[SpULHQFH��� ©�/HXU� UHSUpVHQWDWLRQ�Q·HVW�PrPH�TX·XQ�VFKqPH�UHODWLI�j�FHWWH�LPDJLQDWLRQ�UHSURGXFWLYH�TXL�IDLW�DSSHO�DX[�REMHWV�GH�O·H[SpULHQFH��VDQV�ODTXHOOH� LOV� VHUDLHQW�GpQXpV�GH� VHQV��(W� LO� HQ�HVW�GH�PrPH�GH� WRXV� OHV�FRQFHSWV� VDQV�H[FHSWLRQ��ª�0DLV�FHOD�QH�QRXV�DSSUHQG�SDV�j�TXHOV�VLJQHV��HQ�GHV�REMHWV�VXSSRVpV��RX�VSpFXODWLIV��QRXV�SRXYRQV�GLVFHUQHU�FHX[�TXL�VRQW�RX�QH�VRQW�SDV�G·H[SpULHQFH�SRVVLEOH���RX�HQFRUH��HQ�GHV�UHODWLRQV�SRVpHV�SDU� GHV� MXJHPHQWV� V\QWKpWLTXHV� D� SULRUL� HQWUH� GHV� REMHWV� UpHOV� HW� DYpUpV�� FRPPHQW�QRXV�SRXYRQV�MXJHU�GH�FHOOHV�TXL�VRQW�RX�QH�VRQW�SDV�QpFHVVDLUHV��TXL�VRQW�RX�QH�VRQW�SDV�OpJLWLPHPHQW�LQGXLWHV��&H� GHUQLHU� SRLQW� HVW� GH� SUHPLqUH� LPSRUWDQFH� HQ� FH� TXL� WRXFKH� FHUWDLQV� GHV� SULQFLSHV�GRJPDWLTXHPHQW�SRVpV�GDQV�O·$QDO\WLTXH��GRQW�QRXV�DYRQV�PDLQWHQDQW�j�H[DPLQHU�OD�YDOHXU��.DQW� GLVWLQJXH� WRXW� G·DERUG� OHV� MXJHPHQWV�PDWKpPDWLTXHV� GHV� DXWUHV� MXJHPHQWV�� TX·LO� DSSHOOH�G\QDPLTXHV�� /HV� SUHPLHUV� SURYLHQQHQW� G·LQWXLWLRQ� GLUHFWH�� HW� VRQW� DEVROXPHQW� QpFHVVDLUHV�� RX��VXLYDQW�VD�WHUPLQRORJLH��DSRGLFWLTXHV���PDLV�OHV�DXWUHV��VDQV�rWUH�WHOV�HQ�OHXU�DSSDUHQFH�LPPpGLDWH��QH�VRQW�SDV�PRLQV�FHUWDLQV��VHORQ�OXL��SDU�UDSSRUW�j�O·H[SpULHQFH�HQ�JpQpUDO��,O�FURLW�SRXYRLU�HQ�REWHQLU�XQH�GLVWULEXWLRQ�ORJLTXH��HQ�OHV�UDSSRUWDQW�j�VHV�FDWpJRULHV��SDU�OD�UDLVRQ�TX·LOV�QH�VRQW�DXWUH�FKRVH�TXH�GHV� UqJOHV� GH� OHXU� XVDJH� REMHFWLI�� PDLV� VD� FODVVLILFDWLRQ� GHPHXUH� IDFWLFH�� SDUFH� TXH� VD� WDEOH� GHV�FDWpJRULHV� UHSRVH� HOOH�PrPH� VXU� XQ� IRQGHPHQW� DUELWUDLUH�� ,O� UDWWDFKH� GRQF�� j� OD� 4XDQWLWp�� GHV�
������������������������������ �����������������������������
���$QDO\WLTXH�WUDQVFHQGDQWDOH��O��,,��FKDS��,,��VHFW��,��
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SULQFLSHV�TX·LO�DSSHOOH�D[LRPHV�GH�O·LQWXLWLRQ���j�OD�4XDOLWp��GHV�DQWLFLSDWLRQV�GH�OD�SHUFHSWLRQ���j�OD�5HODWLRQ��GHV�DQDORJLHV�GH�O·H[SpULHQFH���j�OD�0RGDOLWp��GHV�SRVWXODWV�GH�OD�SHQVpH�HPSLULTXH�HQ�JpQpUDO��/HV�D[LRPHV�GH�O·LQWXLWLRQ�VRQW�GHV�MXJHPHQWV�PDWKpPDWLTXHV��.DQW�OHV�UDPqQH�j�XQ�SULQFLSH�XQLTXH���©�7RXV�OHV�SKpQRPqQHV�VRQW��TXDQW�j�OHXU�LQWXLWLRQ��GHV�TXDQWLWpV�H[WHQVLYHV��ª�,O�HPSORLH�DLQVL�OH�PRW�SKpQRPqQH�UHODWLYHPHQW�j�O·LQWXLWLRQ��FRPPH�VL�QRXV�QH�SHUFHYLRQV�SDV��GDQV�OHV�REMHWV��GHV�WRXWV�ILQLV�GH�SDUWLHV�ILQLHV�HW�UHODWLYHV��,O�DGPHW�GRQF�OD�FRPSRVLWLRQ�HQ�SDUWLHV�� O·DJUpJDWLRQ��FRPPH�LQKpUHQWH�j�WRXWH�UHSUpVHQWDWLRQ�SRVVLEOH�GDQV�O·HVSDFH�RX�GDQV�OH�WHPSV��&HSHQGDQW��LO�HVW�FRQVWDQW�TXH�QRXV�SRVVpGRQV�O·LQWXLWLRQ�GHV�REMHWV�FRPPH�XQLWpV��HW�TXH�F·HVW�OD�FRPSDUDLVRQ�GH�FHV� XQLWpV� OHV� XQHV� DX[� DXWUHV� TXL� UpSRQG�j�QRWUH� FRQFHSW�GH� OD� FRPSRVLWLRQ�� OHTXHO� VH� UHWURXYH�HQVXLWH�HW�V·DSSOLTXH�j�OD�GLYLVLRQ��RX�PDWpULHOOH�RX�LGpDOH��GHV�REMHWV��&·HVW�DLQVL�TXH�V·H[SOLTXH�OD�FDWpJRULH�PrPH�GH�4XDQWLWp��3UHQGUH�XQH�DXWUH�YXH�GH� OD�TXHVWLRQ��FRQVLGpUHU� LPPpGLDWHPHQW� OHV�OLJQHV�� OHV� VXUIDFHV�� OHV� YROXPHV� FRPPH�GHV� DVVHPEODJHV�� F·HVW�� DX� OLHX� GH� UHJDUGHU� OD� GLYLVLELOLWp�FRPPH�XQH�SXLVVDQFH�LQGpILQLH��HQWUHU�GH�SODLQ�SLHG�GDQV�O·LGpH�G·XQ�LQILQL�DFWXHO�GH�FRPSRVLWLRQ��.DQW�GpFODUH�IRUPHOOHPHQW�TXH�FH�GHUQLHU�SRLQW�GH�YXH�HVW�OH�YpULWDEOH���©�/·LQWXLWLRQ�HPSLULTXH�Q·HVW�SRVVLEOH��GLW�LO��TXH�SDU�O·LQWXLWLRQ�SXUH��GH�O·HVSDFH�HW�GX�WHPSV����SDU�FRQVpTXHQW��FH�TXH�OHV�JpRPqWUHV�GLVHQW�GH�FHOOH�FL�YDXW��VDQV�FRQWUHGLW��SRXU�OD�SUHPLqUH��2Q�QH�VDXUDLW�pFKDSSHU�j�O·DVVLPLODWLRQ�HQ�SUpWH[WDQW�TXH�OHV�REMHWV�GHV�VHQV�QH�VRQW�SDV�FRQIRUPHV�DX[�ORLV�GH�OD�FRQVWUXFWLRQ�GDQV�O·HVSDFH��SDU�H[HPSOH�j�FHOOH�GH�OD�GLYLVLELOLWp�LQILQLH�GHV�OLJQHV�HW�GHV�DQJOHV��ª� 2Q� SHXW�� DX� FRQWUDLUH�� HW� RQ� GRLW� GLVWLQJXHU� SURIRQGpPHQW� HQWUH� OHV� TXDQWLWpV� LGpDOHV��FRQWLQXHV��HQYLVDJpHV�GDQV� OHV� LGpHV�DEVWUDLWHV�GHV� OLJQHV�HW�GH� OHXUV� LQFOLQDLVRQV�PXWXHOOHV��HW� OHV�TXDQWLWpV� HPSLULTXHV� TXL� QH� VH� PHVXUHQW� SDV� VXU� FHV� LGpHV�� PDLV� VXU� GHV� REMHWV� VHQVLEOHV� HQ�SRVVHVVLRQ� G·XQH� H[LVWHQFH� UpHOOH� GRQW� OD� GLYLVLRQ� QH� VH� SRXUVXLW� SDV� j� QRWUH� YRORQWp� HW� VH�WHUPLQHUDLW� HPSLULTXHPHQW�QRXV�QH� VDYRQV�R��� VL�QRV�SRXYRLUV�GH�SHUFHSWLRQ�QH� V·DUUrWDLHQW�SDV�DYDQW�OH�WHUPH��TXH�OD�QDWXUH�\�GRLW�PHWWUH��0DLV�� GLW�.DQW�� ©�FH� VHUDLW� Oj�QLHU� OD� YDOLGLWp�REMHFWLYH�GH� O·HVSDFH�HW�� DYHF�HOOH��GH� WRXWHV� OHV�PDWKpPDWLTXHV��HW�RQ�QH�VDXUDLW�SOXV�SRXUTXRL�HW�FRPPHQW�OHV�PDWKpPDWLTXHV�VRQW�DSSOLFDEOHV�DX[�SKpQRPqQHV�ª��,O�QRXV�VHPEOH��DX�FRQWUDLUH��TXH�OD�GLVWLQFWLRQ�HVW�IDPLOLqUH�DX[�JpRPqWUHV��HW�FHOD�SDUFH�TX·LOV�FURLHQW�JpQpUDOHPHQW�j�XQH�H[LVWHQFH�HQ�VRL�GHV�REMHWV�VHQVLEOHV��TXH�QH�SRVVqGHQW�SDV�OHV�LGpHV�JpRPpWULTXHV��WDQGLV�TXH��VHORQ�.DQW��OHV�REMHFWLRQV�GH�FHX[�TXL�QH�YHXOHQW�SDV�FRQIRQGUH�GDQV�OD�TXDQWLWp�O·rWUH�HW�O·LGpH�©�QH�VRQW�TXH�OHV�FKLFDQHV�G·XQH�UDLVRQ�PDO�FRQGXLWH�TXL�LPDJLQH�j�WRUW� SRXYRLU� VpSDUHU� OHV� REMHWV� GHV� VHQV� GHV� FRQGLWLRQV� IRUPHOOHV� GH� QRWUH� VHQVLELOLWp� HW� OHV�UHSUpVHQWH�� TXRLTX·LOV� VRLHQW� GH� SXUV� SKpQRPqQHV�� FRPPH� GHV� REMHWV� HQ� VRL� GRQQpV� j�O·HQWHQGHPHQW�ª��&HWWH� LGHQWLWp� GX� UpHO� HW� GH� O·DEVWUDLW� GDQV� OD�TXDQWLWp� JpRPpWULTXH�QRXV�SDUDLW� rWUH�XQH�GHV�WKqVHV�GH�.DQW�TXL�GpFRXYUHQW� OH�PLHX[�OH�VHQV�TX·LO�DWWDFKH�j�FHW�rWUH�HQ�VRL�GRQW� LO�GpSRXLOOH� OH�SKpQRPqQH��&·HVW�HQ�HIIHW� O·rWUH�GH�OD�QDWXUH�HW�VRQ�H[LVWHQFH�PDWpULHOOH�TXL�VH�WURXYH�QLpH�SDU�VD�UpGXFWLRQ��G·XQH�SDUW�� j�GHV� FRQGLWLRQV�GH� OD� VHQVLELOLWp�TXL�QH� VRQW�TX·HQ�QRXV��GH� O·DXWUH�� j�GHV�pOpPHQWV�LQILQLWpVLPDX[�PDWKpPDWLTXHV�R��WRXWH�LGpH�GX�FRQFUHW�VH�SHUG���FH�Q·HVW�SDV�O·rWUH�HQ�VRL�FRPPH�VXEVWDQFH�SXUH� LQGpSHQGDQWH�GH� WRXW� UDSSRUW�HW�GH� WRXWH�TXDOLWp�� ,O� VHPEOH�SOXW{W�TXH� OD�VXEVWDQFH�DEVROXH�HVW�DORUV�UpFODPpH�SRXU�WHQLU�OLHX�GH�OD�YUDLH�UpDOLWp�REMHFWLYH�pYDQRXLH��.DQW� D� H[DJpUp� O·DSSOLFDWLRQ� GH� VRQ� LPSRUWDQWH� UpIRUPH�GHV� LGpHV� UHoXHV� VXU� O·DQDO\VH� HW� OD�V\QWKqVH�GDQV� OH� MXJHPHQW��7RXV� OHV� MXJHPHQWV�PDWKpPDWLTXHV�VHUDLHQW��VHORQ� OXL��V\QWKpWLTXHV��,O�QH� IDXGUDLW�SDV�DSSHOHU� DQDO\WLTXHV�� HQ�DULWKPpWLTXH�� OHV�SURSRVLWLRQV�GpGXLWHV� DQDO\WLTXHPHQW�GH�FHOOHV�TXL�VRQW�DQWpULHXUHPHQW�UHFRQQXHV�HW�UDPHQpHV�j�GHV�V\QWKqVHV�SULPLWLYHV��©�8QH�SURSRVLWLRQ�DULWKPpWLTXH��WHOOH�TXH������� �����HVW�WRXMRXUV�V\QWKpWLTXH��FH�TXL�VH�YRLW�GH�PLHX[�HQ�PLHX[�HQ�SUHQDQW� GH� SOXV� JUDQGV� QRPEUHV�� SDUFH� TXH� QRXV� YR\RQV� FODLUHPHQW� TXH�� GH� TXHOTXH� IDoRQ� TXH�QRXV�WRXUQLRQV�QRV�FRQFHSWLRQV��QRXV�QH�SRXYRQV�MDPDLV�DUULYHU�SDU�OHXU�DQDO\VH�HW�VDQV�OH�VHFRXUV�GH�O·LQWXLWLRQ�j�OD�VRPPH�GHPDQGpH��ª�,O�V·DJLW�G·XQH�LQWXLWLRQ�VHQVLEOH��HW�.DQW�FRQVLGqUH�OHV�QRPEUHV�FRPPH�XQH�VXLWH�GH�V\QWKqVHV�TXL�VRQW�GHV�SURSRVLWLRQV�VLQJXOLqUHV�HQ�QRPEUH�LQILQL��6RQ�PRWLI�SRXU�DGPHWWUH�FHWWH�YXH�DVVH]�pWUDQJH�GH� OD� ORL�GH� OD�QXPpUDWLRQ��F·HVW�TXH�©�GDQV� OD�SURSRVLWLRQ�DQDO\WLTXH��LO�HVW�VHXOHPHQW�TXHVWLRQ�GH�VDYRLU�VL�MH�SHQVH�UpHOOHPHQW�O·DWWULEXW�GDQV�OD�UHSUpVHQWDWLRQ�GX�VXMHW�ª��2U��©�MH�QH�SHQVH����QL�GDQV�OD�UHSUpVHQWDWLRQ�GH����QL�GDQV�FHOOH�GH����QL�GDQV�FHOOH�GH�FHV�GHX[� QRPEUHV� SULV� HQVHPEOH� �LO� Q·LPSRUWH� LFL� TXH� M·HQWHQGH� FHSHQGDQW� ELHQ� SHQVHU� ��� GDQV�
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O·DGGLWLRQ�GH���HW�GH�����FDU�GDQV� OD�SURSRVLWLRQ�DQDO\WLTXH�WRXW�GpSHQG�GH�VDYRLU�VL� UpHOOHPHQW� OH�SUpGLFDW�HVW�UpHOOHPHQW�SHQVp�GDQV�OD�UHSUpVHQWDWLRQ�GX�VXMHW���ª��/D� GpILQLWLRQ� GX� MXJHPHQW� DQDO\WLTXH� GRQQpH� SDU�.DQW� HVW� H[DFWH� DVVXUpPHQW�� HW� VXIILVDQWH�TXDQG� OH�VXMHW�HW� OH�SUpGLFDW�QH�VRQW�SDV�HX[�PrPHV�GHV� LGpHV�FRPSOH[HV�GRQW� O·H[SOLFDWLRQ�HVW�j�SUHQGUH�HQ�G·DXWUHV�QRWLRQV��7HO�HVW�OH�FDV�SRXU�OD�SURSRVLWLRQ���/H�WRXW�HVW�SOXV�JUDQG�TXH�OD�SDUWLH��SDU�H[HPSOH�� OHV� LGpHV�GH� WRXW� HW�GH�SDUWLH� pWDQW�SULPLWLYHV�� HW� OD� VHFRQGH� LPSOLTXpH�SDU� OD�SUHPLqUH��0DLV� FHWWH�GpILQLWLRQ�GHYLHQW� LQVXIILVDQWH�� VL� O·RQ�Q·DGPHW�SDV�TX·RQ� UHJDUGHUD�pJDOHPHQW�FRPPH�DQDO\WLTXHV�OHV�SURSRVLWLRQV�TXL�VH�GpGXLVHQW�DQDO\WLTXHPHQW�G·DXWUHV�SURSRVLWLRQV�DGPLVHV�FRPPH�V\QWKpWLTXHV�� RX� SDU� K\SRWKqVH� FRPPH� V·DGPHWWHQW� HQ� ORJLTXH� IRUPHOOH� OHV� SUpPLVVHV� G·XQ�V\OORJLVPH��$SSOLTXRQV�j�O·H[HPSOH�TX·D�SULV�.DQW�QRWUH�H[WHQVLRQ�GX�QRP�G·DQDO\WLTXH�DX[�SURSRVLWLRQV�GpGXLWHV� DQDO\WLTXHPHQW� GH� FHOOHV� TXL� RQW� GHV� IRQGHPHQWV� V\QWKpWLTXHV�� UXPLQH� HQ� RQW�QpFHVVDLUHPHQW�WRXWHV�QRV�FRQQDLVVDQFHV�SRVVLEOHV��/HV�SUHPLHUV�QRPEUHV��RX�VRPPHV�G·XQLWpV��������� �«� VRQW� �� VDQV� IL[HU� FHOXL� R�� O·LQWXLWLRQ� FHVVH� GH� V·DSSOLTXHU�� HW� TXL� GpSHQG� GH� O·pWHQGXH� GH�O·LPDJLQDWLRQ� GH� O·LQGLYLGX� �� GHV� FRQFHSWV� V\QWKpWLTXHV� OLpV� j� GHV� LQWXLWLRQV�� 0DLV�� GqV� TXH� O·RQ�SRVVqGH�GH�FHV�FRQFHSWV�OH�SHWLW�QRPEUH�LQGLVSHQVDEOH�SRXU�pWDEOLU�XQ�V\VWqPH�GH�QXPpUDWLRQ��OH�ELQDLUH��SDU�H[HPSOH��TXL�HVW�OH�SOXV�pOpPHQWDLUH��WRXV�OHV�QRPEUHV�SRVVLEOHV�VRQW�FRQVWLWXpV�D�SULRUL�GDQV� OHXU� VpULH� LQGpILQLH�� HW� WRXW� QRPEUH� SHXW� VH� IRUPHU� HW� V·pFULUH�� O·DGGLWLRQ�GH�GHX[�QRPEUHV�V·RSpUHU�HW�VH�GpPRQWUHU��HW�WRXV�OHV�QRPEUHV�VH�UDPHQHU�DLQVL��DQDO\WLTXHPHQW��DX[�SUHPLHUV�TXL�VRQW�GHV�V\QWKqVHV��3UHQRQV�O·H[HPSOH�GH�.DQW��OD�SUpWHQGXH�V\QWKqVH�GLUHFWH��LQpYLWDEOH��GH�GHX[�QRPEUHV�SRXU� HQ� IRUPHU�XQ� WURLVLqPH��� VHSW� HW� FLQT� pJDOHQW�GRX]H��/H�QRPEUH� VHSW�� HQ�QXPpUDWLRQ�ELQDLUH�� V·pFULW� ����� HW� OH�QRPEUH� FLQT� V·pFULW� ����� O·DGGLWLRQ�GHV�GHX[�QRPEUHV�DLQVL� pFULWV�GRQQH������� TXL� HVW� GRX]H�� /·DGGLWLRQ� GRQQDQW� FH� UpVXOWDW� HVW� GRQF� XQH� RSpUDWLRQ� DQDO\WLTXH�� ,O� IDXW�VHXOHPHQW� VXSSRVHU� FRQQXV� V\QWKpWLTXHPHQW� TXHOTXHV� QRPEUHV� LQIpULHXUV� j� VHSW� HW� j� FLQT��QpFHVVDLUHV� SRXU� LQVWLWXHU� OH� V\VWqPH� GH� QXPpUDWLRQ�� HQ� \� MRLJQDQW� O·DSSOLFDWLRQ� GH� OD� ORL� GHV�SXLVVDQFHV�VXFFHVVLYHV�GH�GHX[��LGpH�FRQVWUXFWLYH�GH�OD�QXPpUDWLRQ�ELQDLUH��ORL�VLPSOH�HW�IDPLOLqUH�GH�OD�GXSOLFDWLRQ�HW�GH�OD�VpULH�GHV�SDLUV�HW�GHV�LPSDLUV��8QH�IRLV�TXH�OH�FRQFHSW�GH�QRPEUH�HVW�DUUrWp��XQ�V\VWqPH�GH�QXPpUDWLRQ�j�EDVH�TXHOFRQTXH�DGRSWp�HW�OHV�RSpUDWLRQV�DULWKPpWLTXHV�GpILQLHV�HW�GpPRQWUpHV�SDU�VRQ�PR\HQ��TXL�VRQW�OH�SULQFLSH�GH�WRXWHV�OHV�IRQFWLRQV�PDWKpPDWLTXHV��OD�PDWKpPDWLTXH�SXUH�WRXW�HQWLqUH�VH�SUpVHQWH�FRPPH�XQH�VFLHQFH� DQDO\WLTXH�� FRQWUH� O·RSLQLRQ� GH� .DQW�� /HV� V\QWKqVHV� VRQW� DX� IRQGHPHQW�� /HV� XQHV�UHPRQWHQW� HW� V·DWWDFKHQW� GLUHFWHPHQW� DX[� FDWpJRULHV� GH� 4XDQWLWp� HW� GH� 4XDOLWp� SRXU� OHV� LGpHV�G·XQLWp�HW�GH�SOXUDOLWp��GH�SDUWLH�HW�GH�WRXW��SRXU�OHV�ORLV�GX�UDLVRQQHPHQW��SRXU�OHV�FRQGLWLRQV�GH�OD�GpPRQVWUDWLRQ��/HV� DXWUHV�� SOXV� QRPEUHXVHV�� VH� UDSSRUWHQW� j� O·LQWXLWLRQ� VSDWLDOH� HW� DX[� ORLV�GH� OD�ILJXUH�� ,O� Q·\� D� MXJHPHQW� V\QWKpWLTXH�� j� SURSUHPHQW� SDUOHU�� TXH� GDQV� OHV� FDV� R�� OHV� UHODWLRQV�HQYLVDJpHV� UDSSURFKHQW� GHV� WHUPHV� SRXU� DLQVL� GLUH� KpWpURJqQHV�� DSSDUWHQDQW� UHVSHFWLYHPHQW� j�GLIIpUHQWHV� FDWpJRULHV��� H[HPSOHV�� OD� GpILQLWLRQ� GH� OD� OLJQH� GURLWH�� SDU� OD� V\QWKqVH� GH� OD� GLUHFWLRQ��UDSSRUW�GH� ILJXUH�� HW�GH� OD�GLVWDQFH� �UDSSRUW�GH�TXDQWLWp� HW�GH�PHVXUH���� RX�HQFRUH� O·D[LRPH��TXH�GHX[� OLJQHV� GURLWHV� �ILJXUH�� Q·HQIHUPHQW�SDU� XQ� HVSDFH� �pWHQGXH��� RX�TXH� WRXW� F{Wp� G·XQ� WULDQJOH��ILJXUH��HVW�SOXV�FRXUW�TXH�OD�VRPPH�GHV�GHX[�DXWUHV��TXDQWLWp���$X�FRQWUDLUH��GHV�ORLV�QRQ�PRLQV�IRQGDPHQWDOHV�� OD� SHUSHQGLFXODULWp�� OH� SDUDOOpOLVPH� PrPH�� HQ� GpSLW� GH� OD� IDPHXVH� LQYHQWLRQ� GX�SRVWXODW�� QH� GpSHQGHQW� TXH� GH� O·LQWXLWLRQ� HW� GH� OD� ILJXUH�� HW� OHV� GpPRQVWUDWLRQV� GH� JpRPpWULH�VXSSRVHQW��j� WRXW�ERXW�GH�FKDPS��GHV�DFWHV�GH�UHFRQQDLVVDQFH�HW�GH�FRQVWDWDWLRQ�GH�UDSSRUWV�GH�ILJXUHV�HQWLqUHPHQW� LQWXLWLIV��,O�\�HQ�D�G·HVVHQWLHOV�TXL�QH�VRXIIUHQW�QL�FRQWUDGLFWLRQ�QL�DQDO\VH��� OD�GHPDQGH�G·(XFOLGH���TX·RQ�SXLVVH�WRXMRXUV��G·XQ�FHQWUH�TXHOFRQTXH�DYHF�XQ�LQWHUYDOOH�TXHOFRQTXH��GpFULUH�XQ�FHUFOH�� HW� OD�GHPDQGH�G·$UFKLPqGH��TXH�� VL�GHX[� OLJQHV�FRQFDYHV�G·XQ�PrPH�F{Wp�RQW�PrPHV�H[WUpPLWpV��HW�TXH�O·XQH�HQWRXUH�O·DXWUH��OD�OLJQH�HQWRXUDQWH�HVW�SOXV�ORQJXH�TXH�O·HQWRXUpH��HW�� DYDQW� FHV� LQWXLWLRQV�� OHV� JUDQGHV� LGpHV� DEVWUDLWHV�� OD� OLJQH� HW� OD� VXUIDFH� SXUHV�� OH� SRLQW� VDQV�TXDQWLWp��OD�WDQJHQFH��OD�GLYLVLRQ�VDQV�ILQ��1RXV� QH� VDYRQV� V·LO� IDXW� HQWHQGUH�� FKH]� .DQW�� TXH� WRXWH� LQWXLWLRQ� JpRPpWULTXH� HVW� XQ�MXJHPHQW�V\QWKpWLTXH��(Q�FH�FDV�LO�HVW�FODLU�TXH�WRXWH�SURSRVLWLRQ�GH�JpRPpWULH�FRQVWLWXHUDLW�XQ�WHO�MXJHPHQW���FDU�LO�HVW�PDQLIHVWH�TX·LO�Q·HQ�HVW�SDV�XQH�GRQW�O·pQRQFp�HW�OD�GpPRQVWUDWLRQ�Q·LPSOLTXHQW�O·LPDJLQDWLRQ�G·XQH�ILJXUH�HW�j�OD�IRLV�VD�GpILQLWLRQ��TXL�HQ�HVW�DXVVL�OD�JpQpUDOLVDWLRQ��HW�OHV�LPDJHV�GHV�FKDQJHPHQWV�TXL�RQW�OLHX�SRXU�VD�FRQVWUXFWLRQ�HW�SRXU�OH�GpWDLO�GH�VHV�UHODWLRQV�j�FRQVWDWHU�RX�j�
������������������������������ �����������������������������
���&ULWLTXH�GH�OD�5DLVRQ�SXUH��,QWURGXFWLRQ��9��DGGLWLRQ�IDLWH�GDQV�OD�VHFRQGH�pGLWLRQ��HW�LELG���$QDO\WLTXH�GHV�SULQFLSHV��$[LRPHV�GH�O
LQWXLWLRQ��GDQV�OHV�GHX[�pGLWLRQV���
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pWDEOLU��,O�QRXV�VHPEOH�TXH�OH�MXJHPHQW�V\QWKpWLTXH�SURSUHPHQW�GLW�QH�GRLW�V·DSSOLTXHU�TX·DX[�FDV�R��OHV�UDSSRUWV�VH�SRVHQW�HQWUH�GHV�QRWLRQV�GpSHQGDQWHV�GH�GLIIpUHQWHV�FDWpJRULHV���HQWUH�OD�ILJXUH�HW�OD�TXDQWLWp��VSpFLDOHPHQW��HW�HQWUH�OHV�LQWXLWLRQV�HW�OHV�FRQVpTXHQFHV�ORJLTXHV��/HV�LQWXLWLRQV�SXUHV��HQ�JpRPpWULH��TXL�Q·H[LJHQW�DXFXQH�UpIOH[LRQ�GLIIqUHQW�EHDXFRXS�GHV�MXJHPHQWV�H[SOLFDWLIV��/D� ORJLTXH� HW� O·LQWXLWLRQ� V·DFFRPSDJQHQW�� G·DLOOHXUV�� O·XQH� V·DSSOLTXDQW� j� O·DXWUH�� HW� QH� VH�KHXUWHQW� SDV��� FHSHQGDQW� OD� QpJDWLRQ� G·XQ� IDLW� LQWXLWLI� Q·HQWUDvQH� SRLQW� QpFHVVDLUHPHQW� OD�FRQWUDGLFWLRQ� DYHF� G·DXWUHV� LQWXLWLRQV� DGPLVHV�� TXDQG� RQ� UHPSODFH� FH� IDLW� SDU� XQH� K\SRWKqVH� j�ODTXHOOH� SDU� DSUqV� RQ� UHVWH� ILGqOH�� (XFOLGH� QH� VH� GRXWDLW� SDV�� TXDQG� LO� FUR\DLW� GHYRLU� VpSDUHU� GH�FHUWDLQV� DXWUHV� FDV� G·LQWXLWLRQ�� SRXU� HQ� IDLUH� XQH�GHPDQGH� H[SUHVVH�� XQ� FDV� WUqV�SDUWLFXOLqUHPHQW�VDLOODQW�� OH� SDUDOOpOLVPH�� TX·LO� GpSRVDLW� DLQVL�� GDQV� OH� FRUSV� GH� OD� JpRPpWULH�� OH� JHUPH� G·XQH� VRUWH�G·DEFqV�� TXL�� ELHQ� GHV� VLqFOHV� DSUqV�� VH� GpYHORSSHUDLW� SDU� VXLWH� GH� FHWWH� REVHUYDWLRQ� GH� TXHOTXHV�JpRPqWUHV��QRQ�PpGLRFUHV�G·DLOOHXUV���TXH�OH�SDUDOOpOLVPH��GDQV�OH�VHQV�G·LPSRVVLELOLWp�GH�UHQFRQWUH��Q·pWDQW�SDV�XQH�ORL�GpPRQWUDEOH�SDU�O·DSSOLFDWLRQ�GHV�DXWUHV�UHODWLRQV��ORLV�SUHPLqUHV�DGPLVHV�GDQV�OD�VFLHQFH��LO�SRXYDLW�rWUH�QLp�VDQV�FRQWUDGLFWLRQ���TXH�OHV�FRQVpTXHQFHV�WLUpHV�G·XQ�FRQWUH�SRVWXODW�QH�VH�WURXYDLHQW�SDV�QRQ�SOXV�FRQWUDGLFWRLUHV���HW�TX·HQILQ�FHV�JpRPqWUHV��UDLVRQQDQW�VXU�OH�PrPH�IRQGHPHQW�� DUULYHUDLHQW� j� SHQVHU� TXH� SHXW�rWUH� OD� ORL� GHV� WURLV� GLPHQVLRQV� GH� O·pWHQGXH�� OD� SOXV�JpQpUDOH�GHV�LQWXLWLRQV�JpRPpWULTXHV��Q·HVW�ULHQ�GH�SOXV�TX·XQ�IDLW�HPSLULTXH��TX·LO�HVW�OLFLWH�G·LQYHQWHU�GHV� JpRPpWULHV� QRXYHOOHV� HQ� GLVSRVDQW� j� YRORQWp� GX� QRPEUH� GHV� GLPHQVLRQV�� HQ� OHV� UpGXLVDQW� j�GHX[�� HQ� OHV� SRUWDQW� j� TXDWUH�� HWF�� (W�� HQ� HIIHW�� OHV� ORLV� G·LQWXLWLRQ� VRQW� HPSLULTXHV�� H[DFWHPHQW�FRPPH�VRQW�GHV�IDLWV�HPSLULTXHV�QRV�VHQV��QRWUH�RUJDQLVDWLRQ�VHQVLEOH��QRWUH�LPDJLQDWLRQ�HW�QRWUH�FRQVFLHQFH�PrPH��� /D� UHPDUTXH� QH� YLHQW� SDV� LFL� KRUV� GH� SURSRV��.DQW� HVW� OH� SUHPLHU�� FUR\RQV�QRXV�� TXL� VH� VRLW� KDVDUGp� TXHOTXH� SDUW� j� GRQQHU� j� OD� SHUFHSWLRQ� GHV� WURLV� GLPHQVLRQV� XQH� DXWUH�RULJLQH�TXH�O·LQWXLWLRQ�VHQVLEOH��/D�WKpRULH�NDQWLHQQH�GH�O·LQWXLWLRQ�HQ�PDWKpPDWLTXH�GRQQH�OLHX�SRXU�QRXV�j�GHX[�UHPDUTXHV�GRQW�O·XQH�HVW�G·XQH�LPSRUWDQFH�FDSLWDOH�SRXU�OD�TXHVWLRQ�GH�OD�FHUWLWXGH�HQ�SKLORVRSKLH��HW�GRQW�OD�VHFRQGH�LQWpUHVVH�VHXOHPHQW�OD�PpWKRGH�GH�GpPRQVWUDWLRQ�HW�G·HQVHLJQHPHQW�HQ�JpRPpWULH��/HV�SKLORVRSKHV�GX�;9,,H� VLqFOH��'HVFDUWHV�VXUWRXW��TXL�DYDLHQW�FRXWXPH�GH�FLWHU�FRPPH�OH�W\SH�GHV�YpULWpV�D�SULRUL�LQpEUDQODEOHV�OD�SURSRVLWLRQ�GH�OD�VRPPH�GHV�DQJOHV�G·XQ�WULDQJOH�UHFWLOLJQH�pJDOH�j�GHX[�GURLWV��Q·DXUDLHQW�SRLQW� LPDJLQp�TXH�GHV�JpRPqWUHV�VpULHX[�SXVVHQW� MDPDLV�PHWWUH�HQ�GRXWH� HW� FH� WKpRUqPH� HW� WRXV� FHX[� TXL� GpSHQGHQW� GX� SRVWXODW� GHV� SDUDOOqOHV�� F·HVW�j�GLUH� OD�JpRPpWULH�G·(XFOLGH��(W�.DQW� ORUVTX·LO�pPHWWDLW�FHWWH� LGpH�TXH� OD�FRQQDLVVDQFH�GHV�GLPHQVLRQV�GH�O·pWHQGXH� Q·HVW� UpYpOpH� j� QRV� VHQV� TXH� SDU� OD� GLUHFWLRQ� GHV� IRUFHV� pWDLW� ORLQ� GH� SHQVHU� TXH� OHXU�QRPEUH� QH� I�W� SDV� QpFHVVDLUHPHQW� FH� TX·LO� QRXV� SDUDLW� rWUH�� ,O� FUR\DLW� j� OD� QpFHVVLWp� D� SULRUL� GHV�SULQFLSHV�PDWKpPDWLTXHV�HW�GH�ELHQ�G·DXWUHV�TXH�QRXV�DOORQV� OXL�YRLU�DIILUPHU�VXU� OD�PDWLqUH�HW� OD�FDXVDOLWp�VRXV� OH� WLWUH�G·$QDORJLHV�GH� O·H[SpULHQFH��.DQW�HQ�DSSHODLW�j� OD�FUR\DQFH�VXU�GHV�SRLQWV�R��LO�LQWHUGLVDLW�OD�WKpRULH�FRPPH�ORJLTXHPHQW�LPSRVVLEOH�HW�LO�UpFODPDLW�OD�FHUWLWXGH�SRXU�FHUWDLQV�DXWUHV�GRQW�OD�YpULWp�DYDLW�pWp�HW�pWDLW�WRXMRXUV�GLVSXWpH��HW�GRQW�OHV�SOXV�LQpEUDQODEOHV��VHORQ�OXL��GHYDLHQW�rWUH�XQ�MRXU�UHQYHUVpV��HQ�FH�TXL�WRXFKH�OHXU�YDOHXU�DSRGLFWLTXH��SDU�OHV�KRPPHV�OHV�SOXV�FRPSpWHQWV�GDQV�FHWWH�SDUWLH��OHV�JpRPqWUHV��9RLOj�GRQF�R��HQ�pWDLW�UHVWpH�OD�FULWLTXH�GH�OD�5DLVRQ�SXUH�VXU�OD�TXHVWLRQ�GH�WRXWHV�OHV�TXHVWLRQV���OD�FHUWLWXGH��/RUVTX·RQ� D� UHFRQQX� OD� SUpVHQFH� LQpYLWDEOH� GHV�SURSRVLWLRQV� LQWXLWLYHV�� VDQV� GpPRQVWUDWLRQ�SRVVLEOH�j�O·HQWUpH�GH�OD�JpRPpWULH��HW�SXLV�HQFRUH�DX�FRXUV�GHV�GpPRQVWUDWLRQV��R��LO�IDXW�VRXYHQW�V·HQ� UHPHWWUH� j� GHV� FRQVWDWDWLRQV� LQWXLWLYHV� GDQV� O·XVDJH� GHV� LPDJLQDWLRQV� HW� GHV� FRQVWUXFWLRQV�VFKpPDWLTXHV�� RQ� QH� SHXW� V·HPSrFKHU� GH� WURXYHU� GH� O·DEXV� HW� GH� O·LOOXVLRQ� GDQV� O·HIIRUW� TXH� OHV�JpRPqWUHV�RQW� IDLW�� WUqV� MXVWHPHQW�HQ�SULQFLSH��SRXU� UpGXLUH�DX�PLQLPXP�OH�QRPEUH�GHV�QRWLRQV�FRPPXQHV� RX� GHV� SRVWXODWV� TXH� OD� VFLHQFH� SUpVXSSRVH� HQ� IRQGHPHQW�� 6L� (XFOLGH�� DX� OLHX� GH�GHPDQGHU�TXH�GHX[�GURLWHV�TXL�IRQW��DYHF�XQH�VpFDQWH�FRPPXQH��GHX[�DQJOHV�LQWpULHXUV�GX�PrPH�F{Wp��GRQW�OD�VRPPH�HVW�PRLQGUH�TXH�GHX[�GURLWV��VH�UHQFRQWUHQW�QpFHVVDLUHPHQW�GH�FH�F{Wp���F·HVW�OH� SRVWXODW� GHV� SDUDOOqOHV�� DYDLW� GHPDQGp� FRQVWUXFWLRQ� GX� SRO\JRQH� SODQ� FRQYH[H� FRPPH� LO� D�GHPDQGp� FHOOH� GH� OD� FLUFRQIpUHQFH�� HQ� SODoDQW�� GDQV� XQH� GpILQLWLRQ�� OD� SURSULpWp� FDUDFWpULVWLTXH�G·XQH� WHOOH� ILJXUH�� LO� DXUDLW� SUREDEOHPHQW� pYLWp� DX[� JpRPqWUHV� GH� OD� SRVWpULWp� OD� SHLQH� TXH� OHXU� D�GRQQpH�FH�SRVWXODW�FRQVLGpUp�FRPPH�XQ�FDV�VLQJXOLHU�HQWUH�WRXV�OHV�FDV�GH�UHODWLRQV�QRQ�UpGXFWLEOHV�j�G·DXWUHV�HW��SDU�FRQVpTXHQW��QRQ�GpPRQWUDEOHV��,O�DXUDLW�SX�pWDEOLU�HQ�HIIHW�TXH��GH�PrPH�TXH�OHV�UD\RQV�G·XQH�FLUFRQIpUHQFH�IRUPHQW�j�VRQ�FHQWUH�FRPPH�VRPPHW�FRPPXQ�OHV�XQV�DYHF�OHV�DXWUHV�XQH�VXLWH�G·DQJOHV�TXL�HPEUDVVHQW� WRXW� O·KRUL]RQ�GX�SODQ��HQ�VRUWH�TXH� OHXU�VRPPH��V·LO�Q·\�D�SDV�HQWUH�HX[�GH�VXSHUSRVLWLRQ��HVW�pJDOH�j�TXDWUH�GURLWV���GH�PrPH�OHV�F{WpV�GX�SRO\JRQH�SODQ�FRQYH[H�
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IRUPHQW��HQ�V·LQFOLQDQW�OHV�XQV�VXU�OHV�DXWUHV�GDQV�OH�PrPH�VHQV���GH�GURLWH�j�JDXFKH��SDU�H[HPSOH��XQH� VXLWH� G·DQJOHV� H[WpULHXUV� GRQW� OHV� DQJOHV� LQWpULHXUV� GX� SRO\JRQH� VRQW� UHVSHFWLYHPHQW� OHV�FRPSOpPHQWDLUHV��/H�WRXU�GH�O·KRUL]RQ�VH�WURXYDQW�DFFRPSOL�SDU�O·DGGLWLRQ�GHV�DQJOHV�TXH�OHV�F{WpV�IRQW�HQWUH�HX[�GX�SUHPLHU�DX�VHFRQG��GX�VHFRQG�DX� WURLVLqPH��HWF��� MXVTX·DX�GHUQLHU�TXL�HVW�FHOXL�GRQW� OH� WUDFp� HVW�SDUWL�� OD� VRPPH�GHV�DQJOHV�H[WpULHXUV�TXL�PHVXUHQW� OD� VXLWH�GHV� LQFOLQDLVRQV�GHV�F{WpV�GDQV�OH�PrPH�VHQV�HVW�pJDOH�j�TXDWUH�GURLWV��DLQVL�TXH�FHOD�D�OLHX�GDQV�OH�FDV�GHV�UD\RQV�GH�OD�FLUFRQIpUHQFH��SRXU�ODTXHOOH�OH�FRQWRXU�DQJXODLUH�VH�IDLW�DXWRXU�G·XQ�SRLQW�FRPPH�VRPPHW���DX�OLHX�GH� VH� IDLUH�SDU�XQ�GpYHORSSHPHQW�GH�GURLWHV� LQFOLQpHV� OHV�XQHV� VXU� OHV� DXWUHV� VXU�XQ�PrPH�SODQ��SRXU�HQJHQGUHU�XQH�ILJXUH�SRO\JRQDOH�IHUPpH��,O� Q·HVW�SDV�GRXWHX[�TXH� Oj� VH� WURXYH� OH�SRLQW�GH�YXH�QDWXUHO� HW� IRQGDPHQWDO�GH� OD� VHFRQGH�UHODWLRQ�FDSLWDOH�TXH�QRXV�SUpVHQWH�OD�JpRPpWULH�HQ�VRQ�IRQGHPHQW��HW�TXL��FRQVLGpUpH�ORJLTXHPHQW��HVW�XQ�MXJHPHQW�V\QWKpWLTXH�D�SULRUL��/D�SUHPLqUH�HVW�FRQVWLWXpH�SDU�OH�UDSSURFKHPHQW�GHV�LGpHV�GH�OD�OLJQH�GURLWH�HW�GH�OD�PRLQGUH�GLVWDQFH�GH�GHX[�SRLQWV��&HOOH�GRQW�QRXV�QRXV�RFFXSRQV�LFL�VH�SRVH�pJDOHPHQW� HQWUH� XQH� ORL� GH� ILJXUH� HW� XQH� ORL� GH� TXDQWLWp�� GDQV� O·pWHQGXH�� HW� O·LQWXLWLRQ�FRUUHVSRQGDQWH�� TXH� QRXV� YHQRQV� GH� SUpFLVHU� SDU� OD� GpILQLWLRQ� GX� SRO\JRQH� FRQYH[H�� RIIUH� XQ�SDVVDJH� LPPpGLDW�� G·XQH� SDUW� DX� WKpRUqPH� GH� OD� VRPPH� GHV� DQJOHV� GX� WULDQJOH�� GH� O·DXWUH� j� OD�GpPRQVWUDWLRQ�GX�FDV�JpRPpWULTXH�GHV�GURLWHV�SDUDOOqOHV��(Q�HIIHW�OD�VRPPH�GHV�DQJOHV��WDQW�LQWpULHXUV�TX·H[WpULHXUV��G·XQ�WULDQJOH�GRQW�RQ�SURORQJH�OHV�WURLV� F{WpV� GDQV� XQ� PrPH� VHQV� HVW� pJDOH� j� VL[� GURLWV�� SXLVTXH� OHV� GHX[� DQJOHV� UpFLSURTXHPHQW�FRPSOpPHQWDLUHV�� j� FKDFXQ� GHV� WURLV� VRPPHWV� GX� WULDQJOH�� IRUPHQW� GHX[� DQJOHV� GURLWV�� 2U�� OD�VRPPH�GHV�DQJOHV�H[WpULHXUV�HVW�pJDOH�j�TXDWUH�GURLWV��OH�WULDQJOH�Q·pWDQW�TX·XQ�FDV��HW�OH�SOXV�VLPSOH��GX�SRO\JRQH�SODQ�FRQYH[H�DXTXHO�DSSDUWLHQW�FHWWH�SURSULpWp�JpQpUDOH��(Q�{WDQW�GH�OD�VRPPH�WRWDOH�GHV�DQJOHV��WDQW�LQWpULHXUV�TX·H[WpULHXUV��TXL�HVW�pJDOH�j�VL[��OD�VRPPH�GHV�DQJOHV�H[WpULHXUV�TXL�HVW�pJDOH�j�TXDWUH��LO�UHVWH�GHX[�DQJOHV�GURLWV�TXL�VRQW�OD�VRPPH�GHV�DQJOHV�LQWpULHXUV�GX�WULDQJOH��6L� GHX[�GURLWHV� FRXSpHV�SDU�XQH� VpFDQWH� IRUPHQW� DYHF� HOOH�GHX[� DQJOHV� LQWpULHXUV�GX�PrPH�F{Wp�GRQW�OD�VRPPH�VRLW�pJDOH�j�GHX[�GURLWV��FHV�GURLWHV�QH�SHXYHQW�VH�UHQFRQWUHU�GH�TXHOTXH�F{Wp�TX·HOOHV� VH� SURORQJHQW��� FDU� VL� HOOHV� VH� UHQFRQWUDLHQW� HOOHV� IRUPHUDLHQW� DYHF� OD� VpFDQWH� XQ� WULDQJOH�GRQW� OD� VRPPH� GHV� DQJOHV� VHUDLHQW� SOXV� JUDQGH� TXH� GHX[� GURLWV�� FH� TXL�� G·DSUqV� OD� SURSRVLWLRQ�SUpFpGHQWH��Q·HVW�SDV�SRVVLEOH��/·H[LVWHQFH�GX�SDUDOOpOLVPH�HVW�DLQVL�GpPRQWUpH�DLQVL�TXH�OD�SURSULpWp�FDUDFWpULVWLTXH�GHV�SDUDOOqOHV�FRXSpHV�SDU�XQH�VpFDQWH��,O�UHVWH�j�GpPRQWUHU� OD�UpFLSURTXH�GH�FHWWH�SURSULpWp��F·HVW�j�GLUH� OH�SRVWXODW�G·(XFOLGH��OD�QpFHVVLWp�TXH�GHX[�GURLWHV��TXL�Q·\�VDWLVIRQW�SDV��VH�UHQFRQWUHQW�VL�HOOHV�VRQW�VXIILVDPPHQW�SURORQJpHV��HW��HQ�G·DXWUHV�WHUPHV��O·LPSRVVLELOLWp�GH�PHQHU��j�XQ�SRLQW�GRQQp��SOXV�G·XQH�SDUDOOqOH�j�XQH�GURLWH�GRQQpH��2U��FRQVLGpURQV�OHV�GHX[�GURLWHV�TXL�IRUPHQW�DYHF�OD�VpFDQWH�GHX[�DQJOHV�LQWpULHXUV�GX�PrPH�F{Wp�GRQW�OD�VRPPH�HVW�PRLQGUH�TXH�GHX[�GURLWV��'X�F{Wp�RSSRVp�R�� OHV�GURLWHV� VRQW�GLYHUJHQWHV�� OD� UHQFRQWUH�HVW� LPSRVVLEOH�SDUFH�TX·HOOH�GRQQHUDLW� OLHX� j� XQ� WULDQJOH� GRQW� OD� VRPPH� GHV� DQJOHV� GpSDVVHUDLW� GHX[� GURLWV�� 'X� F{Wp� R�� OHV�GURLWHV� FRQYHUJHQW�� OD� UHQFRQWUH� HVW�QpFHVVDLUH�SDUFH�TXH� OD� ORL�GH� IRUPDWLRQ�GX� WULDQJOH�SDU�XQH�GURLWH�LQFOLQpH�VXU�XQH�DXWUH��HW�SDU�XQH�WURLVLqPH�LQFOLQpH�VXU�OD�VHFRQGH��GDQV�OH�PrPH�VHQV��H[LJH�TXH� FHWWH� WURLVLqPH� GpSDVVH�� HQ� VRQ� LQFOLQDLVRQ� SDU� UDSSRUW� j� OD� SUHPLqUH�� OH� GHJUp� R�� HOOH� VH�WURXYHUDLW� OXL� rWUH� SDUDOOqOH��� HW� DORUV� OH� WURLVLqPH� DQJOH� GX� WULDQJOH� HVW� GpWHUPLQp� G·DYDQFH�� VL� OD�UHQFRQWUH� D� OLHX��� RU�� LO� HVW� FHUWDLQ� TX·HQ� GLVSRVDQW� GH� FHWWH� LQFOLQDLVRQ� RQ� SHXW� WRXMRXUV� UHQGUH� OD�UHQFRQWUH�QpFHVVDLUH��HW�LO�HVW�LPSRVVLEOH�GH�GpWHUPLQHU�OH�GHJUp�R��HOOH�GHYLHQW�SRVVLEOH��VL�FH�Q·HVW�SDV�SUpFLVpPHQW�FHOXL�R��FHVVH�OH�SDUDOOpOLVPH��DWWHQGX�TX·DXFXQH�GLIIpUHQFH�Q·HVW�DVVLJQDEOH�HQWUH�XQ� GHJUp� HW� XQ� DXWUH� GHJUp� SOXV� SURQRQFp�GH� O·LQFOLQDLVRQ�TXL� UHQGUDLW� OD� UHQFRQWUH�SRVVLEOH��/D�GpVLJQDWLRQ�GH�O·DQJOH�YRXOX�VHUDLW�VDQV�UDLVRQ��
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&+$3,75(�;;9,,���/(6�$17,&,3$7,216�'(�/$�3(5&(37,21����/$�&217,18,7(�'8�3+(120(1(���6RXV�OH�WLWUH�G·$QWLFLSDWLRQV�GH�OD�SHUFHSWLRQ��GDQV�VRQ�$QDO\WLTXH�GHV�SULQFLSHV��.DQW�WUDLWH�GH�OD�TXDQWLWp�LQWHQVLYH��GH�OD�FRQWLQXLWp�GHV�GHJUpV�G·H[LVWHQFH�GH�O·rWUH�SKpQRPpQDO��RX�GHV�VHQVDWLRQV�TXL� OHV� UHSUpVHQWHQW�� HW� GX� YLGH�� RX� PDQTXH� GH� UpDOLWp� GDQV� FHUWDLQHV� SDUWLHV� GX� SKpQRPqQH�HPSLULTXH��,O�QLH�OH�YLGH�HW�DGPHW�OH�FRQWLQX��GDQV�OHV�WHUPHV�GRQW�QRXV�YHQRQV�GH�QRXV�VHUYLU��HW�FHV�TXHVWLRQV�VH�WURXYHQW�DLQVL�UDSSRUWpHV��SRXU�OXL��j�OD�GHX[LqPH�GH�VHV�FDWpJRULHV��OD�4XDOLWp��SDUFH�TX·LO�HQ�GpVLJQH��GDQV�VD�WDEOH��OHV�WURLV�WHUPHV�VRXV�OHV�WLWUHV�GH�5pDOLWp��1pJDWLRQ�HW�/LPLWDWLRQ��.DQW�DSSHOOH�DQWLFLSDWLRQ�©�WRXWH�FRQQDLVVDQFH�SDU�ODTXHOOH�RQ�SHXW�FRQQDvWUH�HW�GpWHUPLQHU�D�SULRUL� FH� TXL� DSSDUWLHQW� j� OD� FRQQDLVVDQFH� HPSLULTXH�ª�� 6DQV� GRXWH� OD� VHQVDWLRQ�� GLW�LO�� HVW�SURSUHPHQW�FH�TXL�QH�SHXW�SDV�rWUH�DQWLFLSp��PDLV�©�VXSSRVp�TX·LO�HQWUH�HQ�WRXWH�VHQVDWLRQ�TXHOTXH�FKRVH�GH�FRQQDLVVDQFH�D�SULRUL��FRPPH�VHQVDWLRQ�HQ�JpQpUDO��VDQV�TX·XQH�VHQVDWLRQ�SDUWLFXOLqUH�VRLW�GRQQpH��FHOD�SRXUUDLW�VH�GLUH�DQWLFLSDWLRQ�HQ�XQ�VHQV�VSpFLDO��SDUFH�TX·LO�VHPEOH�H[WUDRUGLQDLUH�TXH�QRXV� DQWLFLSLRQV� O·H[SpULHQFH�GDQV� FHOD�TXL� HVW� OD�PDWLqUH�GH� O·H[SpULHQFH�� HW�QH�SHXW�GpULYHU�TXH�G·HOOH�� 7HO� HVW� UpHOOHPHQW� OH� FDV� FHSHQGDQW�ª�� .DQW� SDVVH� GRQF� VXU� FHWWH� GLIILFXOWp�� TXL� HVW� GH� OD�GHUQLqUH�JUDYLWp�SRXU�VD�GRFWULQH��OH�SKpQRPqQH�Q·pWDQW�ULHQ�HQ�VRL��GH�VRUWH�TX·LO�Q·HVW�SDV�SRVVLEOH�GH� VDYRLU� FH� TX·RQ� HQWHQG� SDU� VHV� GHJUpV� HW� LO� pQRQFH� ©�OH� SULQFLSH� GH� O·DQWLFLSDWLRQ� GH� WRXWHV� OHV�SHUFHSWLRQV�FRPPH�WHOOHV�ª�HQ�FHV�WHUPHV���©�'DQV� WRXV� OHV� SKpQRPqQHV�� OD� VHQVDWLRQ�� HW� OH� UpHO� TXL� OXL� FRUUHVSRQG�GDQV� O·REMHW� �UHDOLWDV�SKDHQRPHQRQ��RQW�XQH�TXDQWLWp�LQWHQVLYH��F·HVW�j�GLUH�XQ�GHJUp��ª�7HO� HVW� OH� WH[WH� GH� OD� SURSRVLWLRQ�� GDQV� OD� SUHPLqUH� pGLWLRQ� GH� OD�&ULWLTXH��'DQV� OD� VHFRQGH�pGLWLRQ��DX�OLHX�GH�FHV�PRWV���OD�VHQVDWLRQ�HW�OH�UpHO�TXL�OXL�FRUUHVSRQG�GDQV�O·REMHW��RQ�OLW���OH�UpHO��TXL�HVW�O·REMHW�G·XQH� VHQVDWLRQ�� 2Q� GRLW� VXSSRVHU�� G·DSUqV� O·HVSULW� TXL� D� SUpVLGp� j� G·DXWUHV� FKDQJHPHQWV� SOXV�LPSRUWDQWV��TXH�FHOXL�FL�D�pWp�PRWLYp�SDU�O·LQWHQWLRQ�GH�GRQQHU�SOXV�GH�IRUFH�j�O·H[SUHVVLRQ�GH�O·LGpH�GX�UpHO��GDQV�O·REMHW�GH�OD�VHQVDWLRQ��LGpH�SUHVTXH�FRQIRQGXH�G·DERUG�DYHF�FHOOH�GH�OD�VHQVDWLRQ�TXL��HQ�HIIHW��SRUWH�DYHF�HOOH�OD�FUR\DQFH�VSRQWDQpH�GH�FHWWH�UpDOLWp��6L�F·HVW�ELHQ�Oj�FH�TXH�YRXODLW�.DQW��LO�DXUDLW� G�� WUDQVSRUWHU� j� OD� FDWpJRULH� GH� TXDQWLWp� OHV� DQWLFLSDWLRQV� GH� OD� SHUFHSWLRQ� DX� OLHX� GH� OHV�HQWHQGUH�FRPPH�DSSOLTXpHV�VRLW�j�OD�UpDOLWp��VRLW�j�OD�QpJDWLRQ�GH�OD�VHQVDWLRQ�SRVVLEOH��FDWpJRULH�GH�TXDOLWp� VHORQ� OXL��� (W�� HQ� HIIHW�� OHV� GHJUpV� TXDQWLWDWLIV� QH� VRQW� QDWXUHOOHPHQW� HQYLVDJpV� GDQV� OHV�VHQVDWLRQV� TX·HQ� PrPH� WHPSV� TX·RQ� OHV� UHJDUGH� FRPPH� GHV� GHJUpV� TXDQWLWDWLIV� DXVVL� GDQV� OHV�FKDQJHPHQWV��FRQQXV�RX�LQFRQQXV�HQ�OHXUV�VRXUFHV��TXL�RQW�OLHX�GDQV�OHV�REMHWV�GH�OD�SHUFHSWLRQ��HW�TXL�VRQW�HQ�HX[�PrPHV��GH�PDQLqUH�RX�G·DXWUH��VRXPLV�j�OD�ORL�GX�TXDQWXP��/D�FDWpJRULH�GH�TXDQWLWp��SULVH�GDQV�VD�JpQpUDOLWp��QH�GpSHQG�SDV�GX�IDLW�TXH�OH�TXDQWXP�HVW�RX�QRQ�PHVXUDEOH�� F·HVW�j�GLUH� DSWH� RX�QRQ� j� VH� SUpVHQWHU� FRPPH�XQ�QRPEUH�� FRPPH�XQH� VRPPH�G·XQLWpV��O·XQLWp�pWDQW�IL[H��LQYDULDEOH��HW�GH�O·HVSqFH�GRQW�LO�V·DJLW��4XDQG�OD�TXDQWLWp�PDWKpPDWLTXH��GDQV� O·HVSDFH�HW�GDQV�OH�WHPSV��HVW�DLQVL�PHVXUDEOH��JUkFH�j� O·DGRSWLRQ�G·XQH�XQLWp�UHPSOLVVDQW� OHV�FRQGLWLRQV�YRXOXHV��RQ�D�XQH�SDUWLH�pPLQHQWH�GH� OD�FDWpJRULH��HW� Oj�HVW� OH�IRQGHPHQW�GHV�VFLHQFHV�SK\VLTXHV��H[DFWHV��FRPPH�RQ� OHV�DSSHOOH��HVVHQWLHOOHPHQW�DSSX\pHV�VXU� OHV�PDWKpPDWLTXHV���PDLV�RQ�QH�WLHQW�SDV�OD�FDWpJRULH�HQWLqUH��FDU�F·HVW�ELHQ�GH�O·HQWHQGHPHQW��VRXV�O·DVSHFW�GX�TXDQWXP��TXH�GpSHQGHQW�OHV�LGpHV�GX�JUDQG�HW�GX�SHWLW��HW�GHV�YDULDWLRQV�GX�UDSSRUW�GH�FHV�GHX[�WHUPHV��TXL�VRQW�FRUUpODWLIV�� TXDQG� ELHQ�PrPH� FH� UDSSRUW� HW� VHV� YDULDWLRQV� QH� VHUDLHQW� SDV�PHVXUDEOHV��2Q� SDUOH�DORUV�GX�GHJUp�G·LQWHQVLWp��RX�GX�GHJUp�G·DFWLRQ�HW�GH� IRUFH��DX� OLHQ�GH�SDUOHU�GX�QRPEUH�G·XQLWpV��&·HVW� WRXMRXUV� XQH� TXDQWLWp� TXRLTXH� LQWHQVLYH�� QRQ� H[WHQVLYH�� (W� FH� TXL� FRQILUPH� ELHQ� O·LGHQWLWp� GH�FDWpJRULH�SRXU�OHV�GHX[�FDV��F·HVW�TXH�OD�PpWKRGH�PDWKpPDWLTXH��F·HVW�j�GLUH�OD�PHVXUH��V·DSSOLTXH�LQGLUHFWHPHQW� j� GHV� TXDQWLWpV� TXL� QH� VRQW� TX·LQWHQVLYHV� SRXU� QRV� VHQV� �H[HPSOHV� OD� FKDOHXU� HW�EHDXFRXS� G·DXWUHV� DFWLRQV� RX� TXDOLWpV�� OHV� IRUFHV� HQ� JpQpUDO��� JUkFH� j� O·pWDEOLVVHPHQW� G·XQH�FRQFRUGDQFH�HQWUH�OHXUV�HIIHWV�VHQVLWLIV��QRQ�PHVXUDEOHV��HW�G·DXWUHV�HIIHWV�FRUUHVSRQGDQWV��TXDQG�LO�V·HQ� WURXYH� GH�PHVXUDEOHV��&·HVW� DLQVL� TXH�GHV� GHJUpV� GH� FKDOHXU� VRQW� GHV� GHJUpV� GH�KDXWHXU� G·XQH�FRORQQH�WKHUPRPpWULTXH��OH�PrPH�PRW�V·DSSOLTXDQW�j�GHX[�FDV�TXL��SULV�FKDFXQ�GDQV�XQ�VHQV�TXL�OHXU� HVW� SURSUH�� VHPEOHUDLHQW� Q·DYRLU� ULHQ�GH� FRPPXQ��/·XQ� HVW� XQH� VHQVDWLRQ�� RX�TXHOTXH� DXWUH�FKRVH�GH�QDWXUH�XOWLPH�j�QRXV�LQFRQQXH���O·DXWUH�HVW�XQH�ORQJXHXU��/D� TXHVWLRQ� GH� OD� FRQWLQXLWp� GDQV� OHV� SKpQRPqQHV�� RX� GDQV� OHXU� SURGXFWLRQ� SDU� GHJUpV� VH�SUpVHQWH� ELHQ� GLIIpUHPPHQW� VHORQ� TX·RQ� OD� SRVH� VXU� GHV� REMHWV� GH� FRQFHSWLRQ� LGpDOH�� WHOV� TXH�O·HVSDFH� RX� OH� WHPSV� DX� SRLQW� GH� YXH� PDWKpPDWLTXH� DEVWUDLW�� RX� VXU� OD� GLYLVLELOLWp� GHV� REMHWV�FRQFUHWV�HW�OD�VXFFHVVLRQ�GH�OHXUV�pWDWV�SDU�XQH�VXLWH�GH�GHJUpV��HW�.DQW�Q·D�SDV�IDLW�OD�GLVWLQFWLRQ��
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TXL�HVW�SURIRQGH��,O�PHW�OH�FRQWLQX�HQ�WRXW�HW�SDUWRXW��GDQV�OD�VHQVDWLRQ�HW�GDQV�VRQ�REMHW���©�7RXWH�VHQVDWLRQ�HW� WRXWH� UpDOLWp�GDQV� OHV�SKpQRPqQHV��VL�SHWLWH�VRLW�HOOH��D�XQ�GHJUp��VDYRLU�XQH�TXDQWLWp�LQWHQVLYH� TXL� SHXW� WRXMRXUV� rWUH� GLPLQXpH�� HW� LO� \� D� WRXMRXUV� HQWUH� OD� UpDOLWp� HW� OD� QpJDWLRQ� XQH�FRQQH[LRQ�GH�UpDOLWpV�SRVVLEOHV�HW�GH�PRLQGUHV�SHUFHSWLRQV�SRVVLEOHV��7RXWH�FRXOHXU��VRLW�OH�URXJH��D�XQ�GHJUp�TXL��TXHOTXH�SHWLW�TX·LO�VRLW��Q·HVW�MDPDLV�OH�SOXV�SHWLW���HW�LO�HQ�HVW�GH�PrPH�GH�OD�FKDOHXU��GX�PRPHQW�GH�JUDYLWDWLRQ��HWF��ª�2EVHUYRQV�G·DERUG�TXH�OD�FRQWLQXLWp�HVW��G·DSUqV�O·LGpH�TX·HQ�GRQQH�.DQW�OXL�PrPH��O·DEVHQFH�GH�GHJUpV�� HW�TXH� FH�TX·LO� QRPPH�GHJUpV� V·DSSOLTXH� DLQVL� j� FH�TXL�Q·D�SRLQW�GH�GHJUpV��/H� ODQJDJH�LPSOLTXH�FRQWUDGLFWLRQ�DYHF�FH�TX·RQ�YHXW�OXL�IDLUH�GLUH��0DLV�FH�Q·HVW�SDV�HQFRUH�OD�QRWUH�REMHFWLRQ�WRSLTXH�j�O·DXWHXU�G·XQH�FULWLTXH�GX�MXJHPHQW�V\QWKpWLTXH��2��HVW�OD�V\QWKqVH��R��HVW�OH�MXJHPHQW�HW�VXU� TXRL� SRUWH�W�LO�"�2Q�QH� VDLW� GH�TXRL� O·RQ�SDUOH��QL� FH�TXH� F·HVW�TXH� OD�PDWLqUH�GH� FHWWH� UpDOLWp�TX·RQ�GLW�rWUH�FRQWLQXH��QL�HQ�TXRL�HOOH�GLIIqUH�GH�FHWWH�VHQVDWLRQ��pJDOHPHQW�FRQWLQXH��/D�SUHPLqUH�Q·HVW� SDV� GpILQLH�� OD� VHFRQGH�� TXH� QRXV� FRQQDLVVRQV� SDU� H[SpULHQFH�� QH� VDXUDLW�� VDQV� DEVXUGLWp�PDQLIHVWH��VH�FRQQDvWUH�FRPPH�FRQWLQXH��7RXWH�VHQVDWLRQ�UpFODPH�XQ�PRPHQW�GX�WHPSV�SRXU�rWUH�VHQWLH�HW�UpIOpFKLH���F·HVW�Oj�XQ�IDLW�SK\VLRORJLTXH�HW�PHQWDO�WUqV�SRVLWLI�HW�OH�PRPHQW�HVW�XQ�WHPSV�SDU� RSSRVLWLRQ� j� O·LQVWDQW� TXL� Q·HQIHUPH� TXH� O·LGpH� GH� OLPLWH�� 7RXW� FH� TXL� HVW� YLH� VH� GLYLVH� HQ�PRPHQWV�LQGLYLGXHOV��TXL�QH�VRQW�QL�FRPSRVpV�G·LQVWDQWV��QRQ�SOXV�TXH�OD�OLJQH�PDWKpPDWLTXH�Q·HVW�FRPSRVpH� GH� SRLQWV�� QL� HX[�PrPHV� FRQWLQXV� HW� LQGpILQLPHQW� GLYLVLEOHV�� FRPPH� OD� OLJQH�� SDUFH�TX·DXWUHPHQW�LO�IDXGUDLW�UpWURJUDGHU�VDQV�ILQ�SRXU�WURXYHU�GHV�pOpPHQWV�GH�FRPSRVLWLRQ�UpHOV�GH�OD�VHQVDWLRQ��FH�TXL�HVW�PDQLIHVWHPHQW�DEVXUGH��/H�VLqJH�YpULWDEOH�HW�XQLTXH�GH�OX�FRQWLQXLWp�HVW�O·DEVWUDLW�GH�O·HVSDFH�HW�GX�WHPSV�j�FH�SRLQW�GH�YXH�PDWKpPDWLTXH�R��O·RQ�VH�SODFH�SRXU�UDSSRUWHU�OHV�LGpHV�JpQpUDOHV�G·H[WHQVLRQ�HW�GH�VXFFHVVLRQ�FRPPH�j�GHV�VXMHWV�LQGpILQLV�HW�KRPRJqQHV��FKDFXQ�GDQV�VRQ�JHQUH��HW�DSWHV�j�UHFHYRLU�GHV�OLPLWHV�DUELWUDLUHV��&HV� OLPLWHV�GpWHUPLQHQW�HQ�HX[�GHV�XQLWpV�G·HVSDFH�HW�GH� WHPSV�pJDOHPHQW�DUELWUDLUHV��HQWUH� OHVTXHOOHV� VH�SODFHQW�GHV�HVSDFHV�HW�GHV� WHPSV��HQWLqUHPHQW�DVVLPLODEOHV�HX[�PrPHV�j� OHXUV�WRXWV�HW�j�OHXU�FDSDFLWp�GH�GpYHORSSHPHQW�LQWHUQH�LQGpILQL��8QH�LGpH�GH�O·HVSDFH�HVW�H[DFWHPHQW�OD�PrPH�LGpH�TXH�FHOOH�G·XQH�SDUWLH�GH�O·HVSDFH��j�FHOD�SUqV�TX·RQ�UHJDUGH�FHOOH�Oj�FRPPH�XQ�FRPSRVp�LQGpILQL�GH�FHOOHV�FL��'H�Oj�YLHQW�OD�IDFLOLWp�TX·D�WURXYpH�XQ�JpRPqWUH�DOOHPDQG��LQILQLWLVWH�UpDOLVWH��j�GpILQLU�O·,QILQL��FH�GRQW�OHV�SDUWLHV�VRQW�pJDOHV�j�OXL�PrPH��(W�GH�Oj�DXVVL�O·pWUDQJHWp�GH�OD�FRQVpTXHQFH��R��)RQWHQHOOH�pWDLW�DUULYp�DYDQW�FH�JpRPqWUH��HQ�DGPHWWDQW�O·H[LVWHQFH�UpHOOH�GH�OD�VXLWH�GHV�LQILQLV�GHV�GLIIpUHQWV�RUGUHV��RX�LQILQLV�G·LQILQLV��&·HVW�OD�PrPH�LGpH��HW�.DQW�D�GRQQp�j�SHX�SUqV�OD�PrPH�HQ�FHV�WHUPHV���©�/H�WHPSV�HW�O·HVSDFH�VRQW�GHV�TXDQWD�FRQWLQXD��SDUFH�TX�LO�Q·\�D�SRLQW�HQ�HX[�GH�SDUWLH�TXL�QH�VRLW�HQIHUPpH�HQWUH�GHV�OLPLWHV��LQVWDQWV�HW�SRLQWV���SRLQW�GH�SDUWLH�TXL�QH�VRLW�XQ�QRXYHDX�WHPSV��XQ�QRXYHO�HVSDFH��/·HVSDFH�HVW�IDLW�G·HVSDFHV��OH�WHPSV�HVW�IDLW�GH�WHPSV��/HV�LQVWDQWV�HW�OHV�SRLQWV�QH� VRQW� TXH� GHV� OLPLWHV�� HW� FHV� OLPLWHV�PDUTXHQW� VHXOHPHQW� OHV� SODFHV� R�� RQ� OHV� HQIHUPH�� HW� FHV�SODFHV� VXSSRVHQW� WRXMRXUV� FHV� PrPHV� LQWXLWLRQV� TX·RQ� HQWHQG� TX·HOOHV� OLPLWHQW� RX� TX·HOOHV�GpWHUPLQHQW��ª�2Q�QH�VDXUDLW�PLHX[�GLUH�QL�PLHX[�IDLUH�FRPSUHQGUH��j�TXL�VHUDLW�VDQV�SUpYHQWLRQ��TX·XQH�WHOOH�SURSULpWp�QH�SHXW�FRQYHQLU�j�TXHOTXH�FKRVH�G·H[WpULHXUHPHQW�GRQQp��&HSHQGDQW�.DQW�FRQFOXW�TXH�OD�FRQWLQXLWp�DLQVL�GpILQLH�HVW�MXVWHPHQW�OD�SURSULpWp�GHV�SKpQRPqQHV���©�7RXV�OHV�SKpQRPqQHV�VRQW�GRQF�GHV�TXDQWLWpV�FRQWLQXHV�VRLW�TXDQW�j�OHXU�LQWXLWLRQ��FRPPH�H[WHQVLYH�� VRLW� TXDQW� j� OHXU� SXUH� SHUFHSWLRQ� �VHQVDWLRQ�� HW� UpDOLWp�� SDU� FRQVpTXHQW�� HQ� WDQW� TXH�TXDQWLWpV� LQWHQVLYHV��ª� (W� OD� FRQFOXVLRQ� V·pWHQG� DX[� FKDQJHPHQWV� HW� j� OD� FDXVDOLWp�� 1RXV� OH�GpPRQWUHULRQV� DLVpPHQW�� GLW� .DQW�� ©�HW� DYHF� XQH� pYLGHQFH� PDWKpPDWLTXH�ª�� VL� OD� FDXVH� GX�FKDQJHPHQW�GDQV� OHV�pWDWV�GHV�FKRVHV��HW�GH�VD�SRVVLELOLWp��Q·pWDLW�SDV�WRXW�j�IDLW�H[SpULPHQWDOH�HW�LQDFFHVVLEOH�j�OD�FRQQDLVVDQFH�D�SULRUL��,O�IDXGUDLW�UHFRXULU�j�OD�SK\VLTXH��VFLHQFH�GRQW�OHV�IRQGHPHQWV�VRQW�HPSLULTXHV��0DLV�RQ�SHXW�LQYRTXHU�TXHOTXHV�PRWLIV�JpQpUDX[�GH�FURLUH�j�O·LPSRVVLELOLWp�G·XQ�YLGH�GDQV�O·DQWLFLSDWLRQ�GHV�SHUFHSWLRQV���©�6L� WRXWH� UpDOLWp�� GDQV� OD� SHUFHSWLRQ�� D� XQ� GHJUp�� LO� \� D�� HQWUH� FH� GHJUp� HW� OD� QpJDWLRQ�� XQH�VXFFHVVLRQ� LQILQLH� GH� GHJUpV� GH� SOXV� HQ� SOXV� SHWLWV��� HW� VL� WRXW� RUJDQH� VHQVLEOH� GRLW� SRVVpGHU� XQ�GHJUp�GpILQL�GH�UpFHSWLYLWp�SRXU�OD�VHQVDWLRQ��LO�V·HQVXLW�TXH�QXOOH�SHUFHSWLRQ��QXOOH�H[SpULHQFH��SDU�FRQVpTXHQW�� Q·HVW� SRVVLEOH� TXL� SXLVVH� SURXYHU�� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�� SDU� DXFXQ� GpWRXU�V\OORJLVWLTXH�� O·DEVHQFH� FRPSOqWH� GH� WRXWH� UpDOLWp� HQ� XQ� SKpQRPqQH�� /·H[SpULHQFH� QH� SHXW� QRXV�IRXUQLU�OD�SUHXYH�GH�O·H[LVWHQFH�G·XQ�HVSDFH�YLGH��RX�G·XQ�WHPSV�YLGH��SDUFH�TXH�O·DEVHQFH�WRWDOH�GH�UpDOLWp�GDQV�XQH�LQWXLWLRQ�VHQVLEOH��G·DERUG�QH�SHXW� MDPDLV�rWUH�SHUoXH��HQVXLWH�QH�VH�SHXW�GpGXLUH�G·DXFXQ�SKpQRPqQH�VLQJXOLHU��QL�GH� OD�GLIIpUHQFH�GH�GHJUp�GDQV� OD�UpDOLWp�GHV�SKpQRPqQHV��QL�QH�
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GRLW�V·DGPHWWUH�SRXU�OHXU�H[SOLFDWLRQ���FDU�HQFRUH�ELHQ�TXH�O·LQWXLWLRQ�G·XQ�FHUWDLQ�HVSDFH�RX�WHPSV�VRLW�SDUIDLWHPHQW�UpHOOH��HW�TX·DXFXQH�SDUWLH�Q·HQ�VRLW�YLGH��FRPPH�WRXWH�UpDOLWp�D�VRQ�GHJUp�TXL��OD�TXDQWLWp�H[WHQVLYH�GX�SKpQRPqQH�GHPHXUDQW�LQYDULDEOH��SHXW�GpFURvWUH�SDU�GHJUpV�LQILQLV��MXVTX·DX�ULHQ��TXL� HVW� OH� YLGH�� LO� IDXW�TX·LO� \� DLW�GHV�GHJUpV�GH�GLIIpUHQFH� LQILQLWpVLPDX[��GRQW� O·HVSDFH�HW� OH�WHPSV�VRQW�UHPSOLV���HW�OD�TXDQWLWp�LQWHQVLYH��GDQV�OHV�SKpQRPqQHV��SHXW�DLQVL�VH�WURXYHU�PRLQGUH�RX�SOXV�JUDQGH��TXRLTXH�OD�TXDQWLWp�HQ�WDQW�TXH�GRQQpH�j�O·LQWXLWLRQ��UHVWH�OD�PrPH��ª�&HWWH�DUJXPHQWDWLRQ��HQ�IDYHXU�GH�FH�TXH�QRXV�DSSHOOHURQV�OH�SOHLQ�GX�SKpQRPqQH��SqFKH�SDU�WDQW�GH�SRLQWV��HW�WRXV�LPSRUWDQWV��TX·RQ�QH�VDLW�YUDLPHQW�SDV�OHTXHO�OD�UpIXWDWLRQ�GRLW�FRPPHQFHU��.DQW�SDUW�GH�O·K\SRWKqVH�GH�OD�FRQWLQXLWp��6·LO�O·D�GpMj�SURXYpH��LO�SHXW�FRQFOXUH�LPPpGLDWHPHQW��FDU�VL�OD�ORL�GX�FRQWLQX�HVW�FHUWDLQH��WDQW�SRXU�OD�VHQVDWLRQ�TXH�SRXU�O·REMHW��LO�HVW�FODLU�TX·LO�QH�SHWLW�H[LVWHU�QL�HVSDFH�QL�WHPSV�YLGH���OD�TXHVWLRQ�HVW�HQ�HIIHW�OD�PrPH��0DLV�.DQW��GDQV�FHUWDLQV�SDVVDJHV�TXH�QRXV�QH� FLWHURQV� SDV� SDUFH� TXH� OHXU� GLVFXVVLRQ� �HOOH� FRQFHUQH� OD� SK\VLTXH�� QRXV� PqQHUDLW� WURS� ORLQ��VHPEOH�YRXORLU�SURXYHU�VHXOHPHQW�OD�SRVVLELOLWp�TX·LO�Q·H[LVWH�SRLQW�GH�YLGHV��(Q�FH�FDV��SRXUTXRL�FRQFOXW�LO��FRPPH�QRXV�OH�YHUURQV�WRXW�j�O·KHXUH��TXH�OD�FRQWLQXLWp�HVW�FHUWDLQH�D�SULRUL�"�(QVXLWH��LO�QRXV� DVVXUH� TXH� O·H[SpULHQFH�� QL� SDU� HOOH�PrPH� QL� SDU� DXFXQ� GpWRXU� V\OORJLVWLTXH�� QH� SHXW� QRXV�FRQGXLUH�j�OD�SUHXYH�GH�O·H[LVWHQFH�G·XQ�HVSDFH�RX�G·XQ�WHPSV�YLGHV��HW�LO�FRQWLQXH�j�PHQHU�GH�IURQW�OD� FRQVLGpUDWLRQ�GH� OD� VHQVDWLRQ�HW� O·REMHW�GDQV� OH�SKpQRPqQH��&HSHQGDQW�VL�QRXV�FRQVLGpURQV� OD�VHQVDWLRQ��QRXV�SRXYRQV�GLUH�DYHF�SOXV�G·DSSDUHQFH�GH�UDLVRQ�TX·HOOH�QRXV�GpIHQG��SDU�VD�QDWXUH�PrPH��G·LPDJLQHU�XQH�SHUFHSWLRQ�TXL�WUDYHUVHUDLW��SRXU�V·HIIHFWXHU��XQH�UpHOOH�LQILQLWp�GH�GHJUpV�GH�TXDOLWpV��RX�GH�GHJUpV�GH�OHXUV�LQWHQVLWpV�SHUoXHV���HW�VL�QRXV�FRQVLGpURQV�O·REMHW��FH�Q·HVW�SOXV�SDU�YRLH�LQGLUHFWH��RX�SDU�GHV�V\OORJLVPHV�GpWRXUQpV�TXH�QRXV�FRPEDWWURQV�OD�SRVVLELOLWp�TXH�VRQ�pWDW�VH�FRPSRVH�G·XQH�LQILQLWp�UpHOOH�G·pOpPHQWV�UpHOV�j�SDUFRXULU�GDQV�XQ�WHPSV�ILQL�GRQQp��SRXU�SDVVHU�j�XQ� DXWUH� pWDW��� F·HVW�GLUHFWHPHQW�SDU� OH�SULQFLSH�GH�FRQWUDGLFWLRQ�� WHO�TXH�.DQW� OXL�PrPH�QRXV� OH�PRQWUH�DSSOLTXp�GDQV�O·DQWLWKqVH�GH�OD�GHX[LqPH�DQWLQRPLH��(W�VL�QRXV�UHYHQRQV�HQVXLWH�GH�O·REMHW�j�OD� VHQVDWLRQ�QRXV�SRXYRQV� UHPDUTXHU� DXVVL� TXH�� OD� VHQVDWLRQ�� VL� HOOH� HVW�XQ�FRPSRVp�G·pOpPHQWV��HQFRUH�TXH�SV\FKLTXHV��QH�ODLVVH�SDV�GH�FRPSRUWHU�O·DSSOLFDWLRQ�GH�OD�ORL�GH�WRWDOLWp��TXL�Q·DGPHW�SDV�O·LQILQLWp�DFWXHOOH�GHV�SDUWLHV�G·XQ�WRXW��1RXV�GHYRQV�HQILQ�VLJQDOHU��HW�OD�UHPDUTXH�D�GH�O·LPSRUWDQFH�GDQV�OD�TXHVWLRQ�GH�OD�FRQWLQXLWp�HW�GX�YLGH��TXH�.DQW�VH�VHUW�G·XQ�ODQJDJH�LQFRUUHFW��TXDQG�LO�FRQVLGqUH�OHV�SDUWLVDQV�GX�YLGH�FRPPH�REOLJpV�SDU�OHXU�GRFWULQH�j�DGPHWWUH�HW�j�SURXYHU�O·H[LVWHQFH�GH�WHPSV�HW�G·HVSDFHV�YLGHV��5LHQ�Q·HVW�SOXV�LQH[DFW�HW�O·LGpH�HOOH�PrPH�HVW�DEVXUGH��$X�SRLQW�GH�YXH�GH�O·HVWKpWLTXH�WUDQVFHQGDQWDOH��FRPPH�GH�QRWUH�SURSUH�FRQFHSWLRQ�GH�O·HVSDFH�HW�GX�WHPSV��OD�TXHVWLRQ�QH�VDXUDLW�rWUH�G·HQYLVDJHU�GHV�HQWLWpV�VSDWLDOHV� RX� WHPSRUHOOHV� GRQW� OHV� LGpHV� TXH� QRXV� HQ� DXULRQV� VHUDLHQW� LQGpSHQGDQWHV� GH� WRXWHV�TXDOLWpV�RX�DFWLRQV�TXH�QRXV�\�SRXUULRQV�ORFDOLVHU��/·pQRQFp�OH�SOXV�UDWLRQQHO�HW�OH�SOXV�FODLU�GH�OD�WKqVH�GX�YLGH�GRLW�SUHQGUH� OD� IRUPH�QpJDWLYH��2Q�GRLW�GLUH��� LO�QH� VH�SHXW�SDV�TXH� WRXW�SRLQW�SXU�DUELWUDLUHPHQW�GDQV�O·HVSDFH��RX�WRXW�LQVWDQW�GDQV�OH�WHPSV��VRLHQW�GHV�OLHX[�GH�TXDOLWpV�RX�G·DFWLRQV�DSSDUWHQDQW� DX� PRQGH� SKpQRPpQDO�� /D� SUHXYH� VH� GRQQH� SDU� OD� FDWpJRULH� GH� TXDQWLWp� HW� SDU� OD�FRQWUDGLFWLRQ�HQWUH�OH�FRQFHSW�GH�WRWDOLWp�HW�FHOXL�GX�FRPSRVp�LQILQL��(W�OD�FRQVpTXHQFH�HVW�TX·LO�\�D�GHV� LQWHUYDOOHV� HQWUH� OHV� OLHX[� pOpPHQWDLUHV�GH�TXDOLWpV� HW�G·DFWLRQV�GDQV� OD�QDWXUH��&HV� LQWHUYDOOHV�VRQW�GHV�YLGHV��QRQ�SDV�GHV�HQWLWpV��PDLV�GHV�VLqJHV�GH�GpWHUPLQDWLRQV�QXOOHV�GDQV�QRWUH�LQWXLWLRQ�GHV�SKpQRPqQHV�� GHV� UDSSRUWV� GH� GLVWDQFH� QpFHVVDLUH� HQWUH� OHV� SRLQWV� HW� OHV� LQVWDQWV� R�� QRXV� OHV�FRQFHYRQV�FHQWUDOLVpV��&H�TXL�VXUSUHQG�OH�SOXV�GDQV�OD�WKpRULH�GH�.DQW��F·HVW�TX·LO�SDUOH�GH�GpPRQWUHU��PDLV�TX·LO�Q·\�D�SDV� WUDFH� GH� FH� TXL� SRXUUDLW� V·DSSHOHU� XQH� GpPRQVWUDWLRQ�� GDQV� VD� WKqVH� GH� OD� FRQWLQXLWp�PDWKpPDWLTXH� GHV� SKpQRPqQHV��(W� FH� Q·HVW� SDV� WRXW��� GDQV� OD�'LDOHFWLTXH� WUDQVFHQGDQWDOH�� TXL� YLHQW�DSUqV� OD�/RJLTXH� WUDQVFHQGDQWDOH�� DSUqV� O·$QDO\WLTXH� GHV� SULQFLSHV�� .DQW� IDLW� SRUWHU� OHV�$QWLQRPLHV� GH� OD�5DLVRQ�SXUH��OD�GHX[LqPH�HW�DXVVL��j�YUDL�GLUH��OD�SUHPLqUH��VXU�O·RSSRVLWLRQ�GH�FHWWH�WKqVH�HW�GH�FHOOH�GH� O·LQGLYLGXDWLRQ� HW�GH� OD�GLVFUpWLYLWp�� HW� Oj� LO� OHV�SUpVHQWH�FRPPH�G·XQH�pJDOH�YDOLGLWp��6·LO�SHQVH�DYRLU�GpPRQWUp�OD�SUHPLqUH��SDU�VRQ�SULQFLSH�GHV�DQWLFLSDWLRQV�GH�OD�SHUFHSWLRQ��FRQWLQHQW�SHXW�LO��GDQV�OHV�DQWLQRPLHV��OD�PHWWUH�HQ�GRXWH�"�(W�VL��SRXU�QRXV�HQ�pFODLUFLU��QRXV�UHFRXURQV�j�OD�VROXWLRQ�GHV�DQWLQRPLHV��QRXV�OD�WURXYRQV�IRQGpH�VXU�OD�QDWXUH�DWWULEXpH�DX[�SKpQRPqQHV�TXL��Q·pWDQW�ULHQ�HQ�VRL��QH�SHXYHQW�rWUH�SRVpV�QL�ILQLV�QL�LQILQLV��0DLV�DORUV��OD�GpPRQVWUDWLRQ��VXSSRVp�TX·LO�\�HQ�DLW�HX�XQH�GRQQpH��GH�OD�FRQWLQXLWp�GH�OD�VHQVDWLRQ�HW�GH�VRQ�REMHW�SKpQRPpQDO��HW��SDU�FRQVpTXHQW��GH�O·LQILQLWp� UpHOOH�GH�FHW�REMHW�QH�SRUWH�VXU� ULHQ��/D�FRQWUDGLFWLRQ�HVW�SDWHQWH���QRQ�SDV�SUpFLVpPHQW�TXDQW� DX� MXJHPHQW� j� SRUWHU� VXU� O·HVVHQFH�GHV�SKpQRPqQHV��� FDU� OH� JHQUH�GH�TXDQWLWp�TXL� OHXU� HVW�
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DFFRUGp� Q·HVW� TXH� FHOXL� GH� OD� TXDQWLWp� IOXHQWH� �OH� PRW� HVW� GH� .DQW�� TXL� FRQYLHQW� DX� FKDQJHPHQW�FRQWLQX���PDLV�ELHQ�VXU�OHXU�FRPSRVLWLRQ�LQILQLH��.DQW�WHUPLQH�O·DUWLFOH�GH�O·DQWLFLSDWLRQ�GHV�SHUFHSWLRQV�SDU�FHWWH�UHPDUTXH���TXH�QRXV�QH�FRQQDLVVRQV�ULHQ��VL�FH�Q·HVW�SDU�O·H[SpULHQFH��GH�WRXW�FH�TXL�FRQFHUQH�OD�TXDOLWp�TXL�HVW�OH�UpHO�GHV�SKpQRPqQHV��PDLV�TX·LO� \� HQ� D� XQH� DXWUH�� XQH� VHXOH� DXWUH� TXDOLWp� HQ� HX[�� TXH� QRXV� FRQQDLVVRQV� D� SULRUL��� F·HVW� OHXU�FRQWLQXLWp��F·HVW�OD�TXDOLWp�GH�OHXU�TXDQWLWp�LQWHQVLYH��FHWWH�FRQVWLWXWLRQ�HQ�XQH�LQWLPLWp�GH�GHJUpV��TXL�HVW�FRPPXQH�j�OD�VHQVDWLRQ�HW�j�O·REMHW��&·HVW�GRQF�DX�MXJHPHQW�V\QWKpWLTXH�D�SULRUL�SRVDQW�O·LQILQLWp�GX�SKpQRPqQH��TX·LO�GRQQH�VRQ�DVVHQWLPHQW��FRQWUDLUHPHQW�j�OD�WKqVH�TXL�GRLW�SOXV�ORLQ�OXL�IRXUQLU�OD�VROXWLRQ�GHV�DQWLQRPLHV��1RXV�OD�FRQQDLVVRQV��F·HVW�OD�VXLYDQWH���©�/H�QRPEUH�GHV�SDUWLHV��HQ�XQ�SKpQRPqQH�GRQQp��Q·HVW�HQ�VRL�QL�ILQL�QL�LQILQL��SDUFH�TX·XQ�SKpQRPqQH�Q·H[LVWH�SDV�HQ�VRL��TXH�VHV�SDUWLHV�QH�SHXYHQW�rWUH�REWHQXHV�TXH�SDU�OD�UpJUHVVLRQ�GH�OD�V\QWKqVH�GpFRPSRVpH�HW�GDQV�FHWWH�UpJUHVVLRQ�PrPH�TXL�QH�SHXW�MDPDLV�rWUH�GRQQpH�LQWpJUDOHPHQW��QL�FRPPH�ILQLH��QL�FRPPH�LQILQLH��,O�HQ�HVW�GH�PrPH�GH�OD�VpULH�GHV�FDXVHV�VXFFHVVLYHV«�G·R��LO�VXLW� TXH� OHV�SKpQRPqQHV� HQ�JpQpUDO�QH� VRQW� ULHQ�KRUV�GH�QRV� UHSUpVHQWDWLRQV��� HW� F·HVW� Oj� FH�TXH�QRXV�HQWHQGRQV�SDU�OHXU�LGpDOLWp�WUDQVFHQGDQWDOH��ª�©�0DLV��V·LO�HQ�HVW�DLQVL��WRXW�FH�TXL�HVW�GLW�GH�OD�VHQVDWLRQ�HW�j�OD�IRLV�GH�O·REMHW�GH�OD�VHQVDWLRQ��RX�GH�OD�PDWLqUH��FRPPH�FHOD�VH�QRPPH�HQ�WHUPHV�FRPPXQV��V·DSSOLTXH�j�TXHOTXH�FKRVH��TXL�Q·HVW�QL�ILQL��QL�LQILQL��HW�TXL�HVW�GRQQp�GDQV�OD�UHSUpVHQWDWLRQ��/D�PDWLqUH�Q·D�GRQF��KRUV�GH�O·H[SpULHQFH��SDU�DQWLFLSDWLRQ�GH�O·H[SpULHQFH��HW�HQ�YHUWX�G·XQ�MXJHPHQW�D�SULRUL��TX·XQH�TXDOLWp�FRQQXH���OD�TXDQWLWp�LQWHQVLYH�� IRUPpH� G·XQH� LQILQLWp� GH� GHJUpV��� HW� F·HVW�PDLQWHQDQW� FHOOH�Oj� TXL� VH� WURXYH� EDQQLH� GH� OD�UpDOLWp���OH�SKpQRPqQH�P·HVW�QL�ILQL�QL�LQILQL���O·DQWLQRPLH�HVW�UpVROXH�SDU�OD�QpJDWLRQ�HW�GH�OD�FRQWLQXLWp�HW�GH� OD� GLVFUpWLYLWp�� 6LQRQ� OH� MXJHPHQW� GH� FRQWLQXLWp� VXEVLVWH� HW� O·DQWLQRPLH� Q·HVW� TX·XQ� YDLQ� MHX�GLDOHFWLTXH�� OD� GRFWULQH� GH� O·LQILQLWp� GX� SKpQRPqQH� �� HW� GHV� SKpQRPqQHV� �� HVW� OD� YUDLH�� (W� ELHQ�FHUWDLQHPHQW�F·HVW��DX�IRQG��OD�SHQVpH�GH�.DQW����

������������������������������ �����������������������������
���/RJLTXH�WUDQVFHQGDQWDOH�� O��,,��FKDS��,,��VHFW�����Q������&RQI��'LDOHFWLTXH�WUDQVFHQGDQWDOH�� O��,,��FKDS��,,���$QWLQRPLH�GH�OD�5DLVRQ�SXUH��VHFW�����
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&+$3,75(�;;9,,,���/(6�$1$/2*,(6�'(�/·(;3(5,(1&(����/$�68%67$17,$/,7(��²�/$�&$86$/,7(��� /D�WURLVLqPH�SDUWLH�GH�O·$QDO\WLTXH�GHV�SULQFLSHV�HVW�UDWWDFKpH�j� OD�WURLVLqPH�FDWpJRULH�TXH�.DQW�PHW�VSpFLDOHPHQW�VRXV�OH�FKHI�GH�OD�5HODWLRQ�HW�TXL�FRPSUHQG�WURLV�RUGUHV�GH�UDSSRUWV���6XEVWDQFH�HW�DFFLGHQW����&DXVH�HW�HIIHW����5pFLSURFLWp�GH�O·DFWLI�HW�GX�SDVVLI��,O�OHV�UpXQLW�VRXV�OH�WLWUH�G·$QDORJLHV�GH�O·H[SpULHQFH�HW�OHXU�GRQQH�XQ�SULQFLSH�JpQpUDO�IRUPXOp�FRPPH�LO�VXLW���©�7RXV� OHV�SKpQRPqQHV� VRQW� VRXPLV�SDU� OHXU� H[LVWHQFH� j�GHV� UqJOHV�D� SULRUL� TXL�GpWHUPLQHQW�OHXUV�UDSSRUWV�PXWXHOV�GDQV�OH�WHPSV��ª�$X�OLHX�GH�FH�WH[WH�GH�OD�SUHPLqUH�pGLWLRQ�GH�OD�&ULWLTXH��RQ�OLW�GDQV�OD�VHFRQGH���©�/·H[SpULHQFH�Q·HVW�SRVVLEOH�TXH�PR\HQQDQW�OD�UHSUpVHQWDWLRQ�G·XQH�FRQQH[LRQ�QpFHVVDLUH�GHV�SHUFHSWLRQV��ª�&HWWH�VHFRQGH�YHUVLRQ�DSSRUWH�XQ�FRPSOpPHQW�SOXW{W�TX·XQ�DPHQGHPHQW�j�OD�SUHPLqUH���HOOH�PHW� HQ� VDLOOLH� GHX[� LGpHV�� FHOOH� GH� OD� UHSUpVHQWDWLRQ� j� ODTXHOOH� WRXV� OHV� UDSSRUWV� VRQW� UHODWLIV� SRXU�O·H[SpULHQFH��HW�FHOOH�GH�OHXU�QpFHVVLWp��/·XQH�HW� O·DXWUH�FRQYLHQQHQW�SDUIDLWHPHQW�DX�GpYHORSSHPHQW�WUqV� GRJPDWLTXH� HW� WUqV� GpWHUPLQLVWH� GHV� $QDORJLHV� GH� O·H[SpULHQFH�� TXL� FRQVLVWHQW� ��� GDQV� OD�SHUPDQHQFH�HW� O·LQYDULDELOLWp�TXDQWLWDWLYH�GH� OD�VXEVWDQFH������GDQV� OD�QpFHVVLWp�TX·XQ�SKpQRPqQH�VRLW�WRXMRXUV�GpWHUPLQp�SDU�XQH�FDXVH��pQRQFp�TXH�QRXV�ODLVVRQV�LFL�pTXLYRTXH�j�GHVVHLQ�������GDQV�O·XQLYHUVHOOH�VROLGDULWp�GHV�SKpQRPqQHV��&HV� SULQFLSHV� UHoRLYHQW� GH� .DQW� OH� WLWUH� G·DQDORJLHV� GH� O·H[SpULHQFH� SDUFH� TXH� O·DQDORJLH�FRQVLVWH�� VXLYDQW� OXL�� HQ� SKLORVRSKLH�� ©�GDQV� O·pJDOLWp� GH� GHX[� UDSSRUWV� GH� TXDOLWp� �QRQ� GH� TXDQWLWp�FRPPH�GDQV� OHV�PDWKpPDWLTXHV���UDSSRUWV�WHOV�TXH��WURLV�WHUPHV�pWDQW�GRQQpV�� MH�SHQVH�GpGXLUH�D�SULRUL� XQH� UHODWLRQ� j� XQ� TXDWULqPH� WHUPH�� PDLV� QRQ� FH� TXDWULqPH� OXL�PrPH«�&·HVW� XQ� SULQFLSH�UpJXODWHXU�� QRQ� FRQVWLWXWLI�� TXH� FHWWH� DQDORJLH«�� ULHQ� GH� SOXV�� SDU� FRQVpTXHQW�� TX·XQH� UqJOH� VXLYDQW�ODTXHOOH� LO� SHXW� UpVXOWHU� GHV� SHUFHSWLRQV� XQH� FHUWDLQH� XQLWp� GH� O·H[SpULHQFH�� PDLV� QRQ� XQH�SHUFHSWLRQ�� WHOOH� TX·XQH� LQWXLWLRQ� HPSLULTXH«� ,O� HQ� HVW� GH� PrPH� GHV� SRVWXODWV� GH� OD� SHQVpH�HPSLULTXH� HQ� JpQpUDO�� TXL�� Q·pWDQW� TXH� GHV� SULQFLSHV� UpJXODWHXUV�� GLIIqUHQW� GHV� SULQFLSHV�PDWKpPDWLTXHV��FRQVWLWXWLIV��PDLV� OHV�pJDOHQW�HQ�FHUWLWXGH��3RXU� OHV�XQV�FRPPH�SRXU� OHV�DXWUHV� OD�FHUWLWXGH�HVW�D�SULRUL��OD�GLIIpUHQFH�HVW�VHXOHPHQW�FHOOH�GHV�FDUDFWqUHV�GH�O·pYLGHQFH�HW�GpSHQG�GH�FH�TX·LO�SHXW�\�UHQWUHU�G·LQWXLWLI�HW�GH�QDWXUH�j�LQIOXHU�VXU�OHXU�SXLVVDQFH�GpPRQVWUDWLYH�ª��.DQW�SDUDvW�LFL��FRQWUH�VRQ�XVDJH��{WHU�j�O·LQWXLWLRQ�OH�SULYLOqJH�G·RSpUHU�OD�FRQYLFWLRQ��/·DSSOLFDWLRQ�GX� WHUPH�G·DQDORJLH� DX[� MXJHPHQWV�GRQW� LO�YD�rWUH�TXHVWLRQ�GHPHXUH�DX�VXUSOXV�REVFXUH� SRXU� QRXV�� &RQVWDWRQV� VHXOHPHQW� TXH�.DQW� OHV� WLHQW� SRXU� FHUWDLQV� D� SULRUL� HW� SDVVRQV� j�O·H[DPHQ�GH�OHXUV�IRUPXOHV���3UHPLqUH�DQDORJLH���3ULQFLSH�GH�SHUPDQHQFH��²�©�/·HQVHPEOH�GHV�SKpQRPqQHV�FRQWLHQW�OH�SHUPDQHQW��VXEVWDQFH��HQ�WDQW�TXH�O·REMHW�OXL�PrPH��HW�OH�YDULDEOH��HQ�WDQW�TXH�VHV�GpWHUPLQDWLRQV�VHXOHPHQW��F·HVW�j�GLUH�FRPPH�OHV�PRGHV�GH�VRQ�H[LVWHQFH��ª�&·HVW�Oj�OH�WH[WH�GH�OD�SUHPLqUH�pGLWLRQ�GH�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��DXTXHO�OD�VHFRQGH�pGLWLRQ�VXEVWLWXH�FHOXL�FL���©�'DQV� WRXV� OHV� FKDQJHPHQWV� GH� SKpQRPqQHV�� OD� VXEVWDQFH� HVW� SHUPDQHQWH� HW� VD� TXDQWLWp�Q·DXJPHQWH�SDV�GDQV�OD�QDWXUH��ª�.DQW�DMRXWH��FRPPH�H[SOLFDWLRQ�GH�FHWWH�VHFRQGH�IRUPXOH��HW�GDQV�FH� TX·LO� DSSHOOH� VD� SUHXYH��� ©�/H� VXEVWUDWXP� GH� WRXW� FH� TXL� HVW� UpHO�� F·HVW�j�GLUH� GH� WRXW� FH� TXL�DSSDUWLHQW�j�O·H[LVWHQFH�GHV�FKRVHV�HVW�OD�6XEVWDQFH��HW�WRXW�FH�TXL�DSSDUWLHQW�j�O·H[LVWHQFH�QH�SHXW�rWUH�FRQoX�TXH�FRPPH�VD�GpWHUPLQDWLRQ��(Q�FRQVpTXHQFH��OH�SHUPDQHQW��SDU�UDSSRUW�DXTXHO�VHXO�WRXWHV�OHV� UHODWLRQV� GHV� SKpQRPqQHV� GDQV� OH� WHPSV�SHXYHQW� rWUH� GpWHUPLQpHV�� HVW� OD� VXEVWDQFH�GDQV� OHV�SKpQRPqQHV�� F·HVW�j�GLUH� FH� TX·LO� \� D� HQ� HX[� GH� UpHO�� HW� TXL�� FRPPH� VXEVWUDWXP� GH� WRXV� OHV�FKDQJHPHQWV��GHPHXUH�WRXMRXUV�OH�PrPH��ª�/D� VXEVWDQFH�� GRQW� LO� V·DJLW� LFL�� Q·HVW� SDV� OH� FRQFHSW� GH� O·XQLYHUVHO� HQ� VRL�� FRPPH� GDQV� OD�GpILQLWLRQ� GH� 6SLQR]D�� QRQ� SOXV� TXH� FH� PrPH� FRQFHSW� HQYLVDJp� VRXV� O·DVSHFW� H[FOXVLYHPHQW�SV\FKRORJLTXH�� SXLVTXH� OD� TXDQWLWp� OXL� HVW� DWWULEXpH��� HW� G·DLOOHXUV�� FH� Q·HVW� SDV� OH� FRQFHSW�� TXL�GRPLQH� LFL� OD� SHQVpH� GX� SKLORVRSKH�� HW� FH� Q·HVW� SDV� VDQV� UDLVRQ� TXH�.DQW� HPSORLH� FHWWH� IRUPH�VLQJXOLqUH�G·H[SUHVVLRQ���©�/·HQVHPEOH�GHV�SKpQRPqQHV�FRQWLHQW�OH�3HUPDQHQW��ª�1RXV�VDYRQV�TXH�VD� FRXWXPH� HVW� GH� GpGXLUH� O·LQFRQGLWLRQQp� GH� O·HQVHPEOH� GHV� FRQGLWLRQV�� HW� QRQ� SDV�UpFLSURTXHPHQW��FH�TXL�OXL�DVVXUH�OH�GRXEOH�DYDQWDJH�GH�ODLVVHU�O·LGpH�GX�SULQFLSH�VXSUrPH�GDQV�XQH�LQGpWHUPLQDWLRQ� TXL� HQ� UHQG� OD� GpILQLWLRQ� IRUFpPHQW� QpJDWLYH�� HW� GH� VRXPHWWUH� OH� PRQGH�
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SKpQRPpQDO��FRPPH�QRXV�OH�YHUURQV�WRXW�j�O·KHXUH��j�OD�PrPH�ORL�TXH�V·LO�pWDLW�O·rWUH�XQLTXH�VDQV�GpSHQGDQFH� G·XQ� rWUH� VXSpULHXU�� /H� VXMHW� SHUPDQHQW�� TXH� .DQW� DSSHOOH� LFL� O·REMHW�� SRXU� PLHX[�PDUTXHU�VRQ�SRLQW�GH�YXH��GRLW�rWUH�SULV�GDQV�OH�VHQV�OH�PRLQV�PpWDSK\VLTXH��HW�j�OD�SRUWpH�GH�WRXV��GH�OD�PDWLqUH�GHV�SKpQRPqQHV��/HV�IRUPXOHV�GHV�GHX[�pGLWLRQV�GH� OD�&ULWLTXH�H[SULPHQW�GRQF��HQ�VH�FRPSOpWDQW��HW�GDQV�OHV�WHUPHV� OHV� SOXV� JpQpUDX[�� OD� GRFWULQH� j� ODTXHOOH� RQ� GRQQH� RUGLQDLUHPHQW� OH� QRP�GH�SDQWKpLVPH��HQFRUH�ELHQ�TXH�O·LGpH�GH�'LHX�HQ�VRLW�DEVHQWH��HW�TXRLTXH��HQ�HIIHW��RQ�Q·HQWHQGH�SDV�O·\�LQWURGXLUH��,O�\�D�VHXOHPHQW�GH� OD�SDUW�GH�.DQW�FHWWH�GLIIpUHQFH�TXH� OD�GRFWULQH�QHWWHPHQW�PDWpULDOLVWH�H[FOXW�QHWWHPHQW� OD� SUpWHQWLRQ� G·DOOHU� DX� IRQG� GHV� FKRVHV�� /H�PRQGH� SKpQRPpQDO�� DYHF� VHV� ORLV�� Q·HVW�WRXMRXUV�TXH�FH�TXL�QH�SRVVqGH�SDV� O·H[LVWHQFH�HQ�VRL��&HV�ORLV�VRQW�DYDQW�WRXW� OD�SHUPDQHQFH�RX�LQGHVWUXFWLELOLWp� GH� OD� PDWLqUH� HW� VRQ� H[LVWHQFH� GRQQpH� VDQV� RULJLQH� SRVVLEOH�� 1H� GLVRQV� SDV�O·pWHUQLWp��FH�VHUDLW�VRUWLU�GX�PRQGH�GHV�DSSDUHQFHV��/·LGpH�TXL�V·pQRQFH�FRPPXQpPHQW�GDQV�OHV�WHUPHV�G·LQGHVWUXFWLELOLWp�GH�OD�PDWLqUH��VDQV�GpILQLWLRQ�SUpFLVH�GH�OD�PDWLqUH��HVW�FHOOH�TXH�QRXV�IRUPXORQV�DXMRXUG·KXL�VFLHQWLILTXHPHQW�FRPPH�FRQVHUYDWLRQ�GH� O·pQHUJLH��HW� OH�WHUPH�G·pQHUJLH�HVW�FHWWH�IRLV�GpILQL�SDU�UDSSRUW�DX[�SKpQRPqQHV�GX�PRXYHPHQW��&·HVW� XQ� JUDQG� SURJUqV�� GDQV� O·RUGUH� GHV� QRWLRQV� SK\VLTXHV�� TXL� D� pWp� DFFRPSOL� HQ� GHKRUV� GHV�SKLORVRSKHV�SDU�O·±XYUH�GHV�VDYDQWV��'HV�UHODWLRQV�GpWHUPLQpHV��OHV�SOXV�JpQpUDOHV�GDQV�FHW�RUGUH��RQW� pWp�� JUkFH� j� OD� SK\VLTXH� PDWKpPDWLTXH�� VXEVWLWXpHV� DX� FRQFHSW� GH� O·XQLYHUV� HW� LQ� DEVWUDFWR��/·HVSULW�GH�.DQW�Q·HVW�SDV�VHXOHPHQW�GHPHXUp�GDQV�O·LGpH�PpWDSK\VLTXH�YDJXH��RX�SOXW{W�YLGH��GH�OD�PDWLqUH� GX�SKpQRPqQH��PDLV� LO�Q·D�SDV� WLUp��SRXU� O·pFODLUFLVVHPHQW�GX�SULQFLSH�G·LQGHVWUXFWLELOLWp�� OH�SURILW�TX·LO�DXUDLW�SX�GH�OD�WKpRULH�GH�/HLEQL]�TXL�D�SRVp�OH�IRQGHPHQW�GH�OD�GRFWULQH�DFWXHOOH�GH�OD�IRUFH�HW�GH�VD�FRQVHUYDWLRQ��&·HVW�j�OD�VXEVWDQFH�TX·LO�UDSSRUWH�O·LGpH�GH�TXDQWLWp�LQYDULDEOH��FH�TXL�Q·D�DXFXQ�VHQV��RX�Q·HQ�UHoRLW�XQ�TXH�GX�FRQFHSW�JpQpUDO�HW�SOXV�FODLU�PDLV�LPSURSUH�GH�O·H[LVWHQFH�GDQV�WRXV�OHV�WHPSV��.DQW� DFFHSWH�DLQVL� OD� IRUPXOH�DQWLTXH���*LJQL� GH� QLKLOR� QLKLO�� LQ� QLKLOXP�QLO� SRVVH� UHYHUWL�� ,O� \�PHW�VHXOHPHQW�XQH�FXULHXVH�UpVHUYH��RQ�VH�YR\DQW�REOLJp�SDU�FH�SULQFLSH�G·pWHQGUH�j�O·H[LVWHQFH�SDVVpH�GH�OD�VXEVWDQFH�OD�QpFHVVLWp�G·rWUH�GRQW�OH�WHUPH�GH�SHUPDQHQFH�Q·HVW�O·H[SUHVVLRQ�TXH�SDU�UDSSRUW�j�O·DYHQLU���©�/D�IRUPXOH�UHQIHUPH��GLW�LO��GHX[�SURSRVLWLRQV�TXH�OHV�DQFLHQV�OLDLHQW�LQVpSDUDEOHPHQW�HW�TXH�O·RQ�VpSDUH�PDLQWHQDQW�TXHOTXHIRLV��SDU�FH�TXH�OHV�JHQV�V·LPDJLQHQW�TX·HOOHV�VH�UDSSRUWHQW�DX[�FKRVHV�HQ�VRL��HW�TXH�OD�SUHPLqUH�SRXUUDLW�FRQWUHGLUH� OD�GpSHQGDQFH�GX�PRQGH�SDU�UDSSRUW�j�XQH�&DXVH� 6XSUrPH� �HW� FHOD� PrPH� HQ� FH� TXL� FRQFHUQH� OD� VXEVWDQFH��� 0DLV� FHWWH� DSSUpKHQVLRQ� HVW�HQWLqUHPHQW�VDQV�REMHW��FDU�QRXV�QH�SDUORQV�LFL�TXH�GHV�SKpQRPqQHV�GDQV�OD�VSKqUH�GH�O·H[SpULHQFH��HW�OHXU�XQLWp�QH�VHUDLW�SDV�SRVVLEOH�VL�QRXV�DGPHWWLRQV�TXH�GH�QRXYHOOHV�FKRVHV��QRXYHOOHV�TXDQW�j�OD�VXEVWDQFH�� SXVVHQW� QDvWUH�� &DU� QRXV� SHUGULRQV� HQ� FH� FDV� FH� TXL� SHXW� VHXO� UHSUpVHQWHU� O·XQLWp� GX�WHPSV�� j� VDYRLU� O·LGHQWLWp�GX� VXEVWUDWXP�GDQV� ODTXHOOH� VHXOH� WRXW�FKDQJHPHQW� WURXYH� VD�FRPSOqWH�XQLWp�� /D� SHUPDQHQFH� Q·HVW� GRQF� DXWUH� FKRVH� TXH� OD� PDQLqUH� GRQW� QRXV� QRXV� UHSUpVHQWRQV�O·H[LVWHQFH�GHV�FKRVHV�FRPPH�SKpQRPpQDOHV������2Q�YRLW�TXH��GH�VRQ�SRLQW�GH�YXH�SURSUH��LO�SODLW�j�.DQW�G·RXEOLHU�TXH� OD� IRUPXOH�'H�QLKLOR� QLKLO��TXL�REWLHQW�VRQ�DGKpVLRQ��Q·D�pWp� LQYHQWpH�SRXUWDQW�TXH� SRXU� QLHU� O·H[LVWHQFH� SRVVLEOH� GH� TXHOTXH� FKRVH� G·DXWUH� TXH� OD� VXEVWDQFH� GHV� SKpQRPqQHV�LQGpILQLPHQW�UHFXOpH�GDQV�OH�WHPSV�VDQV�RULJLQH��,O�WLHQW�HQ�GHKRUV�GX�PRQGH��TXL�Q·HVW�SDV�HQ�VRL��OH�SUREOqPH�GH�VRQ�RULJLQH�FRPPH�V·LO�Q·HQ�DYDLW�DXFXQH��PDLV�QRQ�SDV�SRXU�QLHU�VD�VXERUGLQDWLRQ�j�TXHOTXH�DXWUH�FKRVH��DWWHQGX�TXH��Q·pWDQW�TX·XQH�VXLWH�GH�FKRVHV�FRQGLWLRQQpHV�� LO�VXSSRVH�OHXU�FRQGLWLRQ�WRWDOH�LQFRQGLWLRQQpH��,O�VXIILW�LFL�GH�UDSSHOHU�FHWWH�GRFWULQH��&HWWH�VXEVWDQFH�GHV�SKpQRPqQHV��ELHQ�TX·DVVLPLODEOH�SDU�O·LGpH�GH�TXDQWLWp�j�O·LGpH�FRPPXQH�GH�PDWLqUH��Q·HVW�DSUqV�WRXW�TX·XQH�DEVWUDFWLRQ�GpPRQWUpH�SDU�XQH�DXWUH�DEVWUDFWLRQ��OH�SHUPDQHQW�
������������������������������ �����������������������������
���$QDO\WLTXH�WUDQVFHQGDQWDOH��O��,,��FKDS��,��VHFW�����Q�������1��%��&H�TXH�.DQW�HQWHQG�SDU�FHV�PRWV���TXH�O
LGHQWLWp� GX� VXEVWUDWXP� �GDQV� ODTXHOOH� VHXOH� WRXW� FKDQJHPHQW� WURXYH� VD� FRPSOqWH� XQLWp�� HVW� DXVVL� FH� TXL� VHXO� SHXW�UHSUpVHQWHU�O
XQLWp�GH�WHPSV��F
HVW�G
DERUG�TXH�O
LGHQWLWp��j�VDYRLU�OD�SHUPDQHQFH�GDQV�OH�FKDQJHPHQW��HVW�XQH�YpULWDEOH�XQLWp��GH�QRXYHOOHV�FKRVHV��TXDQW�j�OD�VXEVWDQFH��QH�SRXYDQW�MDPDLV�QDvWUH���F·HVW�HQVXLWH�TXH��OH�WHPSV� QH� SRXYDQW� GLUH� FRQQX� HQ� OXL�PrPH�� OD� PDQLqUH� GH� OXL� IDLUH� WURXYHU� VRQ� XQLWp�� F
HVW�j�GLUH� GH�O
pOLPLQHU� GX� SUREOqPH�� HW� GH� V
H[RQpUHU� GH� OD� FKDUJH� LPSRVVLEOH� G
H[SOLTXHU� O
H[LVWHQFH� GHV�SKpQRPqQHV�SDU�UDSSRUW�DX�WHPSV����RX� OHXU�RULJLQH��RQ�OHXU�pWHUQLWp����FRQVLVWH�j�\�VXSSOpHU�SDU�O
LGHQWLWp�GX�SHUPDQHQW��/H�SHUPDQHQW�HVW��LO�HVW��VDQV�DFFHSWLRQ�GH�WHPSV��7HO�HVW�OH�VHQV�G
XQH�WKpRULH�WUqV� LPSDUIDLWHPHQW� H[SOLTXpH� SDU� .DQW�� (OOH� UHMRLQW� j� PHUYHLOOH� FH� TXH� QRXV� DYRQV� UHPDUTXp�DLOOHXUV�GHV�DIILQLWpV�GX�NDQWLVPH��j�XQ�FHUWDLQ�SRLQW�GH�YXH��DYHF�OD�GRFWULQH�pOpDWLTXH�GH�O
8Q�HW�GHV�SKpQRPqQHV��
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RSSRVp�DX�YDULDEOH�HW�OH�VXMHW�j�O·DFFLGHQW�RX�PRGH�G·H[LVWHQFH��HW�RQ�QH�YRLW�SRLQW�GDQV�O·H[SRVLWLRQ�GH�.DQW�OD�SUHXYH�TXH�FHWWH�QRWLRQ�UpSRQG�j�XQ�REMHW�UpHO��QRQ�SOXV�TXH�OD�GpILQLWLRQ�GH�FH�TXH�FHW�REMHW� SRXUUDLW� rWUH� SRXU� VH� GLVWLQJXHU� GH� OD� VpULH� GHV� SKpQRPqQHV�� VpULH� LQGpILQLH� GRQW� OD�VRPPDWLRQ�HVW�LPSRVVLEOH��,O�IDXW�VH�UDSSHOHU�TXH��Q·H[LVWDQW�SDV�HQ�VRL��QH�FRPSRUWDQW�G·DSUqV�OD�WKpRULH�GHV�DQWLQRPLHV��O·DSSOLFDWLRQ�GX�QRPEUH�QL�SDU�UDSSRUW�j�O·HVSDFH��QL�SDU�UDSSRUW�DX�WHPSV��OHXU� VXEVWDQFH�Q·HVW�SOXV�FHWWH�PDWLqUH�TX·RQ�FUR\DLW� VHXOHPHQW�PDLV� OH�QRP�FROOHFWLI�GX�V\VWqPH�GHV�DSSDUHQFHV���'HX[LqPH�DQDORJLH���3ULQFLSH�GH� OD�SURGXFWLRQ�� ��&H�SULQFLSH�D�SRXU�IRUPXOH��,UH�pGLWLRQ�GH�.DQW����©�7RXWH� FKRVH� TXL� DUULYH� �RX� FRPPHQFH� G·rWUH�� SUpVXSSRVH� TXHOTXH� FKRVH� j� TXRL� LO� IDLW� VXLWH�FRQIRUPpPHQW�j�XQH�UqJOH��ª��6HFRQGH�pGLWLRQ���©�3ULQFLSH�GH�OD�VXFFHVVLRQ�GH�WHPSV�VXLYDQW�OD�ORL�GH�FRQQH[LRQ�GH�OD��FDXVH�HV�GH�O·HIIHW����7RXV�OHV�FKDQJHPHQWV�RQW�OLHX�VXLYDQW�OD�ORL�GH�FRQQH[LRQ�GH�OD�FDXVH�HW�GH�O·HIIHW��ª�,FL�� OD�GLIIpUHQFH�HVW�FRQVLGpUDEOH�HQWUH�OHV�GHX[�YHUVLRQV��/D�VHFRQGH��FRQoXH�HQ�WHUPHV�TXL�QH�YLVHQW�SDV�O·DEVROX��H[SULPH�XQH�UHODWLRQ�GHV�pYpQHPHQWV�SULVH�GDQV�O·RUGUH�FRXUDQW�GHV�FKRVHV�TXL� FKDQJHQW� HW� GH� O·H[SpULHQFH��� HOOH� pQRQFH� XQH� QRWLRQ� GRQW� OD� GRQQpH�� QpFHVVDLUH� SRXU�O·DSSOLFDWLRQ�GH�O·HQWHQGHPHQW�DX[�SKpQRPqQHV�GX�FKDQJHPHQW��HVW�LQGXELWDEOH�HW�WRXW�j�IDLW�KRUV�GH�TXHVWLRQ��0DLV� OHV� WHUPHV�GH� OD�SUHPLqUH�YHUVLRQ�GX�SULQFLSH� >SHXYHQW@� V·HQWHQGUH�HQ�FH� VHQV�TXH��XQH�FDXVH�pWDQW�TXHOTXH�FKRVH��TXHOTXH�FKRVH�TXL�DUULYH�RX�FRPPHQFH�G·rWUH��LO�IDXW�TXD�WRXWH�FDXVH�DLW�HOOH�PrPH�XQH�FDXVH��&H�VHUDLW�DORUV�OH�SURFHVVXV�LQ�LQILQLWXP��&HSHQGDQW�OD�IRUPXOH�QH�OH�GLW�SDV�H[SUHVVpPHQW��HW�F·HVW�XQ�JUDYH�GpIDXW��SXLVTX·HOOH�SHXW�OH�GRQQHU�j�HQWHQGUH��2X�ELHQ��V·LO�\�D��V·LO�SHXW�\�DYRLU�XQH�FDXVH��RX�GHV�FDXVHV��TXL�QH�FRPPHQFHQW�SDV�G·rWUH��PDLV�TXL�DJLVVHQW�HW�RQW�WRXMRXUV� DJL�� RX� HQFRUH� V·LO� SHXW� V·HQ� SURGXLUH� GH� VSRQWDQpHV� TXL� QH� VRQW� SDV� GHV� HIIHWV�� LO�LPSRUWHUDLW� GH� VDYRLU� VL� FH� VRQW� FHOOHV�Oj� TXH� WRXW� FRPPHQFHPHQW� G·rWUH� SUpVXSSRVH�� VHORQ� OD�IRUPXOH��HW�HOOH�>QH@�QRXV�OH�GLW�SDV��%UHI��.DQW�Q·D�SDV�GpILQL�OD�QRWLRQ�GH�FDXVH��6HUDLW�HOOH� GRQF� LPSRVVLEOH� j� GpILQLU�� FHWWH� QRWLRQ�"� 1XOOHPHQW�� OD� GpILQLWLRQ� HQ� HVW�� DX�FRQWUDLUH�� IDFLOH�� HW� QRXV� RVRQV� GLUH� FRPPXQH��� VHXOHPHQW� HOOH� QH� SHXW�PDQTXHU� G·rWUH� GRXEOH���G·XQH� SDUW�� HOOH� VH� WLUH� GH� O·H[SpULHQFH�� HW� V·pQRQFH� FRPPH� XQH� ORL��� G·XQH� DXWUH� SDUW�� HOOH� HVW�O·pQRQFp� G·XQ� IDLW� SV\FKRORJLTXH�� /HV� GHX[� SRLQWV� GH� YXH� FRQFRXUHQW� HW� FRQFRUGHQW� HQ� GHV�UDSSRUWV�SDUWRXW�PXOWLSOLpV�GH� OD�YLH���QRXV�QH�SRXYRQV�SDV�DWWHLQGUH� O·REVHUYDWLRQ�GH�FHW�DFFRUG�GDQV� OHV�SKpQRPqQHV�GH�FDXVDWLRQ�GH� OD�QDWXUH�QRQ�YLYDQWH��PDLV� LO�Q·\�D�QXO�HPSrFKHPHQW�j� OH�VXSSRVHU� HW� O·DYDQWDJH� GX� UDSSURFKHPHQW� HVW� JUDQG� SRXU� O·LQWHOOLJHQFH� GX� UpHO� IRQGHPHQW� GHV�IRUFHV�QDWXUHOOHV��6RXV� OH�SUHPLHU� DVSHFW�� OD� FDXVH� HVW� OD� FRQGLWLRQ�RX� OD� UpVXOWDQWH�� j�XQ�PRPHQW�GRQQp��GHV�FRQGLWLRQV� QpFHVVDLUHV� HW� VXIILVDQWHV� SRXU� OD� SURGXFWLRQ� GX� SKpQRPqQH� GH� FKDQJHPHQW� TX·RQ�QRPPH�VRQ�HIIHW��&·HVW�OH�SRLQW�GH�YXH�TXL�D�G��SUpYDORLU�SRXU�OD�VFLHQFH��TXL�Q·DWWHLQW�OHV�FDXVHV�HQ�DXFXQ�DXWUH�VHQV�TXH�FHOXL�Oj��(W�F·HVW�SRXU�OD�SKLORVRSKLH�OH�SRLQW�GH�YXH�DXTXHO�D�YRXOX�VH�ERUQHU�+XPH� HQ� VRQ� UHIXV� GH� UHFRQQDvWUH� DX[� IDLWV� PHQWDX[� TXDOLILpV� SDU� OHV� WHUPHV�� G·DFWLRQ�� GH� IRUFH��G·HIIRUW��OH�FDUDFWqUH�LPPpGLDWHPHQW�VHQVLEOH�GH�FH�TX·RQ�QRPPH�FDXVH�GDQV�OHV�FDV�OHV�SOXV�VDLOODQWV��GDQV�FHX[�R��OH�UDSSRUW�GH�OD�FDXVH�j�O·HIIHW�HVW�GLUHFW�HW�QH�VH�SHXW�H[SOLTXHU�SDU�O·LQWHUSRVLWLRQ�GH�FHUWDLQV� DXWUHV� IDLWV�� GH� FHUWDLQHV� DXWUHV� FDXVHV�� PrPH� QpFHVVDLUHV�� TXH� QRXV� VDYRQV�� GH� VFLHQFH�FHUWDLQH��Q·rWUH�SDV�OHV�SUHPLqUHPHQW�GpWHUPLQDQWHV�GH�O·HIIHW��7HOV�VRQW�OHV�DFWHV�GHV�DQLPDX[�HW�GH�O·KRPPH�TX·RQ�DSSHOOH�YRORQWDLUHV��LOV�VRQW�G·XQH�SURYHQDQFH�PHQWDOH�HPSLULTXH�LQGXELWDEOH��2Q�VRUWLUDLW�GH�OD�TXHVWLRQ�HQ�HVVD\DQW�GH�UHPRQWHU�DX[�FDXVHV�GH�OD�YLH�HW�GH�OD�YRORQWp�HOOHV�PrPHV��/D�YRORQWp�HVW�XQH�FDXVH�FHUWDLQH��2U��.DQW�D�ELHQ�SX�pWDEOLU�� FRQWUH�+XPH�� OH� IDLW�GH� OD�QRWLRQ�SURSUH� TX·LO� D� QRPPp� MXJHPHQW� V\QWKpWLTXH� D� SULRUL�� F·HVW� Oj� VHXOHPHQW� XQH�TXHVWLRQ� ORJLTXH� UpVROXH�FRQWUH� O·pFROH� HPSLULVWH��PDLV� LO� Q·D� SDV� pWXGLp� FHWWH� QRWLRQ�� LO� j� WUDLWp� GH� OD� FDXVH� FRPPH�G·XQH�UHODWLRQ��LQ�DEVWUDFWR��GH�GHX[�pWDWV�VXFFHVVLIV�GDQV�OHV�SKpQRPqQHV�GH�FKDQJHPHQW�GH�OD�VXEVWDQFH��(W�FHWWH�UHODWLRQ�HVW�FRPPH�XQ�OLHQ�WRXMRXUV�QpFHVVDLUH�HQWUH�O·pWDW�DQWpFpGHQW�HW�O·pWDW�FRQVpTXHQW��6XU�FH�SRLQW��.DQW�D�VXLYL�ILGqOHPHQW�O·HVSULW�GH�+XPH��0DOJUp�OD�GLIIpUHQFH�GHV�pQRQFpV�GX�SULQFLSH�GH�FDXVDOLWp��OH�GpYHORSSHPHQW��OD�SUHXYH��FRPPH�.DQW�O·LQWLWXOH��HVW�OD�PrPH�GDQV�OHV�GHX[�pGLWLRQV�GH�OD�&ULWLTXH��VDXI�GHX[�DOLQpDV�DMRXWpV�DX�GpEXW�GDQV� OD� VHFRQGH��QDLV�TXL�Q·\�FKDQJHQW� ULHQ�G·HVVHQWLHO�� DXWDQW�TXH�QRXV�SRXYRQV�HQ� MXJHU��1RXV�UHPDUTXRQV� VHXOHPHQW��GDQV� FHWWH� DGGLWLRQ��XQ� WUDLW�TXL�PHW�ELHQ�HQ� OXPLqUH� O·HVSULW� DSSRUWp�SDU�.DQW�HQ�VD�WKpRULH��,O�UDSSHOOH�TXH��G·DSUqV�VRQ�SULQFLSH�GX�3HUPDQHQW��O·rWUH�HW�OH�QRQ�rWUH�VRQW�GHV�
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GpWHUPLQDWLRQV�VXFFHVVLYHV�GX�VXMHW��HW�HQ�OXL�PrPH�QH�OH�WRXFKHQW�SRLQW���©�7RXV�OHV�FKDQJHPHQWV�GHV� SKpQRPqQHV� QH� FRQVLVWHQW� TX·HQ� PRGLILFDWLRQV�� HW� OH� QDvWUH� HW� OH� SpULU� QH� VRQW� SDV� GHV�PRGLILFDWLRQV�GH� OD� VXEVWDQFH�� SDUFH� TXH� OH� FRQFHSW� GH�PRGLILFDWLRQ�SUpVXSSRVH�XQ�PrPH� VXMHW�FRPPH�H[LVWDQW�DYHF�GHX[�GpWHUPLQDWLRQV�RSSRVpHV��HW��SDU�FRQVpTXHQW��FRPPH�SHUPDQHQW��ª�/D�TXHVWLRQ�GH�OD�FDXVDOLWp�Q·HVW�GRQF�TXH�FHOOH�GX�UDSSRUW�GH�GHX[�pWDWV�GH�FKRVHV�VXFFHVVLIV��HW�FH�TX·RQ�VH� GHPDQGH�� F·HVW� OD� UDLVRQ� SRXU� ODTXHOOH� RQ� QH� SHXW� FKDQJHU� O·RUGUH� GH� VXFFHVVLRQ�� SUHQGUH� OH�FRQVpTXHQW� SRXU� O·DQWpFpGHQW�� HW� YLFH� YHUVD�� TXRLTXH� OH� UDSSRUW�� SRXU� OD� VLPSOH� SHUFHSWLRQ�� VRLW�LQGpWHUPLQp��/D�UDLVRQ��VHORQ�.DQW��HVW�TXH�MH�FRQoRLV�XQ�OLHQ�GHV�GHX[�WHUPHV�WHO�TXH�O·XQ�VRLW�OD�FRQVpTXHQFH�QpFHVVDLUH�GH�O·DXWUH��HW�QRQ�YLFH�YHUVD��HW�OH�FRQFHSW�G·XQH�WHOOH�XQLRQ�V\QWKpWLTXH�QH�SHXW�rWUH� O·±XYUH� TXH� GH� O·HQWHQGHPHQW��� ©�/·H[SpULHQFH� PrPH�� OD� FRQQDLVVDQFH� HPSLULTXH� GHV�SKpQRPqQHV�Q·HVW�SRVVLEOH�TXH�SDUFH�TXH�QRXV�VRXPHWWRQV�OD�VXFFHVVLRQ�GHV�SKpQRPqQHV��HW��DYHF�HOOH��GH�WRXW�FKDQJHPHQW��j�OD�ORL�GH�FDXVDOLWp���HW�OHV�SKpQRPqQHV�HX[�PrPHV��HQ�WDQW�TX·REMHWV�GH�O·H[SpULHQFH��QH�VRQW��SDU�FRQVpTXHQW��SRVVLEOHV�TX·HQ�FRQIRUPLWp�DYHF�FHWWH�ORL��ª�1RXV�DYRQV�SHLQH�j�FRPSUHQGUH�TXH� O·pFROH�DSULRULVWH� �KRUV�GH� O·$QJOHWHUUH��DLW�PLV� WDQW�GH�IDFLOLWp�j�UHFRQQDvWUH�j�.DQW�OH�PpULWH�G·DYRLU�WUDQFKp�OD�TXHVWLRQ�VRXOHYpH�SDU�OD�FULWLTXH�GH�+XPH��HW� UpXVVL� j�GpILQLU�D� SULRUL� OH�SULQFLSH�GH� FDXVDOLWp�� ,O� Q·D�GpILQL�� VRXV�FH�QRP��TXH� O·K\SRWKqVH�GX�GpWHUPLQLVPH�XQLYHUVHO��HQ�TXRL�LO�QH�V·HVW�pFDUWp�GH�+XPH�TX·HQ�FH�TX·LO�HQ�GHPDQGDLW�j�OD�QRWLRQ�GH� FDXVH� OD� SUHXYH� TXH�+XPH�GHPDQGDLW� j� O·H[SpULHQFH� HW� DX� MXJHPHQW� TXH� O·KDELWXGH�QRXV� IDLW�SRUWHU�VXU�OD�OLDLVRQ�GHV�SKpQRPqQHV��0DLV�R��.DQW�D�W�LO�MDPDLV�HVVD\p�GH�MXVWLILHU�FHWWH�DVVHUWLRQ���TXH�O·XQLRQ�V\QWKpWLTXH�GHV�SKpQRPqQHV�GX�FKDQJHPHQW����GLVWLQJXRQV�OHV�ELHQ�GHV�V\QWKqVHV�ORJLTXHV�IRQGpHV�VXU�OHV�FDWpJRULHV�RX�VXU�OHXUV�UHODWLRQV�PXWXHOOHV����HVW�XQH�FRQQDLVVDQFH�GRQQpH�j�O·HVSULW�LQGpSHQGDPPHQW�GH�WRXWH�REVHUYDWLRQ�GHV�ORLV�GH�VXFFHVVLRQ�GHV�SKpQRPqQHV�H[WHUQHV��HW�GH�WRXW�VHQWLPHQW�GH�OD�YRORQWp��GH�WRXWH�FRQQDLVVDQFH�LQVWLQFWLYH�RX�pSURXYpH�GH�VHV�HIIHWV�"�([DPLQRQV�FHV�GHX[�SRLQWV�VRPPDLUHPHQW��FHOD�VXIILUD��(Q� FH� TXL� WRXFKH� O·RUGUH� GHV� SKpQRPqQHV� QDWXUHOV�� VL� QRXV� FRQVLGpURQV� OD� ORL� GH� OD�FRPPXQLFDWLRQ�GX�PRXYHPHQW�SDU�OH�PRXYHPHQW��LO�HVW�LPSRVVLEOH�GH�FRPSUHQGUH�D�SULRUL�O·DFWLRQ�GX� PRELOH�� O·LPSXOVLRQ� SOXW{W� TXH� O·DUUrW� j� OD� UHQFRQWUH� GX� FRUSV� HQ� UHSRV� �UHODWLI�� HW� OHV�PRGLILFDWLRQV�PXWXHOOHV�GHV�YLWHVVHV��/D�SHVDQWHXU�HVW�XQ�SKpQRPqQH�DEVROXPHQW�HPSLULTXH�SRXU�QRXV�� PDOJUp� VRQ� XQLYHUVDOLWp�� HW� QRXV� HQ� FKHUFKRQV� OD� FDXVH�� /HV� SKpQRPqQHV� GH� OD� FKDOHXU��GLODWDWLRQ��FKDQJHPHQWV�G·pWDW�GHV�FRUSV��HWF���QH�QRXV�RIIUHQW��G·DQWpFpGHQWV�j�FRQVpTXHQWV��DXFXQ�HIIHW�TXH�QRXV�VDFKLRQV�D�SULRUL� UDSSRUWHU�j�VD�FDXVH�� ,O�HQ�HVW�GH�PrPH�GH�WRXWHV� OHV�IRUFHV��HW��TXDQG�QRXV�LQVWLWXRQV�XQH�H[SpULHQFH�SRXU�GpPrOHU�FH�TXH�QRXV�DSSHORQV�OD�FDXVH�G·XQ�SKpQRPqQH�PDLV� TXL� Q·HVW� MDPDLV� TX·XQH� GHUQLqUH� FRQGLWLRQ�� DMRXWpH� j� G·DXWUHV� WUqV� QRPEUHXVHV�� HW� WRXWHV�QpFHVVDLUHV� SRXU� VRQ� DSSDULWLRQ�� QRWUH� DUW� SULQFLSDO� FRQVLVWH� j� pOLPLQHU� OHV� FLUFRQVWDQFHV� TXL�SRXUUDLHQW�QRXV�IDLUH�DWWULEXHU�O·HIIHW�SURGXLW�j�G·DXWUHV�FDXVHV�TXH�FHOOH�TXH�QRXV�FKHUFKRQV�j�PHWWUH�HQ�VDLOOLH��HW�GRQW�OH�YUDL�WLWUH�HVW�FHOXL�GH�FRQGLWLRQ�VXIILVDQWH��OHV�DXWUHV�FRQGLWLRQV�pWDQW�GRQQpHV�HW�SOXV�RX�PRLQV� FRQQXHV��GH�SURGXFWLRQ�GH� O·HIIHW� DWWHQGX��� WDQW� LO� HVW� YUDL� TXH��D� SULRUL��QRXV�QH�FRQQDLVVRQV� ULHQ�GHV� FDXVHV�GH� OD�QDWXUH�� HW�TXH��D� SRVWHULRUL�� OD� VSpFXODWLRQ� VHXOH�QRXV�SHUPHW�GH�YLVHU�j�OD�GpILQLWLRQ�GH�FHOOHV�TXH�QRXV�SRXUULRQV�WHQLU�SRXU�FDXVHV�pOpPHQWDLUHV��VLPSOHV�HW�XOWLPHV��(W�GH�TXHOOH�QDWXUH�VXSSRVHU�FHOOHV�FL�"�3HXW�rWUH�GH� OD�QDWXUH�GH�FHOOHV�GRQW�QRXV�DYRQV�j�SDUOHU�PDLQWHQDQW��j�O·DXWUH�SRLQW�GH�YXH��HQ�SUHQDQW�O·LGpH�GH�FDXVH�j�VRQ�VLqJH�PHQWDO��HW�QRQ�SOXV�GDQV�OHV�SKpQRPqQHV�QDWXUHOV�RX��GDQV�OHV�SURIRQGHXUV�GH�OD�PDWLqUH��HOOH�pFKDSSH�j�QRV�VHQV��6L�OH�IRQGHPHQW�GH�O·LGpH�GH�FDXVH�GHYDLW�rWUH�SULV�GDQV�OHV�UDSSRUWV�GHV�SKpQRPqQHV�QDWXUHOV��LO� HVW� FODLU�� G·DSUqV� OD� FRQVLGpUDWLRQ� SUpFpGHQWH�� TXH� OD� WKpRULH� HPSLULTXH� GH� +XPH�� DYHF� GHV�DPHQGHPHQWV�HPSUXQWpV�j�OD�PpWKRGH�GHV�VFLHQFHV��VHUDLW�OD�VHXOH�VDWLVIDLVDQWH��,O�IDXW�GRQF��VL�F·HVW�XQH� FRQQDLVVDQFH� SOXV� UpHOOH� HW� XQH� FRQQDLVVDQFH� DSULRULTXH� TX·RQ� UHFKHUFKH�� OD� SUHQGUH� j� VD�VRXUFH��GDQV�OH�VHQWLPHQW�HW�GDQV�O·LQWHOOLJHQFH�GH�O·KRPPH�TXL�D�OD�FRQVFLHQFH�GH�OD�YRORQWp�HQ�OXL��HW�O·LQVWLQFW�G·DERUG��OD�FRQQDLVVDQFH�SUDWLTXH�HQVXLWH��GHV�SRXYRLUV�GH�FHWWH�YRORQWp�VXU�OHV�FKRVHV�H[WpULHXUHV�� HW� SXLV� GH� O·H[LVWHQFH� G·XQH� SXLVVDQFH� VHPEODEOH� j� OD� VLHQQH� HW� GpSDUWLH�� j� GLIIpUHQWV�GHJUpV�G·H[WHQVLRQ�RX�GH�OXFLGLWp��j�G·DXWUHV�GLIIpUHQWV�rWUHV�GH�OD�QDWXUH��,O�GHYUDLW�rWUH�PDQLIHVWH��SRXU�WRXW�SKLORVRSKH�TXL�QH�VH�FRPSODvW�SDV�H[FOXVLYHPHQW�GDQV�OHV�DEVWUDFWLRQV��RX�TXL�QH�SHXW��DX�FRQWUDLUH��GpWDFKHU�VRQ�HVSULW�GHV�VHQVDWLRQV�HW�GX�PpFDQLVPH��TXH�OHV�QRWLRQV�GH�FDXVH�HW�GH�IRUFH�QH� QRXV� VRQW� YUDLPHQW� GRQQpHV� TXH� GDQV� OD� FRQVFLHQFH� GX� YRXORLU�� HW� GX� SRXYRLU� GH� FH� YRXORLU��GHPHXUDQW�HQ�VRL��GH�VXVFLWHU�GHV�SKpQRPqQHV�GH�FKDQJHPHQW�KRUV�GH�VRL��/·LGpH�GH�FDXVH�Q·D�SX�SDVVHU�� GDQV� QRWUH� HVSULW�� GH� VRQ� OLHX� G·DSSOLFDWLRQ� SURSUH� HW� RULJLQDO�� j� GHV� UDSSRUWV� HQWUH� GHV�SKpQRPqQHV� QDWXUHOV�� TX·j� UDLVRQ� GH� O·DQDORJLH� IRQGDPHQWDOH� TX·pWDEOLW�� GHV� GHX[� F{WpV�� OH� IDLW�
