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>���@� /·KXPDQLWp� D� SUHVTXH� WRXMRXUV� FRQVLGpUp� OD� ORL� PRUDOH� HW� VD� VDQFWLRQ� FRPPH�LQVpSDUDEOHV��� DX[� \HX[� GH� OD� SOXSDUW� GHV� PRUDOLVWHV�� OH� YLFH� DSSHOOH� UDWLRQQHOOHPHQW� j� VD� VXLWH� OD�VRXIIUDQFH��OD�YHUWX�FRQVWLWXH�XQH�VRUWH�GH�GURLW�DX�ERQKHXU��$XVVL�O·LGpH�GH�VDQFWLRQ�D�W�HOOH�SDUX�MXVTX·LFL� XQH� GHV� QRWLRQV� SULPLWLYHV� HW� HVVHQWLHOOHV� GH� WRXWH� PRUDOH�� 6HORQ� OHV� VWRwFLHQV� HW� OHV�NDQWLHQV��LO�HVW�YUDL��OD�VDQFWLRQ�QH�VHUW�QXOOHPHQW�j�IRQGHU�OD�ORL���SRXU�.DQW�FHSHQGDQW��HOOH�HQ�HVW�OH� FRPSOpPHQW� QpFHVVDLUH��� OD� SHQVpH� GH� WRXW� rWUH� UDLVRQQDEOH� XQLW� j SULRUL� OH� PDOKHXU� DX� YLFH�� OH�ERQKHXU�j�OD�YHUWX�SDU�XQ�MXJHPHQW�V\QWKpWLTXH��7HOOH�HVW�DX[�\HX[�GH�.DQW�OD�IRUFH�HW�OD�OpJLWLPLWp�GH�FH�MXJHPHQW�TXH��VL�OD�VRFLpWp�KXPDLQH�VH�GLVVROYDLW�GH�VRQ�SOHLQ�JUp��HOOH�GHYUDLW�G·DERUG��DYDQW�OD�GLVSHUVLRQ�GH�VHV�PHPEUHV��H[pFXWHU� OH�GHUQLHU�FULPLQHO�HQIHUPp�GDQV�VHV�SULVRQV���HOOH�GHYUDLW�OLTXLGHU� FHWWH� VRUWH� GH� GHWWH� GX� FKkWLPHQW� TXL� UHWRPEH� VXU� HOOH� HW� UHWRPEHUD� SOXV� WDUG� VXU� 'LHX��0rPH� FHUWDLQV� PRUDOLVWHV� GpWHUPLQLVWHV�� TXL� QLHQW� HQ� VRPPH� OH� PpULWH� HW� OH� GpPpULWH�� VHPEOHQW�SRXUWDQW�YRLU�XQ� OpJLWLPH�EHVRLQ� LQWHOOHFWXHO�GDQV�FHWWH� WHQGDQFH�GH� O·KXPDQLWp�j�FRQVLGpUHU� WRXW�DFWH� FRPPH� VXLYL� G·XQH� VDQFWLRQ�� (QILQ� GHV� XWLOLWDLUHV�� SDU� H[HPSOH� 0��6LGJZLFN�� VHPEOHQW� DXVVL�DGPHWWUH�MH�QH�VDLV�TXHO�OLHQ�P\VWLTXH�HQWUH�WHO�JHQUH�GH�FRQGXLWH�HW�WHO�pWDW�KHXUHX[�RX�PDOKHXUHX[�GH�OD�VHQVLELOLWp���0��6LGJZLFN�FURLW�PrPH�SRXYRLU��DX�QRP�GH�O·XWLOLWDULVPH��IDLUH�DSSHO�DX[�SHLQHV�HW�DX[�UpFRPSHQVHV�GH�O·DXWUH�YLH���OD�ORL�PRUDOH��VDQV�XQH�VDQFWLRQ�GpILQLWLYH��OXL�VHPEOHUDLW�DERXWLU�j XQH�©�IRQGDPHQWDOH�FRQWUDGLFWLRQ�ª��&RPPH�O·LGpH�GH�VDQFWLRQ�HVW�O·XQ�GHV�SULQFLSHV��GH�OD�PRUDOH�KXPDLQH��HOOH�VH�UHWURXYH�DXVVL�DX� IRQG� GH� WRXWH� UHOLJLRQ� ��� FKUpWLHQQH�� SDwHQQH� RX� ERXGGKLVWH�� ,O� Q·HVW� SDV� XQH� UHOLJLRQ� TXL�Q·DGPHWWH� XQH� SURYLGHQFH�� HW� OD� SURYLGHQFH� Q·HVW� TX·XQH� VRUWH� GH� MXVWLFH� GLVWULEXWLYH� TXL�� DSUqV�DYRLU� DJL� LQFRPSOqWHPHQW� GDQV� FH� PRQGH�� SUHQG� VD� UHYDQFKH� GDQV� XQ� DXWUH��� FHWWH� MXVWLFH�GLVWULEXWLYH�� F·HVW� FH� TXH� OHV� PRUDOLVWHV� HQWHQGHQW� SDU� OD� VDQFWLRQ�� 2Q� SHXW� GLUH� TXH� OD� UHOLJLRQ�FRQVLVWH�SDU�HVVHQFH�HQ�FHWWH�FUR\DQFH��TX·LO�HVW�XQH�VDQFWLRQ�PpWDSK\VLTXHPHQW�>���@� OLpH�j�WRXW�DFWH� PRUDO�� HQ� G·DXWUHV� WHUPHV� TX·LO� GRLW� H[LVWHU� GDQV� O·RUGUH� SURIRQG� GHV� FKRVHV� XQH�SURSRUWLRQQDOLWp�HQWUH�O·pWDW�ERQ�RX�PDXYDLV�GH�OD�YRORQWp�HW�O·pWDW�ERQ�RX�PDXYDLV�GH�OD�VHQVLELOLWp��6XU�FH�SRLQW��LO�VHPEOH�GRQF�TXH�OD�UHOLJLRQ�HW�OD�PRUDOH�FRwQFLGHQW��TXH�OHXUV�H[LJHQFHV�PXWXHOOHV�V·DFFRUGHQW��ELHQ�SOXV��TXH�OD�PRUDOH�VH�FRPSOqWH�SDU�OD�UHOLJLRQ���O·LGpH�GH�MXVWLFH�GLVWULEXWLYH�HW�GH�VDQFWLRQ��SODFpH�G·KDELWXGH�DX�SUHPLHU�UDQJ�GH�QRV�QRWLRQV�PRUDOHV��DSSHOOH�HQ�HIIHW�QDWXUHOOHPHQW��VRXV�XQH�IRUPH�RX�VRXV�XQH�DXWUH��FHOOH�G·XQH�MXVWLFH�FpOHVWH��1RXV�YRXGULRQV�LFL�HVTXLVVHU�OD�FULWLTXH�GH�FHWWH�LPSRUWDQWH�LGpH�GH�VDQFWLRQ��SRXU�OD�SXULILHU�GH� WRXWH� HVSqFH� G·DOOLDQFH� P\VWLTXH�� (VW�LO� YUDL� TX·LO� H[LVWH� XQ� OLHQ� QDWXUHO� RX� UDWLRQQHO� HQWUH� OD�PRUDOLWp� GX� YRXORLU� HW� XQH� UpFRPSHQVH� RX� XQH� SHLQH� DSSOLTXpH� j� OD� VHQVLELOLWp�"� (Q� G·DXWUHV� WHUPHV�� OH�PpULWH�LQWULQVqTXH�D�W�LO�GURLW�GH�VH�YRLU�DVVRFLp�j�XQH�MRXLVVDQFH��OH�GpPpULWH�j�XQH�GRXOHXU�"�7HO�HVW�OH�SUREOqPH�� TX·RQ� SHXW� HQFRUH� SRVHU� VRXV� IRUPH� G·H[HPSOH� HQ� GHPDQGDQW��� �� ([LVWH�W�LO� DXFXQH�HVSqFH�GH�UDLVRQ��HQ�GHKRUV�GHV�FRQVLGpUDWLRQV�VRFLDOHV���SRXU�TXH�OH�SOXV�JUDQG�FULPLQHO�UHoRLYH��j�FDXVH�GH�VRQ�FULPH��XQH�VLPSOH�SLT�UH�G·pSLQJOH��HW�O·KRPPH�YHUWXHX[�XQ�SUL[�GH�VD�YHUWX�"�/·DJHQW�PRUDO� OXL�PrPH�� HQ� GHKRUV� GHV� TXHVWLRQV� G·XWLOLWp� RX� G·K\JLqQH� PRUDOH�� D�W�LO� j� O·pJDUG� GH� VRL� OH�GHYRLU�GH�SXQLU�SRXU�SXQLU�RX�GH�UpFRPSHQVHU�SRXU�UpFRPSHQVHU�"���1RXV�YRXGULRQV�PRQWUHU�FRPELHQ�HVW�PRUDOHPHQW�FRQGDPQDEOH�O·LGpH�TXH�OD�PRUDOH�HW�OD�UHOLJLRQ�YXOJDLUH�VH�IRQW�GH�OD�VDQFWLRQ��$X�SRLQW�GH�YXH�VRFLDO�� OD�VDQFWLRQ�YUDLPHQW�UDWLRQQHOOH�G·XQH� ORL�QH�SRXUUDLW�rWUH�TX·XQH�GpIHQVH�GH�FHWWH�ORL��HW�FHWWH�GpIHQVH��LQXWLOH�j�O·pJDUG�GH�WRXW�DFWH�SDVVp��QRXV�OD�YHUURQV�SRUWHU�VHXOHPHQW�VXU�O·DYHQLU��$X�SRLQW�GH�YXH�PRUDO�� VDQFWLRQ�VHPEOH�VLJQLILHU�VLPSOHPHQW��G·DSUqV� O·pW\PRORJLH�PrPH��FRQVpFUDWLRQ� VDQFWLILFDWLRQ���RU�VL��SRXU�FHX[�TXL�DGPHWWHQW�XQH�ORL�PRUDOH��F·HVW�YUDLPHQW� OH�FDUDFWqUH�VDLQW� HW� VDFUp� GH� OD� ORL� TXL� OXL� GRQQH� IRUFH� GH� ORL�� LO� GRLW� LPSOLTXHU�� VHORQ� O·LGpH� TXH� QRXV� QRXV�IDLVRQV� DXMRXUG·KXL� GH� OD� VDLQWHWp� HW� GH� OD� GLYLQLWp� LGpDOH�� XQH� VRUWH� GH� UHQRQFHPHQW�� GH�GpVLQWpUHVVHPHQW�VXSUrPH���SOXV�XQH�ORL�HVW�VDFUpH��SOXV�HOOH�GRLW�rWUH�GpVDUPpH��GH�WHOOH�VRUWH�TXH��GDQV� O·DEVROX� HW� HQ� GHKRUV� GHV� FRQYHQDQFHV� VRFLDOHV�� OD� YpULWDEOH� VDQFWLRQ� VHPEOH� GHYRLU� rWUH� OD�FRPSOqWH� LPSXQLWp�GH� OD� FKRVH�DFFRPSOLH��$XVVL�YHUURQV�QRXV�TXH� WRXWH� MXVWLFH�SURSUHPHQW�SpQDOH�HVW� LQMXVWH��� ELHQ� SOXV�� WRXWH� MXVWLFH� GLVWULEXWLYH� D� XQ� FDUDFWqUH� H[FOXVLYHPHQW� VRFLDO� HW� QH� SHXW� VH�MXVWLILHU�TX·DX�SRLQW�GH�YXH�GH�Oj�VRFLpWp���G·XQH�PDQLqUH�JpQpUDOH��FH�TXH�QRXV�DSSHORQV� MXVWLFH�HVW�XQH�QRWLRQ�WRXW�KXPDLQH�HW�UHODWLYH���OD�FKDULWp�VHXOH�RX�OD�SLWLp��VDQV�OD�VLJQLILFDWLRQ�SHVVLPLVWH�TXH�OXL� GRQQH� 6FKRSHQKDXHU�� HVW� XQH� LGpH� YUDLPHQW� >���@� XQLYHUVHOOH�� TXH� ULHQ� QH�SHXW� OLPLWHU�HW�TXL�SUpVHQWH�SRXU�QRWUH�HVSULW��j�WRUW�RX�j�UDLVRQ��XQ�FDUDFWqUH�DEVROX���
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,����6$1&7,21�1$785(//(���/HV�PRUDOLVWHV�FODVVLTXHV�RQW�FRXWXPH�GH�YRLU�GDQV� OD� VDQFWLRQ�QDWXUHOOH�XQH� LGpH�GH�PrPH�RUGUH� TXH� FHOOH� GH� O·H[SLDWLRQ��� OD� QDWXUH� FRPPHQFH�� VHORQ� HX[�� FH� TXH� OD� FRQVFLHQFH�KXPDLQH�HW�'LHX�GRLYHQW�FRQWLQXHU���TXLFRQTXH�YLROH�OHV�ORLV�QDWXUHOOHV�VH�WURXYH�GRQF�GpMj�SXQL�G·XQH�PDQLqUH�TXL�DQQRQFH�HW�SUpSDUH��j�OHV�HQ�FURLUH��OD�SXQLWLRQ�UpVXOWDQW�GHV�ORLV�PRUDOHV����5LHQ�GH�SOXV�LQH[DFW��j QRV� \HX[�� TXH� FHWWH� FRQFHSWLRQ�� /D� QDWXUH� QH� SXQLW� SHUVRQQH� HW� Q·D� SHUVRQQH� j� SXQLU�� SDU� OD�UDLVRQ�TX·LO�Q·\�D�SDV�GH�YUDL�FRXSDEOH�FRQWUH�HOOH���RQ�QH�YLROH�SDV�XQH�ORL�QDWXUHOOH��RX�DORUV�FH�QH�VHUDLW� SOXV� XQH� ORL� QDWXUHOOH��� OD� SUpWHQGXH� YLRODWLRQ� G·XQH� ORL� GH� OD� QDWXUH� Q·HQ� HVW� MDPDLV� TX·XQH�YpULILFDWLRQ� XQH�GpPRQVWUDWLRQ�YLVLEOH��/D�QDWXUH�HVW�XQ�JUDQG�PpFDQLVPH�TXL�PDUFKH�WRXMRXUV�HW�TXH�OH� YRXORLU� GH� O·LQGLYLGX� QH� VDXUDLW� XQ� LQVWDQW� HQWUDYHU��� HOOH� EURLH� WUDQTXLOOHPHQW� FHOXL� TXL� WRPEH�GDQV� VHV� HQJUHQDJHV��� rWUH� RX� QH� SDV� rWUH�� HOOH� QH� FRQQDvW� SDV� G·DXWUH� FKkWLPHQW� QL� G·DXWUH�UpFRPSHQVH�� 6L� O·RQ� SUpWHQG� YLROHU� OD� ORL� GH� OD� SHVDQWHXU� HQ� VH� SHQFKDQW� WURS� SDU� GHVVXV� OD� WRXU�6DLQW�-DFTXHV��RQ�VHUD�UpGXLW�DXVVLW{W�j�SUpVHQWHU� OD�YpULILFDWLRQ�VHQVLEOH�GH�FHWWH� ORL�HQ�VH�EULVDQW�VXU�OH�VRO��6L�O·RQ�YHXW��FRPPH�FHUWDLQ�SHUVRQQDJH�G·XQ�URPDQFLHU�PRGHUQH��DUUrWHU�XQH�ORFRPRWLYH�ODQFpH� j� WRXWH� YLWHVVH� HQ� OXL� SUpVHQWDQW� XQH� ODQFH� GH� IHU�� RQ� SURXYHUD� j� VHV� SURSUHV� GpSHQV�O·LQIpULRULWp�GH�OD�IRUFH�KXPDLQH�VXU�FHOOH�GH�OD�YDSHXU��'H�PrPH��O·LQGLJHVWLRQ�G·XQ�JRXUPDQG�RX�O·LYUHVVH� G·XQ� EXYHXU� Q·RQW�� GDQV� OD� QDWXUH�� DXFXQH� HVSqFH� GH� FDUDFWqUH� PRUDO� HW� SpQDO��� HOOHV�SHUPHWWHQW� VLPSOHPHQW� DX� SDWLHQW� GH� FDOFXOHU� OD� IRUFH� GH� UpVLVWDQFH� TXH� VRQ� HVWRPDF� RX� VRQ�FHUYHDX� SHXW� RIIULU� j� O·LQIOXHQFH� QXLVLEOH� GH� WHOOH� PDVVH� G·DOLPHQWV� RX� GH� WHOOH� TXDQWLWp� G·DOFRRO���F·HVW� HQFRUH� XQH� pTXDWLRQ� PDWKpPDWLTXH� TXL� VH� SRVH�� SOXV� FRPSOLTXpH� FHWWH� IRLV�� HW� TXL� VHUW� j�YpULILHU� OHV� WKpRUqPHV� JpQpUDX[� GH� O·K\JLqQH� HW� GH� OD� SK\VLRORJLH�� &HWWH� IRUFH� GH� UpVLVWDQFH� G·XQ�HVWRPDF�RX�G·XQ�FHUYHDX�YDULHUD�G·DLOOHXUV�EHDXFRXS�VHORQ�OHV� LQGLYLGXV���QRWUH�EXYHXU�DSSUHQGUD�TX·LO�QH�SHXW�SDV�ERLUH�FRPPH�6RFUDWH�� HW�QRWUH�JRXUPDQG�TX·LO�Q·D�SDV� O·HVWRPDF�GH� O·HPSHUHXU�0D[LPLQ�� 5HPDUTXRQV�OH�� MDPDLV� OHV� FRQVpTXHQFHV� QDWXUHOOHV� G·XQ� DFWH� QH� VRQW� OLpHV� j� O·LQWHQWLRQ� TXL� D�GLFWp� FHW� DFWH��� MHWH]�YRXV� j� O·HDX� VDQV� VDYRLU� QDJHU�� TXH� FH� VRLW� SDU� GpYRXHPHQW� RX� SDU� VLPSOH�GpVHVSRLU��YRXV�VHUH]�QR\p� WRXW�DXVVL�YLWH��$\H]�XQ�ERQ�HVWRPDF�HW� >���@�SDV�GH�GLVSRVLWLRQ�j� OD�JRXWWH���YRXV�SRXUUH]�SUHVTXH� LPSXQpPHQW�PDQJHU�j� O·H[FqV���DX�FRQWUDLUH��VR\H]�G\VSHSWLTXH��HW�YRXV�VHUH]�FRQGDPQp�j�VRXIIULU�VDQV�FHVVH�OH�VXSSOLFH�GH�O·LQDQLWLRQ�UHODWLYH��$XWUH�H[HPSOH���YRXV�DYH]�FpGp�j�XQ�DFFqV�G·LQWHPSpUDQFH��YRXV�DWWHQGH]�DYHF� LQTXLpWXGH� OD�©�VDQFWLRQ�GH� OD�QDWXUH�ª���TXHOTXHV�JRXWWHV�G·XQH�WHLQWXUH�PpGLFLQDOH�OD�GpWRXUQHUD�HQ�FKDQJHDQW�OHV�WHUPHV�GH�O·pTXDWLRQ�TXL�VH� SRVH� GDQV� YRWUH� RUJDQLVPH�� /D� MXVWLFH� GHV� FKRVHV� HVW� GRQF� j� OD� IRLV� DEVROXPHQW� LQIOH[LEOH� DX�SRLQW�GH�YXH�PDWKpPDWLTXH�HW�DEVROXPHQW�FRUUXSWLEOH�DX�SRLQW�GH�YXH�PRUDO��3RXU�PLHX[�GLUH��OHV�ORLV� GH� OD� QDWXUH�� FRPPH� WHOOHV�� VRQW� LPPRUDOHV�� RX�� VL� O·RQ� YHXW�� D�PRUDOHV�� SUpFLVpPHQW� SDUFH�TX·HOOHV� VRQW� QpFHVVDLUHV��� HOOHV� VRQW� G·DXWDQW� PRLQV� VDLQWHV� HW� VDFUpHV� HOOHV� RQW� G·DXWDQW� PRLQV� GH�VDQFWLRQ�YpULWDEOH��TX·HOOHV�VRQW�HQ�IDLW�SOXV� LQYLRODEOHV��/·KRPPH�Q·\�YRLW�TX·XQH�HQWUDYH�PRELOH�TX·LO� WkFKH�GH�UHFXOHU��7RXWHV�VHV�DXGDFHV�FRQWUH�OD�QDWXUH�QH�VRQW�TXH�GHV�H[SpULHQFHV�KHXUHXVHV�RX�PDOKHXUHXVHV��HW�OH�UpVXOWDW�GH�FHV�H[SpULHQFHV�D�XQH�YDOHXU�VFLHQWLILTXH��QXOOHPHQW�PRUDOH���

�������������������������������������������������������� 2Q� D� SRXUWDQW� HVVD\p� GH� PDLQWHQLU� OD� VDQFWLRQ� QDWXUHOOH� HQ� pWDEOLVVDQW� XQH� VRUWH� GH� VHFUqWH�KDUPRQLH��UHQGXH�YLVLEOH�SDU�O·HVWKpWLTXH��HQWUH�OD�PDUFKH�GH�OD�QDWXUH�HW�FHOOH�GH�OD�YRORQWp�PRUDOH��/D�PRUDOLWp�FRPPXQLTXHUDLW�QpFHVVDLUHPHQW�j�FHX[�TXL� OD�SRVVqGHQW�XQH�VXSpULRULWp�GDQV� O·RUGUH�PrPH�GH�OD�QDWXUH��©�/·H[SpULHQFH��GLW�0��5HQRXYLHU��FRQVWDWH�XQH�GpSHQGDQFH�WHOOH�HQWUH�OH�ELHQ�PRUDO�HW�OH�ELHQ�SK\VLTXH��HQWUH�OH�EHDX�RX�OH�ODLG�H[SULPpV�PDWpULHOOHPHQW�HW�OH�EHDX�RX�OH�ODLG�GH�O·RUGUH�GHV�SDVVLRQV�HW�GHV�LGpHV��HW�RQ�YRLW�VL�ELHQ�OHV�RUJDQHV�VH�PRGLILHU��VH�PRGHOHU�VHORQ�OHXUV�IRQFWLRQV� KDELWXHOOHV�� TX·LO� Q·HVW� SDV� GRXWHX[� TXH� OD� YLH� KXPDLQH� SURORQJpH�� VL� HOOH� SRXYDLW� O·rWUH�DVVH]�� HW� O·DEDQGRQ�GH�SOXV�HQ�SOXV� LQVWLQFWLI�GH�FHUWDLQV�KRPPHV�j� WRXV� OHV�YLFHV�� OD�GRPLQDWLRQ�DFTXLVH�GH�FHUWDLQV�DXWUHV��RX�OHXUV�IDFXOWpV�WRXUQpHV�DX�ELHQ��QH�QRXV�PRQWUDVVHQW�j�OD�ORQJXH�GHV�PRQVWUHV�G·XQ�F{Wp��GHV�KRPPHV�YpULWDEOHV�GH�O·DXWUH��ª��0��5HQRXYLHU��6FLHQFH�GH�OD�PRUDOH��,��������5HPDUTXRQV�OH� G·DERUG�� FHWWH� ORL� G·KDUPRQLH� HQWUH� OD� QDWXUH� HW� OD� PRUDOLWp�� TXH� 0�� 5HQRXYLHU�V·HIIRUFH� G·pWDEOLU�� HVW� YDODEOH� ELHQ� SOXW{W� SRXU� O·HVSqFH� TXH� SRXU� OD� YLH� LQGLYLGXHOOH� PrPH�SURORQJpH��� LO� IDXW� XQH� VXLWH� GH� JpQpUDWLRQV� HW� GH� PRGLILFDWLRQV� VSpFLILTXHV� SRXU� TX·XQH� TXDOLWp�PRUDOH� V·H[SULPH� SDU� XQH� TXDOLWp� SK\VLTXH�� HW�XQ�GpIDXW�SDU�XQH� ODLGHXU��'H�SOXV��0��5HQRXYLHU�VHPEOH� FRQIRQGUH� HQWLqUHPHQW� O·LPPRUDOLWp� DYHF� FH� TX·RQ� SHXW� DSSHOHU� OD� EHVWLDOLWp�� F·HVW�j�GLUH�O·DEDQGRQ� DEVROX� DX[� LQVWLQFWV� JURVVLHUV�� O·DEVHQFH� GH� WRXWH� LGpH� pOHYpH�� GH� WRXW� UDLVRQQHPHQW�VXEWLO�� /·LPPRUDOLWp� Q·HVW� SDV� QpFHVVDLUHPHQW� WHOOH��� HOOH� SHXW� FRwQFLGHU� DYHF� OH� UDIILQHPHQW� GH�O·HVSULW��HOOH�SHXW�QH�SDV�DEDLVVHU�O·LQWHOOLJHQFH���RU�FH�TXL�V·H[SULPH�GDQV�OHV�RUJDQHV�GX�FRUSV��F·HVW�
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� ,,����6$1&7,21�025$/(�(7�-867,&(�',675,%87,9(���'pMj� %HQWKDP�� 0LLO�� 00�� 0DXGVOH\�� )RXLOOpH�� /RPEURVR� VH� VRQW� DWWDTXpV� j� O·LGpH� GH�FKkWLPHQW�PRUDO���LOV�RQW�YRXOX�HQOHYHU�j�OD�SHLQH�WRXW�FDUDFWqUH�H[SLDWRLUH�HW�HQ�RQW�IDLW�XQ�VLPSOH�PR\HQ� VRFLDO� GH� UpSUHVVLRQ� HW� GH� UpSDUDWLRQ��� PDLV�� SRXU� HQ� YHQLU� Oj�� LOV� VH� VRQW� JpQpUDOHPHQW�DSSX\pV�VXU� OHV�GRFWULQHV�GpWHUPLQLVWHV��HQFRUH�GLVFXWpHV�DXMRXUG·KXL���DXVVL�0��-DQHW��DX�QRP�GX�VSLULWXDOLVPH�FODVVLTXH��D�W�LO�FUX�GHYRLU�PDLQWHQLU�PDOJUp�WRXW��GDQV�VRQ�GHUQLHU�RXYUDJH��OH�SULQFLSH�GH� O·H[SLDWLRQ� UpSDUDWULFH� GHV� FULPHV� OLEUHPHQW� FRPPLV�� ©�/H� FKkWLPHQW�� GLW�LO�� QH� GRLW� SDV� rWUH�VHXOHPHQW� XQH�PHQDFH� TXL� DVVXUH� O·H[pFXWLRQ� GH� OD� ORL�� PDLV� XQH� UpSDUDWLRQ� RX� XQH� H[SLDWLRQ� TXL� HQ�FRUULJH� OD� YLRODWLRQ�� /·RUGUH� WURXEOp� SDU� XQH� YRORQWp� UHEHOOH� HVW� UpWDEOL� SDU� OD� VRXIIUDQFH� TXL� HVW� OD�FRQVpTXHQFH�GH� OD� IDXWH�FRPPLVH���ª� �� ©�&·HVW� VXUWRXW�j� OD� ORL�PRUDOH��GLW�j�VRQ� WRXU�0��0DULRQ���TX·XQH�VDQFWLRQ�HVW�QpFHVVDLUH����(OOH�Q·HVW�XQH�ORL�VpYqUH�HW�VDLQWH�TX·j�OD�FRQGLWLRQ�TXH�OH�FKkWLPHQW�VRLW� DWWDFKp� j� VD� YLRODWLRQ� HW� OH� ERQKHXU� DX� VRLQ� TX·RQ� SUHQG� GH� O·REVHUYHU��ª�1RXV�FUR\RQV�TXH�FHWWH�GRFWULQH�GH�OD�UpPXQpUDWLRQ�VHQVLEOH��VXUWRXW�GH�O·H[SLDWLRQ��HVW�LQVRXWHQDEOH�j�TXHOTXH�SRLQW�GH�YXH�TX·RQ�VH�SODFH��HW�PrPH�HQ�VXSSRVDQW�TXH�OD�ORL�PRUDOH�V·DGUHVVH�LPSpUDWLYHPHQW�j�GHV�rWUHV�GRXpV�GH�OLEHUWp��(OOH�HVW�XQH�GRFWULQH�PDWpULDOLVWH�PDO�j�SURSRV�RSSRVpH�DX�SUpWHQGX�PDWpULDOLVPH�GH�VHV�DGYHUVDLUHV��&KHUFKRQV��HQ�GHKRUV�GH�WRXW�SUpMXJp��GH�WRXWH�LGpH�SUpFRQoXH��>���@�TXHOOH�UDLVRQ�PRUDOH�LO�\�DXUDLW�SRXU�TX·XQ�rWUH�PRUDOHPHQW�PDXYDLV�UHo�W�XQH�VRXIIUDQFH�VHQVLEOH��HW�XQ�rWUH�ERQ�XQ�VXUSOXV�GH�MRXLVVDQFHV��� QRXV� YHUURQV� TX·LO� Q·\� D� SDV� GH� UDLVRQ�� HW� TXH�� DX� OLHX� GH� QRXV� WURXYHU� HQ�SUpVHQFH�G·XQH� SURSRVLWLRQ� ©�pYLGHQWH�ª� j� SULRUL�� QRXV� VRPPHV� GHYDQW� XQH� LQGXFWLRQ� JURVVLqUHPHQW�HPSLULTXH�HW�SK\VLTXH��WLUpH�GHV�SULQFLSHV�GX�WDOLRQ�RX�GH�O·LQWpUrW�ELHQ�HQWHQGX��&HWWH�LQGXFWLRQ�VH�GpJXLVH�VRXV�WURLV�QRWLRQV�SUpWHQGXHV�UDWLRQQHOOHV������FHOOH�GH�PpULWH������FHOOH�G·RUGUH������FHOOH�GH�MXVWLFH�GLVWULEXWLYH��,��'DQV�OD�WKpRULH�FODVVLTXH�GX�PpULWH���©�-·DL�GpPpULWp�ª��TXL�H[SULPDLW�G·DERUG�VLPSOHPHQW�OD�YDOHXU� LQWULQVqTXH� GX� YRXORLU�� SUHQG� OH� VHQV� VXLYDQW��� ©�-·DL� PpULWp� XQ� FKkWLPHQW�ª�� HW� H[SULPH�GpVRUPDLV�XQ�UDSSRUW�GX�GHGDQV�DX�GHKRUV��&H�SDVVDJH�EUXVTXH�GX�PRUDO�DX�VHQVLEOH��GHV�SDUWLHV�SURIRQGHV�GH�QRWUH�rWUH�DX[�SDUWLHV�VXSHUILFLHOOHV��QRXV�SDUDLW�LQMXVWLILDEOH��,O�O·HVW�SOXV�HQFRUH�GDQV�O·K\SRWKqVH� GX� OLEUH� DUELWUH� TXH� GDQV� OHV� DXWUHV�� '·DSUqV� FHWWH� K\SRWKqVH�� HQ� HIIHW�� OHV� GLYHUVHV�

�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������SOXW{W� O·DEDLVVHPHQW�GH� O·LQWHOOLJHQFH�TXH� OD�GpYLDWLRQ�GH� OD�YRORQWp��2Q�QH�VH�UHSUpVHQWH�SDV�XQH�&OpRSkWUH� HW� XQ� GRQ� -XDQ� FRPPH� GHYDQW� FHVVHU� QpFHVVDLUHPHQW� G·RIIULU� OH� W\SH� GH� OD� EHDXWp�SK\VLTXH��PrPH�VL�O·RQ�SURORQJH�OHXU�H[LVWHQFH��/HV�LQVWLQFWV�GH�FROqUH��GH�YLROHQFH��GH�YHQJHDQFH�TXH� QRXV� UHQFRQWURQV� FKH]� OHV� ,WDOLHQV� GX� VXG� Q·RQW� HQ� ULHQ� DOWpUp� OD� UDUH� EHDXWp� GH� OHXU� UDFH��'·DLOOHXUV� ELHQ� GHV� W\SHV� GH� FRQGXLWH� TXL� QRXV� SDUDLVVHQW� GHV� YLFHV�� GDQV� O·pWDW� VRFLDO� DYDQFp� R��QRXV�QRXV�WURXYRQV��VRQW�GHV�YHUWXV�GDQV�O·pWDW�GH�QDWXUH���LO�Q·HQ�SHXW�GRQF�VRUWLU�DXFXQH�ODLGHXU�YUDLPHQW� FKRTXDQWH�� DXFXQH� DOWpUDWLRQ� PDUTXpH� GX� W\SH� KXPDLQ�� $X� FRQWUDLUH�� OHV� TXDOLWpV� HW�SDUIRLV� OHV� YHUWXV� GH� OD� FLYLOLVDWLRQ�� VL� RQ� OHV� SRXVVDLW� j� O·H[FqV� SURGXLUDLHQW� IDFLOHPHQW� GHV�PRQVWUXRVLWpV� SK\VLTXHV�� 2Q� YRLW� VXU� TXHOOH� IUrOH� EDVH� V·DSSXLH� 0�� 5HQRXYLHU� ORUVTX·LO� WkFKH�G·LQGXLUH� OD� VDQFWLRQ� PRUDOH� HW� UHOLJLHXVH� GH� OD� VDQFWLRQ� QDWXUHOOH�� ©�,O� HVW� SHUPLV� GH� YRLU� GDQV� OD�UpPXQpUDWLRQ� IXWXUH� XQ� SURORQJHPHQW� QDWXUHO� GH� OD� VpULH� GHV� SKpQRPqQHV� TXL�� GqV� j� SUpVHQW��PHWWHQW�OHV�FRQGLWLRQV�IRQGDPHQWDOHV�HW�PrPH�OHV�FRQGLWLRQV�SK\VLTXHV�GX�ERQKHXU�GDQV�OD�GpSHQGDQFH�GH�OD�PRUDOLWp��ª��6FLHQFH�GH�OD�PRUDOH��S����������0��-DQHW��7UDLWp�GH�SKLORV���S�������©�/D�SUHPLqUH�ORL�GH�O·RUGUH��DYDLW�GLW�9��&RXVLQ��HVW�G·rWUH�ILGqOH�j�OD�YHUWX��� VL� O·RQ� \� PDQTXH�� OD� VHFRQGH� ORL� GH� O·RUGUH� HVW� G·H[SLHU� VD� IDXWH� SDU� OD� SXQLWLRQ«� 'DQV�O·LQWHOOLJHQFH��j�O·LGpH�G·LQMXVWLFH�FRUUHVSRQG�FHOOH�GH�SHLQH��ª�'HX[�GHV�SKLORVRSKHV�TXL�RQW�OH�SOXV�SURWHVWp� HQ� )UDQFH� FRQWUH� OD� GRFWULQH� VHORQ� ODTXHOOH� OHV� ORLV� VRFLDOHV� VHUDLHQW� H[SLDWULFHV� HW� QRQ�VLPSOHPHQW�GpIHQVLYHV��00��)UDQFN�HW�5HQRXYLHU��VHPEOHQW�FHSHQGDQW�DGPHWWUH�FRPPH�pYLGHQW� OH�SULQFLSH�G·XQH�UpPXQpUDWLRQ�DWWDFKpH�j�OD�ORL�PRUDOH��©�,O�QH�V·DJLW�SDV�GH�VDYRLU��GLW�0��)UDQFN��VL�OH�PDO�PpULWH�G·rWUH�SXQL��FDU�FHWWH�SURSRVLWLRQ�HVW�pYLGHQWH�SDU�HOOH�PrPH��ª��3KLORV��GX�GURLW�SpQDO��S�������©�&H�VHUDLW�DOOHU�FRQWUH�OD�QDWXUH�GHV�FKRVHV��GLW�DXVVL�0��5HQRXYLHU��TXH�G·H[LJHU�GH�OD�YHUWX�GH�Q·DWWHQGUH� SRLQW� GH� UpPXQpUDWLRQ��ª� �6FLHQFH� GH� OD�PRUDOH�� S�� ������ 0�� &DUR� YD� SOXV� ORLQ�� HW� GDQV� GHX[�FKDSLWUHV�GHV�3UREOqPHV�GH�PRUDOH�VRFLDOH�LO�V·HIIRUFH��HQ�V·DSSX\DQW�VXU�0��GH�%URJOLH��GH�PDLQWHQLU�j�OD�IRLV�OH�GURLW�PRUDO�HW�OH�GURLW�VRFLDO�GH�SXQLU�OHV�FRXSDEOHV����/HoRQV�GH�PRUDOH��S�������
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IDFXOWpV�GH�O·KRPPH�QH�VRQW�SDV�YUDLPHQW�OLpHV�HW�GpWHUPLQpHV� OHV�XQHV�SDU� OHV�DXWUHV��� OD�YRORQWp�Q·HVW�SDV�OH�SXU�SURGXLW�GH�O·LQWHOOLJHQFH��VRUWLH�HOOH�PrPH�GH�OD�VHQVLELOLWp���OD�VHQVLELOLWp�Q·HVW�GRQF�SOXV�OH�YUDL�FHQWUH�GH�O·rWUH��HW�LO�GHYLHQW�GLIILFLOH�GH�FRPSUHQGUH�FRPPHQW�HOOH�SHXW�UpSRQGUH�SRXU�OD�YRORQWp��6L�FHOOH�FL�D�OLEUHPHQW�YRXOX�OH�PDO��FH�Q·HVW�SDV�OD�IDXWH�GH�OD�VHQVLELOLWp��TXL�Q·D�MRXp�TXH�OH�U{OH�GH�PRELOH�HW�QRQ�GH�FDXVH��$MRXWH]�OH�PDO�VHQVLEOH�GX�FKkWLPHQW�DX�PDO�PRUDO�GH�OD�IDXWH��VRXV� SUpWH[WH� G·H[SLDWLRQ�� YRXV� DXUH]� GRXEOp� OD� VRPPH� GHV� PDX[� VDQV� ULHQ� UpSDUHU��� YRXV�UHVVHPEOHUH]�j�XQ�PpGHFLQ�GH�0ROLqUH�TXL��DSSHOp�SRXU�JXpULU�XQ�EUDV�PDODGH��FRXSHUDLW�O·DXWUH�j�VRQ�SDWLHQW��6DQV�OHV�UDLVRQV�GH�GpIHQVH�VRFLDOH��OH�FKkWLPHQW�VHUDLW�DXVVL�EOkPDEOH�TXH�OH�FULPH��HW�OD�SULVRQ�QH�YDXGUDLW�SDV�PLHX[�TXH�FHX[�TXL�\�KDELWHQW���GLVRQV�SOXV���OHV�OpJLVODWHXUV�HW�OHV�MXJHV��HQ�IUDSSDQW�OHV�FRXSDEOHV�GH�SURSRV�GpOLEpUp��VH�IHUDLHQW�OHXUV�pJDX[��,O�HVW�LPSRVVLEOH�GH�YRLU�GDQV�OD�VDQFWLRQ�H[SLDWULFH�ULHQ�TXL�UHVVHPEOH�j�XQH�FRQVpTXHQFH�UDWLRQQHOOH�GH�OD�IDXWH���F·HVW��DEVWUDFWLRQ�IDLWH� GH� O·XWLOLWp�� XQH� VLPSOH� VpTXHQFH� PpFDQLTXH�� RX�� SRXU� PLHX[� GLUH�� XQH� UpSpWLWLRQ� PDWpULHOOH��XQH�FRSLH�GRQW�OD�IDXWH�HVW�OH�PRGqOH���,,��,QYRTXHUD�W�RQ��DYHF�9��&RXVLQ�HW�0��-DQHW��FHW�pWUDQJH�SULQFLSH�GH�O·RUGUH��TXH�WURXEOH�XQH�©�YRORQWp� UHEHOOH�ª� HW� TXH� OD� VRXIIUDQFH� VHXOH� SHXW� UpWDEOLU�"� 2Q� RXEOLH� GH� GLVWLQJXHU� LFL� HQWUH� OD�TXHVWLRQ�VRFLDOH�HW�OD�TXHVWLRQ�PRUDOH��/·RUGUH�VRFLDO�D�pWp�HQ�HIIHW�O·RULJLQH�KLVWRULTXH�GX�FKkWLPHQW��HW� OD� SHLQH� Q·pWDLW� DX� GpEXW�� FRPPH� O·D� IDLW� YRLU� /LWWUp�� TX·XQH� FRPSHQVDWLRQ�� XQH� LQGHPQLWp�PDWpULHOOH��H[LJpH�SDU�OD�YLFWLPH�RX�SDU�VHV�SDUHQWV���PDLV��ORUVTX·RQ�VH�SODFH�HQ�GHKRUV�GX�SRLQW�GH�YXH�VRFLDO�� OD�SHLQH�SHXW�HOOH�ULHQ�FRPSHQVHU�"�>���@�,O�VHUDLW�WURS�FRPPRGH�TX·XQ�FULPH�S�W�rWUH�SK\VLTXHPHQW�UpSDUp�SDU� OH�FKkWLPHQW��HW�TX·RQ�S�W�SD\HU�OH�SUL[�G·XQH�PDXYDLVH�DFWLRQ�DYHF�XQH�FHUWDLQH� GRVH� GH� VRXIIUDQFH� SK\VLTXH�� FRPPH� RQ� DFKHWDLW� OHV� LQGXOJHQFHV� GH� O·eJOLVH� HQ� pFXV�VRQQDQWV��1RQ��FH�TXL�HVW�IDLW�HVW�IDLW���OH�PDO�PRUDO�UHVWH��PDOJUp�WRXW�OH�PDO�SK\VLTXH�TX·RQ�SHXW�\�DMRXWHU�� $XWDQW� LO� VHUDLW� UDWLRQQHO� GH� SRXUVXLYUH�� DYHF� OHV� GpWHUPLQLVWHV�� OD� JXpULVRQ� GX� FRXSDEOH��DXWDQW�LO�HVW�LUUDWLRQQHO�GH�FKHUFKHU�OD�SXQLWLRQ�RX�OD�FRPSHQVDWLRQ�GX�FULPH��&HWWH�LGpH�HVW�OH�UpVXOWDW�G·XQH� VRUWH� GH� PDWKpPDWLTXH� HQIDQWLQH�� ©�°LO� SRXU� ±LO�� GHQW� SRXU� GHQW���ª� 'DQV� O·K\SRWKqVH� GX�OLEUH� DUELWUH� O·XQ� GHV� SODWHDX[� GH� OD� EDODQFH� HVW� GDQV� OH� PRQGH� PRUDO�� O·DXWUH� GDQV� OH� PRQGH�VHQVLEOH��O·XQ�GDQV�OH�FLHO��O·DXWUH�VXU�WHUUH���GDQV�OH�SUHPLHU�HVW�XQH�YRORQWp�OLEUH��GDQV�OH�VHFRQG�XQH�VHQVLELOLWp�WRXWH�GpWHUPLQpH���FRPPHQW�pWDEOLU�HQWUH�HOOHV�O·pTXLOLEUH�"�/H�OLEUH�DUELWUH��V·LO�H[LVWH��HVW�WRXW� j� IDLW� LQVDLVLVVDEOH� SRXU� QRXV��� F·HVW� XQ� DEVROX�� HW� RQ� Q·D� SDV� GH� SULVH� VXU� O·DEVROX��� VHV�UpVROXWLRQV�VRQW�GRQF�HQ�HOOHV�PrPHV�LUUpSDUDEOHV��LQH[SLDEOHV���RQ�OHV�D�FRPSDUpHV�j�GHV�pFODLUV��HW��HQ�HIIHW��HOOHV�pEORXLVVHQW�HW�GLVSDUDLVVHQW���O·DFWLRQ�ERQQH�RX�FRXSDEOH�GHVFHQG�>���@�P\VWpULHXVHPHQW�GH�OD�YRORQWp�GDQV�OH�GRPDLQH�GHV�VHQV��PDLV�HQVXLWH�LO�HVW�LPSRVVLEOH�GH�UHPRQWHU�GH�FH�GRPDLQH�
�������������������������������������������������������� 0�� 5HQRXYLHU�� DSUqV� DYRLU� YLYHPHQW� FULWLTXp� OXL�PrPH� O·LGpH� YXOJDLUH� GH� OD� SXQLWLRQ�� D� IDLW�SRXUWDQW�GH�JUDQGV�HIIRUWV�SRXU�VDXYHU�OH�SULQFLSH�GX�WDOLRQ�HQ�O·LQWHUSUpWDQW�GDQV�XQ�PHLOOHXU�VHQV��©�3ULV�HQ�OXL�PrPH�HW�FRPPH�H[SUHVVLRQ�G·XQ�VHQWLPHQW�GH�O·kPH�HQ�SUpVHQFH�GX�FULPH��OH�WDOLRQ�VHUDLW� ORLQ�GH�PpULWHU� OH�PpSULV�RX� O·LQGLJQDWLRQ�GRQW� O·DFFDEOHQW�GHV�SXEOLFLVWHV�GRQW� OHV� WKpRULHV�SpQDOHV�VRQW�VRXYHQW�SOXV�PDO�IRQGpHV�HQ�VWULFWH�MXVWLFH��ª��6FLHQFH�GH�OD�PRUDOH��W��,,��S��������6HORQ�0��5HQRXYLHU�� LO� QH� VHUDLW� SDV� PDXYDLV� TXH� OH� FRXSDEOH� VXEvW� O·HIIHW� GH� VD� PD[LPH� pULJpH� HQ� UqJOH�JpQpUDOH��� FH� TXL� HVW� LUUpDOLVDEOH�� F·HVW� O·pTXLYDOHQFH� PDWKpPDWLTXH� TXH� OH� WDOLRQ� VXSSRVH� HQWUH� OD�SHLQH�HW�O·LQMXUH����0DLV��UpSRQGURQV�QRXV��VL�FHWWH�pTXLYDOHQFH�pWDLW�UpDOLVDEOH��OH�WDOLRQ�Q·HQ�VHUDLW�SDV� SOXV� MXVWH� SRXU� FHOD��� FDU� QRXV� QH� SRXYRQV� SDV�� TXRL� TX·HQ� GLVH� 0�� 5HQRXYLHU�� pULJHU� HQ� ORL�JpQpUDOH�OD�PD[LPH�HW�O·LQWHQWLRQ�LPPRUDOH�GH�FHOXL�TXL�D�SURYRTXp�OH�WDOLRQ���QRXV�QH�SRXYRQV�QRQ�SOXV�pULJHU�HQ�ORL�JpQpUDOH�OD�PD[LPH�GH�OD�YHQJHDQFH��TXL�UHQG�OHV�FRXSV�UHoXV���QRXV�QH�SRXUULRQV�JpQpUDOLVHU�TXH�OH�PDO�SK\VLTXH�HW�O·HIIHW�GRXORXUHX[��PDLV�OD�JpQpUDOLVDWLRQ�G·XQ�PDO�HVW�HOOH�PrPH�PRUDOHPHQW� XQ� PDO��� LO� QH� UHVWH� GRQF� TXH� GHV� UDLVRQV� SHUVRQQHOOHV� RX� VRFLDOHV� GH� GpIHQVH�� GH�SUpFDXWLRQ��G·XWLOLWp��'·DSUqV�0��5HQRXYLHU�� OH� WDOLRQ��XQH�IRLV�SXULILp��SHXW�V·H[SULPHU�GDQV�FHWWH�IRUPXOH��TX·LO�GpFODUH�DFFHSWDEOH��©�4XLFRQTXH�D�YLROp�OD�OLEHUWp�G·DXWUXL�D�PpULWp�GH�VRXIIULU�GDQV�OD�VLHQQH���ª� PDLV� FHWWH� IRUPXOH� PrPH�� VHORQ� QRXV�� Q·HVW� SDV� DGPLVVLEOH�� DX� SRLQW� GH� YXH� GH� OD�JpQpUDOLVDWLRQ�NDQWLHQQH�GHV�LQWHQWLRQV��2Q�QH�GRLW�SRLQW�IDLUH�VRXIIULU�OH�FRXSDEOH�QL�UHVWUHLQGUH�VD�OLEHUWp�HQ�WDQW�TX·LO�D�YLROp�GDQV�OH�SDVVp�OD�OLEHUWp�G·DXWUXL��PDLV�HQ�WDQW�TX·LO�HVW�FDSDEOH�GH�OD�YLROHU�GH� QRXYHDX��� RQ� QH� SHXW� GRQF� SDV� GLUH� TX·DXFXQ� DFWH� SDVVp� PpULWH� XQH� SHLQH�� HW� OD� SHLQH� QH� VH�MXVWLILH�MDPDLV�TXH�SDU�OD�SUpYLVLRQ�G·DFWHV�VHPEODEOHV�j�O·DYHQLU���HOOH�QH�V·DWWDFKH�SDV�j�GHV�UpDOLWpV��PDLV�j�GH�VLPSOHV�SRVVLELOLWpV��TX·HOOH�V·HIIRUFH�GH�PRGLILHU��6L�OH�FRXSDEOH�V·H[LODLW�OLEUHPHQW�GDQV�XQH� vOH� GpVHUWH� G·R�� OH� UHWRXU� OXL� I�W� LPSRVVLEOH�� OD� VRFLpWp� KXPDLQH� �HW� HQ� JpQpUDO� WRXWH� VRFLpWp�G·rWUHV�PRUDX[��VH�WURXYHUDLW�GpVDUPpH�FRQWUH�OXL���QXOOH�ORL�PRUDOH�QH�SRXUUDLW�H[LJHU�TX·D\DQW�YLROp�OD�OLEHUWp�GHV�DXWUHV�LO�VRXIIUvW�GDQV�OD�VLHQQH��
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YRXV�DYH]�UHFRXUV�j�OD�VRXIIUDQFH�"�1RQ���FH�Q·HVW�Oj�SRXU�YRXV�TX·XQ�EXW�VHFRQGDLUH��TXL�SRXUUDLW�rWUH�DWWHLQW�SDU�G·DXWUHV�PR\HQV���YRWUH�EXW�SULQFLSDO�HVW�GH�SURGXLUH�FKH]�HX[�O·H[SLDWLRQ��F·HVW�j�GLUH�OH�PDOKHXU�VDQV�XWLOLWp�HW�>���@�VDQV�REMHW��&RPPH�VL�FH�Q·pWDLW�SDV�DVVH]�SRXU�HX[�G·rWUH�PpFKDQWV���1RV�PRUDOLVWHV�HQ�VRQW�HQFRUH�j�O·DUELWUDLUH�GLVWULEXWLRQ�TXH�VHPEOH�DGPHWWUH�O·eYDQJLOH���©�$�FHX[�TXL� RQW� GpMj� LO� VHUD� GRQQp� HQFRUH�� HW� j� FHX[� TXL� Q·RQW� ULHQ� LO� VHUD� HQOHYp� PrPH� OH� SHX� TX·LOV�SRVVqGHQW��ª�/·LGpH�FKUpWLHQQH�GH�JUkFH� VHUDLW� FHSHQGDQW�DFFHSWDEOH�j�XQH�FRQGLWLRQ��� F·HVW�G·rWUH�XQLYHUVDOLVpH��pWHQGXH�j�WRXV�OHV�KRPPHV�HW�j�WRXV�OHV�rWUHV���RQ�HQ�IHUDLW�SDU�Oj�PrPH��DX�OLHX�G·XQH�JUkFH��XQH�VRUWH�GH�GHWWH�GLYLQH���PDLV�FH�TXL�FKRTXH�SURIRQGpPHQW�GDQV�WRXWH�PRUDOH�HPSUXQWpH�GH�SUqV� RX� GH� ORLQ� DX� FKULVWLDQLVPH�� F·HVW� O·LGpH� G·XQH� pOHFWLRQ�� G·XQ� FKRL[�� G·XQH� IDYHXU�� G·XQH�GLVWULEXWLRQ�GH�OD�JUkFH��8Q�'LHX�Q·D�SDV�j�FKRLVLU�HQWUH�OHV�rWUHV�SRXU�YRLU�FHX[�TX·LO�YHXW�ILQDOHPHQW�UHQGUH�KHXUHX[���PrPH�XQ�OpJLVODWHXU�KXPDLQ��V·LO�SUpWHQGDLW�GRQQHU�XQH�YDOHXU�DEVROXH�HW�YUDLPHQW�GLYLQH� j� VHV� ORLV�� VHUDLW� IRUFp� DXVVL� GH� UHQRQFHU� j� WRXW� FH� TXL� UDSSHOOH� XQH� ©�pOHFWLRQ�ª�� XQH�©�SUpIpUHQFH�ª�� XQH� SUpWHQGXH� GLVWULEXWLRQ� HW� VDQFWLRQ�� 