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SULPRUGLDO�TXL�OHXU�HVW�FRPPXQ���OH�IDLW�TXH�WHO�FKDQJHPHQW�pWDQW�GRQQp�GDQV�XQH�FHUWDLQH�UHODWLRQ�GH�SKpQRPqQHV��WHO�DXWUH�FKDQJHPHQW�GpWHUPLQp��WRXMRXUV�OH�PrPH��SRVLWLV�SRQHQGLV��VH�SURGXLW�LSVR�IDFWR�GDQV�XQH�FHUWDLQH�DXWUH�UHODWLRQ�GH�SKpQRPqQHV��3DU�H[HPSOH��SRXU�OH�FDV�GRQW�QRXV�QRXV�RFFXSRQV��XQ�FKDQJHPHQW�TXL�HVW�XQ�GpVLU�RX�XQH�YRORQWp�FKH]�XQ�DQLPDO�HVW�VXLYL�GH�GLYHUV�FKDQJHPHQWV�GDQV�O·RUJDQLVPH�GH�FHW�DQLPDO��HW�GH�Oj��PR\HQQDQW� G·DXWUHV� FRUUHVSRQGDQFHV� pWDEOLHV�� GDQV� O·pWDW� GHV� FRUSV� DPELDQWV��2EVHUYRQV� TXH� VL�O·LGpH� GH� FDXVDOLWp� TXL� HVW�� HQ� OD� SRUWDQW� GDQV� O·DEVWUDLW�� O·LGpH� GH� FH� UDSSRUW� D� pWp� WUDQVIpUpH�VSRQWDQpPHQW� SDU� O·HVSULW� KXPDLQ�� GH� VRQ� OLHX� G·DSSOLFDWLRQ� SURSUH�� DX[� UDSSRUWV� PXWXHOV� GH�SKpQRPqQHV�GH�OD�QDWXUH�TX·RQ�D�QRPPpV�GHV�IRUFHV��TXRLTX·RQ�Q·\�SHUoRLYH�MDPDLV�TXH�GHV�FKDQJHPHQWV�GH�TXDOLWpV� HW� GH� TXDQWLWp� GDQV� OH� WHPSV� HW� GDQV� O·HVSDFH�� FH� Q·HVW� SDV� VHXOHPHQW� TXH� O·DQDORJLH� GRQW� QRXV�SDUORQV� DLW� PRWLYp� OH� WUDQVIHUW�� PDLV� F·HVW� DXVVL� TXH� QRXV� OH� WURXYHULRQV� VDQV� GRXWH� MXVWLILp�HPSLULTXHPHQW�� V·LO� pWDLW� SRVVLEOH� G·pWHQGUH�QRV�SHUFHSWLRQV� MXVTX·j� GHV�SULQFLSHV� XOWLPHV�GH� FHV�IRUFHV� QDWXUHOOHV� R�� HOOHV� VH� GpFRXYULUDLHQW� j� QRXV� FRPPH�SKpQRPqQHV�SV\FKLTXHV� pOpPHQWDLUHV�GRQW�HOOHV�UpVXOWHQW�SDU�YRLH�GH�FRPSRVLWLRQ��.DQW��QH�V·RFFXSDQW�SDV�GH�O·RULJLQH�HW�GH�O·HVVHQFH�GX�UDSSRUW�GH�FDXVDOLWp��HQYLVDJH�OD�FDXVH�HW� O·HIIHW�� UHVSHFWLYHPHQW� GDQV� GHX[� FKRVHV�� RX� GHX[� pWDWV� VXFFHVVLIV� TXHOFRQTXHV�� GRQW� OH� VHFRQG�UHQIHUPH�TXHOTXH� FKRVH�TXL�DUULYH�TXL�Q·pWDLW�SDV�GDQV� OH�SUHPLHU��&H�UDSSRUW�GpILQLW� OD�FDXVDWLRQ�HQ�YHUWX�GH�FH�FRQFHSW�TXH�OD�SURGXFWLRQ�GH�FHWWH�FKRVH�TXL�DUULYH�HVW�QpFHVVDLUH��HW�TX·HOOH�D�OLHX�HQ�YHUWX�G·XQH�UqJOH���PDLV�©�FRPPHQW�FRQFHYRLU�TXH�TXHOTXH�FKRVH��DEVROXPHQW�SDUODQW��SXLVVH�rWUH�FKDQJp���TX·XQ�pWDW��GDQV�XQ�WHPSV�GRQQp��VRLW�VXLYL�G·XQ�DXWUH�pWDW�GDQV�XQ�DXWUH�WHPSV�"�'H�FHOD�QRXV�Q·DYRQV�SDV�OD�PRLQGUH�FRQFHSWLRQ�D�SULRUL�ª��9RLOj�GRQF�OD�GpILQLWLRQ�G·XQH�FHUWDLQH�UHODWLRQ��HW�HQVXLWH�XQH�GpFODUDWLRQ�G·LQLQWHOOLJHQFH�GH�OD�UHODWLRQ�GpILQLH���RU��RQ�SHXW�DVVXUHU�VDQV�FUDLQWH�,��TXH� OD� GpILQLWLRQ� HVW� FRPSRVpH� GH� PDQLqUH� j� pOXGHU� O·LGpH� GH� FDXVH�� HQ� OD� UpGXLVDQW� j� O·LGpH� GH�VpTXHQFH�QpFHVVDLUH�HW�UpJOpH��F·HVW�OH�IRQG�PrPH�GH�OD�WKqVH�GH�+XPH����HW����TXH�.DQW�VH�WURPSH�SRVLWLYHPHQW�TXDQG�LO�GLW�TXH�QRXV�Q·DYRQV�SDV�XQH�FRQFHSWLRQ�DSULRULTXH��QRXV�DOOLRQV�GLUH�GH�OD�FDXVH�GX�FKDQJHPHQW��.DQW�GLW���GX�FKDQJHPHQW���PDLV��SRXU�OH�FKDQJHPHQW��QRXV�VXSSRVRQV�XQH�FDXVH���OH�SULQFLSH�GH�FDXVDOLWp�HVW�FHOD�PrPH���HW� OH� MXJHPHQW�XQLYHUVHO�TXL� OH�IRUPXOH�HVW� OD�V\QWKqVH�GX�GHYHQLU�� �FRQFHSW�GX�FKDQJHPHQW�HPSLULTXH�UHSUpVHQWp��TXH�QRXV�JpQpUDOLVRQV��HW�GX�FRQFHSW�GH�FDXVDOLWp��TXL��pWDQW�LQREVHUYDEOH��QH�SHXW�rWUH�TX·DSULRULTXH��/·LQFRQFHYDEOH�Q·HVW�QL�OH�FKDQJHPHQW��TXL�HVW�OD�ORL�PrPH�GH�OD�UHSUpVHQWDWLRQ�GDQV�OH�WHPSV��IDLW� SULPLWLI�� QL� OD� FDXVH��RULJLQH�GH� O·DFWLYLWp�� IDLW� pJDOHPHQW� LUUpGXFWLEOH��SULV� j� VD� VRXUFH�GDQV� OH�GpVLU�HW�GDQV�OD�YRORQWp��O·LQFRQFHYDEOH��FH�TXH�O·RQ�FKHUFKH�WRXMRXUV�j�FRPSUHQGUH��HW�j�WRUW��SDUFH�TXH� FH� Q·HVW� ULHQ� G·H[LVWDQW�� F·HVW� XQ� LQWHUPpGLDLUH� HQWUH� OD� FDXVH� VXSSRVpH� LPPpGLDWH�� HW� O·HIIHW��F·HVW� XQ�PR\HQ� GH� FRPPXQLFDWLRQ�� TXL� VHPEOHUDLW� H[SOLTXHU� O·DFWLRQ�� HW� Q·H[SOLTXHUDLW� HQ� UpDOLWp�ULHQ�� SDUFH� TX·LO� QH� IHUDLW� TXH� UHFXOHU� OD� TXHVWLRQ�� 2Q� YRXGUDLW� DYRLU� GH� OD� ORL� XQH� LPDJH� TXL�PRQWUHUDLW� FRPPHQW�� GH� FH� TX·XQH� FKRVH� FKDQJH�� XQH� DXWUH� FKRVH�GRLW� FKDQJHU��5LHQ�Q·HVW� SOXV�IDFLOH� HW� SOXV� FRPPXQ� TXDQG� LO� \� D� GHV� LQWHUPpGLDLUHV�� 0DLV� G·LQWHUPpGLDLUHV� j� LQWHUPpGLDLUHV�GHPDQGpV� RQ� VH� SHUGUDLW� GDQV� OH� SURFqV� j� O·LQILQL�� LO� IDXW� V·DUUrWHU� j� OD� UHFRQQDLVVDQFH� GH� OD� ORL�IRQGDPHQWDOH��GRQW�O·DFWLRQ�GH�OD�YRORQWp��VRLW�H[WHUQH��VRLW�LQWHUQH�HW��HQ�FH�FDV��OD�SOXV�UDGLFDOH��HVW�O·H[SUHVVLRQ�XOWLPH��&HWWH�ORL�HVW�FHOOH�GRQW�OH�JpQLH�PpWDSK\VLTXH�GH�/HLEQL]�D�GRQQp�OD�IRUPXOH�JpQpUDOH�VRXV�OH�WLWUH� G·KDUPRQLH� SUppWDEOLH� TXL� D� SUHVTXH� WRXMRXUV� pWp� LQFRPSULVH�GH� VHV� VXFFHVVHXUV�� HW�� HQ� UDSSRUW�DYHF� FHWWH� ORL�� /HLEQL]� D� GpILQL� OH� W\SH� SULPRUGLDO� GH� OD� FDXVH� SDU� OD� VSRQWDQpLWp� GH� OD�PRQDGH��SULQFLSH� GH� O·rWUH�� HQ� pWHUQHOOH� KDUPRQLH� DYHF� OHV� DXWUHV� PRQDGHV� GH� OD� &UpDWLRQ�� .DQW�� HQ�PpFRQQDLVVDQW�j�OD�IDLV�OD�QDWXUH�GH�OD�UHODWLRQ�GH�FDXVDOLWp��TXL�Q·HVW�SDV�HQWUH�GHV�pWDWV��RX�GHV�FKRVHV��PDLV�HQWUH�GHV�rWUHV��TXL�VRQW�GHV�FDXVHV�OHV�XQV�SRXU�OHV�DXWUHV��HW�OD�QDWXUH�GH�OD�FDXVH��TXL�HVW�GH�O·RUGUH� GX�GpVLU� HW� GH� OD� YRORQWp��.DQW� D� FRQGDPQp� VD�GRFWULQH� j� FHWWH�GRXEOH� FRQVpTXHQFH��� ���REOLJp�GH� WURXYHU�XQ� VXMHW�SRXU� OD� FDXVDOLWp�� GpILQLH�SDU� OH� UDSSRUW�GH�GHX[�pWDWV�� LO�Q·D�SX�TX·HQ�SODFHU�OH�VLqJH�GDQV�OD�VXEVWDQFH��HQ�WHUPHV�JpQpUDX[��FRPPH�QRXV�O·H[SOLTXHURQV�WRXW�j�O·KHXUH���HW����UpGXLW�j�QH�SRVHU��SRXU�O·LGpH�j�VH�IDLUH�GH�FH�UDSSRUW��TXH�OD�ORL�GH�VHV�GpWHUPLQDWLRQV�QpFHVVDLUHV�GDQV�OH�FRXUV�GX�7HPSV��DQ�VHLQ�GH�OD�6XEVWDQFH��LO�Q·D�SX�TXH�WUDQFKHU�D�SULRUL�OD�TXHVWLRQ�GH�VDYRLU�VL�HQ�HIIHW�OD�FRQQH[LRQ�GH�OD�FDXVH�HW�GH�O·HIIHW�HVW�WRXMRXUV�QpFHVVDLUH��HW�V·LO�QH�VH�SHXW�SDV�TXH�OD�FDXVDOLWp�VRLW��SRXU�GH�FHUWDLQV�FDV��DPELJXs��HW�TXH�FHUWDLQV�HIIHWV�SXLVVHQW�SURFpGHU�GH�FDXVHV�TXL�QH�VRLHQW�SDV�HOOHV�PrPHV�LQWpJUDOHPHQW�GpWHUPLQpHV�SDU�GHV�FRQGLWLRQV�QpFHVVDLUHV�HW�VXIILVDQWHV��1RXV�QH�FRQQDLVVRQV�DXFXQ�SDVVDJH�GHV�pFULWV�GH�.DQW��R��LO�DLW�SDUX�UHJDUGHU�FRPPH�GLJQH�G·H[DPHQ� OD� SRVVLELOLWp� TXH� FHUWDLQV� pYpQHPHQWV� GX� PRQGH� SKpQRPpQDO� SXVVHQW� Q·rWUH� SDV�
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WRWDOHPHQW� HW� DEVROXPHQW� GpWHUPLQpV� SDU� OHXUV� DQWpFpGHQWV��� LO� \� D� DX� FRQWUDLUH� XQ� WUqV� JUDQG�QRPEUH�GH�SDVVDJHV� R��XQH� WHOOH� pYHQWXDOLWp� HVW� GpFODUpH� LPSRVVLEOH�� 6L� F·pWDLW� Oj�� j� VHV� \HX[��XQ�MXJHPHQW�V\QWKpWLTXH�D�SULRUL�FRPPH�RQ�GRLW� OH�FURLUH��LO�IDXW�GLUH�TXH�OD�&ULWLTXH�GH� OD�5DLVRQ�SXUH�WRXW�HQWLqUH�HVW�DIIOLJpH�G·XQH�JUDYH�ODFXQH��.DQW�DXUDLW�G��QRXV�DSSUHQGUH�SDU�TXHOV�VLJQHV�VH�GRLYHQW�GLVWLQJXHU�FHX[�GH�FHV�MXJHPHQWV�GRQW�RQ�Q·D�SRLQW�j�GRXWHU��HQFRUH�ELHQ�TX·LOV�GpPHQWHQW�j�OD�IRLV�OH� VHQWLPHQW� SUDWLTXH� GH� WRXV� OHV� KRPPHV� HW� TX·LOV� VRLHQW� HQ� SRVVHVVLRQ� GH� VRXOHYHU� HQWUH�SKLORVRSKHV�GHV�GpEDWV�LQWHUPLQDEOHV��/D� QpFHVVLWp� XQLYHUVHOOH� HW� OD� VXEVWDQFH� XQLYHUVHOOH� VRQW� GHX[� WKqVHV� OLpHV�� .DQW�� WRXW� HQ�GpILQLVVDQW�OD�FDXVDOLWp�SDU�GHV�LGpHV�GH�UHODWLRQ��QH�SXW�pYLWHU�GH�VH�UHSUpVHQWHU�OHV�UHODWLRQV�GDQV�OD�6XEVWDQFH��HW�IXW�FRQGXLW��SRXU�OHXU�GpFRXYULU�GHV�VXMHWV�SDUWLFXOLHUV�DX�VHLQ�GH�FH�VXMHW�FRPPXQ�GH�WRXV� OHV� DSSDUHQWV� VXMHWV� SKpQRPpQDX[�� j� SDUOHU� GHV� DFWLRQV� HW� GHV� IRUFHV� FRPPH� GX� GRPDLQH�H[FOXVLI�GH� O·HPSLULVPH�� ,O� VH� ODLVVD�DOOHU�� VRXV�FH�SUpWH[WH��DX�UpDOLVPH�SK\VLTXH� OH�SOXV�RUGLQDLUH��0DLV�LO�QH�V�\�DWWDUGD�SDV��$SUqV�DYRLU�UHPDUTXp��FRPPH�RQ�O·D�YX�SOXV�KDXW��TX·LO�HVW�LPSRVVLEOH��HQ�VD�WKpRULH��GH�FRQFHYRLU�OH�FKDQJHPHQW�G·pWDW�TXL�LPSOLTXH�OD�FDXVDOLWp���©�1RXV�DYRQV�EHVRLQ�SRXU�FHOD��GLW�LO��G·XQH�FRQQDLVVDQFH�G·REMHWV�UpHOV��HW�LO�QH�SHXW�\�HQ�DYRLU�GH�GRQQpV�TX·HPSLULTXHPHQW��3DU� H[HPSOH�� LO� IDXW� FRQQDvWUH� OHV� SXLVVDQFHV� PRWULFHV�� RX�� FH� TXL� UHYLHQW� DX� PrPH�� FHUWDLQV�SKpQRPqQHV�VXFFHVVLIV��WHOV�TXH�GHV�PRXYHPHQWV��TXL�WpPRLJQHQW�GH�OD�SUpVHQFH�GH�FHV�VRUWHV�GH�IRUFHV��ª� 6·LO� V·DJLW� GH� FRQFHSWV� HW� QRQ� G·DSSDUHQFHV� SKpQRPpQDOHV�� F·HVW� j� OD� IRUPH� GH� WRXW�FKDQJHPHQW��j�OD�ORL�GH�FDXVDOLWp�TX·LO�IDXW�UHYHQLU��HW�GH�OD�FDXVDOLWp�SDVVHU�j�OD�VXEVWDQFH��SDUFH�TXH�Oj�HVW�OD�VRXUFH��©�/j� R�� HVW� O·DFWLRQ�� SDU� FRQVpTXHQW� O·DFWLYLWp� HW� OD� IRUFH�� Oj� GRLW� rWUH� OD� 6XEVWDQFH�� HW� Oj�VHXOHPHQW�LO�IDXW�FKHUFKHU�OH�VLqJH�GH�FHWWH�VRXUFH�DERQGDQWH�GH�SKpQRPqQHV��5LHQ�GH�SOXV�MXVWH��PDLV�VL�O·RQ�GHPDQGH�G·H[SOLTXHU�FH�TX·RQ�HQWHQG�SDU�OD�6XEVWDQFH��RQ�V·DSHUoRLW�TX·LO�Q·HVW�SRLQW�DLVp�GH� OH�GLUH�VDQV�WRXUQHU�GDQV�XQ�FHUFOH��&RPPHQW�SRXYRQV�QRXV�FRQFOXUH�LPPpGLDWHPHQW�GH�O·DFWLRQ�j�OD�SHUPDQHQFH�GH�O·DJHQW��FHWWH�SURSUH�HVVHQWLHOOH�FDUDFWpULVWLTXH�GH�OD�VXEVWDQFH�"�$SUqV�FHV�H[SOLFDWLRQV�DQWpULHXUHV��FHSHQGDQW��OD�UpSRQVH�j�OD�TXHVWLRQ�Q·HVW�SDV�ELHQ�GLIILFLOH��WRXW�LPSRVVLEOH�TX·HOOH� HVW� ORUVTXH� O·RQ� VXLW� OD� PDUFKH� DFFRXWXPpH� TXL� HVW� GH� SURFpGHU� DQDO\WLTXHPHQW� DYHF� OHV�FRQFHSWV�ª�����.DQW�YHXW�GLUH�FHUWDLQHPHQW���ORUVTX·RQ�SDUW�GHV�FRQFHSWV�G·DFWLRQ�HW�GH�IRUFH�SRXU�HQ� FKHUFKHU� OHV� DSSOLFDWLRQV� HW� OHV� VLqJHV�� FH�TXL�QH�PqQH� j� ULHQ�GH�GpILQLWLI� VHORQ� OXL�� DX� OLHX�GH�V·pOHYHU�G·XQ�VHXO�FRXS�DX�GHVVXV�GHV�SKpQRPqQHV��FRPPH�LO�YD�OH�IDLUH���©�/·DFWLRQ�LPSOLTXH�UHODWLRQ�GX�VXMHW�GH�OD�FDXVDOLWp�j�O·HIIHW��&RPPH�WRXW�HIIHW�FRQVLVWH�HQ�FH�TXL�DUULYH��F·HVW�j�GLUH�HQ�FH�TXL�SHXW�FKDQJHU�HW�TXL�HVW�GpQRWp�WHO��GDQV�OH�WHPSV��SDU�OD�VXFFHVVLRQ��OH�VXMHW�GHUQLHU�GX�FKDQJHPHQW�HVW�OH�SHUPDQHQW��HQ�WDQW�TXH�VXEVWUDWXP�GH�WRXW�FH�TXL�FKDQJH��HQ�XQ�PRW� OD� VXEVWDQFH�� &DU�� VXLYDQW� OH� SULQFLSH� GH� FDXVDOLWp�� OHV� DFWLRQV� VRQW� WRXMRXUV� OH� SRLQW� GH�GpSDUW�GH� OD�PXWDELOLWp�GHV�SKpQRPqQHV���HOOHV�QH�SHXYHQW�GRQF�H[LVWHU�HQ�XQ�VXMHW�TXL� OXL�PrPH�FKDQJH��SDUFH�TXH�G·DXWUHV�DFWLRQV�HW�XQ�DXWUH�VXMHW�VHUDLHQW�UHTXLV�SRXU�GpWHUPLQHU�FH�FKDQJHPHQW��$LQVL�O·DFWLRQ�HVW�XQ�FULWHULXP�HPSLULTXH�VXIILVDQW�SRXU�SURXYHU�OD�VXEVWDQWLDOLWp��ª�&HW� DUJXPHQW� IRQGp� VXU� O·LPSRVVLELOLWp�GX�SURFqV� j� O·LQILQL�� GH� FKDQJHPHQW� HQ� FKDQJHPHQW��Q·DXUDLW� SDV� G��� FH� VHPEOH�� rWUH� LQYRTXp� SDU� XQ� SKLORVRSKH� TXL� DGPHW� SDUWRXW� DLOOHXUV�O·LQGpWHUPLQDWLRQ�G·RULJLQH�FRPPH�XQ�FDUDFWqUH�GH�O·HQFKDvQHPHQW�GHV�SKpQRPqQHV��/D�VXEVWDQFH�LPPXDEOH��j�O·H[LVWHQFH�GH�ODTXHOOH�LO�FRQFOXW�LFL��VHUDLW�HOOH�GRQF�KRUV�GX�PRQGH�SKpQRPpQDO��&·HVW�XQ�SRLQW�TXL�DXUDLW�G��rWUH�H[SOLTXp��,O�HVW�WRXW�DX�PRLQV�SHUPLV�G·HQ�GRXWHU��SRXU�FHWWH�UDLVRQ�TXH�OD�VXEVWDQFH��OH�3HUPDQHQW�VXMHW�XQLYHUVHO��TXH�O·RQ�FURLW�SRXYRLU�SRVHU�DYDQW�WRXW�FKDQJHPHQW��SRXU�pYLWHU� OH� SURFqV� j� O·LQILQL�� D� FHSHQGDQW�� SRXU� VHV� GpWHUPLQDWLRQV�� OH� 9DULDEOH�� HW� WRXV� GHX[�� OH�9DULDEOH�HW� OH�3HUPDQHQW� VRQW� FRQWHQXV�GDQV�G·HQVHPEOH�GHV�SKpQRPqQHV��&H�VRQW� OHV�SURSUHV� WHUPHV�GH�.DQW�HQ�VRQ�H[SRVLWLRQ�GH�OD�3UHPLqUH�DQDORJLH�GH�O·H[SpULHQFH��0DLV�DORUV�LO�IDXW��GH�GHX[�FKRVHV�O·XQH��RX� TXH�QRXV� UHJDUGLRQV� FH�3HUPDQHQW� FRPPH�XQH� DEVWUDFWLRQ�SXUH��� OH� FRQFHSW� GH� FH� TXL�� VDQV�FKDQJHU��HVW�OH�VXMHW�GH�WRXV�OHV�FKDQJHPHQWV�����HW�FH�QH�VHUDLW�Oj�TX·XQH�GLVWLQFWLRQ�ORJLTXH�HQWUH�OH�VXMHW�FRPPH�WHO��HW�OH�VXMHW�SRUWHXU�GH�VHV�TXDOLWpV��TXL�VRQW�YDULDEOHV����RX�TXH�QRXV�UHJDUGLRQV�HQ�IDFH�OD�WKpRULH�GH�OD�VXEVWDQFH�UpHOOH��GRQW�OHV�TXDOLWpV�VDQV�RULJLQH�SUHPLqUH�VH�GpYHORSSHQW�GDQV�OH�FRXUV�GX�WHPSV��&HWWH�GHUQLqUH�LQWHUSUpWDWLRQ�HVW�OD�VHXOH�DGPLVVLEOH��1RXV�GLVRQV� VDQV� RULJLQH�� HW�.DQW�REVHUYH��HQ�HIIHW�TXH�©�OH�IDLW�GX�SDVVDJH�GX�QRQ�rWUH�G·XQ�pWDW� j�FHW�pWDW�PrPH�QH�FRQFHUQH�SRLQW� OD�VXEVWDQFH��TXL�QH�QDvW�SRLQW��PDLV�FHW�pWDW� VHXOHPHQW���F·HVW�GRQF�XQ�VLPSOH�FKDQJHPHQW��HW�QRQ�OD�QDLVVDQFH�GH�ULHQ�ª��/D�VXEVWDQFH�QH�QDvW�SRLQW�HW�OHV�pWDWV� QH� QDLVVHQW� SDV� GH� ULHQ�� &·HVW� GRQF� TXH� FKDTXH� pWDW� QDvW� G·XQ� pWDW� DQWpULHXU�� TXL� OXL�PrPH�
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SURYLHQW� G·XQ� DXWUH�� HW� DLQVL� GH� VXLWH��� F·HVW� FHOD� TXL� HVW� OH� VDQV� RULJLQH� HQ� FH� TXL� FRQFHUQH� OHV�SKpQRPqQHV��,O�\�D�XQH�DXWUH�UHPDUTXH�GH�.DQW��j�FHW�HQGURLW��PDOKHXUHXVHPHQW�WURS�SHX�GpYHORSSpH��TXL�WRXFKH� XQH� DXWUH� TXHVWLRQ��� ©�/RUVTXH� O·RULJLQH� GX� FKDQJHPHQW� GDQV� OD� VXEVWDQFH� HVW� FRQVLGpUpH�FRPPH�O·HIIHW�G·XQH�FDXVH�pWUDQJqUH��RQ�O·DSSHOOH�FUpDWLRQ��&·HVW�XQ�IDLW�TXL�QH�VH�SHXW�DGPHWWUH�HQ�TXDOLWp� G·pYpQHPHQW�� GDQV� OHV� SKpQRPqQHV�� SDUFH� TXH� VD� VHXOH� SRVVLELOLWp� URPSUDLW� O·XQLWp� GH�O·H[SpULHQFH�� 6L� WRXWHIRLV� QRXV� FRQVLGpURQV� OHV� FKRVHV�� QRQ� FRPPH� SKpQRPqQHV�� PDLV� FRPPH�FKRVHV�HQ�VRL��HW�REMHWV�GH�O·HQWHQGHPHQW�VHXOHPHQW��DORUV��TXRLTXH�HOOHV�VRLHQW�GHV�VXEVWDQFHV��OHXU�H[LVWHQFH�SHXW� rWUH� UHJDUGpH� FRPPH�SODFpH�GDQV� OD�GpSHQGDQFH�G·XQH� FDXVH�pWUDQJqUH��/HV�PRWV�GRLYHQW� HQ� FH� FDV� UHFHYRLU� GH� QRXV� XQH� VLJQLILFDWLRQ� WRXW� DXWUH�� HW� FHVVHU� GH� V·DSSOLTXHU� DX[�SKpQRPqQHV�FRPPH�REMHWV�GH�O·H[SpULHQFH�SRVVLEOH��ª�&H� SDVVDJH� QH� VDXUDLW� VH� UDSSRUWHU� j� OD� GRFWULQH� GH� O·,QFRQGLWLRQQp�� FHW� REMHW� GH� O·HQWHQGHPHQW�VHXOHPHQW��TXH�.DQW�SRVH��QRXV�OH�VDYRQV��FRPPH�OD�FRQGLWLRQ�VXSUrPH�GX�PRQGH�SKpQRPpQDO���FDU�O·REVFXUH� UHODWLRQ� GH� FH� SULQFLSH� DX[� SKpQRPqQHV� Q·D� SRLQW� pWp� GpILQLH�� HW�� HQ� WRXW� FDV�� QH� GRLW�MDPDLV� V·HQWHQGUH� GDQV� OH� VHQV� WKpRORJLTXH� G·XQH� FUpDWLRQ�� F·HVW�j�GLUH� GX� UDSSRUW� G·XQ� FUpDWHXU�FRQVFLHQW�j�VRQ�±XYUH�YRORQWDLUH��'·DLOOHXUV��QH�IDXGUDLW�LO�SDV��QRXV�GLW�.DQW��TXH�OHV�SKpQRPqQHV�IXVVHQW�DORUV�SOXV�TXH�GHV�SKpQRPqQHV��GHV�FKRVHV�HQ�VRL�"�1RXV�FUR\RQV�TXH�FH�VLQJXOLHU�SDVVDJH�HVW�XQH�VRUWH�G·DPRUFH�SODFpH�Oj�SRXU�OH�ORJHPHQW�GHV�REMHWV�LGpDX[�GH�OD�5DLVRQ�SUDWLTXH��KRUV�GH�O·H[SpULHQFH�SRVVLEOH��8Q�LQWHUSUqWH�GX�NDQWLVPH�TXL��G·XQ�F{Wp��GpWRXUQHUDLW�VD�YXH�GH�OD�P\VWpULHXVH�VXSHUVWUXFWXUH�pOHYpH�SDU�O·LQFRQGLWLRQQp�DX�GHVVXV�GX�PRQGH�SKpQRPpQDO��TXL��G·XQ�DXWUH�F{Wp��VH�UHQGUDLW� FRPSWH� GX� UpHO� LQILQLWLVPH� GHV� SKpQRPqQHV� HQ� OHXU� HQFKDvQHPHQW� QpFHVVDLUH�� VDQV�SRVVLELOLWp� DXFXQH� GH� FRQFHYRLU� O·DFWH� GH� FRPPHQFHPHQW� GX� FKDQJHPHQW� GDQV� OH� 3HUPDQHQW� DEVROX� GH� OD�6XEVWDQFH�� HW� TXL� HQILQ� DFFRUGHUDLW� VpULHXVHPHQW� DX[� SKpQRPqQHV� FHWWH� H[LVWHQFH� UpHOOH� TXH�.DQW�OHXU� UHFRQQDvW� ORUVTX� LO� D� j� VH� SURQRQFHU� VXU� OH� FULWHULXP�GH� OD� UpDOLWp�PDLV� TXH�.DQW� OHXU� GpQLH�TXDQG�LO�FRQVLGqUH�TX·LOV�QH�VRQW�ULHQ�HQ�VRL��FHW� LQWHUSUqWH��GLVRQV�QRXV��QH�SRXUUD�IDLUH�DXWUHPHQW�TXH�G·HQYLVDJHU�OD�WKpRULH�GH�OD�VXEVWDQFH��XQLH�j�OD�WKpRULH�GH�OD�FDXVDOLWp��GH�FH�SKLORVRSKH�FRPPH�VH� UpVXPDQW� GDQV� OD� SOXV� FRPPXQH� HVSqFH� GX� SDQWKpLVPH� VDQV�'LHX��� FHOOH� R�� O·RQ� HPSUXQWH� j�6SLQR]D��SXUHPHQW�HW�VLPSOHPHQW��OH�V\VWqPH�GH�OD�1DWXUH�pWHUQHOOHPHQW�QDWXUDQWH�HW�QDWXUpH��$EVROX�3HUPDQHQW��VRXUFH�LQGLYLVLEOH��LQYDULDEOH��XQLTXH�GH�WRXV�OHV�PRGHV�SRVVLEOHV�GH�O·H[LVWHQFH�GLYLVpH�HW�GpYHORSSpH�GDQV�OHV�LQILQLV�GH�O·HVSDFH�HW�GX�WHPSV��/·HPSrFKHPHQW� j�XQH� WHOOH� LQWHUSUpWDWLRQ�GX�NDQWLVPH��QRXV�QH�SRXYRQV�SDV�QpDQPRLQV� OH�PpFRQQDvWUH��Q·HVW�SDV�DLOOHXUV�TXH�GDQV�OD�GRFWULQH�GH�O·LPSpUDWLI�PRUDO�HW�GH�OD�OLEHUWp���PDLV�QRWUH�H[DPHQ�FULWLTXH�GH�O·LGpDO�GH�OD�5DLVRQ�SXUH��GHV�DQWLQRPLHV�HW�GHV�SRVWXODWV��D�PLV��FUR\RQV�QRXV��GHX[� SRLQWV� HQ� SDUIDLWH� OXPLqUH��� ��� TXH� .DQW� D� DEVROXPHQW� UHIXVp�� HQ� WKpRULH�� WRXWH� YDOHXU�REMHFWLYH�DX[�GpWHUPLQDWLRQV�TXH�O·LGpDO�HW�OHV�SRVWXODWV�UpFODPHUDLHQW�SRXU�OD�VDWLVIDFWLRQ�GHV�YXHV�SUDWLTXHV�DX[TXHOOHV�LOV�VH�UDSSRUWHQW������TXH�OD�OLEHUWp�PRUDOH�IRQGHPHQW�VLQH�TXD�QRQ�GX�GHYRLU��GX�GHYRLU�TXL�HVW�OXL�PrPH�OD�FRQGLWLRQ�GX�ERQKHXU��HVW�XQH�SXUH�FKLPqUH�TXDQG�QRXV�HQ�FKHUFKRQV�O·DSSOLFDWLRQ�� RX� VLPSOHPHQW� OD� SRVVLELOLWp�� GDQV� OH� PRQGH� GHV� SKpQRPqQHV�� SDUFH� TXH� OHXU�HQFKDvQHPHQW�GDQV�FH�PRQGH�HVW�LQYDULDEOHPHQW�GpWHUPLQp�HW�QH�SHXW�V·RXYULU�j�DXFXQ�DFFLGHQW��,O�Q·H[LVWH�TX·XQH�SRUWH�GH�VRUWLH�SRXU�O·DJHQW�OLEUH��HW��SDU�FRQVpTXHQW��TX·XQH�YRLH�GH�VDOXW�SRXU�VD�PRUDOLWp� HW� SRXU� VHV� HVSpUDQFHV��� HOOH� GpSHQG�GX� IDLW� LQFRPSUpKHQVLEOH�� TXH� VHV� DFWHV�� TX·LO� FURLW�OLEUHV�GDQV�O·RUGUH�GX�WHPSV�HW�GHV�FRQWLQJHQFHV��PDLV�TXL��OLEUHV��QH�SHXYHQW�O·rWUH�GDQV�FHW�RUGUH�Oj�� OH� VRLHQW� FHSHQGDQW� KRUV� GX� WHPSV� HW� GH� O·HVSDFH�� GDQV� XQH� UpJLRQ� RX� VD� SHUVRQQH� H[LVWH� HQ�TXDOLWp�GH�QRXPqQH��0DLV�\�D�W�LO�HQ�EHDXFRXS�GH�VHFWDWHXUV�GX�NDQWLVPH�TXL�DLHQW�FUX�IDLUH�SDUWLH�GH�FHV�QRXPqQHV�"�(W�FHX[�Oj��V·LO�\�HQ�D��VH�GHPDQGHQW�LOV�VpULHXVHPHQW�V·LOV�RQW�GDQV�O·HVSULW�TXHOTXH�FKRVH�GH�SOXV�TXH�GHV�PRWV��TXDQG�LOV�VXSSRVHQW�TX·XQ�DFWH�DFFRPSOL�GDQV�OH�FRXUV�GX�WHPSV��HQ�GHV�FLUFRQVWDQFHV�HW� DYHF�GHV� LGpHV�TXL� WRXWHV� LPSOLTXHQW� OH� WHPSV��HVW��G·XQH�DXWUH�SDUW��XQ�DFWH�OLEUH�DFFRPSOL�KRUV�GX�WHPSV�SDU�OH�PrPH�DJHQW�"���RX�FURLHQW�LOV�DX�IRQG�TXH�OHV�FKRVHV�GX�WHPSV�VRQW�XQH�SXUH�IDQWDVPDJRULH��HQFRUH�ELHQ�TXH�QRXV�QH�SXLVVLRQV�ULHQ�SHQVHU�KRUV�GX�WHPSV�"�$ORUV��TXH�QH�OH�GLVHQW�LOV�"��7URLVLqPH� DQDORJLH� GH� O·H[SpULHQFH�� .DQW� QH� QRXV� GRQQH� JXqUH� VRQV� FH� WLWUH� TX·XQ� FRPSOpPHQW�G·H[SOLFDWLRQ�GHV�GHX[�ORLV�GH�OD�6XEVWDQFH�HW�GH�OD�&DXVH�DX�SRLQW�GH�YXH�GH�OD�VROLGDULWp�DEVROXH�TXH�� WHOOHV� TX·LO� OHV� FRPSUHQG�� HOOHV� pWDEOLVVHQW� HQWUH� WRXV� OHV� SKpQRPqQHV��0DLV� OD� FODVVLILFDWLRQ�DUWLILFLHOOH��SDU�TXRL�LO�UDWWDFKH�OHV�WURLV�DQDORJLHV�DX[�WURLV�WHUPHV�GH�VD�FDWpJRULH�GH�5HODWLRQ��O·REOLJH�
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j� WURXYHU� XQH� ORL� TXL� FRUUHVSRQGH� DX� WURLVLqPH� WHUPH� GH� FHWWH� FDWpJRULH� HW� TXL� D� SRXU� WLWUH���&RPPXQDXWp��5pFLSURFLWp�HQWUH�O·DFWLI�HW�OH�SDVVLI���(Q� WHUPLQDQW� O·DQDO\VH� GH� OD� GHX[LqPH� DQDORJLH�� TXH�QRXV�YHQRQV�G·H[DPLQHU��.DQW� DMRXWH� j�O·LGpH�GH�FDXVH�XQ�WUDLW�TXH�QRXV�QH�GHYRQV�SDV�RPHWWUH�LFL��TXL�{WH�j�O·DFWH�OH�FDUDFWqUH�LQGLYLGXHO�TXL�OXL�HVW�WRXMRXUV�DWWULEXp�TXDQG�RQ�DIIHFWH�j�VD�SURGXFWLRQ�XQ�PRPHQW�GpWHUPLQp�GX�WHPSV��,O�DVVLPLOH�OD�FDXVH�DX�GHYHQLU��HW�OH�GHYHQLU�DX�FRQFHSW�PDWKpPDWLTXH�TXH�O·DEVWUDFWLRQ�OXL�VXEVWLWXH�ORUVTX·LO�HVW�UHJDUGp�FRPPH�FRQWLQX���©�7RXWH�WUDQVLWLRQ�TXL�D�OLHX�G·XQH�FKRVH�j�XQH�DXWUH�GDQV�OH�WHPSV�� SRXU� QRWUH� SHUFHSWLRQ�� HVW� UpHOOHPHQW� XQH� GpWHUPLQDWLRQ� GX� WHPSV� SHQGDQW� TXH� FHWWH�SHUFHSWLRQ� V·RSqUH��� HW� FRPPH� OH� WHPSV� HVW� WRXMRXUV�� HW� HQ� WRXWHV� VHV� SDUWLHV�� XQH� TXDQWLWp�� OD�SURGXFWLRQ�G·XQH�SHUFHSWLRQ�HQ�WDQW�TXH�TXDQWLWp��WUDYHUVH��FRPPH�OH�WHPSV��WRXV�OHV�GHJUpV��GRQW�QXO� Q·HVW� OH� SOXV� SHWLW�� GHSXLV� ]pUR� MXVTX·j� XQ� GHJUp� GpWHUPLQp��ª� 1RXV� DYRQV� WUDLWp� SOXV� KDXW� OD�TXHVWLRQ�GH� OD� FRQWLQXLWp�PDWKpPDWLTXH�� ,O� VXIILW�GH� UHPDUTXHU� LFL�TXH� OD�GLYLVLELOLWp� LQILQLH�G·XQH�SHUFHSWLRQ�UpHOOH�GHYUDLW�UpSRQGUH�j�O·H[LVWHQFH�VXFFHVVLYH�G·XQH�VXLWH�UpHOOH�GH�SHWLWHV�SHUFHSWLRQV�UpHOOHV�� GRQW� DXFXQH� QH� VHUDLW� OD� SOXV� SHWLWH�� FH� TXL� HVW� DEVXUGH�� 0DLV� F·HVW�� VHORQ� .DQW�� OD� PDQLqUH�DSULRULTXH�GH�FRPSUHQGUH� OD� ORL�GX�FKDQJHPHQW��(W� LO�HQ�HVW�GH�OD�FDXVH�FRPPH�GH�OD�SHUFHSWLRQ���©�/H�WHPSV�HVW�XQH�TXDQWLWp�FRQWLQXH��HW�LO�HVW�OD�FRQGLWLRQ�GH�OD�SURJUHVVLRQ�FRQWLQXH�GH�O·H[LVWHQFH�GH� PrPH�� O·HQWHQGHPHQW�� DX�PR\HQ� GH� O·XQLWp� GH� O·DSHUFHSWLRQ�� HVW� XQH� FRQGLWLRQ� D� SULRUL� GH� OD�SRVVLELOLWp�G·XQH�GpWHUPLQDWLRQ�FRQWLQXH�GHV�SODFHV�RFFXSpHV�SDU�OHV�SKpQRPqQHV�GDQV�OH�WHPSV��HW�FHOD�j�WUDYHUV�XQH�VpULH�GH�FDXVHV�HW�G·HIIHWV��/HV�SUHPLqUHV�GRQQHQW�LQpYLWDEOHPHQW�O·H[LVWHQFH�DX[�DXWUHV�� HW� UHQGHQW� DXVVL� OD� FRQQDLVVDQFH� HPSLULTXH� GHV� UDSSRUWV� GH� WHPSV�� SRXU� WRXV� OHV� WHPSV��XQLYHUVHOOHPHQW��HW��RQ�FRQVpTXHQFH��REMHFWLYHPHQW�YDODEOH��ª�$LQVL��GH�O·LGpH�PDWKpPDWLTXH�GH�OD�TXDQWLWp� FRQWLQXH� GDQV� OH� WHPSV�� .DQW� GpGXLW� OD� TXDQWLWp� FRQWLQXH� GDQV� OD� SURJUHVVLRQ� GH�O·H[LVWHQFH��HW��GH�O·XQLYHUVDOLWp�GH�FHWWH�LGpH��DSSOLTXpH�j�OD�VpULH�GHV�FDXVHV��LO�FRQFOXW�VRQ�REMHFWLYLWp��&·HVW� H[DFWHPHQW� OH� FRQWUDLUH� GX� FULWpULXP� TXH� QRXV� O·DYRQV� YX� SDUWRXW� DLOOHXUV� GpFODUHU� OH� VHXO�YpULWDEOH�SRXU�V·DVVXUHU�GX�FDUDFWqUH�REMHFWLI�G·XQH�SHQVpH���O·H[SpULHQFH��/D� FRQWLQXLWp�UHQG�O·LQGLYLGXDOLWp�LPSRVVLEOH��� OD�FRPPXQDXWp��WURLVLqPH�DQDORJLH�GH�O·H[SpULHQFH��YD� UHQGUH� LPSRVVLEOH� HQ� RXWUH� WRXWH� LQLWLDWLYH� GH� O·DJHQW�� &H� SULQFLSH� D� SRXU� IRUPXOH��� ©�/HV�VXEVWDQFHV�� HQ� WDQW�TXH�FRH[LVWDQWHV�� VRQW� WRXWHV�HQ�FKDW�GH�FRPSOqWH�FRPPXQDXWp��F·HVW�j�GLUH�GH�UpFLSURFLWp��OHV�XQHV�DX[�DXWUHV�ª�����RX�FRPPH�OH�SRUWH�OD�VHFRQGH�pGLWLRQ���©�/HV� VXEVWDQFHV�� HQ� WDQW� TX·HOOHV� SHXYHQW� rWUH� SHUoXHV� FRPPH� FRH[LVWDQWHV� GDQV� O·HVSDFH�� VRQW� WRXMRXUV�UpFLSURTXHPHQW�DIIHFWpHV�OHV�XQHV�SDU�OHV�DXWUHV��ª�/·LGpH� G·LQIOXHQFH� UpFLSURTXH�� DMRXWpH� GDQV� OD� VHFRQGH� IRUPXOH�� HQWUDLW� FHUWDLQHPHQW� GDQV�O·HVSULW�GH�OD�SUHPLqUH��/H�VHQV�GX�PRW�FRPPXQDXWp��HVW��HQ�HIIHW��H[SOLTXp�SDU�.DQW�GDQV�OH�VHQV�G·XQ�FRPPHUFH� RX�G·XQH� FRPPXQLRQ�� TX·LO� DSSHOOH�G\QDPLTXH�� HW� TXL� H[SULPH� OD� FRQGLWLRQ�TXH�YRLFL��� ©�,O�GRLW�\�DYRLU��RXWUH�OD�SXUH�H[LVWHQFH��TXHOTXH�FKRVH�SDU�TXRL�$�GpWHUPLQH�SRXU�%�VD�SODFH�GDQV�OH�WHPSV��HW�%��UpFLSURTXHPHQW�VD�SODFH�SRXU�$��SDUFH�TXH�F·HVW�GH�FHWWH�PDQLqUH�VHXOHPHQW�TXH�FHV�GHX[�VXEVWDQFHV�SHXYHQW�rWUH�UHSUpVHQWpHV�HPSLULTXHPHQW�FRPPH�FRH[LVWDQWHV��5LHQ��HQ�HIIHW��QH�SHXW�GpWHUPLQHU�OD�SODFH�GH�TXHOTXH�FKRVH�GDQV�OH�WHPSV��VL�FH�Q·HVW�FHOD�PrPH�TXL�HVW�OD�FDXVH�GH�VD� GpWHUPLQDWLRQ�� 7RXWH� VXEVWDQFH� GRLW� GRQF� UHQIHUPHU� HQ� VRL� OD� FDXVDOLWp� GH� FHUWDLQHV�GpWHUPLQDWLRQV�GDQV�XQH�DXWUH�VXEVWDQFH��HW��HQ�PrPH�WHPSV��OHV�HIIHWV�GH�OD�FDXVDOLWp�GH�FHWWH�DXWUH�VXEVWDQFH��� F·HVW�j�GLUH� TX·HOOHV� GRLYHQW� WRXWHV�� LPPpGLDWHPHQW� RX� PpGLDWHPHQW�� rWUH� HQ�FRPPXQLRQ�G\QDPLTXH�HQWUH�HOOHV��SRXU�TXH�OHXU�FRH[LVWHQFH�VRLW�GDQV�OH�FDV�G·rWUH�UHFRQQXH�SDU�XQH�H[SpULHQFH�SRVVLEOH��ª�.DQW�HVVDLH�GH�GpPRQWUHU�TXH�OD�GRQQpH�VLPXOWDQpH�GH�GHX[�REMHWV�HVW�LPSRVVLEOH�j�FRQVWDWHU�TXDQG�RQ�QH�VXSSRVH�HQWUH�HX[�DXFXQH�OLDLVRQ��,O�VHPEOH�FHSHQGDQW�TXH�OH�IDLW�G·XQH� OLDLVRQ�� WHO��SDU�H[HPSOH��TXH� O·pWDEOLW� OD� ORL�GH� OD� OXPLqUH�� �� VDQV� ODTXHOOH� LOV�QH�VHUDLHQW�SHUoXV�YLVXHOOHPHQW�QL�HQVHPEOH�QL�VpSDUpPHQW����QH�SURXYH�SDV�TXH��OD�OXPLqUH�pWDQW�GRQQpH��FHV�REMHWV�QH�SXLVVHQW�rWUH�YXV�VLPXOWDQpPHQW��VRLW�SDU�OH�PR\HQ�G·XQH�V\QWKqVH�GH�GHX[�LPDJHV�HQ�XQ�PrPH�FKDPS��TXDQG�OHXU�YXH�VLPXOWDQpH�Q·H[LJH�DXFXQ�PRXYHPHQW�GHV�PXVFOHV�GH�O·±LO��VRLW�SDU�O·pSUHXYH�GH� OHXU� SHUFHSWLRQ� VXFFHVVLYH� LQGLIIpUHQWH�� TXDQG� OH� UHJDUG� YD� GH�$� HQ�%�RX�GH�%�HQ�$��DXWDQW�GH� IRLV�TX·RQ� OH�GpVLUH�� FH�TXL�� G·DSUqV�.DQW� OXL�PrPH�� HVW� OD�PDQLqUH�GH� UHFRQQDvWUH� OHXU�SUpVHQFH� VLPXOWDQpH�� ,O� VHPEOH� pJDOHPHQW� TX·XQ� DYHXJOH� TXL� WLHQW� TXHOTXH� FKRVH� G·XQH� PDLQ� HW�TXHOTXH� DXWUH� FKRVH� GH� O·DXWUH� Q·D� SDV� EHVRLQ� G·XQH� H[SpULHQFH� VSpFLDOH� SRXU� rWUH� FHUWDLQ� GH�O·H[LVWHQFH� VLPXOWDQpH� GH� FHV� FKRVHV�� (W� HQILQ�� QL� SRXU� OD� YLVLRQ� QL� SRXU� OH� WDFW�� DXFXQ� UDSSRUW�SDUWLFXOLHU�G·LQIOXHQFH�HQWUH�GHX[�REMHWV�VLPXOWDQpPHQW�SHUoXV�Q·LQWHUYLHQW�SRXU�TXH�QRXV�SUHQLRQV�FRQQDLVVDQFH�j�OD�IRLV�GH�O·XQ�HW�GH�O·DXWUH��
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&H� SULQFLSH� GH� OD� FRPPXQDXWp� HVW� XQ� GH� FHX[� R�� OH� GRJPDWLVPH� NDQWLHQ� V·DFFXVH� OH� SOXV�DUELWUDLUHPHQW�SRXU�O·DFKqYHPHQW�G·XQ�V\VWqPH�SUpFRQoX���FDU�LO�QH�V·DJLW�SDV��UHPDUTXRQV�OH�ELHQ��GH� IRUPXOHU� GHV� UDSSRUWV� G·KDUPRQLH� JpQpUDOH� HQWUH� OHV� VXEVWDQFHV� OHV� SOXV� GLYHUVHV�� WHOV� TX·HQ�pWDEOLVVHQW�OHV�ORLV�GH�OD�JUDYLWDWLRQ��GH�OD�FKDOHXU��GH�OD�OXPLqUH���HQ�PpFDQLTXH��OD�ORL�GH�O·DFWLRQ�HW�GH�OD�UpDFWLRQ��HWF��&·HVW�O·XQLWp�GH�OD�VXEVWDQFH�TX·LO�V·DJLW�GH�SDUIDLUH�HQ�H[SOLTXDQW�FH�TXH�VRQW�OHV�VXEVWDQFHV�� 'DQV� OH� FRXUV� GH� O·H[SOLFDWLRQ� GHV� GHX[� SUHPLqUHV� DQDORJLHV�� LO� Q·D� pWp� TXHVWLRQ� GH� OD�VXEVWDQFH� TX·DX� VLQJXOLHU�� /HV� VXEVWDQFHV� SDUDLVVHQW� GDQV� O·pQRQFp� GX� SULQFLSH� GH� OD� WURLVLqPH��'·R��YLHQQHQW�HOOHV�"�R��RQW�HOOHV�pWp�GpILQLHV�"�&·HVW�DX�PRQGH�SKpQRPpQDO�TXH�VH�UDSSRUWHQW�OHV�WKpRULHV� GH� OD� VXEVWDQFH� HW� GH� OD� FDXVDOLWp�� HW� QRXV� VDYRQV� TXH� OHV� SKpQRPqQHV�QH� VRQW� SDV� GHV�FKRVHV� HQ� VRL��1RXV� OH� VDYRQV�� HW� G·XQ� DXWUH� F{Wp��RQ�Q·D�SDV� ODLVVp�GH� VXSSRVHU�� G·XQH�PDQLqUH�JpQpUDOH�� VRXV� OHV� SKpQRPqQHV�� GHV� VXEVWDQFHV�� &H� P\VWqUH� V·pFODLUFLW�� DXWDQW� GX� PRLQV� TX·LO�FRPSRUWH� OD� OXPLqUH�� SDU� OD� WKpRULH� TXL� QRXV� SUpVHQWH� OHV� VXEVWDQFHV� GX� PRQGH� SKpQRPpQDO�FRPPH� QH� SRVVpGDQW� O·H[LVWHQFH� TXH� VROLGDLUHPHQW� DYHF� OHXU� WRXW�� HW�� j� QRWUH� pJDUG�� FRPPH�LPSRVVLEOHV� j� SHUFHYRLU� GDQV� OHXU� VLPXOWDQpLWp� DXWUHPHQW� TX·j� UDLVRQ� GH� OHXUV� LQIOXHQFHV�UpFLSURTXHV��JUkFH�DX[TXHOOHV�OHV�REMHWV�V·RIIUHQW�WRXMRXUV�HW�SDUWRXW�j�QRXV�FRPPH�FRPSRVpV��6L�QRXV�FRPSUHQRQV�ELHQ�FHWWH�GHUQLqUH�WKqVH��QRXV�SRXYRQV�OD�SUHQGUH�SDU�XQ�DXWUH�F{Wp��OXL�IDLUH�GLUH�RX� OXL� DMRXWHU�FHFL���TXH� WRXW�FH�TXL�YLHQW� j�QRWUH�SHUFHSWLRQ�� HW�TXL�Q·HVW�SDV�VXFFHVVLI�SRXU�HOOH��Q·HVW�IRUPp�TXH�G·REMHWV�GRQW�OD�VLPXOWDQpLWp�WLHQW�XQLTXHPHQW�j�O·pWDW�GH�FRPSRVLWLRQ�R��LOV� VH� WURXYHQW�� HW� j� OHXUV�PXWXHOOHV� LQIOXHQFHV�� SHWLWV� RX� JUDQGV� TXH� VRLHQW� OHV� HVSDFHV� R�� LOV� VH�WURXYHQW�UHVVHUUpV�RX�GLVVpPLQpV���HQ�VRUWH�TXH�OD�SHUFHSWLRQ�UpHOOHPHQW�VpSDUpH�G·DXFXQ�QH�QRXV�HVW�SRVVLEOH��,O�VHPEOH�ELHQ�TXH�OD�VLPXOWDQpLWp�LPSOLTXH�OD�GLYLVLRQ��FDU�RQ�Q·DIILUPH�O·H[LVWHQFH�GH�FKRVHV� FRPPH� VLPXOWDQpHV� TX·HQ� WDQW� TX·RQ� OHV�SUHQG� VpSDUpPHQW��PDLV� LO� Q·\� D�SDV�GH�GLYLVLRQ�UpHOOH��VL�XQ�REMHW�QH�SHXW�rWUH�UHFRQQX�FRPPH�FRH[LVWDQW�DYHF�XQ�DXWUH�TXH�SDUFH�TX·LO�HVW�DIIHFWp�SDU� FHW� DXWUH�� HW� TXH� FHW� DXWUH� OXL�PrPH� O·DIIHFWH�� (W� WHOOH� HVW� OD� UDLVRQ�� �� WRXMRXUV� VL� QRXV�FRPSUHQRQV�ELHQ����TXL�IDLW��VHORQ�.DQW��TXH�OD�VLPXOWDQpLWp�QH�SRXUUDLW�rWUH�SHUoXH�V·LO�Q·\�DYDLW�SDV�FRPPXQDXWp��,O� \� D� XQH� FXULHXVH� VLPLOLWXGH�� HW� TXL� SRXUUDLW� WURPSHU�� HQWUH� OD� SRVLWLRQ� SULVH� SDU� .DQW��GpFODUDQW� TXH� WRXW� HVW� OLp� GDQV� OD�QDWXUH�� HW�TXH�SDV�XQH�GpWHUPLQDWLRQ�GDQV� OHV� VLPXOWDQpV�Q·HVW�LQGpSHQGDQWH� G·DXFXQH� DXWUH�� HW� OD� GRFWULQH� GH� /HLEQL]�� VRQ� W»RTRSME� T�RXE�� O·LGpH� TXH� WRXWH�VXEVWDQFH� VLPSOH� D� GHV� UDSSRUWV� TXL� H[SULPHQW� WRXWHV� OHV� DXWUHV�� &H� UDSSURFKHPHQW� V·pWHQG� MXVTX·j� OD�PpWKRGH�� HQ� FHOD� UHODWLYLVWH�� G·DSUqV� ODTXHOOH� LO� QH� VHUDLW�SRVVLEOH�G·REWHQLU� OD� FRQQDLVVDQFH�G·XQH�FKRVH�TXH�SDU�UDSSRUW�j�G·DXWUHV��0DLV�OD�GLIIpUHQFH��SURIRQGH�PDOJUp�OH�GpWHUPLQLVPH�LQWpJUDO�GH�/HLEQL]�� FRQVLVWH� HQ� FH� TXH�� GDQV� VD�PRQDGRORJLH�� OD�PRQDGH� HVW� XQH� VXEVWDQFH� HVVHQWLHOOHPHQW�LQGLYLGXHOOH�� XQH� FKRVH� HQ� VRL�� WLUDQW� WRXW� GH� VRL�� VSRQWDQpPHQW�� HW� GpILQLH� SDU� GHV� TXDOLWpV�HPSUXQWpHV�j�O·RUGUH�GH�OD�SHUFHSWLRQ�HW�GH�O·DFWLYLWp��(W�TXDQW�j�OD�PpWKRGH�UHODWLYLVWH��HOOH�Q·HVW�j�O·XVDJH�GH�.DQW�TXH�SRXU�O·DLGHU�j�FRQVWLWXHU�O·XQLWp�SDU�O·DFWLRQ�GHV�FDXVHV�UpFLSURTXHV�HW�VROLGDLUHV��DX�OLHX�TX·HOOH�VHUW�j�/HLEQL]�j�GpILQLU�OHV�TXDOLWpV�TXL�FRPSRVHQW��SRXU�QRWUH�FRQQDLVVDQFH��OHV�rWUHV�HQ�VRL��LQGLYLGXHOV�HW�YLYDQWV��TX·LO�D�QRPPpHV�OHV�VXEVWDQFHV�VLPSOHV��/HV� SULQFLSHV� GH� OD� &RPPXQDXWp� GH�.DQW�� FRPSOpWDQW� FHX[� GX� 3HUPDQHQW� HW� GH� OD� &DXVH�FDXVpH�� VDQV� ILQ�� FRXYUHQW�� DX� FRQWUDLUH�� OD� SURSRVLWLRQ� TXH� ULHQ� Q·HVW� LQGLYLGXHO�� HW�� GDQV� FHWWH�SURSRVLWLRQ�� QRXV� UHWURXYRQV� VD� GRFWULQH� TXH� OHV� SKpQRPqQHV� QH� VRQW� ULHQ� HW� QH� SHXYHQW� ULHQ�FRQVWLWXHU�TXL�VRLW�HQ�VRL��(OOH�D�SRXU�FRUROODLUH�FHOOH�FL�TXH�.DQW�D�SX�FUDLQGUH�GH�IRUPXOHU�WRWLGHP�YHUELV��� /HV� VXEVWDQFHV� GX�PRQGH� SKpQRPpQDO� QH� UHoRLYHQW� FH� QRP�TX·DEXVLYHPHQW�� SXLVTXH� OHV�QRXPqQHV� VHXOV� SRVVqGHQW� O·H[LVWHQFH� HQ� VRL��� OHV� FKRVHV� GX� WHPSV� QH� IRUPHQW� TX·XQ� V\VWqPH�G·DSSDUHQFHV�OLpHV��&H�V\VWqPH�HVW�HQ�HIIHW�FHOXL�TXH�.DQW�D�GpFULW�GDQV�O·H[SRVLWLRQ�GHV�$QDORJLHV�GH�O·H[SpULHQFH�FRPPH�V·LO�UHSUpVHQWDLW�OD�UpDOLWp�PrPH�GHV�FKRVHV�SDUFH�TX·LO�HVW�HIIHFWLYHPHQW�OD�UpDOLWp�GH� O·H[SpULHQFH��� ©�8QH� FRPPXQDXWp� UpHOOH� GHV� VXEVWDQFHV� GDQV� ODTXHOOH� OD� UHODWLRQ� HPSLULTXH� GH�FRH[LVWHQFH�VHUDLW�LPSRVVLEOH�GDQV�QRWUH�H[SpULHQFH��3DU�FH�FRPPHUFLXP��OHV�SKpQRPqQHV��j�SDUW�OHV�XQV�GHV�DXWUHV��HW�FHSHQGDQW�FRQQH[HV��IRUPHQW�XQ�FRPSRVp��FRPSRVLWXP�UHDOH��HW�GH�WHOV�FRPSRVpV�GHYLHQQHQW�SRVVLEOHV�GH�ELHQ�GHV�PDQLqUHV��/HV� WURLV� UHODWLRQV�G\QDPLTXHV�GRQW� WRXWHV� OHV�DXWUHV�GpULYHQW�VRQW�O·LQKpUHQFH��OD�FRQVpTXHQFH�HW�OD�FRPSRVLWLRQ��ª�&HV��WURLV�WHUPHV�VH�UDSSRUWHQW�UHVSHFWLYHPHQW�DX[�WURLV�SULQFLSHV�TXH�.DQW��HQ�WHUPLQDQW�VXU�FH�VXMHW��UpVXPH�HQ�FHV�WHUPHV���©�4XH�WRXW�FH�TXL�H[LVWH�HVW�IRQGp�VXU�FH�TXL�HVW�SHUPDQHQW���ª�©�4XH� WRXW�pYpQHPHQW�SUpVXSSRVH�TXHOTXH�FKRVH��HQ�XQ�pWDW�DQWpULHXU��j�TXRL� LO�VXFFqGH�HQ�YHUWX�G·XQH�UqJOH���ª�



&KDUOHV�5HQRXYLHU�±�&ULWLTXH�GH�OD�GRFWULQH�GH�.DQW�

� ���

©�(W� TXH�� GDQV� OD� GLYHUVLWp� GHV� FRH[LVWDQWV�� OHV� pWDWV� FRH[LVWHQW� HQ� UHODWLRQ� OHV� XQV� DYHF� OHV�DXWUHV�HQ�YHUWX�G·XQH�UqJOH��ª�.DQW�DFKqYH�O·H[SRVLWLRQ�GH�FHV�WURLV�SULQFLSHV�HQ�GpFODUDQW�TXH�©�SULV�HQVHPEOH��LOV�VLJQLILHQW�VLPSOHPHQW�TXH�WRXV�OHV�SKpQRPqQHV�H[LVWHQW�GDQV�XQH�QDWXUH�HPSLULTXH��HW�GRLYHQW�\�H[LVWHU��SDU�FHWWH� UDLVRQ�TXH�� VDQV�XQH� WHOOH�XQLWp�D�SULRUL��QXOOH�XQLWp�GH� O·H[SpULHQFH�HW��SDU�FRQVpTXHQW��QXOOH�GpWHUPLQDWLRQ�GHV�REMHWV�GDQV�O·H[SpULHQFH�QH�VHUDLHQW�SRVVLEOHV�ª��/D�1DWXUH�HVW�©�XQH�FRKpVLRQ�GHV�SKpQRPqQHV�HQ�OHXU�H[LVWHQFH��FRQIRUPpPHQW�j�GHV�UqJOHV�QpFHVVDLUHV�RX�ORLV���FHV�ORLV�H[LVWHQW�D�SULRUL�� HOOHV� UHQGHQW� OD� QDWXUH� SRVVLEOH��� HW� OHV� ORLV� HPSLULTXHV� H[LVWHQW� RX� VH� GpFRXYUHQW� SDU�O·H[SpULHQFH�� G·DFFRUG� DYHF� FHV� ORLV� RULJLQHOOHV� TXL� UHQGHQW�� HQ� SUHPLHU� IRQGHPHQW�� O·H[SpULHQFH�SRVVLEOH�ª�� &·HVW� Oj�� SRXU� .DQW�� XQH� GpPRQVWUDWLRQ� GH� FHV� WURLV� SULQFLSHV�� HQFRUH� ELHQ� TXH� GH� WHOV�MXJHPHQWV� V\QWKpWLTXHV� D� SULRUL� VRLHQW� LQGpPRQWUDEOHV�� HW� TXH�� GHV� WURLV�� GLW�LO�� RQ�Q·DLW� HVVD\p�� HW�G·DLOOHXUV�HQ�YDLQ��GH�GpPRQWUHU�TX·XQ�VHXO���OD�SURSRVLWLRQ�GH�OD�©�UDLVRQ�VXIILVDQWH�ª��0DLV�RQ�OHV�D�WRXMRXUV�LQYRTXpV�WDFLWHPHQW��2Q�Q·DYDLW�SDV�SRXU�VH�JXLGHU�OH�©�ILO�GHV�FDWpJRULHV�ª���&HWWH� VRUWH�GH�GpPRQVWUDWLRQ�GpQRWH�� FKH]� OH�SKLORVRSKH��XQH� LOOXVLRQ�VLQJXOLqUH��/·pTXLYRTXH��R��LO�VH�FRPSODvW�VXU�OH�VHQV�GRQQp��G
XQ�F{Wp��DX[�SULQFLSHV�TX·LO�D�GpILQLV��GH�O·DXWUH��j�FH�TXL�UHQG�SUDWLTXHPHQW� O·H[SpULHQFH� SRVVLEOH� DX[� KRPPHV�� HVW� VL� pWRQQDQWH� TX·RQ� D� SHXU� GH� QH� SDV�FRPSUHQGUH� VD� SHQVpH�� 4XH� OH� MXJHPHQW� G·LQKpUHQFH�� OH� MXJHPHQW� GH� FDXVDOLWp�� OH� MXJHPHQW� GHV�UDSSRUWV� G·DFWLRQ� UpFLSURTXH� HW� G·KDUPRQLH� HQWUH� OHV� SKpQRPqQHV� LQWHUYLHQQHQW� GDQV� WRXWHV� QRV�SHUFHSWLRQV�� F·HVW� LQGXELWDEOH��� LOV� QH� UHQGHQW� SDV� VHXOHPHQW� O·H[SpULHQFH�� LOV� UHQGHQW� VHXOV� OD�FRQQDLVVDQFH� GHV� FKRVHV� SRVVLEOH��� PDLV� RQ� SHXW� DXVVL� UHJDUGHU� OD� SHUPDQHQFH� HW� OD� YDULDELOLWp�FRPPH�GHV�pWDWV�UHODWLIV�GHV�FKRVHV��HW�OH�PRGH�OXL�PrPH��FRPPH�O·DVVHPEODJH�GH�WRXV�OHV�UDSSRUWV�PXDEOHV��� F·HVW� XQ� SRLQW� GH� YXH� TXL� FRQYLHQW� SDUIDLWHPHQW� j� O·H[SpULHQFH�� .DQW� HQWHQG� SDUOH�3HUPDQHQW��RX�6XEVWDQFH��XQ�pWHUQHO�LPPXDEOH��2Q�SHXW�rWUH�ELHQ�SHUVXDGp�TXH�ULHQ�QH�VH�IDLW�VDQV�FDXVH��HW�FRQILUPHU�j�WRXW�PRPHQW�VD�FRQYLFWLRQ�TX·RQ�D�GH�O·H[LVWHQFH�GH�FHWWH�ORL��HW�QH�FRQILUPHU�SDV�PRLQV�SDU�VD�FRQGXLWH�HW�VHV�GLVFRXUV�OD�FUR\DQFH�R��O·RQ�HVW�TX·LO�\�D�GX�FRQWLQJHQW���HW�.DQW�UpFODPH�FRPPH�XQH�FRQGLWLRQ�GH�O·H[SpULHQFH�SRVVLEOH�O·H[LVWHQFH�GH�O·HQFKDvQHPHQW�SUpGpWHUPLQp�GHV�SKpQRPqQHV��(QILQ�RQ�SHXW�FURLUH�TX·LO�\�D�SDUWRXW�GHV�OLDLVRQV�HW�GHV�ORLV�GH�UpFLSURFLWp��PDLV�SDUWRXW� DXVVL� GH� O·LQGLYLGXHO� HW� GX�GLVWLQFW��PrPH�GH� O·LQFRKpUHQW��� HW� O·H[SpULHQFH�Q·HQ� HVW� SRLQW�WURXEOpH��F·HVW��DX�FRQWUDLUH��FH�GRQW�HOOH�UpFODPH�OD�FRQVWDWDWLRQ��(Q�VRPPH��FH�TXH�.DQW�HQWHQG�GDQV� FHWWH� TXHVWLRQ� SDU� O·H[SpULHQFH� SRVVLEOH�� F·HVW� OD� SRVVLELOLWp� TXH� OHV� SKpQRPqQHV� VRLHQW�H[SOLFDEOHV�FRPPH�GRQQpV�GDQV�OD�1DWXUH�HPSLULTXH�WHOOH�TX·LO�OD�GpILQLW���8QLWp�D�SULRUL��6XEVWDQFH��&DXVH�HW�&RPPXQDXWp�XQLYHUVHOOHV��/D�SUHXYH�GHV� WURLV�SULQFLSHV� WLUpH�GH�FH�TX·LOV� UHQGHQW�VHXOV�O·H[SpULHQFH� SRVVLEOH� Q·HVW� GRQF� TX·XQH� SpWLWLRQ� GH� SULQFLSH� QRQ� PRLQV� YDVWH� TXH� OD� GRFWULQH�HQWLqUH���HOOH�VLJQLILH�VLPSOHPHQW�TX·LOV�SHUPHWWHQW�DX�SHQVHXU�TXL�OHV�DGPHW�D�SULRUL�GH�FRQVWLWXHU�OD�WKpRULH�TXL�OXL�SODvW�GX�PRQGH�GH�O·H[SpULHQFH��
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&+$3,75(�;;,;���/(�3266,%/(��/(�5((/�(7�/(�1e&(66$,5(���/HV�$QDORJLHV�GH�O·H[SpULHQFH�VRQW�VXLYLHV�GHV�3RVWXODWV�GH�OD�SHQVpH�HPSLULTXH�HQ�JpQpUDO��.DQW�UpXQLW�VRXV�FH�WLWUH� LPSUpYX�GH�SRVWXODWV��GHV�GpILQLWLRQV�GH�QRWLRQV��� OH�SRVVLEOH�� OH�UpHO�HW� OH�QpFHVVDLUH��GRQW�O·XVDJH�GHYUDLW�SDUDvWUH�DVVH]�GpWHUPLQp�SRXU�OXL�GDQV�OH�FRXUV�GH�OD�&ULWLTXH���FDU�LO�D�SUpWHQGX��QRXV�OH�VDYRQV��GpPRQWUHU�TXH�O·LQWXLWLRQ�HPSLULTXH�HVW�OH�FULWqUH�XQLTXH�GX�UpHO��HW��G·DXWUH�SDUW��TXH�WRXV�OHV� SKpQRPqQHV� GX� WHPSV� VRQW� QpFHVVDLUHV�� HQ� YHUWX� GH� OHXU� HQFKDvQHPHQW� LQYDULDEOH� GH� OD� ORL� GH�FDXVDOLWp��/·LGpH�j�VH�IDLUH�GX�SRVVLEOH��HQ�FH�TXL�WRXFKH�OD�SURGXFWLRQ�GHV�SKpQRPqQHV��QH�SHXW�GqV�ORUV�rWUH�GRXWHXVH��HW�SXLVTXH�WRXV�OHV�SKpQRPqQHV�VRQW�QpFHVVDLUHV��LO�QH�SHXW�\�DYRLU�GH�SRVVLEOHV�TXH�OHV�QpFHVVDLUHV��8QH�WKpRULH�GH�FHV�QRWLRQV�VH�WURXYH�DPHQpH�LFL��GDQV�OD�&ULWLTXH��XQLTXHPHQW�SDUFH�TXH�.DQW�D�IDLW�GH�OD�0RGDOLWp�XQH�FDWpJRULH��HW�TXH�FHWWH�FDWpJRULH�D�SRXU�VHV�WURLV�WHUPHV�FHV�WURLV�QRWLRQV��0DLV�OHXU�VLJQLILFDWLRQ�HW�OHXU�H[DPHQ�Q·LPSOLTXH�DXFXQ�UDSSRUW�TXL�Q·DSSDUWLHQQH�VRLW�j�OD�FDWpJRULH�GH�4XDOLWp�SRXU�OH�F{Wp�ORJLTXH��VRLW�DX[�FDWpJRULHV�GH�'HYHQLU�HW�GH�&DXVDOLWp�SRXU�OH�F{Wp�G\QDPLTXH�GHV�JUDQGHV�TXHVWLRQV�TX·HOOHV�VRXOqYHQW��(OOHV�Q·H[LJHQW�SDV�OD�UHFKHUFKH�G·XQ�IRQGHPHQW�TXL�OHXU�VRLW�SURSUH���HW��HQ�HIIHW��.DQW�Q·HQ�VXSSRVH�DXFXQ��,O�GpILQLW�OH�SRVVLEOH�VRXV�OD�IRUPH�GH�FH�SRVWXODW���7RXW�FH�TXL�V·DFFRUGH�DYHF�OHV�FRQGLWLRQV�IRUPHOOHV�GH�O·H[SpULHQFH��GDQV�O·LQWXLWLRQ�HW�GDQV�OHV�FRQFHSWV��HVW�SRVVLEOH��&HWWH�IRUPXOH�HVW�FRQWUHGLWH�SDU�OH�SRVWXODW�GH�OD� QpFHVVLWp�� TXL� YLHQW� SOXV� ORLQ�� (Q� IDLW�� QRXV� SHQVRQV� j� WRXV� PRPHQWV� j� OD� SRVVLELOLWp� G·XQH�PXOWLWXGH�GH�FKRVHV�GRQW�QRXV�LPDJLQRQV�OD�SURGXFWLRQ�FRPPH�IXWXUH��HW�TXL�QH�FRQWUHGLVHQW�HQ�ULHQ� QL� OD� QDWXUH� HW� OD� IDFLOLWp� GH� QRWUH� UHSUpVHQWDWLRQ� RX� SHUFHSWLRQ� j� OHXU� pJDUG� �YRLOj� SRXU�O·LQWXLWLRQ��� QL� SRXU� O·DSWLWXGH� TXH�QRXV� DYRQV� j� OHV� FRPSUHQGUH� �YRLOj�SRXU� OHV� FRQFHSWV��� QL�PrPH�HQILQ�OHV�FRQGLWLRQV�JpQpUDOHV�DX[TXHOOHV�QRXV�DYRQV�FRXWXPH�GH�YRLU�OHV�UDSSRUWV�GHV�SKpQRPqQHV�VXFFHVVLIV� VH� FRQIRUPHU�� &HSHQGDQW� FHV� FKRVHV� Q·DUULYHQW� SDV�� )DXW�LO� GLUH�� G·DSUqV� OH� SRVWXODW��TX·HOOHV�pWDLHQW�SRVVLEOHV�"�&HSHQGDQW��GH�FHV�GHX[�SURSRVLWLRQV�FRQWUDGLFWRLUHV��DYDQW�O·pYpQHPHQW��HW� TXL�SRUWHQW� VXU�GHV�SRVVLEOHV���$�DUULYHUD��$�Q·DUULYHUD� SDV�� F·HVW� OD� VHFRQGH�TXL� V·HVW� UpDOLVpH�� HW�FHOOH�FL�D\DQW�pWp�LQpYLWDEOH�HQ�YHUWX�GX�SULQFLSH�GH�FDXVDOLWp�GH�.DQW��FHOOH�Oj�Q·pWDLW�SDV�SRVVLEOH��&H� UDLVRQQHPHQW� HPSORLH� OH�PRW�SRVVLEOH� HQ�XQ� VHQV�XQLYHUVHOOHPHQW�XVLWp�RX� VXSSRVp�GDQV�QRWUH�FRQWLQXHOOH�LPDJLQDWLRQ�GHV�IXWXUV�FRQWLQJHQWV��.DQW�QH�GpILQLW�SDV�FH�PRW��j�PRLQV�TX·RQ�QH�SUHQQH�OH�SRVWXODW�SRXU�XQH�GpILQLWLRQ��FH�TXL�VHUDLW�SHXW�rWUH�OH�PLHX[��0DLV�DORUV�RQ�QH�YRXGUD�SDV�VH�SD\HU�G·XQH�GpILQLWLRQ�SXUHPHQW�QRPLQDOH��HW�RQ�GHPDQGHUD�FH�TXH�F·HVW�TXL�UpSRQG�LQ�UH��SRXU�OH�SKLORVRSKH��j�FH� WHUPH�XVXHO�HPSOR\p�SRXU� OD�GpVLJQDWLRQ�GHV�FKRVHV�SHQVpHV�FRPPH�IXWXUHV��TXL� WDQW{W� DUULYHQW� HW� WDQW{W� Q·DUULYHQW� SDV�"� $� FHWWH� TXHVWLRQ� XQ� SKLORVRSKH� GpWHUPLQLVWH� Q·HVW�RUGLQDLUHPHQW�SDV�HPEDUUDVVp�SRXU�UpSRQGUH�TXH�OH�VHQV�GX�PRW�SRVVLEOH�HVW�WRXW�UHODWLI�j�QRWUH�pWDW�GH� GRXWH� RX� G·LJQRUDQFH� WRXFKDQW� GHV� IDLWV� j� YHQLU�� TXL� VRQW� HQ� HX[�PrPHV� SUpGpWHUPLQpV��3RXUTXRL�.DQW�Q·D�W�LO�SDV�IDLW� OD�PrPH�GpFODUDWLRQ�"�0DLV� OH�SRVWXODW�Q·DXUDLW�SOXV�pWp�DGPLVVLEOH�HQ�FH�FDV��O·pTXLYRTXH�VXU�OH�PRW�SRVVLEOH�VH�GpQRQoDQW�HOOH�PrPH��.DQW�PHQWLRQQH�j�SHLQH��HQ�SDVVDQW�� O·DXWUH�FRQGLWLRQ�GH�OD�SRVVLELOLWp��FHOOH�TXL�SRUWH�j�SHX�SUqV� H[FOXVLYHPHQW� VXU� OD� VSpFXODWLRQ� HW� OHV� FRQFHSWV�� (OOH� HVW� SURIRQGpPHQW� GLIIpUHQWH� GH� OD�SUHPLqUH�TXL�V·DSSOLTXH�DX[�IXWXUV�FRQWLQJHQWV��$XVVL�GpSHQG�HOOH�G·XQH�DXWUH�FDWpJRULH��,O�Q·\�D�GH�SRVVLEOHV�� V·LO� V·DJLW� GH� OD� UpDOLWp� REMHFWLYH� G·XQH� UHODWLRQ� VXSSRVpH�� RX� GH� OD� YpULILFDWLRQ� G·XQ�FRQFHSW�SDU� O·H[SpULHQFH��TXH� OHV� IDLWV�SUpVXPpV�SRXU� OD�YpULWp�RX�SRXU� O·DWWHQWH�GHVTXHOV� LO�Q·\�D�QXOOH�FRQWUDGLFWLRQ�GDQV�FHWWH�UHODWLRQ�RX�GDQV�FH�FRQFHSW��1RXV�DYRQV�GLVFXWp�OHV�FDV�GH�YLRODWLRQ�GH�FHWWH� ORL�j�SURSRV�GHV�DQWLQRPLHV�NDQWLHQQHV��1RXV�VDYRQV�TXH�.DQW�D�GLW� O·DGPHWWUH�� WRXW�HQ�IDLVDQW�VRQ�SODQ�SRXU�QH�OD�SRLQW�REVHUYHU���/H�GHX[LqPH�SRVWXODW�GH�OD�SHQVpH�HPSLULTXH�VH�UDSSRUWH�j�OD�5pDOLWp��,O�D�SRXU�IRUPXOH���&H�TXL�HVW� HQ� FRQQH[LRQ�DYHF� OHV� FRQGLWLRQV�PDWpULHOOHV�GH� O·H[SpULHQFH��OD� VHQVDWLRQ�� HVW� UpHO��&H�SRVWXODW�VWLSXOH��DLQVL�O·H[SOLTXH� .DQW�� TXH� ©�SRXU� TX·LO� \� DLW� FRQQDLVVDQFH� GH� OD� UpDOLWp� GHV� FKRVHV�� LO� IDXW� TX·LO� \� DLW�SHUFHSWLRQ�� GRQF� VHQVDWLRQ� HW� FRQVFLHQFH�� QRQ� SDV� j� OD� YpULWp� LPPpGLDWHPHQW�� RX� GH� O·REMHW� OXL�PrPH� GRQW� LO� V·DJLW� GH� FRQQDvWUH� O·H[LVWHQFH��PDLV� DX�PRLQV� G·XQH� FRQQH[LRQ� HQWUH� FHW� REMHW� HW�TXHOTXH�SHUFHSWLRQ�UpHOOH�� VXLYDQW� OHV�DQDORJLHV�GH� O·H[SpULHQFH�TXL�GpWHUPLQHQW�HQ�JpQpUDO� WRXWHV�OHV�FRPELQDLVRQV�UpHOOHV�HQ�PDWLqUH�G·H[SpULHQFH�ª��&HV�DQDORJLHV�VRQW�OHV�ORLV�G·LQKpUHQFH��GH�FDXVDOLWp�HW�GH�FRPPXQDXWp��GRQW�LO�D�pWp�WUDLWp�SOXV�KDXW��3DU� FHWWH� GpILQLWLRQ�� DVVH]� REVFXUH�� GH� O·DSHUFHSWLRQ� GX� UpHO�� .DQW� H[FOXW�� G·XQ� F{Wp�� OD�SRVVLELOLWp� GH� FRQQDvWUH� OH� UpHO� VDQV� VXSSRVHU� XQH� SHUFHSWLRQ� VHQVLEOH� DX� ERXW�� HW� XQH� FKRVH� j�
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SHUFHYRLU��HW�LO�GRQQH�DFFqV�G·XQ�DXWUH�F{Wp�j�GHV�K\SRWKqVHV�DYHQWXUpHV�RX�IDXVVHV��WHOOHV�TXH�FHOOH�GRQW� LO� GRQQH� OXL�PrPH�SRXU� H[HPSOH� O·H[LVWHQFH�G·©�XQH�PDWLqUH�PDJQpWLTXH�SpQpWUDQW� WRXV� OHV�FRUSV��TXH�O·RQ�UHJDUGHUDLW�FRPPH�SURXYpH�SDU�O·H[SpULHQFH�GH�O·DWWUDFWLRQ�H[HUFpH�VXU�OD�OLPDLOOH�GH�IHU�ª��&HWWH�GpILQLWLRQ�GX�UpHO�DSSDUWLHQW�j�OD�SUHPLqUH�FRPPH�j�OD�VHFRQGH�pGLWLRQ�GH�OD�&ULWLTXH��,O�HVW� GRQF� FHUWDLQ� TX·HOOH� QRXV� PRQWUH�� GDQV� OD� SHQVpH� GH� .DQW�� FHWWH� PrPH� FRQWUDGLFWLRQ�� GH�TXHOTXH� PDQLqUH� TX·RQ� OD� YHXLOOH� H[SOLTXHU�� HQWUH� VRQ� LGpDOLVPH� GH� IRQGHPHQW� HW� VRQ� FULWHULXP�HPSLULTXH�GH�OD�UpDOLWp�SKpQRPpQDOH��TXL�GHYDLW�pFODWHU�j�WRXV�OHV�\HX[�TXDQG�LO�MXJHD�j�SURSRV�GH�UpGLJHU�� DYHF� WRXW� O·DSSDUHLO� GH� OD� VFRODVWLTXH�� XQH� VROHQQHOOH� ©�UpIXWDWLRQ� GH� O·LGpDOLVPH�ª�� 1RXV�DYRQV� H[DPLQp�SOXV� KDXW� FHWWH�PDOKHXUHXVH� HQWUHSULVH� GH� FRPSOpWHU� OD� WKqVH� GH� OD� VHQVDWLRQ��PRGH�XQLTXH�SRVVLEOH�GH� OD�FRQQDLVVDQFH�GX�UpHO�SDU�VRQ�FRUROODLUH�UpDOLVWH��� OD�FHUWLWXGH�GH� OD�FRQQDLVVDQFH�G·XQ�UpHO�H[WHUQH��LQGpSHQGDQW�GH�QRV�UHSUpVHQWDWLRQV����.DQW�Q·D�SRLQW�YDULp�GDQV�VD�GpILQLWLRQ�GX�UpHO���/H�WURLVLqPH�SRVWXODW�GH�OD�SHQVpH�HPSLULTXH�HVW�FHOXL�GH�OD�1pFHVVLWp���©�&H�TXL��HQ�VD�FRQQH[LRQ�DYHF� OH� UpHO�� HVW� GpWHUPLQp� SDU� OHV� FRQGLWLRQV� JpQpUDOHV� GH� O·H[SpULHQFH� HVW� �H[LVWH� FRPPH�� QpFHVVDLUH�ª�� 2Q� HVW�G·DERUG� HQ�SHLQH�GH�FRPSUHQGUH�FHWWH�GpILQLWLRQ�� FDU� WRXW�FH�TXL� DUULYH�HVW� VDQV�DXFXQ�GRXWH�HQ�FRQQH[LRQ� DYHF� OH� UpHO�� HW� QRQ� PRLQV� FHUWDLQHPHQW� GpWHUPLQp�� HQ� WRXW� RX� HQ� SDUWLH�� GDQV� VD�SURGXFWLRQ�� SDU� OHV� ORLV� JpQpUDOHV� GH� O·H[SpULHQFH�� 1RXV� GLVRQV� HQ� WRXW� RX� HQ� SDUWLH�� F·HVW� TXH� OD�TXHVWLRQ�HVW�Oj��6L��DYHF�.DQW��LO�IDXW�VRXV�HQWHQGUH���GpWHUPLQp�HQ�WRXW��OD�IRUPXOH�VLJQLILH���FH�TXL�HVW�QpFHVVDLUH�HVW�QpFHVVDLUH���FDU�XQH�FKRVH�TXL�DUULYH��HW�TXL��YHQDQW�FRPPH�OLpH�DX�UpHO�GpMj�GRQQp��HVW�HQ�RXWUH�GpWHUPLQpH�SDU�GHV�FRQGLWLRQV�JpQpUDOHV��YRLOj�FH�TXH�QRXV�FRPSUHQRQV�WUqV�ELHQ�TXDQG�QRXV�SDUORQV� G·XQH� FKRVH� TXL� DUULYH� FRPPH� QpFHVVDLUH�� (Q� FH� FDV�� SRXUTXRL� .DQW� Q·DUWLFXOH�W�LO� SDV�QHWWHPHQW��j�WLWUH�GH�SRVWXODW��OD�SURSRVLWLRQ���7RXW�FH�TXL�DUULYH�HVW�QpFHVVDLUH�"�6L��DX�FRQWUDLUH��LO�IDOODLW�HQWHQGUH�TXH�OHV�FRQGLWLRQV�JpQpUDOHV�GpWHUPLQHQW�HQ�SDUWLH�OHV�pYpQHPHQWV��HW�FHFL�HVW�YUDLPHQW�XQH�ORL�TXL�V·LPSRVH��RQ�ODLVVHUDLW�XQH�SDUW�G·DFFLGHQW�GDQV�OHV�SKpQRPqQHV��&·HVW�OH�MXJHPHQW�SUDWLTXH��FHOXL�TXH�OD�QDWXUH�REOLJH�GH�SRUWHU�HPSLULTXHPHQW��GDQV�OHXUV�DFWHV�HW�GDQV�OHXUV�SHQVpHV��FHX[�Oj�PrPH�TXL�HQ�FRQWHVWHQW�HQ�WKpRULH�OD�YpULWp��/H� SRVWXODW� GH� OD� QpFHVVLWp� GH� .DQW� VH� UDSSRUWH� XQLTXHPHQW� j� OD� OLDLVRQ� GHV� pYpQHPHQWV��TXRLTXH��GDQV�OD�IRUPH��LO�V·DSSOLTXH�j�FH�TXL�HVW�RX�H[LVWH�FRPPH�QpFHVVDLUH��/D�TXHVWLRQ�GH�OD�QpFHVVLWp�GHV� MXJHPHQWV� �OLDLVRQV� ORJLTXHV��� DLQVL� TXH� SOXV� KDXW� FHOOH� GH� OD� SRVVLELOLWp� ORJLTXH�� HVW� pFDUWpH���F·HVW�j�GLUH�TXH�.DQW�ODLVVH�KRUV�GH�O·H[DPHQ�HW�GH�OD�FULWLTXH�OH�WHUUDLQ�IRQGDPHQWDO�R��VH�SRVHQW�OH�SOXV� SURIRQGpPHQW�� HW� VH� GRLYHQW� OH� SOXV� HVVHQWLHOOHPHQW� pWXGLHU� OHV� FRQGLWLRQV� G·DGKpVLRQ� RX�G·LQDGKpVLRQ�SRVVLEOHV�GH�O·HVSULW�j�GHV�WKqVHV�SURSRVpHV��HW��HQ�SDUWLFXOLHU��j�FHOOHV�TXL�SURQRQFHQW�VXU� O·H[LVWHQFH� GH� VD� SURSUH� OLEHUWp�� HW�� SDU� YRLH� GH� FRQVpTXHQFH�� VXU� OD� QpFHVVLWp� RX� O·DPELJXwWp�SRVVLEOH�GHV�pYpQHPHQWV�IXWXUV�R��GHV�YRORQWpV�LQWHUYLHQQHQW��,O�FRQVLGqUH�DLQVL�REMHFWLYHPHQW��FH�TX·LO�Q·D�SDV�OH�GURLW�GH�IDLUH��OD�ORL�GH�FDXVDOLWp�FRPPH�XQH�ORL�©�D�SULRUL�GH�OD�QDWXUH�ª��TXL�JRXYHUQH�O·HQFKDvQHPHQW�GHV�SKpQRPqQHV��HIIHWV�HW�FDXVHV��XQLYHUVHOOHPHQW�HW�FRPPH�LQ�DEVWUDFWR��HW�LO�SRVH�©�TXDWUH� SULQFLSHV� TXL� V·DFFRUGHQW�� GLW�LO�� HQ� FHFL� VLPSOHPHQW��� TX·LOV� QH� VRXIIUHQW� ULHQ� GDQV� OD�V\QWKqVH�HPSLULTXH�TXL�V·pOqYH�FRQWUH�O·HQWHQGHPHQW�HW�TXL�LQILUPH�OD�ORL�GH�FRKpVLRQ�FRQWLQXH�GH�WRXV�OHV�SKpQRPqQHV��F·HVW�j�GLUH�O·XQLWp�GHV�FRQFHSWV���FDU�F·HVW�SDU�O·HQWHQGHPHQW�VHXO�TXH�GHYLHQW�SRVVLEOH�O·XQLWp�GH�O·H[SpULHQFH�GDQV�ODTXHOOH�WRXWHV�OHV�SHUIHFWLRQV�GRLYHQW�DYRLU�OHXU�SODFH�ª��&HV�SULQFLSHV�VRQW�OH�SOHLQ��OH�FRQWLQX��SRLQW�GH�KDVDUG��SRLQW�GH�IDWDOLWp���©�,Q�PXQGR�QRQ�GDWXU�KLDWXV��QRQ�GDWXU�VDOWXV��QRQ�GDWXU�FDVXV��QRQ�GDWXU�IDWXP��ª�'H�FHV�TXDWUH�DUWLFOHV�XQ�VHXO�SHXW�QRXV�VXUSUHQGUH���OD�QpJDWLRQ�GX�IDWXP��.DQW�HQWHQG��SDU�FHWWH� SURVFULSWLRQ�� G·DLOOHXUV� FRPPXQH�� G·XQ� PRW�� TX·LO� Q·H[LVWH� SDV� SRXU� OH� PRQGH� WHOOH� FKRVH�TX·©�XQH�QpFHVVLWp�DYHXJOH��PDLV�ELHQ�XQH�QpFHVVLWp�FRQGLWLRQQHOOH�HW��SDU�FRQVpTXHQW��LQWHOOLJLEOH�ª��1RXV�VDYRQV�TXH�FHWWH�UpVHUYH�HVW�IDLWH�HQ�IDYHXU�GH�O·K\SRWKqVH�G·XQ�SULQFLSH�LQWHOOLJLEOH�TXL�VHUDLW�OD� FRQGLWLRQ� GHV� FRQGLWLRQV� GX� PRQGH�� OD� QpFHVVLWp� VHORQ� .DQW�� G·DSUqV� VD� GpILQLWLRQ�� HW�LQWULQVqTXHPHQW�SULVH��QH�GLIIqUH�SDV�GH� O·LGpH�TX·RQ�VH� IDLW�GH� OD� IDWDOLWp�GDQV�VHV�HIIHWV��TXL� VRQW�O·LQYDULDEOH�HQFKDvQHPHQW�GH�SUpGpWHUPLQDWLRQ�GH�WRXV�OHV�pYpQHPHQWV����

������������������������������ �����������������������������
���9��FL�GHVVXV��FKDS��9,,��HW�OH�FKDSLWUH�;;;,,��FL�GHVVRXV��
���$QDO\WLTXH�WUDQVFHQGDQWDOH��O��,,��FKDS��,,��VHFW�����Q������/HV�SRVWXOD7V�GH�OD�SHQVpH�HPSLULTXH�HQ�JpQpUDO��
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&+$3,75(�;;;���/$�5($/,7(����/$�68%67$1&(����/(�1280(1(���/·$QDO\WLTXH� WUDQVFHQGDQWDOH�D�SRXU�FRQFOXVLRQ��GDQV� OD�&ULWLTXH�GH� OD� UDLVRQ�SXUH��XQ�FKDSLWUH�R��.DQW�PDUTXH�OD�WUDQVLWLRQ�GH�O·pWXGH�GHV�FRQFHSWV�HW�GHV�ORLV�GX�PRQGH�SKpQRPpQDO�j�FHOOH�GH�OD�5DLVRQ�� GHV� LGpHV�� YXHV� SURSUHV� GH� FHWWH� UDLVRQ�� VHORQ� OXL�� HW� GH� OHXU� QDWXUH� REMHFWLYHPHQW�LQDFFHVVLEOH�� HQ� VRUWH� TX·RQ� QH� GRLW� SDV� VH� OHV� SURSRVHU� FRPPH� REMHWV� GH� WKpRULH�� 'H� Oj� OD�'LDOHFWLTXH�� PpWKRGH� LPSRVpH� SDU� O·H[DPHQ� GH� FHV� TXHVWLRQV� TXH�.DQW� D� GLVWLQJXpHV�� RQ� QH� VDLW�SRXUTXRL��SDU�OH�QRP�GH�WUDQVFHQGDQWDOHV��FDU�HOOHV�QH�VDXUDLHQW�rWUH�SOXV�TXH�WUDQVFHQGDQWHV��F·HVW�j�GLUH�IDLUH�SOXV�TXH�GpSDVVHU�O·H[SpULHQFH�SRVVLEOH���HW�OH�IDLW�TX·HOOHV�VH�SRVHQW�j�OD�UDLVRQ��GDQV�VHV�UDSSRUWV�DYHF�HOOH�PrPH��FRPPH�OH�GLW�.DQW��SRXU�OHV�GpILQLU��HW�QRQ�SDV�DYHF�OHV�REMHWV��FH�IDLW�HVW�XQH�VLPSOH�FRQVpTXHQFH�GH�OHXU�QDWXUH�TXL�FRQVLVWH�j�PHWWUH�OHV�REMHWV�HQ�GRXWH�SDU�OH�FRQWU{OH�GH�OD�YDOHXU�REMHFWLYH�GHV�FRQFHSWV��2U�F·pWDLW�GpMj� OH�EXW�GH� OD�PpWKRGH�VFHSWLTXH�TXL� DYDLW� UHPSOL��GHSXLV� OH� VLqFOH� GH� 3\UUKRQ�� OD� IRQFWLRQ� GX� FULWLFLVPH� VDQV� GRQQHU� j� OD� FULWLTXH� GHV� FRQFOXVLRQV�GRJPDWLTXHV��/D�'LDOHFWLTXH�GH�.DQW�TXL�FRPPHQFH�SDU� OD�GpILQLWLRQ�GH� OD�5DLVRQ�HW�GH� O·LGpDO��HW�FRQWLQXH� SDU� O·H[DPHQ� GHV� ©�LOOXVLRQV� GH� OD� 5DLVRQ�ª�� D� SRXU� EXW� GH� FRQILUPHU� OHV� WKpRULHV� GH�O·$QDO\WLTXH� HQ� OHXU� SDUWLH� QpJDWLYH� HW� GH� IDLUH� UHVVRUWLU� SDU� OD� UpIXWDWLRQ� GHV� FRQFHSWV� GX� WULSOH�GRPDLQH�GH�OD�SV\FKRORJLH��GH�OD�FRVPRORJLH�HW�GH�OD�WKpRORJLH��OD�QpFHVVLWp�GH�UpSXGLHU�OD�SKLORVRSKLH�GH�O·HQWHQGHPHQW�HW�G·DERUGHU� OD�QRWLRQ�GHV�FKRVHV�HQ� VRL��2U� OD� FULWLTXH�GH� O·HQWHQGHPHQW�HW�GH� OD�VHQVLELOLWp�Q·D�UHQIHUPp��GDQV�O·HQFHLQWH�GH�FH�TXL�Q·HVW�SDV�HQ�VRL��ULHQ�GH�PRLQV�TXH�O·HQVHPEOH�GHV�FKRVHV� GX� WHPSV� HW� GH� O·HVSDFH��� F·HVW� GRQF� KRUV� GX� WHPSV� HW� GH� O·HVSDFH� TX·LO� HQ� IDXW� FKHUFKHU�G·DXWUHV��HW� OH�GHUQLHU�FKDSLWUH�GH� O·$QDO\WLTXH�GHV�SULQFLSHV� OHV� LQWURGXLW�VRXV�OH�QRP�GH�QRXPqQHV�HQ�SRVDQW�OH�©�IRQGHPHQW�GH� OD�GLVWLQFWLRQ�GH�WRXV� OHV�VXMHWV�HQ�SKpQRPqQHV�HW�QRXPqQHV�ª��&H�FKDSLWUH�OXL�PrPH�HVW�HQILQ�VXLYL�G·XQ�DSSHQGLFH��RX��VRXV�OH�WLWUH�VLQJXOLHU�G·$PSKLEROLH�GHV�FRQFHSWV�GH�UpIOH[LRQ��.DQW�Q·D�HX� YLVLEOHPHQW� SRXU� EXW� TXH� G·RSSRVHU� VRQ� V\VWqPH� DJQRVWLTXH� j� OD� GRFWULQH� GH� /HLEQL]�� TX·LO�TXDOLILH�G·LQWHOOHFWXDOLVWH��HW�TXL�HVW�VLWXpH�j�O·DQWLSRGH�GH�OD�VLHQQH�VXU�OH�SRLQW�FDSLWDO���VXU�OD�QDWXUH�GX�UpHO�� /D�IRUPXOH�OD�SOXV�QHWWHPHQW�LQVSLUpH�SDU�O·HVSULW�HPSLULVWH��HQWUH�WRXWHV�FHOOHV�GRQW�.DQW�D�VL�IUpTXHPPHQW�XVp�SRXU�UDSSHOHU�DX�OHFWHXU�VRQ�UpDOLVPH�HPSLULTXH�IRQGDPHQWDO��Oj�R��LO�VHPEODLW�V·HQ�pFDUWHU��HVW�SUREDEOHPHQW�FHOOH�TXH�QRXV�WURXYRQV�j�OD�ILQ�G·XQH�5HPDUTXH�DMRXWpH��GDQV�OD�VHFRQGH�pGLWLRQ� GH� OD� &ULWLTXH�� DX[� 3RVWXODWV� GH� OD� SHQVpH� HPSLULTXH� HQ� JpQpUDO�� 2Q� VDLW� TXH� FHWWH� pGLWLRQ� VH�GLVWLQJXH�SDU� OD�SHLQH�TXH�O·DXWHXU�D�SULVH��j�SOXVLHXUV�HQGURLWV��SRXU�UHQIRUFHU�GDQV�VRQ�±XYUH�OH�SULQFLSH� TXH� WRXWH� FRQQDLVVDQFH� GHV� REMHWV� GH� OD� SHQVpH� HVW� UpGXFWLEOH� j� O·H[SpULHQFH� HW�� SDU�FRQVpTXHQW�� LO� OH� GLW� OXL�PrPH�� j� OD� VHQVDWLRQ��� HW� F·HVW� Oj� SRXUWDQW� TX·LO� D� ODLVVp� VXEVLVWHU� GHV�SDVVDJHV�R�� VH�PRQWUH� VDQV�YRLOHV� O·pTXLYRTXH�GH�FH� UpDOLVPH�HPSLULTXH�� OD� FRQIXVLRQ�YRORQWDLUH�HQWUH� O·LGpH� GHV� REMHWV� TXL� VRQW� GRQQpV� UpHOV� GDQV� O·HVSDFH� HW� O·LGpH� GHV� REMHWV� TXL� VRQW� UpHOOHPHQW�GRQQpV�SDU�O·HVSDFH��OHTXHO��DYHF�FH�TX·LO�FRQWLHQW��HVW�XQH�UHSUpVHQWDWLRQ�HQ�QRXV����/D�IRUPXOH�GH�O·HPSLULVPH�GRQW�QRXV�SDUORQV�HVW�FRQoXH�HQ�FHV�WHUPHV���©�/H�GHUQLHU�UpVXOWDW�GH� FHWWH� VHFWLRQ� WRXW� HQWLqUH�ª�� �� GH� OD� VHFWLRQ� R�� VRQW� GpILQLV� OHV� $[LRPHV� GH� O·LQWXLWLRQ�� OHV�$QWLFLSDWLRQV�GH�OD�SHUFHSWLRQ��OHV�$QDORJLHV�GH�O·H[SpULHQFH�HW�HQILQ�OHV�3RVWXODWV�GH�OD�SHQVpH�HPSLULTXH����©�HVW�FHOXL�FL���7RXV�WHV�SULQFLSHV�GH�O·HQWHQGHPHQW�SXU�QH�VRQW�ULHQ�GH�SOXV�TXH�OHV�SULQFLSHV�D�SULRUL�GH�OD�SRVVLELOLWp�GH�O·H[SpULHQFH���HW�F·HVW�j� O·H[SpULHQFH�VHXOH�TXH�WRXWHV� OHV�SURSRVLWLRQV�V\QWKpWLTXHV�D�SULRUL� VRQW� UHODWLYHV��� ELHQ� SOXV� OHXU� SRVVLELOLWp� PrPH� UHSRVH� HQWLqUHPHQW� VXU� FHWWH���ª�� &HWWH�VXERUGLQDWLRQ� WRWDOH� GH� O·HQWHQGHPHQW� j� O·LQWXLWLRQ� VHQVLEOH� HVW�� FRPPH�QRXV� DYRQV� SX� QRXV� HQ�UHQGUH�FRPSWH�GDQV�QRWUH�H[DPHQ�GH�OD�SDUWLH�GLDOHFWLTXH�GH�OD�&ULWLTXH��OD�FRQGDPQDWLRQ�VDQV�DSSHO�SRVVLEOH�GH�WRXWHV�OHV�WKpRULHV�SDU�OHVTXHOOHV�RQ�D�SX�WHQWHU�GH�GpILQLU�HW�GH�IDLUH�SDVVHU�SRXU�UpHOV�GHV�REMHWV�GH�OD�SHQVpH�QRQ�VHQVLEOH��OD�FRQGDPQDWLRQ�SDU�FRQVpTXHQW��HQ�FH�TXL�WRXFKH�OD�WKpRULH��GH�WRXWH�FUR\DQFH�TXL�V·DGUHVVHUDLW�j�GH�WHOV�REMHWV�FRPPH�UpHOV��HW�QRQ�SDV�G·XQH�XWLOLWp�SUDWLTXH�VHXOHPHQW��1RXV�DYRQV�YX�FRPPHQW�WRXV�OHV�LGpDX[�GH�OD�UDLVRQ��HQ�SV\FKRORJLH��HQ�PpWDSK\VLTXH��HQ�PRUDOH��GHYDLHQW�rWUH� UHJDUGpV�FRPPH�GpSRXUYXV�GH� WRXWH�YDOLGLWp�REMHFWLYH�� IDXWH�G·LQWXLWLRQ�SURSUH�j�QRXV�HQ�IRXUQLU�XQH�UHSUpVHQWDWLRQ���HW�QRXV�DYRQV�FLWp�OHV�WUDLWV�SULQFLSDX[�GX�FRUUHFWLI�
������������������������������ �����������������������������
���'LDOHFWLTXH�WUDQVFHQGDQWDOH��O��,,��FKDS��,,��VHFW������/
LGpDOLVPH�WUDQVFHQGDQWDO�FRPPH�FOp�GH�OD�VROXWLRQ�GH�OD�GLDOHFWLTXH�FRVPRORJLTXH����&RQI��OD�WUDG��GH�%DUQL��W��,��S��/;;;,9��HW�W��,,��S�������TXH�QRXV�FLWRQV�LFL�SDUFH�TXH�%DUQL�D�FUX�YRLU�XQH�FRQWUDGLFWLRQ�LQ�WHUPLQLV�Oj�R��VH�WURXYH�VHXOHPHQW�FHWWH�pTXLYRTXH�VRSKLVWLTXH���UpHOV�GDQV�O
HVSDFH��UpHOOHPHQW�GDQV�O
HVSDFH��
���$QDO\WLTXH�WUDQVFHQGDQWDOH��O��,,��FKDS��,,��VHFW����VXE�ILQ���1RWH�JpQpUDOH��DMRXWpH�j�OD�VHFRQGH�pGLWLRQ���
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DSSRUWp�SDU�.DQW�j�FHWWH�VHQWHQFH�G·LQWHUGLFWLRQ�SRUWpH�FRQWUH�OD�SKLORVRSKLH�HQ�WDQW�TXH�VFLHQFH�UpHOOH��DX�PRLQV�SRVVLEOH����/D� WKqVH� NDQWLHQQH�GH� OD� OLPLWDWLRQ�GH� WRXWH�REMHFWLYLWp� UpHOOH� DX[� UHSUpVHQWDWLRQV� VHQVLEOHV��UDSSURFKpH� GH� FHOOH� TXL� UpGXLW� OHV� SKpQRPqQHV� j� Q·rWUH� TXH� GHV� DSSDUHQFHV� LPSURSUHV� j� ULHQ�FRQVWLWXHU�TXL�SXLVVH�rWUH�GLW�H[LVWHU�HQ�VRL��HVW�WRXWH�VHPEODEOH�j�FHOOH�G·XQ�SKLORVRSKH�PDWpULDOLVWH��WHO�TXH�+REEHV��SDU�H[HPSOH��TXL�QH�FUR\DLW�SDV�OD�PDWLqUH�DXWUHPHQW�FRQQXH�GH�QRXV�TXH�SDU�OHV�SKDQWDVPDWD�� VHXOV� REMHWV� GH�QRV�SHUFHSWLRQV�� HW�Q·DGPHWWDLW�SRXUWDQW�SDV�TXH�G·DXWUHV�REMHWV�TXH�FHX[�Oj� IXVVHQW�DFFHVVLEOHV�j�QRWUH�FRQQDLVVDQFH��/H�FRUUHFWLI��SRXU�TXL�QH�YHXW�DGPHWWUH�FRPPH�UHSUpVHQWDWLRQ� G·XQH� UpDOLWp� TX·XQH� LQWXLWLRQ�� VHPEOH� SRXYRLU� DVVH]� QDWXUHOOHPHQW� FRQVLVWHU� j�LPDJLQHU� GHV� LQWXLWLRQV� SRVVLEOHV� G·XQH� DXWUH� HVSqFH� TXH� GHV� SKDQWDVPDWD� HW� FDSDEOHV� DXVVL� GH�UpYpOHU�GHV�REMHWV�SOXV�UpHOV���PDLV�FH�TXL�SDUDLW�DLQVL�QDWXUHO�j�SUHPLqUH�YXH�HVW��DX�IRQG��LOOXVRLUH��HW�PrPH�FRQWUDGLFWRLUH��.DQW�D�FRQVWDWp�OXL�PrPH�O·LOOXVLRQ�VDQV�\�VRQJHU��TXDQG�LO�D�QRQ�VHXOHPHQW�DYRXp��PDLV�H[SOLTXp��QRXV�DYRQV�FLWp�SOXV�KDXW�OH�SDVVDJH��FRPPHQW�LO�pWDLW�LPSRVVLEOH�G·LPDJLQHU�RX�VHXOHPHQW�GH�FRQFHYRLU�XQH�PDWLqUH�GRQW�SRXUUDLW�rWUH�GRQQpH�O·LQWXLWLRQ�SXUHPHQW�LQWHOOHFWLYH���HQ� VRUWH�TX·LO� FRQYHQDLW�G·HQ� UHJDUGHU� O·LGpH�FRPPH� WRXWH�QpJDWLYH��RX�SUREOpPDWLTXH��RX�ERQQH�VHXOHPHQW�©�SRXU�UHWHQLU�OHV�SUpWHQWLRQV�GH�OD�VHQVLELOLWp�GDQV�VHV�OLPLWHV�ª��0DLV�.DQW�Q·HVW�SDV�HQFRUH�GHVFHQGX�Oj�DX�IRQG�GH�OD�TXHVWLRQ�SDUFH�TX·LO�D�pWp�DEXVp�SDU�VD�WKqVH��TX·LO�PDLQWHQDLW�WRXMRXUV��GX�UpDOLVPH�VXEVWDQWLDOLVWH��'LVWLQJXHU��FRPPH�LO�OH�IDLW��OHV�REMHWV�WHOV�TX·LOV�QRXV�DSSDUDLVVHQW�G·DYHF�OHV�REMHWV� WHOV�TX·LOV� VRQW�SRXU� O·HQWHQGHPHQW��HW�GpFODUHU�GH�VXLWH�DSUqV�TX·LO� QH� IDXW�SRXUWDQW� MDPDLV� OHV� FRQVLGpUHU�TX·HPSLULTXHPHQW�SDUFH�TXH� OHXU� rWUH� WUDQVFHQGDQWDO�GHPHXUHUD� WRXMRXUV� LQFRQQX�� HW� TXH� QRXV� QH� VDYRQV�PrPH�SDV� VL� O·LQWXLWLRQ�� GRQW� QRXV� DXULRQV�EHVRLQ�SRXU� OH�FRQQDvWUH��HVW�FKRVH�SRVVLEOH��F·HVW�QH�SDV�YRLU�TXH�OH�FRQFHSW�GH�OD�VXEVWDQFH��HQ�WDQW�TX·DEVROX�j�OD�IRLV�HW�UpHO�QH�SHXW���HW�Q·D�MDPDLV�SX�rWUH�HQ�HIIHW���TX·XQH�DEVWUDFWLRQ��HW�TXH�O·LQWXLWLRQ� GHPDQGpH� HVW�� SDU� OD� QDWXUH� GH� OD� TXHVWLRQ�� LPSRVVLEOH� HW� QRQ� SDV� VLPSOHPHQW�SUREOpPDWLTXH�HQ�VRQ�REMHW��/·LQWXLWLRQ�TX·RQ�YRXGUDLW�FRPSUHQGUH�QH�VDXUDLW�rWUH�VHQVLEOH���F·HVW�HQWHQGX��(OOH�QH�VDXUDLW�rWUH�LPDJLQDWLYH��GDQV�OH�VHQV�SURSUH�GH�O·LPDJLQDWLRQ��TXL�FRQQRWH�O·LPDJH�G·XQH�VHQVDWLRQ��QL�GDQV�OH�VHQV�JpQpUDOLVp��TXL�HVW�YDJXH�HW�TXL�QH�IDLW�SDU�FRQVpTXHQW�TXH�GRQQHU�XQ�DXWUH�QRP�j�FH�TX·LO�VHUDLW�TXHVWLRQ�GH�GpWHUPLQHU��F·HVW�j�GLUH�OD�FKRVH�HQ�VRL��GRQW�OD�GRQQpH�VHUDLW�DWWHLQWH�HW�UHFRQQXH�LPPpGLDWHPHQW��VDQV�DQDO\VH�RX�GLVWLQFWLRQ�G·DXFXQH�VRUWH���HOOH�QH�SHXW�rWUH�XQH�TXDOLWp��FDU�RQ�HQ�GHPDQGHUDLW�OH�VXMHW��HW�OD�TXHVWLRQ�GH�OD�VXEVWDQFH�UHYLHQGUDLW��WRXMRXUV�OD�PrPH��QL�XQH�TXDQWLWp��QL�XQH�FKRVH�GH�O·HVSDFH�HW�GX�WHPSV��HQ�ODTXHOOH�LO�Q·HQWUHUDLW�ULHQ�GH�VHQVLEOH��FDU�OHV�FKRVHV�GH�FH�JHQUH� VRQW�� DX� FRQWUDLUH�� FH� TXH� QRXV� FRQQDLVVRQV� GH� WRXMRXUV� HW� HVVHQWLHOOHPHQW� VHQVLEOH� RX�LPDJLQDWLI���QL�HQILQ�XQH�UHODWLRQ��SDUFH�TX·XQH�UHODWLRQ�VXSSRVH�GHX[�WHUPHV��HW�TXH�OD�UHFKHUFKH�GH�OD� VXEVWDQFH�� REMHW� G·LQWXLWLRQ� VXSSRVpH�� UpFODPH� XQ� VXMHW� XQLTXH� DXTXHO� HOOH� VH� SXLVVH� DSSOLTXHU�LPPpGLDWHPHQW��$SUqV�DYRLU�DLQVL�SDUFRXUX�OD�VXLWH�GHV�FDWpJRULHV�TXL�QH�VRQW�SDV�DXWUH�FKRVH�TXH�OHV�VHXOHV�IRUPHV�HW�OHV�VHXOV�PRGHV�SRVVLEOHV�GpILQLV�GH�O·LQWHOOLJLEOH��QRXV�WURXYRQV�TXH�O·LQWXLWLRQ�VXSUDVHQVLEOH�HVW�XQH�LGpH�YLGH�GRQW�O·DSSOLFDWLRQ�j�XQ�REMHW�Q·D�ULHQ�G·LQWHOOLJLEOH�SRXU�QRXV��.DQW�Q·LJQRUH�FHUWDLQHPHQW�SDV�FHOD��FDU�WRXW�HQ�DWWULEXDQW�j�O·HQWHQGHPHQW�O·LGpH�GH�OD�FKRVH�HQ�VRL�RSSRVpH�j�O·LGpH�GH�FH�TXL�DSSDUDvW��L��VDLW��HW�GLW�IRUW�ELHQ�DXVVL��TXH�O·HQWHQGHPHQW�QH�SHXW�VH�UHQGUH�DFFHVVLEOH�SDU�VHV�FDWpJRULHV�DXFXQH�FRQQDLVVDQFH�LQGpSHQGDQWH�GH�OD�VHQVLELOLWp��HW�LO�YD�VL�ORLQ�j�GpFODUHU�OHV�QRXPqQHV�VDQV�DSSOLFDWLRQ�SRVLWLYH�SRVVLEOH��TX·RQ�QH�FRPSUHQG�SOXV�FRPPHQW�LO�D�SX�IDLUH��GH�O·H[LVWHQFH�UpHOOH�G·XQ�QRXPqQH�DVVH]�SRVLWLI��DVVH]�GpILQL�SRXU�rWUH�LGHQWLILp�DYHF�QRWUH�FRQVFLHQFH�PRUDOH��VXSpULHXUH�DX[�FRQGLWLRQV�GX�WHPSV�� OH�IRQGHPHQW�� O·XQLTXH�IRQGHPHQW�GH� OD� VROXWLRQ�GX�SUREOqPH�GH� OD� OLEHUWp�� HW��SDU�FRQVpTXHQW��GX�SUREOqPH� WRXW�HQWLHU�GX�PRQGH�PRUDO��WHO�TX·LO�OH�FRPSUHQG��,O�HQWUH�GDQV�OD�WKqVH�GH�OD�VXEVWDQFH��SULVH�DX�VHQV�DEVROX��XQH�pTXLYRTXH�VLQJXOLqUH���ORUVTX·LO�DUULYH�j�.DQW�G·pFULUH�©�TXH��VDQV�GRXWH��WRXWH�FRQQDLVVDQFH�VSpFXODWLYH�GH�OD�UDLVRQ�HVW�OLPLWpH�DX[�REMHWV�GH�O·H[SpULHQFH��PDLV�TX·LO�IDXW�ELHQ�UHPDUTXHU�FHFL���TX·LO�QRXV�GHPHXUH�HQWLqUHPHQW�OLFLWH�GH�SHQVHU� FHV� PrPHV� REMHWV� FRPPH� FKRVHV� HQ� VRL��� TXRLTXH� QRXV� QH� SXLVVLRQV� OHV� FRQQDvWUH���TX·DXWUHPHQW�QRXV�DUULYHULRQV�j�FHWWH�DEVXUGH�FRQVpTXHQFH��TX·LO�\�D�XQH�DSSDUHQFH�SKpQRPpQDOH�VDQV�TX·LO�\�DLW�TXHOTXH�FKRVH�TXL�DSSDUDLVVH���ª��LO�QH�UpIOpFKLW�SDV�FRPELHQ�LO�HVW�SHX�UDLVRQQDEOH�GH�VD�SDUW��DX�FRQWUDLUH��GH�WURXYHU�DEVXUGH�FHWWH�RSLQLRQ�TXL�HVW�FHOOH�GH�WDQW�GH�SKLORVRSKHV��HW�G·XQ�/HLEQL]� FRPPH� G·XQ� eSLFXUH��� TXH� OHV� DSSDUHQFHV� SKpQRPpQDOHV� UpSRQGHQW� j� GHV� VXEVWDQFHV�
������������������������������ �����������������������������
���9R\H]�OHV�FKDS��9,,,�HW�VXLY��
���6HFRQGH�pGLWLRQ�GH�OD�&ULWLTXH�GH�OD�UDLVRQ�SXUH��3UpIDFH�GH�.DQW��
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FRPSRVpHV�� HW� TX·LO� DSSDUWLHQW� j� QRWUH� HVSULW� GH� FKHUFKHU� OHV� UDLVRQV� SRXU� OHVTXHOOHV� RQ� SHXW�FRQVLGpUHU� OHV� pOpPHQWV� GH� FRPSRVLWLRQ� GH� FHV� VXEVWDQFHV� FRPPH� GHV� FKRVHV� GH� WHOOH� RX� WHOOH�QDWXUH�� GRQW� OHV� SURSULpWpV�� HQ� UDSSRUW� DYHF� QRV� IDFXOWpV� SHUFHSWLYHV�� GRQQHQW� OLHX� j� QRV�UHSUpVHQWDWLRQV� VHQVLEOHV�� &HV� SKLORVRSKHV� Q·HQYLVDJHQW� SDV�� FRPPH� OH� GLW� .DQW�� XQH� DSSDUHQFH�SKpQRPpQDOH� VDQV� TX·LO� \� DLW� TXHOTXH� FKRVH� TXL� DSSDUDLVVH��PDLV� ELHQ� XQH� DSSDUHQFH� TXL� HVW� OH� VLJQH� GH�O·H[LVWHQFH�GH�TXHOTXH�FKRVH�GRQW�OD�QDWXUH�Q·HVW�SRLQW�G·DSSDUDvWUH�VRXV�OD�IRUPH�G·XQH�VHQVDWLRQ��PDLV�ELHQ�GH�VH�IDLUH�FRQQDvWUH�SDU�FHWWH�VHQVDWLRQ��HW�GH�Oj��VH�GpILQLU�GDQV�QRWUH�SHQVpH�VHORQ�TXH�QRV�UpIOH[LRQV�V·\�DSSOLTXHQW��(W�F·HVW�.DQW��OXL��TXL��HQ�H[LJHDQW�TXH��VRXV�SHLQH�G·DEVXUGLWp��LO�\�DLW�TXHOTXH�FKRVH�TXL�DSSDUDLVVH�WRPEH�RX�GDQV�XQH�FRQWUDGLFWLRQ��RX�SRXU�OH�PRLQV�GDQV�O·pTXLYRTXH�VXU�OH� PRW� DSSDUDvWUH��� FDU� FRPPHQW� YHXW�LO� TXH� OD� FKRVH� HQ� VRL� DSSDUDLVVH�� TX·HOOH� VRLW� O·REMHW� TXL�DSSDUDvW� DYHF� O·REMHW�SURSUH�GH� O·H[SpULHQFH�� DORUV�TXH��SDU� VD�QDWXUH�HOOH� HVW� MXVWHPHQW�FH�TXL�QH�SHXW�SDV�DSSDUDvWUH��QL�PrPH�rWUH��DX�GLUH�GH�.DQW��DXFXQHPHQW�FRQQDLVVDEOH��&H�SKLORVRSKH�TXL�VXSSRVH��VRXV�O·DSSDUHQFH�SKpQRPpQDOH��XQ�HQ�VRL�LQFRQQDLVVDEOH��TX·D�W�LO�j�UHSUHQGUH��DX�SRLQW�GH�YXH�ORJLTXH��FKH]�FHX[�TXL�HQ�VXSSRVHQW�XQ�FRQQDLVVDEOH�HW�TXL�HQWHQGHQW�DXWUHPHQW�TXH�OXL�O·rWUH�HQ�VRL��OD�VXEVWDQFH�UpHOOH�"�/·pTXLYRTXH� TXH�.DQW� Q·D� SDV� pYLWpH� HVW� LQKpUHQWH� j� WRXW� VXEVWDQWLDOLVPH� DEVROXWLVWH�� SDUFH�TXH�OHV�SDUWLVDQV�GH�FHWWH�GRFWULQH��QH�SRXYDQW�V·DUUrWHU��G·DWWULEXW�HQ�DWWULEXW��GH�TXDOLWp�HQ�TXDOLWp��GRQW�LOV�IRQW�DEVWUDFWLRQ��TX·j�FH�TXL�VHUDLW�DEVROXPHQW�HQ�VRL�VDQV�TXDOLWpV��SRXU�GpILQLU�OD�VXEVWDQFH��VRQW� REOLJpV� GH� OD� SRVHU� FRPPH� LPSURSUH� HQ� HOOH�PrPH� j� WRXWH� GpWHUPLQDWLRQ� SKpQRPpQDOH��TXRLTXH� DSWH� j� HQ� UHYrWLU� WHOOHV� RX� WHOOHV�� HW� LOV� VH� WURXYHQW� DLQVL� FRQGXLWV�� TXDQG� LOV� GLVHQW� TXH�TXHOTXH� FKRVH�� OD� VXEVWDQFH�� DSSDUDvW� GDQV� OHV� DSSDUHQFHV� SKpQRPpQDOHV�� GH� VXSSRVHU� TXH� TXHOTXH� FKRVH�DSSDUDvW�TXL��SDU�VD�QDWXUH��QH�SHXW�SRLQW�DSSDUDvWUH��/D�VHXOH�PpWKRGH�SRVVLEOH�G·REYLHU�j�FH�SUpFLSLFH�G·XQH�VRUWH�GH�UpDOLVPH�QLKLOLVWH��LQDYRXp��PDLV� ORJLTXH�� HVW� GH� GpILQLU� O·rWUH� HQ� VRL� SDU� TXHOTXH� UHODWLRQ� IRQGD� PHQWDOH� LQWHUQH� HQWUH� GHV�TXDOLWpV�SUHPLqUHV��HW�F·HVW�Oj�OH�SULQFLSH�PrPH�GX�PRQDGLVPH��WHO�TXH�OH�FUpDWHXU�GH�FHWWH�JUDQGH�GRFWULQH� O·D� OXL�PrPH� FRPSULV�� SXLVTX·LO� D� GpILQL� VD� VXEVWDQFH� VLPSOH�� ÈWUH� HQ� VRL� UDGLFDO�� SDU� GHV�TXDOLWpV��0RQDGRORJLH��DUW������0DLV� LO� QH� IDOODLW� SDV� j� .DQW� XQH� FKRVH� FRQQDLVVDEOH�� RX� QH� I�W�FH� TXH� FRQFHYDEOH�� SRXU�UpSRQGUH� j� O·LGpH� GH� VXEVWDQFH� HQ� VD� SKLORVRSKLH�� LO� OD� OXL� IDOODLW� DEVROXPHQW� KRUV� GH� WRXWH�H[SpULHQFH�HW�GH�WRXWH�LPDJLQDWLRQ�SRVVLEOH��KRUV�GX�WHPSV�HW�GH�O·HVSDFH��,O�H[SRVH�LPPpGLDWHPHQW�j� OD� VXLWH� GX� SDVVDJH� TXH� QRXV� YHQRQV� GH� FLWHU�� O·DYDQWDJH� LQDSSUpFLDEOH� XQLTXH�� TX·RQ� UHWLUH� GH�O·LGpH�GH� OD� FKRVH�HQ� VRL�TXDQG�RQ�DGPHW�TX·HOOH�QH�SHXW� UpSRQGUH�SRXU�QRXV�j�DXFXQH�VRUWH�GH�UHSUpVHQWDWLRQ��(W��HQ�HIIHW��GLW�LO��VL�RQ�QH�GLVWLQJXH�SDV�OHV�REMHWV�HQ�VRL�GHV�REMHWV�GH�O·H[SpULHQFH��RQ�GRLW�pWHQGUH�DX[�FKRVHV�VDQV�H[FHSWLRQ�OH�SULQFLSH�GH�OD�FDXVDOLWp�TXL�UpJLW�FHV�GHUQLHUV��HW��SDU�FRQVpTXHQW��IDLUH�SRUWHU�VXU�WRXWHV�pJDOHPHQW�OD�ORL�GX�©�PpFDQLVPH�GH�OD�QDWXUH�ª����GpWHUPLQLVPH�XQLYHUVHO�� VHORQ�.DQW� ���� DORUV� OD� FRQFLOLDWLRQ�GX� OLEUH� DUELWUH� HW�GH� O·LQYDULDEOH� HQFKDvQHPHQW�GHV�SKpQRPqQHV�GHYLHQW�LPSRVVLEOH��HW�F·HVW�OH�WULRPSKH�GX�QDWXUDOLVPH��SDUFH�TXH�FHWWH�ORL�HVW��VHORQ�OXL��LQpEUDQODEOH�DX�OLHX�TXH��VL�O·RQ�GLVWLQJXH�GDQV�OHV�FKRVHV��HW�GDQV�O·kPH�KXPDLQH��SDU�H[HPSOH��GHX[�PDQLqUHV�GH�OHV�HQWHQGUH�FRPPH�REMHWV�HQ�VRL��G·XQ�F{Wp��FRPPH�SKpQRPqQHV��GH�O·DXWUH��LO�GHYLHQW�SRVVLEOH�G·pFKDSSHU�DX[�FRQWUDGLFWLRQV��/·kPH�HVW�VRXPLVH�j�OD�ORL�GH�FDXVDOLWp�TXDQG�RQ�OD�FRQVLGqUH�GDQV� O·RUGUH�GHV�SKpQRPqQHV�HW�GHV�DFWLRQV�YLVLEOHV��R��HOOH� D� VD�SODFH��PDLV� O·kPH�HVW�OLEUH�� SULVH� HQ� VRL�� KRUV� GHV� FRQGLWLRQV� GX� WHPSV�� &H� QH� VRQW� Oj� TXH� ©�GHX[� PRGHV� GH�UHSUpVHQWDWLRQV� GH� FHWWH� VXEVWDQFH�� O·XQ� VHQVLEOH�� O·DXWUH� LQWHOOLJLEOH� ª�� HW� OD� GLVWLQFWLRQ� UpVRXW� OD�TXHVWLRQ�� OD� PRUDOH� HVW� VDXYpH�� TXL�� VDQV� FHOD�� VHUDLW� DQQLKLOpH� SDU� O·HPSLUH� GH� OD� ORL� GX� PRQGH�SKpQRPpQDO��0DLV� FRPPHQW� FRPSUHQGUH� O·LQWURGXFWLRQ� j� WLWUH� UDWLRQQHO�� HQ� SKLORVRSKLH�� GH� QRWLRQV�VRXVWUDLWHV� j� WRXWHV� OHV� FRQGLWLRQV� GH� OD� FRQQDLVVDQFH� WDQW� LQWHOOHFWXHOOH� TXH� VHQVLEOH�"� &·HVW�PDLQWHQLU�FH�TX·LO�IDXW�H[SOLTXHU��©�/HV� DSSDUHQFHV�� TXH� QRXV� SHQVRQV� FRPPH� REMHWV�� VRXV� O·XQLWp� TX·HOOHV� WLHQQHQW� GHV�FDWpJRULHV��VRQW�DSSHOpHV�GHV�SKpQRPqQHV���PDLV��VL�QRXV�DGPHWWRQV�GHV�FKRVHV�TXL�VRLHQW�REMHWV�GH�O·HQWHQGHPHQW�VHXOHPHQW��HW�TXL�SXLVVHQW�QpDQPRLQV�rWUH�GRQQpV�FRPPH�REMHWV�G·XQH�LQWXLWLRQ��TXRLTXH�QRQ�SRLQW�G·XQH�LQWXLWLRQ�VHQVLEOH��FHV�FKRVHV�GRLYHQW�V·DSSHOHU�GHV�QRXPqQHV��LQWHOOLJLELOLD���&HWWH�FRQFHSWLRQ�GHV�QRXPqQHV�HVW�HOOH�SRVVLEOH�"�HVW�HOOH�QpFHVVDLUH�"�2XL��QRXV�GLW�.DQW��HW�LO�DYDQFH�j�O·DSSXL�XQ�UDLVRQQHPHQW�VHPEODEOH�j�FHOXL�TXL��GH�O·H[LVWHQFH�GHV�SKpQRPqQHV��FKRVHV�TXL�SDUDLVVHQW���OH�IDLW�DLOOHXUV�FRQFOXUH�j�O·H[LVWHQFH�GHV�VXEVWDQFHV��FHV�PrPHV�FKRVHV��PDLV�HQ�VRL��
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TXL�QH�SDUDLVVHQW�SDV���&·HVW�HQ�HIIHW�OD�PrPH�TXHVWLRQ�JpQpUDOLVpH��pWHQGXH�j�O·HQVHPEOH�GHV�REMHWV�GHV�VHQV���©�6L�OHV�VRQV�QRXV�UHSUpVHQWHQW�TXHOTXH�FKRVH�HQ�WDQW�VHXOHPHQW�TX·LO�¶DSSDUDvW��FH�TXHOTXH�FKRVH�GRLW�OXL�PrPH�rWUH�XQH�FKRVH�HQ�VRL��rWUH�XQ�REMHW�G·XQH�LQWXLWLRQ�QRQ�VHQVLEOH��F·HVW�j�GLUH�XQ�REMHW�GH� O·HQWHQGHPHQW�� ,O� GRLW� \� DYRLU� XQH� HVSqFH� GH� FRQQDLVVDQFH� GDQV� ODTXHOOH� LO� Q·HQWUH� DXFXQH�VHQVLELOLWp�� HW� TXL�� VHXOH��SRVVqGH�XQH� UpDOLWp�REMHFWLYH� DEVROXH�� UHSUpVHQWDQW� OHV�REMHWV�FRPPH� LOV�VRQW��WDQGLV�TXH��SDU�O·XVDJH�HPSLULTXH�GH�QRWUH�HQWHQGHPHQW��QRXV�QH�FRQQDLVVRQV�OHV�FKRVHV�TXH�FRPPH�HOOHV�DSSDUDLVVHQW��ª�,O�\�DXUDLW�GRQF�XQH�HVSqFH�GH�FRQQDLVVDQFH�GLIIpUHQWH�GH�FHOOH�j� ODTXHOOH�QRXV�DYRQV�ERUQp�O·HQWHQGHPHQW� VHUYL�SDU� OHV� FDWpJRULHV�"�.DQW�DGUHVVH�FHWWH�REMHFWLRQ�j� VD� WKpRULH�GHV�QRXPqQHV��0DLV� LO� Q·HQ� HVW� SDV� DLQVL�� GLW�LO�� SDUFH� TXH� FH� TXHOTXH� FKRVH�� DXTXHO� O·HQWHQGHPHQW� UDSSRUWH� OH�SKpQRPqQH�GH�VD�UHSUpVHQWDWLRQ��©�HVW�XQ�REMHW�WUDQVFHQGDQW�VHXOHPHQW���FH�TXL�VLJQLILH�XQ�TXHOTXH�FKRVH� �[�� GXTXHO�� HQ� OD� SUpVHQWH� FRQVWLWXWLRQ� GH� QRWUH� HQWHQGHPHQW�� QRXV� QH� SRXYRQV� ULHQ�FRQQDvWUH�� PDLV� TXL� VHUW�� HQ� TXDOLWp� GH� FRUUpODWLI� GH� O·XQLWp� GH� O·DSHUFHSWLRQ�� j� IRXUQLU� O·XQLWp� GX�GLYHUV�GH�O·LQWXLWLRQ�VHQVLEOH��j�O·DLGH�GH�ODTXHOOH�O·HQWHQGHPHQW�XQLW�FH�GLYHUV�GDQV�OH�FRQFHSW�G·XQ�REMHW�ª�� &HWWH� SKUDVH� REVFXUH� YHXW� GLUH� DSSDUHPPHQW� TXH� O·[� HQ� TXHVWLRQ� SURFXUH� OH�PR\HQ� GH�PHWWUH�XQH� LGpH� LQGpWHUPLQpH�PDLV�DEVXUGH�j� OD�SODFH�GpMj�RFFXSpH�SDU�XQH� LGpH�GpILQLH��PDLV�GH�O·RUGUH�SKpQRPpQDO��RX�GH�UHODWLRQ��.DQW�QH�VH�GLVVLPXOH�QXOOHPHQW��TXH�FHWWH� LGpH�LQGpWHUPLQpH��TX·LO�FURLW�QpFHVVDLUH��Q·HVW�j�YUDLH�GLUH�TX·XQH�LGpH�QpJDWLYH���[� �����©�/H� FRQFHSW� G·XQ� QRXPqQH�� GLW�LO�� Q·HVW� SDV� SRVLWLI�� Q·HVW� SDV� OD� FRQQDLVVDQFH� GpILQLH� GH�TXHOTXH�FKRVH���LO�LPSOLTXH�VHXOHPHQW�OD�SHQVpH�GH�TXHOTXH�FKRVH��DEVWUDFWLRQ�IDLWH�GH�WRXWH�IRUPH�GH�O·LQWXLWLRQ�VHQVLEOH��0DLV��SRXU�TX·XQ�QRXPqQH�SXLVVH�VLJQLILHU�XQ�REMHW�UpHO�GLVWLQFW�GH�WRXV�OHV�SKpQRPqQHV��FH�Q·HVW�SDV�DVVH]�TXH�M·DIIUDQFKLVH�PD�SHQVpH�GH�WRXWHV�OHV�FRQGLWLRQV�GH�O·LQWXLWLRQ�VHQVLEOH�� LO� IDXW� TXH� M·DLH� TXHOTXH� UDLVRQ� G·DGPHWWUH� XQH� HVSqFH� G·LQWXLWLRQ� DXWUH� TXH� O·LQWXLWLRQ�VHQVLEOH��ª� .DQW� DGPHW� OD� SRVVLELOLWp� G·XQH� WHOOH� LQWXLWLRQ�� HW� TXH� FHWWH� SRVVLELOLWp� QH� SHXW� rWUH�SURXYpH��� TXH� FHSHQGDQW� OH� FRQFHSW� GX� QRXPqQH� Q·HVW� SDV� VHXOHPHQW� H[HPSW� GH� FRQWUDGLFWLRQ���TX·LO� HVW� QpFHVVDLUH�� SRXU� TXH� OD� UDLVRQ� GpSDVVH� O·HQWHQGHPHQW� HW� DWWHLJQH� OD� FKRVH� HQ� VRL� GRQW�O·DERUG�HVW�LPSRVVLEOH�j�O·LQWXLWLRQ�VHQVLEOH���HW��DSUqV�WRXW�FHOD���©�1RXV�QH�SRXYRQV�FRPSUHQGUH�OD�SRVVLELOLWp�GH�WHOV�QRXPqQHV��HW�WRXW�FH�TXL�SHXW�VH�WURXYHU�DX�GHOj�GH�OD�VSKqUH�GHV�SKpQRPqQHV�HVW��SRXU� QRXV�� YLGH�� 1RXV� DYRQV� XQ� HQWHQGHPHQW� TXL�� SUREOpPDWLTXHPHQW�� V·pWHQG� DX� GHOj� GH� FHWWH�VSKqUH��PDLV�G·LQWXLWLRQ�SRLQW��QRQ�SDV�PrPH�OD�FRQFHSWLRQ�G·XQH�LQWXLWLRQ�SRVVLEOH«�/H�FRQFHSW�G·XQ�QRXPqQH�HVW�GRQF�SXUHPHQW�OLPLWDWLI��ERQ�SRXU�UHWHQLU�OHV�SUpWHQWLRQV�GH�OD�VHQVLELOLWp�GDQV�VHV�OLPLWHV�SURSUHV��GRQF�G·XQ�XVDJH�QpJDWLI�VHXOHPHQW«�,O�Q·H[LVWH�SDV�GH�SULQFLSHV�j�O·DLGH�GHVTXHOV�OHV�FRQFHSWV�GH�SXUV�HW�SXUHPHQW�LQWHOOLJLEOHV�REMHWV�SXLVVHQW�WURXYHU�OHXU�DSSOLFDWLRQ��SDUFH�TX·RQ�QH�VDXUDLW�LPDJLQHU�DXFXQH�PDQLqUH�GRQW�LOV�SRXUUDLHQW�rWUH�GRQQpV��/D�SHQVpH�SUREOpPDWLTXH�TXL�OHXU� IDLW� OD�SODFH� OLEUH� VHUW� XQLTXHPHQW�� FRPPH�XQ�HVSDFH�YLGH�� j� OLPLWHU� OD� VSKqUH�GHV�SULQFLSHV�HPSLULTXHV� VDQV� UHQIHUPHU� QL�PrPH� LQGLTXHU� G·DXWUHV� REMHWV� GH� FRQQDLVVDQFH� HQ� GHKRUV� GH� OHXU�VSKqUH��ª�.DQW�PDLQWLHQW��GDQV�FHWWH�WKpRULH�pWUDQJH�GHV�QRXPqQHV��OH�SDUWDJH�TXH�QRXV�OXL�DYRQV�YX�FL�GHVVXV� pWDEOLU� HQWUH� GHX[� VRUWHV� GH� UpDOLWp�� SXLVTXH� F·HVW� ELHQ� DLQVL� TX·LO� IDXW� UHQGUH� FHWWH� LGpH���©�4XDQG� QRXV� GLVRQV� TXH� OHV� VHQV� QRXV� UHSUpVHQWHQW� OHV� REMHWV� WHOV� TX·LOV� DSSDUDLVVHQW�� HW�O·HQWHQGHPHQW�WHOV�TX·LOV�VRQW��FHV�GHUQLHUV�PRWV�QH�VH�GRLYHQW�SDV�SUHQGUH�HQ�XQ�VHQV�WUDQVFHQGDQWDO��PDLV�ELHQ�HPSLULTXH���LOV�GpVLJQHQW�OHV�REMHWV�WHOV�TX·LOV�GRLYHQW�rWUH�UHSUpVHQWpV�FRPPH�REMHWV�GH�O·H[SpULHQFH��GDQV�OD�FRQQH[LRQ�UpJXOLqUH�GHV�SKpQRPqQHV��QRQ�SDV�FRPPH�LOV�SHXYHQW�rWUH�HQ�WDQW�TX·REMHWV�GX�SXU�HQWHQGHPHQW�� VDQV� UHODWLRQ�j�XQH�H[SpULHQFH�SRVVLEOH�HW��SDU�FRQVpTXHQW��j�QRV�VHQV��&·HVW�XQ�VXMHW�TXL�QRXV�GHPHXUHUD�WRXMRXUV� LQFRQQX��1RXV�QH�VDXURQV�PrPH�MDPDLV�VL�XQH�WHOOH� FRQQDLVVDQFH� WUDQVFHQGDQWDOH� �H[WUDRUGLQDLUH�� HVW� SRVVLEOH�� DX�PRLQV� FRPPH� FRPSULVH� GDQV�QRV�FDWpJRULHV�FRPPXQHV��3RXU�QRXV��OD�UDLVRQ�HW�OD�VHQVLELOLWp�QH�SHXYHQW�GpWHUPLQHU�OHV�REMHWV�j�PRLQV�TX·HOOHV�QH�VRLHQW�UpXQLHV��6L�QRXV�OHV�VpSDURQV��QRXV�DYRQV�GHV�LQWXLWLRQV�VDQV�FRQFHSWV��RX�GHV�FRQFHSWV�VDQV�LQWXLWLRQV��GDQV�OHV�GHX[�FDV��GHV�UHSUpVHQWDWLRQV�TXL�QH�SHXYHQW�VH�UDSSRUWHU�j�GHV�REMHWV�GpILQLV��ª�2Q�SRXUUDLW�DLVpPHQW�SUHQGUH�FHWWH�GpFODUDWLRQ�SRXU�FHOOH�G·XQ�SKLORVRSKH�TXL��ODV� HW� GpVDEXVp� GH� OD� SRXUVXLWH� GHV� DEVROXV�� GpFLGHUDLW� GH� QH� SOXV� DFFRUGHU� VD� FRQILDQFH� TX·j�O·REVHUYDWLRQ�HW�DX[�SKpQRPqQHV�VHQVLEOHV���LO�IDXW�GRQF�VH�UDSSHOHU�TX·HOOH�HVW�GH�FHOXL�TXL�UHJDUGH�O·LQFRQGLWLRQQp��REMHW�GH�OD�UDLVRQ��FRPPH�QpFHVVDLUH�DXWDQW�TX·LO�HVW�LPSRVVLEOH�HQ�TXDOLWp�G·REMHW�GH�O·HQWHQGHPHQW��HW�OHV�REMHWV�GH�O·LQWXLWLRQ�VHQVLEOH�DXVVL�FHUWDLQHPHQW�UpHOV�TX·LO�HVW�FHUWDLQ�TXH�QL�
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HX[�QL�OHV�FRQFHSWV�TXH�QRXV�OHXU�DSSOLTXRQV�QH�VRQW�FDSDEOHV�GH�QRXV�UHSUpVHQWHU�GHV�FKRVHV�HQ�VRL�����1RXV�FUR\RQV�SRXYRLU�FRQFOXUH�TXH��SDUODQW�GH�OD�VXEVWDQFH�RX�GHV�VXEVWDQFHV��GH�OD�FKRVH�HQ�VRL��GHV� FKRVHV� HQ� VRL�� F·HVW� WRXMRXUV� GH� TXHOTXH� FKRVH� FRPPH�GHV�QRXPqQHV� HW�G·rWUHV� VRXVWUDLWV� DX[�FRQGLWLRQV� GX� WHPSV�� TXH�.DQW� HQWHQG� SDUOHU�� 6XEVWDQFH� HW� QRXPqQH� VHPEOHQW� GRQF� rWUH� SRXU� OXL�WHUPHV� V\QRQ\PHV��2Q�SHXW� VH� GHPDQGHU�SRXUTXRL� LO� D� DGRSWp� HW�GpWRXUQp�GH� VRQ� VHQV� DQWLTXH�FHWWH�GpQRPLQDWLRQ�KHOOpQLTXH�GHV�H[HPSODLUHV�LQWHOOLJLEOHV�GHV�FKRVHV��PDLV�QRQ�SDV�GHV�VXMHWV�GH�SKpQRPqQHV�� HQFRUH�PRLQV�GHV� VXMHWV� OLEUHV�� VLqJHV�GH�YRORQWp� WHOOHV�TXH� OHV� YRORQWpV�KXPDLQHV��/·LGHQWLILFDWLRQ�GH�O·kPH�OLEUH�DYHF�XQ�SXU�LQWHOOLJLEOH�HVW�XQ�JHQUH�G·DEVWUDFWLRQ�DQWLSODWRQLFLHQ�DX�SOXV� KDXW� GHJUp�� FDU� F·HVW� WRXMRXUV� HQ� FRUUpODWLRQ� DYHF� OHV� SDVVLRQV� GH� O·kPH� TXH� OD� OLEHUWp� D� pWp�FRQoXH� DILQ� G·H[SOLTXHU� OD� GpYLDWLRQ� GH� OD� UDLVRQ�� 3RXU� OH� QpRSODWRQLVPH�� OD� FRQGLWLRQ� GH� O·kPH�KXPDLQH� pWDLW� VRQ� pWDW� GH� VpSDUDWLRQ� G·DYHF� VRQ� LQWHOOLJLEOH� SXU� GHPHXUp� GDQV� O·K\SRVWDVH� GH�O·,QWHOOLJLEOH� VXSUrPH� R�� HOOH� GRLW� OH� UHMRLQGUH� j� O·pSRTXH�GX� UHWRXU��&H� VHUDLW� XQ� FRQWUHVHQV�� j� FH�SRLQW�GH�YXH��G·LPDJLQHU� O·DFFRUG�G·XQ�DFWH� OLEUH�RSpUp�GDQV� OH�VHLQ�GH� O·,QWHOOLJLEOH��DYHF�XQ�DFWH�GpWHUPLQp�GDQV� OH� WHPSV�� FKH]� O·rWUH� WHPSRUHO��SRXU�GHV�PRWLIV� HW�GDQV�GHV�FLUFRQVWDQFHV�TXH� OH�SUHPLHU��KRUV�GX�WHPSV��GRLW�LJQRUHU��/D�OLEHUWp�FRQFHYDEOH�GDQV�O·RUGUH�SKpQRPpQDO��OH�VHXO�GDQV�OHTXHO� LO� VRLW� SRVVLEOH� G·HQYLVDJHU� GHV� GRQQpHV�� GHV� IDLWV� DFFRPSOLV�� GHV� SUpYLVLRQV�� GHV�FRPSDUDLVRQV�HW�GHV�PRELOHV�G·DFWLRQ��GHV�UDLVRQV�GH�FKRLVLU��Q·HVW�SOXV�TXH�O·DSSDUHQFH�IDOODFLHXVH�G·XQ� DFWH� LOOXVRLUHPHQW� VpSDUp� GH� O·HQFKDvQHPHQW� HW� GH� O·HQVHPEOH� GH� WRXV� OHV� pYpQHPHQWV� TXL��UHSUpVHQWpV�GDQV� OH� WHPSV��Q·H[LVWHQW�SDV�HQ�VRL��4XRL�GH�PRLQV� LQWHOOLJLEOH�TXH�FHWWH�GXSOLFDWLRQ�G·XQ�VXMHW��OD�FRQVFLHQFH�WHPSRUHOOH��GRQW�OH�GRXEOH�LQWHPSRUHO��OH�QRXPqQH��Q·D�ULHQ�GHV�SURSULpWpV�GH�FH�VXMHW��Q·DGPHW�ULHQ�GHV�FRQGLWLRQV�GH�OHXU�DSSOLFDWLRQ��O·HVSDFH�HW�OH�WHPSV���HW�QpDQPRLQV�HX�FRQVHUYH��HQ�UHPSOLW�OD�IRQFWLRQ�SULQFLSDOH��VRXV�OHV�PrPHV�UDSSRUWV��TXL�OXL�VRQW�pWUDQJHUV��/·DEVXUGLWp�GH�FHWWH�K\SRWKqVH�Q·D�W�HOOH�SDV�pWp�SRXU�HOOH�XQH�VDXYHJDUGH�FRQWUH�OHV�VpYpULWpV�GH�OD�FULWLTXH�"�$�W�RQ�WRXMRXUV�RVp�OD�ELHQ�FRPSUHQGUH�"�4XHOV�TX·DLHQW�SX�rWUH�OHV�PRWLIV�GH�.DQW�SRXU�GpJXLVHU�� VRXV�XQ�QpRORJLVPH� LQXWLOH�� O·LGpH�TX·LO� VH� IDLVDLW� UpHOOHPHQW�GH� WRXWH� VXEVWDQFH�� OH�QpRORJLVPH�OXL�D�FHUWDLQHPHQW�UHQGX�XQ�VHUYLFH��,O�D�SHUPLV�DX�OHFWHXU�G·RXEOLHU��Oj�R��VH�WURXYDLW�O·HPSORL�QDWXUHO�GH�FH�WHUPH�FRPPXQ�GH�VXEVWDQFH��TX·LO�V·DJLVVDLW��VRXV�FH�QRP��G·XQ�rWUH�HQ�VRL�LQFRJQRVFLEOH�� KRUV� GH� O·HVSDFH� HW� GX� WHPSV�� �� HW�� VHORQ� OXL�� VXEVWUDWXP� FRPPXQ� SHXW�rWUH� GHV�REMHWV�PDWpULHOV�HW�GHV�SKpQRPqQHV�PHQWDX[����QRQ�GH�FH�TXH�OD�SKLORVRSKLH�VXEVWDQWLDOLVWH�HQWHQG�G·RUGLQDLUH� SDU� FH� PRW� DSSOLTXp� DX[� FKRVHV� HOOHV�PrPHV� GX� PRQGH� SKpQRPpQDO��� HW� GH� FURLUH�HQVXLWH�Oj�R��OH�WHUPH�GH�QRXPqQH��rWUH�LQWHOOLJLEOH�SXU��HQ�SUHQDLW�OD�SODFH��TXH�FH�WHUPH�QH�GpVLJQDLW�ULHQ�GH�ELHQ�GLIIpUHQW�GH�FH�TX·RQ�DSSHOOH�GH�SXUV� HVSULWV��GpWDFKpV�GH� OD�SDUWLH�JURVVLqUH�GHV�rWUHV�VHQVLEOHV��PDLV�DVVLPLODEOHV�DX[�rWUHV�LQWHOOLJHQWV�GRQW�RQ�QH�ODLVVH�SDV�G·LPDJLQHU�GHV�IRQFWLRQV�GH�FRQVFLHQFH��GH�PpPRLUH�HW�G·DFWLRQ�TXL�LPSOLTXHQW�OH�WHPSV��2U��LO�Q·HQ�HVW�ULHQ��HW�RQ�QH�V·HVW�SDV�JpQpUDOHPHQW� DVVH]� UHQGX� FRPSWH� GX� U{OH� DWWULEXp� j� O·LGpH� GX� QRXPqQH� SRXU� XQH� FRVPRORJLH�WUDQVFHQGDQWDOH��&H� U{OH� HVW�� SDU� UDSSRUW� j� O·H[SOLFDWLRQ� GH� O·HVVHQFH� UpHOOH� RX� HQ� VRL� GHV� rWUHV� GX� PRQGH�SKpQRPpQDO��TXDQG�RQ�QH�OHV�FRQVLGqUH�SDV�FRPPH�GH�SXUV�SKpQRPqQHV��F·HVW�j�GLUH�FRPPH�GHV�UHSUpVHQWDWLRQV�GH�FKRVHV�GDQV�O·HVSDFH�HW�GDQV�OH�WHPSV�HW�TXL�QH�VRQW�ULHQ�HQ�VRL���OH�PrPH�TXL�D�pWp�DWWULEXp� SRXU� GpILQLU� O·HVVHQFH� OD� SOXV� SURIRQGH�GH� OD� GLYLQLWp�� DX� GLHX� SUHPLHU� GHV� DQWLTXHV� VHFWHV�JQRVWLTXHV�HW�GH�O·DOH[DQGULQLVPH��&HWWH�HVVHQFH�K\SRVWDWLTXH�UDGLFDOH�pWDLW�FHOOH�GH�O·rWUH�VXSpULHXU�j�O·rWUH��VDQV�TXDOLWpV�HW�VDQV�QRP�SRVVLEOH��(OOH�UDSSHODLW�O·8Q�SXU�GHV�pOpDWHV��SUHVTXH�j�O·DXURUH�GH�OD�SKLORVRSKLH�� HW� DQWLFLSDLW�GH�GL[�KXLW� VLqFOHV� O·rWUH�GX�QRQ�rWUH�GH� O·KpJpOLDQLVPH��$LQVL� VH�YpULILH��SRXU�XQH�FHUWDLQH�PpWDSK\VLTXH��OH�PRW�GH�6FKRSHQKDXHU�VXU�OHV�HIIHWV�GHV�SDVVLRQV�KXPDLQHV�GDQV�O·KLVWRLUH��� 6HPSHU� HDGHP� VHG� DOLWHU�� /·DJQRVWLFLVPH� GH� QRWUH� pSRTXH� D� OH� PrPH� VHQV� ORJLTXH� TXH� OH�JQRVWLFLVPH�GH�O·DQ�SUHPLHU�GH�QRWUH�qUH��HW�UHSUpVHQWH�XQH�DVSLUDWLRQ�PRLQV�RSSRVpH�TXH�QH�OH�GLVHQW�OHV�PRWV��2U�O·LGpH�GH�O·,QFRQGLWLRQQp�LQFRJQRVFLEOH�GH�.DQW�QH�YLVH�SDV�XQ�REMHW�GLIIpUHQW�GX�6XU�ÈWUH� LQQRPPDEOH� GH� OD� *Q{VH�� SXLVTXH� LO� HVW� OD� FRQGLWLRQ� XQLYHUVHOOH� GHV� FKRVHV� VDQV� SRXYRLU�DIIHFWHU�OXL�PrPH�DXFXQH�TXDOLWp�TXL�IHUDLW��GH�O·$EVROX�TX·LO�HVW��XQ�UHODWLI���HW�FH�TXH�QRXV�GLVRQV�PDLQWHQDQW��SRXU�UHYHQLU�j�O·LGpH�GX�QRXPqQH��F·HVW�TXH��VXEVWLWXpH�j�O·LGpH�GH�VXEVWDQFH����RX�VHUYDQW�j�OD�GpILQLU��VL�RQ�OH�SUpIqUH�DLQVL����HOOH�H[SULPH��SDU�UDSSRUW�DX[�REMHWV�SKpQRPpQDX[�TXHOFRQTXHV��PDWpULHOV�RX�VSLULWXHOV��TXL�QH�VRQW�SDV�HQ�VRL��OD�QDWXUH�GH�O·HQ�VRL�ODWHQW�TXH�OHXU�DSSDUHQFH�VXSSRVH��HW�TXL�HVW��SDU�UDSSRUW�j�HX[��SULV�VpSDUpPHQW��FHOD�PrPH�TX·HVW�OH�JUDQG�,QFRQGLWLRQQp�SDU�UDSSRUW�j�
������������������������������ �����������������������������
����$QDO\WLTXH�WUDQVFHQGDQWDOH��O��,,��FKDS��,,,���)RQGHPHQW�GH�OD�GLVWLQFWLRQ�GH�WRXV�OHV�VXMHWV�HQ�SKpQRPqQHV�HW�HQ�QRXPqQHV��
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O·XQLYHUV��/H�UDSSRUW�HVW�GX�FRQQX�j� O·DEVROXPHQW�LQFRQQX��GX�FRQGLWLRQQp�VHQVLEOH��DSSDUHQW��DX�FRQGLWLRQQDQW� QpFHVVDLUH�� LQGpWHUPLQDEOH��� GX� UpHO� GHV� DSSDUHQFHV� DX� UpHO� SXU� TXL� Q·DGPHW� SDV�G·LQWXLWLRQ�SRVVLEOH�SRXU�OHV�FRQGLWLRQV�GH�QRWUH�VHQVLELOLWp�HW�GH�QRWUH�HQWHQGHPHQW��6XU� OD� WKqVH� JpQpUDOH�� DLQVL� FRQoXH�� GHX[� TXHVWLRQV� VHPEOHUDLHQW� QH� VH� SRXYRLU� pOXGHU�� /H�QRXPqQH�� HQ� VRQ� DFFHSWLRQ� OD� SOXV� pWHQGXH�� VXEVWDQFH� GH� O·XQLYHUV�� VRPPH� GH� VXEVWDQFHV�� HQ�DSSDUHQFH�DX�PRLQV�GLYLVpHV��HVW�LO�XQ�HW�VLPSOH��HVW�LO�GLYHUV�HW�PXOWLSOLp��SRXU�OH�GpYHORSSHPHQW�GH�OD�QDWXUH�"�HW�TXHO�HVW�OH�YUDL�VHQV�GH�OD�UpDOLWp��TXL�QRXV�HVW�PRQWUpH�VXVSHQGXH�HQWUH�OH�MXJHPHQW�HPSLULTXH�� MXJHPHQW�UHFRPPDQGp�DX�QRP�GH�O·H[SpULHQFH��HW� OD�GRFWULQH�WUDQVFHQGDQWDOH��GRQW�OH�FDUDFWqUH�GH�QpDQW�GHV�SKpQRPqQHV��XQH�IRLV�UHFRQQX��UpFODPH�OD�IUDQFKH�HW�QHWWH�DSSOLFDWLRQ�"�6XU�OH�SUHPLHU�SRLQW��O·XQLWp�RX�OD�GLYLVLRQ�GX�SULQFLSH�QRXPpQDO�VXSHUSRVp�j�OD�QDWXUH��QRXV�QH�YR\RQV�SDV�TXH�.DQW�DLW�YRXOX�DERUGHU�OH�SUREOqPH��3HXW�rWUH�D�W�LO�SHQVp�TXH�OD�TXHVWLRQ�QH�VH�SRXYDLW�HQYLVDJHU�TXH�UHODWLYHPHQW�DX�PRQGH�SKpQRPpQDO��SDUFH�TXH��VRXV� OHV�FRQGLWLRQV��R��FH�PRQGH�HVW�SODFp��GX�WHPSV�HW�GH�O·HVSDFH��LO�SHXW�VHXO�VH�SUrWHU�DX[�GLYLVLRQV��HW�TXH�O·rWUH�QRXPpQDO�GqV� ORUV� Q·HQ� FRPSRUWH� SRLQW��'·DLOOHXUV� OH� GpWHUPLQLVPH� LQWpJUDO� GHV� SKpQRPqQHV� IDLW� GpMj� OHXU�XQLWp�� FRPPHQW� OH� SULQFLSH� TXL� HQ� FRQWLHQW� OHV� FRQGLWLRQV� VHUDLW�LO� PXOWLSOH�"� ,O� QH� UHVWH� TX·XQH�GLIILFXOWp�� PDLV� RQ� QH� VDXUDLW� VH� OD� GpJXLVHU��� VL� FHUWDLQV� GHV� DJHQWV�� QpFHVVDLUHPHQW� HW� HQ� WRXW�GpWHUPLQpV�GH�FH�PRQGH�GHV�SKpQRPqQHV��VRQW�GHV�DJHQWV�OLEUHV��HQ�WDQW�TXH�OHXUV�DFWHV�VRQW�GHV�DFWHV� GX� QRXPqQH� GH� OHXUV� FRQVFLHQFHV�� IDXW�LO� TX·LO� H[LVWH� SRXU� FHOD� GHV� QRXPqQHV� PXOWLSOLpV�FRPPH�OH�VRQW�OHV�SHUVRQQHV�GH�QRWUH�PRQGH�"�4XH�GHYLHQW�HQ�FH�FDV�O·XQLWp�GX�SULQFLSH�VXSUrPH�"�/D�OLEHUWp�UHPRQWH�DYHF�OD�GLYLVLRQ�j�OD�VRXUFH�GHV�FKRVHV��2Q�SHXW�DYHF�MXVWLFH�UHSURFKHU�j�.DQW�G·DYRLU� SRVp� GHV� K\SRWKqVHV� LPSOLTXDQW� FHUWDLQHV� TXHVWLRQV� TXH�� GpV� ORUV�� FRPPH�SKLORVRSKH�� LO�Q·DYDLW�SOXV�OH�GURLW�GH�SDUDvWUH�LJQRUHU�Oj�R��HOOHV�V·LPSRVHQW��/D�VHFRQGH�TXHVWLRQ��FHOOH�GH� OD�UpDOLWp�YUDLH��HVW��DX�FRQWUDLUH��WUDLWpH�DERQGDPPHQW�GDQV�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��HW�LO�HQ�UHVVRUW�SDUWRXW�FHWWH�pWRQQDQWH�FRQWUDGLFWLRQ�TXH�QRXV�SUpVHQWHUDLW�O·XQLYHUV��R��ULHQ�GH�FH�TXL�QRXV�VHPEOH�FRQQX�RX�FRQQDLVVDEOH�Q·H[LVWHUDLW�HQ�VRL��R��WRXW�FH�TXL�D�O·H[LVWHQFH� HQ� VRL� QRXV� VHUDLW� DEVROXPHQW� LQFRQQX�� '·XQ� F{Wp�� FKH]� .DQW� O·DIILUPDWLRQ� GH� OD�QpFHVVLWp�TX·LO�H[LVWH�GHV�FKRVHV�HQ�VRL��HQ�UHJDUG�GHV�SOXV�QHWWHV�H[SOLFDWLRQV�VXU�OHV�SKpQRPqQHV��TXL� QH� VRQW� SDV� HQ� VRL�� TXL� QH� VRQW� TXH� GHV� UHSUpVHQWDWLRQV� HQ� QRXV�� HW�� GH� O·DXWUH� F{Wp�� OD�GpFODUDWLRQ�TX·XQH�FKRVH�HQ�VRL��XQH�VXEVWDQFH�RX�XQ�QRXPqQH��QH�UpSRQG�j�DXFXQ�FRQFHSW�SRVLWLI��QH�GpQRWH�SDV�OD�FRQQDLVVDQFH�GpILQLH�GH�TXHOTXH�FKRVH��&H�Q·HVW�SDV�{WHU�OD�FRQWUDGLFWLRQ�TXH�GH�UHPDUTXHU�OD�SRVVLELOLWp��HQFRUH�TXH�QRQ�SDV�SRXU�QRXV��GH�O·©�H[LVWHQFH�G·XQH�LQWXLWLRQ�DXWUH�TXH�O·LQWXLWLRQ� VHQVLEOH�ª��� F·HVW� VHXOHPHQW� LQWURGXLUH�GDQV� OD�TXHVWLRQ�XQH� ILFWLRQ�DUELWUDLUH�� HQ�PrPH�WHPSV�TX·DEDLVVHU� OHV�REMHWV�HQ�VRL�DX�PrPH�JHQUH�GH�SHUFHSWLRQ�TX·RQ�D�WURXYp�LQVXIILVDQW�SRXU�SURXYHU�OD�UpDOLWp�GHV�REMHWV�GHV�VHQVDWLRQV��0DLV�TXH�GLVRQV�QRXV�Oj�"�HW�.DQW�Q·DIILUPH�W�LO�SDV��SDU�XQH�FRQWUDGLFWLRQ�QRXYHOOH��TXH�FHV�GHUQLHUV�SRVVqGHQW�GDQV�O·HVSDFH�XQH�REMHFWLYLWp�UpHOOH�GRQW�OD�VLPSOH�FRQVFLHQFH�WpPRLJQH��WDQGLV�TXH�OHV�REMHWV�GH�OD�5DLVRQ�SXUH�QH�UpSRQGHQW�j�DXFXQ�FRQFHSW�DXTXHO�DSSDUWLHQQH�OD�UpDOLWp�REMHFWLYH�"�
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&+$3,75(�;;;,���/·$03+,%2/2*,(�'(6�&21&(376�'(�5()/(;,21����&5,7,48(�'8�/(,%1,7,$1,60(�3$5�.$17���8Q� DSSHQGLFH� GH� O·$QDO\WLTXH� GHV� SULQFLSHV� D� SRXU� REMHW� GH� GpYRLOHU� ©�/D� FRQIXVLRQ� GH� O·XVDJH�HPSLULTXH� HW� GH� O·XVDJH� WUDQVFHQGDQWDO� GH� O·HQWHQGHPHQW�ª�� /D� FRQIXVLRQ�� TXH�.DQW� DSSHOOH� O·$PSKLEROLH� GHV�FRQFHSWV�GH�UpIOH[LRQ��Q·HVW�DXWUH�FKRVH�TXH�O·DSSOLFDWLRQ�GH�OD�UDLVRQ��VXLYDQW�OD�PpWKRGH�FRPPXQH�GHV�SKLORVRSKHV�� j� OD� GpILQLWLRQ� VRLW� GRJPDWLTXH�� VRLW� K\SRWKpWLTXH�� GHV� REMHWV� LQDFFHVVLEOHV� j�O·H[SpULHQFH�� &HWWH� PpWKRGH� FRQVLVWH�� FRPPH� GLW� .DQW�� IRUW� MXVWHPHQW�� GDQV� XQH� pWXGH� HW� XQH�FRPSDUDLVRQ��±XYUH�GH�UpIOH[LRQ��SDU�FRQVpTXHQW��GHV�FRQFHSWV�HW�GHV� MXJHPHQWV�TXL�VH�SHXYHQW�SRUWHU� VXU� OHV� UDSSRUWV� GHV� FKRVHV� DILQ� G·HQ� WLUHU� GHV� FRQFOXVLRQV�� .DQW� QRPPH� DUELWUDLUHPHQW�WUDQVFHQGDQWDO�� VXLYDQW� OD� WHUPLQRORJLH� GH� VRQ� LQYHQWLRQ�� FHW� XVDJH� GH� O·HQWHQGHPHQW� TXL� HVW�VLPSOHPHQW� WUDQVFHQGDQW�� WHO� TXH� OHV� SKLORVRSKHV� RQW� FRXWXPH� GH� OH� FRPSUHQGUH�� F·HVW�j�GLUH�GpSDVVDQW� O·H[SpULHQFH��� HW� ORUVTX·LO� HQ� UpSURXYH� OD� PpWKRGH� FRPPH� RSSRVpH� j� FHOOH� GH� O·XVDJH�HPSLULTXH�� VHXO� OpJLWLPH�� F·HVW� OD� SKLORVRSKLH� HQWLqUH� TX·LO� FRQGDPQH�� HW� QRQ� SDV� VHXOHPHQW� OHV�SUpWHQWLRQV�GHV�PpWDSK\VLFLHQV�j�OD�GpPRQVWUDWLRQ�DSRGLFWLTXH�GH�OHXUV�GRFWULQHV��5DSSRUWDQW�� VHORQ� VRQ� KDELWXGH�� j� VHV� TXDWUH� FDWpJRULHV� OHV� MXJHPHQWV� GDQV� OHVTXHOV� LO� VH�SURSRVH� GH� UHOHYHU� OD� FRQIXVLRQ� GX� WUDQVFHQGDQWDO� HW� GH� O·HPSLULTXH�� .DQW� HQ� GLVWLQJXH� TXDWUH�FODVVHV�VXLYDQW�TX·LOV�V·DSSOLTXHQW�DX[�UDSSRUWV����G·XQLWp�RX�GH�SOXUDOLWp�����GH�FRQFRUGDQFH�RX�GH�FRQWUDULpWp�����G·LQWHUQH�RX�G·H[WHUQH�����GH�IRUPH�RX�GH�PDWLqUH��0DLV�O·H[SRVLWLRQ�GHV�MXJHPHQWV�HW�GHV�WKpRULHV�VHORQ�TX·LOV�GpSHQGHQW�G·XQ�SRLQW�GH�YXH�RX�GH�O·DXWUH�HVW�WHOOHPHQW�pFRXUWpH�TX·HOOH�HQ�GHYLHQW�IRUW�GLIILFLOH�j�ELHQ�HQWHQGUH��WDQGLV�TXH�OHV�H[HPSOHV��GDQV�WURLV�FDWpJRULHV�VXU�TXDWUH��GHV� FDV� VLJQDOpV� GH� FRQIXVLRQ� HW� G·HUUHXU� VRQW� HPSUXQWpV� DX� OHLEQLWLDQLVPH�� HW� SRUWHQW� VXU� WURLV�SRLQWV� HVVHQWLHOV� GH� GRFWULQH� SDU� R�� WUDQFKH� OD� PpWKRGH� GH� .DQW� DYHF� WRXWH� OD� SKLORVRSKLH�DQWpULHXUH�HQ�$OOHPDJQH��/H�SUHPLHU�SRUWH�VXU�OH�SULQFLSH�OHLEQLWLHQ�GHV�LQGLVFHUQDEOHV��DX�IRQG�VXU�OH�SULQFLSH�G·LQGLYLGXDWLRQ���OH�VHFRQG�VXU�OH�PRQDGLVPH�HW�VXU�OD�GpILQLWLRQ�GH�OD�PRQDGH�j�O·DLGH�GHV� DWWULEXWV� GH� OD� FRQVFLHQFH��� OD� WURLVLqPH� VXU� OD� UpDOLWp� GHV� FKRVHV� FRPPH� GRQQpHV� HQ� HOOHV�PrPHV�GDQV�O·HVSDFH�HW�GDQV�OH�WHPSV��6XU�FH�GHUQLHU�VXMHW��O·RSSRVLWLRQ�GHV�PpWKRGHV�FKH]�.DQW�HW�FKH]�/HLEQL]�HVW�OD�SOXV�IRQGDPHQWDOH�TXL�VH�SXLVVH��HW�F·HVW�DXVVL�FHOOH�TXL�H[LVWH�HQWUH�.DQW�HW�WRXWH�SKLORVRSKLH� TXL� YRLW� GDQV� OH�PRQGH�SKpQRPpQDO� DXWUH� FKRVH� TX·XQ� V\VWqPH�G·DSSDUHQFHV�� ,O� HVW�GRQF� YUDLVHPEODEOH� TXH� O·DXWHXU� GH� OD� &ULWLTXH� D� WHQX� j� ILQLU� OD� SDUWLH�� TX·RQ� SHXW� DSSHOHU�SDUIDLWHPHQW�GRJPDWLTXH�GH�VRQ�RXYUDJH��SDU�OD�QpJDWLRQ�OD�SOXV�IRUPHOOH�GH�O·rWUH�HQ�VRL�GX�PRQGH�HW�SDU�O·LQWHUGLFWLRQ�VLJQLILpH�j�O·HQWHQGHPHQW�GH�WRXW�HVVDL�G·HQ�GpSDVVHU��j�O·DLGH�GH�VHV�FRQFHSWV��OD�FRQQDLVVDQFH�HPSLULTXH��/·XQLWp�HW�OD�SOXUDOLWp����©�6XSSRVRQV�TX·XQ�REMHW�QRXV�VRLW�SUpVHQWp�HQ�GLIIpUHQWV�WHPSV��DYHF�OHV�PrPHV�GpWHUPLQDWLRQV�LQWHUQHV��TXDQWLWp�HW�TXDOLWp��� LO�HVW��GLW�.DQW��WDQW�TXH�QRXV�OH�FRQVLGpURQV�FRPPH� XQ� REMHW� GX� SXU� HQWHQGHPHQW�� XQV� VHXOH� HW� PrPH� FKRVH� HW� QRQ� SOXVLHXUV� �LGHQWLWp�QXPpULTXH��ª��6L�FHOD�VLJQLILDLW�VLPSOHPHQW�TXH�QRXV�MXJHULRQV�HQ�JpQpUDO�TXH�F·HVW�OH�PrPH�REMHW�TX·RQ�QRXV�SUpVHQWH�� FH� VHUDLW�XQ�SDUIDLW� HW� LQVLJQLILDQW� WUXLVPH��.DQW�YHXW�GLUH�TXH��SRXU� OH�SXU�HQWHQGHPHQW��LO�QH�VHUDLW�SDV�DGPLVVLEOH�TXH�OD�TXHVWLRQ�VH�SRVkW�HQ�SDUHLO�FDV�GH�VDYRLU�VL�F·HVW�ELHQ�OH�PrPH� REMHW� TXL� QRXV� D� pWp� SUpVHQWp� HW� QRQ� SDV� SOXVLHXUV� HQ� WRXW� VHPEODEOHV� PDLV� GLVWLQFWV�QXPpULTXHPHQW�� FKDFXQ� G·HX[� XQ�� HW� UpXQLV�� SOXVLHXUV�� &H� GHUQLHU� MXJHPHQW� HVW� FHSHQGDQW� XQH�PDWLqUH�G·HQWHQGHPHQW�DXVVL�FODLUH�TX·LO�\�HQ�DLW�HW� LPPpGLDWHPHQW�GpSHQGDQWH�GH�OD�FDWpJRULH�GH�TXDQWLWp��(Q�V·DGUHVVDQW�FKH]�QRXV�DX�SXU�HQWHQGHPHQW��.DQW�HQWHQG�TXH�QRXV�ILVVLRQV�DEVWUDFWLRQ�GH�WRXW�FH�TXL�SRXUUDLW�HQWUHU�GH�VHQVLEOH�VRXV�OHV�FRQGLWLRQV�GX�WHPSV�HW�GH�O·HVSDFH��SDU�FRQVpTXHQW�GDQV�OHV�GpWHUPLQDWLRQV�GH�TXDQWLWp�HW�GH�TXDOLWp�GH� O·REMHW��� LO�DMRXWH�TX·DX�PrPH�SRLQW�GH�YXH��QRXV�GHYRQV�UHWUDQFKHU�GH�QRWUH�FRQFHSW�GH� O·REMHW�GHV� LGpHV�GH�UpSpWLWLRQ��GH�VLPLOLWXGH�HW�GH�QRPEUH�� ,O�Q·\�UHVWH�GRQF�DXFXQH�LGpH��QL�ULHQ�G·LQWHOOLJLEOH��VRXV�OHV�WHUPHV�GH�SOXUDOLWp�HW�GH�QRPEUH��HW�QRXV�QH�GHYRQV�ULHQ�VXSSRVHU�GDQV�O·rWUH�HQ�VRL�TXL�SHUPHWWH�OD�GLYLVLRQ��&HWWH�QpJDWLRQ�GH�OD�GLVWLQFWLRQ�GHV�REMHWV� VROR� QXPHUR� FRQILUPH� QRWUH� LQWHUSUpWDWLRQ� GHV� QRXPqQHV� FRPPH� XQH� VRUWH� GH� FRQFHSWLRQ�pOpDWLTXH��XQ�V\VWqPH��HQFRUH�TXH�PDO�pFODLUFL��G·XQLWp�DEVROXH��H[FOXVLYH�GH�WRXWH�GLYHUVLWp�GDQV�OH�QRXPqQH�� 2Q� D� GpEDWWX�� RQ� $OOHPDJQH�� OD� TXHVWLRQ� GH� VDYRLU� VL� OH� NDQWLVPH� DGPHWWDLW� GHV�QRXPqQHV�GLIIpUHQWV�SRXU�O·REMHFWLI�HW�OH�VXEMHFWLI��,O�HVW�pWUDQJH�TX·RQ�DLW�G��OD�SRVHU��/D�YpULWp�HVW�TXH�FHWWH�GRFWULQH�Q·HVW�SDV�GpEURXLOOpH�SRXU�OH�OHFWHXU��.DQW� pPHW� O·RSLQLRQ� TXH� OD� WKqVH� GH� O·LGHQWLWp� GHV� LQGLVFHUQDEOHV� D� pWp� VXJJpUp� j� /HLEQL]� SDUFH�TX·©�LO� SUHQDLW� OHV� SKpQRPqQHV� SRXU� GHV� FKRVHV� HQ� VRL�� LQWHOOLJLELOLD�� REMHWV� GX� SXU� HQWHQGHPHQW��TXRLTXH�� j� UDLVRQ� GH� OD� QDWXUH� FRQIXVH� GH� OHXUV� UHSUpVHQWDWLRQV�� LO� OHXU� DVVLJQkW� OH� QRP� GH�
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SKpQRPqQHV��� HW�� GH� FH� SRLQW� GH� YXH�� GLW�.DQW�� VRQ� SULQFLSLXP� LGHQWLWDWLV� LQGLYLVLELOLXP� QH�SHXW� rWUH�FRQWHVWp�ª��0DLV� OD� SHQVpH� GH� /HLEQL]� HVW� IRUW� GLIIpUHQWH� HW� LQVSLUpH� QRQ� SDU� UDLVRQ� ORJLTXH�� RX� SRXU�UpSRQGUH� DX� FRQFHSW� GH� O·rWUH� FRQVLGpUp� HQ� OXL�PrPH��PDLV� DX� FRQWUDLUH� SDU� OD� FRQVLGpUDWLRQ�GH�O·RUGUH�GX�PRQGH�HW�GH�OD�UDLVRQ�VXIILVDQWH�GDQV�OD�FRRUGLQDWLRQ�GHV�SKpQRPqQHV��,,� LPSRUWH��HQ�HIIHW��GH� UHPDUTXHU�TXH�/HLEQL]�Q·DSSOLTXDLW�SDV� OH�SULQFLSH�GHV� LQGLVFHUQDEOHV�DX[� WLWUHV�TXDQW�j�OHXU�HVVHQFH���DXWUHPHQW�FRPPHQW�DXUDLW�LO�DGPLV�OD�SOXUDOLWp��HW�PrPH�LQILQLH��GHV�PRQDGHV�"�/HV�PRQDGHV�YpULILDLHQW�OH�SULQFLSH�HQ�FHOD�VHXOHPHQW�TX·RQ�Q·HQ�SRXUUDLW�WURXYHU�GHX[�GDQV�O·XQLYHUV��TXL�QH�GLIIpUDVVHQW�HQ�TXHOTXH�SRLQW�TXDQW�j�OHXUV�pWDWV�DFWXHOV�GH�TXDOLWp�RX�G·DFWLRQ��,O�Q·\�D�SRLQW��OLVRQV�QRXV��GDQV�VD�FpOqEUH�SROpPLTXH�FRQWUH�&ODUNH�HW�OHV�QHZWRQLHQV��©�LO�Q·\�D�SRLQW�GDQV�OD�QDWXUH�GHX[�rWUHV�UpHOV�DEVROXV�LQGLVFHUQDEOHV��SDUFH�TXH��V·LO�\�HQ�DYDLW��'LHX�HW�OD�QDWXUH�DJLUDLHQW�VDQV�UDLVRQ�HQ�WUDLWDQW�O·XQ�DXWUHPHQW�TXH�O·DXWUH«�&HWWH�VXSSRVLWLRQ�GH�GHX[�LQGLVFHUQDEOHV��FRPPH� GH� GHX[� SRUWLRQV� GH�PDWLqUH� TXL� FRQYLHQQHQW� SDUIDLWHPHQW� HQVHPEOH� SDUDLW� SRVVLEOH� HQ�WHUPHV�DEVWUDLWV���PDLV�HOOH�Q·HVW�SRLQW�FRPSDWLEOH�DYHF�O·RUGUH�GHV�FKRVHV��QL�DYHF�OD�VDJHVVH�GLYLQH��R��ULHQ�Q·HVW�DGPLV�VDQV�UDLVRQ«�-·DYRXH�TXH�VL�GHX[�FKRVHV�SDUIDLWHPHQW�LQGLVFHUQDEOHV�H[LVWDLHQW��HOOHV�VHUDLHQW�GHX[��PDLV�OD�VXSSRVLWLRQ�HVW�IDXVVH�HW�FRQWUDLUH�DX�JUDQG�SULQFLSH�GH�OD�UDLVRQ���ª��&HV�GHUQLHUV�PRWV�QRXV�PRQWUHQW�/HLEQL]�DGPHWWDQW�OD�GLVWLQFWLRQ�GHV�rWUHV�VROR�QXPHUR��HW�FH�Q·HVW� SDV� GX� WRXW� OD� PrPH� FKRVH� GH� SHQVHU� TXH� GHX[� REMHWV� QH� SHXYHQW� SDV� rWUH� DEVROXPHQW�LGHQWLTXHV��RX�GH�GpFLGHU�TXH��V·LOV�pWDLHQW�LGHQWLTXHV��HOOHV�QH�SRXUUDLHQW�SDV�rWUH�GLVWLQFWHV�O·XQH�GH�O·DXWUH�� &·HVW� XQH� DXWUH� LQH[DFWLWXGH�� GH� OD� SDUW� GH� .DQW�� HW� GHV� SOXV� LQH[SOLFDEOHV�� GH� GLUH� TXH�/HLEQL]�DSSHODLW� OHV�rWUHV�HQ�VRL�GHV�SKpQRPqQHV�j�UDLVRQ�GH� O·REVFXULWp�GH�OHXUV�UHSUpVHQWDWLRQV��0DLV� FH� VRQW� OHV� VXEVWDQFHV� FRPSRVpHV�� FH� VRQW� QRV� VHQVDWLRQV�� FRPSDUDWLYHPHQW� j� OD� QDWXUH�LPSHUFHSWLEOH�GX�IRQG�GHV�rWUHV��TXH�/HLEQL]�DSSHOOH�GHV�SKpQRPqQHV�HW�TXDOLILH�G·REVFXUV��HW�O·RQ�QH� IDLW� SDV� RUGLQDLUHPHQW� XQ� DXWUH� HPSORL� TXH� FHOXL�Oj� GX�PRW� SKpQRPqQH� TXDQG� RQ� SDUOH� GHV�VXEVWDQFHV�HW�GH�OHXUV�SURSULpWpV�VDQV�ULHQ�SUpMXJHU�GX�IRQGHPHQW�GH�O·H[LVWHQFH�HW�GH�VRQ�UDSSRUW�j�OD�VHQVDWLRQ��6L�PDLQWHQDQW�QRXV�SDVVRQV��GX�SRLQW�GH�YXH�GH�O·HQWHQGHPHQW�SXU��SRXU�OHTXHO�.DQW�UpFODPH�O·LGHQWLWp�GHV� LQGLVFHUQDEOHV��DX�SRLQW�GH�YXH�GH�OD�VHQVLELOLWp�HW�GH�O·DSSOLFDWLRQ�GH�O·HQWHQGHPHQW�DX[�REMHWV�VHQVLEOHV�� LO�REVHUYH��FH�TXL�HVW� LQFRQWHVWDEOH��TXH�OD�SOXUDOLWp�HW� OD�GLYHUVLWp�QXPpULTXH�GHV� REMHWV� GH� O·H[SpULHQFH� H[WHUQH� QRXV� VRQW� GRQQpHV� j� SHUFHYRLU� GDQV� O·HVSDFH� HW� JUkFH� j� OD�GLYLVLRQ�GH�O·HVSDFH�OXL�PrPH�HQ�SDUWLHV�GLVWLQFWHV��TXRLTXH�DEVROXPHQW�pJDOHV�HW�VLPLODLUHV���PDLV�LO�QH� V·HQVXLW� SDV� GH� Oj� TX·RQ� QH� SXLVVH� FRQFHYRLU� GHV� FKRVHV� FRPPH� GLVWLQFWHV�� HQFRUH� ELHQ�TX·LGHQWLILDEOHV�TXDQW�j� OHXU�HVVHQFH�HW�j� OHXUV�TXDOLWpV��HW�Q·RFFXSDQW�SDV�GHV� OLHX[�GLIIpUHQWV�TXL�QRXV� OHV�IDVVHQW�SDUDvWUH�VpSDUpV��,O�VXLYUDLW�TXH� OH�FRQFHSW�GH�FHV�FKRVHV�� HQ� OXL�PrPH��Q·LPSOLTXkW�SDV�O·pWHQGXH���HW�WHO�HVW�SUpFLVpPHQW�OH�FDV�HQ�FH�TXL�WRXFKH�OH�FRQFHSW�GH�OD�PRQDGH��SDUFH�TXH�OD�UHSUpVHQWDWLRQ� GH� O·pWHQGXH� Q·HVW� H[LJpH� TXH� SDU� O·LGpH� GHV� SRVLWLRQV� UHVSHFWLYHV� GHV� PRQDGHV��TXDQG� O·DSSOLFDWLRQ� GHV� FDWpJRULHV� G·HVSDFH� HW� GH� TXDQWLWp� j� OD� FDWpJRULH� GH� TXDOLWp� DXWRULVH�O·DVVLPLODWLRQ�GH�FHV�VXEVWDQFHV�VLPSOHV�j�GHV�SRLQWV�JpRPpWULTXHV���/D�FRQFRUGDQFH�HW� OD�FRQWUDULpWp����3RXUVXLYDQW�VD�PpWKRGH�GH�VpSDUDWLRQ�GHV�GHX[�SRLQWV�GH�YXH�GH�O·XVDJH�GH�O·HQWHQGHPHQW��O·XQ�SRXU�OD�FRQFHSWLRQ�GHV�LQWHOOLJLEOHV��O·DXWUH�HW�OH�VHXO�OpJLWLPH�SRXU�OD�UHSUpVHQWDWLRQ�GHV�REMHWV�HPSLULTXHV��.DQW�DIILUPH�TXH�©�ORUVTXH�OD�UpDOLWp�HVW�UHSUpVHQWpH�SDU�OH�SXU� HQWHQGHPHQW� VHXOHPHQW� �UHDOLWDV� QRXPHQRQ��� QXOOH� RSSRVLWLRQ� QH� SHXW� rWUH� FRQoXH� HQWUH� OHV�UpDOLWpV��F·HVW�j�GLUH�QXOOH�UHODWLRQ�WHOOH�TXH��VL�HOOHV�pWDLHQW�HQ�FRQQH[LWp�GDQV�XQ�VXMHW��FHV�UpDOLWpV�GHYUDLHQW�DQQLKLOHU�OHV�HIIHWV�OHV�XQHV�GHV�DXWUHV���G·R���SDU�H[HPSOH���²��� ����$X�FRQWUDLUH��OH�UpHO�GDQV�OHV�SKpQRPqQHV��UHDOLWDV�SKDHQRPHQRQ��FRPSRUWH�SDUIDLWHPHQW�GHV�RSSRVLWLRQV�PXWXHOOHV��6·LOV�VRQW�FRQQH[HV�HQ�XQ�FHUWDLQ�VXMHW��O·XQ�SHXW�DQQLKLOHU�OHV�HIIHWV�GH�O·DXWUH��HQ�WRXW�RX�SDUWLH��7HO�HVW�OH�FDV��SDU�H[HPSOH��R��GHX[�IRUFHV�PRWULFHV��GLULJpHV�VXU�XQH�PrPH�OLJQH�GURLWH��WLUHQW�RX�SRXVVHQW�XQ�SRLQW�HQ�GHX[�VHQV�RSSRVpV���RX�HQFRUH�FHOXL�R��OH�SODLVLU�FRQWUH�EDODQFH�XQH�FHUWDLQH�TXDQWLWp�GH�SHLQH�ª��9RLOj�WRXW�FH�TXH�.DQW�MXJH�j�SURSRV�GH�GLUH�VXU�FHW�LPSRUWDQW�VXMHW�GH�OD�FRQWUDGLFWLRQ�GHV�SKpQRPqQHV��HW�VD�SHQVpH�QRXV�VHPEOH��TXRLTX·LO�Q·\�SDUDLVVH�SDV�VRQJHU��DERXWLU�j� OD�PrPH�FRQVpTXHQFH�TXH�OD�WKqVH�SUpFpGHQWH��F·HVW�j�GLUH�j�OD�QpJDWLRQ�GX�PXOWLSOH�HW�GX�GLYHUV�GDQV�O·RUGUH�QRXPpQDO��(Q�HIIHW��VL��GDQV�O·RUGUH�SKpQRPpQDO��OHV�SKpQRPqQHV�DGPHWWHQW�GHV�FRQWUDULpWpV��F·HVW�TX·LOV�VRQW�GLYHUV��HW�pWDQW�GLYHUV�HW�FRQQH[HV�HQWUH�HX[��LO�QH�VH�SHXW�TX·LOV�Q·HQ�DGPHWWHQW�SDV���FDU�WRXWH�GpWHUPLQDWLRQ�HVW� IDLWH�G·DIILUPDWLRQ�HW�GH�QpJDWLRQ� �GHILQLWLR� ILW� SHU� JHQXV� HW� GLIHUHQWLDP���� LO�HVW�
������������������������������ �����������������������������
����&RUUHVSRQGDQFH�GH�/HLEQLW]�HW�GH�&ODUNH��FLQTXLqPH�pFULW�GH�0��/HLEQL]��DUW�������
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GRQF�LPSRVVLEOH�TX·XQ�SKpQRPqQH�QH�VH�WURXYH�SDV�HQ�RSSRVLWLRQ�DYHF�G·DXWUHV�SKpQRPqQHV��2U��LO�HQ�VHUDLW�GH�PrPH�GDQV�O·RUGUH�QRXPpQDO��VL�OHV�REMHWV��GDQV�FHW�RUGUH��pWDLHQW�GLYHUV��PDLV�Q·pWDQW�SDV�GLYHUV��LOV�QH�FRPSRUWHQW�HQWUH�HX[�DXFXQH�RSSRVLWLRQ��SDUFH�TX·LOV�H[FOXHQW�WRXWH�UHODWLRQ��$LQVL�QRXV�QH�VRUWRQV�SDV�GH�OD�GRFWULQH�GH�O·XQ�HW�GH�O·LGHQWLTXH��/HV�TXHVWLRQV�TXH�VH�SRVH�.DQW�� j� FH� SRLQW� GH� YXH� GH� O·HQWHQGHPHQW�� SXU�� KRUV� GX� PRQGH� SKpQRPpQDO�� VRQW� YDLQHV�� (W�SRXUTXRL� SDUOHU� GHV� LQWHOOLJLEOHV�� GHV� QRXPqQHV�"� &H� SOXULHO� Q·HVW� SDV� SHUPLV�� 2Q� D� G��QpFHVVDLUHPHQW��LO�HVW�YUDL��OHV�VXSSRVHU�PXOWLSOHV��TXDQG�RQ�OHXU�D�FRQILp�OD�SHUSpWUDWLRQ�GHV�DFWHV�OLEUHV���PDLV��G·XQH�DXWUH�SDUW��RQ�OHV�D�GRXEOHPHQW�VRXVWUDLWV�j�WRXWH�GpWHUPLQDWLRQ�SRVVLEOH���WDQW{W�j�OD�GpILQLWLRQ��SDUFH�TX·LO�Q·\�D�TXH�OH�GLYHUV�TXL�VH�SXLVVH�GpILQLU�HW�TXH�QRXV�QLRQV�OD�GLYLVLRQ�GHV�QRXPqQHV�HW�SDU�FRQVpTXHQW�WRXV�UDSSRUWV�HQWUH�HX[���WDQW{W�j�O·H[LVWHQFH�PrPH��HQ�UHIXVDQW�GH�OHV�WHQLU� SRXU� GHV� REMHWV� SRXU�QRXV� HW� GDQV�QRV� WKpRULHV��0DLV� FHV� GHX[�PDQLqUHV� GH� UpSRQGUH� j� OD�TXHVWLRQ���TX·HVW�FH�TX·XQ�QRXPqQH�"�QH�VRQW�SDV�GLIIpUHQWHV�DX�IRQG���FDU�F·HVW�OD�PrPH�FKRVH�GH�VXSSULPHU�XQH�FRQQDLVVDQFH�RX�VHV�FRQGLWLRQV�QpFHVVDLUHV��/HV�GHX[�DXWUHV�JHQUHV�GH�UDSSRUWV�TXH�.DQW�HQYLVDJH�j�VRQ�GRXEOH�SRLQW�GH�YXH�GH�O·XVDJH�GH�O·HQWHQGHPHQW�� RX� SXU� RX� WKpRULTXH��� OH� UDSSRUW� GH� O·LQWHUQH� j� O·H[WHUQH� HW� GH� OD� IRUPH� j� OD�PDWLqUH��GRLYHQW� WRXW� OHXU� LQWpUrW�� GDQV� FHW� H[DPHQ�� j� FHWWH� FLUFRQVWDQFH� TX·LOV� DPqQHQW� GH� QRXYHDX� OH�OHLEQLWLDQLVPH�HQ�SDUDOOqOH�DYHF�OH�NDQWLVPH�HW�DFKqYHQW�GH�QRXV�PRQWUHU�O·DFFRUG�GH�OD�SHQVpH�GH�.DQW�� HQ� FRQFOXVLRQ�� DYHF� OD� WKqVH� IRQGDPHQWDOH� GH� VRQ� YUDL� HW� XQLTXH� GLVFLSOH�� 6FKRSHQKDXHU���O·LQGLYLVLELOLWp�GX�UpHO��O·DSSDUHQFH�SXUH�HW�O·LOOXVLRQ�GH�FH�TXL�HVW�GLYLVp��F·HVW�j�GLUH�O·LQGLYLGXDOLWp�HW�OD�FDXVDOLWp���/·LQWHUQH� HW� O·H[WHUQH�� �� ©�(Q�XQ�REMHW� GX�SXU� HQWHQGHPHQW�� FHOD� VHXO� HVW� LQWHUQH� TXL� Q·D�QXOOH�UHODWLRQ�TXHOFRQTXH��HQ�FH�TXL�UHJDUGH�O·H[LVWHQFH��DYHF�TXHOTXH�FKRVH�GH�GLIIpUHQW�GH�VRL«�7RXWH�VXEVWDQFH��FRPPH�REMHW�GX�SXU�HQWHQGHPHQW��GRLW�DYRLU�GHV�GpWHUPLQDWLRQV�LQWHUQHV�HW�GHV�IRUFHV�DIIpUHQWHV�j�OD�UpDOLWp�LQWHUQH��ª�2Q�SHXW�FRPSUHQGUH�SDU�FHV�WHUPHV�TX·LO�Q·\�D�ULHQ�G·H[WHUQH�SRXU�OH� QRXPqQH�� RX� SDUFH� TX·LO� Q·\� D� ULHQ� DEVROXPHQW� KRUV� GH� OXL�� RX� SDUFH� TX·LO� Q·D� OD� SHUFHSWLRQ�H[WHUQH� GH� ULHQ� KRUV� GH� OXL�� &HOD� PpULWDLW� JUDQGHPHQW� G·rWUH� H[SOLTXp�� FDU� V·LO� H[LVWH� SOXVLHXUV�VXEVWDQFHV��FRPPH�VHPEOHQW�O·LQGLTXHU�FHV�PRWV���©�7RXWH�VXEVWDQFH�FRPPH�REMHW�GX�SXU�HQWHQGHPHQW�ª��RQ�VH�WURXYH�DYRLU�GHPDQGp�TX·HOOHV�VRLHQW�VDQV�UHODWLRQV�PXWXHOOHV��pWUDQJqUHV�OHV�XQHV�DX[�DXWUHV��FH�TXL�HVW�ELHQ�pWUDQJH��(Q� RSSRVLWLRQ� DYHF� FHWWH� YXH� GX� QRXPqQH��� ©�/HV� UHODWLRQV� LQWHUQHV� G·XQH� VXEVWDQWLD�SKDHQRPHQRQ� QH� VRQW� TXH� GHV� UHODWLRQV� HW� OD� VXEVWDQFH� HOOH�PrPH� HVW� XQH� FRPSOH[LWp� GH� UHODWLRQV�SXUHV��� OHV� VXEVWDQFHV� GDQV� O·HVSDFH� QH� QRXV� VRQW� FRQQXHV� TXH� SDU� GHV� IRUFHV� DJLVVDQW� GDQV� XQ�HVSDFH� UHVWUHLQW�� SRXU� DSSURFKHU� G·DXWUHV� VXEVWDQFHV� GHV� SUHPLqUHV� �DWWUDFWLRQ�� RX� SRXU� OHV� HQ�pFDUWHU��UpSXOVLRQ�HW�LPSpQpWUDELOLWp���'·DXWUHV�SURSULpWpV�FRQVWLWXWLYHV�GX�FRQFHSW�GH�VXEVWDQFH�TXL�DSSDUDLVVHQW�GDQV�O·HVSDFH�HW�TXH�QRXV�DSSHORQV�PDWLqUH�QRXV�VRQW�LQFRQQXHV«�0DLV�TXH�SXLV�MH�SHQVHU��HQ�IDLW�G·DFFLGHQWV� LQWHUQHV��DX�GHOj�GH�FHX[�TXH�PRQ�SURSUH�VHQV�LQWHUQH�PH�SUpVHQWH��j�VDYRLU� TXHOTXH� FKRVH� TXL� HVW� OXL�PrPH� SHQVpH�� RX� TXHOTXH� FKRVH� G·DQDORJXH�"� 'H� Oj� YLHQW� TXH�/HLEQL]�VH�UHSUpVHQWDQW�WRXWHV�OHV�VXEVWDQFHV�FRPPH�GHV�QRXPqQHV«�ª�$YDQW�GH�SDVVHU�j�FH�TXL�HVW�GLW�GH�/HLEQL]��DUUrWRQV�QRXV�j�FHWWH�DSSUpFLDWLRQ�GH�OD�VXEVWDQFH�GDQV� O·RUGUH� SKpQRPpQDO�� 5HPDUTXRQV� TXH� FH� TXL� FRQFHUQH� OHV� SURSULpWpV� GH� OD� PDWLqUH� HW� OHV�IRUFHV�HVW�WRXW�j�IDLW�KRUV�GH�OD�TXHVWLRQ��HW�TXH�.DQW�DYDLW�SOXV�TXH�WRXW�DXWUH�j�UHFRQQDvWUH�TXH��FHV�FKRVHV�pWDQW� WRXWHV�GHV� UHSUpVHQWDWLRQV� HQ�QRXV� �HOOH�QH�VRQW�PrPH�SUpFLVpPHQW�TXH�FHOD�VXLYDQW�OXL����FH�TXL�HVW�j�FRQVLGpUHU�DYDQW�WRXW��VL�FH�Q·HVW�H[FOXVLYHPHQW��F·HVW�OD�FRQVFLHQFH��VLqJH�GH�FHV�UHSUpVHQWDWLRQV��� FDU� OD�VXEVWDQFH��DXWDQW�TX·HOOH�SXLVVH�rWUH�TXHOTXH�SDUW��HVW� Oj���HW�HOOH� VRXPHW�j�QRWUH�DWWHQWLRQ�OD�ORL�PHUYHLOOHXVH�GH�O·LQWHUQH�H[WHUQH��2U��FHWWH�ORL�HVW�MXVWHPHQW�FHOOH�GRQW�LO�\�DXUDLW�HX�j�V·RFFXSHU�VRXV�OH�WLWUH�TXH�QRXV�H[DPLQRQV��.DQW�D�GRQF�WHQWp�GH�IDLUH�SDVVHU�OD�FRQVFLHQFH�VRXV�OH�FKHI�GH�O·LGpH�JpQpUDOH�HW�LQGpWHUPLQpH�GH�VXMHW�GH�SKpQRPqQHV��TX·HOOH�SDUWDJH��DYHF�WRXW�FH�TX·RQ�SHXW�SHQVHU��FRPPH�VXEVWUDWXP�GH�TXDOLWpV��©�/HLEQL]�VH�UHSUpVHQWD�WRXWHV�OHV�VXEVWDQFHV��SDUFH�TX·LO�OHV�FRQFHYDLW��FRPPH�GHV�QRXPqQHV��HW�FHOD�MXVTX·DX[�pOpPHQWV�GH�FRPSRVLWLRQ�GH�OD�PDWLqUH��DSUqV�HQ�DYRLU�UHWUDQFKp�SDU�OD�SHQVpH�WRXW�FH� TXL� FRPSRUWH� UHODWLRQ� H[WHUQH�� HW� SDU� FRQVpTXHQW� OD� FRPSRVLWLRQ� DXVVL��� FRPPH� GHV� VXMHWV�VLPSOHV� GRXpV� GH� OD� IDFXOWp� UHSUpVHQWDWLYH�� HQ� XQ� PRW� FRPPH� GHV� PRQDGHV��ª� 7RXW� HVW�SURIRQGpPHQW� HUURQp�GDQV� FHWWH�PDQLqUH� GH�SUpVHQWHU� OD� JHQqVH�GH� OD�PRQDGRORJLH� OHLEQLWLHQQH��H[FHSWp� O·LGpH� SUHPLqUH� GH� OD� PRQDGH�� HQFRUH� ELHQ� TXH� VL� LPSDUIDLWHPHQW� GpILQLH�� 0DLV� .DQW�Q·DMRXWH�ULHQ�j�FHWWH�EUqYH�VHQWHQFH��
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'·DERUG�/HLEQL]�QH�FRQFHYDLW�QXOOHPHQW�OHV�VXEVWDQFHV�VLPSOHV�FRPPH�GHV�QRXPqQHV�QL�PrPH�FRPPH�GHV�REMHWV�SXUHPHQW�LQWHOOLJLEOHV�GH�O·HQWHQGHPHQW��PDLV�ELHQ�FRPPH�OHV�DWRPHV�GH�OD�QDWXUH��VXMHWV� UHSUpVHQWpV� OHV�XQV� DX[� DXWUHV�GDQV� OH� WHPSV�HW�GDQV� O·HVSDFH�� LQWpULHXUHPHQW� VHQVLEOHV�� HQ�HX[�PrPHV� REMHFWLYHPHQW� VHQVLEOHV� SRXU� QRXV�� TXRLTXH� HQ� OHXU� FRPSOH[LWp� VHXOHPHQW�� QH� QRXV�pWDQW�DERUGDEOHV�TXH�SDU�YRLH�GH�FRPSRVLWLRQ��HQILQ�DSSpWLWLIV��DFWLIV�HW�SDVVLIV��VXLYDQW�XQ�PRGH�SDUWLFXOLHU� G·H[SOLFDWLRQ� GH� OD� FDXVDOLWp�� 7RXW� FHFL� HVW� SURSUHPHQW� j� O·DQWLSRGH� GH� O·rWUH� HQ� VRL�QRXPpQDO��FDU�F·HVW�O·rWUH�HQ�VRL�VXMHW�HW�REMHW�GH�PRGLILFDWLRQV�SKpQRPpQDOHV��/HLEQL]� Q·D� SDV�� FRPPH� OH� GLW� .DQW�� UHWUDQFKp� FH� TXL� FRPSRUWH� UHODWLRQ� H[WHUQH� GDQV� OD�PRQDGH��� LO� D� IDLW� SRVLWLYHPHQW� OH� FRQWUDLUH��� LO� D� VXSSRVp��GRQQpHV�SDU�SUpGpWHUPLQDWLRQ�GDQV� OD�PRQDGH��WRXWHV�OHV�DIIHFWLRQV�LQWHUQHV�FRUUHVSRQGDQWHV�DX[�DIIHFWLRQV�GHV�DXWUHV�PRQDGHV�GDQV�OH�PRQGH� HQWLHU� HW� GDQV� WRXW� OH� FRXUV� GX� WHPSV��(Q� FH� VHQV� WRXW� HVW� GLVSRVp�� GDQV� O·LQWHUQH�� SRXU�UpSRQGUH�j�O·H[WHUQH��HW�OD�PRQDGH�HVW�OH�PLURLU�GH�O·XQLYHUV��/HLEQL]�Q·D�SDV�HX�j�UHWUDQFKHU�GH�OD�PRQDGH�OD�FRPSRVLWLRQ�TXL��GLW�.DQW��LPSOLTXH�UHODWLRQ���FDU� F·HVW� OD� VXEVWDQFH� FRPSRVpH� �FRPSRVpH�GH�PRQDGHV�RX� VXEVWDQFHV� VLPSOHV��TXL� HVW� j� OD� IRLV�O·RULJLQH�� O·±XYUH�� OH�VLqJH�HW� OD�ILQ�GH�WRXWHV� OHV�UHODWLRQV�SRVVLEOHV��2Q�VH�GHPDQGH�SDU� O·HIIHW�GH�TXHOOH�GLVWUDFWLRQ�OH�FULWLTXH�SHXW�VH�SODLQGUH�GH�FH�TXH�OD�FRPSRVLWLRQ�HVW�UHIXVpH�DX[�pOpPHQWV�GH�OD�FRPSRVLWLRQ��HW�RXEOLHU��TXH�O·pWDEOLVVHPHQW�GHV�UHODWLRQV�HVW�O·REMHW��SRXU�/HLEQL]��G·XQH�JUDQGH�WKpRULH�GRQW�LO�GRLW�SRXUWDQW�VH�VRXYHQLU�OXL�PrPH�TXHOTXHV�SDJHV�SOXV�ORLQ���0DWLqUH�HW�IRUPH����&HWWH�UHODWLRQ�TXL�VHPEOH�Q·DYRLU�SRLQW�DIIDLUH�DYHF�OHV�DPSKLEROLHV�GHV�FRQFHSWV�GH�UpIOH[LRQ� HVW� DPHQpH� LFL� SRXU� OH� EHVRLQ� GH� OD� FODVVLILFDWLRQ� GH�.DQW�� TXL� H[LJH� XQH� DPSKLERORJLH� HQ�FRUUHVSRQGDQFH� DYHF� FHOOH� GH� VHV� FDWpJRULHV� TX·LO� D� LQYHQWpH� SRXU� OHV� MXJHPHQWV� GH�PRGDOLWp��� HW�/HLEQL]�YD�GH�QRXYHDX�rWUH�SULV�j�SDUWL�SRXU�DYRLU�SHQVp��F·HVW�.DQW�TXL�OH�GLW��TXH�OD�PDWLqUH�SUpFqGH�OD�IRUPH�FRPPH�SRXU�XQ�FRQFHSW�G·HQWHQGHPHQW�SXU��HW�TXH�OH�WHPSV�HW�O·HVSDFH�VRQW�GHV�GpWHUPLQDWLRQV�GHV� FKRVHV� HQ� VRL��� DX� OLHX�TXH� O·LQWXLWLRQ� VHQVLEOH� HVW�XQH� FRQGLWLRQ� VXEMHFWLYH�SDUWLFXOLqUH�GRQW� WRXWH�SHUFHSWLRQ�D�SULRUL� GpSHQG�� HW� TXH�� GDQV� OH� SKpQRPqQH�� OD� IRUPH� SUpFqGH� OD� PDWLqUH��� ©�/D� SRVVLELOLWp� PrPH� GH� OD�PDWLqUH�SUpVXSSRVH�XQH�LQWXLWLRQ�VHQVLEOH��O·HVSDFH�HW�OH�WHPSV��FRPPH�GRQQpH��ª�/D�GLVVLGHQFH�GHV�GHX[�SKLORVRSKHV�� HQ� FH�TX·HOOH� D�GH� IRQGDPHQWDO�� SRUWH� VXU� FH�TXH� O·XQ��F·HVW� /HLEQL]�� DGPHW� HQ� HIIHW� FRPPH� GHV� FKRVHV� HQ� VRL� OHV� VXEVWDQFHV� VLPSOHV�� HW� FRPPH� GHV�FKRVHV�UpHOOHV��GRQQpHV�GDQV�OHV�GHX[�RUGUHV�GX�WHPSV�HW�GH�O·HVSDFH��OHV�VXEVWDQFHV�FRPSRVpHV�TXL�VRQW�OHV�V\QWKqVHV�GHV�VLPSOHV���WDQGLV�TXH�O·DXWUH��F·HVW�.DQW��Q·DGPHW��j�WLWUH�GH�FKRVHV�HQ�VRL��TXH�FHOOHV�TX·LO�VXSSRVH�KRUV�GX�WHPSV�HW�GH�O·HVSDFH��HW�UHSURFKH�j�VRQ�DGYHUVDLUH�GH�WUDLWHU��FRPPH�VL�HOOHV� H[LVWDLHQW� HQ� VRL�� GHV� FKRVHV� TXL�� G·DSUqV� OXL�� QH� VRQW� TXH�GHV� DSSDUHQFHV�SURGXLWHV� VRXV� OD�FRQGLWLRQ�GH�GHX[�IRUPHV�FDSLWDOHV�G·LQWXLWLRQ��DQWpULHXUHPHQW�GRQQpHV��O·HVSDFH�HW�OH�WHPSV��,O�\�D�GRQF��GH�OD�SDUW�GH�.DQW��XQH�YLVLEOH�pTXLYRTXH�VXU�FH�TX·RQ�DSSHOOH�rWUH�HQ�VRL���RX�GH�TXHO�GURLW�LPSRVH�W�LO�j�O·DGYHUVDLUH�VD�SURSUH�GpILQLWLRQ�"�0DLV� LO� DUULYH�� HW� FHFL� HVW� OH� SRLQW� LQWpUHVVDQW� SRXU� O·KLVWRLUH� GH� OD� SKLORVRSKLH�� TXH� OH�SKLORVRSKH�TXL�SUHQG�OD�SRVLWLRQ�G·DGYHUVDLUH��LQGpSHQGDPPHQW�GH�OD�VFLVVLRQ�SULQFLSDOH��HW�SRXU�OD�MXVWLILHU�� LQYHQWH� GHV� JULHIV� SDUWLFXOLHUV� TX·LO� DSSXLH� VXU� GH� IDXVVHV� LQWHUSUpWDWLRQV�� Oj� R�� LO� VHUDLW�SRVVLEOH�� DX� FRQWUDLUH�� HW� XWLOH� GH� FKHUFKHU� j� FRQFLOLHU� OHV� GRFWULQHV��$LQVL�� LO� HVW� IRUW� GLIILFLOH� GH�FRPSUHQGUH�TXHOOH�PDWLqUH�SHXW�SUpFpGHU� OD� IRUPH��GDQV� OD�GRFWULQH�GH�.DQW�� DJQRVWLTXH�HQ� VRQ�SUHPLHU�SULQFLSH���HW��SDU�FRQWUH��LO�Q·HVW�SRLQW�H[DFW�TXH�OD�PDWLqUH�SUHPLqUH�HW�OD�IRUPH�VH�SXLVVHQW�GLVWLQJXHU��VL�FH�Q·HVW�SDU�GHV�DEVWUDFWLRQV��GDQV�OD�GRFWULQH�GH�/HLEQL]��TXL�HVW�FHUWDLQHPHQW�FHOOH�GH�OD�FUpDWLRQ�pWHUQHOOH��eFRXWRQV�.DQW���©�/·HQWHQGHPHQW� GHPDQGH� G·DERUG� TXH� TXHOTXH� FKRVH� VRLW� GRQQp� �DX� PRLQV� HQ� FRQFHSW���TXHOTXH�FKRVH�TXL�VH�SUrWH�j�rWUH�HQVXLWH�GpWHUPLQp�G·XQH�FHUWDLQH�PDQLqUH���OD�PDWLqUH�SDVVH�GRQF�DYDQW�OD�IRUPH��GDQV�OH�FRQFHSW�GX�SXU�HQWHQGHPHQW��HW�F·HVW�SRXUTXRL�/HLEQL]�DGPLW��HQ�SUHPLHU�OLHX�� GHV� FKRVHV�� FH� VRQW� OHV� PRQDGHV�� SXLV�� GDQV� OHV� PRQDGHV�� XQ� SRXYRLU� LQWHUQH� GH�UHSUpVHQWDWLRQ��DILQ�G·\�IRQGHU�OD�UHODWLRQ�H[WHUQH�GH�FHV�VXEVWDQFHV�HW�OD�FRPPXQLFDWLRQ�GH�OHXUV�pWDWV��F·HVW�j�GLUH� OHXUV�UHSUpVHQWDWLRQV��/·HVSDFH�HW� OH�WHPSV�pWDLHQW�SRVVLEOHV�GH�FHWWH�PDQLqUH�� OH�SUHPLHU�SDU� OH� UDSSRUW�GHV� VXEVWDQFHV�VHXOHPHQW�� OH�VHFRQG�SDU� OHXUV�GpWHUPLQDWLRQV�UpFLSURTXHV�FRPPH� FDXVHV� HW� HIIHWV��ª� &HFL� HVW� XQ� DUUDQJHPHQW� GH� OD� GRFWULQH� GH� /HLEQL]�� QRQ� OD� GRFWULQH�PrPH��3ULVH�j�VRQ�IRQGHPHQW��HW�GDQV�O·pWURLWH�OLDLVRQ�GH�WRXWHV�VHV�SDUWLHV��YRLFL�FH�TX·HOOH�HVW���/H�IRQGHPHQW��F·HVW�OH�3RVVLEOH���SXLV�YLHQQHQW�OD�FRQVLGpUDWLRQ�GH�OD�GHUQLqUH�UDLVRQ�GHV�FKRVHV��OH�VRXYHUDLQ�SULQFLSH�GH�OD�UDLVRQ�VXIILVDQWH��HW�HQILQ�OH�FRQFHSW�GH�O·ÈWUH�SDUIDLW��0RQDGRORJLH��;;;9,�;/,���6·LO�\�D��SRXU�OH�OHLEQLWLDQLVPH��XQH�PDWLqUH��GDQV�OH�VHQV�ORJLTXH�HW�OH�SOXV�XQLYHUVHO�GX�PRW��
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F·HVW�'LHX�DLQVL�GpILQL��GRQW�OHV�PRQDGHV�QpFHVVDLUHPHQW�GpSHQGHQW�FRPPH�VHV�FUpDWXUHV��DLQVL�TXH�SDU�O·RUGUH�TX·LO�D�pWHUQHOOHPHQW�LQVWLWXp�XQ�HOOHV�HW�TXL�FRPSUHQG�G·XQH�PDQLqUH�LQGLVVROXEOH�OHXUV�QDWXUHV� HW� OHXUV� UHODWLRQV��9RLOj� FH� TXL� D� VXUWRXW� pFKDSSp� j�.DQW�� ,O� Q·D� SDV� UHPDUTXp�TXH�'LHX�GRQQDQW�SDU�XQ�VHXO� pFODLU��TXL�DQWLFLSH�WRXV�OHV�WHPSV��j�WRXWHV� OHV�PRQDGHV�HW�j�FKDFXQH�G·HQWUH�HOOHV��WRXWHV�OHV�SURSULpWpV��OHV�DIIHFWLRQV�HW�GpWHUPLQDWLRQV�j�O·DFWH�TXL�GHYDLHQW�OHXU�DSSDUWHQLU�HW�VH�SURGXLUH�VSRQWDQpPHQW�HQ�UDSSRUW�OHV�XQHV�DYHF�OHV�DXWUHV��HQ�FKDTXH�OLHX�HW�j�FKDTXH�PRPHQW�GX�FRXUV�GX�PRQGH��'LHX�pWDLW��HQ�FHWWH�GRFWULQH��O·DXWHXU�GH�O·rWUH�GHV�PRQDGHV��HW�GH�OHXUV�UDSSRUWV��HW�GHV�GHX[�JUDQGV�PRGHV�GH�GpYHORSSHPHQW�GH�FHV�UDSSRUWV��WRXWHV�FKRVHV�LQVpSDUDEOHV��,O�Q·HQWUH�HQ�WRXW�FHOD�QXOOH�TXHVWLRQ�GH�PDWLqUH�HW�GH�IRUPH��RX�G·DQWpULRULWp�GH�O·XQH�RX�GH�O·DXWUH��&HV�GHX[�PRGHV�� FRPPH� QRXV� OHV� QRPPRQV� LFL�� OH� WHPSV� HW� O·HVSDFH�� SUpVHQWpV�� RQ� OH� VDLW�� VRXV� O·DVSHFW�LUUpSURFKDEOH� G·RUGUHV� GHV� FKRVHV� FRH[LVWDQWHV� RX� VXFFHVVLYHV�� VRQW� LQKpUHQWV� j� OD� FRQFHSWLRQ�PRQDGLVWH�� HW�QRQ�SDV� WLUpV�GH� OD�GpILQLWLRQ�GHV�PRQDGHV��SRXU� pWDEOLU� OHXUV� UHODWLRQV��&RPPHQW�DXUDLHQW�HOOHV� SX� rWUH� GpILQLHV� VDQV� SDUWLU�� HQ� IDLW�� SRXU� FHOD�� GH� OD� FRQQDLVVDQFH� HPSLULTXH� GHV�SUHPLqUHV�ORLV�GHV�SKpQRPqQHV�GRQW�OD�WKpRULH�HVW�O·REMHW�PrPH�GH�OD�PRQDGRORJLH��/·RUGUH�GHV�FKRVHV�VSDWLDOHV�HW�WHPSRUHOOHV�HVW�OH�IDLW�PRQGLDO�DYDQW�G·rWUH�XQ�VXMHW�GH�WKpRULH��.DQW��QH�SRXYDQW�QLHU�FH�IDLW��Q·D�SX�V·pORLJQHU�GH�OD�WKpRULH�GH�/HLEQL]�TX·HQ�GHX[�PDQLqUHV������HQ�VXEVWLWXDQW�OH�SRLQW�GH�YXH�VHQVLEOH�DX�SRLQW�GH�YXH�LQWHOOHFWXHO�GDQV�OD�GRFWULQH�GH�O·HVSDFH�HW�GX�WHPSV��HW�HQ�UpGXLVDQW�j�O·LQWXLWLRQ��FDUDFWqUH�GH�QRV�SHUFHSWLRQV�VHQVLEOHV�HW�GH�QRV�LPDJLQDWLRQV��WRXW�OH�FRQWHQX�GH�FHV�FDWpJRULHV��TXL�RQW�FHSHQGDQW�OHXU�DSSOLFDWLRQ�FDSLWDOH�j�OD�FRQQDLVVDQFH�HW�j�O·pWXGH� GHV� UHODWLRQV� GH� SRVLWLRQ� HW� GH� VXFFHVVLRQ� GHV� FKRVHV� GRQQpHV� REMHFWLYHPHQW� GDQV� OH�PRQGH������HQ�UpGXLVDQW�FHV�FKRVHV�GRQQpHV�j�Q·rWUH�TXH�GHV�DSSDUHQFHV��WDQGLV�TX·LO�HVW�WUqV�FHUWDLQ�TX·DX[�\HX[�GH�/HLEQL]��HOOHV�pWDLHQW�GHV�VXEVWDQFHV�FRPSRVpHV�UpHOOHV��SODFpHV�DX[�OLHX[�R��QRXV�OHV� YR\RQV�� GDQV� OHV� WHPSV� R�� HOOHV� QRXV� DSSDUDLVVHQW�� HW� VRXV� OHV� PRGHV� VHQVLEOHV� TXL� OHXU�FRQYLHQQHQW�SRXU�OHXUV�UHODWLRQV�HW�SRXU�OHXUV�FRPPXQLFDWLRQV��/HV�WHPSV�HW�OHV�OLHX[�QH�SHXYHQW�rWUH��LO�HVW�YUDL��TXH�GHV�UDSSRUWV�HW�GHV�JUDQGHXUV�GRQW�OHV�XQLWpV�VRQW�DUELWUDLUHV��PDLV�LOV�VRQW�GHV�UDSSRUWV�UpHOV�HQ�FH�TX·LOV�VH�PHVXUHQW��HW�QRXV�IRQW�FRQQDvWUH�WRXW�OH�UpHO�TXL�QRXV�LQWpUHVVH�GDQV�FKDTXH�HVSqFH��6XU� OH� SUHPLHU� SRLQW�� TXL� FRQFHUQH� OH� FDUDFWqUH� LQWXLWLI� GHV� SHUFHSWLRQV� RX� LPDJLQDWLRQV� GH�O·pWHQGX� HW� GX� VXFFHVVLI�� QRXV� DYRQV� GpMj� HX� O·RFFDVLRQ� GH� UHPDUTXHU� TX·LO� Q·\� DYDLW� QXOOH�GLVFRUGDQFH� HQWUH� OHV� GRFWULQHV�� /HLEQL]� D� SUpIpUp�� SRXU� OD� GpILQLWLRQ� GH� O·HVSDFH�� OD� TXDOLWp� YXH�REMHFWLYHPHQW� LQ�UH��HW�VD�UpDOLWp�PDWKpPDWLTXH���PDLV�SDV�SOXV�TX·LO�Q·D�SX�pYLGHPPHQW�LJQRUHU� OD�IRUPH� VHQVLEOH� GHV� UHSUpVHQWDWLRQV�� LO� Q·D� SX� SHQVHU� TX·HOOHV� pWDLHQW� O·LPDJH� GRQW� O·RULJLQDO� VHUDLW�GDQV� O·REMHW�� SXLVTXH�� GDQV� O·REMHW�� O·pWHQGXH� F·HVW� O·RUGUH� TX·LO� GpILQLVVDLW�� HW� TX·XQ� RUGUH� HVW� XQ�V\VWqPH� GH� UHODWLRQV� GRQW� OH� FDUDFWqUH� SURSUH� QH� GpSHQG� SDV� GHV� LPDJHV�� /·LPDJLQDWLRQ� HW� OD�VHQVDWLRQ�DFFRPSDJQHQW��VDQV�OD�FRQVWLWXHU��O·LGpH�PDWKpPDWLTXH��&H�Q·HVW�SDV�/HLEQL]�TXL�D�YRXOX�OHV�H[FOXUH���PDLV�F·HVW�.DQW�TXL� D� WHQX�j� OHV�SUHQGUH�HQ�FRQVLGpUDWLRQ�H[FOXVLYH��DILQ�VDQV�GRXWH�G·HQ�SODFHU�OH�VLqJH�HQWLHU�GDQV�OH�PRQGH�SKpQRPpQDO��RX�GHV�VLPSOHV�DSSDUHQFHV��5HVWH�GRQF�OH�VHFRQG�SRLQW��OD�TXHVWLRQ�GH�O·LGpDOLVPH��/H�JULHI�GH�.DQW�FRQWUH�/HLEQL]�WLHQW�VLPSOHPHQW� DX� GpVLU� TX·LO� DYDLW� GH� UpIXWHU�� GDQV� OD� GRFWULQH� GH� VRQ� JUDQG� SUpGpFHVVHXU�� OD� SOXV�VpULHXVH� HQWUHSULVH� TX·RQ� HXW� MDPDLV� WHQWpH� GH� FRQFLOLHU� OD�PpWKRGH� LGpDOLVWH� DYHF�XQV� WKpRULH�GX�PRQGH� UpHOOHPHQW� HW�SXLVVDPPHQW�REMHFWLYH��/D�GRFWULQH�TXH�.DQW� \�YRXODLW� VXEVWLWXHU��ERUQDQW�O·RUGUH�SKpQRPpQDO�j� OD�UpDOLWp�HPSLULTXH�� LOOXVRLUH�� WUDQVSRUWDLW� OD�UpDOLWp�YUDLH�DX[�FKRVHV�VLWXpHV�KRUV�GX�WHPSV�HW�GH�O·HVSDFH��LQFRQQXHV�HW�LQFRQQDLVVDEOHV��
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&+$3,75(�;;;,,���/(,%1,=�&2175(�.$17����/(6�0(7+2'(6�(175(�/(648(//(6�6(�',9,6(�/$�3(16((�'(�.$17���8QH�VHFRQGH�SDUWLH�GH� O·$QDO\WLTXH�GHV�SULQFLSHV� UHSUHQG�HW�GpYHORSSH�VRXV� OH� WLWUH�GH�1RWH� VXU�O·DPSKLEROLH�GHV�FRQFHSWV�UpIOpFKLV��OHV�DUJXPHQWV�FRQWUH�OD�SKLORVRSKLH�LQWHOOHFWXDOLVWH��F·HVW�j�GLUH�O·RQGpH�VXU�GHV�FRQFHSWV��HW�WRXW�SDUWLFXOLqUHPHQW�FRQWUH� OH�/HLEQLWLDQLVPH��2Q�\�UHWURXYH��VXU�FH�GHUQLHU�SRLQW�� OH� PrPH� PDQTXH� G·LQIRUPDWLRQV� VXU� OHV� IRQGHPHQWV� KLVWRULTXHV� HW� SV\FKRORJLTXHV� GH� OD�SKLORVRSKLH�PRGHUQH��SDU�FRQVpTXHQW�VXU�OD�YUDLH�QDWXUH�HW�OD�UDLVRQ�G·rWUH�GH�OD�PRQDGRORJLH�HW�GX�V\VWqPH� GH� O·KDUPRQLH� SUppWDEOLH�� F·HVW�j�GLUH� GX� GpILQLWLI� HW� GX� SOXV� pPLQHQW� SURGXLW� GH� OD�VSpFXODWLRQ�GDQV�OD�YRLH�RXYHUWH�SDU�'HVFDUWHV��.DQW�LJQRUH�WRXW�FH�TXL�DYDLW�SUpFpGp�OH�OHLEQLWLR�:ROILDQLVPH� HW� O·pFROH� GH� /RFNH�� OHV� TXHVWLRQV� VXU� OHVTXHOOHV� DYDLW� SRUWp� OH� JUDQG� HIIRUW�SKLORVRSKLTXH�GX�;9,,H�VLqFOH���FHOOH�GX�SULPXP�FRJQLWXP��OH�FRJLWR���FHOOH�GH�O·XQLWp��RX�GH�OD�SOXUDOLWp�GHV�VXEVWDQFHV��HW�GH�OHXU�FRPPXQLFDWLRQ�SRVVLEOH��V·LO�HQ�HVW�SOXV�G·XQH��F·HVW�j�GLUH�OHV�GpEDWV�VXU�OD�QDWXUH�GH�OD�FDXVDOLWp��DYDQW�+XPH�TXL�GHYDLW�QLHU�OHV�FDXVHV��(W�.DQW�QH�OHV�D�SRLQW��TXRLTX·RQ�DLW�SDUX�OH�FURLUH��UpWDEOLHV���FDU�LO�D�VHXOHPHQW�SRUWp�j�O·DEVROX��VRXV�OH�WLWUH�GH�MXJHPHQW�D�SULRUL��OD�FDXVDOLWp�GRQW�+XPH�MXJHDLW�H[DFWHPHQW�FRPPH�OXL��HPSLULTXHPHQW��,O� V·DJLW� PDLQWHQDQW�� GDQV� OD�1RWH� GRQW� LO� QRXV� UHVWH� j� QRXV� RFFXSHU�� GH� UHSURGXLUH� DYHF�TXHOTXH�GpWDLO�HQ�SOXV�� OHV�UDLVRQQHPHQWV�GH�.DQW�FRQWUH� O·LQWHOOHFWXDOLVPH�HW�GH�PLHX[�H[SOLTXHU�FH�TXH�VLJQLILH�GDQV�VRQ�ODQJDJH�OH�©�OLHX�WUDQVFHQGDQWDO�G·XQ�FRQFHSW��j�SUHQGUH�RX�GDQV�OD�VHQVLELOLWp�RX�GDQV�O·HQWHQGHPHQW�SXU�ª��,O�FRQYLHQGUDLW��GLW�LO��G·LQWURGXLUH�GDQV�OD�VFLHQFH�XQH�QRXYHOOH�GRFWULQH�TXL�V·DSSHOOHUDLW� OD� WRSLTXH� WUDQVFHQGDQWDOH��HW�TXL�VHUDLW��SRXU�OD�SKLORVRSKLH��©�XQH�SURWHFWLRQ�FRQWUH�OHV�SUpWHQWLRQV�WURPSHXVHV�GH�O·HQWHQGHPHQW�SXU��HW�FRQWUH�OHV�HUUHXUV�TXL�HQ�UpVXOWHQW�ª��2Q�YRLW�VH�GHVVLQHU�GH�PLHX[�HQ�PLHX[��GDQV�FHWWH�FDUDFWpULVWLTXH�UHSULVH�GH�OD�UpIXWDWLRQ�GH�O·DPSKLEROLH�GH�OD�UpIOH[LRQ�� OH� WUDLW� FDSLWDO� GH� OD� UXSWXUH� GH� .DQW� DYHF� WRXWH� OD� SKLORVRSKLH� DQWpULHXUH��� WUDLW�SURIRQGpPHQW�GRJPDWLTXH�GH�VD�SDUW��HW�QRQ�SDV�VLPSOHPHQW�FULWLTXH��FRPPH�RQ�VH�OH�UHSUpVHQWH�G·RUGLQDLUH��DPRLQGUL��VRXV�OD�IRUPH�GHV�UpIXWDWLRQV�GHV�WKqVHV�FODVVLTXHV�GH�OD�SV\FKRORJLH�HW�GH�OD�WKpRORJLH�UDWLRQQHOOHV��HW�GpJXLVp�SDU�OD�IDXVVH�DSSDUHQFH�TXH�OHXU�DXWHXU�D�OXL�PrPH�GRQQpH�j�VRQ�DWWLWXGH�GH�WKpRULH�HQ�IRUPXODQW��SRXU�OD�SUDWLTXH��GHV�SRVWXODWV�TXH�FHWWH�WKpRULH�UHIXVH�G·DFFHSWHU�SRXU�GHV�REMHWV�UpHOV��&RPPHQW�OD�WKpRULH�LQILUPH�OD�FUR\DQFH�DX[�SRVWXODWV��QRXV�O·DYRQV�YX�SDUWRXW�R��QRXV�DYRQV�VXLYL�.DQW�GLVFXWDQW�OD�YDOHXU�REMHFWLYH�GHV�LGpDX[�HW�GHV�SRVWXODWV��HW�OD�QLDQW�ULJRXUHXVHPHQW��0DLV�j� TXHOOH� H[WUpPLWp� DWWHLQW�� HQ� FH� VHQV�� FH� TXH� QRXV� DYRQV� OH� GURLW� G·DSSHOHU� OD� QpJDWLRQ� GH� OD�SKLORVRSKLH��F·HVW�FH�TX·RQ�QH�SHXW�ELHQ�YRLU�TX·HQ�GpJDJHDQW�GH�OHXU�REVFXULWp�OHV�WHUPHV�NDQWLHQV�GH� OD� FRQFOXVLRQ� GH� O·$QDO\WLTXH�� SRXU� OHV� FRPSDUHU� DX[� WHUPHV� FRPPXQV� HW� IDFLOHV� j� GpILQLU� TXL�SHXYHQW�PDUTXHU�OD�ILQ�HQ�WRXW�WHPSV�SRXUVXLYLH�SDU�OHV�SKLORVRSKHV�VDQV�GLVWLQFWLRQ�G·pFROHV��,OV�Q·RQW� MDPDLV� WUDYDLOOp� j� DXWUH� FKRVH�� �� HQ� SUpVHQFH� GHV� SKpQRPqQHV�� GRQW� LO� Q·HVW� SRVVLEOH� GH�FRQQDvWUH�RX�GH�GpFRXYULU�SDU�O·H[SpULHQFH�QL�O·RULJLQH��RX�OD�FDXVH��QL�OD�QDWXUH��OH�IRQG��OHV�XOWLPHV�pOpPHQWV�GH�FRPSRVLWLRQ�� OD�VXEVWDQFH���QL� OHV�ILQV�JpQpUDOHV����TX·j�VH�IDLUH��j�O·DLGH�GHV�FRQFHSWV�XQLYHUVHOV�GH�O·HQWHQGHPHQW��FRPSDUpV�DX[�IDLWV�G·REVHUYDWLRQ��GHV�LGpHV�GH�FH�TXH�OHV�SKpQRPqQHV�VRQW�RX� VLJQLILHQW� VRXV�FHV�GLIIpUHQWV� UDSSRUWV�� ,O�Q·LPSRUWH� LFL�QXOOHPHQW�GH�GLVWLQJXHU��HQWUH� OHV�SHQVHXUV�� FHX[�TXL�RQW�SHQVp�SRXYRLU�GpPRQWUHU� OHXUV�YXHV��RX�TXL�RQW�GRXWp��RX�TXL�RQW� FUX��RX�PrPH��HQILQ�TXL�RQW�FKHUFKp�OD�FDXVH��OD�VXEVWDQFH�HW�OD�ILQ�KRUV�GHV�SKpQRPqQHV��SDUFH�TXH�WRXV�HQ� VRPPH� VH� OLYUDLHQW� j� OD� PrPH� UHFKHUFKH�� HW� QXO� Q·DYDLW� HW� QH� SRXYDLW� DYRLU�� RXWUH� OHV�SKpQRPqQHV� HW� OHXUV� ORLV� HPSLULTXHV�� j� VD� GLVSRVLWLRQ� TXH� VHV� FRQFHSWV�� 0DLV� WRXW� FHOD�� O·REMHW�YpULWDEOH� HW� FRQVWDQW� GH� OD� SKLORVRSKLH�� F·HVW� FH� TXH� .DQW� UpSURXYH� FRPPH� XVDJH� LQFRUUHFW� GH�O·HQWHQGHPHQW�� WDQGLV� TX·LO� DGPHW� O·H[LVWHQFH� GH� FHUWDLQV� REMHWV� TX·LO� UHJDUGH� FRPPH� GHV� VXMHWV�GRQQpV�RQ�VRL��TXRLTXH�VRXVWUDLWV�j�WRXWH�H[SpULHQFH��,O�IDXGUDLW�Q·DFFRUGHU�FH�WLWUH�GH�O·HQ�VRL�TX·j�GHV�REMHWV�VLWXpV�KRUV�GX�PRQGH�SKpQRPpQDO��KRUV�GX�WHPSV�HW�GH�O·HVSDFH���UHWHQLU�OHV�DSSOLFDWLRQV�GH�O·HQWHQGHPHQW�GDQV�OHV�OLPLWHV�GH�O·HPSLULVPH��HW�QH�SDV�YRXORLU�©�FRQWUDLUHPHQW�j�OD�GHVWLQDWLRQ�GH�O·HQWHQGHPHQW��TXH�OHV�REMHWV��TXL�VRQW�OHV�LQWXLWLRQV�SRVVLEOHV��VH�FRQIRUPHQW�DX[�FRQFHSWV��HW�QRQ�OHV�FRQFHSWV�DX[�LQWXLWLRQV�SRVVLEOHV��VXU�OHVTXHOOHV�VHXOHV�SHXW�UHSRVHU�OHXU�YDOLGLWp�REMHFWLYH�ª��/H�FDUDFWqUH�GH�FHWWH�VHQWHQFH�HVW�SDUIDLWHPHQW�SRVLWLYLVWH��2Q�SHXW�OXL�DSSOLTXHU�FH�WHUPH�GH�SRVLWLYLVPH�FUpp�WUHQWH�RX�TXDUDQWH�DQV�DSUqV�OD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��SDU�XQ�SKLORVRSKH�RULJLQDO�TXL� V·pWDLW� DEVWHQX� GH� OD� OLUH�� &·HVW� j� SHLQH� VL� OD� MXVWHVVH� HQ� HVW� GLPLQXpH� SDU� OH� IDLW� TXH� .DQW�DGPHWWDLW��H[LJHDLW�PrPH�TX·LO�\�H�W��VRXV�OHV�SKpQRPqQHV��GHV�QRXPqQHV��FDU�LO�QH�SRVDLW�SDV�FHV�
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QRXPqQHV�FRPPH�GHV�REMHWV� UpHOV��HW�F·pWDLW�GH�VD�SDUW�XQH�FRQWUDGLFWLRQ�SDOSDEOH�GH� OHXU�SUrWHU�GHV�IRQFWLRQV�GH�FDXVHV�GDQV�OH�PRQGH�SKpQRPpQDO��/D� FRQFOXVLRQ� GH� OD�1RWH� ILQDOH� VXU� O·DPSKLEROLH�� F·HVW�j�GLUH� VXU� OD� FRXWXPH� GHV� SKLORVRSKHV�G·pWHQGUH�OHV�FRQFHSWV�SOXV�ORLQ�TXH�QH�YD�O·H[SpULHQFH��HVW�GHVWLQpH�j�O·H[SOLFDWLRQ�GH�FHWWH�HUUHXU��WHOOH�TXH�OD�YRLW�.DQW��/HV�GHUQLHUV�PRWV�GpILQLVVHQW�GH�OD�SOXV�pWUDQJH�IDoRQ��F·HVW�j�GLUH�FRPPH�GH�IDX[�QRXPqQHV�� OHV�FRPPXQV�FRQFHSWV�RQWRORJLTXHV�TXL��HQ�HIIHW��QH�VRQW�SDV�DVVH]�GpSRXLOOpV�j�VRQ�JUp�GH�WRXV�OHV�DWWULEXWV�LPDJLQDEOHV�GH�O·H[LVWHQFH���LOV�Q·RQW�SDV�OH�GURLW�G·rWUH�YUDLPHQW�HQ�VRL���©�/D�FDXVH�GH�FHWWH�HUUHXU�ª���GH�FHOOH�TXL�QRXV�IDLW�FRQVWLWXHU�SDU�OD�SHQVpH�GHV�REMHWV�FRPPH�SRVVLEOHV��TXH�QXOOH�LQWXLWLRQ�QH�SHXW�QRXV�UHQGUH�VHQVLEOHV���©�F·HVW�TXH�O·DSHUFHSWLRQ��HW�DYHF�HOOH�OD�SHQVpH�� SUpFqGH� FKH]� QRXV� WRXW� RUGUH� GpWHUPLQp� SRVVLEOH� GHV� UHSUpVHQWDWLRQV�� 1RXV� SHQVRQV�TXHOTXH�FKRVH�HQ�JpQpUDO�HW�QRXV�OH�GpWHUPLQRQV��j�XQ�SRLQW�GH�YXH��VXLYDQW�XQ�PRGH�GH�VHQVLELOLWp��PDLV�� HQ� PrPH� WHPSV�� QRXV� GLVWLQJXRQV� GH� FH� PRGH� SDUWLFXOLHU� G·LQWXLWLRQ�� O·REMHW� JpQpUDO�DEVWUDLWHPHQW�UHSUpVHQWp��,O�QRXV�UHVWH�GH�Oj�XQH�FHUWDLQH�IDoRQ�GH�GpWHUPLQHU�O·REMHW�SDU�OD�SHQVpH�VHXOHPHQW��TXL�QH�UpSRQG�TX·j�XQH�IRUPH�ORJLTXH�VDQV�FRQWHQX�DXFXQ��PDLV�TXL�VHPEOH�QpDQPRLQV�V·DSSOLTXHU� j� XQ�PRGH� G·H[LVWHU� GH� O·REMHW� FRQVLVWH� HQ� VRL� �QRXPHQRQ��� VDQV� TX·LO� \� HQWUH� ULHQ� GH�O·LQWXLWLRQ��TXL�QH�SRXUUDLW�rWUH�GRQQpH�TXH�SDU�OHV�VHQV��ª�$LQVL� .DQW� GRQQH� OXL�PrPH� DX[� FUpDWLRQV� RQWRORJLTXHV� GH� OD� SHQVpH�� j� FHOOHV� TX·LO�GpVDSSURXYH�� DXVVL� ELHQ� TX·DX[� VLHQQHV� SURSUHV�� OH� QRP� GH� QRXPqQHV�� (OOHV� RQW� HQ� HIIHW� FHOD� GH�FRPPXQ�TX·HOOHV�QH�VRQW�SDV�PDWLqUH�G·LQWXLWLRQ��0DLV�LO�\�D�HQWUH�HOOHV��FHWWH�GLIIpUHQFH��TXH�FHOOHV�GHV� SKLORVRSKHV�� RX� SHXYHQW� rWUH� UHJDUGpHV� VLPSOHPHQW� FRPPH� K\SRWKpWLTXHV�� HW� GH� QDWXUH� j�DGPHWWUH� VRXV� WHOOHV� HW� WHOOHV� FRQGLWLRQV� XQH�PDQLIHVWDWLRQ� VHQVLEOH�� RX�� GDQV� WRXV� OHV� FDV�� VRQW�SRVpHV� FRPPH� UpSRQGDQW� SRXU� QRWUH� HVSULW�� TXRLTXH� HQ� GHKRUV� GHV� IRUPHV� LPDJLQDEOHV�� j� GHV�UHODWLRQV� UpHOOHV� G·RUGUH� VXSpULHXU��� DX� OLHX� TXH� OHV� QRXPqQHV� GH� .DQW� QH� VRQW� SDV� VHXOHPHQW�VRXVWUDLWV� j� WRXWH� YpULILFDWLRQ� HPSLULTXH� GDQV� O·RUGUH� DFWXHO��PDLV� HQFRUH� pWUDQJHUV� j� WRXW� RUGUH�SRVVLEOH� TXL� FRPSRUWHUDLW� GHV� UDSSRUWV� GH� WHPSV� HW� GH� OLHX�GDQV� O·H[LVWHQFH��(W� FHSHQGDQW�.DQW�MHWWH�O·LQWHUGLFWLRQ�VXU�OHV�SUHPLHUV�GH�FHV�QRXPqQHV��HW�SUHQG�SRXU�OXL�OHV�VHFRQGV�TXL�VRQW��j�SOXV�MXVWH�WLWUH�TXH�OHV�SUHPLHUV��GHV�IRUPHV�ORJLTXHV�VDQV�FRQWHQX��HW�GRQW�LO�Q·REWLHQW�SDV��OXL�QRQ�SOXV��OD�SHQVpH�DXWUHPHQW�TXH�SDU�GHV�FRQFHSWV��HW�SDU� OHV�SOXV�DEVWUDLWV�TX·LO�\�DLW�� ,O�DXUDLW�G���VXU�FH�PRWLI� DYDQW� WRXW�� FRQGDPQHU�� TXRL� TX·LO� HQ� I�W� GHV� QRXPqQHV� GHV� SKLORVRSKHV�� OHV� QRXPqQHV�WUDQVFHQGDQWDX[�GH� O·HQWHQGHPHQW�SXU��TXL�QH�FRPSRUWHQW�DXFXQH�GpWHUPLQDWLRQ�SRVVLEOH�SDU� OHV�FDWpJRULHV��/·H[SOLFDWLRQ�GH� OD�PDQLqUH�GRQW�VH�SURGXLVHQW�GDQV� O·HVSULW� OHV�K\SRWKqVHV�RQWRORJLTXHV�HVW�H[DFWH��HW�PrPH�QDwYH�VRXV�GHV�WHUPHV�VDYDQWV��&·HVW�ELHQ�DLQVL�TXH�OHV�SKLORVRSKHV�HW�F·HVW�DLQVL�TXH��H�FRPPXQ�GHV�KRPPHV�XVHQW�GH�OD�IDFXOWp�GH�FRQFHYRLU�GHV�rWUHV�SRVVLEOHV��,O�Q·\�D�SOXV�TX·j�VDYRLU� OHVTXHOV�GH�FHV�rWUHV�FRQoXV�VRQW�IDX[�RX�UpHOV��UpHOOHPHQW�SRVVLEOHV�RX�LPSRVVLEOHV��$XVVL�HVW�FH�GH�FHOD�MXVWHPHQW�TXH�GLVSXWHQW�OHV�SKLORVRSKHV��.DQW�D�W�LO�GpPRQWUp�TXH�OHXUV�FRQFHSWLRQV�QH� VDXUDLHQW� MDPDLV� rWUH� MXVWHV� HW� YpULILDEOHV� HQ� GH� QRXYHOOHV� FRQGLWLRQV� GHV� FKRVHV�"� ,O� V·HVW�� DX�FRQWUDLUH��SURQRQFp�SOXV�G·XQH�IRLV�DYHF�pQHUJLH�VXU�O·LPSRVVLELOLWp�GH�GpPRQWUHU�OHV�SURSRVLWLRQV�QpJDWLYHV�GH�FHOOHV�Oj�PrPHV�GRQW�LO�UpIXWDLW�OHV�GpPRQVWUDWLRQV��$�TXHO�WLWUH�DORUV�SHXW�LO�GpQLHU�DX[�WKpRULHV�OH�GURLW�DX[�K\SRWKqVHV��HW�UHIXVHU�DX[�FUR\DQFHV�OD�IDFXOWp�GH�GHPDQGHU�OHXU�MXVWLILFDWLRQ�j�GHV�WKpRULHV�"�6L� QRXV� FRQVLGpURQV� OH� V\VWqPH� NDQWLHQ� GX� SRLQW� GH� YXH� R�� QRXV� SODFH� OD� UpSXGLDWLRQ� GH�O·LQWHOOHFWXDOLVPH��QRXV�OH�WURXYRQV�DVVLPLODEOH�j�XQ�SRVLWLYLVPH�TXL�HQWUHSUHQGUDLW�GH�VH�MXVWLILHU�SDU�OD�FULWLTXH�GH�OD�UDLVRQ����FH�GRQW�O·pFROH�SRVLWLYLVWH�GX�;,;H�VLqFOH�D�PpFRQQX�OD�QpFHVVLWp�ORJLTXH�����FDU�FH�PRW��LQWHOOHFWXDOLVPH�Q·D�SDV�SRXU�.DQW�OH�VHQV�TX·RQ�OXL�SUrWHUDLW�DXMRXUG·KXL�SOXV�YRORQWLHUV��OH�VHQV� G·XQH� GRFWULQH� LQGLIIpUHQWH� DX� VHQWLPHQW�� PDLV� ELHQ� G·XQH� SKLORVRSKLH� TXL� YLVH� DX[�FRQQDLVVDQFHV�WUDQVFHQGDQWHV���©�)DXWH�G·rWUH�LQVWUXLW�GH�OD�WRSLTXH�WUDQVFHQGDQWDOH��FL�GHVVXV�GpILQLH���HW�WURPSp�SDU�O·DPSKLEROLH�GHV�FRQFHSWV�GH�UpIOH[LRQ��O·LOOXVWUH�/HLEQL]�FUpD�XQ�V\VWqPH�LQWHOOHFWXHO�GX�PRQGH���LO�FUXW�GX�PRLQV�FRQQDvWUH�OD�QDWXUH�LQWHUQH�GHV�FKRVHV��JUqYH�j�OD�FRPSDUDLVRQ�GH�WRXV�OHV�REMHWV� DYHF� O·HQWHQGHPHQW� VHXOHPHQW�� DYHF� OHV� FRQFHSWV� IRUPHOV� HW� DEVWUDLWV� GH� VRQ� HVSULW«� ,O�LQWHOOHFWXDOLVD�OHV�SKpQRPqQHV��H[DFWHPHQW�FRPPH�/RFNH�OHV�VHQVLELOLVDLW�SDU�VRQ�V\VWqPH�GH�QRRJRQLH��VL� O·RQ� YHXW�PH� SDVVHU� FH�PRW�� $X� OLHX� GH� UHJDUGHU� O·HQWHQGHPHQW� HW� OD� VHQVLELOLWp� FRPPH� GHX[�VRXUFHV�WRXW�j�IDLW�GLVWLQFWHV�GH�UHSUpVHQWDWLRQV��PDLV�TXL�QH�SHXYHQW�IRXUQLU�GH�MXJHPHQWV�YDOLGHV�VXU� OHV� FKRVHV� TX·DXWDQW� TX·RQ� OHV� XQLW� O·XQH� j� O·DXWUH�� FHV� GHX[� JUDQGV� KRPPHV� Q·HQ� YRXOXUHQW�UHFRQQDvWUH�TX·XQH��FHOOH�TXL��G·DSUqV�O·RSLQLRQ�GH�FKDFXQ��V·DSSOLTXDLW�LPPpGLDWHPHQW�DX[�FKRVHV�
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HQ�VRL��WDQGLV�TXH�O·DXWUH�QH�SRXYDLW�ULHQ�TXH�GH�SURGXLUH�VRLW�G·DFFRUG��VRLW�HQ�GpVDFFRUG�DYHF�OHV�UHSUpVHQWDWLRQV�GH�OD�SUHPLqUH��ª�3DUWDQW�GH�FHWWH�PLVH�H[�DHTXR�GH�OD�VHQVDWLRQ�HW�GH�O·HQWHQGHPHQW��TXL�OHVW�OH�UHQYHUVHPHQW�SXU�HW�VLPSOH�GX�SUHPLHU�SULQFLSH�GH�OD�SKLORVRSKLH�V\QWKpWLTXH�GX�;9,,H�VLqFOH��.DQW�IRUPXOH�FRQWUH�OH�V\VWqPH�LQWHOOHFWXHO�GH�/HLEQL]� OD�VXLWH�GHV�REMHFWLRQV�SUpFpGHPPHQW�LQGLTXpHV��TXL�QH�SRUWHQW�SRLQW�FRQWUH�OHV�FRQFHSWV�PrPHV�GRQW�VD�GRFWULQH�D�SURFpGp��PDLV�FRQWUH�O·LOOXVLRQ�SUpWHQGXH�TXL�IDLW�SUHQGUH�OHV�SKpQRPqQHV�SRXU�GHV�FKRVHV������&RQWUH�OH�SULQFLSH�GHV�LQGLVFHUQDEOHV��SDUFH�TXH�/HLEQL]�DXUDLW�FUX��GH�FH�TXH�GHV�FRQFHSWV�VRQW�LGHQWLTXHV��TXH�GHV�REMHWV�SKpQRPpQDX[�MXJpV�G·DSUqV�FHV�FRQFHSWV�OH�VRQW�pJDOHPHQW������ &RQWUH� OH� SULQFLSH� TXH� GHV� UpDOLWpV� QH� VRQW� MDPDLV� ORJLTXHPHQW� FRQWUDLUHV� OHV� XQHV� DX[�DXWUHV�� SDUFH� TXH� ULHQ� Q·HVW� SOXV� FRPPXQ� GDQV� OD� QDWXUH� TXH� OD� GHVWUXFWLRQ� PXWXHOOH� GHV�SKpQRPqQHV������&RQWUH�OD�PRQDGRORJLH��SDUFH�TXH�OD�GLVWLQFWLRQ�GH�O·LQWHUQH�HW�GH�O·H[WHUQH�QH�VH�GRLW�SDV�IDLUH�SDU�UDSSRUW�DX�VHXO�HQWHQGHPHQW��DORUV�TXH�WRXWH�VXEVWDQFH�GRLW�DYRLU�VRQ�LQWHUQH�j�HOOH��HW�TXH�QRXV�QH�FRQQDLVVRQV�TXH�OH�Q{WUH�TXL�HVW�O·pWDW�GHV�UHSUpVHQWDWLRQV�HW�VD�GpWHUPLQDWLRQ�LQWHUQH������&RQWUH�O·KDUPRQLH�SUppWDEOLH��SDUFH�TXH�OD�PRQDGH�Q·pWDQW�TXH�UHSUpVHQWDWLRQ�LQWHUQH��LO�QH�SRXYDLW� \� DYRLU�� DX[� \HX[� GH� /HLEQL]�� GH� FDXVHV� WUDQVLWLYHV� HQWUH� OHV� PRQDGHV��� LO� DYDLW� GRQF� G�FKHUFKHU�XQH�FDXVH�LQIOXDQW�VXU�WRXWHV�HQVHPEOH��HW�SURFXUDQW�OHXU�FRPPHUFH�PXWXHO������&RQWUH�OH�©�V\VWqPH�GX�WHPSV�HW�GH�O·HVSDFH�ª��SDUFH�TXH��©�LQWHOOHFWXDOLVDQW�OHV�IRUPHV�GH�OD�VHQVLELOLWp�ª��/HLEQL]�IDLVDLW�GH�O·HVSDFH�HW�GX�WHPSV�©�OD�IRUPH�LQWHOOLJLEOH�GH�OD�OLDLVRQ�GHV�FKRVHV�HQ�VRL�� UHJDUGDLW� FHV� FKRVHV� PrPHV� FRPPH� GHV� VXEVWDQFHV� LQWHOOLJLEOHV�� YRXODLW� IDLUH� SDVVHU� OHV�FRQFHSWV�SRXU�GHV�SKpQRPqQHV�ª��HW�PpSULVDLW�O·LQWXLWLRQ�SRXU�OD�FRQQDLVVDQFH�GHV�FKRVHV��1RXV�YHQRQV�GH�FRQVLGpUHU�OH�V\VWqPH�NDQWLHQ�DX�SRLQW�GH�YXH�SRVLWLYLVWH�TXL�QRXV�OH�SUpVHQWH�VRXV� VRQ� YpULWDEOH� MRXU�� Oj� R�� LO� V·DJLW� GH� O·XVDJH� H[FOXVLYHPHQW� HPSLULTXH� TX·RQ� GRLW� IDLUH� GH�O·HQWHQGHPHQW�HW�GHV�FRQFHSWV�SRXU�DIILUPHU�GHV�UpDOLWpV��0DLV�LO�\�D��SRXU�FH�V\VWqPH��XQ�VHFRQG�SRLQW� GH� YXH�� HW� SXLV� XQ� WURLVLqPH�� TXL� VRQW� WRXV� GHX[� GLUHFWHPHQW� RSSRVpH� DX� SUHPLHU�� /H�SRVLWLYLVPH� FRPWLVWH� HVW� VDWLVIDLW�� OXL�� GH� OD� UpDOLWp�SKpQRPpQDOH��� LO� D�G·DXWDQW�PRLQV� j� V·HQTXpULU�G·DXWUHV� FKRVHV� TXH� GH� FHOOHV� TXH� QRXV� RIIUHQW� OHV� VXEVWDQFHV� FRPSRVpHV� PDWpULHOOHV�� RX�LPPpGLDWHPHQW� VHQVLEOHV�� RX� TXL� SHXYHQW� OH� GHYHQLU� HW� GH� OHXUV� SURSULpWpV�� TX·LO� Q·DGPHW� GH�FRQQDLVVDQFH�SRVVLEOH�TXH�FHOOH�GHV� UHODWLRQV��HW��HQ�XQ�PRW�� OHV� ORLV�GHV�SKpQRPqQHV��HQ�GHKRUV�GHVTXHOOHV�VRQW�OHXUV�SUHPLqUHV�HW�GHUQLqUHV�UDLVRQV��GRQW�LO�UHIXVH�GH�V·RFFXSHU��0DLV�.DQW�UHJDUGH�OHV� SKpQRPqQHV�� GH� TXHOTXH� HVSqFH� TX·LOV� VRLHQW�� RX� HQ� TXHOTXH� pWDW� GH� FRPSRVLWLRQ� TX·LOV� VH�WURXYHQW�GDQV� OH� WHPSV�HW� O·HVSDFH��FRPPH�QH�SRVVpGDQW�SDV� O·H[LVWHQFH�HQ�VRL��� WKqVH�GpQXpH�GH�VHQV�SRXU�OH�SRVLWLYLVWH�TXL�QH�SHXW�HQWHQGUH�SDU�O·rWUH�HQ�VRL�TXH�O·H[LVWHQFH�VRXV�GHV�FRQGLWLRQV�GH�FRRUGLQDWLRQ�HW�GH�GXUpH�VXIILVDPPHQW�GpWHUPLQpHV�GHV�SKpQRPqQHV��5HVWH�OD�TXHVWLRQ�GH�VDYRLU�VL�GHV�rWUHV�TXL�SHXYHQW�rWUH�GLWV�HQ�VRL�GDQV�OH�VHQV�UHODWLI�GH�FHV�PRWV��JUkFH�j�FHUWDLQHV�SURSULpWpV�GH�FRQVLVWDQFH�HW�GH�UpJXODULWp��GDQV� OH�FRXUV�GHV�FKDQJHPHQWV�GRQW�QXO� rWUH�Q·HVW� DIIUDQFKL��SHXYHQW�HQ�RXWUH�rWUH� UHJDUGpV�FRPPH� LGHQWLTXHV�j�HX[�PrPHV�� HW�SHUPDQHQWV� SRXU� GHV� WHPSV� LQGpILQLV�"� &HFL� HVW� XQH� TXHVWLRQ� GH� SKLORVRSKLH� VSpFXODWLYH�� /D�PpWKRGH� GX� SRVLWLYLVWH� OXL� IDLW� UHMHWHU� MXVTX·j� OD� SRVLWLRQ� GH� OD� TXHVWLRQ��� OD� PpWKRGH� GH� .DQW��HQFRUH�SOXV�QpJDWLYH�SHXW�rWUH��QH�UHFRQQDvW�PrPH�SDV�TXH�OD�TXHVWLRQ�DLW�XQ�REMHW�UpHO��0DLV� OHV�PRWLIV�GHV�GHX[�SDUWV�VRQW�FRQWUDLUHV��3RXU�OH�SRVLWLYLVPH�LOV�VRQW�WLUpV�GH�FH�TXH�OHV�SKpQRPqQHV�VXIILVHQW��HW�VRQW��DYHF�OHXUV�ORLV�HPSLULTXHV��WRXWH�OD�UpDOLWp���SRXU�.DQW�LOV�Q·RQW�GH�UpDOLWp�TXH�OHV�DSSDUHQFHV�HW��Q·pWDQW� ULHQ�HQ�VRL��QH�SRXYDQW�rWUH� OH� IRQGHPHQW�GH�ULHQ��9RLOj�GRQF�XQH�JUDQGH�GLYHUJHQFH�GH�YXHV��� LO�HQ�QDvW�XQH�DXWUH��HQ�VHQV�LQYHUVH��TXL�RSqUH�XQ�FRPSOHW�UHQYHUVHPHQW�GX�SRVLWLYLVPH�NDQWLHQ��HW�OH�IDLW�SDVVHU�GDQV�OD�FODVVH�GHV�GRFWULQHV�GH�O·DEVROX��DX�PRLQV��DX�SUHPLHU�DVSHFW���FDU�O·DEVROX�QH�VH�SHXW�GpILQLU��HW�F·HVW�DORUV�j�O·DJQRVWLFLVPH�TX·RQ�DUULYH�DYHF�.DQW��/HV�SKpQRPqQHV�QH� VRQW� ULHQ�HQ� VRL��PDLV�SXLVTX·LO�\�D�XQH�DSSDUHQFH�SKpQRPpQDOH� LO� IDXW�TX·LO� \� DLW� TXHOTXH� FKRVH� TXL� DSSDUDvW��� FHW� DUJXPHQW� LOORJLTXH� VHUDLW� DGPLVVLEOH� TXH� OD� WKqVH�VXEVWDQWLDOLVWH�QH�ODLVVHUDLW�SDV�G·rWUH�IRUPHOOHPHQW�FRQWUDGLFWRLUH�j�FH�SULQFLSH�GH�O·HPSLULVPH�SDU�OHTXHO� .DQW� V·LQWHUGLW� G·DSSOLTXHU� DX[� SKpQRPqQHV� OHV� FRQFHSWV� GH� O·HQWHQGHPHQW� SXU�� /H�VXEVWDQWLDOLVPH�HVW�XQ�FDV�GH�O·DPSKLEROLH�GH�OD�UpIOH[LRQ��DLQVL�TX·LO�D�QRPPp�FHWWH�PpWKRGH�DSULRULVWH���FDU�LO�Q·\�D�SDV�GH�FRQFHSW�SOXV�PDQLIHVWHPHQW�DEVWUDLW�TXH�FHOXL�G·XQ�VXEVWUDWXP�GH�SKpQRPqQHV�TXL� QH� SRVVqGH� SRLQW� GH� TXDOLWpV�� HW� QH� SHXW� G·DXFXQH� PDQLqUH� rWUH� UHQGX� VHQVLEOH��� HW� OHV�VXEVWDQFHV��RX�QRXPqQHV��VRQW��j�XQ�SOXV�KDXW�GHJUp�SRXU�.DQW�TXH�SRXU�DXFXQ�DXWUH�SKLORVRSKH��GHV�rWUHV�LQGpILQLVVDEOHV��,O�QH�SHXW�SDV�PrPH�OHV�QRPPHU�GHV�REMHWV�UpHOV��RX�GHV�rWUHV��/H�UpVXPp�
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TXL� WHUPLQH� OD� WKpRULH� GH� FHWWH� DPSKLEROLH� GHV� FRQFHSWV�� RSSRVpH� FRPPH�XQH� ILQ� GH� QRQ�UHFHYRLU� j�WRXWH�PpWDSK\VLTXH�SRVVLEOH��UpXQLW��GDQV�OD�SOXV�H[WUDRUGLQDLUH�FRPELQDLVRQ�G·LGpHV�PXWXHOOHPHQW�UHEHOOHV�� OH� SULQFLSH� HPSLULTXH� GH� OD� OLPLWDWLRQ� GH� OD� FRQQDLVVDQFH� DX[� SKpQRPqQHV� VHQVLEOHV�� OH�SULQFLSH� GX� FDUDFWqUH� GHV� SKpQRPqQHV� FRPPH� QH� SRVVpGDQW� SDV� O·H[LVWHQFH� HQ� VRL�� OH� SULQFLSH�DSULRULTXH� GH� OD� QpFHVVLWp� GH� OHXU� VXSSRVHU� GHV� VXEVWUDWV�� HW� O·LPSRVVLELOLWp� GH� WURXYHU� GDQV� FHV�GLIILFXOWpV�XQ�FKHPLQ�YHUV�DXFXQH�FRQQDLVVDQFH�GHV�REMHWV�� ,O� IDXW�FLWHU�SUHVTXH� LQWpJUDOHPHQW�FH�FXULHX[�PRUFHDX��PDOJUp�VD�ORQJXHXU��HW�VRXOLJQHU�OHV�IRUPXOHV�OHV�SOXV�QHWWHV�HQ�FKDTXH�GLUHFWLRQ��1RXV�SUHQRQV�DXVVL�OD�OLEHUWp�GH�PXOWLSOLHU�OHV�SDUDJUDSKHV��/H�SUHPLHU�FRQFHUQH�OH�SUpFHSWH�GH�OD�OLPLWDWLRQ�GH�O·HQWHQGHPHQW�SDU�OD�VHQVLELOLWp���©�6L��SDU�GHV�REMHWV�SXUHPHQW�LQWHOOLJLEOHV��QRXV�HQWHQGRQV�GHV�FKRVHV�TXL��VDQV�DXFXQ�VFKpPD�GH� OD� VHQVLELOLWp� VRQW� SHQVpHV� SDU� OHV� FDWpJRULHV� WRXWHV� SXUHV�� GH� WHOV� REMHWV� VRQW� VLPSOHPHQW�LPSRVVLEOHV�� &·HVW� QRWUH� LQWXLWLRQ� VHQVLEOH�� SDU� ODTXHOOH� OHV� REMHWV� QRXV� VRQW� GRQQpV�� TXL� HVW� OD�FRQGLWLRQ�GH�O·DSSOLFDWLRQ�REMHFWLYH�GH�WRXV�OHV�FRQFHSWV�GH�QRWUH�HQWHQGHPHQW��HW��VDQV�FHWWH�LQWXLWLRQ��OHV�FDWpJRULHV�Q·RQW�GH�UHODWLRQ�k�DXFXQ�REMHW��0rPH�VL�QRXV�DGPHWWLRQV�XQH�HVSqFH�G·LQWXLWLRQ�GLIIpUHQWH�GH�O·LQWXLWLRQ�VHQVLEOH��OHV�IRQFWLRQV�GH�QRWUH�SHQVpH�Q·DXUDLHQW�SRLQW�GH�VLJQLILFDWLRQ�SDU�UDSSRUW�j�HOOH��ª� �� 3RXUTXRL� FHOD�"� 1RXV� QH� OH� YR\RQV� SRLQW�� &H� TXL� VXLW� LPPpGLDWHPHQW� QRXV� DPqQH� OHV�VXEVWDQFHV��TXL�Q·RQW�ULHQ�GH�VHQVLEOH��QL�PrPH�G·LQWHOOLJLEOH�UHODWLYHPHQW�j�QRV�FRQFHSWV���©�6L� QRXV� YRXORQV� VHXOHPHQW� SDUOHU� G·REMHWV� G·XQH� LQWXLWLRQ� QRQ� VHQVLEOH�� DX[TXHOV� QRV�FDWpJRULHV�QH�V·DSSOLTXHQW�SRLQW�HW�GRQW�QRXV�QH�SRXYRQV�DYRLU�DXFXQH�VRUWH�GH�FRQQDLVVDQFH��VRLW�LQWXLWLYH��VRLW�FRQFHSWXHOOH���LO�Q·\�D�SDV�GH�UDLVRQ�SRXU�TXH�GHV�QRXPqQHV��HQ�FH�VHQV�WRXW�QpJDWLI��WLF�VRLHQW�SDV�DGPLV��'DQV�FH�FDV��HQ�HIIHW��QRXV�QH�GLVRQV�ULHQ�GH�SOXV�TXH�FHFL���TXH�QRWUH�LQWXLWLRQ�QH�V·pWHQG�SDV�j�WRXWHV�FKRVHV��PDLV�VHXOHPHQW�DX[�REMHWV�GH�QRV�VHQV��TXH��SDU�FRQVpTXHQW��VD�YDOLGLWp�REMHFWLYH�HVW�OLPLWpH���TX·LO�\�D�SODFH�SRXU�TXHOTXH�DXWUH�HVSqFH�G·LQWXLWLRQ��HW��SDU�Oj��SRXU�VHV�REMHWV��ª���.DQW�QH� SRVH�� HQ� FH� SDVVDJH�� OHV� QRXPqQHV� TXH� FRPPH� VLPSOHPHQW� SRVVLEOHV�� 1RXV� VDYRQV�VXUDERQGDPPHQW� G·DLOOHXUV� TX·LO� OHV� DIILUPH�� HW� PrPH� OHXU� DWWULEXH� GHV� DFWLRQV� GDQV� OH� PRQGH�SKpQRPpQDO��,FL��LO�SRXUVXLW��HW�SDVVH�GH�VXLWH�j�OHXU�FDUDFWqUH�LQFRJQRVFLEOH���©�0DLV��HQ�FH�VHQV��OH�FRQFHSW�G·XQ�QRXPqQH�HVW�SUREOpPDWLTXH�ª����,FL��F·HVW�.DQW�TXL�VRXOLJQH��©�F·HVW�j�GLUH�TX·LO�HVW�OD�UHSUpVHQWDWLRQ�G·XQH�FKRVH�GH�ODTXHOOH�QRXV�QH�SRXYRQV�GLUH�QL�TX·HOOH�HVW�SRVVLEOH��QL�TX·HOOH�HVW� LPSRVVLEOH��SDUFH�TXH�QRXV�Q·DYRQV�GH�QRWLRQ�G·DXFXQH�HVSqFH�G·LQWXLWLRQ�TXL� QH� VHUDLW� SDV� FHOOH� TXL� DSSDUWLHQW� j� QRV� VHQV�� QL� G·DXFXQH� HVSqFH� GH� FRQFHSW� DXWUH� TXH� QRV�FDWpJRULHV���HW�TXH�QL�O·LQWXLWLRQ�QL�OHV�FDWpJRULHV�Q·DGPHWWHQW�G·DSSOLFDWLRQ�j�XQ�REMHW�H[WUDVHQVLEOH��1RXV�QH�SRXYRQV�GRQF�SDV�pWHQGUH�OH�FKDPS�GHV�REMHWV�GH�QRWUH�SHQVpH�DX�GHOj�GHV�FRQGLWLRQV�GH�QRWUH�VHQVLELOLWp��RX�DGPHWWUH��HQ�RXWUH�GHV�SKpQRPqQHV��GHV�REMHWV�GH�SXUH�SHQVpH��F·HVW�j�GLUH�GHV�QRXPqQHV��WRXW�VLPSOHPHQW�SDUFH�TX·LOV�Q·RQW�DXFXQH�VLJQLILFDWLRQ�SRVLWLYH�TXL�SXLVVH�GLUH�DVVLJQpH�ª����4XH�GHYRQV�QRXV�SHQVHU�GHV�FKRVHV�HQ� VRL�� DSUqV�FHWWH�DQDO\VH��FDU�HQILQ��HQ� LQVLVWDQW�SDUWRXW��j� WRXW�SURSRV��GDQV�WRXV�OHV�DUJXPHQWV�GH�OD�&ULWLTXH��VXU�FHWWH�DIILUPDWLRQ��TXH�OHV�SKpQRPqQHV�Q·H[LVWHQW�SDV� HQ� VRL�� RQ� D� QpFHVVDLUHPHQW� SDUX� FURLUH� TX·LO� \� DYDLW� GHV� FKRVHV� SRXUYXHV� GH� FH� JHQUH�G·H[LVWHQFH�"�(VW�FH�OD�YpULWp�"�©�,O�IDXW�UHFRQQDvWUH��FRQWLQXH�.DQW��TXH�OHV�FDWpJRULHV��SDU�HOOHV�PrPHV��QH�VXIILVHQW�SDV�SRXU�OD�FRQQDLVVDQFH�GHV�FKRVHV�HQ�VRL��HW�TXH��VDQV�OHV�GRQQpHV�GH�OD�VHQVLELOLWp��HOOHV�QH�VHUDLHQW�TXH�OHV�IRUPHV�VXEMHFWLYHV�GH�O·HQWHQGHPHQW��HW�VDQV�REMHW��ª���0DLV�VL�OHV�FDWpJRULHV�QH�VXIILVHQW�SDV�HW�TXH�OD� VHQVLELOLWp� SDU� HOOH�PrPH�Q·\� SXLVVH� ULHQ�� FRPPH�RQ� O·D� WRXMRXUV� GpFODUp�� SDU� TXHOOH� RSpUDWLRQ�P\VWpULHXVH�\�UpXVVLUDLHQW�HOOHV�HQVHPEOH�"�/D�FKRVH�HQ�VRL�QH�VH�ODLVVH�SDV�VDLVLU�DLQVL��(W�HQ�HIIHW���©�/H�FRQFHSW�G·XQ�QRXPqQH�Q·HVW�SDV�OH�FRQFHSW�G·XQ�REMHW��PDLV�VHXOHPHQW�XQ�SUREOqPH�,QVpSDUDEOH�GH�OD� OLPLWDWLRQ� GH� QRWUH� VHQVLELOLWp��� OH� SUREOqPH� GH� VDYRLU� V·LO� QH� SRXUUDLW� SDV� H[LVWHU� GHV� REMHWV�LQGpSHQGDQWV� GH� O·LQWXLWLRQ�� /D� TXHVWLRQ� HVW� Oj�� HW� O·RQ� Q·\� SHXW� UpSRQGUH� TXH� G·XQH� PDQLqUH�LQFHUWDLQH�� HQ� GLVDQW� TXH�� YX� TXH� O·LQWXLWLRQ� VHQVLEOH� Q·HPEUDVVH� SDV� WRXWHV� OHV� FKRVHV� VDQV�H[FHSWLRQ��L��UHVWH�XQH�SODFH�SRXU�G·DXWUHV�REMHWV��TXL�QH�SHXYHQW�GRQF�SDV�rWUH�DEVROXPHQW�QLpV��PDLV�TXL�QH�SHXYHQW�SDV�QRQ�SOXV�rWUH�DIILUPpV�FRPPH�REMHWV�GH�QRWUH�HQWHQGHPHQW��IDXWH�SRXU�HX[�G·XQ�FRQFHSW�GpILQL�TXH�SXLVVHQW�IRUPHU�QRV�FDWpJRULHV��ª���&HWWH�GHUQLqUH�GpFODUDWLRQ�QRXV�ODLVVH�GDQV�OH�GRXWH�LQYLQFLEOH� VXU� O·H[LVWHQFH�GHV�QRXPqQHV��&H�TXL� VXLW� LPPpGLDWHPHQW�Q·DSSRUWH�DXFXQ�PRWLI�SRXU�QRXV� HQ� UHWLUHU�� HW� FHSHQGDQW� QRXV� SUpVHQWH� FHWWH� IRLV� OH� QRXPqQH� FRPPH� XQ� FHUWDLQ� REMHW�� GLW�WUDQVFHQGDQWDO��TXL�HVW�XQH�FDXVH���OD�FDXVH�GX�SKpQRPqQH���©�/·HQWHQGHPHQW� OLPLWH� DLQVL� OD� VHQVLELOLWp�� VDQV� SRXU� FHOD� pWHQGUH� VRQ� SURSUH� FKDPS�� (Q�DYHUWLVVDQW�OD�VHQVLELOLWp�TX·HOOH�QH�SHXW�MDPDLV�V·DSSOLTXHU�DX[�FKRVHV�HQ�VRL��PDLV�XQLTXHPHQW�DX[�SKpQRPqQHV�� O·HQWHQGHPHQW� IRUPXOH� OD� SHQVpH� G·XQ� REMHW� HQ� VRL�� PDLV� FRPPH� WUDQVFHQGDQWDO�
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VHXOHPHQW��TXL�HVW�OD�FDXVH�GHV�SKpQRPqQHV��TXL�Q·HVW�GRQF�MDPDLV�OXL�PrPH�XQ�SKpQRPqQH��HW�QH�SHXW�rWUH�SHQVp�QL� FRPPH�TXDQWLWp��QL� FRPPH� UpDOLWp��QL� FRPPH� VXEVWDQFH� �SXLVTXH�FHV�FRQFHSWV� UHTXLqUHQW�WRXMRXUV�GHV�IRUPHV�VHQVLEOHV�GDQV�OHVTXHOOHV�LOV�GpWHUPLQHQW�XQ�REMHW���HW�GH�TXL��SDU�FRQVpTXHQW��LO�UHVWH�WRXMRXUV�LPSRVVLEOH�GH�VDYRLU�V·LO�VH�WURXYH�HQ�QRXV�VHXOHPHQW��RX�DXVVL�KRUV�GH�QRXV��HW�VL��OD�VHQVLELOLWp�{WpH��LO�V·pYDQRXLUDLW�RX�VXEVLVWHUDLW�HQFRUH��ª���/·DWWULEXWLRQ�GH�OD�FDXVDOLWp�DX�QRXPqQH��HQ�FH�SDVVDJH��UHQG�OD�SHQVpH�GH�.DQW�LQFRPSDWLEOH�DYHF�O·DIILUPDWLRQ�GX�PDQTXH�GH�UpDOLWp�HW�GH�VXEVWDQFH� GDQV� OHV� FDUDFWqUHV� GH� FHW� rWUH� VLQJXOLHU�� TXL� VRQW� GRQF� HQWLqUHPHQW� QpJDWLIV�� /D�FRQWUDGLFWLRQ�HVW�IODJUDQWH��6L�OD�FDXVH�DYDLW�XQH�UpDOLWp�TXHOFRQTXH��OD�WKpRULH�V·DEDLVVHUDLW�DX�QLYHDX�GH� O·LGpH� WUqV� FRPPXQH�GHV�SKLORVRSKHV� TXL� RQW� DGPLV� VRXV� OHV�SKpQRPqQHV� VHQVLEOHV�� TXL� WRXV�VRQW�VXEMHFWLIV��OHXU�FDXVH��PDLV�LQFRQQXH��/D�FDXVH��HQ�FH�GHUQLHU�VHQV��HVW�DX�PRLQV�XQH�VXEVWDQFH��HW�UpHOOH��QRQ�SRLQW�XQH�SXUH�DEVWUDFWLRQ��DX�OLHX�TXH��SRXU�.DQW�� OH�QRXPqQH�TXL�HVW�FDXVH�pWDQW�VLWXp� KRUV� GX� WHPSV� HW� GH� O·HVSDFH� �VL� OH� PRW� VLWXp� Q·HVW� SDV�� HQ� FH� FDV�� XQ� FRQWUHVHQV�� RQ� QH�FRPSUHQG�SOXV�OD�FDXVH�TXH�FRPPH�XQH�VRXYHUDLQH�DEVWUDFWLRQ��HW�OD�SOXV�YLGH�GH�WRXWHV�FHOOHV�TX·LO�SURVFULW�FRPPH�GHV�DPSKLEROLHV�GH�OD�UpIOH[LRQ�TXDQG�RQ�HQ�IDLW�O·DSSOLFDWLRQ�DX[�SKpQRPqQHV��(W�TXH�SHXW�VLJQLILHU�XQH�FDXVH��VL�FH�Q·HVW�SDV�j�OD�SURGXFWLRQ�GHV�SKpQRPqQHV�TX·HOOH�V·DSSOLTXH�"�2Q�VH�GHPDQGH�HQILQ�FH�TXH�.DQW�HQWHQG�SDU�XQH�VXEVWDQFH��SDUWRXW�R��LO�VH�VHUW�OLEUHPHQW�GH�FH�PRW��VL�OHV� QRXPqQHV�QH�SHXYHQW� rWUH� GHV� VXEVWDQFHV�"�4XRL�TX·LO� HQ� VRLW�� O·H[SRVLWLRQ�GRQW�QRXV� DYRQV�VXLYL�OHV�PpDQGUHV�VH�WHUPLQH�HW�FRQFOXW�SDU�OD�GpFODUDWLRQ�DJQRVWLTXH�UHQRXYHOpH��GRQW�QRXV�DYRQV�DVVLPLOp�OH�SRLQW�GH�YXH�HPSLULTXH�j�FHOXL�GX�SRVLWLYLVPH��HQ�FH�TXL�WRXFKH�OD�PpWKRGH���©�6L�RQ�YHXW�DSSHOHU�FHW�REMHW�ª����FHOXL�TXH�.DQW�YLHQW�GH�GpFODUHU�LQGpWHUPLQDEOH�HQ�QRXV�RX�KRUV� GH� QRXV�� RX� SDU� UDSSRUW� j� QRV� VHQV�� �� ©�VL� RQ� YHXW�� GLVRQV�QRXV�� O·DSSHOHU� QRXPqQH�� SDU� OD�UDLVRQ�TXH�VD�UHSUpVHQWDWLRQ�Q·HVW�SDV�VHQVLEOH��RQ�HQ�HVW�OH�PDvWUH��PDLV��FRPPH�QRXV�QH�SRXYRQV�OXL� DSSOLTXHU�DXFXQ�GHV�FRQFHSWV�GH�QRWUH�HQWHQGHPHQW��XQH� WHOOH� UHSUpVHQWDWLRQ� UHVWH�YLGH�SRXU�QRXV� HW� QH� VRUW� j� ULHQ�� VL� FH� Q·HVW� j�PDUTXHU� OHV� OLPLWHV� GH� QRWUH� FRQQDLVVDQFH� VHQVLEOH�� WRXW� HQ�ODLVVDQW� YLGH� XQ� HVSDFH� TXH� QRXV� QH� SRXYRQV� UHPSOLU� QL� SDU� O·H[SpULHQFH� SRVVLEOH�� QL� SDU�O·HQWHQGHPHQW�SXU��ª�©�/D� FULWLTXH� GH� FHW� HQWHQGHPHQW� QH� QRXV� SHUPHW� GRQF� SDV� GH� FUpHU� XQ� QRXYHDX� FKDPS�G·REMHWV�RQ�GHKRUV�GH�FHX[�TXL�SHXYHQW�V·RIIULU�j� OXL�FRPPH�SKpQRPqQHV��HVVDLH�GH�QRXV�pJDUHU�GDQV�OHV�PRQGHV�LQWHOOLJLEOHV��HW�QH�I�W�FH�TXH�GDQV�OD�FRQFHSWLRQ�GH�WHOV�PRQGHV��/·HUUHXU�R��QRXV�WRPERQV�DLQVL�SODXVLEOHPHQW��HW�TXL�HVW�H[FXVDEOH��QRQ�MXVWLILDEOH��FRQVLVWH�j�IDLUH�GH�O·HQWHQGHPHQW��FRQWUDLUHPHQW�j�VD�GHVWLQDWLRQ��XQ�XVDJH�WUDQVFHQGDQWDO��HQ�WHOOH�VRUWH�TXH�OHV�REMHWV��TXL�VRQW� OHV�LQWXLWLRQV�SRVVLEOHV��VRLHQW�IDLWV�GH�PDQLqUH�j�VH�FRQIRUPHU�DX[�FRQFHSWV��HW�QRQ�OHV�FRQFHSWV�DX[�LQWXLWLRQV�SRVVLEOHV��VXU� OHVTXHOOHV�VHXOHV�SHXW�UHSRVHU� OHXU�YDOLGLWp�REMHFWLYH��ª���0DLV�QRXV�DYRQV�FLWp��SOXV�KDXW�FH�SDVVDJH�TXL��SULV�j�OD�OHWWUH��UpFODPHUDLW�OD�UpGXFWLRQ�GX�GRPDLQH�GH�OD�SKLORVRSKLH�j�GH�PRLQGUHV�SURSRUWLRQV�TXH�FHOXL�GHV�VFLHQFHV���FDU�OD�SRUWpH�GH�OD�SK\VLTXH�H[SpULPHQWDOH��DLGpH�GH�VRQ�LQVWUXPHQW�PDWKpPDWLTXH��GpSDVVH�GH�EHDXFRXS�OHV�FRQQDLVVDQFHV�YpULILDEOHV�SDU�O·LQWXLWLRQ�VHQVLEOH�� &·HVW� TXH� OHV� VDYDQWV� pWXGLHQW� HW� GpFRXYUHQW� GHV� UHODWLRQV�� HW� TXH� OD� UHODWLRQ�� QRQ�O·LQWXLWLRQ��HVW�SDUWRXW�O·REMHW�GH�O·LQYHVWLJDWLRQ�HW�OD�YUDLH�VXEVWDQFH�GX�VDYRLU��2U��RQ�SHXW�VSpFXOHU�VXU�GHV�UHODWLRQV�K\SRWKpWLTXHV�Oj�R��OH�VXMHW�QH�FRPSRUWH�SDV�GHV�GpILQLWLRQV�GH�TXDQWLWp��(W�F·HVW�DORUV�OD�SKLORVRSKLH��
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&+$3,75(�;;;,,,���/·,178,7,21�6835$6(16,%/(�(7�/$�&21&/86,21�$*1267,48(���3RUWRQV� GHV� UHJDUGV� VDQV� SUpYHQWLRQ� VXU� OD� QDWXUH� HW� VXU� OH� FRQWHQX� YpULWDEOH� GH� QRV�FRQQDLVVDQFHV�VFLHQWLILTXHV��FRPSDUpHV�j�FH�TX·LO�HVW�SRVVLEOH�j�FKDFXQ�GH�SHQVHU�DX�VXMHW�G·XQ�rWUH�GRQQp�HQ�VRL��VDQV�TX·LO�DLW�j�VH�SUpRFFXSHU�GHV�UDIILQHPHQWV�GH�OD�VSpFXODWLRQ�SKLORVRSKLTXH�j�FH�VXMHW��PDLV� HQ� VH� UHQGDQW�ELHQ�SRVLWLYHPHQW� FRPSWH�GH�FH�TXH� O·RQ� VDLW� HW�GH�FH�TXH� O·RQ�QH� IDLW�TX·LQIpUHU� HW� FRQFOXUH�� ,O� HVW� DLVp� GH� YRLU� TXH� OD� JpQpUDOLVDWLRQ� GHV� V\QWKqVHV� GH� TXDOLWpV� HW� GH�UHODWLRQV� FRQQXHV� SDU� O·REVHUYDWLRQ� HW� O·H[SpULHQFH�� OD� FRQVWDQFH� GDQV� OH� WHPSV�� O·H[WHQVLRQ�GDQV�O·HVSDFH�� GH� FHV� V\QWKqVHV�� SOXV� RX� PRLQV� FRPSOH[HV�� SOXV� RX� PRLQV� OLpHV� OHV� XQHV� DX[� DXWUHV��FRQVWLWXHQW� O·LQWHOOLJLEOH� VXEVWDQFH� GH� WRXW� FH� TXH� QRXV� GpWHUPLQRQV� SDU� OD� SHQVpH�� HW� TXH� QRXV�QRPPRQV� GHV� rWUHV�� 'RQQRQV� j� WRXW� FH� TXL� HVW� TXDOLWp� RX� UHODWLRQ� O·DFFHSWLRQ� OD� SOXV� ODUJH��PDWpULHOV�RX�VSLULWXHOV�TXH�QRXV�HQ�DSSHOLRQV�OHV�PRGHV�RX�HVSqFHV���DQDO\VRQV�RX�V\QWKpWLVRQV�QRV�REMHWV�GH�FRQQDLVVDQFH��QRXV�Q·DYRQV�SDV�G·DXWUH�LGpH�GH�O·H[LVWHQFH��VL�FH�Q·HVW�GHV�LGpHV�DEVWUDLWHV�TXL�SUpVXSSRVHQW�OD�SUHPLqUH�FRPPH�IRQGHPHQW�GH�IDLW��/·LQWXLWLRQ� VHQVLEOH�� TXDQG� HOOH� HVW� SRVVLEOH� SRXU� QRXV�� G·XQ� rWUH� GRQQp�� �� RX� G·XQH� FKRVH��DLQVL�TXH�QRXV�QRPPRQV�LQGLVWLQFWHPHQW�OD�SOXSDUW�GHV�rWUHV��GRQW�QRXV�Q·DWWHLJQRQV�SDV�OH�IRQG����Q·HVW�ULHQ�TX·XQH�VXVFLWDWLRQ�GH�SURSULpWpV�SDVVDQW�j�O·DFWH�HQ�O·rWUH�TXH�QRXV�VRPPHV�QRXV�PrPH��j�OD� UHQFRQWUH�GH�FHUWDLQHV�SURSULpWpV�FRUUHVSRQGDQWHV�GHV�FKRVHV��/·LQWXLWLRQ�QH�SUpVHQWH�j�DXFXQ�GHJUp�� HQ� DXFXQ� VHQV�� OHV� LPDJHV� GH� FHV� GHUQLqUHV� SURSULpWpV�� HQ� GHV� rWUHV� DX[TXHOOHV� HOOHV�DSSDUWLHQQHQW�� HOOH� HQ�RIIUH� VHXOHPHQW�GHV� VLJQHV��� HW� OH�PRW� LQWXLWLRQ�� WLUp�VSpFLDOHPHQW�GH�QRWUH�SURSULpWp�GH�YLVLRQ��FRPSUHQG��SDU�H[WHQVLRQ�YHUEDOH��OHV�DXWUHV�TXDOLWpV�VHQVLEOHV�GH�QRV�RUJDQHV��&H� VRQW� FHV�TXDOLWpV�TXL�� JUkFH� j� OHXUV� IRUPHV�SXLVVDPPHQW�REMHFWLYHV�� HW� j� OHXU� FRUUHVSRQGDQFH�DYHF�OHV�pWDWV�RX�DIIHFWLRQV�GHV�rWUHV�H[WHUQHV��VL�GLIIpUHQWV�VRLHQW�LOV��TXL�VRQW�OHV�VLJQHV�DGPLUDEOHV��HW�QpFHVVDLUHV�VDQV�GRXWH��PDLV�HQILQ�OHV�VLJQHV�VHXOHPHQW�GHV�TXDOLWpV�HW�GHV�UHODWLRQV�RX�GH�OHXUV�V\QWKqVHV�GRQQpHV�KRUV�GH�QRXV���KRUV�GH�QRXV��HW�HQ�QRXV��VHORQ�OHV�RFFDVLRQV��SRXU�WRXW�FH�TX·LO�QRXV�HVW�SRVVLEOH�GH�SHUFHYRLU��RX�G·LPDJLQHU�G·H[LVWDQW�H[WpULHXUHPHQW��&HV�YpULWpV�pWDLHQW� LQFRQQXHV�j�.DQW��GH�TXL� O·HVSULW��GHPHXUp�j�FHW�pJDUG�GDQV�XQ�pWDW�SRXU�DLQVL�GLUH�DQWpULHXU�j�OD�UpYROXWLRQ�FDUWpVLHQQH��FUR\DLW�HQFRUH�YRLU�GDQV�O·REMHW�VHQVLEOH�O·DSSDULWLRQ�G·XQH� VXEVWDQFH�TXL� I�W�TXHOTXH�DXWUH�FKRVH�TXH� O·rWUH� OXL�PrPH�DYHF�VRQ�HVVHQWLHO�DWWULEXW��TX·LO�V·DJLW� VHXOHPHQW� GH� GpILQLU�� $X� OLHX� GH� FHW� HQ� VRL� UpHOOHPHQW� LQWHOOLJLEOH�� TXH�.DQW�� j� FDXVH� GH� OD�YDULDELOLWp�HW�GHV�FRQWLQJHQFHV�GHV�SKpQRPqQHV��QH�YRXODLW�SDV�TXL�I�W�OH�YpULWDEOH��LO�HQ�LPDJLQD�XQ�DXWUH�� LQGpWHUPLQDEOH�� DEVWUXV� HW� SOXV� TX·DEVWUXV�� TX·LO� QRPPD� MXVWHPHQW� LQWHOOLJLEOH� SDUFH� TX·LO�FHVVDLW� GH� O·rWUH��� HW� QRXV�GLVRQV� j� GHVVHLQ� TX·LO� O·LPDJLQD�� HW� QRQ�TX·LO� OH� FRQoXW�� SDUFH� TX·LO� DGPLW��FRPPH� RQ� O·D� YX�� TX·RQ� Q·HQ� VDXUDLW� IRUPHU� DXFXQ� FRQFHSW�� ,O� VH� IODWWDLW� GH� FRPSUHQGUH�� DX�FRQWUDLUH�� O·H[LVWHQFH� SRVVLEOH� G·XQH� IDFXOWp� G·LQWXLWLRQ�� GLIIpUHQWH� GH� O·LQWXLWLRQ� VHQVLEOH�� HW� TXL�VHUDLW�FDSDEOH�GH�IDLUH�SHUFHYRLU�FHW�HQ�VRL�RFFXOWH��/·LGpH�GH�O·LQWXLWLRQ��DLQVL�JpQpUDOLVpH�GH�IDoRQ�j�UHQIHUPHU�SOXVLHXUV� HVSqFHV�� GRQW� O·XQH�QRQ� VHQVLEOH�� pWDLW�� QRXV� DYRQV�SX�QRXV� HQ� UHQGUH� FRPSWH�GDQV� OH� FKDSLWUH� GX�)RQGHPHQW� GH� OD� GLVWLQFWLRQ� GH� WRXV� OHV� VXMHWV� HQ� SKpQRPqQHV� HW� QRXPqQHV���� HW� HQFRUH�DLOOHXUV��XQH�VRUWH�GH�JDJH�GDQV�O·HVSULW�GH�.DQW��SRXU�WHQLU�OD�JDJHXUH�SKLORVRSKLTXH�GH�O·H[LVWHQFH�GH�TXHOTXH�FKRVH�TXL�HVW�LPSHQVDEOH��TXL�Q·D�ULHQ�GH�UpHO�SRXU�OD�PpWKRGH�GH�OD�FRQQDLVVDQFH��SRXU�OD� FULWLTXH��PDLV� HQILQ� TXL� VHUDLW� QpDQPRLQV�TXHOTXH� FKRVH�� VL�� FRPPH� LO� Q·HVW�SDV�GpIHQGX�GH� OH�FURLUH�SRVVLEOH��LO�HQ�DSSDUDLVVDLW�TXHOTXH�SDUW��KRUV�GHV�FRQGLWLRQV�GX�PRQGH�DFWXHO��XQH�LPDJH�����8QH� LPDJR��� $ORUV� GRQF� XQH� DSSDULWLRQ� VHQVLEOH�� H[WHUQH� GH� FH� TXL�� SDU� GpILQLWLRQ�� Q·HVW� SDV�VHQVLEOH�"�(K���VDQV�GRXWH���TXHOOH�DXWUH�LGpH�TXH�FHOOH�Oj�QRXV�HQ�SRXUULRQV�QRXV�IDLUH�"�2Q� SUHQG� TXHOTXHIRLV� OH� WHUPH� G·LQWXLWLRQ� GDQV� XQ� VHQV� LQWHOOHFWXHO�� RX�� SOXV� H[DFWHPHQW��PpWDSKRULTXH��SRXU�GpVLJQHU�O·HVSqFH�GH�FRQWHPSODWLRQ�LPPpGLDWH�HW�FHUWDLQH�G·XQH�YpULWp�RX�G·XQ�rWUH�SDU�OD�FRQVFLHQFH��DLQVL�TXH�O·RQW�HQWHQGX�GLYHUV�SKLORVRSKHV��0DLV�VL�.DQW�O·DYDLW�HQWHQGX�GH�OD�VRUWH�� LO� SRXYDLW� OH� GLUH� HW� V·HQ� H[SOLTXHU�� WDQGLV� TXH� F·HVW� Oj�� DX� FRQWUDLUH�� XQ� VHQV� H[SOLFLWHPHQW�UHSRXVVp� SDU� OD� GpIHQVH� TX·LO� LQWLPH� j� O·HQWHQGHPHQW� GH� GRQQHU� j� GHV� SHQVpHV� REMHFWLYHV� XQH�
������������������������������ �����������������������������
����9��FL�GHVVXV�FKDS��9,,,��
����2Q�SHXW�FRQFHYRLU�OD�SRVVLELOLWp�G
XQH�LQWXLWLRQ�VHQVLEOH�DXWUH�TXH�FHOOHV�TXL�QRXV�VRQW�FRQQXHV��HQ�SHQVDQW�j�XQH�VHQVDWLRQ�TXL�GLIIqUH�GH�QRV�VHQVDWLRQV�VSpFLILTXHV��HW�GH�WRXWHV��DXWDQW�TXH�GHX[�GH�FHOOHV�FL��OHV�VRQV�HW�OHV�FRXOHXUV��SDU�H[HPSOH��GLIIqUHQW�HQWUH�HOOHV��PDLV�FH�VHUDLHQW�WRXMRXUV�GHV�TXDOLWpV�H[WHUQHV�j�QRWUH�pJDUG��RX�GHV�LPDJHV�GDQV�OH�VHQV�pWHQGX�TX
RQ�GRQQH�VRXYHQW�j�FH�PRW��
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H[WHQVLRQ�TXL�GpSDVVH�O·LQWXLWLRQ�VHQVLEOH��(Q�VXSSRVDQW�TX·LO�H[LVWH�XQH�DXWUH�LQWXLWLRQ�TXH�FHOOH�FL��.DQW� QRXV� GpIHQG� GRQF� GH� OD� UHFKHUFKHU�� &RPPHQW� OD� UHFKHUFKHULRQV�QRXV� G·DLOOHXUV�� Q·D\DQW�TX·XQH�LGpH�QpJDWLYH�GH�FH�TX·HOOH�SRXUUDLW�rWUH�"�&H�TXH�.DQW�Q·D�SDV�FRPSULV�F·HVW�TX·XQH�LQWXLWLRQ�TXL�QH�VHUDLW�SDV�VHQVLEOH�VHUDLW�TXHOTXH�FKRVH�TXL�QH�UHSUpVHQWHUDLW�SDV�TXHOTXH�DXWUH�FKRVH�PDLV�TXL�VHUDLW�HOOH�PrPH�FHWWH�DXWUH�FKRVH���2X��V·LO�O·D�FRPSULV��LO�Q·DXUD�SDV�FUX�YRLU�Oj�XQ�HPSrFKHPHQW��+RUV�GX�WHPSV�HW�GH�O·HVSDFH���(W� OH� SKLORVRSKH� TX·KDOOXFLQH� O·LGpH� GH� O·LPDJH�� TXL� QH� VHUDLW� SDV� XQH� LPDJH�� PDLV� TXL� OXL�UHSUpVHQWHUDLW�OD�FKRVH�TXL�Q·HVW�SDV�XQH�FKRVH��HW�TXL��OXL�GpYRLODQW�O·LQWpULHXU�GH�FH�TXL�Q·D�SOXV�QL�LQWpULHXU�QL�H[WpULHXU�� OXL�H[SOLTXHUDLW� OD� OLEHUWp�GH�VHV�DFWHV�TXL��FRPPH�SKpQRPqQHV�QH�VRQW�SDV�OLEUHV��FH�SKLORVRSKH�HVW�OH�PrPH�TXL�WLHQW�VXU�OD�FKRVH�HQ�VRL�FH�ODQJDJH���©�&H�TXH� OHV� FKRVHV�SHXYHQW� rWUH� HQ� VRL�� QRXV�QH� OH� VDYRQV�SDV�HW�Q·DYRQV�SRLQW� j�QRXV�HQ�LQTXLpWHU��SDUFH�TX·DSUqV�WRXW�XQH�FKRVH�QH�SHXW�MDPDLV�VH�SUpVHQWHU�j�PRL�DXWUHPHQW�TXH�FRPPH�XQ�SKpQRPqQH��ª�©�/D�PDWLqUH�HVW�VXEVWDQWLD�SKDHQRPHQRQ��&H�TXL�SHXW�OXL�DSSDUWHQLU�LQWpULHXUHPHQW��MH�OH�FKHUFKH�GDQV� WRXWHV� OHV� SDUWLHV� GH� O·HVSDFH� TX·HOOH� RFFXSH�� HW� GDQV� WRXV� OHV� HIIHWV� TX·HOOH� SURGXLW�� TXL� QH�SHXYHQW� rWUH� TXH� OHV� SKpQRPqQHV� GHV� VHQV� H[WHUQHV�� 7RXW� HVW� GRQF�� SRXU� PRL�� UHODWLYHPHQW�LQWpULHXU��PDLV� MDPDLV� DEVROXPHQW�� HW� O·LQWpULHXU� OXL�PrPH� HVW� IDLW� GH� UDSSRUWV� H[WpULHXUV��&H� TXL��SRXU� O·HQWHQGHPHQW� SXU�� VHUDLW� O·DEVROXPHQW� LQWHUQH� GH� OD� PDWLqUH� Q·HVW� TX·XQ� IDQW{PH�� FDU� OD�PDWLqUH�Q·HVW�MDPDLV�XQ�REMHW�GH�O·HQWHQGHPHQW�SXU��HW�O·REMHW�WUDQVFHQGDQWDO�TXL�SHXW�rWUH�OH�IRQG�GX�SKpQRPqQH�DSSHOp�PDWLqUH�HVW�XQ�VLPSOH�TXHOTXH�FKRVH��GRQW�QRXV�QH�FRPSUHQGULRQV�PrPH�SDV�FH� TX·LO� HVW�� VL� TXHOTX·XQ� QRXV� OH� GLVDLW��� FDU� QRXV� QH� FRPSUHQRQV� ULHQ� DX� GHOj� GH� FH� TXL� QRXV�DSSRUWH��HQ�LQWXLWLRQ��TXHOTXH�FKRVH�TXL�FRUUHVSRQG�j�QRV�PRWV��ª�©�4XDQW�RQ�VH�SODLQW�GH�QH�SDV�FRPSUHQGUH� OH�©�GHGDQV�GHV�FKRVHV�ª��VL� O·RQ�YHXW�GLUH�TX·DX�PR\HQ�GX�SXU� HQWHQGHPHQW�RQ�Q·HPEUDVVH�SDV� FH�TXH� VRQW� HQ� HOOHV�PrPHV� OHV� FKRVHV�TXL�QRXV�DSSDUDLVVHQW�� OD� SODLQWH� HVW� LQMXVWH� HW� GpUDLVRQQDEOH��� FDU� RQ� YRXGUDLW� GRQF� FRQQDvWUH� HW�� SDU�FRQVpTXHQW��YRLU�OHV�FKRVHV�VDQV�OH�VHFRXUV�GHV�VHQV��F·HVW�j�GLUH�SRVVpGHU�XQH�IDFXOWp�GH�FRQQDvWUH�WRWDOHPHQW�GLIIpUHQWH�GH�OD�IDFXOWp�KXPDLQH��HW�QRQ�SDV�GLIIpUHQWH�SDU�OH�GHJUp�VHXOHPHQW��PDLV�SDU�O·HVSqFH�HW�TXDQW�j�O·LQWXLWLRQ���HQ�IDLW��Q·rWUH�SDV�GHV�KRPPHV��PDLV�GHV�rWUHV�GRQW�QRXV�QH�VDYRQV�SDV�V·LOV�VRQW�SRVVLEOHV��HQFRUH�PRLQV�j�TXRL�LOV�UHVVHPEOHUDLHQW«�ª�©�/HV� TXHVWLRQV� WUDQVFHQGDQWDOHV�� GpSDVVDQW� OD� QDWXUH�� GHPHXUHUDLHQW� VDQV� UpSRQVH�� PrPH�DORUV� TXH� OH� WRXW� GH� OD� QDWXUH� QRXV� VHUDLW� UpYpOp�� FDU� LO� QH� QRXV� HVW� SDV� GRQQp� G·REVHUYHU� QRWUH�SURSUH� HVSULW� DYHF� XQH� LQWXLWLRQ� DXWUH� TXH� FHOOH� GH� QRWUH� VHQV� LQWHUQH��&·HVW� HQ� OXL� TXH� UpVLGH� OH�P\VWqUH�GH�O·RULJLQH�GH�QRWUH�VHQVLELOLWp��6D�UHODWLRQ�j�XQ�REMHW�HW� OH�IRQGHPHQW�WUDQVFHQGDQWDO�GH�FHWWH�XQLWp�VRQW�VDQV�GRXWH�WURS�SURIRQGpPHQW�FDFKpV�SRXU�QRXV�TXL�QH�SRXYRQV�QRXV�FRQQDvWUH�QRXV�PrPH� TXH� SDU� OH�PR\HQ� GX� VHQV� LQWHUQH�� F·HVW�j�GLUH� FRPPH� SKpQRPqQH�� SRXU� TXH� QRXV�VR\RQV� MDPDLV� FDSDEOHV� GH� IDLUH� VHUYLU� OH�PrPH� LPSDUIDLW� LQVWUXPHQW� G·LQYHVWLJDWLRQ� j� GpFRXYULU�DXWUH�FKRVH�TXH�SKpQRPqQH�DSUqV�SKpQRPqQH��HQ�XQH�YDLQH�SRXUVXLWH�GH�OHXU�FDXVH�QRQ�VHQVLEOH�QRQ�SKpQRPpQDOH��ª�/D�FRQFOXVLRQ�GpILQLWLYH�HVW�GRQF�O·DJQRVWLFLVPH��DYHF�OD�UpVHUYH�GH�O·H[LVWHQFH�j�VXSSRVHU�G·XQ�P\VWpULHX[�QRQ�VHQVLEOH�FDXVH�GX�VHQVLEOH��FDXVH�DXVVL�GX�VHQV�LQWHUQH�RX�SHUVRQQH��TXL��G·DLOOHXUV�Q·HVW�HOOH�PrPH�TXH�SKpQRPqQH�����

������������������������������ �����������������������������
����'H�O
DPSKLEROLH�GHV�FRQFHSWV�GH�UpIOH[LRQ��$SSHQGLFH�GH�O
$QDO\WLTXH�GHV�SULQFLSHV��
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&+$3,75(�;;;,9���/(6�752,6�$%62/86�'(�/$�5$,621�(7�/(�385�,1&21',7,211(��/j�VH�WHUPLQH�O·$QDO\WLTXH�GHV�SULQFLSHV��QRQ�FHSHQGDQW�VDQV�TXH�.DQW�LQVLVWH��HQFRUH�XQH�IRLV��HQ�ILQLVVDQW��VXU� OD�GpFODUDWLRQ��TX·LO�D�WDQW�GH�IRLV�UpSpWpH��GH�O·LQYDOLGLWp�GH�WRXWH�DSSOLFDWLRQ�GHV�FRQFHSWV�GH� O·HQWHQGHPHQW��RX�FDWpJRULHV��j� OD�GpWHUPLQDWLRQ�G·REMHWV�TXL�QH�FRUUHVSRQGHQW�SRXU�QRXV�j�DXFXQH�LQWXLWLRQ�VHQVLEOH��/HV�REMHWV�GH�FH�JHQUH�VRQW��GLW�LO��FDWpJRULTXHPHQW�LPSRVVLEOHV��1RXV� VDYRQV� FHSHQGDQW� TX·LO� Q·HQ� HVW� SDV�� j� VHV� \HX[�� GH� FHUWDLQHV� DIILUPDWLRQV� �MXJHPHQWV�V\QWKpWLTXHV�D�SULRUL��SRUWDQW�VXU�GHV�UHODWLRQV�G·RUGUH�JpQpUDO�GX�PRQGH�GHV�SKpQRPqQHV��FRPPH�GH�FHOOHV�TXL�FRQIqUHQW�O·H[LVWHQFH�j�GHV�REMHWV�FRQoXV�VDQV�LQWXLWLRQ�TXL�OHXU�UpSRQGH��PDLV�TXL�QH�ODLVVHQW� SDV� G·rWUH� GpILQLHV�� GDQV� QRWUH� HVSULW�� SDU� GHV� UHODWLRQV� H[HPSWHV� GH� FRQWUDGLFWLRQV�LQWULQVqTXHV�� ([SOLTXRQV�QRXV�� /HV� SUHPLqUHV� GH� FHV� UHODWLRQV� GRQW� QRXV� SDUORQV� VRQW�SULQFLSDOHPHQW� FHOOHV� TXH� .DQW� DSSHOOH� OHV� DQDORJLHV� GH� O·H[SpULHQFH�� 3HUPDQHQFH� GH� OD� VXEVWDQFH��HQWLqUH� FRQQH[LRQ� GHV� SKpQRPqQHV�� F·HVW�j�GLUH� OD� PDWLqUH� HW� VRQ� LQYDULDELOLWp�� OD� FDXVDOLWp�LQGLVVROXEOH� HW� OD� VpTXHQFH� LQIOH[LEOH� GHV� SKpQRPqQHV� XQLYHUVHOOHPHQW� VROLGDLUHV�� 1RXV� QH�FRQQDLVVRQV��TXDQW�j�QRXV��DXFXQH�H[SOLFDWLRQ��DXFXQH�MXVWLILFDWLRQ�TXH�.DQW�DLW�HVVD\p�GH�GRQQHU�GH� OD� FHUWLWXGH� TX·LO� DWWULEXDLW� j� FHV� MXJHPHQWV�� TXL�� V·LOV� UHOqYHQW� GH� OD� 5DLVRQ� Q·HQ� UHOqYHQW�LQIDLOOLEOHPHQW�TX·DLGDQW�TXH� OH�SKLORVRSKH� LQWHUSUqWH�HVW� LQIDLOOLEOH� OXL�PrPH��.DQW�QRXV�GLW�ELHQ�TXH�FHV�DQDORJLHV�VRQW�GHV�FRQGLWLRQV�GH� OD�SRVVLELOLWp�GH� O·H[SpULHQFH���PDLV�F·HVW� OXL�TXL�IDLW�VRQ�VLqJH�SRXU�FRPSUHQGUH�DLQVL� O·H[SpULHQFH��'·DXWUHV�SKLORVRSKHV�SRUWHQW�G·DXWUHV� MXJHPHQWV�VXU� OD�QDWXUH�GH� OD�PDWLqUH�HW� VXU� OH�SULQFLSH�GH� O·DFWLRQ��/H�FULWLTXH�GH� OD�5DLVRQ�SXUH�D�RXEOLp�GH�GLUH�SRXUTXRL�VD�FULWLTXH�QH�OH�SRXYDLW�WURPSHU�GDQV�O·DIILUPDWLRQ�GH�OD�QpFHVVLWp�GH�MXJHPHQWV�D�SULRUL�TXL�Q·pWDLHQW�DSUqV�WRXW�TXH�OHV�VLHQV���/HV�DXWUHV�UHODWLRQV�GRQW�QRXV�SDUORQV�VRQW�FHOOHV�TXL�VHUYHQW�j�GpILQLU�GHV�rWUHV�LGHQWLTXHV�HW�SHUPDQHQWV�GRQW�OD�QDWXUH�HVW�FRQoXH��JUkFH�j�GHV�JpQpUDOLVDWLRQV�HW�j�GHV�LQGXFWLRQV��HQ�UDLVRQQDQW�VXU�OHV�ORLV�GHV�SKpQRPqQHV�HW�G·DSUqV�FHUWDLQHV�SURSULpWpV�GHV�rWUHV�HPSLULTXHPHQW�GRQQpV��1RXV�DYRQV� UHFRQQX�� HQ� GLVFXWDQW� OHV� DUJXPHQWV� GH�.DQW� FRQWUH� OHV� WKpRULHV� GHV�SV\FKRORJXHV� HW� GHV�PpWDSK\VLFLHQV��TXH�O·DGYHUVDLUH�GH�FHV�WKpRULHV�DWWHLJQDLW�VDQV�GRXWH�HW�UXLQDLW�GHV�GpPRQVWUDWLRQV�GH� WHOV� RX� WHOV� SULQFLSHV� LQYRTXpV�� HW� VXUWRXW� WHOOHV� IRUPXOHV� GH� FHV� SULQFLSHV�� FRQVDFUpHV� SDU� OD�WUDGLWLRQ��PDLV�Q·LQILUPDLW�SDV� OHV� FRQFOXVLRQV�� FRQVLGpUpHV�HQ�HOOHV�PrPHV�HW� FRUULJpHV�GDQV� OHXU�H[SUHVVLRQ� DEVROXWLVWH�� F·HVW�j�GLUH� GX� YLFH�PrPH�GRQW� OHV� UpIXWDWLRQV� GH�.DQW� pWDLHQW� HQWDFKpHV�SURIRQGpPHQW��� HQ� VRUWH� TXH�� SDV� SOXV� GDQV� VHV� QpJDWLRQV� GH� O·DQFLHQQH�PpWDSK\VLTXH� TXH� GDQV�O·DIILUPDWLRQ�GH�VRQ�DEVROXWLVPH�j�OXL��.DQW�Q·D�SX�VpSDUHU�VD�&ULWLTXH�G·DYHF�OH�UpHO�GRJPDWLVPH�GH�VRQ�DWWLWXGH�SKLORVRSKLTXH�FRQWUH�OD�SKLORVRSKLH�DQWpULHXUH��&H�Q·HVW�SDV�TXH�OH�SXEOLF�V·\�VRLW�WRXW�j�IDLW�ODLVVp�SUHQGUH��HW�TX·LO�DLW�IDLW�XQ�DXWUH�DFFXHLO�DX[�WKqVHV�SURSUHV�GX�FULWLTXH�TX·j�FHOOHV�G·XQ�GRJPDWLVWH� TXHOFRQTXH��� O·RSLQLRQ� QH� V·HQ� HVW� SDV�PRLQV� pWDEOLH�� TXH� FH� TXH�.DQW� DYDLW� HQWHQGX�DEDWWUH��HQ�IDLW�GH�GRFWULQHV��pWDLW�ELHQ�HW�G�PHQW�UHQYHUVp��/·LQWURGXFWLRQ�HW�OH�SUHPLHU�OLYUH�GH�OD�'LDOHFWLTXH��TXL�IDLW�VXLWH�j�O·$QDO\WLTXH��GDQV�OD�&ULWLTXH�GH�OD� 5DLVRQ� SXUH�� QH� VRQW� JXqUH� HQFRUH� TXH� OD� FRQWLQXDWLRQ� GH� O·$QDO\WLTXH� GHV� SULQFLSHV�� HW� QRXV�SUpVHQWHQW� OH� PrPH� VLQJXOLHU� FDUDFWqUH� GH� O·RSSRVLWLRQ�� pWDEOLH� V\VWpPDWLTXHPHQW�� HQWUH� OHV�SULQFLSHV� SURIHVVpV� SRXU� OD� FULWLTXH� HW� OD� YDOHXU� REMHFWLYH� TX·RQ� VRQJHUDLW� QDWXUHOOHPHQW� j� OHXU�DWWDFKHU�� 0DLV� WRXW� j� O·KHXUH� LO� V·DJLVVDLW� GHV� &RQFHSWV� GH� O·HQWHQGHPHQW�� RX� FDWpJRULHV�� FH� VHUD�PDLQWHQDQW� GHV� ,GpHV� GH� OD� 5DLVRQ��� QRXYHDX� WLWUH� HW� VXMHW� SDUHLO�� FDU� OHV� LGpHV� HW� OHV� FRQFHSWV�V·DSSOLTXHQW��LO�HVW�IDFLOH�GH�OH�YRLU��DX[�PrPHV�REMHWV��GRQW�OD�UpDOLWp�HVW�GLVSXWpH���HW�OD�GLVWLQFWLRQ�GH�O·HQWHQGHPHQW�HW�GH�OD�UDLVRQ�HVW�WRXWH�IDFWLFH��/D�'LDOHFWLTXH�QH�FRPPHQFH�SURSUHPHQW�TX·DYHF�O·H[DPHQ�SDUWLFXOLHU��FRQWUDGLFWRLUHPHQW�DX[�WKqVHV�GH�O·DQFLHQQH�PpWDSK\VLTXH��GHV�LGpHV�GH�O·kPH��GX�PRQGH�HW�GH�'LHX��HW�FHV�LGpHV�RQW�H[DFWHPHQW�OHV�PrPHV�REMHWV�FRQWURYHUVpV�TXH�OHV�FRQFHSWV�GH� UpIOH[LRQ�� FRPPH� OHV� QRPPH� .DQW�� DX[TXHOV� RQ� DWWULEXH� OD� UpDOLWp� TXRLTX·LOV� GpSDVVHQW�O·LQWXLWLRQ� SRVVLEOH�� 1RXV� DYRQV� FRQVDFUp� OD� SUHPLqUH� SDUWLH� GH� QRWUH� pWXGH� DX[� TXHVWLRQV�GLDOHFWLTXHV��� DFKHYRQV��GDQV� OD� VHFRQGH��GH�QRXV� UHQGUH�FRPSWH�GHV�SULQFLSHV�SURSUHV�GH�.DQW��LQGpSHQGDPPHQW�GH�WRXWH�FULWLTXH�GHV�GRFWULQHV�DQWpULHXUHV��1RXV�YHQRQV�GH�SDUOHU�G·XQH�RSSRVLWLRQ�V\VWpPDWLTXH�HQWUH�OHV�SULQFLSHV�GH�OD�5DLVRQ��SULV�GX�SRLQW�GH�YXH�GH�OD�5DLVRQ�HOOH�PrPH��RX�GH�VHV�H[LJHQFHV��HW�OHXU�YDOHXU�SRVLWLYH��TXL�VHUDLW�QXOOH��VHORQ�.DQW�� TXDQG� LO� V·DJLW� GHV�REMHWV�GRQW�HOOH� VHPEOH�� HQ� VRQ�HVVRU�� UpFODPHU� O·H[LVWHQFH��/·pWDW�G·HVSULW�VLQJXOLHU�TXH�GpQRWH�FHWWH�HVSqFH�G·DQWLQRPLH�PHQWDOH�LQGLYLGXHOOH��FKH]�OH�SKLORVRSKH��Q·D�SX� PDQTXHU� GH� FDXVHU� GH� O·HPEDUUDV� RX� GHV� PpSULVHV� DX[� LQWHUSUqWHV� GH� VD� YpULWDEOH� HW� H[DFWH�
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SHQVpH��RX�FH�TXL� WRXFKH� OD� ILQ�XOWLPH�GH� OD�FRQQDLVVDQFH�KXPDLQH�SRVVLEOH���HW�JpQpUDOHPHQW�RQ�V·HVW�ERUQp�j�TXDOLILHU�GH�SXUHPHQW�LQFRQQDLVVDEOH��G·DSUqV�OXL�PrPH�G·DLOOHXUV��O·rWUH�HQ�VRL�VXSUrPH�GRQW� O·LGpH��QRXV�SDUDLW� DYRLU� pWp��SRXU� OXL��SOXV�GpFLGpPHQW�QpJDWLYH�� HW� WHOOH�TXH� OD� FRPSRUWH� OD�FRQYLFWLRQ�TX·XQ�SKLORVRSKH�SHXW� DYRLU�G·XQH� LOOXVLRQ��±XYUH�GH� O·HVSULW�RSpUDQW� VXU� VHV�SURSUHV�IDFXOWpV�HW�SDU�FRQVpTXHQW�LQpYLWDEOH��PDLV�QRQ�SDV�SRXU�FHOD�RUJDQH�GH�YpULWp��6L�QRWUH�FRQMHFWXUH��TXL� Q·HVW� SDV� DUELWUDLUH�� RQ� YD� OH� YRLU�� pWDLW� DGPLVH�� LO� IDXGUDLW�� SRXU� FRQFOXUH� VXU� OH� ©�VHFUHW� GH�.DQW�ª�� UHQIRUFHU� j� OD� IRLV� OHV� WHUPHV��GH� WURLV�GLIIpUHQWV� MXJHPHQWV�DX[TXHOV�SHXW�GRQQHU� OLHX� VD�PpWKRGH��HW�TXL�UpSRQGHQW�j�WURLV�DVSHFWV�TX·LO�IDXW�FRQFLOLHU���SRVLWLYLVPH��DEVROXWLVPH��P\VWLFLVPH��/H�SUHPLHU�DVSHFW�QDvW�G·XQ�SDFWH�HQWUH�OD�WKqVH�SKLORVRSKLTXH�GH�O·LOOXVLRQ�GX�SKpQRPqQH��HW�OD� VDJHVVH� HPSLULTXH� GH� OD� YLH�� IDXWH� GH� SRXYRLU� V·pOHYHU� SDU� OHV� FRQFHSWV� GH� O·(QWHQGHPHQW� DX�GHVVXV�GHV�REMHWV�GH�O·H[SpULHQFH���PDLV�FH�SDUWL�SULV�QH�IDLW�TXH�FRQVDFUHU�O·LOOXVLRQ�TX·RQ�YRXGUDLW�GLVVLSHU��FDU�LO�FRQVLVWH�j�VH�FRPPDQGHU�j�VRL�PrPH�GH�UHVSHFWHU�O·LOOXVLRQ�HW�GH�V·HQIHUPHU�GDQV�VHV�FRQGLWLRQV��FRPPH�VL�HOOHV�pWDLHQW�OHV�ORLV�GH�OD�UpDOLWp��/H�VHFRQG�DVSHFW��RSSRVp�DX�SUHPLHU��D�VRQ�RULJLQH�GDQV�OD�5DLVRQ�TXL�YLVH�j�V·DIIUDQFKLU�GHV�FRQGLWLRQV� HW� FKHUFKH� O·DEVROX� SDU� OH� SURFpGp� GH� O·DVFHQVLRQ� GH� FRQGLWLRQ� HQ� FRQGLWLRQ� MXVTX·j�O·LQFRQGLWLRQQp� GDQV� FKDTXH� JHQUH�� HW� SXLV� j� O·,QFRQGLWLRQQp� SXU��� HW� F·HVW� XQH� HVSqFH� G·LOOXVLRQ�LQYHUVH�GH�O·DXWUH��R��OD�SHQVpH�QH�WURXYH�SDV�PLHX[�VRQ�UHSRV��SDUFH�TXH�O·REMHW�GH�FH�QRXPqQH��LGpH�SXUH��HVW�LQGpWHUPLQDEOH��/H�WURLVLqPH�DVSHFW�HVW�FHOXL�GX�QRXPqQH�PRUDO��/H�QRXPqQH�SXUHPHQW�UDWLRQQHO�QH�SRXYDLW�rWUH�DEVROX��VDQV�FRQWUDGLFWLRQ��j�FDXVH�GX�SKpQRPqQH����DXVVL�OD�FRQWUDGLFWLRQ�HVW�HOOH�UHSURFKDEOH�j�.DQW��TXL��GDQV�FHUWDLQV�SDVVDJHV��V·\�HVW�UpHOOHPHQW�H[SRVp����PDLV�OH�QRXPqQH�PRUDO��FDXVH�OLEUH��pFKDSSDQW� DX� GpWHUPLQLVPH� GHV� SKpQRPqQHV� HQ� XQ� VHQV�� TXH� O·LQFRQGLWLRQQp� �;� QH� VDXUDLW�DVVXPHU��SDUFH�TX·LO�Q·D�MXVWHPHQW��DYHF�HX[��TXH�FH�UDSSRUW��TX·LO�OHV�FRQGLWLRQQH��UpVRXW��TXRLTXH�P\VWpULHX[�� OD�TXHVWLRQ�FDSLWDOH�GH� OD�YLH�KXPDLQH�� MXVWLILH� O·LPSpUDWLI�FDWpJRULTXH��HPSLULTXHPHQW�DEVXUGH� SDUFH� TX·LO� FRPPDQGH� O·LPSRVVLEOH�� HW� IDLW� HQWUHYRLU� j� .DQW� OH� VLqJH� DQWLTXH� GH�O·LQFRPSUpKHQVLEOH� HW� QpFHVVDLUHPHQW� VXUKXPDLQH� SHUYHUVLRQ� GHV� SULQFLSHV� G·DFWLRQ�� HW� GHV�PD[LPHV�� VRXVWUDLWHV� j� O·HPSLUH�GH� OD� UDLVRQ��SDUFH�TXH��GDQV�QRWUH�FRQGLWLRQ�SUpVHQWH��� ©�,O�Q·HVW�SRLQW�GH�VRXUFH�LQWHOOLJLEOH�SRXU�QRXV�G·R��OH�PDO�PRUDO�DLW�SX�YHQLU�SULPLWLYHPHQW�GDQV�OD�QDWXUH�KXPDLQH�ª�����4XH�.DQW�DLW�SDUOp�KDELWXHOOHPHQW�GHV�DEVROXV�R��OD�5DLVRQ�VHORQ�OXL�V·pOqYH��LQFRQGLWLRQQp�HW�QRXPqQHV��FRPPH�VL�F·pWDLHQW�Oj�GHV�UpDOLWpV��QRQ�GHV�SURGXLWV�DEVWUDLWV�GH�FH�SRXYRLU�GH�UHPRQWHU�OD�VpULH�GHV�FRQGLWLRQV��TXL�V·DUUrWH�PDOJUp� O·LPSRVVLELOLWp�ORJLTXH�GH�V·DUUrWHU��HW�FRQFOXW�DLQVL��QH�SRXYDQW�FRQFOXUH�� F·HVW� LQFRQWHVWDEOH���PDLV�.DQW� D� ELHQ� DXVVL� SDUOp�� FRPPH�G·REMHWV� UpHOV�� GHV� REMHWV� GH�O·LQWXLWLRQ� VHQVLEOH�� TXRLTX·LO� OHV� WLQW� SRXU� GH� SXUHV� DSSDUHQFHV�� ,O� IDXW� GRQF� DWWDFKHU� SOXV�G·LPSRUWDQFH�TX·RQ�Q·D�FRXWXPH�GH�OH�IDLUH�DX[�HQGURLWV�GH�VD�WKpRULH�GH�OD�5DLVRQ�R��LO�FDUDFWpULVH�O·REMHW� GHUQLHU� GH� FHWWH� IDFXOWp� FRPPH� LOOXVRLUH��1RXV� GHYRQV�� LO� HVW� YUDL�� VpSDUHU�� SRXU� OHV� ELHQ�FRPSUHQGUH��OHV�SDVVDJHV�FDUDFWpULVWLTXHV��G·DYHF�GHV�H[SOLFDWLRQV�SOXV�REVFXUHV�TXL�OHV�HQWRXUHQW���PDLV�LOV�VRQW�HQ�HX[�PrPHV�DVVH]�FODLUV��8QH�FXULHXVH�HW� LQVWUXFWLYH�GLVWLQFWLRQ�HQWUH� OH� WUDQVFHQGDQWDO�HW� OH� WUDQVFHQGDQW�VH�SODFH�DX�GpEXW� GH� O·,QWURGXFWLRQ� GH� OD�'LDOHFWLTXH� WUDQVFHQGDQWDOH�� &HH� Q·HVW� SDV� OH� WUDQVFHQGDQWDO�� TXL� HVW� OH�SULQFLSH�G·LOOXVLRQ��F·HVW�OH�WUDQVFHQGDQW��/H�SUHPLHU�UHJDUGH�QRV�IDFXOWpV�HQ�UDSSRUW�DYHF�HOOHV�PrPHV�HW� Q·D� QXOOH� UHVSRQVDELOLWp� H[WHUQH�� 6L� QRXV� HQ� IDLVRQV� XVDJH� SRXU� SRUWHU� O·DSSOLFDWLRQ� GH� QRV�FRQFHSWV�� OHV� FDWpJRULHV�� KRUV� GHV� OLPLWHV� GH� O·H[SpULHQFH�� F·HVW� VHXOHPHQW� HUUHXU� GH� QRWUH� SDUW��DPSKLEROLH���0DLV�OH�VHFRQG�HVW�OH�YUDL�QRP�GH�OD�PpWKRGH�TXL�UHQYHUVH�WRXWHV�OHV�ERUQHV�HW�RUGRQQH�PrPH�GH�OHV�IUDQFKLU��/H�SULQFLSH�WUDQVFHQGDQW�QRXV�LOOXVLRQQH�SDU�OH�UrYH�G·XQH�H[WHQVLRQ�GX�SXU�HQWHQGHPHQW��©�,O�\�D�GDQV�QRWUH�UDLVRQ��FRQVLGpUpH�VXEMHFWLYHPHQW�FRPPH�XQH�IDFXOWp�KXPDLQH�GH�FRQQDLVVDQFH�� GHV� SULQFLSHV� HW� GHV� PD[LPHV� GH� VRQ� HPSORL�� TXL� RQW� O·DSSDUHQFH� GH� SULQFLSHV�REMHFWLIV�HW�QRXV�FRQGXLVHQW�j�FRQIRQGUH�OD�QpFHVVLWp�VXEMHFWLYH�G·XQH�FHUWDLQH�FRQQH[LRQ�GH�QRV�FRQFHSWV��SRXU�O·HQWHQGHPHQW��DYHF�OD�QpFHVVLWp�REMHFWLYH�GH�OD�GpWHUPLQDWLRQ�GHV�FKRVHV�HQ�HOOHV�PrPHV��&HWWH� LOOXVLRQ� HVW� DXVVL� LPSRVVLEOH� j� pYLWHU� TX·LO� O·HVW� GH�QH�SDV� YRLU� OD�PHU�SOXV� KDXWH� j�GLVWDQFH�TXH�SUqV�GX�ULYDJH«�ª�$SUqV� DYRLU� GpILQL� OD� 5DLVRQ� OD� IDFXOWp� GHV� SULQFLSHV�� ©�F·HVW� j� GLUH� OD� IDFXOWp� GH� UDPHQHU� j�O·XQLWp�OHV�UqJOHV�GH�O·HQWHQGHPHQW�DX�PR\HQ�GH�FHUWDLQV�SULQFLSHV����WDQGLV�TXH�O·(QWHQGHPHQW�QH�VHUDLW�TXH� OD� IDFXOWp�GH�UDPHQHU� OHV�SKpQRPqQHV�j� O·XQLWp�DX�PR\HQ�GH�FHUWDLQHV� UqJOHV�ª�� ��DSUqV�DYRLU�PRQWUp� FRQWLQHQW� OD�5DLVRQ�� RSpUDQW� HQ� VHQV� LQYHUVH� GX� UDLVRQQHPHQW�� FKHUFKH� HQ� WRXW� OD�
������������������������������ �����������������������������
����/D�UHOLJLRQ�GDQV�OHV�OLPLWHV�GH�OD�5DLVRQ��,�����
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UDLVRQ� GH� OD� UDLVRQ�� SDU� GHV� SURV\OORJLVPHV� pFKHORQQpV�� HQ� G·DXWUHV� WHUPHV�� ©�OD� FRQGLWLRQ� GH� OD�FRQGLWLRQ��HW�DLQVL�GH�VXLWH�DXWDQW�TX·LO�HVW�SRVVLEOH��RQ�YRLW�DLVpPHQW��GLW�.DQW��TXH�F·HVW�OH�SULQFLSH�SURSUH�GH� Oj�5DLVRQ�� HQ� VRQ�XVDJH� ORJLTXH��GH� WURXYHU�SRXU� WRXWH� FRQQDLVVDQFH� FRQGLWLRQQpH�GH�O·(QWHQGHPHQW��O·LQFRQGLWLRQQp��DX�PR\HQ�GXTXHO�O·XQLWp�GH�FHWWH�FRQQDLVVDQFH�SHXW�V·DFFRPSOLU�ª��1H� QRXV� DUUrWRQV� SDV� j� OD� GLVWLQFWLRQ� GH� O·(QWHQGHPHQW� HW� GH� OD� 5DLVRQ��� HOOH� Q·HVW� SDV�ORJLTXHPHQW�PRWLYpH��� O·XVDJH�FRPPXQ�GH� OD� UDLVRQ� WpPRLJQH�TXH�QRXV�QH�SURFpGRQV�� HQ� WRXWHV�QRV� RSpUDWLRQV� LQWHOOHFWXHOOHV�� TXH� SDU� O·DSSOLFDWLRQ� GHV� FDWpJRULHV�� VRLW� GH� JHQUH� HW� G·HVSqFH��FDWpJRULH�GH�4XDOLWp���VRLW�GH�FDXVH�HW�G·HIIHW��(Q�WRXW�FDV��F·HVW�GH�O·HQFKDvQHPHQW�TX·LO�V·DJLW�HW�GH�VRQ�WHUPH�ILQDO��V·LO�SHXW�\�HQ�DYRLU��6·LO�QH�SHXW�\�HQ�DYRLU�DXFXQ��O·DUGHXU�GH�O·DWWHLQGUH�Q·HVW�SOXV�OD�UDLVRQ�� ©�&HWWH� PD[LPH� ORJLTXH�ª�� FRQWLQXH� .DQW�� j� VDYRLU� FHOOH� TXL� QRXV� HQJDJH� j� UHPRQWHU� GH�FRQGLWLRQ�HQ�FRQGLWLRQ�SRXU�DWWHLQGUH�O·XQLWp�GH�OD�FRQQDLVVDQFH��©�QH�SHXW�GHYHQLU�XQ�SULQFLSH�GH�5DLVRQ� SXUH�� j�PRLQV� G·DGPHWWUH� TX·XQH� FRQGLWLRQ� pWDQW� GRQQpH�� OD� VpULH� HQWLqUH� GHV� FRQGLWLRQV�VXERUGRQQpHV� OHV� XQHV� DX[� DXWUHV�� VpULH� TXL�� SDU� FRQVpTXHQW� HVW� HOOH�PrPH� LQFRQGLWLRQQpH�� VH�WURXYH�SDUHLOOHPHQW�GRQQpH��F·HVW�j�GLUH�FRQWHQXH�GDQV�O·REMHW�HW�GDQV�VD�FRQQH[LRQ��ª��6pULH�TXL�HVW�HOOH�PrPH�LQFRQGLWLRQQpH���FHWWH�FRQVpTXHQFH�HVW�IRUPHOOHPHQW�UpIXWpH�SDU�VRQ�DXWHXU�OXL�PrPH�� DXVVLW{W� TXH� SRVpH��� FDU� ©�XQ� WHO� SULQFLSH� GH� 5DLVRQ� SXUH� HVW�� GLW� .DQW�� pYLGHPPHQW�V\QWKpWLTXH�DQDO\WLTXHPHQW�� OH�FRQGLWLRQQp�VH�UDSSRUWH�VDQV�GRXWH�j�TXHOTXH�FRQGLWLRQ��PDLV�QRQ�SDV� j� O·LQFRQGLWLRQQp�� 'H� FH� SULQFLSH�� G·DXWUHV� GLYHUVHV� SURSRVLWLRQV� V\QWKpWLTXHV� QDLVVHQW�� TXH�O·HQWHQGHPHQW�SXU�LJQRUH��SDUFH�TX·LO�Q·D�DIIDLUH�TX·DX[�REMHWV�G·H[SpULHQFH�SRVVLEOH«�ª��,O�V·DJLW�LFL�GHV�GLYLVLRQV�TX·DGPHW�O·LGpH�GH�O·,QFRQGLWLRQQp�XQLYHUVHO�VHORQ�TX·RQ�OH�FRQVLGqUH�GDQV�OD�VpULH�GHV�SKpQRPqQHV�GX�VXMHW�SHQVDQW��RX�GDQV� OD�VpULH�GHV�SKpQRPqQHV�FRVPRORJLTXHV��RX�GDQV� OD�VpULH�LQWpJUDOH� GHV� FKRVHV�� 2U�� LFL� HW� G·XQH� PDQLqUH� JpQpUDOH�� .DQW� GpFODUH� WUDQVFHQGDQWHV� OHV�SURSRVLWLRQV� TXL� SRUWHQW� VXU� FHV� LQFRQGLWLRQQpV��� WUDQVFHQGDQWHV�� F·HVW�j�GLUH� VDQV� REMHFWLYLWp�SRVVLEOH��VXLYDQW�OD�GpILQLWLRQ�TX·LO�D�GRQQpH�GH�OD�WUDQVFHQGDQFH�RSSRVpH�DX�WUDQVFHQGDQWDOLVPH���©�/HV� SURSRVLWLRQV� GpGXLWHV� GHV� SOXV� KDXWV� SULQFLSHV� GH� OD� 5DLVRQ� SXUH� VHURQW� WRXMRXUV�WUDQVFHQGDQWHV�j� O·pJDUG�GH� WRXV� OHV�SKpQRPqQHV��F·HVW�j�GLUH�TX·LO�VHUD�WRXMRXUV� LPSRVVLEOH�GH�IDLUH�G·XQ�SULQFLSH�GH�FH�JHQUH�XQ�XVDJH�HPSLULTXH�DGpTXDW���LO�UHVWHUD�GRQF�FRPSOqWHPHQW�GLIIpUHQW�GH�WRXV� OHV� SULQFLSHV� GH� O·HQWHQGHPHQW�� GRQW� O·XVDJH� HVW� LPPDQHQW�ª� RX� QRQ� WUDQVFHQGDQW�� F·HVW� OD�VLJQLILFDWLRQ�ORJLTXH�GRQQpH�SDU�OD�GpILQLWLRQ�GH�.DQW�j�FH�PRW��LPPDQHQW��©�HW�XQLTXHPHQW�UDSSRUWp�j� O·H[SpULHQFH� SRVVLEOH�� /D� WkFKH� TXL� HVW� GHYDQW� QRXV� PDLQWHQDQW�� GDQV� OD� GLDOHFWLTXH�WUDQVFHQGDQWDOH��HW�GRQW�OH�VXMHW�HVW�j�WLUHU�GHV�VRXUFHV�SURIRQGpPHQW�FDFKpHV�GH�OD�UDLVRQ�KXPDLQH��HVW� FHOOH�FL��� G·H[DPLQHU� V·LO� HVW� FRUUHFW� RX� QRQ�� FH� SULQFLSH�� TXH� OD� VpULH� GHV� FRQGLWLRQV� �GDQV� OD�V\QWKqVH�GHV�SKpQRPqQHV��RX�GH�OD�SHQVpH�REMHFWLYH�HQ�JpQpUDO��V·pWHQG�MXVTX·j�O·LQFRQGLWLRQQp��HW�TXHOOHV� FRQVpTXHQFHV� GRLYHQW� V·HQVXLYUH� SDU� UDSSRUW� j� O·XVDJH� HPSLULTXH� GH� O·HQWHQGHPHQW��� GH�GpFLGHU� V·LO� H[LVWH� UpHOOHPHQW� XQ� WHO� SULQFLSH� REMHFWLYHPHQW� YDOLGH� GH� OD� 5DLVRQ�� HW� QRQ� SDV�VHXOHPHQW�� j� VD�SODFH�� XQH� UqJOH� ORJLTXH�TXL� UHTXLHUW�GH�QRXV�TXH��QRXV�pOHYDQW�j�GHV�FRQGLWLRQV�WRXMRXUV�SOXV�pOHYpHV��QRXV�QRXV�DSSURFKLRQV�GH�O·LQWpJULWp��GH�PDQLqUH�j�SRUWHU�OD�5DLVRQ�j�OD�SOXV�KDXWH� XQLWp� SRVVLEOH� SRXU� QRWUH� FRQQDLVVDQFH��� GH� GpFRXYULU� HQILQ�� GLV�MH�� VL� F·HVW� SDU� O·HIIRUW� GH�TXHOTXH� IDX[� FRQFHSW� TX·XQH� VLPSOH� WHQGDQFH� GH� OD� UDLVRQ� D� pWp� SULVH� SRXU� XQ� SULQFLSH�WUDQVFHQGDQWDO� GH� OD�5DLVRQ� SXUH�� TXL�� IDXWH� GH� VXIILVDQWH� UpIOH[LRQ�� SDUDvWUDLW� UpFODPHU� O·LQWpJULWp�DEVROXH�GH�OD�VpULH�GHV�FRQGLWLRQV�GDQV�OHV�REMHWV�HX[�PrPHV���HW��GDQV�FH�FDV��TXHOOHV�VRUWHV�GH�PpSULVHV�HW�G·LOOXVLRQV�RQW�SX�VH�JOLVVHU�GDQV�OHV�V\OORJLVPHV�GRQW�OHV�PDMHXUHV��SpWLWLRQV�GH�SULQFLSHV�SOXW{W�TXH�SRVWXODWV��PRQWHQW�GH�O·H[SpULHQFH�j�VHV�FRQGLWLRQV����ª��0DOJUp�OD�IRUPH�GXELWDWLYH�TXL�WLHQW�DX�PRGH�GH�SRVLWLRQ�GH�OD�TXHVWLRQ��LO�Q·HVW�SDV�GRXWHX[�TXH�OD�YDOLGLWp�REMHFWLYH�HVW�UHIXVpH��GDQV�OD�SHQVpH�GH�.DQW��j�OD�SUpWHQWLRQ�GH�OD�UDLVRQ�G·DWWHLQGUH�XQ�REMHW�UpHO�SDU�OD�FRQFHSWLRQ�GH�O·LQWpJUDOLWp�GH�OD�VpULH�GHV�FRQGLWLRQV�DVFHQGDQWHV��/HV�PpSULVHV�HW�OHV�LOOXVLRQV�VRQW�FHOOHV�TX·LO�D�HQWHQGX�GpYRLOHU�GDQV�VHV�UpIXWDWLRQV�GHV�DUJXPHQWV�GHV�SV\FKRORJXHV�HW�GHV�WKpRORJLHQV�HW�GDQV�VD�GLVFXVVLRQ�GHV�LGpDX[�HW�GHV�SRVWXODWV��/HV�PRWV�LPSRUWDQWV�TXH�QRXV�DYRQV�VRXOLJQpV���GDQV�OHV�REMHWV�HX[�PrPHV��LQGLTXHQW�OD�UpVHUYH�UHODWLYH�DX�SRLQW�OH�SOXV�GLIILFLOH��HW�TXL�HVW� OD�FDXVH�GHV�PDOHQWHQGXV�GH� OD�TXHVWLRQ���.DQW�D�W�LO� WHQX�SRXU� UpHO�FHW� LQFRQGLWLRQQp�GRQW�LO�SDUOH� HQ� WRXWH� RFFDVLRQ�� FRPPH� UHTXLV� UDWLRQQHOOHPHQW�SDU� O·HQVHPEOH�GHV� FRQGLWLRQV�� HQVHPEOH�TX·RQ� QH� SHXW� SDV� QH� SDV� HQYLVDJHU�"� RX� VRQW�FH� Oj� GHV� REMHWV� LOOXVRLUHV�"� .DQW� UpXQLW� OHV� GHX[�RSLQLRQV�DYHF�XQ�GLVWLQJXR�TXL�HVW�OD�FOp�GH�O·RSSRVLWLRQ�GX�WUDQVFHQGDQWDO�DX�WUDQVFHQGDQW��SUHVTXH�FRQWLQXHOOH�GDQV� OD�&ULWLTXH��6·DJLW�LO�GHV�REMHWV�HX[�PrPHV�"�/HV�FRQGLWLRQV�YRQW�j� O·LQILQL��RQ�Q·D�SDV�OH�GURLW�G·\�PHWWUH�XQ�WHUPH��LO�Q·\�D�GRQF�SDV�G·LQWpJUDOLWp��LO�Q·\�D�SDV�GH�FRQGLWLRQ�XQLYHUVHOOH��
������������������������������ �����������������������������
����'LDOHFWLTXH�WUDQVFHQGDQWDOH��,QWURGXFWLRQ�����
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HOOH�PrPH� SRVpH� VDQV� DVVXMHWWLVVHPHQW� j� DXFXQH� FRQGLWLRQ� RX� UHODWLRQ�� 6L� .DQW� H�W� DGPLV� OD�FRQFLOLDWLRQ� GH� O·REMHFWLI� HW� GH� O·DEVROX� GDQV� XQ� VXMHW�� LO� Q·DXUDLW� SOXV� EHDXFRXS� GLIIpUp� GHV�WKpRORJLHQV� HW� GHV� SDUWLVDQV� GH� OD� VXEVWDQFH� SV\FKLTXH� SXUH�� /HV� K\SRVWDVHV� OXL� DXUDLHQW� pWp�SHUPLVHV�SRXU�REMHFWLYHU� OHV� LGpDX[�HW� OHV�VXMHWV�GHV�SRVWXODWV��&·HVW�VHXOHPHQW�TXDQG�LO�V·DJLW�GHV�UDSSRUWV�GH� OD�UDLVRQ�DYHF�VHV�SURSUHV�IRUPHV��TXH�.DQW�DGPHW�D�SULRUL� OD�QpFHVVLWp�G·HQYLVDJHU� OD�WRWDOLWp�GHV�FRQGLWLRQV��TXRLTXH�VDQV�ILQ��DYHF�O·H[LVWHQFH�GH�O·LQFRQGLWLRQQp�TXL�GRLW�OHV�HPEUDVVHU��8Q� PRQGH� WUDQVFHQGDQWDO�� �TXL� QH� SRVVqGH� GRQF� SOXV� O·REMHFWLYLWp� UpHOOH�� HVW� DLQVL� VXSHUSRVp� DLW�PRQGH� GHV� SKpQRPqQHV� �PRQGH� WUqV� REMHFWLI�� TXRLTXH� Q·H[LVWDQW� SDV� HQ� VRL��� HW� OH� PRQGH�WUDQVFHQGDQW��RX�GHV�REMHWV�LGpDX[�TXL�UpSRQGHQW�DX[�FRQFHSWV�GH�OD�PpWDSK\VLTXH��HVW�OH�V\VWqPH�GHV�IDXVVHV�UpDOLWpV�LPDJLQpHV�SDU�OHV�SKLORVRSKHV�HQWUH�OHV�DSSDUHQFHV�SKpQRPpQDOHV�HW�O·$EVROX�GH�OD�5DLVRQ�DXUD�TXH�OD�SHQVpH�GpWHUPLQDQWH�QH�SHXW�DWWHLQGUH��*UkFH�j�FHWWH�GLYLVLRQ�GHV�SRLQWV�GH�YXH��VL�.DQW�SDUOH�GHV�FRQFHSWV�GH��·HQWHQGHPHQW�HW�GH�OHXU� IRQFWLRQ�SURSUH�� TXL� HVW� GH� GpILQLU� OHV� REMHWV�� LO� HQ� LQWHUGLW� O·DSSOLFDWLRQ� j� GHV� REMHWV� TXL� QH�VHUDLHQW�SDV�GH�QDWXUH�j�VH�SUrWHU�j�O·LQWXLWLRQ�VHQVLEOH���FHV�REMHWV�Oj�VHUDLHQW�LUUpHOV���F·HVW�OH�SRLQW�GH� YXH� WUDQVFHQGDQWDO� TXL� HVW� IDX[��0DLV� V·LO� SDUOH� GHV� FRQFHSWV� OHV� SOXV� DEVWUDLWV�� �� TX·LO� DSSHOOH�FHWWH�IRLV�GH�5DLVRQ�SXUH����OHV�QRXPqQHV��O·,QFRQGLWLRQQp��F·HVW�OH�SOXV�VRXYHQW�HQ�GHV�WHUPHV�TXL�VHPEOHQW�GpVLJQHU� OHV�SOXV�KDXWHV�UpDOLWpV��TXRLTX·LOV�Q·DLHQW�SRLQW�G·REMHWV�UpHOV���F·HVW�OH�SRLQW�GH�YXH�WUDQVFHQGDQWDO��9RLFL�XQ�H[HPSOH�GH�FH�GHUQLHU�FDV���©�&H�TXH�QRXV�IDLVRQV�GDQV�OD�FRQFOXVLRQ�G·XQ�V\OORJLVPH��F·HVW�GH�UHVWUHLQGUH�OH�SUpGLFDW�j�XQ�FHUWDLQ�REMHW�� DSUqV� QRXV� HQ� rWUH� VHUYL� GDQV� OD�PDMHXUH�� HQ� WRXWH� VRQ� pWHQGXH�� VRXV� XQH� FHUWDLQH�FRQGLWLRQ�� /D� SOpQLWXGH� G·H[WHQVLRQ� VRXV� FH� UDSSRUW� VH� QRPPH� O·XQLYHUVDOLWp�� /H� FRQFHSW�WUDQVFHQGDQWDO�GH�OD�5DLVRQ�Q·HVW�GRQF�DXWUH�FKRVH�TXH�OH�FRQFHSW�GH�OD�WRWDOLWp�GHV�FRQGLWLRQV�GH�TXHOTXH�FKRVH�TXL�HVW�GRQQp�FRPPH�FRQGLWLRQQp��2U��FRPPH�VHXO�O·LQFRQGLWLRQQp�UHQG�SRVVLEOH�OD�WRWDOLWp�GHV� FRQGLWLRQV�� HW� FRPPH�� UpFLSURTXHPHQW�� OD� WRWDOLWp� GHV� FRQGLWLRQV� GRLW� WRXMRXUV� rWUH� LQFRQGLWLRQQpH�� ,O�V·HQVXLW�TX·XQ�SXU�FRQFHSW�GH�OD�5DLVRQ�HQ�JpQpUDO�SHXW�VH�GpILQLU�FRPPH�XQ�FRQFHSW�GH�O·,QFRQGLWLRQQp�HQ�WDQW�TX·LO�FRQWLHQW�OH�IRQGHPHQW�GH�OD�V\QWKqVH�GX�FRQGLWLRQQp��ª�&H�SULQFLSH��DX[�HQGURLWV�R��.DQW�HQ�IDLW�XVDJH�HQ�IDYHXU�GH�OD�GRFWULQH�GH�O·DEVROX��GDQV�OD�&ULWLTXH��Q·HVW�SDV�DFFRPSDJQp��FRPPH�LO�O·HVW�DX�OLHX�R��QRXV�OH�SUHQRQV�LFL��GHV�H[SOLFDWLRQV�TXL�OXL�{WHQW� WRXWH� YDOHXU� FRPPH� DUJXPHQW� HQ� XQH� SROpPLTXH�� HW� VSpFLDOHPHQW� GDQV� O·H[DPHQ� GHV�DQWLQRPLHV���FDU�LO�Q·HVW�HQFRUH�TX·©�XQH�LGpH�ª�HW�LO�UHVWH�j�VDYRLU�VL�FHWWH�LGpH�HVW�XQH�LGpH�YUDLH��©�-·HQWHQGV� SDU� LGpH� OH� FRQFHSW� QpFHVVDLUH� GH� OD� 5DLVRQ� DXTXHO� OHV� VHQV� QH� SHXYHQW� IRXUQLU�DXFXQ�REMHW�TXL�OXL�FRUUHVSRQGH��$LQVL�OHV�FRQFHSWV�GH�OD�5DLVRQ��TXH�QRXV�H[DPLQRQV�PDLQWHQDQW��VRQW�GHV�LGpHV�WUDQVFHQGDQWDOHV��FRQFHSWV�GH�OD�5DLVRQ�SXUH�HQ�WDQW�TX·HOOH�UHJDUGH�WRXWH�FRQQDLVVDQFH�HPSLULTXH� FRPPH� GpWHUPLQpH� SDU� XQH� WRWDOLWp� DEVROXH� GHV� FRQGLWLRQV�� ,OV� QH� VRQW� SDV� GH� SXUHV�ILFWLRQV��LOV�QRXV�VRQW�GRQQpV�SDU�OD�QDWXUH�PrPH�GH�OD�5DLVRQ�HW�VH�UDSSRUWHQW��GH�QpFHVVLWp��j�WRXW�O·XVDJH� GH� O·HQWHQGHPHQW�� ,OV� VRQW� ILQDOHPHQW� WUDQVFHQGDQWV� HW� GpSDVVHQW� OHV� OLPLWHV� GH� WRXWH�H[SpULHQFH�TXL�S�W�IRXUQLU�XQ�REMHW�DGpTXDW�j�O·LGpH�WUDQVFHQGDQWDOH«�&RPPH�XQ�WHO�FRQFHSW�HVW��HQ�UpDOLWp�� WRXW� OH�EXW�GH� O·XVDJH�SXUHPHQW�VSpFXODWLI�GH� OD�5DLVRQ��HW� FRPPH� OD� VLPSOH�DSSUR[LPDWLRQ�G·XQ�FRQFHSW�TXL�HQ�UpDOLWp�QH�SHXW�MDPDLV�rWUH�DWWHLQW�HVW�OD�PrPH�FKRVH�TXH�V·LO�pWDLW�FRPSOqWHPHQW�PDQTXp��RQ�GLW�GH� FH� FRQFHSW� TX·LO� HVW� VHXOHPHQW� XQH� LGpH�� $LQVL� RQ� SRXUUDLW� GLUH� TXH� OD� WRWDOLWp� DEVROXH� GHV�SKpQRPqQHV�HVW�VHXOHPHQW�XQH�LGpH���FDU�FRPPH�QRXV�QH�SRXYRQV�QRXV�IRUPHU�OD�UHSUpVHQWDWLRQ�G·XQH�WHOOH�WRWDOLWp��HOOH�UHVWH�XQ�SUREOqPH�VDQV�VROXWLRQ��ª�0DLV��SOXV�ORLQ��O·DIILUPDWLYH�DEVROXWLVWH�VH�UHOqYH�HW�VH�PDLQWLHQW�DYHF�IRUFH��©�4XRLTX·LO�IDLOOH�GLUH�TXH� WRXV� OHV�FRQFHSWV� WUDQVFHQGDQWDX[�GH� OD�5DLVRQ�QH�VRQW�TXH�GHV� LGpHV�� LOV�QH�VRQW�SDV�j�FRQVLGpUHU� FRPPH� VXSHUIOXV� HW� LQXWLOHV�� FDU� HQFRUH� ELHQ� TX·RQ� QH� SXLVVH� OHV� IDLUH� VHUYLU� j� OD�GpWHUPLQDWLRQ�G·DXFXQ�REMHW�� LOV�SHXYHQW�� VDQV�PrPH�TX·RQ� OH� UHPDUTXH��IRXUQLU�j� O·HQWHQGHPHQW�XQ� FDQRQ��XQH� UqJOH�SRXU� VRQ� DSSOLFDWLRQ� pWHQGXH� HW� FRQVpTXHQWH�DYHF�HOOH�PrPH�� DX�PR\HQ�GH�ODTXHOOH�� VDQV� TX·LO� SXLVVH� PLHX[� FRQQDvWUH� DXFXQ� REMHW� TX·LO� OH� SHXW� DX� PR\HQ� GH� VHV� SURSUHV�FRQFHSWV��LO�VRLW�FHSHQGDQW�PLHX[�JXLGp�HW�FRQGXLW�SOXV�DYDQW�GDQV�VD�FRQQDLVVDQFH��ª�)LQDOHPHQW�OH�SULQFLSH�HVW�SRVp�SRXU�.DQW�FRPPH�DEVROX��LQGpSHQGDPPHQW�GH�O·REMHFWLYLWp��TXL�QH�SHXW�OXL�rWUH�DWWULEXpH��PDLV�FRPPH�UqJOH�SRXU�OD�GLUHFWLRQ�GH�O·HQWHQGHPHQW���©�/RUVTXH�QRWUH� FRQQDLVVDQFH� HVW� UHJDUGpH� FRPPH�FRQGLWLRQQpH�� OD�5DLVRQ�HVW� IRUFpH�GH� VH�UHSRUWHU�j�OD�VpULH�GHV�FRQGLWLRQV�HQ�OLJQH�DVFHQGDQWH��FRPPH�FRPSOqWH�HW�GRQQpH�HQ�WRWDOLWp��PDLV��VL�FHWWH�FRQQDLVVDQFH�HVW�UHJDUGpH�HQ�PrPH�WHPSV�FRPPH�XQH�FRQGLWLRQ�SRXU�G·DXWUHV�VRUWHV�GH�FRQQDLVVDQFHV�� TXL� IRUPHQW� HQWUH� HOOHV� XQH� VpULH� G·LQIpUHQFHV� HQ� OLJQH� GHVFHQGDQWH�� F·HVW� FKRVH�LQGLIIpUHQWH� SRXU� OD�5DLVRQ�� TXH� OD� SURJUHVVLRQ� DYDQFH�SOXV� RX�PRLQV� D� SDUWH� SRVWHULRUL�� RX� TXH� OD�
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WRWDOLWp�GH�OD�VpULH�VRLW�SRVVLEOH�RX�TX·HOOH�QH�OH�VRLW�SDV��DWWHQGX�TXH�FHWWH�GHUQLqUH�VpULH�Q·HVW�SDV�UpFODPpH�SRXU�OD�FRQFOXVLRQ��TXL�HVW�VXIILVDPPHQW�GpWHUPLQpH�HW�DVVXUpH�VXU�GHV�IRQGHPHQWV�D�SDUWH�SULRUL��6RLW�TXH�OD�VpULH�GHV�SUpPLVVHV��GX�F{Wp�GHV�FRQGLWLRQV��DLW�XQ�SRLQW�GH�GpSDUW��TXHOTXH�FKRVH�GH�SRVp�HQ�SUHPLHU�FRPPH� OD� FRQGLWLRQ� OD� SOXV� KDXWH�� RX� TX·HOOH� VRLW� VDQV� OLPLWHV�� HOOH� GRLW� GDQV� WRXV� OHV� FDV� FRQWHQLU� OD� WRWDOLWp� GHV�FRQGLWLRQV��TXDQG�ELHQ�PrPH�QRXV�QH�SRXUULRQV�MDPDLV�UpXVVLU�j�O·HPEUDVVHU���HW�OD�VpULH�HQWLqUH�GRLW�rWUH� LQFRQGLWLRQQHOOHPHQW�YUDLH��VL� OH�FRQGLWLRQQp��TXL�HQ�HVW�FRQVLGpUp�FRPPH�XQH�FRQVpTXHQFH��HVW� j� DFFHSWHU�SRXU�YUDL��&·HVW� Oj�XQH�H[LJHQFH�GH� OD�5DLVRQ��TXL�GpFODUH� VD�FRQQDLVVDQFH�FRPPH�GpWHUPLQpH� D� SULRUL�� HW� QpFHVVDLUH��� QpFHVVDLUH�� RX� RQ� HOOH�PrPH�� HW� DORUV� HOOH� QH�GHPDQGH�SDV� GH�UDLVRQ� G·rWUH�� RX� GpULYpH�� HQ� WDQW� TXH� PHPEUH� G·XQH� VpULH� GH� UDLVRQV� TXL� HOOH�PrPH� HVW�LQFRQGLWLRQQHOOHPHQW�YUDLH�����ª�&HWWH� WKpRULH� ORJLTXH�VH�WHUPLQH�GRQF�SDU� OD�GpFODUDWLRQ�G·LQIDLOOLELOLWp�GH�OD�UDLVRQ��VDQV�TXH�.DQW� VRQJH�� Oj�SOXV�TX·DLOOHXUV�� TXH� OD� UDLVRQ�QH� VH�SDVVH�SDV�G·LQWHUSUqWHV�� HW�TXH� OHV� LQWHUSUqWHV�VRQW� IDLOOLEOHV�� 1RXV� DOORQV� YRLU� j� O·LQVWDQW� MXVTX·j� TXHO� GHJUp� GH� SURIRQGHXU� GHVFHQGHQW� OHV�GLVVLGHQFHV�GRQW�SRUWHQW�OD�UHVSRQVDELOLWp�FHX[�TXL�SDUOHQW�HQ�VRQ�QRP��/HV�WRXUV�HW�OHV�GpWRXUV�GH�OD� SHQVpH� GH� .DQW�� TXH� QRXV� Q·DYRQV� SX� DEUpJHU� GDYDQWDJH�� VHPEOHQW� MRXHU� VXU� GHV� UDSSRUWV�FRPSOLTXpV��DVVH]�VXEWLOV�� ,O�\�D�FHSHQGDQW�XQH�UHODWLRQ�VLPSOH��GLVVLPXOpH�SDUWRXW�� VL�FH�Q·HVW�RX�LPSOLFLWHPHQW�QLpH�VWDU�ODTXHOOH�WRXWH�OD�TXHVWLRQ�URXOH��6RLW�TXH�OD�VpULH�GHV�FRQGLWLRQV�DLW�XQ�SUHPLHU�WHUPH�RX� TX·HOOH� VRLW� VDQV� OLPLWHV� HOOH� GRLW� GDQV� WRXV� OHV� FDV� FRQWHQLU� OD� WRWDOLWp� GHV� FRQGLWLRQV��� YRLOj� H[DFWHPHQW� FH�TX·DIILUPH�.DQW��DX�QRP�GH�OD�UDLVRQ��GDQV�OH�GHUQLHU�SDVVDJH�TXH�QRXV�YHQRQV�GH�FLWHU��HW�FH�TXH�SDUWRXW� LO� VXSSRVH��2U�� QRXV� QLRQV� TX·XQH� VpULH� GH� WHUPHV� GLVWLQFWV� GH� Q·LPSRUWH� TXHOOH� HVSqFH�SXLVVH�rWUH�GLWH�UHQIHUPHU�OD�WRWDOLWp�GH�FHV�WHUPHV�VL�OHXU�PXOWLSOLFLWp�HVW�VDQV�OLPLWHV��SDUFH�TXH�FH�TXL� HVW� VDQV� OLPLWHV� QH� SHXW� FRQVWLWXHU� XQ� WRXW�� /H� WRXW� HW� OH� VDQV� OLPLWHV� VRQW� GHX[� FRQFHSWV�PXWXHOOHPHQW�FRQWUDGLFWRLUHV��$GPHWWRQV� FHSHQGDQW� TXH� FHWWH� GHUQLqUH� SURSRVLWLRQ�� OD� Q{WUH�� VRLW� FRQWHVWDEOH�� ,O� HVW� YUDL�TX·HOOH�D�pWp�HW�TX·HOOH�HVW�HQFRUH��HQ�IDLW��FRQWHVWpH��0DLV�OD�SURSRVLWLRQ�TXL�SRVH�XQ�WRXW�IRUPp�GH�SDUWLHV� UpHOOHV� VDQV� ILQ� D� pWp� HW� HVW� DXVVL� FRQWHVWpH�� GRQF� FRQWHVWDEOH�� 3RXUTXRL�.DQW� VHPEOH�W�LO�LJQRUHU� FHWWH� GLIILFXOWp�"� ,O� IDXW� RVHU� GLUH� j� OD� FKDUJH� G·XQ� VL� JUDQG� SKLORVRSKH� TXH�� VRLW� FRPPH�ORJLFLHQ��VRLW�FRPPH�PpWDSK\VLFLHQ��LO�D�PDQTXp�GH�YRLU�OH�SRLQW�OLWLJLHX[�FDSLWDO�DXTXHO�FHSHQGDQW�WRXWH� OD�&ULWLTXH� GH� OD� 5DLVRQ� SXUH� HVW� VXVSHQGXH� HQ� FH� TXL� FRQFHUQH� O·$QDO\WLTXH� GHV� SULQFLSHV� HW� OD�'LDOHFWLTXH�WUDQVFHQGDQWDOH��/HV� 3ULQFLSHV�� OHV� MXJHPHQWV� V\QWKpWLTXHV� TXL� XVXUSHQW� GDQV� OD�&ULWLTXH� XQH� FHUWLWXGH� D� SULRUL�GRQW�RQ�QH�YRLW�SDV�TXH�.DQW�DLW�UHFKHUFKp�OHV�WLWUHV�LQWHOOHFWXHOV��HW��WRXW�VSpFLDOHPHQW��OH�SULQFLSH�GH�FDXVDOLWp��SULV�HQ�XQ�VHQV�R��OH�SURFqV�j�O·LQILQL�GHV�SKpQRPqQHV�HVW�VXSSRVp��VRQW�IRUPXOpV�SDU�OXL�� VDQV� pJDUG� j� OD� FDWpJRULH� GH� TXDQWLWp�� TXL� SRVH� OD� FRUUpODWLRQ� QpFHVVDLUH� HQWUH� O·XQLWp� HW� OD�SOXUDOLWp��HQWUH�OHV�SDUWLHV�HW�OH�WRXW��QRPEUH�GpWHUPLQp��/·RSSRVLWLRQ�GH�OD�UDLVRQ�j�O·HQWHQGHPHQW��FKH]� OH� SKLORVRSKH� TXL� QH� O·pWDEOLW� TXH� SRXU� MXVWLILHU� O·HIIRUW� VWpULOH� GH� OD� SHQVpH� FKHUFKDQW� j�GpSDVVHU�VHV�ORLV��Q·HVW�SDV�DXWUH�FKRVH�TXH�OD�YLRODWLRQ�GH�O·HQWHQGHPHQW�OXL�PrPH�GRQW�O·HQFHLQWH�HPEUDVVH� WRXWHV� OHV� UHODWLRQV� SRVVLEOHV� GX� VXMHW� j� O·DWWULEXW� HW� GH� O·HVSULW� j� VHV� REMHWV�� j� TXHOTXH�DQDO\VH�TX·LO�OHV�VRXPHWWH��j�TXHOTXH�GHJUp�GH�JpQpUDOLVDWLRQ�TX·LO�HQ�pOqYH�OHV�FRQFHSWV��/D�GpILQLWLRQ�GHV�LGpHV�WUDQVFHQGDQWDOHV��VXLWH�GH�OD�GpILQLWLRQ�GH�O·LQFRQGLWLRQQp�TXL�FRQWLHQW�OD�WRWDOLWp�GHV� FRQGLWLRQV� VDQV� OLPLWHV�� LPSOLTXH� OD� PrPH� FRQWUDGLFWLRQ� TXH� FHW� LQFRQGLWLRQQp� XQLYHUVHO�� PDLV�SRUWDQW�GLYLVpPHQW�VXU�WURLV�VXMHWV�WUDQVFHQGDQWDX[�GLIIpUHQWV��.DQW�VH�SODLW�j�UDSSURFKHU�FHV�VXMHWV�LGpDX[�GHV� ,GpHV�GH�3ODWRQ��TX·LO� LQWHUSUqWH�j� WRUW� FRPPH�D\DQW�SRXU� VLqJH� O·LQWHOOLJHQFH�GLYLQH��HW�FRPPH�GRQQDQW�OLHX�SRXU�3ODWRQ�j�OD�ILFWLRQ�GHV�K\SRVWDVHV��PDLV�TXL��HQ�WRXW�FDV��QH�GLIIpUHUDLHQW�SDV� GHV� VLHQQHV� HQ� FHOD� VHXOHPHQW�� PDLV� HQFRUH�� HW� DXVVL� SURIRQGpPHQW� TXH� SRVVLEOH�� SDU�O·REMHFWLYLWp�UpHOOH�TXH�3ODWRQ�OHXU�DWWULEXH��GpILQLH��PXOWLSOLpH��HW�SDU�XQH�HVVHQFH�GRQW�O·LQWHOOLJHQFH�KXPDLQH�SDUWLFLSH��4XRL� TX·LO� HQ� VRLW�� GH� FH� UDSSURFKHPHQW� IRUFp�� .DQW� SUpWHQG� GpGXLUH�� HW� F·HVW� DORUV� XQH�GpILQLWLRQ� WUqV� DUWLILFLHOOH�� VHV� LGpHV� WUDQVFHQGDQWDOHV�� DX� QRPEUH� GH� WURLV�� GHV� WURLV� HVSqFHV� GX�MXJHPHQW�� FDWpJRULTXH��K\SRWKpWLTXH�� RX� GLVMRQFWLI��(OOHV� UHSUpVHQWHQW�� GLW�LO�� OD� ©�WRWDOLWp� GHV� FRQGLWLRQV�G·XQ�FRQGLWLRQQp�GRQQp�ª��� OD�SUHPLqUH��FRPPH�V\QWKqVH�GHV�TXDOLWpV�GX�VXMHW�PHQWDO��� Oj�YLHQW� OD�TXHVWLRQ� GH� O·kPH� FRPPH� VXEVWDQFH� DEVROXH��� OD� VHFRQGH�� FRPPH� OD� V\QWKqVH� GHV� WHUPHV� G·XQH�VpULH�GH�SKpQRPqQHV�HQ�JpQpUDO���HW�F·HVW�OD�TXHVWLRQ�GX�PRQGH��GH�VRQ�RULJLQH��V·LO�HQ�SHXW�DYRLU�XQH�� HW� GH� O·HQFKDvQHPHQW� GHV� FKRVHV� TXL� FKDQJHQW� GDQV� OH� WHPSV� HW�GDQV� O·HVSDFH��/D� WURLVLqPH�
������������������������������ �����������������������������
����'LDOHFWLTXH�WUDQVFHQGDQWDOHÝ�O��,��VHFW������'HV�LGpHV�WUDQVFHQGDQWDOHV��²�/HV�SDVVDJHV�VRXOLJQpV�OH�VRQW�SDU�QRXV��GDQV�QRV�FLWDWLRQV�GH�FHWWH�VHFWLRQ��
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FRQFHUQH� PDWpULHOOHPHQW� OD� PrPH� V\QWKqVH� TXH� OD� VHFRQGH�� PDLV� SRVH� DX�GHVVXV� G·HOOH�� O·XQLWp�VXSUrPH�TXL�UHQIHUPH�OD�FRQGLWLRQ�GX�WRXW���HW�F·HVW�OD�TXHVWLRQ�GH�OD�GLYLQLWp�����&HV�WURLV�TXHVWLRQV�FRUUHVSRQGHQW�DX[�WURLV�FKDSLWUHV�GH� OD�'LDOHFWLTXH� WUDQVFHQGDQWDOH�R��LO�HVW�WUDLWp�GHV�3DUDORJLVPHV�GH� OD�SV\FKRORJLH��GHV�$QWLQRPLHV�GH� OD�5DLVRQ�SXUH��HW�GH�O·,OOXVLRQ�GHV�DUJXPHQWV�HQ�IDYHXU�GH�O·H[LVWHQFH�G·XQ�rWUH�VXSUrPH��/D�SUHPLqUH�SDUWLH�GH�QRWUH�pWXGH�D�pWp�FRQVDFUpH�j�O·H[DPHQ�GH�FHV� SUREOqPHV� GLDOHFWLTXHV� HW� GH� OD� PpWKRGH� DSSOLTXpH� SDU� .DQW� j� OHXU� VROXWLRQ�� 1RXV� DYRQV�UHFRQQX� TXH� OHV� DQDO\VHV� FULWLTXHV�� SRUWDQW� VXU� OHV� WURLV� TXHVWLRQV�� UHFHYDLHQW� GH� VD� SDUW� XQH�FRQFOXVLRQ� FRPPXQH�� IRUPXOpH� G·DYDQFH� G·DLOOHXUV� GDQV� O·H[SRVLWLRQ� GHV� WURLV� LGpHV�WUDQVFHQGDQWDOHV���O·DIILUPDWLRQ�GH�OD�YDOLGLWp��DX�SXU�SRLQW�GH�YXH�GH�OD�5DLVRQ��GHV�LQFRQGLWLRQQpV�GRQW�HOOHV�VXSSRVHQW�OHV�GRQQpHV�SRXU�FRUUHVSRQGUH�j�OD�VpULH�GHV�FRQGLWLRQV�GH�FKDTXH�HVSqFH���HW�OD�QpJDWLRQ�GH�WRXW�REMHW�GpWHUPLQp��TXHO�TX·LO�SXLVVH�rWUH��TXL�QRXV�H[SOLTXHUDLW�OD�FRUUHVSRQGDQFH�DIILUPpH��$X�FRXUV�GHV�UDLVRQQHPHQWV�GLULJpV�SDU�.DQW�FRQWUH�OD�SV\FKRORJLH�UDWLRQQHOOH�TXL�YLVH�j�GpILQLU�O·kPH�HW�VHV�DWWULEXWV��HW�SXLV�FRQWUH�WRXWH�GpPRQVWUDWLRQ�GH�O·H[LVWHQFH�GH�'LHX��QRXV�DYRQV�YX�TX·LO�DGPHWWDLW��G·XQH�SDUW��OHV�DEVROXV�TXH�OD�PpWDSK\VLTXH�D�OH�SOXV�VRXYHQW�YLVp�j�DWWHLQGUH�HW�j�GpILQLU��HW�TX·LO�GpPRQWUDLW��G·XQH�DXWUH�SDUW��TXH�OD�PpWDSK\VLTXH�DYDLW�PDQTXp�OH�EXW��GDQV�WRXWHV�VHV�SRXUVXLWHV��HW�TXH�OD�ILQ�LGpDOH�GH�OD�5DLVRQ�HVW�XQH�ILQ�LPSRVVLEOH�j�DWWHLQGUH��$X�OLHX�GH� ILQ�LPSRVVLEOH��F·HVW�ILQ�FKLPpULTXH��ILQ�QXOOH��TX·LO�IDXW�GLUH��.DQW�D�SDUWDJp�O·HUUHXU�IRQGDPHQWDOH� TX·LO� D� SDUX� FRPEDWWUH�� ,O� D� SX� SURXYHU� TXH� OD� PpWDSK\VLTXH� QH� GRQQDLW� SDV� OHV�UpVXOWDWV�TX·HOOH�DYDLW�SURPLV���PDLV��HQ�UpIXWDQW�OHV�WKpRULHV�GHV�SKLORVRSKHV��LO�QH�UpIXWDLW�SDV�FHV�PrPHV� WKpRULHV� VRXPLVHV� j� FRUUHFWLRQ��SXUJpHV�G·DEVROXWLVPH�� HQIHUPpHV�� DYHF� OHXUV�K\SRWKqVHV��GDQV� OHV� ERUQHV� GHV� UHODWLRQV� LQWHOOLJLEOHV� HW� SURSRVpHV� j� O·H[DPHQ� HW� j� OD� OLEUH� FUR\DQFH� GHV�SHQVHXUV� TXL� HQ� WURXYHUDLHQW� OHV� PRWLIV� VDWLVIDLVDQWV�� $LQVL� OH� GURLW� GHV� WKpRULHV� SKLORVRSKLTXHV�VXEVLVWH��GDQV�FH�TX·HOOHV�RQW�GH�FRQWURYHUVDEOH��DX�PrPH�WLWUH�TXH�OH�GURLW�GHV�WKpRULHV��YUDLHV�RX�IDXVVHV� HQ� IDLW�� D� WRXMRXUV� H[LVWp� GDQV� OD� VFLHQFH� VXU� OHV� SRLQWV� R�� OD� YpULWp� Q·DYDLW� SX� HQFRUH�DWWHLQGUH�OH�GHJUp�GH�FHUWLWXGH�R��O·DFFRUG�VH�IDLW�HQWUH�OHV�VDYDQWV��$MRXWRQV�TXH�O·DVVLPLODWLRQ�TXH�QRXV�QH�FUDLJQRQV�SDV�GH� IDLUH� LFL�GH� OD�SKLORVRSKLH��GH� OD�PpWDSK\VLTXH�PrPH��HW�GH� OD�VFLHQFH��GHYLHQGUDLW�HQWLqUHPHQW� LUUpFXVDEOH�V·LO� pWDLW�DGPLV�TXH� OHV�TXHVWLRQV�GH�WRXWH�QDWXUH�GRLYHQW�rWUH�DVVXMHWWLHV�j�VH�UHQIHUPHU�GDQV�O·RUGUH�GHV�UHODWLRQV�SRVVLEOHV�GHV�SKpQRPqQHV���FDU�LO�>HVW@�FHUWDLQ�TXH�OHV�YXHV�DEVROXWLVWHV�VHXOHV�RQW�SX�IDLUH�FURLUH�j�O·H[LVWHQFH�G·XQ�IRVVp�LQIUDQFKLVVDEOH�HQWUH�OHV�TXHVWLRQV�WUDQVFHQGDQWHV�HW�FHOOHV�GRQW�OD�PpWKRGH�HVW�H[SpULPHQWDOH��QRQ�OHV�LQIpUHQFHV��/·HUUHXU�GH�.DQW�HVW�SOXV�JUDYH�� Oj�R�� LO�QH� V·DJLW�SDV�SULQFLSDOHPHQW�SRXU�VD�GLDOHFWLTXH�GH�GpYRLOHU� OHV� SDUDORJLVPHV� GHV� WKqVHV� SV\FKRORJLTXHV� HW� OHV� VRSKLVPHV� GHV� GpPRQVWUDWLRQV�WKpRORJLTXHV�� PDLV� G·HQWUHU� GLUHFWHPHQW� GDQV� OD� TXHVWLRQ� GX� GpYHORSSHPHQW� ILQL� RX� LQILQL� GHV�SKpQRPqQHV���TXHVWLRQ�TXL�Q·HVW�TX·LPSOLTXpH�GDQV�OHV�GHX[�LGpHV�WUDQVFHQGDQWDOHV�GH�O·kPH�HW�GH�'LHX��PDLV�TXL�YLHQW�DX�SUHPLHU�SODQ�GDQV�O·LGpH�TXL��HPEUDVVDQW�OH�PRQGH��F·HVW�j�GLUH�OD�VpULH�GHV�SKpQRPqQHV�� XQLYHUVHOOHPHQW� FRQVLGpUpH�� DXUDLW� G�� ORJLTXHPHQW� VH� FODVVHU� OD� SUHPLqUH�� HW� VXLYUH�LPPpGLDWHPHQW� OD� WKpRULH�GH� O·LQFRQGLWLRQQp��/j��F·HVW�j�GLUH�GDQV� OH�FKDSLWUH�GHV�$QWLQRPLHV�GH� OD�5DLVRQ�SXUH��.DQW�VH�YRLW�REOLJp�GH�SRVHU�OH�SUREOqPH�GH�OD�VpULH�ILQLH�RX�LQILQLH�GX�GpYHORSSHPHQW��FHOXL� GH� O·RULJLQH� SDU� FRQVpTXHQW� RX� GX� SURFqV� GHV� SKpQRPqQHV� VDQV� RULJLQH�� HW� FHOXL� GH� OD�FRPSRVLWLRQ�TXDQWLWDWLYH��QXPpUDEOH�RX�LQQXPpUDEOH�GHV�VXEVWDQFHV��/·RSWLRQ�HVW�HQWUH�OD�ORL�GH�O·HQWHQGHPHQW��HW�OD�WKqVH�IUDQFKH�GH�O·LQILQL�TXH�OD�UDLVRQ��RSSRVpH�j� O·HQWHQGHPHQW�� SRXYDLW� VXJJpUHU� j�.DQW�� ,O� QH�SULW�SDV�QpDQPRLQV� FH�GHUQLHU�SDUWL��PDLV� LO� SULW�SDUWL� FRQWUH� O·HQWHQGHPHQW� HQ� VH� UHIXVDQW� j� VXLYUH� VD� ORL�� DXVVL� V�UHPHQW� TX·LO� O·H�W� IDLW� RX� VH�UDQJHDQW� RXYHUWHPHQW� VXU� OD� TXHVWLRQ�GH� O·LQILQL� j� OD� GRFWULQH� GH�/HLEQL]� GRQW� RQ�QH�YHUUDLW�SDV�IDFLOHPHQW�FH�TXL�D�SX� OH�GpWRXUQHU��VL�FH�Q·HVW�TXH�/HLEQL]�SRVDLW� OHV� LQILQLV�HW� OHV� LQILQLWpVLPDX[�UpHOV�� HW� TXH� .DQW� HQWHQGDLW� FRQFOXUH� DQ� FDUDFWqUH� SXUHPHQW� DSSDUHQW� GHV� SKpQRPqQHV�� 0DLV��DSSDUHQWV� RX� UpHOV�� OD� SHQVpH� OH� OHV� VRXVWUDLUH� j� OD� ORL� GH� OD� QXPpUDWLRQ�� OH� UHIXV� G·DSSOLTXHU� OH�SULQFLSH�GH�FRQWUDGLFWLRQ�DX[�SKpQRPqQHV�HVW�OD�QpJDWLRQ�GH�FH�SULQFLSH��RX�GH�VD�YDOHXU�ORJLTXH���QpJDWLRQ� QRQ� PRLQV� SRVLWLYH� HW� SURIRQGH�� TXH� VL� HOOH� H�W� >DS@SRUWp� VXU� FHV� FKRVHV� HQ� VRL� SRXU�OHVTXHOOHV� .DQW� DXUDLW� FRQVHQWL� TX·LO� ILW� IRL�� V·LO� HQ� DYDLW� DGPLV� TXL� IXVVHQW� j� OD� SRUWpH� GH� QRWUH�FRQQDLVVDQFH�REMHFWLYH��&·HVW�FH�TX·LO�Q·DFFRUGDLW�SDV��PDLV�TX·LPSRUWH�"�6RLW�TXH�OH�FRQFHSW�G·XQ�LQILQL�GH� FRPSRVLWLRQ� DFWXHO�� RX� FHOXL�G·XQH� LQILQLWp�GH� IDLWV� VXFFHVVLIV� DFWXHOOHPHQW� VRPPpH�SDU�O·pFRXOHPHQW�GX�WHPSV��V·DSSOLTXH��HQ�QRWUH�SHQVpH��j�GHV�FKRVHV�RX�j�G·DXWUHV��GqV�TXH�QRXV�OHV�FRQVLGpURQV�FRPPH�GHV�XQLWpV�G·H[LVWHQFH�GLVWLQFWHV��FH�TXL�HVW�LOORJLTXH��F·HVW�OH�FRQFHSW�OXL�PrPH��FRQWUDGLFWRLUH�HQ�VRL���FH�Q·HVW�SDV�O·REMHW��TXL�HVW��OXL��FH�TX·LO�SHXW�rWUH��LQGpSHQGDPPHQW�GH�QRWUH�
������������������������������ �����������������������������
����'LDOHFWLTXH�WUDQVFHQGDQWDOHÝ�O��,��VHFW����HW�����'HV�LGpHV�HQ�JpQpUDO��²�6\VWqPH�GHV�LGpHV�WUDQVFHQWDOHV��
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SHQVpH�� 2U� FH� IDX[� FRQFHSW�� .DQW� O·D� IDLW� VLHQ�� HQ� WKqVH� JpQpUDOH�� TXDQG� LO� D� VXSSRVp� TXH�O·LQFRQGLWLRQQp� UHJDUGp� FRPPH� OD� FRQGLWLRQ� FRPPXQH� GH� OD� VpULH� GHV� SKpQRPqQHV� GRQW� VH� FRPSRVH� OH� PRQGH� GDQV�O·HVSDFH�HW�GDQV�OH�WHPSV�HVW�XQH�FRQFHSWLRQ�ORJLTXH��DORUV�PrPH�TXH�FHWWH�VpULH�VH�FRPSRVHUDLW�GH�WHUPHV�VDQV�QRPEUH�HW�VDQV�ILQ��1RWUH� pWXGH� UHYLHQW�� HQ� ILQLVVDQW�� DX� SRLQW� R�� HOOH� D� FRPPHQFp�� F·HVW�j�GLUH� j� OD� TXHVWLRQ�IRQGDPHQWDOH�GHV�SUHPLqUHV�DQWLQRPLHV�GH�.DQW��GRQW� OH�SULQFLSH�HVW� OD�YLRODWLRQ�GX�SULQFLSH�GH�FRQWUDGLFWLRQ�� HW� OD� FRQVpTXHQFH� O·LQWHUGLFWLRQ� GpV� SKpQRPqQHV� HW� GH� OHXUV� ORLV� j� FRQVWLWXHU� GHV�rWUHV�UpHOV�SRXU�OD�FRQQDLVVDQFH��VL�FH�Q·HVW�G·XQH�UpDOLWp�TXL�SDUWDJH�O·LQFRQVWDQFH�HW�O·LQVWDELOLWp�GHV�REMHWV�GH�O·LQWXLWLRQ�VHQVLEOH��,O�QH�UHVWH�ULHQ�GH�OD�SDUWLH�GH�OD�GRFWULQH�NDQWLHQQH�TXH�QRXV�DYRQV�HQWHQGX�FRPEDWWUH�� VL� O·RQ�HQ�UHWUDQFKH�FH�TXL�SRUWH�DWWHLQWH�DX�SULQFLSH�GH�FRQWUDGLFWLRQ�HW�j� OD�UpDOLWp�GX�PRQGH�SKpQRPpQDO��$X�IRQG��FH�Q·HVW�SDV�WDQW�OD�WKqVH�GH�O·LQILQL�TXL�GRPLQH�OD�SHQVpH�GRJPDWLTXH�GH�.DQW��TXH�FHOOH�GH� O·LOOXVLRQ�GHV�SKpQRPqQHV��,O� OHV�GpJXLVH�GH�VRQ�PLHX[�O·XQH�HW� O·DXWUH�� OD�SUHPLqUH��SDUFH�TX·HQ� O·DFFHSWDQW�IRUPHOOHPHQW��HW�QRQ�SDV�FRPPH�XQH�VLPSOH�SRVVLELOLWp�� LO�Q·DXUDLW�SX�pYLWHU�GH�GRQQHU�UDLVRQ�j�TXHOTX·XQH�GHV�GRFWULQHV�pYROXWLRQQLVWHV�GH�O·$EVROX�TXL�RQW�YX��GDQV�OH�PRQGH��OD�GHVFHQWH�GH�O·8Q�GDQV�OH�PXOWLSOH�HW�GLYHUV��TXL�HVW�O·LQILQL�GHV�SKpQRPqQHV���OD�VHFRQGH�SDUFH�TXH�OD�GRFWULQH� WUDQVFHQGDQWDOH� GH� O·HVSDFH� HQWUDvQDLW� HQ� FH� FDV� O·DYHX� VDQV� GpWRXU� GH� OD� UpGXFWLRQ� GX�PRQGH� DX[� UHSUpVHQWDWLRQV� GX� PRL�� 2U�� LO� DYDLW� UpVROX� GH� ODLVVHU� LQGpWHUPLQp� OH� OLHQ� GH�O·,QFRQGLWLRQQp� DX[� FRQGLWLRQV� HW�GH�Q·DGPHWWUH�SRLQW�G·K\SRVWDVHV�SRXU� OD� WUDQVLWLRQ�GH� O·(Q� VRL�DX[�SKpQRPqQHV���HW� LO�FUDLJQDLW�GH�SDUDvWUH� LQILUPHU� OD�UpDOLWp�GX�PRQGH�GHV�VHQV��0DLV� LO�UHVVRUW�DVVH]�FODLUHPHQW�GH�O·HVSULW�GH�VRQ�±XYUH�TXH�O·LQILQL�GH�FRPSRVLWLRQ�HW�GH�VXFFHVVLRQ�OXL�VHPEODLW�rWUH�XQ� FDUDFWqUH�GH� O·H[LVWHQFH�SKpQRPpQDOH�� HW�TX·LO� QH�SRXYDLW�PDLQWHQLU�TXH�GDQV� OHV�PRWV� OD�GLVWLQFWLRQ�GH� O·DSSDUHQW�HW�GH� O·LOOXVRLUH�j� O·pJDUG�GH�WRXW�FH�TXL�Q·D�SDV�O·H[LVWHQFH�HQ�VRL��&DU�VD�GRFWULQH� QH�PHWWDLW� SDV� HQ� UDSSRUW� O·DSSDUHQFH�� F·HVW�j�GLUH� OH� SKpQRPqQH� DYHF� XQ� REMHW� FRQoX�FRPPH� HQ� VRL�� QRXV� YRXORQV� GLUH� LGHQWLTXH� HQ� VHV� TXDOLWpV� SURSUHV�� HW� SHUPDQHQW�� DXTXHO� OH�SKpQRPqQH�IXW�OLp�SDU�GHV�ORLV�QDWXUHOOHV��&HWWH�OLDLVRQ�YHQDQW�j�PDQTXHU��O·REMHW�SKpQRPpQDO��TXL�Q·HVW�SDV�UHODWLI�j�TXHOTXH�FKRVH�G·DLQVL�GpWHUPLQp�SDU�XQ�FRQFHSW��QH�SHXW�rWUH�TXH�VDQV�UpDOLWp��HW�F·HVW�FH�TX·RQ�DSSHOOH�LOOXVRLUH��0DLV�OD�YUDLH�SUHXYH�GX�IRQGHPHQW�G·LOOXVLRQ�GDQV�OD�GRFWULQH�GHV�SKpQRPqQHV�VHORQ�.DQW��HW�DYHF� OH�PrPH� VHQV� TXH� FKH]� 6FKRSHQKDXHU�� HVW� FHOOH� TXL� VH� WLUH� GH� VD� WKpRULH� GH� OD� OLEHUWp��4XH�.DQW�� HQ� HIIHW�� DLW� SX� DGPHWWUH� O·LGHQWLWp� GH� GHX[� DFWHV�� O·XQ� ULJRXUHXVHPHQW� QpFHVVDLUH� FRPPH�DFFRPSOL�SDU�XQH�SHUVRQQH�SKpQRPpQDOH��GDQV� OH� WHPSV�� O·DXWUH� OLEUH�pPDQp�GH�OD�PrPH�SHUVRQQH��PDLV�QRXPpQDO��KRUV�GX�WHPSV��HW�TX·LO�DLW�SX�WHQLU�XQH�SDUHLOOH�LGpH�SRXU�FRQFLOLDEOH�DYHF�OD�FUR\DQFH�j�OD�UpDOLWp�REMHFWLYH�GH�OD�ORL�GH�VXFFHVVLRQ�GHV�SKpQRPqQHV��TXL�FURLUD�FHOD�SRVVLEOH�"�&H�VHUDLW�QH�SDV�FRPSUHQGUH��,O�D�WUqV�FHUWDLQHPHQW�UHFRQQX�TXH�OD�FDXVH�XQLTXH�GH�O·LQFRPSDWLELOLWp��VHORQ�OH�FRPPXQ� MXJHPHQW� GHV� KRPPHV�� GHV� GHX[�SRLQWV� GH� YXH� TX·LO� RVDLW� LGHQWLILHU� SRXU� LGHQWLILHU� GX�PrPH�FRXS�OH�GpWHUPLQLVPH�HW�OH�OLEUH�DUELWUH��GHYDLW�rWUH�O·RSLQLRQ�R��O·RQ�HVW�TX·LO�H[LVWH��HQWUH�OHV�DFWHV� KXPDLQV� HW� OHXUV� DQWpFpGHQWV�� GHV� LQWHUYDOOHV� UpHOV�� ,O� D� GRQF� SHQVp� TXH� FHWWH� RSLQLRQ�GpSHQGDLW�G·XQH�SXUH�DSSDUHQFH��HW�TXH�OD�VXFFHVVLRQ��OD�GXUpH�DYHF�OD�GLVFXUVLYLWp�GH�O·HVSULW�HW�OD�VHJPHQWDWLRQ� WHPSRUHOOH� GHV� FDXVHV� HW� GHV� HIIHWV�� pWDLHQW� GHV� LOOXVLRQV� GH� OD� VHQVLELOLWp� GH� O·rWUH�SKpQRPpQDO��'H�Oj�OD�GRXEOH�WKpRULH�GH�OD�UpDOLWp���FHOOH�GH�O·rWUH�VHQVLEOH�HW�FHOOH�GX�QRXPqQH��0DLV�OD�VHFRQGH��TXRLTXH�UpFODPpH�SDU�OD�5DLVRQ�SXUH��HVW�FHOOH�G·XQ�LQFRQQDLVVDEOH��j�FH�SRLQW�TX·LO�QH�SHXW�SDV�PrPH�rWUH�FRQoX�FRPPH�QRWUH�REMHW��/j� VHXOHPHQW�HVW� OD�JUDQGH�GLIIpUHQFH�GH�.DQW�j�6FKRSHQKDXHU�� HQ� GRFWULQH� WUDQVFHQGDQWDOH�� DEVWUDFWLRQ� IDLWH� GH� OD� ORJLTXH�GHV� FRQFHSWV� HW� GH� OD�PRUDOH��SXLVTXH�LO�\�D��FKH]�.DQW��RXWUH�O·DXWHXU�GH�OD�GRFWULQH�DJQRVWLTXH��OH�SKLORVRSKH�LQYHQWHXU�GH� OD� FULWLTXH�GH� OD� FRQQDLVVDQFH� TXL� D� GRQQp� OD� VROXWLRQ�GpILQLWLYH� GX�SUREOqPH�GH� O·LQQpLWp�� HQ�GpPRQWUDQW�OD�IRQFWLRQ�GHV�FRQFHSWV�GDQV�OHV�SHUFHSWLRQV�VHQVLEOHV��HW�IRUPXOp��UDWLRQQHOOHPHQW��OH�SUHPLHU�� OD� ORL� PRUDOH� VRXV� OHV� GHX[� IRUPHV� FRPSOpPHQWDLUHV� GH� O·DXWRQRPLH� SHUVRQQHOOH� HW� GH�O·LPSpUDWLI�FDWpJRULTXH��,O�HVW�YUDL�TX·RQ�QH�SHXW�GLUH�TXH�.DQW�DLW�DFFRPSOL�FHWWH�UpIRUPH�GH�OD�SKLORVRSKLH��QL�VXU�OD�TXHVWLRQ� GH� O·DSULRULVPH�� SXLVTX·LO� QH� SDUDLW� SDV� TXH� OHV� DGYHUVDLUHV�� VRLW� HPSLULVWHV� SXUV��PDWpULDOLVWHV�� VRLW� LGpDOLVWHV� SXUHPHQW� SKpQRPpQLVWHV�� DLHQW� pWp� FRQYHUWLH� j� OD� GRFWULQH� GHV�FRQFHSWV��QL�TXH�OHV�PRUDOLVWHV�DLHQW�FRPSULV�TXH�OD�PRUDOH�GH�O·LPSpUDWLI�Q·H[FOXDLW�QXOOHPHQW�SDU�HOOH�PrPH�OHV�PRELOHV�GX�VHQWLPHQW��HW�SRVDLW�VHXOHPHQW��VRXV�XQ�DVSHFW�QRXYHDX��OH�SUREOqPH�GH�OD�FRQWUDULpWp�GHV�GHYRLUV�HW�GHV�SDVVLRQV�GDQV�OD�YLH�KXPDLQH��HW�FHOXL�GH�OD�OXWWH�SRXU�OD�YLH�GDQV�OD�QDWXUH��0DLV�VL�.DQW�D�pWp� WURS�SHX�VXLYL�GDQV�FHV�TXHVWLRQV�� LO�D�PDOKHXUHXVHPHQW��DX�FRQWUDLUH��
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H[HUFp�XQH�JUDQGH�HW�GXUDEOH�LQIOXHQFH�VXU�OHV�HVSULWV���SRXU�OHV�DFKHPLQHU�j�XQ�FHUWDLQ�SRVLWLYLVPH��HW� DX� JR�W� SUpGRPLQDQW� GH� O·REVHUYDWLRQ� HQ� WRXWHV� FKRVHV�� j� PHVXUH� TXH� O·pFODW� GHV� ±XYUHV�GRJPDWLTXHV�GH�VHV�SUHPLHUV�GLVFLSOHV�V·HVW�pWHLQW��/H�PpSULV�GH�OD�PpWDSK\VLTXH��HW�GH�OD�ORJLTXH�PrPH�� HVW� UHYHQX� j� SHX� SUqV� DX� SRLQW� RX� OD� UpDFWLRQ� FRQWUH� OD� WKpRORJLH� O·DYDLW� SRUWp�� GDQV� OD�VHFRQGH�PRLWLp�GX�;9,,,H�VLqFOH��HW��QDWXUHOOHPHQW�FH�TX·RQ�D�UHJDUGp�FRPPH�O·±XYUH�FDSLWDOH�GH�.DQW��D�GX�rWUH�DORUV� O·HQWLHU� UHQYHUVHPHQW��DXTXHO� LO�D� WUqV� LOORJLTXHPHQW�SUpWHQGX��GH� OD� WRWDOLWp��IRUPH�HW�IRQG��GHV�DQWLTXHV�GRFWULQHV��SDU�VD�&ULWLTXH�GH�OD�5DLVRQ�SXUH��(W��QRQ�PRLQV�QDWXUHOOHPHQW��RQ�D�IDLW�GHVFHQGUH�GDQV�OHV�OLPEHV�RX�OHV�FU\SWHV�GH�O·KLVWRLUH�GH�OD�SKLORVRSKLH�OHV�LQYHQWLRQV�GH�FHWWH� PrPH� &ULWLTXH� GHVWLQpHV� j� UHPSODFHU� OHV� WKpRULHV� SHUGXHV� HW� j� UHPpGLHU� j� O·DJQRVWLFLVPH�IRQGDPHQWDO��&KDFXQ�SHXW�OHV�\�DOOHU�FRQVXOWHU��PDLV�HOOHV�QH�YLYHQW�SDV��,O�HVW�YUDL�TXH�.DQW�D�UpIXWp�OHV�GpPRQVWUDWLRQV�GH�FHV�WKpRULHV��'·DXWUHV�HQ�DYDLHQW�VLJQDOp�OHV�SRLQWH�IDLEOHV�DYDQW�OXL��,O�Q·D�SX�HQ�VRPPH�UpIXWHU�TXH�OHXUV�SUpWHQWLRQV�j�OD�FHUWLWXGH�DSRGLFWLTXH��HW�LO�Q·D�SX�GRQQHU�DX[�DUJXPHQWV�TX·LO�OHXU�RSSRVH�FHWWH�PrPH�FHUWLWXGH��G·DLOOHXUV�LQDFFHVVLEOH�j�WRXWH�GRFWULQH���G·DXWDQW�SOXV�TXH�FHV�DUJXPHQWV�OH�PRQWUHQW�OXL�PrPH�SDVVLRQQp�SRXU�OD�FKLPqUH�TX·HOOHV�SRXUVXLYHQW��2WRQV�WRXWHIRLV�OHV�WKpRULHV��TXRLTXH�GpIHQGDEOHV�HQFRUH�DSUqV�FRUUHFWLRQ��VL�O·RQ�UHQRQFH�j� O·DEVROX�GH� OD�SUHXYH���UHVWH� OD�FUR\DQFH��HW�.DQW�SURSRVH�j�WLWUH�GH�SRVWXODWV�WURLV�FRQFHSWV� IRQGDPHQWDX[� j� HPEUDVVHU��0DLV� LO� VRXWLHQW� HQ�PrPH� WHPSV� TXH� QXO� FRQFHSW� QH� SHXW�SUpWHQGUH�j�OD�UpDOLWp�REMHFWLYH��j�PRLQV�TXH�O·REMHW�SXLVVH�rWUH�PDWLqUH�G·LQWXLWLRQ�VHQVLEOH�VRXV�OHV�FRQGLWLRQV� GH� O·H[SpULHQFH� GDQV� OH� PRQGH� SKpQRPpQDO�� 2U�� GH� TXHO� GURLW� SHXW�LO� LQWHUGLUH� j� OD�SHQVpH�UDWLRQQHOOH�O·K\SRWKqVH�GH�O·H[LVWHQFH�GH�FHUWDLQV�REMHWV�KRUV�GH�FHV�FRQGLWLRQV��VL�OHXUV�LGpHV�Q·LPSOLTXHQW� SDV� FRQWUDGLFWLRQ�"�.DQW�QRXV�DXWRULVDQW� j� FURLUH��QRXV�\�HQJDJHDQW�PrPH� WUqV� IRUW��YHXW�TXH�QRXV�VDFKLRQV�TXH�QRWUH�FUR\DQFH�Q·D�DXFXQH�YDOHXU�GH�WKpRULH���,O�VDLW��LO�GpFODUH�FHSHQGDQW�OXL�PrPH��j�O·RFFDVLRQ��TXH�OHV�WKqVHV�FRQWUDGLFWRLUHV�GHV�SRVWXODWV�QH�VRQW�SDV�QRQ�SOXV�GpPRQWUDEOHV��&·HVW�GRQF�OXL�TXL�YRXGUDLW�TXH�WRXW�FH�TXL�FRPSRUWH�XQH�WKpRULH�I�W�GpPRQWUDEOH���,O�UHWLUH�FH�TX·LO�VHPEOH� DFFRUGHU�� *UDQG� GRJPDWLTXH� DX� UpVXPp�� F·HVW� OD� GRFWULQH� WUDQVFHQGDQWDOH� GH�O·,QFRQGLWLRQQp� HW� GHV� QRXPqQHV� TX·LO� YHXW� LPSRVHU� HW� VXEVWLWXHU� j� OD� PpWDSK\VLTXH� HW� j� OD�SV\FKRORJLH��GRQW�ULHQ�QH�UHVWHUDLW�GHERXW��&HSHQGDQW� OD�SV\FKRORJLH�HW� OD�PpWDSK\VLTXH��SXUJpHV�GH� O·,QILQL� HW�GH� O·$EVROX�GDQV� OHXUV�SULQFLSHV�� UpJLHV�SDU� OD� ORL�GX� UHODWLI�GDQV� OHXUV�VSpFXODWLRQV��JDUGHQW� XQ� IRQG� WRXMRXUV� VpULHX[�� WDQGLV� TXH�� PLV� j� O·pSUHXYH� GH� FHWWH� ORL�� V·pYDQRXLVVHQW� OHV�P\VWqUHV� GH� O·$JQRVWH�� HW� GH� VRQ� FRQWHQX� G·K\SRVWDVHV� SUrWHV� j� VRUWLU�� G·R�� GHVFHQGHQW�FRQWUDGLFWRLUHPHQW�� FRPPH� HOOHV� GHVFHQGDLHQW� MDGLV� GH� OD� *QRVH� HOOH�PrPH�� OHV� pYROXWLRQV� GH�O·,QFRQQX�TXL�IDLW�OH�PRQGH��
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&21&/86,21��/D�SURVFULSWLRQ�GH�O·XVDJH�GHV�FRQFHSWV�SRXU�GpILQLU�OD�QDWXUH�GHV�rWUHV�Q·HVW�SDV�DXWUH�FKRVH��FKH]�.DQW�� TXH� OD�PpFRQQDLVVDQFH�GH� OD� ORL�GX� UHODWLI��&HWWH� ORL� HVW� OH� IRQGHPHQW�GH� OD�PpWKRGH�SKLORVRSKLTXH�TXL��Q·DGPHWWDQW�GH�FRQQDLVVDQFH�UpHOOH�TXH�FHOOH�GHV�SKpQRPqQHV�HW�GH�OHXUV� ORLV��QRXV�REOLJH�j�WHQLU�WRXWH�LGpH�G·XQ�rWUH�DEVROX�SRXU�FKLPpULTXH�HQ�FH�TX·HOOH�SRVH�O·DEVWUDLW�QpJDWLI�FRPPH� UpHO�� '·XQH� DXWUH� SDUW�� HOOH� QRXV� FRQGXLW� j� Q·DGPHWWUH� SRXU� O·rWUH� UpHO�� FRQQX� RX�FRQQDLVVDEOH��TXH�OH�FRQFHSW�HW�VD�GpILQLWLRQ�TXL�HVW�FHOOH�G·XQH�ORL�GH�SKpQRPqQHV��&H�TXL�IDLW�OD�UpDOLWp�GDQV�XQ�WHO�FRQFHSW��F·HVW��RXWUH�OD�QDWXUH�GHV�TXDOLWpV�HW�GHV�UHODWLRQV�TXL�HQ�VRQW�OD�PDWLqUH���� HW� GRQW� OHV� SUHPLqUHV� HW� OHV� SOXV� LPSRUWDQWHV� VRQW� OHV� GRQQpHV� SURSUHV� GH� OD� FRQVFLHQFH�� �� OHV�SURSULpWpV�G·LGHQWLWp�j�VRL�PrPH�HW�GH�SHUPDQHQFH�GDQV�OD�ORL�FRQVWLWXWLYH�GH�O·rWUH��/RUVTXH��DX�OLHQ�GH�OD�SHUPDQHQFH�HW�GH�O·LGHQWLWp�GH�O·rWUH�FRQVLGpUp�GDQV�VD�ORL��TXL��DLQVL�TXH�WRXWH� ORL�� VXSSRVH� GHV� YDULDWLRQV�� OH� SKLORVRSKH� SUHQG� SRXU� LGpDO� GH� SULPDXWp� HW� GH� UpDOLWp�� RX�SHUIHFWLRQ��OD�FKRVH�TXL�QH�FKDQJH�SDV��OD�FKRVH�TXL�HVW�XQH��SHUPDQHQWH�HW�LGHQWLTXH�j�HOOH�PrPH��HQ�FH� VHQV� TXHOOH� QH� FKDQJH� DEVROXPHQW� SDV�� LO� IHUPH�� HQ�PrPH� WHPSV� TX·LO� O·RXYUH�� O·HQWUpH� GH� OD�SKLORVRSKLH��,O�VH�FRQGDPQH�j�QH�SRXYRLU�UHQGUH�UDLVRQ�GH�O·H[LVWHQFH�GHV�SKpQRPqQHV��RX�GH�OHXU�RULJLQH��(Q� QLDQW� OD� OpJLWLPLWp� SKLORVRSKLTXH� GH� O·pWDEOLVVHPHQW� GH� O·rWUH� UpHO�� GH� O·REMHW� UpHO�� SDU� OH�FRQFHSW��SDU�OD�UHODWLRQ�HW�OD�ORL�TXL�GRQQHQW�OH�YUDL�VHQV�GX�FRQFHSW��.DQW�D�FKHUFKp�O·rWUH�HQ�VRL�DX�GHVVXV� GH� OD� ORL� HW� GHV� SKpQRPqQHV� TX·HOOH� UpJLW�� ,O� D�� FH� TXL� HVW� FRQWUDGLFWRLUH�� IDLW� GH� FHW�LQFRQGLWLRQQp� OD� FRQGLWLRQ�GHV�FRQGLWLRQV�GHV�SKpQRPqQHV�� VDQV� WRXWHIRLV� OD�YRXORLU�GpWHUPLQHU��0DLV�� j� FHWWH� UpDOLWp� VXSUrPH� LO� D� UHIXVp� OD� UpDOLWp� SURSUHPHQW� GLWH�� TXL� YRXGUDLW� rWUH�� VL� FH� Q·HVW�GpILQLVVDEOH�� GX�PRLQV� DERUGDEOH� j� O·HVSULW� G·XQH� IDoRQ� SOXV� SRVLWLYH��(W� LO� D� DFFRUGp� DX�PRQGH�SKpQRPpQDO�G·rWUH�XQ�PRQGH�UpHO��SDUFH�TX·LO�HVW�SHUoX��WRXW�HQ�Q·pWDQW�ULHQ�HQ�VRL��,O�HVW�pWUDQJH��HW�ULHQ�Q·HVW�SOXV�YUDL�SRXUWDQW��TXH�VL�OD�ILQ�GH�OD�PpWDSK\VLTXH��HQ�SKLORVRSKLH��H�W� pWp� DX� SRLQW� R�� .DQW� HVSpUDLW� OD� FRQGXLUH� HQ� UHMHWDQW� WRXV� OHV� FRQFHSWV� DYHF� OHXUV�GpPRQVWUDWLRQV����DX�OLHX�TX·HOOH�Q·\�D�WURXYp�TX·XQ�UHFRPPHQFHPHQW����OD�PpWDSK\VLTXH�DXUDLW�ILQL�FRPPH� HOOH� DYDLW� FRPPHQFp� ������ DQV� DXSDUDYDQW�� &DU�;pQRSKDQH� G·eOpH� HVW� FHUWDLQHPHQW�� HQ�GDWH�� OH� SUHPLHU�PpWDSK\VLFLHQ� GH� OD�*UqFH�� HW�;pQRSKDQH� DGPLW� GHX[� UpDOLWpV��� O·8Q� HW� OH�7RXW�GLYLQ�� LGHQWLTXH�j�VRL�� LQYDULDEOH��pWUDQJHU�j� O·H[WHQVLRQ�HW�j� OD� OLPLWH��HW�SXLV��SRXU�IDLUH�GURLW�DX[�SKpQRPqQHV� LPSRVpV� GH� IDLW� j� OD� SHUFHSWLRQ�� FHUWDLQV� pOpPHQWV� PXOWLSOHV� HW� YDULDEOHV� TXL� VH�GpILQLVVHQW� SDU� GHV� VHQVDWLRQV�� %LHQW{W� DSUqV�� 3DUPpQLGH� G·eOpH� GpILQLW� O·ÈWUH� SXU�� LQGLYLVLEOH��LPPRELOH��rWUH�HW�SHQVpH�j�OD�IRLV��,O�QLD�OH�PRXYHPHQW��OH�FKDQJHPHQW��OHV�SKpQRPqQHV�HQ�WDQW�TXH�GRQQpV�HQ�VRL��HW�FRPSRVD�HQVXLWH�XQH�WKpRULH�GHV�DSSDUHQFHV�FRPPH�WHOOHV��RX�FRPPH�O·2SLQLRQ�OHV� UHSUpVHQWH�� ,O� HQ� FUXW� WURXYHU� OH� IRQGHPHQW� HQ� GHX[� LPSUHVVLRQV� VHQVLEOHV� RSSRVpHV�� G·R��SURFqGH� OD� YLH��&H� UDSSURFKHPHQW� GH� O·eOpDWLVPH�HW�GX�.DQWLVPH� VHPEOHUD�QRQ� VHXOHPHQW� H[DFW�PDLV�IUDSSDQW��VL�O·RQ�YHXW�VH�WHQLU�DX[�SRLQWV�VDLOODQWV�GHV�GHX[�GRFWULQHV��,O�VXIILUD�G·REVHUYHU�TXH�.DQW� DYDLW� j� VD� GLVSRVLWLRQ�� SRXU� GpILQLU� VHV� LGpHV�� OHV� UpVXOWDWV� G·XQH� ORQJXH� pWXGH� GH� O·HVSULW�KXPDLQ� j� WUDYHUV� OHV� FRQWURYHUVHV� GHV� pFROHV�� HW�� SRXU� IRXUQLU� XQH� WKpRULH� GHV� SKpQRPqQHV� HQ�RSSRVLWLRQ� DYHF� VRQ� ,QFRQGLWLRQQp�� DVVLPLODEOH� j� O·8Q� HW� j� O·ÈWUH� GHV� eOpDWHV�� OH� SURGXLW� GH�O·pODERUDWLRQ�VFLHQWLILTXH�HW�WRXW�XQ�V\VWqPH�GX�PRQGH�j�OD�SODFH�GH�OD�SDXYUH�SK\VLTXH�GHV�TXDWUH�pOpPHQWV�HW�GHV�VHQVDWLRQV�FRUUHVSRQGDQWHV��&HW�8Q�HW�FHW�ÈWUH�SXU��GDQV�OH�FRXUV�GH�O·KLVWRLUH��DSUqV�OHV�eOqDWHV��RQW�UHWURXYp�OHXU�SUHVWLJH�DXSUqV� GHV� SOXV� JUDQGV� JpQLHV� PpWDSK\VLTXHV� j� FKDFXQH� GHV� pSRTXHV�� �� TX·RQ� SRXUUDLW� DSSHOHU�FOLPDWpULTXHV� SRXU� OD� SKLORVRSKLH�� �� R�� XQ� FKDQJHPHQW� V·RSqUH� GDQV� OHV� GLVSRVLWLRQV� G·HVSULW�JpQpUDOHV�GHV�SHQVHXUV��&KH]�;pQRSKDQH�F·HVW� OD�UpDFWLRQ�FRQWUH� OH�SRO\WKpLVPH�KHOOpQLTXH�HW� OHV�DEXV�TXL�HVW�PDQLIHVWH��HW�TXL�VH�PRQWUH�GRXEOHPHQW�GDQV�VD�YLYH�FULWLTXH�GHV�GLHX[�IDLWV�j�O·LPDJH�GHV�KRPPHV�HW�GDQV�OH�FDUDFWqUH�GH�WKpLVPH�DEVROX�GH�VD�FRQFHSWLRQ�GH�O·XQLWp�VSKpURwGH��$SUqV� OD� SpULRGH� GHV� GRFWULQHV� ULYDOHV�� GH� OHXU� GHVWUXFWLRQ� OHV� XQHV� SDU� OHV� DXWUHV�� HW� GH� OD�SRSXODULWp�GHV�VRSKLVWHV��DSUqV�OD�FULWLTXH�VRFUDWLTXH�GLULJpH�j�OD�IRLV�FRQWUH�OH�QDWXUDOLVPH��SK\VLTXH�GHV�DQFLHQV��HW�FRQWUH�OD�VRSKLVWLTXH��3ODWRQ��VRUWL�OXL�PrPH�G·XQH�pFROH�TXL�HQVHLJQDLW�O·LQVWDELOLWp�HW� OD� IOXLGLWp� VDQV� ERUQHV� GHV� SKpQRPqQHV�� 3ODWRQ� RSSRVH� DX� PRQGH� GHV� DSSDUHQFHV� HW� GX�FKDQJHPHQW��O·RUGUH�pWHUQHO�GHV�LGpHV�LQWHOOLJLEOHV��/HV�LGpHV�VRQW�OD�UpDOLWp�VRXYHUDLQH��OHV�LGpHV�TXL�QH� FKDQJHQW� SDV�� HW� OHV� SKpQRPqQHV� VHQVLEOHV� QH� VRQW� TXH� GHV� RPEUHV��� G·XQ� F{Wp� FH� TXL� HVW�WRXMRXUV�HW�Q·D�SDV�GH�QDLVVDQFH��Xi�X¶�´R�QäR��IM��K{RIWMR�Hä�S¹G�|GSR����GH�O·DXWUH�FH�TXL�QDvW�WRXMRXUV�HW�Q·H[LVWH�MDPDLV��Xi�X¶�KMKR³QIRSR�Q{R��IM��´R�Hä�SYH{TSXI��/·rWUH��DX�VHQV�VLPSOH�
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GX�PRW�� HVW� UHIXVp� j� O·rWUH�TXL� FKDQJH�� VXMHW�GHV�SKpQRPqQHV���SDU�FRQWUH�� FHOXL�TXL� HVW� WRXMRXUV��DSSHOp� j� FH� SRLQW� GH� YXH� OH� %LHQ� �X¶� �KEU³R�� HVW� GLW� DX�GHVVXV� GH� O·ÈWUH� HW� GH� O·(VVHQFH�� &HWWH�GHUQLqUH�IRUPXOH�D�FHOD�G·LQWpUHVVDQW�TX·HOOH�YLVH�j�H[SULPHU��HQ�PrPH�WHPSV�TXH�O·LGpH�VXSUrPH��XQH�LGpH�PRUDOH��(OOH�Q·HQ�j�SDV�PRLQV�OH�FDUDFWqUH�GH�O·HIIRUW�LQWHOOHFWXHO�IDLW�HQ�YXH�G·pOHYHU�FHWWH�LGpH� j� O·pWDW� G·DEVWUDFWLRQ� SDUIDLWH�� DILQ� G·HQ� pOLPLQHU� SOXV� FRPSOqWHPHQW� WRXW� FH� TXL� SRXUUDLW�UDSSHOHU�OH�SKpQRPqQH��$ULVWRWH��FH�JUDQG�WKpRULFLHQ�GH�OD�QDWXUH��PDLV�JUDQG�PDvWUH�HQ�DEVWUDFWLRQV�DXVVL��D�GRQQp�j�OD�SHQVpH�GH�3ODWRQ�VD�IRUPH�SV\FKRORJLTXH�DFKHYpH��HW�DGPLUDEOH�DVVXUpPHQW��0DLV�HOOH�QH�IDLW�TXH�PLHX[�UHVVRUWLU�OD�FRQVpTXHQFH�GX�YLGH�GH�SKpQRPqQH��HIIHFWXp�GDQV�O·LGpH�REMHFWLYH�XOWLPH�G·R��O·RQ�UHWUDQFKH�OD�SOXUDOLWp��OD�GLYHUVLWp��OD�GpWHUPLQDWLRQ�HW�OD�SRVVLELOLWp�GX�FKDQJHPHQW��/D�FRQVpTXHQFH�HVW� TX·LO� QH� UHVWH� SOXV� DORUV�� GDQV� FHWWH� LGpH�� TXH� O·LGpH� GH� FHWWH� LGpH�� HW� F·HVW� HQ� O·REMHFWLYDQW� TXH� OH�SKLORVRSKH�YHXW�FRQVWLWXHU�OH�SULQFLSH�GH�O·XQLYHUV��HW�VD�ILQ��JUkFH�j�OD�YHUWX�DWWUDFWLYH�XQLYHUVHOOH�GRQW�FH�SULQFLSH�VHUDLW�OD�VLqJH�SRXU�OHV�rWUHV�GX�WHPSV�HW�GX�PRXYHPHQW�pWHUQHO��/·H[SRVLWLRQ�GX�SRLQW�FDSLWDO�GH�FHWWH�WKpRULH�PpWDSK\VLTXH�HVW�IDLWH�HQ�FHV�WHUPHV�SDU�OH�SOXV�SURIRQG�GHV�LQWHUSUqWHV�GH�O·DULVWRWpOLVPH���©�6L�O·LGHQWLWp�GH�O·LQWHOOLJHQFH�HW�GH�O·LQWHOOLJLEOH�HVW�GDQV�O·XQLWp� VLPSOH� G·XQ� VHXO� HW�PrPH� DFWH�� FRPPHQW� O·LQWHOOLJHQFH� DEVROXH� SRXUUDLW�HOOH� SHQVHU� DXWUH�FKRVH�TXH�O·DFWH�TXL�IDLW�j�OD�IRLV�WRXW�O·rWUH�GH�VRQ�REMHW�HW�WRXW�VRQ�rWUH�j�HOOH�PrPH�"�,O�Q·\�D�GRQF�ULHQ� GDQV� O·LQWHOOLJHQFH� VSpFXODWLYH� RX� DEVROXH�� TXH� O·DFWLRQ�GH� OD� SHQVpH� TXL� VH� SHQVH� HOOH�PrPH�VDQV�FKDQJHPHQW�HW�VDQV�UHSRV��HW�OD�SHQVpH�YpULWDEOH�HVW�OD�SHQVpH�GH�OD�SHQVpH�����ª�/D�SHQVpH� GH� OD� SHQVpH�GDQV� O·DFFHSWLRQ� OD�SOXV�JpQpUDOH�GX�PRW�SHQVpH��F·HVW� O·REMHW�HW� OH�VXMHW�LGHQWLILpH�HQ�XQ�VHXO�HW�PrPH�DFWH�VLPSOH��VDQV�GpWHUPLQDWLRQ�QL�YDULDWLRQ�SRVVLEOH�QL�SRXU�O·XQ�QL�SRXU�O·DXWUH��(W�FHWWH�FRQFHSWLRQ�QH�GLIIqUH�SDV�HVVHQWLHOOHPHQW�GHV�FRQFHSWLRQV�DEVROXHV�GH�O·ÈWUH�VXSUrPH��ÈWUH�DX�GHVVXV�GH�O·rWUH�GRQW�OH�UqJQH�GHYDLW�FRPPHQFHU�HW�V·pWHQGUH�SHX�j�SHX�VXU�WRXWH�UHOLJLRQ�HW�VXU�WRXWH�SKLORVRSKLH��TXHOTXHV�VLqFOHV�DSUqV�$ULVWRWH��/D�IRUPXOH�G·$ULVWRWH�FRQVHUYD�OH�PpULWH�G·XQH�SOXV�KDXWH�HW�SDUIDLWH�DEVWUDFWLRQ��TXDQG�RQ�DGPHW�OH�SRLQW�GH�YXH���(OOH�DYDLW�HQ�RXWUH�O·DYDQWDJH� G·pYLWHU� OHV� K\SRVWDVHV� SRXU� O·H[SOLFDWLRQ� GX�PRQGH��0DLV� OD� GRFWULQH� GHV� K\SRVWDVHV�SUpYDOXW� GDQV� OHV� HVSULWV� SRXU� GHX[� UDLVRQV� G·DLOOHXUV� RSSRVpHV�� /D� SUHPLqUH�� GX� F{Wp� KHOOpQLFR�MXGDwTXH�� IDYRULVDLW� O·LGpH� SOXV� QDWXUHOOH� HW� SRSXODLUH� GH� OD� GHVFHQWH� GX� PRQGH� GX� SULQFLSH�VRXYHUDLQ��RX�SDU�pPDQDWLRQ�RX�SDU�FUpDWLRQ����GHX[�IRUPHV�TXL�QH�VH�GLVWLQJXHQW�SDV�WRXMRXUV�ELHQ�SRXU�OHV�SKLORVRSKHV���� O·DXWUH��GX�F{Wp�MXGpR�FKUpWLHQ��SXLV�FKUpWLHQ��SHUPHWWDLW�GH�GpWDFKHU��SOXV�RX�PRLQV� FODLUHPHQW�� GX� SULQFLSH� GLYLQ� OH� SOXV� SXU�� OD� IRQFWLRQ� FUpDWULFH�� SRXU� OD� GRQQHU� j� XQH�K\SRVWDVH��DQWKURSRPRUSKLVpH��HW�HQILQ�GH�VH�VHUYLU�GHV�,GpHV�SODWRQLFLHQQHV�SRXU�VH�UHSUpVHQWHU��VRXV�XQH� IRUPH� FRPSRVpH� HW� HQ� UDSSRUW� DYHF� OH� PRQGH�� FHOOH� GHV� K\SRVWDVHV� TXL� VXEVWDQWLILDLW� RX�SHUVRQQDOLVDLW� O·LQWHOOLJHQFH� GLYLQH�� /D� WUDGLWLRQ� SODWRQLFLHQQH�� HQ� SKLORVRSKLH�� GRPLQD� DLQVL� OD�WUDGLWLRQ� DULVWRWpOLTXH�� TXH� FHSHQGDQW� RQ� HVVD\D� WRXMRXUV� GH� OXL� UHQGUH� FRQFLOLDEOH�� j� FDXVH� GH�O·LPSRUWDQFH� TXH� O·±XYUH� ORJLTXH� G·$ULVWRWH� DYDLW� SULVH� FRPPH� VDXYHJDUGH� GH� OD� UDLVRQ� GDQV� OH�QDXIUDJH�JpQpUDO�GHV�PpWKRGHV�VFLHQWLILTXHV��(QWUH�$ULVWRWH�HW�3KLORQ�G·$OH[DQGULH����WURLV�RX�TXDWUH�VLqFOHV�GH�FXOWXUH�SKLORVRSKLTXH�WUqV�DFWLYHV��OHV�JUDQGHV�pFROHV�Q·DYDLHQW�SDV�GRQQp�VXLWH�j�O·HIIRUW�GH�3ODWRQ�HW�G·$ULVWRWH�SRXU�GpSDVVHU�OH�UHODWLI�HW� OH�SKpQRPqQH��/H�PRQGH�GHV�VWRwFLHQV�V·DUUrWDLW�j� O·pWHUQHO�HW�j� O·LQILQL�GHV�pYROXWLRQV�VXFFHVVLYHV� GX�'LHX� YLYDQW� HW� RUJDQLVDWHXU��� OH�PRQGH� GHV� pSLFXULHQV�� j� O·pWHUQHO� HW� j� O·LQILQL� GHV�DFFLGHQWV� GHV� FRPELQDLVRQV� DWRPLTXHV�� /HV� GHX[� V\VWqPHV� pWDLHQW� GRQF� RX� LQVXIILVDQWV�� QH� VH�SRVDQW� SDV� OD� TXHVWLRQ� G·RULJLQH� SUHPLqUH�� RX� LUUDWLRQQHOV�� OD� ODLVVDQW� VH� UpVRXGUH� SDU� XQH�FRQWUDGLFWLRQ�LPSOLFLWH�O·pWHUQLWp�pFRXOpH����HW�SDU�O·K\SRWKqVH�GH�O·HIIHW�XQLYHUVHO�VDQV�FDXVH��$SUqV�3KLORQ��LQYHQWHXU�GHV�WURLV�K\SRVWDVHV����O·ÈWUH�SXU�TXL�QH�FRPSRUWH�QL�GpILQLWLRQ�QL�FRQFHSW��HW�TXL�FUpH��SDU�VRQ� ORJRV��GDQV�OH�QRQ�rWUH�GH�OD�PDWLqUH��XQ�ORJRV�LQWHUQH��ILOV�GH�'LHX��OXPLqUH�pPDQpH��PRQGH�GHV�LGpHV��HW�QX�ORJRV�H[WHUQH��SDUROH�FUpDWULFH�HW�SULQFLSH�GH�YLH����WRXW�FH�TXL�D�GURLW�j�VH�IDLUH�FRPSWHU�FRPPH�QRXYHDX��HQ�PpWDSK\VLTXH��SUHQG�OH�FRQWUH�SLHG�GX�PRQGH�GHV�UHODWLRQV�HW�GHV�SKpQRPqQHV�HW�VXSSRVH�OH�PRQGH�SUHQDQW�VRQ�FRPPHQFHPHQW�HQ�TXHOTXH�FKRVH�TXL�Q·D�SDV�FRPPHQFp��0DLV�RQ�QH�PHW�SOXV�HQ�DYDQW�FHWWH�UDLVRQ�TXH�OH�SURFqV�j� O·LQILQL�GHV�SKpQRPqQHV�D�SUpFpGp� FHWWH� FKRVH�� GDQV� OH� WHPSV� pWHUQHO�� PDLV�� DX� FRQWUDLUH�� FHOOH�FL��� TXH� FHWWH� FKRVH� HVW� XQ�DEVROX� GRQW� DXFXQH� LGpH� GH� TXDOLWp� GpILQLH�� DXFXQ� QRP�� PrPH� OH� QRP� G·rWUH�� Q·HVW� FDSDEOH� GH�GpVLJQHU�O·HVVHQFH��6XU�FH�'LHX�SUHPLHU�GHV�JQRVWLTXHV�RX�MXGpR�FKUpWLHQV��HW�GHV�FKUpWLHQV��GqV�OH�,,H�VLqFOH�DSUqV�-pVXV�&KULVW��HW�GHV�QpRSODWRQLFLHQV�TXL�WURXYqUHQW�GDQV�OHXU�RULJLQH�SKLORVRSKLTXH�
������������������������������ �����������������������������
����(VVDL�VXU�OD�PpWDSK\VLTXH�G·$ULVWRWH��SDU�)pOL[�5DYDLVVRQ��W��,��S�������
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XQH�PpWKRGH�SOXV�V�UH�HW�PRLQV�ODERULHXVH��YLQUHQW�V·HQWHU�OHV�K\SRVWDVHV�SRXU�GpILQLU�OHV�HVVHQFHV�GLYLQHV��/HV�K\SRVWDVHV�GHVWLQpHV�j�LQWURGXLUH�GDQV�O·LGpH�GH�'LHX��OHV�LGpHV�G·LQWHOOLJHQFH��G·DFWLRQ�HW�GH�YLH�� VRQW�GHV�VRUWHV�GH�FRQFHSWLRQV�GRQW� O·RULJLQH� ORJLTXH�VHUDLW� LQH[SOLFDEOH�� VL�HOOHV�Q·DYDLHQW�SRXU� REMHW�� HQ� VH� GpILQLVVDQW�� GH� WHQLU� OLHX�GH� OHXU� SULQFLSH� HQ� WDQW� TXH� FH� SULQFLSH�RX�SUHPLqUH�K\SRVWDVH� FHW� LQGpILQLVVDEOH��/HXU� LQYHQWLRQ�VXSSRVH�GRQF�TX·LO� HVW� DGPLV�TXH�'LHX�� DEVROXPHQW�SDUODQW��HVW�LQFRPSUpKHQVLEOH�HQ�FH�VHQV�TX·RQ�QH�SHXW�SDV�PrPH�HQ�DYRLU�O·LGpH��/D�WKpRORJLH�GHV�K\SRVWDVHV�UHSRXVVH�GRQF��DX�IRQG��OD�GRFWULQH�GH�OD�SHUVRQQDOLWp�GLYLQH��,O�Q·\�D�TXH�OHV�K\SRVWDVHV�pPDQpHV�TXL�SXLVVHQW�rWUH�DSSHOpHV�GHV�SHUVRQQHV��HW�OHXU�pPDQDWLRQ��j�O·pJDUG�GH�OD�SUHPLqUH��TXL�Q·HVW�ULHQ�GH�GpILQL��LPSOLTXH�FRQWUDGLFWLRQ��3HQGDQW�GHX[�PLOOH�DQV�OH�UqJQH�GH�O·$EVROX�HW�GHV�K\SRVWDVHV�V·HVW�SURORQJp�SDU�OD�WKpRORJLH�FKUpWLHQQH� HW�� SDUDOOqOHPHQW�� SDU� OH� QpRSODWRQLVPH� TXL�� IRUPHOOHPHQW� FRQGDPQp� HW� SURVFULW�� Q·D�MDPDLV�FHVVp�GH�IDLUH�VHQWLU�VD�SUpVHQFH��PrPH�TXDQG�LO�QH�SDUYHQDLW�SDV�j�V·LPSRVHU�SRXU�RSSRVHU�DX[�GRJPHV� UHoXV�GHV� LQWHUSUpWDWLRQV�KpUpWLTXHV��&RPSULV� ODUJHPHQW��RQ�SHXW�GLUH�TX·LO� D� LQVSLUp�WRXWHV�OHV�KpUpVLHV�TXL�RQW�WHQGX��j�GLYHUVHV�pSRTXHV��j�UHPSODFHU�OD�GHX[LqPH��HW�OD�WURLVLqPH�GHV�K\SRVWDVHV�GH�OD�GRFWULQH�FKUpWLHQQH�SDU�OH�GpYHORSSHPHQW��OXL�PrPH�LGpDO�RX�YLWDO��GH�O·XQLYHUV��(W�RQ�SHWLW�DMRXWHU�TXH�F·HVW�OXL�TXL�YLW�HQFRUH�GDQV�OHV�WKpRULHV�pYROXWLRQQLVWHV�GHV�GLVFLSOHV�GH�.DQW�HW�GDQV�FHOOH�GH�+��6SHQFHU�GRQW�OH�SUHPLHU�SULQFLSH�HVW�XQ�LQGpWHUPLQp�DEVROX��HPSLULTXHPHQW�UpYpOp�SDU�GHV� UpDOLWpV� TXL� VRQW� GHV� V\PEROHV��$YHF� OH�QpRSODWRQLVPH�� OH�SDQWKpLVPH�D��GDQV� WRXW� OH� FRXUV�GH�O·KLVWRLUH�GHV�GRJPHV��DFFRPSDJQp�O·RUWKRGR[LH��WDQW{W�SRXU�HQ�IRXUQLU�OHV�IRUPXOHV�HOOHV�PrPHV����JUkFH�DX�SULQFLSH�RUWKRGR[H�GH�OD�WRXWH�DFWLRQ�GH�OD�GLYLQLWp�SRXU�FRQVWLWXHU�OHV�IRUPHV�HW�OHV�DFWHV�GH�FH�TXL�VH�SURGXLW�GH�UpHO�GDQV�OH�PRQGH�����WDQW{W�SRXU�IDLUH�VRUWLU��HW�F·HVW�IDFLOH��GX�PrPH�SULQFLSH��GHV�FRQVpTXHQFHV�FRQWUDLUHV�j�G·DXWUHV�GRJPHV�GRQW�O·eJOLVH�UpSXJQDLW�j�DFFRPSOLU�OH�VDFULILFH��6SLQR]D�� VH� IDLVDQW� GLVFLSOH� GH� 'HVFDUWHV�� DX� PRPHQW� R�� OD� SKLORVRSKLH� pWDLW� GpOLYUpH� GHV�FKDvQHV�GH� OD� VFRODVWLTXH�� HVVD\D� OH�SRXYRLU�G·XQH�PpWKRGH�SOXV� VFLHQWLILTXH�TXH� WRXWHV�FHOOHV�GH�O·DQWLTXLWp�� LO� HQWUHSULW� G·HQ� IDLUH� XVDJH� SRXU� LQVWDOOHU� GDQV� OH� PRQGH� GHV� ,GpHV� XQH� GRFWULQH�SDQWKpLVWH� SRXUYXH� GH� WRXV� OHV� RUJDQHV� GH� O·DSULRULVPH� �GpILQLWLRQV� HW� D[LRPHV�� HW� GH� OD�GpPRQVWUDWLRQ�SDU�OD�YHUWX�GX�SULQFLSH�GH�FRQWUDGLFWLRQ��(W�RQ�QH�SHXW�JXqUH�GRXWHU�TXH��YRXODQW�DLQVL� DSSOLTXHU� VRQ� JpQLH� j� PHWWUH� HQ� YLYH� OXPLqUH� PDWKpPDWLTXH� OH� GpYHORSSHPHQW� GHV�FRQVpTXHQFHV� GX� SULQFLSH� GH� O·XQLWp� GLYLQH� XQLYHUVHOOH� SRXU� OD� YUDLH� FRQQDLVVDQFH�GH� O·RUGUH� GHV�SKpQRPqQHV�� HW�GH� OD�QDWXUH�GH� O·kPH��HW�GH� OD� ILQ�GH� OD�SHQVpH�KXPDLQH�ELHQ�GLULJpH�� LO�Q·DLW�pWp�SUHPLqUHPHQW�HW�SURIRQGpPHQW�SpQpWUp�GH�FHWWH�GRFWULQH�GH�O·XQLWp�TXH�VRQ�pGXFDWLRQ�HW�VHV�pWXGHV�DYDLHQW�G��OXL�WUDQVPHWWUH�FRPPH�FHOOH�GHV�SKLORVRSKHV�MXLIV�GHSXLV�OD�GLVSHUVLRQ�GH�OD�QDWLRQ�MXLYH��2U�OH�SULQFLSH�DEVROX�GLYLQ�HW�VRQ�LQGpILQLVVDELOLWp�D�WRXMRXUV�pWp�OH�IRQGHPHQW�GH�OHXU�SDQWKpLVPH��6L� 6SLQR]D� D� UHPSODFp� O·LGpH� GH� O·pPDQDWLRQ� HW� OHV� ILFWLRQV� K\SRVWDWLTXHV�� VRXYHQW� H[WUDYDJDQWHV�FKH]�FHV�SKLORVRSKHV��DX�PRLQV�FKH]�OHV�.DEEDOLVWHV���SDU�GHX[�DWWULEXWV��OHV�VHXOV�FRQQXV��SHQVDLW�LO��HQWUH�XQH�LQILQLWp�G·DXWUHV��HW�SDU�OH�GpYHORSSHPHQW�LQILQL�GHV�PRGHV�GLYLQV�FRUUHVSRQGDQWV�j�FHV�DWWULEXWV�� OD� 3HQVpH� HW� O·eWHQGXH�� LO� OHV� D� FRQVLGpUpV�� SULV� HQ� HX[�PrPHV�� FRPPH� LQGLYLVLEOHV�� HQ�VRUWH� TXH� O·rWUH� GLYLQ� GHPHXUkW� XQ� HW� LPPXDEOH� DX�GHVVXV� GH� O·rWUH� SKpQRPpQDO� TXH� O·LPDJLQDWLRQ�QRXV�PRQWUH�GLYLVp��&HWWH�LPDJLQDWLRQ��SULQFLSH�GHV�LOOXVLRQV�VHORQ�6SLQR]D��Q·HVW�SDV�DXWUH�FKRVH��HQFRUH� TX·H[SULPpH� SDU� XQ� WHUPH� WURS� SDUWLFXOLHU�� TXH� FH� TXL� VH� QRPPH� FKH]� .DQW� HW� FKH]�6FKRSHQKDXHU�OD�UHSUpVHQWDWLRQ�GDQV�O·HVSDFH�HW�GDQV�OH�WHPSV��(OOH�GLVSDUDvW�GDQV�O·XQLWp�GLYLQH��/·DEDQGRQ�GH�OD�PpWKRGH�FDUWpVLHQQH��pWURLWHPHQW�OLpH�j�OD�IRUPH�GH�O·(WKLTXH��HW�OHV�SURJUqV�GH� O·LGpDOLVPH� RQW� GRQQp� j� OD� SKLORVRSKLH� DSULRULVWH�� GHSXLV� .DQW�� XQH� SK\VLRQRPLH� TXL� QRXV�GpJXLVH� O·LQIOXHQFH� LPPHQVH� H[HUFpH� SDU� 6SLQR]D� VXU� OD� SHQVpH� HW� VXU� OD� SKLORVRSKLH� DOOHPDQGH�GHSXLV� OD� FKXWH� GX� :ROILDQLVPH�� 0DLV� RXWUH� TX·HOOH� HVW� IDFLOH� j� GpFRXYULU� GDQV� O·KLVWRLUH� GHV�FRQWURYHUVHV�j�O·pSRTXH�GH�/HVVLQJ�HW�GH�OD�MHXQHVVH�GH�.DQW��HW�HQFRUH�DSUqV�.DQW��LO�\�D�XQ�IDLW�GH�VSpFXODWLRQ�WUqV�VDLOODQW�TXL�WUDQFKH�OD�TXHVWLRQ���F·HVW�OD�PpWKRGH�j�ODTXHOOH�UHFRXUXUHQW�OHV�LOOXVWUHV�GLVFLSOHV� GH� .DQW� SRXU� SODFHU�� j� O·RULJLQH� GHV� SKpQRPqQHV� HW� FRPPH� SULQFLSH� LGpDO� GH� OHXU�GpYHORSSHPHQW��XQH�K\SRVWDVH�� ��TXRLTX·LOV� VH�VRLHQW�JDUGpV�GH� OXL� UHFRQQDvWUH�FH�QRP�� ��DILQ�GH�FRQIpUHU�j�O·,QFRQGLWLRQQp�GH�.DQW�FH�TXL�OXL�PDQTXDLW�SRXU�TXH�OH�PRQGH��GRQW�LO�HVW�OD�FRQGLWLRQ��S�W�VRUWLU�GH�OXL��FRPPH�OH�PRQGH�GH�O·eWKLTXH�VRUW�GH�OD�GpILQLWLRQ�GH�'LHX��1RXV�QH�YRXORQV�SDV�UDSSHOHU��PrPH�VRPPDLUHPHQW��OHV�GLIIpUHQWHV�PDQLqUHV�GRQW�LOV�VH�VRQW�DFTXLWWpV�GH�FHWWH�WkFKH��PDLV�VHXOHPHQW�UHPDUTXHU������TX·LOV�Q·RQW�SDV��VDQV�GRXWH��DSSHOp�'LHX�FH�SULQFLSH�SUHPLHU�QpFHVVDLUH��FRPPH�6SLQR]D��PDLV�TX·LOV� OXL�RQW�DWWULEXp� OD�IRQFWLRQ�TXH�6SLQR]D�DWWULEXH�j�'LHX�GDQV�VD�GRFWULQH���HW�OH�SXEOLF��HQ�HIIHW��OHV�D�UHJDUGpV�FRPPH�GHV�SDQWKpLVWHV������LOV�
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