7RXW� GRQ� SDUWLHO� HVW� QpFHVVDLUHPHQW� DXVVL�SDUWLDO��HW�VXU�OD�WHUUH�FRPPH�DX�FLHO�LO�QH�VDXUDLW�\�DYRLU�GH�IDYHXU��/HV�FRXSDEOHV�JDUGHQW�DXMRXUG·KXL�PrPH�GHYDQW�QRV�ORLV�XQ�FHUWDLQ�QRPEUH�GH�GURLWV���LOV�FRQVHUYHQW�WRXV�FHV�GURLWV�GDQV�O·DEVROX��'H�PrPH� TX·XQ� KRPPH� QH� SHXW� SDV� OXL�PrPH� VH� YHQGUH� FRPPH� HVFODYH�� LO� QH� SHXW� V·HQOHYHU� j� OXL�PrPH�FHWWH�VRUWH�GH�GURLW�QDWXUHO�TXH�WRXW�rWUH�VHQWDQW�D�QDWXUHOOHPHQW�DX�ERQKHXU�ILQDO��� ,,,����6$1&7,21�62&,$/(���1RWUH�VRFLpWp�DFWXHOOH�QH�SHXW�VDQV�GRXWH�UpDOLVHU�FH�ORLQWDLQ�LGpDO�GH�ERQWp�DEVROXH���PDLV�HOOH�SHXW�HQFRUH�PRLQV�SUHQGUH�SRXU�W\SH�GH�FRQGXLWH�O·LGpDO�RSSRVp�GH�OD�PRUDOH�RUWKRGR[H��j�VDYRLU�OD�GLVWULEXWLRQ�GX�ERQKHXU�HW�GX�PDOKHXU�VXLYDQW�OH�PpULWH�HW�OH�GpPpULWH��1RXV�O·DYRQV�YX��LO�Q·\�D�SDV�GH�UDLVRQ�SXUHPHQW�PRUDOH�SRXU�VXSSRVHU�DXFXQH�GLVWULEXWLRQ�GH�SHLQHV�DX�YLFH�HW�GH�SULPHV�j�OD��YHUWX��$�SOXV�IRUWH�UDLVRQ�IDXW�LO�UHFRQQDvWUH�TX·LO�Q·\�D�SDV��HQ�GURLW�SXU��GH�VDQFWLRQ�VRFLDOH�HW�TXH�OHV�IDLWV�GpVLJQpV�VRXV�FH�QRP�VRQW�GH�VLPSOHV�SKpQRPqQHV�GH�GpIHQVH�VRFLDOH���0DLQWHQDQW��GX�SRLQW�GH�YXH�WKpRULTXH�SXU�R��QRXV�QRXV�VRPPHV�>���@�SODFp�MXVTX·LFL��LO�QRXV�IDXW� GHVFHQGUH� GDQV� OD� VSKqUH� SOXV� WURXEOH� GHV� VHQWLPHQWV� HW� GHV� DVVRFLDWLRQV� G·LGpHV�� R�� QRV�DGYHUVDLUHV�SRXUUDLHQW�UHSUHQGUH�O·DYDQWDJH��/D�PDMRULWp�GH�O·HVSqFH�KXPDLQH�QH�SDUWDJH�QXOOHPHQW�OHV� LGpHV� GH� %RXGGKD� HW� GH� WRXW� YUDL� SKLORVRSKH� VXU� OD� MXVWLFH� DEVROXH� LGHQWLTXH� j� OD� FKDULWp�XQLYHUVHOOH���HOOH�D�GH�IRUWHV�SUpYHQWLRQV�FRQWUH�OH�WLJUH�GH�OD�OpJHQGH�HW�GHV�SUpIpUHQFHV�QDWXUHOOHV�j�O·HQGURLW� GHV� EUHELV�� ,O� QH� OXL� SDUDLW� SDV� VDWLVIDLVDQW� TXH� OD� IDXWH� UHVWH� LPSXQLH� HW� OD� YHUWX� WRXWH�JUDWXLWH��/·KRPPH�HVW�FRPPH�FHV�HQIDQWV�TXL�Q·DLPHQW�SDV�OHV�KLVWRLUHV�R��OHV�ERQV�SHWLWV�JDUoRQV�VRQW�PDQJpV�SDU�OHV�ORXSV�HW�TXL�YRXGUDLHQW�DX�FRQWUDLUH�YRLU�OHV�ORXSV�PDQJpV��0rPH�DX�WKpkWUH��RQ� H[LJH� JpQpUDOHPHQW� TXH� OD� YHUWX� VRLW� UpFRPSHQVpH�� OH� YLFH� SXQL�� HW�� V·LOV� QH� OH� VRQW� SDV�� OH�VSHFWDWHXU� V·HQ� YD� PpFRQWHQW�� DYHF� OH� VHQWLPHQW� G·XQH� DWWHQWH� WURPSpH�� 3RXUTXRL� FH� VHQWLPHQW�WHQDFH��FH�EHVRLQ�SHUVLVWDQW�G·XQH�VDQFWLRQ�FKH]�O·rWUH�VRFLDEOH��FHWWH�LPSRVVLELOLWp�SV\FKRORJLTXH�GH�UHVWHU�VXU�O·LGpH�GH�PDO�LPSXQL�"�&·HVW�� HQ�SUHPLHU� OLHX��TXH� O·KRPPH�HVW�XQ�rWUH�HVVHQWLHOOHPHQW�SUDWLTXH�HW� DFWLI��TXL� WHQG�j�WLUHU�GH�WRXW�FH�TX·LO�YRLW�XQH�UqJOH�G·DFWLRQ�HW�SRXU�TXL�OD�YLH�G·DXWUXL�HVW�XQH�SHUSpWXHOOH�PRUDOH�HQ�H[HPSOHV��� DYHF� OH� PHUYHLOOHX[� LQVWLQFW� VRFLDO� TXH� SRVVqGH� O·KRPPH�� LO� VHQW� DXVVLW{W� TX·XQ� FULPH�LPSXQL� HVW� XQ� pOpPHQW� GH� GHVWUXFWLRQ� VRFLDOH�� LO� D� OH� SUHVVHQWLPHQW� G·XQ� GDQJHU��� WHO� XQ� FLWDGLQ�HQIHUPp�GDQV�XQH�YLOOH�DVVLpJpH�HW�TXL�GpFRXYUH�XQH�EUqFKH�RXYHUWH��(Q�VHFRQG� OLHX��FH�PDXYDLV�H[HPSOH�HVW�FRPPH�XQH�VRUWH�G·H[KRUWDWLRQ�SHUVRQQHOOH�DX�PDO�PXUPXUpH�j�VRQ�RUHLOOH�HW�FRQWUH�ODTXHOOH�VHV�SOXV�KDXWV�LQVWLQFWV�VH�UpYROWHQW��7RXW�FHOD�WLHQW�j�FH�TXH�OH�ERQ�VHQV�SRSXODLUH�IDLW�WRXMRXUV�HQWUHU�OD�VDQFWLRQ�GDQV�OD�IRUPXOH�PrPH�GH�OD�ORL�HW�UHJDUGH�OD�UpFRPSHQVH�RX�OH�FKkWLPHQW�FRPPH�GHV�PRELOHV��u%RUV[TSN�^ÏSR�TSPMXMG³R��/D�ORL�KXPDLQH�D�OH�GRXEOH� FDUDFWqUH� G·rWUH� XWLOLWDLUH� HW� QpFHVVLWDLUH��� FH� TXL� HVW� H[DFWHPHQW� O·RSSRVp� G·XQH� ORL� PRUDOH�FRPPDQGDQW�VDQV�PRELOH�j�XQH�YRORQWp�OLEUH��
��������������������������������������������������������0�� -DQHW� QRXV� IHUD� VDQV� GRXWH� O·DQWLTXH� REMHFWLRQ��� ©�6L� OHV� SXQLWLRQV� Q·pWDLHQW� GH� OD� SDUW� GH� OD�VRFLpWp�TXH�GHV�PR\HQV�GH�GpIHQVH��FH�VHUDLHQW�GHV�FRXSV��FH�QH�VHUDLHQW�SDV�GHV�SXQLWLRQV��ª��&RXUV�GH�SKLORVRSKLH��S����������$X�FRQWUDLUH��TXDQG�OHV�SXQLWLRQV�QH�VH�WURXYHQW�SDV�MXVWLILpHV�SDU�OD�GpIHQVH��F·HVW� SUpFLVpPHQW� HOOHV�TXL� VRQW�GH�YUDLV� FRXSV�� VRXV�TXHOTXH�HXSKpPLVPH�TX·RQ� OHV�GpVLJQH��� HQ�GHKRUV� GHV� UDLVRQV� GH� GpIHQVH� VRFLDOH�� RQ� QH� WUDQVIRUPHUD� MDPDLV� HQ� XQ� DFWH� PRUDO� O·DFWH�G·DGPLQLVWUHU��SDU�H[HPSOH��FHQW�FRXSV�GH�EkWRQ�VXU�OD�SODQWH�GHV�SLHGV�G·XQ�YROHXU�SRXU�OH�SXQLU��
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,O� H[LVWH� XQH� WURLVLqPH� UDLVRQ� SOXV� SURIRQGH� HQFRUH� GH� O·LQGLJQDWLRQ� FRQWUH� O·LPSXQLWp���O·LQWHOOLJHQFH�KXPDLQH�D�SHLQH�j�UHVWHU�VXU�O·LGpH�GH�PDO�PRUDO���HOOH�HQ�HVW�UpYROWpH�j�XQ�ELHQ�SOXV�KDXW� GHJUp� TX·HOOH� QH� SHXW� O·rWUH� SDU� XQ� PDQTXH� GH� V\PpWULH� PDWpULHOOH� RX� G·H[DFWLWXGH�PDWKpPDWLTXH��'RPLQpH� WRXW�HQWLqUH�SDU� O·LGpH�GH�SURJUqV�� HOOH�QH�SHXW� VXSSRUWHU�TX·XQ�rWUH� UHVWH�SRXU�ORQJWHPSV�DUUrWp�GDQV�VD�PDUFKH�HQ�DYDQW���(QILQ�LO�\�D�DXVVL�j�IDLUH�YDORLU�GHV�FRQVLGpUDWLRQV�HVWKpWLTXHV��8Q�rWUH�LPPRUDO�UHQIHUPH�XQH�ODLGHXU�ELHQ�SOXV�UHSRXVVDQWH�TXH�OD�ODLGHXU�SK\VLTXH�HW�VXU�ODTXHOOH�OD�YXH�Q·DLPH�SDV�j�VH�UHSRVHU��2Q� YRXGUDLW� GRQF� OH� FRUULJHU� RX� O·pFDUWHU�� O·DPpOLRUHU� RX� OH� VXSSULPHU�� 5DSSHORQV�QRXV� >���@� OD�SRVLWLRQ�SUpFDLUH�GHV�OpSUHX[�HW�GHV�LPSXUV�GDQV�OD�VRFLpWp�DQWLTXH���LOV�pWDLHQW�WUDLWpV�FRPPH�QRXV�WUDLWRQV�DXMRXUG·KXL�OHV�FRXSDEOHV��6L�OHV�URPDQFLHUV�RX�OHV�DXWHXUV�GUDPDWLTXHV�QH�ODLVVHQW�SDV�HQ�JpQpUDO� OH� FULPH� WURS� RXYHUWHPHQW� LPSXQL�� UHPDUTXRQV� DXVVL� TX·LOV� Q·RQW� SDV� FRXWXPH� GH�UHSUpVHQWHU� OHXUV� SULQFLSDX[� SHUVRQQDJHV�� OHXUV� KpURwQHV� VXUWRXW�� FRPPH� IUDQFKHPHQW� ODLGV��JRLWUHX[��ERVVXV��ERUJQHV��HWF����� VLOV� OH� IRQW�SDUIRLV��FRPPH�9LFWRU�+XJR�SRXU�VRQ�4XDVLPRGR��OHXU�EXW�HVW�DORUV�GH�QRXV�IDLUH�RXEOLHU�FHWWH�GLIIRUPLWp�SHQGDQW�WRXW�OH�UHVWH�GH�O·RXYUDJH�RX�GH�V·HQ�VHUYLU�FRPPH�DQWLWKqVH���OH�SOXV�VRXYHQW��OH�URPDQ�VH�WHUPLQH�SDU�XQH�WUDQVIRUPDWLRQ�GX�KpURV�RX�GH�O·KpURwQH��FRPPH�GDQV�OD�3HWLWH�)DGHWWH�RX�-DQH�(\UH���/D�ODLGHXU�SURGXLW�GRQF�ELHQ��j�XQ�PRLQGUH�GHJUp�� OH� PrPH� HIIHW� TXH� O·LPPRUDOLWp�� HW� QRXV� pSURXYRQV� OH� EHVRLQ� GH� FRUULJHU� O·XQH�� FRPPH�O·DXWUH���PDLV�FRPPHQW�FRUULJHU�GX�GHKRUV�O·LPPRUDOLWp�"�/·LGpH�GH�OD�SHLQH�LQIOLJpH�FRPPH�UpDFWLI�VH�SUpVHQWH� DXVVLW{W� j� O·HVSULW��� OH� FKkWLPHQW� HVW� XQ� GH� FHV� YLHX[� UHPqGHV� SRSXODLUHV� FRPPH� O·KXLOH�ERXLOODQWH� GDQV� ODTXHOOH� RQ� SORQJHDLW� DYDQW� $PEURLVH� 3DUp� OHV� PHPEUHV� GHV� EOHVVpV�� $X� IRQG� OH�GpVLU�GH�YRLU�OH�FRXSDEOH�FKkWLp�©�SDUW�G·XQ�ERQ�QDWXUHO�ª��,O�V·H[SOLTXH�VXUWRXW�SDU�O·LPSRVVLELOLWp�R��HVW�O·KRPPH�GH�UHVWHU�LQDFWLI��LQGLIIpUHQW�GHYDQW�XQ�PDO�TXHOFRQTXH���LO�YHXW�WHQWHU�TXHOTXH�FKRVH��WRXFKHU�j�OD�SODLH��VRLW�SRXU�OD�IHUPHU��VRLW�SRXU�DSSOLTXHU�XQ�UpYXOVLI��HW�VRQ�LQWHOOLJHQFH�HVW�VpGXLWH�SDU�FHWWH�V\PpWULH�DSSDUHQWH�TXH�QRXV�RIIUH�OD�SURSRUWLRQQDOLWp�GX�PDO�PRUDO�HW�GX�PDO�SK\VLTXH��,O�QH�VDLW�SDV�TX·LO�HVW�GHV�FKRVHV�DX[TXHOOHV�LO�YDXW�PLHX[�QH�SDV�WRXFKHU��/HV�SUHPLHUV�TXL�ILUHQW�GHV�IRXLOOHV� HQ� ,WDOLH� HW� TXL� WURXYqUHQW� GHV� 9pQXV� DYHF� XQ� EUDV� RX� XQH� MDPEH� GH� PRLQV� pSURXYqUHQW�FHWWH� LQGLJQDWLRQ� TXH� QRXV� UHVVHQWRQV� HQFRUH� DXMRXUG·KXL� GHYDQW�XQH�YRORQWp�PDO�pTXLOLEUpH��� LOV�YRXOXUHQW�UpSDUHU�OH�PDO��UHPHWWUH�XQ�EUDV�HPSUXQWp�DLOOHXUV��UDMXVWHU�XQH�MDPEH���DXMRXUG·KXL��SOXV�UpVLJQpV� HW� SOXV� WLPLGHV�� QRXV� ODLVVRQV� OHV� FKHIV�G·±XYUH� WHOV� TXHOV�� VXSHUEHPHQW� PXWLOpV��� DXVVL�QRWUH�DGPLUDWLRQ�PrPH�GHV�SOXV�EHOOHV�±XYUHV�QH�YD�W�HOOH�SDV�DORUV�VDQV�TXHOTXH�VRXIIUDQFH���PDLV�QRXV� DLPRQV� PLHX[� VRXIIULU� TXH� SURIDQHU�� &HWWH� VRXIIUDQFH� HQ� IDFH� G·XQ� PDO�� FH� VHQWLPHQW� GH�O·LUUpSDUDEOH��F·HVW�SOXW{W�HQFRUH�GHYDQW�OH�PDO�PRUDO�TXH�QRXV�GHYRQV�O·pSURXYHU��6HXOH�OD�YRORQWp�LQWpULHXUH� SHXW� HIILFDFHPHQW� VH� FRUULJHU� HOOH�PrPH�� FRPPH� OHV� ORLQWDLQV� FUpDWHXUV� GHV� 9pQXV� GH�PDUEUH�SRXUUDLHQW�VHXOV�OHXU�UHGRQQHU�FHV�PHPEUHV�SROLV�HW�EODQFV�TXL�RQW�pWp�EULVpV���QRXV��QRXV�VRPPHV�UpGXLWV�j�OD�FKRVH�OD�SOXV�GXUH�SRXU�O·KRPPH��j�O·DWWHQWH�GH�O·DYHQLU��/H�SURJUqV�GpILQLWLI�QH�SHXW� MDPDLV� YHQLU� TXH� GX� GHGDQV� GHV� rWUHV�� /HV� VHXOV� PR\HQV� TXH� QRXV� SXLVVLRQV� HPSOR\HU� VRQW�WRXW�LQGLUHFWV��O·pGXFDWLRQ��SDU�H[HPSOH���4XDQW�j�OD�YRORQWp�PrPH��HOOH�GRLW�SUpFLVpPHQW�>���@�rWUH�VDFUpH�SRXU�FHX[�TXL� OD�UHJDUGHQW�FRPPH�OLEUH��WRXW�DX�PRLQV�FRPPH�VSRQWDQpH��� LOV�QH�SHXYHQW�VDQV�FRQWUDGLFWLRQ�HW�VDQV�LQMXVWLFH�HVVD\HU�GH�SRUWHU�OD�PDLQ�VXU�HOOH��$LQVL� OH� VHQWLPHQW� TXL� QRXV� SRUWH� j� GpVLUHU� XQH� VDQFWLRQ� HVW� HQ� SDUWLH� H[FHOOHQW�� HQ� SDUWLH�LPPRUDO��&RPPH�EHDXFRXS�G·DXWUHV�VHQWLPHQWV�� LO� D�XQ�SULQFLSH� WUqV� OpJLWLPH�HW�GHV�DSSOLFDWLRQV�PDXYDLVHV��(QWUH�O·LQVWLQFW�KXPDLQ�HW�OD�WKpRULH�VFLHQWLILTXH�GH�OD�PRUDOH�H[LVWH�GRQF�XQH�FHUWDLQH�RSSRVLWLRQ��1RXV�DOORQV�PRQWUHU�TXH�FHWWH�RSSRVLWLRQ�HVW�SURYLVRLUH�HW�TXH�O·LQVWLQFW�ILQLUD�SDU�rWUH�FRQIRUPH� j� OD� YpULWp� VFLHQWLILTXH�� 3RXU� FHOD� QRXV� HVVD\HURQV� G·DQDO\VHU� SOXV� j� IRQG� TXH� QRXV� QH�O·DYRQV� IDLW� HQFRUH� OH� EHVRLQ� SV\FKRORJLTXH� G·XQH� VDQFWLRQ� FKH]� O·rWUH� HQ� VRFLpWp�� QRXV� HQ�HVTXLVVHURQV� OD� JHQqVH�� HW� QRXV� YHUURQV� FRPPHQW�� SURGXLW� G·DERUG� SDU� XQ� LQVWLQFW� QDWXUHO� HW�OpJLWLPH��LO�WHQG�j�VH�UHVWUHLQGUH��j�VH�OLPLWHU�GH�SOXV�HQ�SOXV�DYHF�OD�PDUFKH�GH�O·pYROXWLRQ�KXPDLQH���6·LO�HVW�XQH�ORL�JpQpUDOH�GH�OD�YLH��F·HVW�OD�VXLYDQWH���7RXW�DQLPDO��QRXV�SRXUULRQV�pWHQGUH�OD�ORL�PrPH�DX[�YpJpWDX[��UpSRQG�j�XQH�DWWDTXH�SDU�XQH�GpIHQVH�TXL�HVW�HOOH�PrPH�OH�SOXV�VRXYHQW�XQH�DWWDTXH�HQ�UpSRQVH��XQH�VRUWH�GH�FKRF�HQ�UHWRXU���F·HVW�Oj�XQ�LQVWLQFW�SULPLWLI��TXL�D�VD�VRXUFH�GDQV�OH�PRXYHPHQW� UpIOH[H��GDQV� O·LUULWDELOLWp�GHV� WLVVXV�YLYDQWV��HW� VDQV� OHTXHO� OD�YLH�VHUDLW� LPSRVVLEOH��� OHV�DQLPDX[�SULYpV�GH�OHXU�FHUYHDX�QH�FKHUFKHQW�LOV�SDV�HQFRUH�j�PRUGUH�TXL�OHV�SLQFH�"�/HV�rWUHV�FKH]�OHVTXHOV�FHW�LQVWLQFW�pWDLW�SOXV�GpYHORSSp�HW�SOXV�V�U�RQW�VXUYpFX�SOXV�DLVpPHQW��FRPPH�OHV�URVLHUV�PXQLV� G·pSLQHV�� &KH]� OHV� DQLPDX[� VXSpULHXUV�� WHOV� TXH� O·KRPPH��FHW� LQVWLQFW� VH�GLYHUVLILH��PDLV� LO�H[LVWH� WRXMRXUV��� HQ� QRXV� VH� WURXYH� WRXMRXUV� XQ� UHVVRUW� SUrW� j� VH� GpWHQGUH� FRQWUH� TXL� OH� WRXFKH��
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VHPEODEOH� j� FHV� SODQWHV� TXL� ODQFHQW� GHV� WUDLWV�� &·HVW� j� O·RULJLQH� XQ� SKpQRPqQH� PpFDQLTXH��LQFRQVFLHQW���PDLV�FHW�LQVWLQFW��HQ�GHYHQDQW�FRQVFLHQW��QH�V·DIIDLEOLW�SDV��FRPPH�WDQW�G·DXWUHV����LO�HVW�HQ�HIIHW�QpFHVVDLUH�j� OD�YLH�GH� O·LQGLYLGX�� ,O� IDXW��SRXU�YLYUH�GDQV� WRXWH�VRFLpWp�SULPLWLYH��SRXYRLU�PRUGUH�TXL�YRXV�D�PRUGX��IUDSSHU�TXL�YRXV�D�IUDSSp��'H�QRV�MRXUV�HQFRUH��TXDQG�XQ�HQIDQW��PrPH�HQ�MRXDQW��D�UHoX�XQ�FRXS�TX·LO�Q·D�SX�UHQGUH��LO�HVW�PpFRQWHQW���LO�D�OH�VHQWLPHQW�G·XQH�LQIpULRULWp���DX�FRQWUDLUH��ORUVTX·LO�D�UHQGX�OH�FRXS��HQ�O·DFFHQWXDQW�PrPH�DYHF�SOXV�G·pQHUJLH��LO�HVW�VDWLVIDLW��LO�QH�VH�VHQW�SOXV�LQIpULHXU��LQpJDO�GDQV�OD�OXWWH�SRXU�OD�YLH��0rPH�VHQWLPHQW�FKH]�OHV�DQLPDX[���TXDQG�RQ�MRXH�DYHF�XQ�FKLHQ��LO�IDXW�VH�ODLVVHU�SUHQGUH�OD�PDLQ�GH�WHPSV�HQ�WHPSV�SDU� OXL�VL�RQ�QH�YHXW�SDV�OH�PHWWUH�HQ�FROqUH��'DQV�OHV�MHX[�GH�O·KRPPH�DGXOWH�� RQ� >���@� UHWURXYH� OH� PrPH� EHVRLQ� G·XQ� FHUWDLQ� pTXLOLEUH� HQWUH� OHV� FKDQFHV��� OHV� MRXHXUV�GpVLUHQW� WRXMRXUV��VXLYDQW� O·H[SUHVVLRQ�SRSXODLUH��VH� WURXYHU�DX�PRLQV�©�PDQFKH�j�PDQFKH�ª��6DQV�GRXWH��DYHF�O·KRPPH��GH�QRXYHDX[�VHQWLPHQWV�LQWHUYLHQQHQW�HW�V·DMRXWHQW�j�O·LQVWLQFW�SULPLWLI���F·HVW�O·DPRXU�SURSUH�� OD�YDQLWp�� OH�VRXFL�GH�O·RSLQLRQ�G·DXWUXL���Q·LPSRUWH��RQ�SHXW�GLVWLQJXHU�SDU�GHVVXV�WRXW�FHOD�TXHOTXH�FKRVH�GH�SOXV�SURIRQG���OH�VHQWLPHQW�GHV�QpFHVVLWpV�GH�OD�YLH��'DQV�OHV�VRFLpWpV�VDXYDJHV��XQ�rWUH�TXL�Q·HVW�SDV�FDSDEOH�GH�UHQGUH��HW�PrPH�DX�GHOj��OH�PDO�TX·RQ�OXL�D�IDLW�HVW�XQ�rWUH�PDO�GRXp�SRXU�O·H[LVWHQFH��GHVWLQp�j�GLVSDUDvWUH�W{W�RX�WDUG��/D�YLH�PrPH�HQ� VRQ� HVVHQFH� HVW� XQH� UHYDQFKH�� XQH� UHYDQFKH� SHUPDQHQWH� FRQWUH� OHV� REVWDFOHV� TXL� O·HQWUDYHQW��$XVVL� OD� UHYDQFKH� HVW�HOOH� SK\VLRORJLTXHPHQW� QpFHVVDLUH� SRXU� WRXV� OHV� rWUHV� YLYDQWV�� WHOOHPHQW�HQUDFLQpH� FKH]� HX[� TXH� O·LQVWLQFW� EUXWDO� HQ� VXEVLVWH� MXVTX·DX� PRPHQW� GH� OD� PRUW�� 2Q� FRQQDvW�O·KLVWRLUH�GH�FH�6XLVVH�PRUWHOOHPHQW�EOHVVp�TXL��YR\DQW�SDVVHU�SUqV�GH�OXL�XQ�FKHI�DXWULFKLHQ��WURXYD�OD�IRUFH�GH�VDLVLU�XQ�EORF�GH�URFKHU�HW�GH�OXL�EULVHU� OD�WrWH��V·DQpDQWLVVDQW�OXL�PrPH�SDU�FH�GHUQLHU�HIIRUW�� 2Q� FLWHUDLW� EHDXFRXS� G·DXWUHV� WUDLWV� GH� FH� JHQUH�� R�� OD� UHYDQFKH� Q·HVW�SOXV� MXVWLILpH�SDU� OD�GpIHQVH� SHUVRQQHOOH� HW� VH� SURORQJH� SRXU� DLQVL� GLUH� MXVTX·DX� GHOj� GH� OD� YLH�� SDU� XQH� GH� FHV�FRQWUDGLFWLRQV� QRPEUHXVHV� HW� SDUIRLV� IpFRQGHV� TXL� SURGXLVHQW� FKH]� O·rWUH� VRFLDO� WDQW{W� GHV�VHQWLPHQWV�PDXYDLV��FRPPH�O·DYDULFH��WDQW{W�G·XWLOHV�VHQWLPHQWV��FRPPH�O·DPRXU�GH�OD�JORLUH��$� WRXW� FH� PpFDQLVPH�� UHPDUTXRQV�OH�� OD� QRWLRQ� PRUDOH� GH� MXVWLFH� RX� GH� PpULWH� HVW� HQFRUH��pWUDQJqUH��6L�XQ�DQLPDO�VDQV�FHUYHDX�PRUG�TXL�OH�EOHVVH��O·LGpH�GH�VDQFWLRQ�Q·D�ULHQ�j�\�YRLU���VL�YRXV�GHPDQGH]� j� XQ� HQIDQW� RX� j� XQ� KRPPH� GX� SHXSOH� SRXUTXRL� LO� GRQQH� GHV� FRXSV� j� TXHOTX·XQ�� LO�SHQVHUD�VH�MXVWLILHU�SOHLQHPHQW�V·LO�SHXW�YRXV�DIILUPHU�TX·LO�D�pWp�G·DERUG�IUDSSp�OXL�PrPH��1H�OXL�HQ�GHPDQGH]�SDV�SOXV� ORQJ���DX� IRQG��SRXU�TXL�QH� UHJDUGH�TXH� OHV� ORLV�JpQpUDOHV�GH� OD�YLH��F·HVW�XQH�UDLVRQ�WUqV�VXIILVDQWH��1RXV�VRPPHV�LFL�j�O·RULJLQH�PrPH�HW�FRPPH�DX�SRLQW�G·pPHUJHQFH�SK\VLTXH�GH�FH�SUpWHQGX�EHVRLQ�PRUDO�GH�VDQFWLRQ��TXL�MXVTX·j�SUpVHQW�QH�QRXV�RIIUH�ULHQ�GH�PRUDO��PDLV�TXL�YD�ELHQW{W�VH�PRGLILHU��6XSSRVRQV�TX·XQ�KRPPH��DX�OLHX�G·rWUH�OXL�PrPH�O·REMHW�GXQH�DWWDTXH��HQ�VRLW�OH�VLPSOH�VSHFWDWHXU�� HW� TX·LO� YRLH� O·DJUHVVHXU� YLJRXUHXVHPHQW� UHSRXVVp��� LO� QH� SRXUUD� SDV� PDQTXHU�G·DSSODXGLU��FDU� LO�VH�PHWWUD�SDU� OD�SHQVpH�j� OD�SODFH�GH�FHOXL�TXL�VH�GpIHQG�HW��FRPPH�O·D�PRQWUp�O·pFROH� DQJODLVH�� LO� V\PSDWKLVHUD� DYHF� OXL�� &KDTXH� FRXS� GRQQp� j� O·DJUHVVHXU� OXL� DSSDUDvWUD� DLQVL�FRPPH�XQH�MXVWH�FRPSHQVDWLRQ��XQH�UHYDQFKH�OpJLWLPH��XQH�VDQFWLRQ���6WXDUW�0LOO�D�GRQF�UDLVRQ�GH�
��������������������������������������������������������9RLU�VXU�FH�SRLQW�QRWUH�0RUDOH�DQJODLVH�FRQWHPSRUDLQH��S���������3RXUTXRL�VH�PHWWUD�W�LO�j�OD�SODFH�GH�FHOXL�TXL�VH�GpIHQG��HW�QRQ�GH�O·DXWUH�"�3RXU�SOXVLHXUV�UDLVRQV��TXL�Q·LPSOLTXHQW�SDV�HQFRUH�OH�VHQWLPHQW�GH�MXVWLFH�TX·LO�V·DJLW�G·H[SOLTXHU������3DUFH�TXH�O·KRPPH�DWWDTXp� HW� VXUSULV� HVW� WRXMRXUV� GDQV� XQH� VLWXDWLRQ� LQIpULHXUH�� SOXV� SURSUH� j� H[FLWHU� O·LQWpUrW� HW� OD�SLWLp��� TXDQG� QRXV� VRPPHV� WpPRLQ� G·XQH� OXWWH�� QH� SUHQRQV�QRXV� SDV� WRXMRXUV� SDUWL� SRXU� OH� SOXV�IDLEOH�� PrPH� VDQV� VDYRLU� VL� F·HVW� OXL� TXL� D� UDLVRQ�"� ��� /D� VLWXDWLRQ� GH� O·DJUHVVHXU� HVW� DQWL�VRFLDOH��FRQWUDLUH�j�OD�VpFXULWp�PXWXHOOH�TXH�FRPSRUWH�WRXWH�DVVRFLDWLRQ���HW��FRPPH�QRXV�IDLVRQV�WRXMRXUV�SDUWLH�G·XQH�VRFLpWp�TXHOFRQTXH��QRXV�V\PSDWKLVRQV�GDYDQWDJH�DYHF�FHOXL�GHV�GHX[�DGYHUVDLUHV�TXL�HVW�GDQV�OD�VLWXDWLRQ�OD�SOXV�VHPEODEOH�j�OD�Q{WUH��OD�SOXV�VRFLDOH��0DLV�VXSSRVRQV�TXH�OD�VRFLpWp�GRQW�XQ�KRPPH�IDLW�SDUWLH�QH�VRLW�SDV�OD�JUDQGH�DVVRFLDWLRQ�KXPDLQH�HW�VH�WURXYH�rWUH�SDU�H[HPSOH�XQH�DVVRFLDWLRQ� GH� YROHXUV��� DORUV� LO� VH� SURGXLUD� GDQV� VD� FRQVFLHQFH� GHV� IDLWV� DVVH]� pWUDQJHV��� LO�DSSURXYHUD�XQ�YROHXU�VH�GpIHQGDQW�FRQWUH�XQ�DXWUH�YROHXU�HW�OH�FKkWLDQW��PDLV�LO�Q·DSSURXYHUD�SDV�XQ� JHQGDUPH� VH� GpIHQGDQW� FRQWUH� XQ� YROHXU� DX� QRP� GH� OD� JUDQGH� VRFLpWp��� LO� pSURXYHUD� XQH�UpSXJQDQFH�LQYLQFLEOH�j�VH�PHWWUH�j�OD�SODFH�GX�JHQGDUPH�HW�j�V\PSDWKLVHU�DYHF�OXL��FH�TXL�IDXVVHUD�VHV�MXJHPHQWV�PRUDX[��&·HVW�DLQVL�HQFRUH�TXH�OHV�JHQV�GX�SHXSOH�SUHQQHQW�SDUWL�GDQV�WRXWH�EDJDUUH�FRQWUH� OD� SROLFH�� VDQV� PrPH� V·LQIRUPHU� GH� TXRL� LO� V·DJLW��� TX·j� O·pWUDQJHU� QRXV� VHULRQV� SRUWpV� j�SUHQGUH� SDUWL� SRXU� GHV� )UDQoDLV�� HWF�� /D� FRQVFLHQFH� HVW� UHPSOLH� GH� SKpQRPqQHV� GH� FH� JHQUH��
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SHQVHU� >���@� TXH� OH� EHVRLQ� GH� YRLU� FKkWLpH� WRXWH� DWWDTXH� FRQWUH� O·LQGLYLGX� VH� UDPqQH� DX� VLPSOH�LQVWLQFW�GH�GpIHQVH�SHUVRQQHOOH���VHXOHPHQW�� LO�D�WURS�FRQIRQGX�OD�GpIHQVH�DYHF�OD�YHQJHDQFH��HW�LO�Q·D� SDV� PRQWUp� TXH� FHW� LQVWLQFW� PrPH� VH� UpGXLW� j� XQH� DFWLRQ� UpIOH[H� H[FLWpH� GLUHFWHPHQW� RX�V\PSDWKLTXHPHQW�� /RUVTXH� FHWWH� DFWLRQ� UpIOH[H� HVW� H[FLWpH� SDU� V\PSDWKLH�� HOOH� VHPEOH� UHYrWLU� XQ�FDUDFWqUH� PRUDO� HQ� SUHQDQW� XQ� FDUDFWqUH� GpVLQWpUHVVp��� FH� TXH� QRXV� DSSHORQV� OD� VDQFWLRQ� SpQDOH�Q·HVW� GRQF� DX� IRQG� TX·XQH� GpIHQVH� H[HUFpH� SDU� GHV� LQGLYLGXV� j� OD� SODFH� GHVTXHOV� QRXV� SRXYRQV� QRXV�WUDQVSRUWHU�HQ�HVSULW��FRQWUH�G·DXWUHV�j�OD�SODFH�GHVTXHOV�QRXV�QH�YRXORQV�SDV�QRXV�PHWWUH��/H� EHVRLQ� SK\VLTXH� HW� VRFLDO�GH� VDQFWLRQ�D�XQ�GRXEOH�DVSHFW��SXLVTXH� OD� VDQFWLRQ�HVW� WDQW{W�FKkWLPHQW�� WDQW{W� UpFRPSHQVH�� 6L� OD� UpFRPSHQVH� QRXV� SDUDvW� DXVVL� QDWXUHOOH� TXH� OD� SHLQH�� F·HVW�TX·HOOH�D��HOOH�DXVVL��VRQ�RULJLQH�GDQV�XQH�DFWLRQ�UpIOH[H��GDQV�XQ�SULPLWLI� LQVWLQFW�GH�OD�YLH��7RXWH�FDUHVVH�DSSHOOH�HW�DWWHQG�XQH�DXWUH�FDUHVVH�HQ�UpSRQVH���WRXW�WpPRLJQDJH�GH�ELHQYHLOODQFH�SURYRTXH�FKH]�DXWUXL�XQ�WpPRLJQDJH�VHPEODEOH���FHOD�HVW�YUDL�GX�KDXW�HQ�EDV�GH�O·pFKHOOH�DQLPDOH���XQ�FKLHQ�TXL�V·DYDQFH�GRXFHPHQW�HQ�UHPXDQW�OD�TXHXH��SRXU�OpFKHU�XQ�VLHQ�FDPDUDGH��HVW�LQGLJQp�V·LO�VH�YRLW�DFFXHLOOL� j� >���@� FRXSV� GH� FURFV�� FRPPH� SHXW� V·LQGLJQHU� XQ� KRPPH� GH� ELHQ� UHFHYDQW� OH� PDO� HQ�pFKDQJH�GH� VHV�ELHQIDLWV��eWHQGH]�SDU� OD� V\PSDWKLH�HW�JpQpUDOLVH]�FHWWH� LPSUHVVLRQ�G·DERUG� WRXWH�SHUVRQQHOOH��YRXV�HQ�YLHQGUH]�j� IRUPXOHU�FH� MXJHPHQW��� LO�HVW�QDWXUHO�TXH�WRXW�rWUH�TXL� WUDYDLOOH�DX�ERQKHXU� GH� VHV� VHPEODEOHV� UHoRLYH� OXL�PrPH� HQ� pFKDQJH� OHV� PR\HQV� G·rWUH� KHXUHX[�� 1RXV�FRQVLGpUDQW�FRPPH�VROLGDLUHV�OHV�XQV�GHV�DXWUHV��QRXV�QRXV�VHQWRQV�HQJDJpV�SDU�XQH�VRUWH�GH�GHWWH�j� O·pJDUG� GH� WRXW�ELHQIDLWHXU�GH� OD� VRFLpWp��$X�GpWHUPLQLVPH�QDWXUHO�TXL� OLH� OH�ELHQIDLW� DX�ELHQIDLW�V·DMRXWH�DLQVL�XQ�VHQWLPHQW�GH�V\PSDWKLH�HW�PrPH�GH�UHFRQQDLVVDQFH�j�O·pJDUG�GX�ELHQIDLWHXU���RU��HQ�YHUWX�G·XQH�LOOXVLRQ�LQpYLWDEOH��OH�ERQKHXU�QRXV�SDUDLW�WRXMRXUV�SOXV�PpULWp�SDU�FHX[�HQYHUV�TXL�QRXV�pSURXYRQV�GH�OD�V\PSDWKLH���$SUqV�FHWWH�JHQqVH�UDSLGH�GHV�VHQWLPHQWV�TX·H[FLWH�FKH]�O·KRPPH�OD�SXQLWLRQ�GHV�PpFKDQWV�RX�OD�UpFRPSHQVH�GHV�ERQV��RQ�FRPSUHQGUD�FRPPHQW�V·HVW�IRUPpH�OD�QRWLRQ�G·XQH�MXVWLFH�GLVWULEXWLYH�LQIOH[LEOH�� SURSRUWLRQQDQW� OH� ELHQ� DX� ELHQ�� OH� PDO� DX� PDO��� FH�Q·HVW�TXH� OH� V\PEROH�PpWDSK\VLTXH�G·XQ� LQVWLQFW�SK\VLTXH�YLYDFH��TXL� UHQWUH�DX� IRQG�GDQV�FHOXL�GH� OD�FRQVHUYDWLRQ�GH� OD�YLH�� ,O�QRXV�UHVWH� j� YRLU� FRPPHQW�� GDQV� OH� PLOLHX� HQ� SDUWLH� DUWLILFLHO� GH� OD� VRFLpWp� KXPDLQH�� FHW� LQVWLQFW� VH�PRGLILH�SHX�j�SHX��GH�WHOOH�VRUWH�TX·XQ�MRXU�OD�QRWLRQ�GH�MXVWLFH�GLVWULEXWLYH�\�SHUGUD�PrPH�O·DSSXL�SUDWLTXH�TXH�OXL�SUrWH�HQFRUH�DXMRXUG·KXL�OH�VHQWLPHQW�SRSXODLUH��6XLYRQV�HQ�HIIHW�OD�PDUFKH�GH�OD�VDQFWLRQ�SpQDOH�DYHF�O·pYROXWLRQ�GHV�VRFLpWpV��$�O·RULJLQH��OH�FKkWLPHQW� pWDLW� EHDXFRXS� SOXV� IRUW� TXH� OD� IDXWH�� OD� GpIHQVH� GpSDVVDLW� O·DWWDTXH�� ,UULWH]� XQH� ErWH�IpURFH��HOOH�YRXV�GpFKLUHUD���DWWDTXH]�XQ�KRPPH�GX�PRQGH��LO�YRXV�UpSRQGUD�SDU�XQ�WUDLW�G·HVSULW���LQMXULH]�XQ�SKLORVRSKH��LO�QH�YRXV�UpSRQGUD�ULHQ��&·HVW�OD�ORL�G·pFRQRPLH�GH�OD�IRUFH�TXL�SURGXLW�FHW�DGRXFLVVHPHQW�FURLVVDQW�GH�OD�VDQFWLRQ�SpQDOH��/·DQLPDO�HVW�XQ�UHVVRUW�JURVVLqUHPHQW�UpJOp�GRQW�OD�GpWHQWH�Q·HVW�SDV�WRXMRXUV�SURSRUWLRQQpH�j�OD�IRUFH�TXL�OD�SURYRTXH���GH�PrPH�O·KRPPH�SULPLWLI��HW�DXVVL� OD� SpQDOLWp� >���@� GHV� SUHPLHUV� SHXSOHV�� 3RXU� VH� GpIHQGUH� FRQWUH� XQ� DJUHVVHXU�� RQ� O·pFUDVDLW��3OXV�WDUG��RQ�V·DSHUoRLW�TX·LO�Q·\�D�SDV�EHVRLQ�G·DYRLU�OD�PDLQ�VL�ORXUGH���RQ�WkFKH�GH�SURSRUWLRQQHU�
�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������FRPSOH[HV� DX� SRLQW� GH� VHPEOHU� VH� FRQWUHGLUH� HW� TXL� FHSHQGDQW� UHQWUHQW� VRXV� XQH� ORL� XQLTXH�� /D�VDQFWLRQ�HVW�HVVHQWLHOOHPHQW�OD�FRQFOXVLRQ�G·XQH�OXWWH�j�ODTXHOOH�QRXV�DVVLVWRQV�FRPPH�VSHFWDWHXUV�HW�R��QRXV�SUHQRQV�SDUWL�SRXU�O·XQ�RX�O·DXWUH�GHV�DGYHUVDLUHV���HVW�RQ�JHQGDUPH�RX�FLWR\HQ�UpJXOLHU��RQ� DSSURXYHUD� OHV� PHQRWWHV�� OD� SULVRQ� HW� OD� SRWHQFH��� HVW�RQ� YROHXU� RX� OD]]DURQH� RX� VLPSOHPHQW�SDUIRLV�KRPPH�GX�SHXSOH��RQ�DSSURXYHUD�OH�FRXS�GH�IXVLO�WLUp�G·XQ�EXLVVRQ��OH�SRLJQDUG�HQIRQFp�P\VWpULHXVHPHQW� GDQV� OH�GRV�GHV� FDUDELQLHUV�� 6RXV� WRXV�FHV� MXJHPHQWV�PRUDX[�RX� LPPRUDX[� LO�QH�UHVWHUD� G·LGHQWLTXH� TXH� OD� FRQVWDWDWLRQ� GH� FH� IDLW� G·H[SpULHQFH��� FHOXL� TXL� IUDSSH� GRLW� V·DWWHQGUH�QDWXUHOOHPHQW�HW�VRFLDOHPHQW�j�rWUH�IUDSSp�j�VRQ�WRXU�HW�DJLU�HQ�FRQVpTXHQFH�GH�FH�GpWHUPLQLVPH����4XHOTXH�SHVVLPLVWH�QLHUD�W�LO�FHW�LQVWLQFW�QDWXUHO�GH�JUDWLWXGH�HW�QRXV�REMHFWHUD�W�LO�TX·DX�FRQWUDLUH�O·KRPPH�HVW�QDWXUHOOHPHQW�LQJUDW�"�5LHQ�GH�SOXV�LQH[DFW���LO�HVW�RXEOLHX[��YRLOj�WRXW��/HV�HQIDQWV��OHV�DQLPDX[� OH�VRQW�HQFRUH�SOXV�� ,O�\�D�XQH�JUDQGH�GLIIpUHQFH�HQWUH�FHV�GHX[�FKRVHV��/·LQVWLQFW�GH� OD�JUDWLWXGH�H[LVWH�FKH]� WRXV� OHV�rWUHV�HW� VXEVLVWH� WDQW�TXH�GXUH�YLI�HW� LQWDFW� OH�VRXYHQLU�GX�ELHQIDLW���PDLV�FH�VRXYHQLU�V·DOWqUH�WUqV�UDSLGHPHQW��'HV�LQVWLQFWV�ELHQ�SOXV�IRUWV��FRPPH�O·LQWpUrW�SHUVRQQHO��O·RUJXHLO�� HWF��� OH� FRPEDWWHQW�� &·HVW� SRXU� FHOD� TXH�� TXDQG� QRXV� QRXV� PHWWRQV� j� OD� SODFH� G·DXWUXL��QRXV� VRPPHV� VL� FKRTXpV� GH� QH� SDV� YRLU� XQH� ERQQH� DFWLRQ� UpFRPSHQVpH�� WDQGLV� TXH� QRXV�pSURXYRQV� VRXYHQW� VL� SHX� GH� UHPRUGV� HQ� RXEOLDQW� QRXV�PrPH� GH� UpSRQGUH� j� XQ� ELHQIDLW�� /H�VHQWLPHQW� GH� OD� JUDWLWXGH� HVW� XQ� GH� FHV� VHQWLPHQWV� DOWUXLVWHV� QDWXUHOV� TXL�� VH� WURXYDQW� HQ�FRQWUDGLFWLRQ� DYHF� O·pJRwVPH� pJDOHPHQW� QDWXUHO�� VRQW� SOXV� IRUWV� TXDQG� LO� V·DJLW� G·DSSUpFLHU� OD�FRQGXLWH�G·DXWUXL�TXH�GH�UpJOHU�OD�Q{WUH�SURSUH��
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H[DFWHPHQW�OD�UpDFWLRQ�UpIOH[H�j�O·DWWDTXH��F·HVW�OD�SpULRGH�UpVXPpH�GDQV�OH�SUpFHSWH���±LO�SRXU�±LO��GHQW� SRXU� GHQW�� �� SUpFHSWH� TXL� H[SULPH� XQ� LGpDO� HQFRUH� LQILQLPHQW� WURS� pOHYp� SRXU� OHV� SUHPLHUV�KRPPHV�� XQ� LGpDO� DXTXHO� QRXV�PrPHV�� GH� QRV� MRXUV�� QRXV� VRPPHV� ORLQ� G·rWUH� DUULYpV�FRPSOqWHPHQW�� TXRLTXH� QRXV� OH� GpSDVVLRQV� j� G·DXWUHV� SRLQWV� GH� YXH�� °LO� SRXU� ±LO�� F·HVW� OD� ORL�SK\VLTXH�GH�O·pJDOLWp�HQWUH�O·DFWLRQ�HW�OD�UpDFWLRQ�TXL�GRLW�UpJLU�XQ�RUJDQLVPH�SDUIDLWHPHQW�pTXLOLEUp�HW�IRQFWLRQQDQW�G·XQH�IDoRQ�WUqV�UpJXOLqUH��$YHF�OH�WHPSV�VHXO�O·KRPPH�V·DSHUoRLW�TX·LO�Q·HVW�PrPH�SDV� XWLOH�� SRXU� VD� FRQVHUYDWLRQ� SHUVRQQHOOH�� GH� SURSRUWLRQQHU� DEVROXPHQW� OD� SHLQH� LQIOLJpH� j� OD�VRXIIUDQFH� UHoXH�� ,O� WHQG� GRQF� HW� WHQGUD� GH� SOXV� HQ� SOXV� GDQV� O·DYHQLU� j� GLPLQXHU� OD� SHLQH��� LO�pFRQRPLVHUD� OHV�FKkWLPHQWV�� OHV�SULVRQV�� OHV�VDQFWLRQV�GH�WRXWH�VRUWH���FH�VRQW� Oj�GHV�GpSHQVHV�GH�IRUFH� VRFLDOH� SDUIDLWHPHQW� LQXWLOHV�� GqV� TX·HOOHV� GpSDVVHQW� OH� VHXO� EXW� TXL� OHV� MXVWLILH�VFLHQWLILTXHPHQW��� GpIHQVH� GH� O·LQGLYLGX� HW� GX� FRUSV� VRFLDO� DWWDTXp�� /D� UDQFXQH� PrPH�� OD� KDLQH��O·HVSULW�GH�YHQJHDQFH��FHW�HPSORL� VL�YDLQ�GHV� IDFXOWpV�KXPDLQHV�� WHQGHQW�j�GLVSDUDvWUH�SRXU� ODLVVHU�SODFH�j�OD�FRQVWDWDWLRQ�GX�IDLW�HW�j�OD�UHFKHUFKH�GHV�PR\HQV�OHV�SOXV�UDWLRQQHOV�SRXU�HPSrFKHU�TX·LO�QH�VH�UHQRXYHOOH��4X·HVW�FH�TXH�OD�KDLQH�"�8QH�VLPSOH�IRUPH�GH�O·LQVWLQFW�GH�FRQVHUYDWLRQ�SK\VLTXH��OH�VHQWLPHQW�G·XQ�GDQJHU�WRXMRXUV�SUpVHQW�GDQV�OD�SHUVRQQH�G·XQ�DXWUH�LQGLYLGX��6L�XQ�FKLHQ�SHQVH�j�TXHOTXH�HQIDQW�TXL�OXL�D�MHWp�XQH�SLHUUH��XQ�PpFDQLVPH�G·LPDJHV�QDWXUHO�DVVRFLH�SUpVHQWHPHQW�SRXU�OXL� j� O·LGpH� GH� O·HQIDQW� O·DFWLRQ� GH� MHWHU� OD� SLHUUH��� G·R�� FROqUH� HW� JULQFHPHQW� GH� GHQWV��/D�KDLQH�D�GRQF�HX�VRQ�XWLOLWp�HW�VH�MXVWLILH�UDWLRQQHOOHPHQW�GDQV�XQ�pWDW�VRFLDO�SHX�DYDQFp���F·pWDLW�XQ�H[FLWDQW�SUpFLHX[� GX� V\VWqPH� QHUYHX[� HW�� SDU� OXL�� GX� V\VWqPH� PXVFXODLUH�� 'DQV� O·pWDW� VRFLDO� VXSpULHXU�� R��O·LQGLYLGX�Q·D�SOXV�EHVRLQ�GH�VH�GpIHQGUH�OXL�PrPH��OD�KDLQH�Q·D�SOXV�GH�VHQV��6L�O·RQ�HVW�YROp��RQ�VH�SODLQW�j�OD�SROLFH���VL�O·RQ�HVW�IUDSSp��RQ�GHPDQGH�GHV�GRPPDJHV�HW�LQWpUrWV��'pMj��j�QRWUH�pSRTXH��LO�Q·\�D�SOXV�j�SRXYRLU�pSURXYHU�GH�OD�KDLQH�TXH�OHV�DPELWLHX[��OHV�LJQRUDQWV�RX�OHV�VRWV��/H�GXHO��FHWWH�FKRVH�DEVXUGH��V·HQ�LUD���LO�HVW�GX�UHVWH�j�SUpVHQW�UpJOp�GDQV�VHV�GpWDLOV�FRPPH�XQH�YLVLWH�RIILFLHOOH��HW�ELHQ�VRXYHQW�RQ�V·\�EDW�SRXU�OD�IRUPH��/D�SHLQH�GH�PRUW�RX�GLVSDUDvWUD�RX�QH�VHUD�FRQVHUYpH�TXH�FRPPH� PR\HQ� SUpYHQWLI�� GDQV� OH� EXW� G·pSRXYDQWHU� PpFDQLTXHPHQW� OHV� FULPLQHOV� GH� UDFH�� OHV�FULPLQHOV�PpFDQLTXHV��/HV�SULVRQV�HW�OHV�EDJQHV�VHURQW�SUREDEOHPHQW�GpPROLV�SRXU�rWUH�UHPSODFpV�SDU� OD�GpSRUWDWLRQ��TXL�HVW� O·pOLPLQDWLRQ�VRXV�VD� IRUPH� OD�SOXV�VLPSOH���GpMj� >���@� OD�SULVRQ�PrPH�V·HVW�DGRXFLH�����RQ�\�ODLVVD�GDYDQWDJH�SpQpWUHU�O·DLU�HW�OD�OXPLqUH���OHV�EDUUHDX[�GH�IHU�TXL�UHWLHQQHQW�OH� FRXSDEOH� VDQV� WURS� pFDUWHU� OHV� UD\RQV� GX� VROHLO� ILJXUHQW�� V\PEROLTXHPHQW� O·LGpDO� GH� OD� MXVWLFH�SpQDOH�� TX·RQ� SHXW� H[SULPHU� SDU� FHWWH� IRUPXOH� VFLHQWLILTXH��� OH�PD[LPXP� GH� GpIHQVH� VRFLDOH� DYHF� OH�PLQLPXP�GH�VRXIIUDQFH�LQGLYLGXHOOH��$LQVL�� SOXV� QRXV� DOORQV�� SOXV� OD� YpULWp� WKpRULTXH� V·LPSRVH� PrPH� DX[� PDVVHV� HW� PRGLILH� OH�EHVRLQ�SRSXODLUH�GH�FKkWLPHQW��/RUVTXH�DXMRXUG·KXL�OD�VRFLpWp�FKkWLH��FH�Q·HVW�MDPDLV�SRXU�O·DFWH�TXL�D�pWp� FRPPLV� GDQV� OH� SDVVp�� F·HVW� SRXU� FHX[� TXH� OH� FRXSDEOH� RX� G·DXWUHV� j� VRQ� H[HPSOH� SRXUUDLHQW�FRPPHWWUH�GDQV�O·DYHQLU��/D�VDQFWLRQ�QH�YDXW�TXH�FRPPH�SURPHVVH�RX�PHQDFp�SUpFpGDQW�O·DFWH�HW�WHQGDQW� PpFDQLTXHPHQW� j� OH� SURGXLUH��� FHOXL�FL� DFFRPSOL�� HOOH� SHUG� WRXWH� VD� YDOHXU��� HOOH� HVW� XQ�VLPSOH�ERXFOLHU�RX�XQ�VLPSOH� UHVVRUW�GpWHUPLQLVWH��HW� ULHQ�GH�SOXV��&·HVW�ELHQ�SRXU�FHOD�TX·RQ�QH�SXQLW�SOXV�OHV�IRXV�SDU�H[HPSOH���RQ�\�D�UHQRQFp��DSUqV�DYRLU�UHFRQQX�TXH�OD�FUDLQWH�GX�FKkWLPHQW�Q·DYDLW�SDV�G·DFWLRQ�HIILFDFH�VXU�HX[��,O�\�D�XQ�VLqFOH�j�SHLQH��DYDQW�3LQHO��O·LQVWLQFW�SRSXODLUH�YRXODLW�TX·RQ�OHV�SXQLW�FRPPH�WRXV�OHV�DXWUHV�FRXSDEOHV��FH�TXL�SURXYH�FRPELHQ�OHV�LGpHV�GH�UHVSRQVDELOLWp�RX� G·LUUHVSRQVDELOLWp� VRQW� YDJXHV� GDQV� OH� FRQFHSW� YXOJDLUH� HW� XWLOLWDLUH� GH� OD� VDQFWLRQ� VRFLDOH�� /H�SHXSOH� QH� SDUODLW� SDV� DX� QRP� GH� FHV� LGpHV�� PDLV� ELHQ� SOXW{W� DX� QRP� GH� O·LQWpUrW� VRFLDO�� ORUVTX·LO�UpFODPDLW�DXWUHIRLV�GHV�FKkWLPHQWV�FUXHOV��HQ�KDUPRQLH�DYHF�VHV�P±XUV���OHV�OpJLVWHV�QH�GRLYHQW�SDV�GDYDQWDJH� OHV� PHWWUH� HQ� DYDQW� DXMRXUG·KXL�� ORUVTX·LOV� WUDYDLOOHQW� j� UpGXLUH� OD� SHLQH� DX� VWULFW�QpFHVVDLUH�� /H� OLEUH� DUELWUH� HW� OD� UHVSRQVDELOLWp� DEVROXH�� j� HX[� VHXOV�� QH� OpJLWLPHQW� SDV� SOXV� XQ�

���������������������������������������������������������3RXU�WRXV�OHV�GpOLWV�TXL�QH�SHXYHQW�HQWUDvQHU�OD�GpSRUWDWLRQ��0��/H�%RQ�SURSRVDLW�DYHF�UDLVRQ��LFL�PrPH�� O·DPHQGH��RX�XQ� WUDYDLO� REOLJDWRLUH� �LQGXVWULHO�RX�DJULFROH���RX�HQILQ�XQ�VHUYLFH�PLOLWDLUH� IRUFp�VRXV� XQH� GLVFLSOLQH� VpYqUH� �5HYXH� SKLORV��� PDL� ������� 2Q� OH� VDLW�� QRV� SULVRQV� VRQW� GHV� OLHX[� GH�SHUYHUVLRQ� SOXW{W� TXH� GH� FRQYHUVLRQ�� &H� VRQW� GHV� HQGURLWV� GH� UpXQLRQ� HW� G·DVVRFLDWLRQ� SRXU� OHV�PDOIDLWHXUV��GHV�©�FOXEV�DQWL�VRFLDX[�ª��&KDTXH�DQQpH��pFULYDLW�XQ�SUpVLGHQW�GH�OD�FRXU�GH�FDVVDWLRQ��0��%pUDQJHU��FHQW�PLOOH�LQGLYLGXV�©�YRQW�V·\�SORQJHU�SOXV�DYDQW�GDQV�OH�FULPH�ª��VRLW�XQ�PLOOLRQ�HQ�GL[� DQV�� 'HOj� O·DXJPHQWDWLRQ� FRQVLGpUDEOH� GHV� UpFLGLYHV� �FHWWH� DXJPHQWDWLRQ� HVW� HQ� PR\HQQH� GH�SOXV�GH�GHX[�PLOOH�SDU�DQ���
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FKkWLPHQW�VRFLDO�TXH�O·LUUHVSRQVDELOLWp�PpWDSK\VLTXH�HW�OH�GpWHUPLQLVPH�PpWDSK\VLTXH���FH�TXL�VHXO�MXVWLILH�OD�SHLQH��F·HVW�VRQ�HIILFDFLWp�DX�SRLQW�GH�YXH�GH�OD�GpIHQVH�VRFLDOH����>���@�'H�PrPH�TXH�OHV�FKkWLPHQWV�VRFLDX[�VH�UpGXLVHQW�GH�QRWUH�WHPSV�DX�VWULFW�QpFHVVDLUH��OHV�UpFRPSHQVHV� VRFLDOHV� �WLWUHV� GH� QREOHVVH�� FKDUJHV� KRQRULILTXHV�� HWF��� GHYLHQQHQW� DXVVL� EHDXFRXS�SOXV� UDUHV� HW� SOXV� H[FHSWLRQQHOOHV�� -DGLV�� ORUVTX·XQ� JpQpUDO� pWDLW� YDLQFX�� RQ� OH� PHWWDLW� j� PRUW� HW�TXHOTXHIRLV� HQ� FURL[��� ORUVTX·LO� pWDLW� YDLQTXHXU�� RQ� OH� QRPPDLW� LPSHUDWRU� HW� RQ� OH� SRUWDLW� HQ�WULRPSKH��� GH� QRV� MRXUV�� >���@� XQ� JpQpUDO� Q·D� SDV� EHVRLQ� SRXU� YDLQFUH� GH� V·DWWHQGUH� QL� j� GH� WHOV�KRQQHXUV�QL�j�XQH�ILQ�VL�ODPHQWDEOH��/D�VRFLpWp�UHSRVDQW�VXU�XQ�HQVHPEOH�G·pFKDQJHV��FHOXL�TXL�UHQG�XQ�VHUYLFH�V·DWWHQG��HQ�YHUWX�GHV�ORLV�pFRQRPLTXHV��j�UHFHYRLU�QRQ�XQH�VDQFWLRQ��PDLV�VLPSOHPHQW�XQ� DXWUH� VHUYLFH��� GHV�KRQRUDLUHV� RX� XQ� VDODLUH� UHPSODFHQW� OD� UpFRPSHQVH�SURSUHPHQW�GLWH��� OH�ELHQ�DSSHOOH�OH�ELHQ�SDU�XQH�VRUWH�G·pTXLOLEUH�QDWXUHO��$X�IRQG��OD�UpFRPSHQVH��WHOOH�TX·HOOH�H[LVWDLW�HW�H[LVWH�HQFRUH� DXMRXUG·KXL� GDQV� OHV� VRFLpWpV� QRQ� GpPRFUDWLTXHV�� FRQVWLWXDLW� WRXMRXUV� XQ� SULYLOqJH�� 3DU�H[HPSOH�� O·DXWHXU�TXH�OH�URL�FKRLVLVVDLW�DXWUHIRLV�SRXU�OXL�GRQQHU�XQH�SHQVLRQ�pWDLW�DVVXUpPHQW�XQ�
���������������������������������������������������������,O�IDXW�GRQF�DSSURXYHU�OD�QRXYHOOH�pFROH�GH�MXULVWHV��SDUWLFXOLqUHPHQW�QRPEUHXVH�HW�EULOODQWH�HQ�,WDOLH�� TXL� V·HIIRUFH� GH� SODFHU� OH� GURLW� SpQDO� HQ� GHKRUV� GH� WRXWH� FRQVLGpUDWLRQ� PRUDOH� HW�PpWDSK\VLTXH��5HPDUTXRQV�FHSHQGDQW�TXH�FHWWH�pFROH�D�WRUW�ORUVTXH��DSUqV�DYRLU�PLV�j�SDUW�WRXWH�LGpH� GH� UHVSRQVDELOLWp� PpWDSK\VLTXH�� HOOH� SHQVH� rWUH� IRUFpH� SDU� VHV� SURSUHV� SULQFLSHV� GH� PHWWUH�pJDOHPHQW� j� SDUW� ©�O·pOpPHQW� LQWHQWLRQQHO� HW� YRORQWDLUH��ª�� 6XLYDQW� 00�� /RPEURVR�� (�� )HUUL��*DURIDOR�� OH� MXJHPHQW� OpJDO�� QH� GRLW� SRUWHU� TXH� VXU� O·DFWLRQ� HW� VXU� OHV� PRELOHV� VRFLDX[� RQ� DQWL�VRFLDX[�TXL� O·RQW�SURGXLWH��VDQV�MDPDLV�SUpWHQGUH�DSSUpFLHU� OD�SXLVVDQFH�SOXV�RX�PRLQV�JUDQGH�HW� OD�TXDOLWp�LQWULQVqTXH�GH�OD�YRORQWp��00��*DURIDOR�HW�)HUUL�V·DSSXLHQW�VXU�XQ�H[HPSOH�TXL�VH�UHWRXUQH�FRQWUH� HX[��� LOV� FLWHQW� FHW� DUWLFOH� GHV� FRGHV� LWDOLHQV� HW� IUDQoDLV� TXL� SXQLW� GH� SULVRQ� HW� G·DPHQGH�©�O·KRPLFLGH��OHV�FRXSV�HW�EOHVVXUHV�LQYRORQWDLUHV�ª��*DURIDOR��'L�XQ�FULWHULR�SRVLWLYR�GHOOD�SHQDOLWj��1DSROL��������� (�� )HUUL�� ,O� GLULWWR� GL� SXQLUH�� 7RULQR�� ������� 6XLYDQW� HX[�� FHW� DUWLFOH� GH� ORL�� QH� WHQDQW� DXFXQ�FRPSWH�GH�OD�YRORQWp�GX�FRXSDEOH��QH�FRQVLGqUH�TXH�O·DFWH�EUXW��WRXW�j�IDLW�GpWDFKp�GH�O·LQWHQWLRQ�TXL� O·D� GLFWp��� FHWWH� ORL�� VXLYDQW� HX[�� VHUDLW� O·XQ� GHV� W\SHV� GRQW� OHV� ORLV� GH� O·DYHQLU� GRLYHQW� VH�UDSSURFKHU����0DLV�LO�Q·HVW�SDV�GX�WRXW�H[DFW�TXH�O·DUWLFOH�HQ�TXHVWLRQ�QH�WLHQQH�DXFXQ�FRPSWH�GH�OD�YRORQWp� GX� FRXSDEOH��� VL� OHV� FRXSV� HW� EOHVVXUHV� GLWV� LQYRORQWDLUHV� �RX� SOXW{W� SDU� LPSUXGHQFH�� pWDLHQW�DEVROXPHQW�WHOV��RQ�QH�OHV�SXQLUDLW�SDV��SDUFH�TXH�OD�SXQLWLRQ�VHUDLW�LQHIILFDFH���OD�YpULWp�HVW�TX·LOV�VH�SURGXLVHQW�IDXWH�G·DWWHQWLRQ���RU�O·DWWHQWLRQ�pWDQW�XQH�±XYUH�GH�YRORQWp��HOOH�SHXW�PpFDQLTXHPHQW�rWUH�H[FLWpH�RX�VRXWHQXH�SDU�OD�FUDLQWH�GH�OD�SHLQH��HW�F·HVW�SRXUTXRL�OD�SHLQH�LQWHUYLHQW��/D�YLH�HQ�VRFLpWp� H[LJH� SUpFLVpPHQW� FKH]� O·KRPPH�� HQWUH� WRXWHV� OHV� DXWUHV� TXDOLWpV�� XQH� FHUWDLQH� GRVH�G·DWWHQWLRQ��XQH�SXLVVDQFH�HW�XQH�VWDELOLWp�GH�OD�YRORQWp�GRQW�OH�VDXYDJH�SDU�H[HPSOH�HVW�LQFDSDEOH��/H�GURLW�SpQDO� D�SRXU�EXW�� HQWUH�DXWUHV�REMHWV��GH�GpYHORSSHU� OD�YRORQWp�HQ�FH�VHQV���DXVVL�HVW�FH�HQFRUH�j�WRUW�TXH�00��&DUUDUD�HW�(��)HUUL�QH�WURXYHQW�©�DXFXQH�UHVSRQVDELOLWp�VRFLDOH�ª�FKH]�FHOXL�TXL�D�FRPPLV�XQ�FULPH�VDQV�OH�IDLUH�GH�VD�SURSUH�LQLWLDWLYH�HW�VHORQ�XQ�PRELOH�DQWL�VRFLDO��PDLV�SDUFH�TX·XQ�DXWUH�O·D�IRUFp�j�GRQQHU�OH�FRXS�GH�SRLJQDUG�RQ�j�YHUVHU�OH�SRLVRQ��8Q�WHO�KRPPH��TXRL�TX·HQ�SHQVHQW�OHV�PRGHUQHV�MXULVWHV�LWDOLHQV��FRQVWLWXH�XQ�FHUWDLQ�GDQJHU�SRXU�OD�VRFLpWp��QRQ�VDQV�GRXWH�j�FDXVH�GH�VHV�SDVVLRQV�RX�PrPH�GH�VHV�DFWLRQV�SHUVRQQHOOHV��PDLV�VLPSOHPHQW�j�FDXVH�GH�VD�IDLEOHVVH�GH� YRORQWp��� F·HVW� XQ� LQVWUXPHQW� DX� OLHX� G·rWUH� XQH� SHUVRQQH��� RU� LO� HVW� WRXMRXUV� SpULOOHX[� G·DYRLU�GDQV�XQ�(WDW�GHV� LQVWUXPHQWV�DX� OLHX�GH�FLWR\HQV�� ,O�SHXW�H[LVWHU�TXHOTXH�FKRVH�G·DQWL�VRFLDO�QRQ�VHXOHPHQW� GDQV� OHV� PRELOHV� H[WpULHXUV� TXL� DJLVVHQW� VXU� OD� YRORQWp�� PDLV� PrPH� GDQV� OD� QDWXUH� GH�FHWWH�YRORQWp���RU��SDUWRXW�R��VH�WURXYH�TXHOTXH�FKRVH�G·DQWL�VRFLDO��LO�\�D�SULVH�SRXU�XQH�VDQFWLRQ��OpJDOH��,,�QH�IDXW�GRQF�SDV�FRQVLGpUHU�OD�SpQDOLWp�KXPDLQH�FRPPH�pWDQW�DEVROXPHQW�GH�PrPH�RUGUH�TXH�OD�VDQFWLRQ�SUpWHQGXH�QDWXUHOOH��TXL�WLUH�OHV�FRQVpTXHQFHV�G·XQ�DFWH�GRQQp��SDU�H[HPSOH�FHOXL�GH�WRPEHU�j�O·HDX��VDQV�VH�SUpRFFXSHU�MDPDLV�GH�OD�YRORQWp�HW�GH�O·LQWHQWLRQ�TXL�D�SUpFpGp�FHW�DFWH��(��)HUUL�� ,O� GLULWWR� GL� SXQLUH�� S�� ����� 1RQ�� OH� GpWHUPLQLVPH� LQWpULHXU� GH� O·LQGLYLGX� QH� VDXUDLW� pFKDSSHU�HQWLqUHPHQW� j� O·DSSUpFLDWLRQ� OpJDOH�� HW� GH� FH� TX·XQ� MXJH� Q·D� MDPDLV� j� VH� GHPDQGHU� VL� XQ� DFWH� HVW�PRUDOHPHQW�RX�PpWDSK\VLTXHPHQW� OLEUH�� LO�QH�V·HQVXLW�SDV�TX·LO�GRLYH�HQ�DXFXQ�FDV�QpJOLJHU�G·H[DPLQHU�DYHF�TXHOOH�GRVH�G·DWWHQWLRQ�HW�G·LQWHQWLRQ��HQILQ�DYHF�TXHO�GHJUp�GH�YRORQWp�FRQVFLHQWH�FHW�DFWH�D�pWp�DFFRPSOL��3DU�GHJUpV��OH�FKkWLPHQW�Q·HVW�GHYHQX�DXMRXUG·KXL�TX·XQH�PHVXUH�GH�SUpFDXWLRQ�VRFLDOH���PDLV�FHWWH�SUpFDXWLRQ�GRLW�YLVHU��RXWUH�O·DFWH�HW�VHV�PRELOHV��OD�YRORQWp�TXL�VH�FDFKH�GHUULqUH���FHWWH�YRORQWp�� TXHOOH� TXH� VRLW� VD� QDWXUH� XOWLPH� HW� PpWDSK\VLTXH�� HVW� PpFDQLTXHPHQW� XQH� IRUFH� GRQW�O·LQWHQVLWp�SOXV�RX�PRLQV�JUDQGH�GRLW�HQWUHU�GDQV�OHV�FDOFXOV�VRFLDX[��,O�VHUDLW�DEVXUGH�j�XQ�LQJpQLHXU�TXL�YHXW�HQGLJXHU�XQ�IOHXYH�GH�VH�SUpRFFXSHU�XQLTXHPHQW�GX�YROXPH�GH�VHV�HDX[��VDQV�IDLUH�HQWUHU�HQ�OLJQH�GH�FRPSWH�OD�IRUFH�GX�FRXUDQW�TXL�OHV�HQWUDvQH��
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pFULYDLQ� SULYLOpJLp�� WDQGLV� TX·DXMRXUG·KXL� O·DXWHXU� GRQW� OHV� OLYUHV� VH� YHQGHQW� HVW� VLPSOHPHQW� XQ�pFULYDLQ�OX��/D�UpFRPSHQVH�pWDLW�VL�ELHQ�FRQVLGpUpH�MDGLV�FRPPH�XQ�SULYLOqJH��TX·HOOH�GHYHQDLW�IRUW�VRXYHQW� KpUpGLWDLUH�� FRPPH� OHV� ILHIV� RX� OHV� WLWUHV��� F·HVW� DLQVL� TXH� OD� SUpWHQGXH� MXVWLFH� GLVWULEXWLYH�SURGXLVDLW�HQ�IDLW�OHV�SOXV�FKRTXDQWHV�LQMXVWLFHV��'H�SOXV��FHOXL�PrPH�TX·RQ�UpFRPSHQVDLW�\�SHUGDLW�HQ�GLJQLWp�PRUDOH���FDU�FH�TX·LO� UHFHYDLW�QH�OXL�DSSDUDLVVDLW�j� OXL�PrPH�TXH�FRPPH�XQ�GRQ��DX�OLHX�G·rWUH� XQH� SRVVHVVLRQ� OpJLWLPH�� &KRVH� UHPDUTXDEOH�� OH� UpJLPH� pFRQRPLTXH� TXL� WHQG� j� SUpGRPLQHU�SDUPL� QRXV� D�� SDU� FHUWDLQV� F{WpV�� XQ� DVSHFW� EHDXFRXS� SOXV� PRUDO� TXH� OH� UpJLPH� GH� OD� SUpWHQGXH�MXVWLFH�GLVWULEXWLYH��FDU��DX�OLHX�GH�IDLUH�GH�QRXV�GHV�KRPPHV�OLJHV��LO�QRXV�IDLW�OpJLWLPHV�HW�DEVROXV�SRVVHVVHXUV�GH� WRXW�FH�TXH�QRXV�JDJQRQV�SDU�QRWUH� WUDYDLO�HW�QRV�±XYUHV��7RXW�FH�TXL�V·REWHQDLW�DXWUHIRLV�SDU�UpFRPSHQVH�RX�SDU�IDYHXU�V·REWLHQGUD�GH�SOXV�HQ�SOXV�SDU�FRQFRXUV��/HV�FRQFRXUV��R��00��5HQDQ�HW�7DLQH�YRLHQW�XQH�FDXVH�G·DEDLVVHPHQW�SRXU�OD�VRFLpWp�PRGHUQH��SHUPHWWHQW�DXMRXUG·KXL�j�O·KRPPH�GH�WDOHQW�GH�FUpHU�OXL�PrPH�VD�SRVLWLRQ�HW�GH�VH�GHYRLU�j�OXL�PrPH�OD�SODFH�R��LO�SDUYLHQW��2U� OHV�FRQFRXUV� VRQW�XQ�PR\HQ�GH� UHPSODFHU� OD� UpFRPSHQVH�HW� OH�GRQ� JUDFLHX[�SDU�XQ�SD\HPHQW�H[LJLEOH��3OXV�QRXV�DOORQV��SOXV�FKDFXQ�VHQW�FH�TX·RQ� OXL�GRLW�HW� OH�UpFODPH���PDLV�FH�TX·RQ�GRLW�j�FKDFXQ�SHUG�GH�SOXV�HQ�SOXV�OH�FDUDFWqUH�G·XQH�VDQFWLRQ�SRXU�SUHQGUH�FHOXL�G·XQ�HQJDJHPHQW�OLDQW�j�OD�IRLV�OD�VRFLpWp�HW�O·LQGLYLGX��&RPPH� OHV� UpFRPSHQVHV� VRFLDOHV� GpWHUPLQpHV� TXH� QRXV� YHQRQV� GH� UDSSHOHU�� OHV� DXWUHV�UpFRPSHQVHV� SOXV� YDJXHV� GH� O·HVWLPH� SXEOLTXH� HW� GH� OD� SRSXODULWp� WHQGHQW� DXVVL� j� SHUGUH� GH� OHXU�LPSRUWDQFH�DYHF�OD�PDUFKH�PrPH�GH�OD�FLYLOLVDWLRQ��&KH]�OHV�VDXYDJHV��XQ�KRPPH�SRSXODLUH�HVW�XQ�GLHX�RX�j�SHX�SUqV���FKH]�OHV�SHXSOHV�GpMj�FLYLOLVpV��F·HVW�HQFRUH�XQ�KRPPH�G·XQH�WDLOOH�VXUKXPDLQH��XQ�©�LQVWUXPHQW�SURYLGHQWLHO�ª���LO�YLHQGUD�XQ�PRPHQW�R���DX[�\HX[�GH�WRXV��FH�VHUD�XQ�KRPPH�HW�ULHQ�GH�SOXV��/·HQJRXHPHQW�GHV�SHXSOHV�SRXU� OHV�&pVDUV�RX�OHV�1DSROpRQV�SDVVHUD�SDU�GHJUpV��� OD�UHQRPPpH�GHV�>���@�KRPPHV�GH�VFLHQFH�QRXV�DSSDUDvW�GpMj�DXMRXUG·KXL�FRPPH�OD�VHXOH�YUDLPHQW�JUDQGH�HW�GXUDEOH���RU��FHX[�FL�pWDQW�VXUWRXW�DGPLUpV�GHV�JHQV�TXL�OHV�FRPSUHQQHQW�HW�QH�SRXYDQW�rWUH� FRPSULV� TXH� SDU� XQ� SHWLW� QRPEUH�� OHXU� JORLUH� VHUD� WRXMRXUV� UHVWUHLQWH� j� XQ� FHUFOH� SHX� ODUJH��3HUGXV�GDQV�OD�PDUpH�PRQWDQWH�GHV�WrWHV�KXPDLQHV��OHV�KRPPHV�GH�WDOHQW�RX�GH�JpQLH�V·KDELWXHURQW�GRQF�j�Q·DYRLU�EHVRLQ��SRXU�VH�VRXWHQLU�HQ�OHXUV�WUDYDX[��TXH�GH�O·HVWLPH�G·XQ�SHWLW�QRPEUH�HW�GH�OD�OHXU�SURSUH��,OV�VH�IUD\HURQW�LFL�EDV�XQ�FKHPLQ�HW�O·RXYULURQW�j�O·KXPDQLWp��SRXVVpV�SOXW{W�SDU�XQH�IRUFH�LQWpULHXUH�TXH�SDU� O·DWWUDLW�GHV�UpFRPSHQVHV��3OXV�QRXV�DOORQV��SOXV�QRXV�VHQWRQV�TXH�OH�QRP�G·XQ� KRPPH� GRLYH� SHX� GH� FKRVH��� QRXV� Q·\� WHQRQV� HQFRUH� TXH� SDU� XQH� VRUWH� G·HQIDQWLOODJH�FRQVFLHQW���PDLV�O·±XYUH��SRXU�QRXV�PrPHV�FRPPH�SRXU�WRXV��HVW�OD�FKRVH�HVVHQWLHOOH��/HV�KDXWHV�LQWHOOLJHQFHV��SHQGDQW�TXH�GDQV�OHV�KDXWHV�VSKqUHV�HOOHV�WUDYDLOOHQW�SUHVTXH�VLOHQFLHXVHPHQW��GRLYHQW�YRLU� DYHF� MRLH� OHV� SHWLWV�� OHV� LQILPHV�� FHX[� TXL� VRQW� VDQV� QRP� HW� VDQV� PpULWH�� DYRLU� XQH� SDUW�FURLVVDQWH�GDQV� OHV�SUpRFFXSDWLRQV�GH�O·KXPDQLWp��2Q�V·HIIRUFH�ELHQ�SOXV�DXMRXUG·KXL�G·DGRXFLU� OH�VRUW�GH�FHX[�TXL�VRQW�PDOKHXUHX[�RX�PrPH�GpMj�FRXSDEOHV�TXH�GH�FRPEOHU�GH�ELHQIDLWV�FHX[�TXL�RQW� OH� ERQKHXU� G·rWUH� DX� SUHPLHU� UDQJ� GH� O·pFKHOOH� KXPDLQH��� SDU� H[HPSOH�� XQH� ORL� QRXYHOOH�FRQFHUQDQW�OH�SHXSOH�RX�OHV�SDXYUHV�SRXUUD�QRXV�LQWpUHVVHU�SOXV�TXH�WHO�pYpQHPHQW�DUULYp�j�XQ�KDXW�SHUVRQQDJH���F·pWDLW�WRXW�OH�FRQWUDLUH�DXWUHIRLV��/HV�TXHVWLRQV�GH�SHUVRQQHV�V·HIIDFHURQW�SRXU�ODLVVHU�SODFH�DX[�LGpHV�DEVWUDLWHV�GH�OD�VFLHQFH�RX�DX�VHQWLPHQW�FRQFUHW�GH�OD�SLWLp�HW�GH�OD�SKLODQWKURSLH��/D�PLVqUH�G·XQ�JURXSH�VRFLDO�DWWLUHUD�SOXV�LQYLQFLEOHPHQW�O·DWWHQWLRQ�HW�OHV�ELHQIDLWV�TXH�OH�PpULWH�GH�WHO�RX�WHO�LQGLYLGX��2Q�YRXGUD�SOXV�HQFRUH�VRXODJHU�FHX[�TXL�VRXIIUHQW�TXH�UpFRPSHQVHU�G·XQH�PDQLqUH�EULOODQWH� HW� VXSHUILFLHOOH� FHX[� TXL� RQW� ELHQ� DJL�� $� OD� MXVWLFH� GLVWULEXWLYH�� �� TXL� HVW� XQH� MXVWLFH� WRXW�LQGLYLGXHOOH��WRXWH�SHUVRQQHOOH��XQH�MXVWLFH�GH�SULYLOqJH��VL�OHV�PRWV�QH�MXUDLHQW�SDV�HQVHPEOH�����GRLW�GRQF�VH�VXEVWLWXHU�XQH�pTXLWp�G·XQ�FDUDFWqUH�SOXV�DEVROX�HW�TXL�Q·HVW�DX�IRQG�TXH�OD�FKDULWp��&KDULWp�SRXU�WRXV�OHV�KRPPHV��TXHOOH�TXH�VRLW�OHXU�YDOHXU�PRUDOH��LQWHOOHFWXHOOH�RX�SK\VLTXH��WHO�GRLW�rWUH�OH�EXW�GHUQLHU�SRXUVXLYL�PrPH�SDU�O·RSLQLRQ�SXEOLTXH��� ,9����6$1&7,21�,17e5,(85(���7RXWH�VDQFWLRQ�H[WpULHXUH��SHLQH�RX�UpFRPSHQVH��QRXV�HVW�DSSDUXH�WDQW{W�FRPPH�XQH�FUXDXWp��WDQW{W�FRPPH�XQ�SULYLOqJH��6·LO�Q·\�D�SDV�GH�UDLVRQ�SXUHPHQW�PRUDOH�SRXU�pWDEOLU�DLQVL��GX�GHKRUV�GH�O·rWUH�� XQH� SURSRUWLRQ� DEVROXH� HQWUH� OH� ERQKHXU� HW� OD� YHUWX�� \� D�W�LO� XQH� UDLVRQ� SXUHPHQW� PRUDOH�SRXU�OD�YRLU�UpDOLVpH�DX�GHGDQV�GH�O·rWUH��>���@�SDU�VD�VHQVLELOLWp�"�(Q�G·DXWUHV�WHUPHV��GRLW�LO�HW�SHXW�LO��H[LVWHU�GDQV� OD�FRQVFLHQFH��SRXU�HPSOR\HU� OHV� WHUPHV�GH�.DQW��XQ��pWDW�SDWKRORJLTXH�GH�SODLVLU�RX�GH�SHLQH�VDQFWLRQQDQW�OD�ORL�PRUDOH��XQH�VRUWH�GH�SDWKRORJLH�PRUDOH��HW�OD�PRUDOLWp�GRLW�HOOH��j�SULRUL���DYRLU�GHV�FRQVpTXHQFHV�SDVVLRQQHOOHV�"�
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)LJXURQV�QRXV�� SDUL� K\SRWKqVH�� XQH� YHUWX� VL� KpWpURJqQH�� j� OD� QDWXUH� TX·HOOH� Q·DXUDLW� DXFXQ�FDUDFWqUH� VHQVLEOH� HW� QH� VH� WURXYHUDLW� HQ� FRQIRUPLWp� DYHF� DXFXQ� LQVWLQFW� VRFLDO� RX� SHUVRQQHO�� DYHF�DXFXQH�SDVVLRQ�QDWXUHOOH��DXFXQ�T�USN��PDLV�HQ�FRQIRUPLWp�DYHF�OD�VHXOH�UDLVRQ�SXUH���ILJXURQV�QRXV�G·DXWUH� SDUW� XQH� GLUHFWLRQ� LPPRUDOH� GH� OD� YRORQWp� TXL�� WRXW� HQ� pWDQW� OD� QpJDWLRQ� GHV� ©�ORLV� GH� OD�UDLVRQ� SXUH� SUDWLTXH�ª�� QH� UHQFRQWUHUDLW� SDV� HQ� PrPH� WHPSV� UpVLVWDQFH� GH� OD� SDUW� G·XQ� SHQFKDQW�QDWXUHO��G·XQH�SDVVLRQ�QDWXUHOOH��PrPH�SDV��SDU�K\SRWKqVH�� OH�SODLVLU�QDWXUHO�GH�UDLVRQQHU�MXVWH�� OH�VHQWLPHQW� DJUpDEOH� GH� O·H[HUFLFH� ORJLTXH� VHORQ� OHV� UqJOHV��� (Q� FH� FDV� �TXL� QH� SHXW� G·DLOOHXUV� VH�UHQFRQWUHU�GDQV�O·KXPDQLWp���VHUDLW�LO�UDWLRQQHO�TX·j�XQ�PpULWH�HW�j�XQ�GpPpULWH�VDQV�DXFXQ�UDSSRUW�DYHF�OH�PRQGH�VHQVLEOH�YLQVVHQW�VH�MRLQGUH�XQH�SHLQH�RX�XQH�MRXLVVDQFH�VHQVLEOHV��XQH�SDWKRORJLH�"�$XVVL� OD� VDWLVIDFWLRQ�� PRUDOH� RX� OH� UHPRUGV�� HQ� WDQW� TXH� SODLVLU� HW� SHLQH�� HQ� WDQW� TXH� SDVVLRQV��F·HVW�j�GLUH� HQ� WDQW� TXH� VLPSOHV� SKpQRPqQHV� GH� OD� VHQVLELOLWp�� VHPEOHQW� j� .DQW� QRQ� PRLQV�LQH[SOLFDEOHV� TXH� O·LGpH� PrPH� GX� GHYRLU�� ©�,O� HVW� DEVROXPHQW� LPSRVVLEOH� GH� FRPSUHQGUH� j� SULRUL��FRPPHQW�XQH�SXUH�LGpH��TXL�QH�FRQWLHQW�HOOH�PrPH�ULHQ�GH�VHQVLEOH��SURGXLW�XQ�VHQWLPHQW�GH�SODLVLU�RX�GH�SHLQH��«�LO�QRXV�HVW�DEVROXPHQW�LPSRVVLEOH��j�QRXV�DXWUHV�KRPPHV��G·H[SOLTXHU�SRXUTXRL�HW�FRPPHQW�/·XQLYHUVDOLWp�G·XQH�PD[LPH�FRPPH�ORL��SDU�FRQVpTXHQW�OD�PRUDOLWp��QRXV�LQWpUHVVH����ª�,O�\�DXUDLW�GRQF�LFL�XQ�P\VWqUH���OD�SURMHFWLRQ�GH�OD�PRUDOLWp�GDQV�OH�GRPDLQH�GH�OD�VHQVLELOLWp�VRXV�IRUPH�GH�VDQFWLRQ�LQWpULHXUH�VHUDLW�VDQV�SRXUTXRL�SRVVLEOH��HW�.DQW�DIILUPH�FHSHQGDQW�TX·HOOH�HVW�pYLGHQWH�j�SULRUL��1RXV�VRPPHV�IRUFpV��GLW�LO��©GH�QRXV�FRQWHQWHU�GH�SRXYRLU�HQFRUH�VL�ELHQ�YRLU�j�SULRUL�TXH�FH�VHQWLPHQW���SURGXLW�SDU�XQH�SXUH�LGpH��HVW�LQVpSDUDEOHPHQW�OLp�j�OD�UHSUpVHQWDWLRQ�GH�OD�ORL�PRUDOH�HQ�WRXW�rWUH�UDLVRQQDEOH�ILQL����ª�/D�YpULWp��FUR\RQV�QRXV��HVW�TXH��QRXV�Q·DSHUFHYRQV�SRLQW�SXUHPHQW�©�j�SULRUL�ª�GH�UDLVRQ�SRXU�MRLQGUH� XQ� SODLVLU� VHQVLEOH� j� XQH� LQWHQWLRQ� >���@� TXL�� SDU� K\SRWKqVH�� VHUDLW� H[FOXVLYHPHQW� VXSUD�VHQVLEOH� HW� DEVROXPHQW� KpWpURJqQH� j� OD� QDWXUH���� /H� P\VWqUH� VHPEOH� LFL� VH� UpVRXGUH� HQ� XQH�LPSRVVLELOLWp�� 6L� OH� PpULWH� PRUDO� pWDLW� SXUH� FRQIRUPLWp� j� OD� ORL� UDWLRQQHOOH� FRPPH� WHOOH�� SXUH�UDWLRQDOLWp�� SXU� IRUPDOLVPH�� V·LO� pWDLW� O·±XYUH� G·XQH� SXUH� OLEHUWp� WUDQVFHQGDQWH� HW� pWUDQJqUH� j� WRXW�SHQFKDQW�QDWXUHO��LO�QH�SURGXLUDLW�DXFXQH�MRXLVVDQFH�GDQV�O·RUGUH�GH�OD�QDWXUH��DXFXQH�H[SDQVLRQ�GH�O·rWUH� VHQVLEOH�� DXFXQH� FKDOHXU� LQWpULHXUH�� DXFXQ� EDWWHPHQW� GX� F±XU�� 'H� PrPH�� VL� OD� PDXYDLVH�YRORQWp�� VRXUFH� GX� GpPpULWH�� SRXYDLW�� SDU� K\SRWKqVH�� QH� VH� WURXYHU� HQ� PrPH� WHPSV� FRQWUDLUH� j�DXFXQ�GHV�SHQFKDQWV�QDWXUHOV�GH�QRWUH�rWUH��PDLV�OHV�VHUYDLW�WRXV��HOOH�QH�SURGXLUDLW�QXOOH�VRXIIUDQFH���OH�GpPpULWH�HQ�FH�FDV�GHYUDLW�PrPH�QDWXUHOOHPHQW�DERXWLU�DX�SDUIDLW�ERQKHXU�VHQVLEOH�HW�SDVVLRQQHO��6·LO�Q·HQ�HVW�SDV�DLQVL��F·HVW�TXH�O·DFWH�PRUDO�RX�LPPRUDO��HQ�PrPH�WHPSV�TX·LO�HVW�VXSUD�VHQVLEOH�SDU�O·LQWHQWLRQ�� UHQFRQWUH� GDQV� QRWUH� QDWXUH� ©�SDWKRORJLTXH�ª� GHV� DLGHV� RX� GHV� REVWDFOHV��� VL� QRXV�MRXLVVRQV�RX�VRXIIURQV�DORUV��FH�Q·HVW�SOXV�HQ�WDQW�TXH�QRWUH�LQWHQWLRQ�HVW�FRQIRUPH�DX�FRQWUDLUH�j�XQH�ORL�UDWLRQQHOOH�IL[H��j�XQH�ORL�GH�OLEHUWp�VXSUD�QDWXUHOOH��PDLV��HQ�WDQW�TX·HOOH�VH�WURXYH�HQ�PrPH�WHPSV�FRQIRUPH�DX�FRQWUDLUH�j�QRWUH�QDWXUH�VHQVLEOH��WRXMRXUV�SOXV�RX�PRLQV�YDULDEOH��(Q�G·DXWUHV�WHUPHV��OD�VDWLVIDFWLRQ�PRUDOH�RX�OH�UHPRUGV�QH�SURYLHQQHQW�SDV�GH�QRWUH�UDSSRUW�j�XQH�ORL�PRUDOH�WRXW�j�SULRUL��PDLV�GH�QRWUH�UDSSRUW�DX[�ORLV�QDWXUHOOHV�HW�HPSLULTXHV��0rPH�OH�VLPSOH�SODLVLU�GH�UDLVRQ�TXH�QRXV�SRXYRQV�pSURXYHU�j�XQLYHUVDOLVHU�XQH�PD[LPH�GH�FRQGXLWH�QH�SHXW�HQFRUH�V·H[SOLTXHU�TXH�SDU�OD�WHQGDQFH�QDWXUHOOH�GH�O·HVSULW�j�GpSDVVHU�WRXWH�ERUQH�SDUWLFXOLqUH�� HW�� G·XQH� PDQLqUH� JpQpUDOH�� SDU� OD� WHQGDQFH� GH� WRXWH� DFWLYLWp� j� FRQWLQXHU� VDQV� ILQ� OH�PRXYHPHQW� FRPPHQFp�� 6L� O·RQ� QH� IDLW� SDV� LQWHUYHQLU� GH� FRQVLGpUDWLRQV� HPSLULTXHV�� WRXWH�MRXLVVDQFH� PRUDOH�� RX� PrPH� UDWLRQQHOOH�� RX� PrPH� SXUHPHQW� ORJLTXH�� GHYLHQGUD� QRQ� VHXOHPHQW�LQH[SOLFDEOH��PDLV�LPSRVVLEOH�j�SULRUL��2Q�SRXUUD�ELHQ�HQFRUH�DGPHWWUH�XQH�VXSpULRULWp�GH�O·RUGUH�GH�OD�UDLVRQ� VXU� FHOXL� GH� OD� VHQVLELOLWp� HW� GH� OD� QDWXUH�� PDLV� QRQ� XQ� UHWHQWLVVHPHQW� SRVVLEOH� GH� FHV� GHX[�RUGUHV� O·XQ�GDQV� O·DXWUH��UHWHQWLVVHPHQW�TXL�HVW�WRXW�j�SRVWHULRUL��3RXU�TXH�OD�VDQFWLRQ�LQWpULHXUH�I�W�

���������������������������������������������������������&ULW��GH�OD�5��SUDW���WU��%DUQL��������&I�����������������������������������,E��������0�-DQHW��V·LQVSLUDQW��VDQV�GRXWH�GH�.DQW�HW�SHXW�rWUH��GHV�WKpRORJLHQV��UHQRQFH�DXVVL�j�GpGXLUH� OH� VHQWLPHQW� GX� UHPRUGV� GH� � O·LPPRUDOLWp��� LO� VHPEOH� \� YRLU� OD� SUHXYH� G·XQH� VRUWH� GH�P\VWpULHXVH�KDUPRQLH�SUppWDEOLH�HQWUH�OD�QDWXUH��HW��OD�ORL�PRUDOH��©�/H�UHPRUGV��GLW�LO��HVW�OD�GRXOHXU�FXLVDQWH�� OD� PRUVXUH� TXL� WRUWXUH� OH� F±XU� DSUqV� XQH� DFWLRQ� FRXSDEOH�� &HWWH� VRXIIUDQFH� Q·D� DXFXQ�FDUDFWqUH�PRUDO�HW�GRLW�rWUH�FRQVLGpUpH�FRPPH�XQH�VRUWH�GH�FKkWLPHQW�LQIOLJp�DX�FULPH�SDU�Oj�QDWXUH�HOOH�PrPH��ª��7U��GH�SKLORV���S����������&HV�SDJHV�pWDLHQW�pFULWHV�TXDQG�QRXV�HQ�DYRQV�WURXYp�FRPPH�XQH�FRQILUPDWLRQ�GH�IDLW�GDQV�OD�WKqVH�DSSURIRQGLH�GH�0��9DOOLHU� VXU� O·LQWHQWLRQ�PRUDOH��R��DSSDUDvW�GDQV� WRXWH�VD� ULJXHXU� OD� ORJLTXH�SDUDGR[DOH�GX�IRUPDOLVPH�NDQWLHQ��DERXWLVVDQW�QRQ�SOXV�j�O·RSWLPLVPH��PDLV�DX�SHVVLPLVPH��
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YUDLPHQW�PRUDOH��LO�IDXGUDLW�TX·HOOH�Q·H�W�ULHQ�GH�VHQVLEOH�RX�GH�SDWKRORJLTXH��F·HVW�j�GLUH�SUpFLVpPHQW�ULHQ�G·DJUpDEOH�RX�GH�SpQLEOH�SDVVLRQQHOOHPHQW���LO�IDXGUDLW�TX·HOOH�I�W�O·DSDWKLH�GHV�VWRwFLHQV��F·HVW�j�GLUH�XQH�VpUpQLWp�SDUIDLWH��>���@�XQH�DWDUD[LH��XQH�VDWLVIDFWLRQ�VXSUD�VHQVLEOH�HW�VXSUD�SDVVLRQQHOOH���LO�IDXGUDLW�TX·HOOH�I�W��UHODWLYHPHQW�j�FH�PRQGH��OH�QLUYkQD�GHV�ERXGGKLVWHV��OH�FRPSOHW�GpWDFKHPHQW�GH� WRXW� T�USN��� LO� IDXGUDLW� GRQF� TX·HOOH� SHUGvW� WRXW� FDUDFWqUH� GH� VDQFWLRQ� VHQVLEOH�� 8QH� ORL� VXSUD�VHQVLEOH�QH�SHXW�DYRLU�TX·XQH�VDQFWLRQ�VXSUD�VHQVLEOH��FRQVpTXHPPHQW�pWUDQJqUH�j�FH�TX·RQ�DSSHOOH�SODLVLU� HW�GRXOHXU�QDWXUHOV��� HW� FHWWH� VDQFWLRQ�HVW� DXVVL� LQGpWHUPLQpH�SRXU�QRXV�TXH� O·RUGUH� VXSUD�VHQVLEOH�OXL�PrPH��[��$X�IRQG��OD�VDQFWLRQ�GLWH�PRUDOH�HW�UpHOOHPHQW�VHQVLEOH�HVW�XQ�FDV�SDUWLFXOLHU�GH�FHWWH�ORL�QDWXUHOOH�VHORQ�ODTXHOOH�WRXW�GpSORLHPHQW�GH�O·DFWLYLWp�HVW�DFFRPSDJQp�GH�SODLVLU��&H�SODLVLU�GLPLQXH��GLVSDUDvW�HW�ODLVVH�SODFH�j�OD�VRXIIUDQFH�VHORQ�OHV�UpVLVWDQFHV�LQWpULHXUHV�RX�H[WpULHXUHV�TXH�O·DFWLYLWp�UHQFRQWUH��$�O·LQWpULHXU�GH� O·rWUH�� O·DFWLYLWp� SHXW� UHQFRQWUHU� FHV� UpVLVWDQFHV� VRLW� GDQV� OD� QDWXUH� G·HVSULW� HW� OH� WHPSpUDPHQW�LQWHOOHFWXHO��VRLW�GDQV�OH�FDUDFWqUH�HW�OH�WHPSpUDPHQW�PRUDO��/HV�DSWLWXGHV�G·HVSULW�GLIIqUHQW�pYLGHPPHQW�VHORQ� OHV� LQGLYLGXV��� XQ� SRqWH� VHUD� GLIILFLOHPHQW� XQ� ERQ� QRWDLUH�� HW� RQ�FRPSUHQG� OHV� VRXIIUDQFHV�G·$OIUHG� GH� 0XVVHW� FOHUF� GDQV� XQH� pWXGH��� XQ� SRqWH� G·LPDJLQDWLRQ� VHUD� GLIILFLOHPHQW� DXVVL� XQ�PDWKpPDWLFLHQ��HW�RQ�FRPSUHQG�OHV�SURWHVWDWLRQV�GH�9LFWRU�+XJR�FRQWUH�OH�©�FKHYDOHW�GHV�;�HW�GHV�<�ª��7RXWH�LQWHOOLJHQFH�VHPEOH�DYRLU�XQ�FHUWDLQ�QRPEUH�GH�GLUHFWLRQV�R��OD�SRXVVHQW�GH�SUpIpUHQFH�GHV�KDELWXGHV�KpUpGLWDLUHV���ORUVTX·HOOH�V·pFDUWH�GH�FHV�GLUHFWLRQV��HOOH�VRXIIUH��&HWWH�VRXIIUDQFH�SHXW�rWUH�GDQV�FHUWDLQV�FDV�XQ�YpULWDEOH�GpFKLUHPHQW�HW�VH�UDSSURFKHU�EHDXFRXS�GX�UHPRUGV�©�PRUDO�ª��6XSSRVRQV�SDU�H[HPSOH�XQ�DUWLVWH�TXL�VHQW�HQ�OXL�OH�JpQLH�HW�TXL�V·HVW�WURXYp�FRQGDPQp�WRXWH�VD�YLH�j�XQ�WUDYDLO�PDQXHO���FH�VHQWLPHQW�G·XQH�H[LVWHQFH�SHUGXH��G·XQH�WkFKH�QRQ�UHPSOLH��G·XQ�LGpDO�QRQ�UpDOLVp�� OH� SRXUVXLYUD�� REVpGHUD� VD� VHQVLELOLWp� j� SHX� SUqV� GH� OD� PrPH� PDQLqUH� TXH� OD� FRQVFLHQFH�G·XQH�GpIDLOODQFH�PRUDOH��9RLFL�GRQF�XQ�H[HPSOH�GHV�SODLVLUV�RX�GHV�GRXOHXUV�TXL� DWWHQGHQW� WRXW�GpSORLHPHQW� GH� O·DFWLYLWp� GDQV� Q·LPSRUWH� TXHO� PLOLHX�� 'X� WHPSpUDPHQW� LQWHOOHFWXHO� SDVVRQV�PDLQWHQDQW� DX� WHPSpUDPHQW� PRUDO��� Oj� HQFRUH�� QRXV� QRXV� WURXYRQV� HQ� SUpVHQFH� G·XQH� IRXOH� GH�SHQFKDQWV� LQVWLQFWLIV�TXL�SURGXLURQW� OD� MRLH�RX�OD�GRXOHXU�VHORQ�TXH�OD�YRORQWp�OHXU�REpLUD�RX�OHXU�UpVLVWHUD���SHQFKDQWV�j�O·DYDULFH��j�OD�FKDULWp��DX�YRO��j�OD�VRFLDELOLWp��j�OD�IpURFLWp��j�OD�SLWLp��HWF��&HV�WHQGDQFHV� VL� GLYHUVHV� SHXYHQW� H[LVWHU� GDQV� XQ� PrPH� FDUDFWqUH�HW� OH� WLUDLOOHU� HQ� WRXV� VHQV��� OD� MRLH�TX·pSURXYH� O·KRPPH� GH� ELHQ� j� VXLYUH� VHV� LQVWLQFWV� VRFLDX[� DXUD� GRQF� SRXU� SHQGDQW� FHOOH� TXH� OH�FRXSDEOH�pSURXYH�j�VXLYUH�VHV� LQVWLQFWV�DQWL�VRFLDX[��2Q�VDLW�OH�PRW�GH�FH�MHXQH�PDOIDLWHXU�FLWp�SDU�0DXGVOH\��� ©�'LHX��� TXH� F·HVW�GRQF�ERQ�GH�YROHU���4XDQG�PrPH� M·DXUDLV�GHV�PLOOLRQV�� MH�YRXGUDLV�HQFRUH� rWUH� YROHXU��ª� >���@� /RUVTXH� FHWWH� MRLH� GH� PDO� IDLUH� Q·HVW� FRPSHQVpH� SDU� DXFXQ� UHJUHW� QL�UHPRUGV�SRVWpULHXU� �HW�F·HVW�FH�TXL�DUULYHUDLW��VXLYDQW� OHV�FULPLQDOLVWHV��FKH]� OHV�QHXI�GL[LqPHV�GHV�FULPLQHOV� GH� UDFH��� LO� V·HQVXLW� XQ� UHQYHUVHPHQW� FRPSOHW� GDQV� OD� GLUHFWLRQ� GH� OD� FRQVFLHQFH��VHPEODEOH� j�FHOXL�TXL� VH�SURGXLW�GDQV� O·DLJXLOOH� DLPDQWpH��� OHV� LQVWLQFWV�PDXYDLV� pWRXIIDQW� WRXV� OHV�DXWUHV�� F·HVW� G·HX[� RX� j� SHX� SUqV� TXH� YLHQW� OD� VHXOH� VDQFWLRQ� SDWKRORJLTXH�� /H� MHXQH� YROHXU� GRQW�SDUOH�0DXGVOH\��V·LO�DYDLW�PDQTXp�XQH�RFFDVLRQ�GH�YROHU��H�W�FHUWHV�VRXIIHUW�LQWpULHXUHPHQW��LO�H�W�HX�FRPPH� O·HVTXLVVH� G·XQ� UHPRUGV�� /H� SKpQRPqQH� SDWKRORJLTXH� GpVLJQp� VRXV� OH� QRP� GH� VDQFWLRQ�LQWpULHXUH�SHXW�GRQF�rWUH�FRQVLGpUp�FRPPH�LQGLIIpUHQW�HQ�OXL�PrPH�j� OD�TXDOLWp�PRUDOH�GHV�DFWHV��/D�VHQVLELOLWp��R��VH�SDVVHQW�OHV�SKpQRPqQHV�GH�FH�JHQUH��Q·D�QXOOHPHQW�OD�IL[LWp�GH�OD�UDLVRQ���HOOH�DSSDUWLHQW� DX�QRPEUH�GH�FHV�FKRVHV� ©�DPELJXsV�HW� j�GRXEOH�XVDJH�ª�GRQW�SDUOH�3ODWRQ���HOOH�SHXW�IDYRULVHU�OH�PDO�FRPPH�OH�ELHQ��1RV�LQVWLQFWV��QRV�SHQFKDQWV��QRV�SDVVLRQV�QH�VDYHQW�FH�TX·LOV�YHXOHQW��� LOV�RQW�EHVRLQ�G·rWUH�GLULJpV�SDU�OD�UDLVRQ��HW�OD�MRLH�RX�OD�VRXIIUDQFH�TX·LOV�SHXYHQW�QRXV�RFFDVLRQQHU�QH�YLHQW�JXqUH�GH�OHXU� FRQIRUPLWp� DYHF� OD� ILQ� TXH� OHXU� SURSRVH� OD� UDLVRQ�� PDLV� GH� OHXU� FRQIRUPLWp� DYHF� OD� ILQ� YHUV�ODTXHOOH� LOV� VH� WRXUQDLHQW�QDWXUHOOHPHQW�G·HX[�PrPHV��(Q�G·DXWUHV� WHUPHV�� OD� MRLH�GH�ELHQ� IDLUH�HW� OH�UHPRUGV�GH�PDO�IDLUH�QH�VRQW�MDPDLV�SURSRUWLRQQHOV�HQ�QRXV�DX�WULRPSKH�GX�ELHQ�RX�GX�PDO�PRUDO��PDLV� j� OD� OXWWH� TX·LOV� RQW� HX� j� VRXWHQLU� FRQWUH� OHV� SHQFKDQWV� GH� QRWUH� WHPSpUDPHQW� SK\VLTXH� RX�SV\FKLTXH��6L� OHV� pOpPHQWV� GX� UHPRUGV� RX� GH� OD� MRLH� LQWpULHXUH�� SURYHQDQW� DLQVL� GH� OD� VHQVLELOLWp�� VRQW�JpQpUDOHPHQW�YDULDEOHV�� LO�HQ�HVW�XQ�FHSHQGDQW�TXL�SUpVHQWH�XQH�FHUWDLQH�IL[LWp�HW�TXL�SHXW�H[LVWHU�FKH]� WRXV� OHV� HVSULWV� pOHYpV��� QRXV� YRXORQV� SDUOHU� GH� FHWWH� VDWLVIDFWLRQ� TX·pSURXYH� WRXMRXUV� XQ�LQGLYLGX�j�VH�VHQWLU�FODVVp�SDUPL� OHV�rWUHV�VXSpULHXUV��UDSSURFKp�GH�VRQ�SURSUH�LGpDO��DGDSWp�j�FHW�LGpDO�SRXU�DLQVL�GLUH���FHWWH�VDWLVIDFWLRQ�FRUUHVSRQG�j�OD�VRXIIUDQFH�LQWHOOHFWXHOOH�GH�VH�VHQWLU�GpFKX�GH�VRQ�UDQJ�HW�GH�VRQ�HVSqFH�� WRPEp�DX�QLYHDX�GHV�rWUHV� LQIpULHXUV��8QH� WHOOH�VDWLVIDFWLRQ��XQ�WHO�JHQUH� GH� UHPRUGV� LQWHOOHFWXHO� Q·H[LVWHQW� JXqUH� TXH� FKH]� OHV�HVSULWV�SKLORVRSKLTXHV���GH�SOXV�FHWWH�
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VDQFWLRQ��OLPLWpH�j�XQ�SHWLW�QRPEUH�G·rWUHV�PRUDX[��FRPSRUWH�XQH�FHUWDLQH�DQWLQRPLH��(Q�HIIHW��OD�VRXIIUDQFH�SURGXLWH�SDU� OH�FRQWUDVWH�HQWUH�QRWUH�LGpDO�HW�QRWUH�pWDW�UpHO�GRLW�rWUH�HQ�QRXV�G·DXWDQW�SOXV�JUDQGH�TXH�QRXV�DYRQV�XQH�SOXV�SOHLQH�FRQVFLHQFH�GH�O·LGpDO��FDU�DORUV�QRXV�DFTXpURQV�XQH�YXH�SOXV� QHWWH� GH� OD� GLVWDQFH� TXL� QRXV� HQ� VpSDUH�� 'RQF�� PRLQV� QRXV� VRPPHV� LPSDUIDLWV�� SOXV� QRXV�GHYRQV�VRXIIULU�HQ�QRXV�FRPSDUDQW�DYHF�O·LGpDO�GH�SHUIHFWLRQ��/D�VXVFHSWLELOLWp�GH�OD�FRQVFLHQFH�YD�DXJPHQWDQW�j�PHVXUH�TXH�FHOOH�FL�VH�GpYHORSSH��>���@�HW�OD�YLYDFLWp�GX�UHPRUGV�HVW�XQH�PHVXUH�GH�QRWUH� pOpYDWLRQ� PRUDOH�� 'H� PrPH� TXH� OHV� RUJDQLVPHV� VXSpULHXUV� VRQW� WRXMRXUV� SOXV� VHQVLEOHV� j�WRXWH�HVSqFH�GH�GRXOHXU�YHQDQW�GX�GHKRUV��HW�TX·HQ�PR\HQQH�SDU�H[HPSOH�XQ�EODQF�VRXIIUH�SOXV�GDQV�VD�YLH�TX·XQ�QqJUH��GH�PrPH�OHV�rWUHV�OHV�PLHX[�RUJDQLVpV�PRUDOHPHQW�VRQW�SOXV�H[SRVpV�TXH�G·DXWUHV� j� FHWWH� VRXIIUDQFH� YHQDQW� GX� GHGDQV� HW� GRQW� OD� FDXVH� OHXU� HVW� WRXMRXUV� SUpVHQWH��� OD�VRXIIUDQFH� GH� O·LGpDO� QRQ� ULYDOLVp�� /·rWUH� OH� SOXV� PRUDO� VHPEOH�� VRXV� ELHQ� GHV� UDSSRUWV�� IDLW� SRXU�VRXIIULU�GDYDQWDJH��/H�YUDL�UHPRUGV��DYHF�VHV�UDIILQHPHQWV��VHV�VFUXSXOHV�GRXORXUHX[��VHV�WRUWXUHV�LQWpULHXUHV�� SHXW� IUDSSHU� OHV� rWUHV� QRQ� HQ� UDLVRQ� LQYHUVH�� PDLV� HQ� UDLVRQ� GLUHFWH� GH� OHXU�SHUIHFWLRQQHPHQW��(Q�GpILQLWLYH��OD�PRUDOH�YXOJDLUH�HW�PrPH�OD�PRUDOH�NDQWLHQQH�WHQGHQW�j�IDLUH�GX�UHPRUGV�XQH�H[SLDWLRQ��XQ�UDSSRUW�P\VWpULHX[�HW�LQH[SOLFDEOH�HQWUH�OD�YRORQWp�PRUDOH�HW�OD�QDWXUH���GH�PrPH��HOOHV�WHQGHQW�j�IDLUH�GH�OD�VDWLVIDFWLRQ�PRUDOH�XQH�UpFRPSHQVH��3RXU�QRXV��QRXV�DYRQV�HVVD\p�GH�UDPHQHU�OH�UHPRUGV�VHQVLEOH�j�XQH�VLPSOH�UpVLVWDQFH�QDWXUHOOH�GHV�SHQFKDQWV�OHV�SOXV�SURIRQGV�GH�QRWUH�rWUH��HW�OD�VDWLVIDFWLRQ�VHQVLEOH�j�XQ�VHQWLPHQW�QDWXUHO�GH�IDFLOLWp��G·DLVDQFH��GH�OLEHUWp�TXH�QRXV�pSURXYRQV�ORUVTXH�QRXV�FpGRQV�j�FHV�SHQFKDQWV��6·LO�\�D�XQH�VDQFWLRQ�VXSUD�VHQVLEOH�GH�OD�ORL�VXSUD�VHQVLEOH��HOOH�GRLW�rWUH��HQFRUH�XQH�IRLV��pWUDQJqUH�DX�VHQV�SURSUHPHQW�GLW��j�OD�SDVVLRQ��DX�T�USN��1RXV�VRPPHV�ORLQ�GH�QLHU�SRXU�FHOD�O·XWLOLWp�SUDWLTXH�GH�FH�TX·RQ�QRPPH�OHV�SODLVLUV�PRUDX[�HW�OHV�VRXIIUDQFHV�PRUDOHV��/D�VRXIIUDQFH��SDU�H[HPSOH��VL�HOOH�QH�VH�MXVWLILH�SDV�FRPPH�SpQDOLWp��VH�MXVWLILH�IRUW�ELHQ�FRPPH�XWLOLWp��/H�UHPRUGV�DFTXLHUW�XQH�YDOHXU�ORUVTX·LO�SHXW�QRXV�VHUYLU�j�TXHOTXH�FKRVH��ORUVTX·LO�HVW�OD�FRQVFLHQFH�G·XQH�LPSHUIHFWLRQ�HQFRUH�DFWXHOOH�VRLW�GDQV�VHV�FDXVHV��VRLW�GDQV�VHV�HIIHWV��HW�GRQW�O·DFWH�SDVVp�pWDLW�VLPSOHPHQW�OH�VLJQH���DORUV� LO�QH�SRUWH�SDV�VXU�FHW�DFWH�PrPH��PDLV� VXU� O·LPSHUIHFWLRQ� UpYpOpH� SDU� O·DFWH� RX� VXU� OHV� FRQVpTXHQFHV� TXL� VH� GpURXOHQW��� F·HVW� XQ�DLJXLOORQ�TXL�VHUW�j�QRXV�ODQFHU�HQ�DYDQW��$�FH�SRLQW�GH�YXH��TXL�Q·HVW�SDV�SURSUHPHQW�FHOXL�GH�OD�VDQFWLRQ�� OD�VRXIIUDQFH�GX�UHPRUGV�HW�PrPH�WRXWH�VRXIIUDQFH�HQ�JpQpUDO��WRXWH�DXVWpULWp��DFTXLHUW�XQH�YDOHXU�PRUDOH�TX·LO�QH�IDXW�SDV�QpJOLJHU�HW�TXH�QpJOLJHQW�WURS�VRXYHQXHV�OHV�SXUV�XWLOLWDLUHV��2Q�VDLW� O·KRUUHXU� GH� %HQWKDP� SRXU� FH� TXL� OXL� UDSSHODLW� OH� ©�SULQFLSH� DVFpWLTXH�ª�� SRXU� WRXW� FH� TXL� OXL�DSSDUDLVVDLW�FRPPH�OH�PRLQGUH�VDFULILFH�G·XQ�SODLVLU��� LO�DYDLW�WRUW��/D�VRXIIUDQFH�SHXW�SDUIRLV�rWUH�HQ�PRUDOH�FH�TXH�VRQW�OHV�DPHUV�HQ�PpGHFLQH��XQ�WRQLTXH�SXLVVDQW��/H�PDODGH�OXL�PrPH�HQ�VHQW�OH�EHVRLQ���FHOXL�TXL�D�DEXVp�GX�SODLVLU�HVW�OH�SUHPLHU�j�GpVLUHU�OD�GRXOHXU��j�OD�VDYRXUHU���F·HVW�SDU�XQH�UDLVRQ�DQDORJXH�TXH��DSUqV�DYRLU�DEXVp�GHV�GRXFHXUV��RQ�HQ�DUULYH�j�VDYRXUHU�>���@�XQH�LQIXVLRQ�GH�TXLQTXLQD��/H�YLFLHX[�HQ�YLHQW�j�KDwU�QRQ�VHXOHPHQW�VRQ�YLFH��PDLV�OHV�MRXLVVDQFHV�PrPHV�TX·LO�OXL�SURFXUDLW���LO�OHV�PpSULVH�j�WHO�SRLQW�TXH��SRXU�VH�OH�PRQWUHU�j�VRL�PrPH��LO�DLPH�j�VH�VHQWLU�VRXIIULU��7RXWH� VRXLOOXUH� D� EHVRLQ� G·XQH� VRUWH� GH� PRUGDQW� SRXU� rWUH� HIIDFpH��� OD� GRXOHXU� SHXW� rWUH� FH�PRUGDQW��6L�HOOH�QH�SHXW� MDPDLV�FRQVWLWXHU�XQH�VDQFWLRQ�PRUDOH�� OH�PDO�SDWKRORJLTXH�HW� OH�PDO�PRUDO�pWDQW�KpWpURJqQHV��HOOH�SHXW�GHYHQLU�SDUIRLV�XQ�XWLOH�FDXWqUH��6RXV�FH�QRXYHO�DVSHFW��HOOH�D�XQH�YDOHXU�PpGLFDWULFH�LQFRQWHVWDEOH���PDLV�G·DERUG��SRXU�TX·HOOH�VRLW�YUDLPHQW�PRUDOH��HOOH�GRLW�rWUH�FRQVHQWLH��GHPDQGpH�SDU� O·LQGLYLGX�PrPH��'H�SOXV�� LO� IDXW�VH�VRXYHQLU�TX·XQH�PpGLFDWLRQ�QH�GRLW�SDV�GXUHU�WURS� ORQJWHPSV��QL� VXUWRXW�rWUH�pWHUQHOOH��/HV� UHOLJLRQV�HW� OD�PRUDOH�FODVVLTXH�RQW�FRPSULV�FH�TXH�YDXW� OD� GRXOHXU�� PDLV� HOOHV� HQ�RQW�DEXVp��� HOOHV�RQW� IDLW� FRPPH�FHV�FKLUXUJLHQV� VL� pPHUYHLOOpV�GHV�UpVXOWDWV� GH� OHXUV� RSpUDWLRQV� TX·LOV� QH� GHPDQGHQW� SOXV� TX·j� FRXSHU� EUDV� HW� MDPEHV�� ©�7DLOOHU�ª� QH�SHXW� MDPDLV�rWUH�XQ�EXW��HW� OD�ILQ�GHUQLqUH�GRLW�rWUH�GH�©�UHFRXGUH�ª��/H�UHPRUGV�QH�YDXW�TXH�SRXU�FRQGXLUH�SOXV�V�UHPHQW�j�XQH�UpVROXWLRQ�GpILQLWLYHPHQW�ERQQH��(Q� VRPPH�� RQ� SRXUUDLW� FRQVLGpUHU� OH� UHPRUGV� VRXV� XQ� GRXEOH� DVSHFW�� WDQW{W� FRPPH� OD�FRQVWDWDWLRQ� GRXORXUHXVH� HW� UHODWLYHPHQW� SDVVLYH� G·XQ� IDLW� �GpVREpLVVDQFH� j� XQ� SHQFKDQW� SOXV� RX�PRLQV� SURIRQG� GH� O·rWUH�� GpFKpDQFH� GH� O·LQGLYLGX� SDU� UDSSRUW� j� O·HVSqFH� RX� j� VRQ� SURSUH� LGpDO���WDQW{W�FRPPH�XQ�HIIRUW�SOXV�RX�PRLQV�SpQLEOH�HQFRUH��PDLV�DFWLI�HW�pQHUJLTXH��SRXU�VRUWLU�GH�FHW�pWDW� GH� GpFKpDQFH�� 6RXV� VRQ� SUHPLHU� DVSHFW�� OH� UHPRUGV� SHXW� rWUH� ORJLTXHPHQW� HW� SK\VLTXHPHQW�QpFHVVDLUH��� PDLV� LO� QH� GHYLHQW� PRUDOHPHQW� ERQ� TXH� ORUVTX·LO� UHYrW� VRQ� VHFRQG� FDUDFWqUH�� /H�UHPRUGV� HVW� GRQF� G·DXWDQW� SOXV� PRUDO� TX·LO� UHVVHPEOH� PRLQV� j� XQH� VDQFWLRQ� YpULWDEOH�� ,O� HVW� GHV�WHPSpUDPHQWV�FKH]�OHVTXHOV�FHV�GHX[�FDUDFWqUHV�GX�UHPRUGV�VRQW�DVVH]�QHWWHPHQW�VFLQGpV���LO�HQ�HVW�TXL�SHXYHQW�pSURXYHU�XQH�VRXIIUDQFH�WUqV�FXLVDQWH�HW�SDUIDLWHPHQW�YDLQH���LO�HQ�HVW�G·DXWUHV�TXL��OD�
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UDLVRQ� HW� OD� YRORQWp� pWDQW� FKH]� HX[� SUpGRPLQDQWHV�� Q·RQW� SDV� EHVRLQ� GH� EHDXFRXS� VRXIIULU� SRXU�UHFRQQDvWUH�TX·LOV�RQW�PDO�IDLW�HW�V·LPSRVHU�XQH�UpSDUDWLRQ���FHV�GHUQLHUV�VRQW�VXSpULHXUV�DX�SRLQW�GH�YXH� PRUDO�� FH� TXL� SURXYH� TXH� OD� SUpWHQGXH� VDQFWLRQ� LQWpULHXUH�� DLQVL� TXH� WRXWHV� OHV� DXWUHV�� QH� VH�MXVWLILH�TXH�FRPPH�XQ�PR\HQ�G·DFWLRQ��� ,9����6$1&7,21�5(/,*,(86(���3OXV�QRXV�DOORQV��SOXV�OD�VDQFWLRQ�SURSUHPHQW�GLWH��F·HVW�j�GLUH�OD�©�SDWKRORJLH�ª�PRUDOH��QRXV�DSSDUDvW�FRPPH�XQH�VRUWH�GH�JDUGH�IRX��D\DQW�VRQ�XWLOLWp�Oj�VHXOHPHQW�R��LO�\�D�XQ�FKHPLQ�WUDFp�HW�TXHOTX·XQ�>���@�TXL�\�PDUFKH��$X�GHOj�GH�OD�YLH��GDQV�O·pWHUQHO�SUpFLSLFH��OHV�JDUGH�IRXV�GHYLHQQHQW�WRXW�j� IDLW� VXSHUIOXV��8QH�IRLV� WHUPLQpH�©�O·pSUHXYH�ª�GH� O·H[LVWHQFH�� LO�Q·\�D�SOXV�j�\�UHYHQLU��VL�FH�Q·HVW�� ELHQ� HQWHQGX�� SRXU� HQ� WLUHU� GHV� H[SpULHQFHV� HW� GH� VDJHV� HQVHLJQHPHQWV�� DX� FDV� R�� LO� QRXV�IDXGUDLW� UHFRPPHQFHU� GH� QRXYHOOHV� pSUHXYHV�� 7HOOH� Q·HVW� SDV� OD� SHQVpH� GHV� SULQFLSDOHV� UHOLJLRQV�KXPDLQHV��/HV�UHOLJLRQV��HQ�WDQW�TX·HOOHV�FRPPDQGHQW�XQH�FHUWDLQH�UqJOH�GH�FRQGXLWH��O·REpLVVDQFH�j�FHUWDLQV�ULWHV�� OD�IRL�j� WHOV�RX�WHOV�GRJPHV��RQW� WRXWHV�EHVRLQ�G·XQH�VDQFWLRQ�SRXU�FRQILUPHU�OHXUV�FRPPDQGHPHQWV��(OOHV�V·DFFRUGHQW�WRXWHV�j� LQYRTXHU� OD�VDQFWLRQ�OD�SOXV�UHGRXWDEOH�TXL�VH�SXLVVH�LPDJLQHU��� j� FHX[� TXL� RQW� YLROp� OHXUV� RUGUHV� G·XQH� PDQLqUH� RX� G·XQH� DXWUH�� HOOHV� SURPHWWHQW� GHV�SHLQHV�pWHUQHOOHV�HW�IRQW�GHV�PHQDFHV�TXL�GpSDVVHQW�FH�TXH�O·LPDJLQDWLRQ�GH�O·KRPPH�OH�SOXV�IXULHX[�SHXW� UrYHU� G·LQIOLJHU� j� VRQ� SOXV� PRUWHO� HQQHPL�� 3DU� Oj� FRPPH� VXU� EHDXFRXS� G·DXWUHV� SRLQWV�� OHV�UHOLJLRQV�VRQW�HQ�SOHLQ�GpVDFFRUG�DYHF�O·HVSULW�GH�QRWUH�WHPSV���PDLV�LO�HVW�pWUDQJH�GH�SHQVHU�TX·HOOHV�VRQW�VXLYLHV�HQFRUH�SDU�XQH�IRXOH�GH�SKLORVRSKHV�HW�GH�PpWDSK\VLFLHQV��6H�ILJXUDQW�'LHX�FRPPH�OD�SOXV�WHUULEOH�GHV�SXLVVDQFHV��RQ�HQ�FRQFOXW�TXH��ORUVTX·LO�HVW�LUULWp��LO�GRLW�LQIOLJHU�OH�SOXV�WHUULEOH�GHV�FKkWLPHQWV��2Q�RXEOLH�TXH�'LHX��FH�VXSUrPH�LGpDO��GHYUDLW�rWUH�WRXW�VLPSOHPHQW�LQFDSDEOH�GH�IDLUH�GX�PDO�j�SHUVRQQH��j�SOXV�IRUWH�UDLVRQ�GH�UHQGUH�OH�PDO�SRXU�OH�PDO��3UpFLVpPHQW�SDUFH�TXH�'LHX�HVW�FRQoX�FRPPH�OH�PD[LPXP�GH�SXLVVDQFH��LO�SRXUUDLW�Q·LQIOLJHU�TXH�OH�PLQLPXP�GH�SHLQH���FDU�SOXV�HVW�JUDQGH�OD�IRUFH�GRQW�RQ�GLVSRVH��PRLQV�RQ�D�EHVRLQ�G·HQ�GpSHQVHU�SRXU�REWHQLU�XQ�HIIHW�GRQQp��&RPPH�HQ�RXWUH�RQ�YRLW�HQ�OXL�OD�VXSUrPH�ERQWp��LO�HVW�LPSRVVLEOH�GH�VH�OH�UHSUpVHQWHU�LQIOLJHDQW�PrPH�FH�PLQLPXP�GH�SHLQH��� LO� IDXW�ELHQ�TX·DX�PRLQV� OH�SqUH�FpOHVWH�DLW�FHWWH�VXSpULRULWp�VXU� OHV�SqUHV�G·LFL�EDV�GH�QH�SRLQW�IRXHWWHU�VHV�HQIDQWV��(QILQ��FRPPH�LO�HVW�SDU�K\SRWKqVH�OD�VRXYHUDLQH�LQWHOOLJHQFH��QRXV�QH�SRXYRQV�SDV�FURLUH�TX·LO�IDVVH�ULHQ�VDQV�UDLVRQ���RU�SRXU�TXHOOH�UDLVRQ�IHUDLW�LO�VRXIIULU�LQXWLOHPHQW�XQ�FRXSDEOH�"�'LHX�HVW�DX�GHVVXV�GH�WRXW�RXWUDJH�HW�Q·D�SDV�j�VH�GpIHQGUH��LO�Q·D�GRQF�SDV�j�IUDSSHU��/HV�UHOLJLRQV�VRQW�WRXMRXUV�SRUWpHV�j�VH�UHSUpVHQWHU�O·KRPPH�PpFKDQW�FRPPH�XQ�7LWDQ�HQJDJHDQW�XQH�OXWWH�FRQWUH�'LHX�PrPH���-XSLWHU�XQH�IRLV�YDLQTXHXU��LO�HVW�WRXW�QDWXUHO�TX·LO�SUHQQH� GpVRUPDLV� VHV� V�UHWpV�HW� pFUDVH� VRQ�DGYHUVDLUH� VRXV�XQH�PRQWDJQH��0DLV�F·HVW� VH� IDLUH�GH�'LHX�XQH�pWUDQJH�LGpH�TXH�GH�VH�ILJXUHU�TX·LO�SRXUUDLW�DLQVL�OXWWHU�PDWpULHOOHPHQW�DYHF�OHV�FRXSDEOHV�VDQV�SHUGUH�GH�VD�PDMHVWp�HW�GH�VD�VDLQWHWp��'X�PRPHQW�R��OD�/RL�PRUDOH�SHUVRQQLILpH�HQWUHSUHQG�DLQVL�XQH�OXWWH�SK\VLTXH�DYHF�OHV�FRXSDEOHV��HOOH�SHUG�SUpFLVpPHQW�VRQ�FDUDFWqUH�GH�ORL���HOOH�V·DEDLVVH�MXVTX·j� HX[�� HOOH� GpFKRLW�� 8Q� 'LHX� QH� SHXW� SDV� OXWWHU� DYHF� XQ� KRPPH��� LO� V·H[SRVH� >���@� j� rWUH�WHUUDVVp��FRPPH�O·DQJH�SDU�-DFRE��2X�'LHX��FHWWH�ORL�YLYDQWH��HVW�OD�WRXWH�SXLVVDQFH��HW�DORUV�QRXV�QH� SRXYRQV� SDV� YpULWDEOHPHQW� O·RIIHQVHU�� PDLV� DXVVL� LO� QH� GRLW� SDV� QRXV� SXQLU��� RX� QRXV� SRXYRQV�UpHOOHPHQW�O·RIIHQVHU��PDLV�DORUV�QRXV�SRXYRQV�TXHOTXH�FKRVH�VXU�OXL��LO�Q·HVW�SDV�OD�WRXWH�SXLVVDQFH��LO�Q·HVW�SDV�O·DEVROX��LO�Q·HVW�SDV�'LHX��/HV�IRQGDWHXUV�GHV�UHOLJLRQV�VH�VRQW�LPDJLQp�TXH�OD�ORL�OD�SOXV�VDLQWH� GHYDLW� rWUH� OD� ORL� OD� SOXV� IRUWH��� F·HVW� DEVROXPHQW� OH� FRQWUDLUH�� /·LGpH� GH� IRUFH� VH� UpVRXW�ORJLTXHPHQW� GDQV� OH� UDSSRUW� G·XQH� SXLVVDQFH� j� XQH� UpVLVWDQFH��� WRXWH� IRUFH� SK\VLTXH� HVW� GRQF�PRUDOHPHQW�XQH�IDLEOHVVH��eWUDQJH�FRQFHSWLRQ�HW�ELHQ�DQWKURSRPRUSKLTXH��TXH�GH�VXSSRVHU�'LHX�D\DQW�XQH�JH{OH�RX�XQH�©�JpKHQQH�ª��HW�SRXU�VHUYLWHXU�HW�JH{OLHU� OH�GpPRQ��(Q�VRPPH�� OH�GpPRQ�Q·HVW�SDV�SOXV�UHVSRQVDEOH�GH�O·HQIHU�TXH�OH�ERXUUHDX�QH�O·HVW�GHV�LQVWUXPHQWV�GH�VXSSOLFH�TX·RQ�OXL�UHPHW�HQWUH�OHV�PDLQV���LO�HVW�SHXW�rWUH�PrPH�DVVH]�j�SODLQGUH�GH�OD�EHVRJQH�TX·RQ�OXL�IDLW�DFFRPSOLU��/D�YUDLH�UHVSRQVDELOLWp�SDVVH�SDU�GHVVXV�VD�WrWH���LO�Q·HVW�TXH�O·H[pFXWHXU�GHV�KDXWHV�±XYUHV�GLYLQHV��HW�XQ�SKLORVRSKH�SRXUUDLW�VRXWHQLU�QRQ�VDQV�YUDLVHPEODQFH�TXH�OH�YUDL�GpPRQ��LFL��F·HVW�'LHX����6L�XQH�ORL�KXPDLQH��VL�XQH�ORL�FLYLOH�QH�SHXW�VH�SDVVHU�GH�VDQFWLRQ�SK\VLTXH��F·HVW��QRXV�O·DYRQV�YX��HQ�WDQW�TX·HOOH�HVW�FLYLOH�HW�KXPDLQH��,O�Q·HQ�HVW�SDV�DLQVL�GH�OD�ORL�PRUDOH��TXL�HVW�VXSSRVpH�QH�SURWpJHU�TX·XQ�SULQFLSH��HW�TX·RQ�VH�UHSUpVHQWH�FRPPH�LPPXDEOH��pWHUQHOOH��LPSDVVLEOH�HQ�TXHOTXH�VRUWH���RQ�QH�SHXW�rWUH�SDVVLEOH�GHYDQW�XQH�ORL� LPSDVVLEOH��/D�IRUFH�QH�SRXYDQW�ULHQ�FRQWUH�HOOH��HOOH�Q·D�SDV�
���������������������������������������������������������©�8Q�'LHX�FDSDEOH�GH�KDLQH�PpULWHUDLW�WRXW�OH�SUHPLHU�G·rWUH�PLV�GDQV�O·HQIHU�FUpp�SDU�OXL��ª��$��)RXLOOpH��6FLHQFH�VRFLDOH��S��������



-HDQ�0DULH�*X\DX�²�&ULWLTXH�GH�O·LGpH�GH�VDQFWLRQ�
EHVRLQ�GH� OXL� UpSRQGUH�SDU� OD� IRUFH��&HOXL�TXL� FURLW� DYRLU� UHQYHUVp� OD� ORL�PRUDOH�GRLW� OD� UHWURXYHU�WRXMRXUV� GHERXW� HQ� IDFH� GH� OXL�� FRPPH� +HUFXOH� YR\DLW� VDQV� FHVVH� VH� UHOHYHU� VRXV� VRQ� pWUHLQWH� OH�JpDQW�TX·LO�V·LPDJLQDLW�DYRLU�WHUUDVVp�SRXU�MDPDLV��ÈWUH�pWHUQHO��YRLOj�OD�VHXOH�YHQJHDQFH�SRVVLEOH�GX�ELHQ�j� O·pJDUG�GH�FHX[�TXL� OH�YLROHQW��6L�'LHX�DYDLW�FUpp�GHV�YRORQWpV�G·XQH�QDWXUH�DVVH]�SHUYHUVH�SRXU� OXL�rWUH� LQGpILQLPHQW�FRQWUDLUHV�� LO� VHUDLW� UpGXLW�HQ�IDFH�G·HOOHV�j� O·LPSXLVVDQFH�� LO�QH�SRXUUDLW�TXH�OHV�SODLQGUH�HW�VH�SODLQGUH�OXL�PrPH�GH�OHV�DYRLU�IDLWHV��6RQ�GHYRLU�QH�VHUDLW�SDV�GH�OHV�IUDSSHU��PDLV� G·DOOpJHU� OH� SOXV� SRVVLEOH� OHXU� PDOKHXU�� GH� VH� PRQWUHU� G·DXWDQW� SOXV� GRX[� HW� PHLOOHXU� TX·LOV�VHUDLHQW�SLUHV���OHV�GDPQpV��V·LOV�pWDLHQW�YUDLPHQW�LQJXpULVVDEOHV��DXUDLHQW�HQ�VRPPH�SOXV�EHVRLQ�GHV�GpOLFHV� GX� FLHO� TXH� OHV� pOXV� HX[�PrPHV�� 'H� GHX[� FKRVHV� O·XQH��� RX� OHV� FRXSDEOHV� SHXYHQW� rWUH�UDPHQpV� DX� ELHQ��� DORUV� O·HQIHU� SUpWHQGX� QH� VHUD� SDV� DXWUH� FKRVH� TX·XQH� LPPHQVH� pFROH� R�� O·RQ�WkFKHUD�GH�GHVVLOOHU� OHV�\HX[�GH� WRXV� OHV� UpSURXYpV�HW�GH� OHV�IDLUH�UHPRQWHU� OH�SOXV�UDSLGHPHQW�DX�>���@� FLHO��� RX� OHV� FRXSDEOHV� VRQW� LQFRUULJLEOHV� FRPPH� GHV� PDQLDTXHV� LQJXpULVVDEOHV� �FH� TXL� HVW�DEVXUGH���� DORUV� LOV� VHURQW� DXVVL� pWHUQHOOHPHQW� j� SODLQGUH�� HW� XQH� ERQWp� VXSUrPH� GHYUD� WkFKHU� GH�FRPSHQVHU� OHXU� PLVqUH� SDU� WRXV� OHV� PR\HQV� LPDJLQDEOHV�� SDU� OD� VRPPH� GH� WRXV� OHV� ERQKHXUV�VHQVLEOHV��'H�TXHOTXH�IDoRQ�TX·RQ�O·HQWHQGH��OH�GRJPH�GH�O·HQIHU�DSSDUDvW�DLQVL�FRPPH�OH�FRQWUDLUH�PrPH�GH�OD�YpULWp��$X�UHVWH��HQ�GDPQDQW�XQH�kPH��F·HVW�j�GLUH�HQ� OD�FKDVVDQW�SRXU� MDPDLV�GH�VD�SUpVHQFH�RX��HQ�WHUPHV�PRLQV�P\VWLTXHV��HQ�O·H[FOXDQW�SRXU�MDPDLV�GH�OD�YpULWp��'LHX�V·H[FOXUDLW�OXL�PrPH�GH�FHWWH�kPH��OLPLWHUDLW�OXL�PrPH�VD�SXLVVDQFH�HW��SRXU�WRXW�GLUH��VH�GDPQHUDLW�OXL�PrPH�GDQV�XQH�FHUWDLQH�PHVXUH��/D�SHLQH�GX�GDP� UHWRPEH�VXU�FHOXL�PrPH�TXL� O·LQIOLJH��4XDQW�j� OD�SHLQH�GX�VHQV��TXH�OHV�WKpRORJLHQV� HQ� GLVWLQJXHQW�� HOOH� HVW� pYLGHPPHQW� ELHQ� SOXV� LQVRXWHQDEOH� HQFRUH�� PrPH� VL� RQ� OD�SUHQG�HQ�XQ�VHQV�PpWDSKRULTXH��$X� OLHX�GH�GDPQHU��'LHX�QH�SHXW�TX·DSSHOHU�pWHUQHOOHPHQW�j� OXL�FHX[� TXL� V·HQ� VRQW�pFDUWpV��� F·HVW� VXUWRXW�SRXU� OHV�FRXSDEOHV�TX·LO� IDXGUDLW�GLUH� DYHF�0LFKHO�$QJH�TXH�'LHX�RXYUH�WRXW�JUDQGV�VHV�GHX[�EUDV�VXU�OD�FURL[�V\PEROLTXH��1RXV�QRXV�OH�UHSUpVHQWRQV�DXVVL�FRPPH�UHJDUGDQW�WRXW�GH�WURS�KDXW�SRXU�TX·j�VHV�\HX[�OHV�UpSURXYpV�VRLHQW�MDPDLV�DXWUH�FKRVH�TXH�GHV�PDOKHXUHX[���RU�OHV�PDOKHXUHX[�QH�GRLYHQW�LOV�SDV�rWUH��VRXV�FH�UDSSRUW�VLQRQ�VRXV�OHV�DXWUHV��OHV�SUpIpUpV�GH�OD�ERQWp�LQILQLH�"�� 9����6$1&7,21�'·$0285�(7�'(�)5$7(51,7e���-XVTX·LFL�� QRXV� DYRQV� FRQVLGpUp� FRPPH� OLpV� OHV� GHX[� DVSHFWV� GH� OD� VDQFWLRQ��� FKkWLPHQW� HW�UpFRPSHQVH��� PDLV� SHXW�rWUH� HVW�LO� SRVVLEOH� GH� OHV� FRQVLGpUHU� j� SDUW� O·XQ� GH� O·DXWUH�� 0�� -DQHW�� SDU�H[HPSOH�� VHPEOH� GLVSRVp� j� UHMHWHU� OD� UpFRPSHQVH�� SURSUHPHQW� GLWH� HW� OH� GURLW� j� OD� UpFRPSHQVH����SRXU�Q·DGPHWWUH�FRPPH� OpJLWLPH�TXH� OH�FKkWLPHQW��&HWWH�SUHPLqUH�SRVLWLRQ�HVW�� FUR\RQV�QRXV�� OD�SOXV� GLIILFLOH� TXH� O·RQ� SXLVVH� SUHQGUH� GDQV� O·H[DPHQ� GH� OD� TXHVWLRQ�� �� ,O� HQ� HVW� XQH� VHFRQGH� WRXW�RSSRVpH�� R�� XQ� DXWUH� SKLORVRSKH� V·HVW� SODFp�� HW� TXH� QRXV� GHYRQV� H[DPLQHU� SRXU� rWUH� FRPSOHW���UHMHWHU�WRXW�j�IDLW�OH�FKkWLPHQW��V·HIIRUFHU�SRXUWDQW�GH�PDLQWHQLU�XQ�UDSSRUW�UDWLRQQHO�HQWUH�OH�PpULWH�HW�OH�ERQKHXU����&HWWH�GRFWULQH�UHQRQFH�j�O·LGpH�NDQWLHQQH�TXL�>���@�IDLW�GX�PpULWH�OD�FRQIRUPLWp�j�XQH� ORL� WRXWH� IRUPHOOH�� /·XQLYHUV� HVW� UHSUpVHQWp� FRPPH�XQH� LPPHQVH� VRFLpWp��R�� WRXW�GHYRLU� HVW�WRXMRXUV�XQ�GHYRLU�HQYHUV�TXHOTX·XQ�G·DFWLI��GH�YLYDQW��'DQV�FHWWH�VRFLpWp��©�FHOXL�TXL�DLPH�GRLW�rWUH�DLPp��ª�4XRL�GH�SOXV�QDWXUHO�"�'LUH�TXH�O·KRPPH�YHUWXHX[�PpULWH�OH�ERQKHXU��©�F·HVW�GLUH�TXH�WRXWH�ERQQH�YRORQWp�OXL�YHXW�GX�ELHQ�HQ�UHWRXU�GX�ELHQ�TX·LO�D�YRXOX��ª�/H�UDSSRUW�GX�PpULWH�DX�ERQKHXU�GHYLHQW� DORUV� ©�XQ� UDSSRUW� GH� YRORQWp� j� YRORQWp�� GH� SHUVRQQH� j� SHUVRQQH�� XQ� UDSSRUW� GH�UHFRQQDLVVDQFH�HW�FRQVpTXHPPHQW�GH�IUDWHUQLWp�RX�G·DPRXU�PRUDO����ª�$LQVL��GDQV�O·LGpH�GH�UHWRXU�HW�GH�UHFRQQDLVVDQFH��RQ�WURXYHUDLW�OH�OLHQ�FKHUFKp�HQWUH�OD�ERQQH�DFWLRQ�HW�OH�ERQKHXU��/·DPDELOLWp��WHO�VHUDLW�OH�SULQFLSH�QRXYHDX�GH�OD�VDQFWLRQ��SULQFLSH�TXL��WRXW�HQ�H[FOXDQW�OH�FKkWLPHQW��VXIILUDLW�j�MXVWLILHU�XQH�VRUWH�GH�UpFRPSHQVH��QRQ�PDWpULHOOH��PDLV�PRUDOH��5HPDUTXRQV�OH��FHWWH�VDQFWLRQ�Q·HVW�SDV�YDODEOH�SRXU�XQ�rWUH�TXH��SDU�K\SRWKqVH��RQ�FRQVLGpUHUDLW�FRPPH�DEVROXPHQW�VROLWDLUH���PDLV��
��������������������������������������������������������� ©�1RXV� DGPHWWRQV� VDQV� KpVLWHU� OD� PD[LPH� VWRwFLHQQH��� /D� YHUWX� HVW� j� HOOH�PrPH�� VD� SURSUH�UpFRPSHQVH«� &RQFHYUDLW�RQ� XQ� WULDQJOH� JpRPpWULTXH� TXL�� SDU� K\SRWKqVH�� VHUDLW� GRXp� GH�FRQVFLHQFH� HW� GH� OLEHUWp�� HW� TXL�� D\DQW� UpXVVL� j� GpJDJHU� VD� SXUH� HVVHQFH� GX� FRQIOLW� GHV� FDXVHV�PDWpULHOOHV�TXL�WHQGHQW�GH�WRXWHV�SDUWV�j�YLROHQWHU�VD�QDWXUH��DXUDLW�HQ�RXWUH�EHVRLQ�GH�UHFHYRLU�GHV�FKRVHV�H[WpULHXUHV�XQ�SUL[�SRXU�V·rWUH�DIIUDQFKL�GH�OHXU�HPSLUH�"�ª��0��3��-DQHW��/D�PRUDOH�����������0��)RXLOOpH��/D�OLEHUWp�HW�OH�GpWHUPLQLVPH�����/D�OLEHUWp�HW�OH�GpWHUPLQLVPH��SDJH������
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VXLYDQW� OD� GRFWULQH� TXH� QRXV� H[DPLQRQV�� LO� Q·H[LVWH� QXOOH� SDUW� G·rWUH� VHPEODEOH��� RQ� QH� SHXW� SDV�VRUWLU�GH� OD�VRFLpWp��SDUFH�TX·RQ�QH�SHXW�SDV�VRUWLU�GH� O·XQLYHUV��� OD� ORL�PRUDOH�Q·HVW�GRQF�DX�IRQG�TX·XQH�ORL�VRFLDOH��HW�FH�TXH�QRXV�DYRQV�GLW�GHV�UDSSRUWV�DFWXHOV�HQWUH�OHV�KRPPHV�YDXW�DXVVL�SRXU�OHV� UDSSRUWV� LGpDX[� GH� WRXV� OHV� rWUHV� OHV� XQV� DYHF� OHV� DXWUHV�� $� FH� SRLQW� GH� YXH�� OD� UpFRPSHQVH�GHYLHQW�XQH�VRUWH�GH�©�UpSRQVH�ª�G·DPRXU���WRXWH�ERQQH�DFWLRQ�UHVVHPEOH�j�XQ�©�DSSHO�ª�DGUHVVp�j�WRXV�OHV�rWUHV�GX�YDVWH�XQLYHUV���LO�SDUDvW�LOOpJLWLPH�TXH�FHW�DSSHO�QH�VRLW�SDV�HQWHQGX�HW�TXH�O·DPRXU��LQIpFRQG�� QH� SURGXLVH� SDV� OD� UHFRQQDLVVDQFH��� O·DPRXU� VXSSRVH� OD� PXWXDOLWp� GH� O·DPRXU��FRQVpTXHPPHQW� OD�FRRSpUDWLRQ�HW� OH�FRQFRXUV��FRQVpTXHPPHQW�OD�VDWLVIDFWLRQ�GH�OD�YRORQWp�HW� OH�ERQKHXU��4XDQW�DX�PDOKHXU�VHQVLEOH�G·XQ�rWUH��LO�V·H[SOLTXHUDLW��GDQV�FHWWH�GRFWULQH��SDU�OD�SUpVHQFH�GH� TXHOTXH� YRORQWp� DYHXJOH� V·pOHYDQW� FRQWUH� OXL� GX� VHLQ� GH� OD� QDWXUH�� GX� VHLQ� GH� OD� VRFLpWp�XQLYHUVHOOH��2U�VL��SDU�K\SRWKqVH��XQ�rWUH�HVW�YUDLPHQW�DLPDQW��LO�GHYLHQGUD�DLPDEOH�QRQ�VHXOHPHQW�DX[�\HX[�GHV�KRPPHV��PDLV�DX[�\HX[�GH�WRXWHV�OHV�YRORQWpV�pOpPHQWDLUHV�TXL�FRQVWLWXHQW�OD�QDWXUH���LO� DFTXHUUD� DLQVL� XQH� VRUWH� GH� GURLW� LGpDO� j� rWUH� UHVSHFWp� HW� DLGp� SDU� HOOHV�� FRQVpTXHPPHQW� j� rWUH�KHXUHX[� SDU� HOOHV�� 2Q� SHXW� FRQVLGpUHU� WRXV� OHV� PDX[� VHQVLEOHV�� �� VRXIIUDQFHV�� PDODGLHV�� PRUW� �� ��FRPPH�SURYHQDQW�G·XQH�VRUWH�GH�JXHUUH�HW�GH�KDLQH�DYHXJOH�GHV�YRORQWpV�LQIpULHXUHV���ORUVTXH�FHWWH�KDLQH�SUHQG�SRXU�YLFWLPH�O·DPRXU�PrPH��QRXV�QRXV�HQ�LQGLJQRQV��HW�TXRL�GH�SOXV�MXVWH�"�6L�O·DPRXU�G·DXWUXL�QH�GRLW�rWUH�SD\p�TX·DYHF�GH�O·DPRXU��QRXV�DYRQV�GX�PRLQV�FRQVFLHQFH�TX·LO�GRLW�O·rWUH�DYHF�FHOXL�>���@�GH�OD�QDWXUH�WRXW�HQWLqUH��QRQ�SDV�VHXOHPHQW�DYHF�FHOXL�GH�WHO�RX�WHO�LQGLYLGX��FHW�DPRXU�GH�OD�QDWXUH��DLQVL�XQLYHUVDOLVp��GHYLHQGUD�SRXU�FHOXL�TXL�HQ�HVW�O·REMHW�OH�ERQKHXU��\�FRPSULV�PrPH�OH�ERQKHXU�VHQVLEOH���OH�OLHQ�HQWUH�OD�ERQQH�YRORQWp�HW�OH�ERQKHXU��TXH�QRXV�YRXOLRQV�EULVHU��VHUD�GH�QRXYHDX�UpWDEOL��&HWWH� K\SRWKqVH�� QRXV� HQ� FRQYHQRQV�� HVW� OD� VHXOH� HW� GHUQLqUH� UHVVRXUFH� SRXU� MXVWLILHU�PpWDSK\VLTXHPHQW� OH� VHQWLPHQW� HPSLULTXH� G·LQGLJQDWLRQ� TXH� SURGXLW� HQ� QRXV� OH� PDO� VHQVLEOH��ORUVTX·LO�DFFRPSDJQH�OD�ERQQH�YRORQWp��6HXOHPHQW��UHPDUTXRQV�ELHQ�FH�TX·HQYHORSSH�O·K\SRWKqVH��,O�IDXW�HQ�YHQLU��GDQV�FHWWH�GRFWULQH��j�DGPHWWUH�VDQV�SUHXYH�TXH�WRXWHV�OHV�YRORQWpV�TXL�FRQVWLWXHQW�OD�QDWXUH�VRQW�G·HVVHQFH�HW�GH�GLUHFWLRQ�DQDORJXHV��GH�PDQLqUH�j�FRQYHUJHU�YHUV�OH�PrPH�SRLQW��6L�OH�ELHQ�TXH�SRXUVXLW��SDU�H[HPSOH��XQH�VRFLpWp�GH�ORXSV��pWDLW�GDQV�OH�IRQG�GHV�FKRVHV�DXVVL�GLIIpUHQW�GX�ELHQ�SRXUVXLYL�SDU� OD� VRFLpWp�KXPDLQH�TX·LO� VHPEOH� O·rWUH�HQ�DSSDUHQFH�� OD�ERQWp�G·XQ�KRPPH�Q·DXUDLW� UDWLRQQHOOHPHQW� ULHQ� GH� UHVSHFWDEOH� SRXU� FHOOH� G·XQ� ORXS�� QL� FHOOH� G·XQ� ORXS� SRXU� XQ�KRPPH��� LO� IDXW� GRQF� FRPSOpWHU� O·K\SRWKqVH� SUpFpGHQWH� SDU� FHWWH� DXWUH�� ELHQ� VpGXLVDQWH� HW� ELHQ�KDVDUGHXVH�� TXH� QRXV� DYRQV� DLOOHXUV� H[SULPpH� QRXV�PrPH� FRPPH� SRVVLEOH��� ©�$� O·pYROXWLRQ�H[WpULHXUH��GRQW�OHV�IRUPHV�VRQW�VL�YDULDEOHV��QH�FRUUHVSRQGUDLW�LO�SDV�XQH�WHQGDQFH��XQH�LQVSLUDWLRQ�LQWpULHXUH� pWHUQHOOHPHQW� OD� PrPH� HW� WUDYDLOODQW� WRXV� OHV� rWUHV�"� 1·\� DXUDLW�LO� SDV� HQ� HX[� XQH�FRQQH[LRQ� GH� WHQGDQFHV� HW� G·HIIRUWV� DQDORJXH� j� OD� FRQQH[LRQ� DQDWRPLTXH� VLJQDOpH� SDU� *HRIIUR\�6DLQW�+LODLUH�GDQV�OHV�RUJDQLVPHV���"�ª�6HORQ� FHWWH� GRFWULQH�� O·LGpH� GH� VDQFWLRQ� YLHQW� VH� IRQGUH� GDQV� O·LGpH� SOXV� PRUDOH� GH�©�FRRSpUDWLRQ�ª���FHOXL�TXL�IDLW�OH�ELHQ�XQLYHUVHO�WUDYDLOOH�j�XQH�±XYUH�VL�JUDQGH�TX·LO�D�LGpDOHPHQW�GURLW�DX�FRQFRXUV�GH�WRXV�OHV�rWUHV��PHPEUHV�GX�PrPH�WRXW��GHSXLV�OD�SUHPLqUH�PRQqUH�MXVTX·j�OD�FHOOXOH�FpUpEUDOH�GH�O·RUJDQLVPH�OH�SOXV�pOHYp��&HOXL�TXL�IDLW�OH�PDO��DX�FRQWUDLUH��GHYUDLW�UHFHYRLU�GH�WRXV�XQ�©�UHIXV�GH�FRQFRXUV�ª�TXL�VHUDLW�XQH�VRUWH�GH�SXQLWLRQ�QpJDWLYH��� LO�VH�WURXYHUDLW�PRUDOHPHQW�LVROp��WDQGLV�TXH�O·DXWUH�VHUDLW�HQ�FRPPXQLRQ�DYHF�O·XQLYHUV��$LQVL�UHVWUHLQWH��pSXUpH��VDXYpH�SDU�OD�PpWDSK\VLTXH��FHWWH�LGpH�G·XQH�KDUPRQLH�ILQDOH�HQWUH�OH�ELHQ�PRUDO�HW� OH�ERQKHXU�GHYLHQW�DVVXUpPHQW�SOXV�DGPLVVLEOH��0DLV��HQ�SUHPLHU�OLHX��FH�Q·HVW�SOXV�YUDLPHQW� OD� VDQFWLRQ� OpJDOH� G·XQH� ORL� IRUPHOOH��� WRXW� FH� TXL� UHVWDLW� GHV� LGpHV� GH� ORL� SURSUHPHQW�QpFHVVDLUH� RX� LPSpUDWLYH�� GH� VDQFWLRQ� pJDOHPHQW� QpFHVVDLUH�� D� GLVSDUX�� &H� Q·HVW�SOXV�PrPH� OD� ORL�IRUPHOOH�GH�.DQW�QL�OH�MXJHPHQW�V\QWKpWLTXH�j�SULRUL�SDU�OHTXHO�OD�OpJDOLWp�VHUDLW�XQLH�j�>���@�OD�IpOLFLWp�FRPPH� UpFRPSHQVH��� HQ� XQ� PRW�� FH� Q·HVW� SOXV� XQ� UpJLPH� GH� OpJLVODWLRQ�� FRQVpTXHPPHQW� GH� YUDLH�VDQFWLRQ��1RXV�SRXYRQV�PrPH�GLUH�TX·RQ�QRXV�WUDQVSRUWH�LFL�GDQV�XQH�UpJLRQ�VXSpULHXUH�j�FHOOH�GH�OD�MXVWLFH�SURSUHPHQW�GLWH���F·HVW�OD�UpJLRQ�GH�IUDWHUQLWp��&H�Q·HVW�SOXV�OD�MXVWLFH�FRPPXWDWLYH��FDU�O·LGpH�GH� IUDWHUQLWp� H[FOXW� FHOOH� G·XQ� pFKDQJH� PDWKpPDWLTXH�� G·XQH� EDODQFH� GH� VHUYLFHV� H[DFWHPHQW�PHVXUDEOHV� HW� pJDX[� VRXV� OH� UDSSRUW� GH� OD� TXDQWLWp�� /D� ERQQH� YRORQWp� QH� PHVXUH� SDV�TXDQWLWDWLYHPHQW� VRQ� UHWRXU� j� FH� TX·HOOH� D� UHoX��� HOOH� UHQG� GHX[� HW� PrPH� GL[� SRXU� XQ�� &H� Q·HVW�PrPH� SOXV� GH� OD� MXVWLFH� GLVWULEXWLYH� DX� VHQV� SURSUH�� FDU� O·LGpH� G·XQH� GLVWULEXWLRQ� H[DFWH�� PrPH�PRUDOH��Q·HVW�SOXV�FHOOH�GH�OD�IUDWHUQLWp��/·HQIDQW�SURGLJXH�SRXUUD�rWUH�IrWp�SOXV�TXH�O·HQIDQW�VDJH��2Q�SRXUUD�DLPHU�XQ�FRXSDEOH��HW�OH�FRXSDEOH�DXUD�SHXW�rWUH�SOXV�EHVRLQ�TXH�WRXW�DXWUH�G·rWUH�DLPp��-·DL�
������������������������������������������������������
���9R\��QRWUH�0RUDOH�DQJODLVH�FRQWHPSRU���S�������HW�0��)RXLOOpH��/D�VFLHQFH�VRFLDOH�FRQWHPS���OLYUH�9��
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GHX[�PDLQV��O·XQH�SRXU�VHUUHU�OD�PDLQ�GH�FHX[�DYHF�TXL�MH�PDUFKH�GDQV�OD�YLH��O·DXWUH�SRXU�UHOHYHU�FHX[�TXL�WRPEHQW��-H�SRXUUDL�PrPH��j�FHX[�FL�� WHQGUH�OHV�GHX[�PDLQV�HQVHPEOH��$LQVL��GDQV�FHWWH�VSKqUH��OHV�UDSSRUWV�SXUHPHQW�UDWLRQQHOV��OHV�KDUPRQLHV�SXUHPHQW�LQWHOOHFWXHOOHV��j�SOXV�IRUWH�UDLVRQ�OHV�UDSSRUWV� OpJDX[�VHPEOHQW�V·pYDQRXLU���SDU�FHOD�PrPH�V·pYDQRXLW� OH�UDSSRUW�YUDLPHQW�UDWLRQQHO��HQ� TXHOTXH� VRUWH� ORJLTXH� HW� PrPH� TXDQWLWDWLI�� TXL� UHOLHUDLW� OD� ERQQH� YRORQWp� j� XQH� SURSRUWLRQ�GpWHUPLQpH� GH� ELHQ� H[WpULHXU� HW� PrPH� G·DPRXU� LQWpULHXU�� 'H� Oj� UpVXOWH� XQH� VRUWH� G·DQWLQRPLH���O·DPRXU�HVW��RX�XQH�JUkFH�SDUWLFXOLqUH�HW�XQH�pOHFWLRQ�TXL�QH�UHVVHPEOH�JXqUH�j�XQH�VDQFWLRQ��RX�XQH�VRUWH�GH�JUkFH�JpQpUDOH�HW�XQH�pJDOLWp�LGpDOH�pWHQGXH�j�WRXV�OHV�rWUHV��TXL�QH�UHVVHPEOH�SDV�GDYDQWDJH�j�XQH�VDQFWLRQ��6L� M·DLPH�SOXV�XQ�KRPPH�TX·XQ�DXWUH�� LO�Q·HVW�SDV�FHUWDLQ�TXH�PRQ�DPRXU�VRLW�HQ�UDLVRQ�GLUHFWH�GH�VRQ�PpULWH���HW�VL�M·DLPH�WRXV�OHV�KRPPHV�GDQV�OHXU�LGpDOH�KXPDQLWp��VL�MH�OHV�DLPH�XQLYHUVHOOHPHQW��pJDOHPHQW��OD�SURSRUWLRQ�VHPEOH�GLVSDUDvWUH�HQFRUH�HQWUH�OH�PpULWH�HW�O·DPRXU��7HOOHV� VRQW� OHV� GLIILFXOWpV� TXH� VRXOqYH�� FUR\RQV�QRXV�� FHWWH� WKpRULH�� &HV� GLIILFXOWpV� QH� VRQW�SHXW�rWUH�SDV�LQVROXEOHV��PDLV�OHXU�VROXWLRQ�VHUD�j�FRXS�V�U�XQH�PRGLILFDWLRQ�SURIRQGH�DSSRUWpH�j�O·LGpH�WUDGLWLRQQHOOH�GH�VDQFWLRQ���FDU��SRXU�FH�TXL�HVW�GH�OD�SHLQH��OD�VDQFWLRQ�DXUD�GLVSDUX���HW��SRXU�FH�TXL�HVW�GH�OD�UpFRPSHQVH��OD�FRPSHQVDWLRQ�GH�SXUH�MXVWLFH�VHPEOHUD�V·pYDQRXLU�GDQV�GHV�UHODWLRQV�VXSpULHXUHV�GH� IUDWHUQLWp��pFKDSSDQW�j�GHV�GpWHUPLQDWLRQV�SUpFLVHV��$X�IRQG�� O·LQGLJQDWLRQ�PRUDOH�TXH� QRXV� FDXVH� OH� PDO� VHQVLEOH� HW� OD� PRUW� VXEVLVWH� WRXMRXUV�� TXHO� TXH� VRLW� OH� FDUDFWqUH� ERQ� RX�PDXYDLV� GH� OD� YRORQWp� TX·LOV� YLHQQHQW� HQWUDYHU��� OD� VRXIIUDQFH� QRXV� FKRTXH� HQ� HOOH�PrPH� HW�LQGpSHQGDPPHQW�GH�VRQ�SRLQW�G·DSSOLFDWLRQ��XQH�GLVWULEXWLRQ�GH�VRXIIUDQFH�HVW�GRQF�PRUDOHPHQW�LQLQWHOOLJLEOH�� '·DXWUH� SDUW�� >���@� HQ� FH� TXL� FRQFHUQH� OH� ERQKHXU�� QRXV� YRXORQV� TXH� WRXV� VRLHQW�KHXUHX[��&HV�QRWLRQV�DSSRUWHQW�XQ�JUDQG�WURXEOH�GDQV�OD�EDODQFH�GH�OD�VDQFWLRQ��/D�SURSRUWLRQQDOLWp��OD� UDWLRQDOLWp�� OD� ORL��R³QSN�� �GH�R{Q[��� QH� VRQW� DSSOLFDEOHV� TX·j� GHV� UHODWLRQV� G·RUGUH� HW� G·XWLOLWp�VRFLDOH�� GH� GpIHQVH� HW� G·pFKDQJH�� GH� FRPPXWDWLRQ� HW� GH�GLVWULEXWLRQ�PDWKpPDWLTXHV��/D� VDQFWLRQ�SURSUHPHQW�GLWH�HVW�GRQF�XQH�LGpH�WRXW�KXPDLQH���(Q� VRPPH�� OHV� XWLOLWDLUHV� HW� OHV� NDQWLHQV�� SODFpV� DX[� GHX[� S{OHV� RSSRVpV� GH� OD� PRUDOH�� VRQW�SRXUWDQW�YLFWLPHV�GH�OD�PrPH�HUUHXU��/·XWLOLWDLUH��TXL�VDFULILH�VL�SHX�TXH�FH�VRLW�GH�VRQ�H[LVWHQFH�SDU�O·HVSRLU� GH� YRLU� XQ� MRXU� FH� VDFULILFH� OXL� UDSSRUWHU� TXHOTXH� FKRVH� GDQV� O·DX�GHOj� GH� OD� YLH�� IDLW� XQ�FDOFXO� LUUDWLRQQHO� j� VRQ� SRLQW� GH� YXH��� FDU� GDQV� O·DEVROX� LO� QH� OXL� HVW� G�� SRXU� VRQ� GpYRXHPHQW�LQWpUHVVp� ULHQ� GH� SOXV� TX·LO� QH� OXL� VHUDLW� G�� SRXU� XQH� PDXYDLVH� DFWLRQ� LQWpUHVVpH�� '·DXWUH� SDUW�� OH�NDQWLHQ�TXL�VH�VDFULILH�OHV�\HX[�IHUPpV�SRXU�OD�ORL�VHXOH��VDQV�ULHQ�FDOFXOHU��VDQV�ULHQ�GHPDQGHU��Q·D�SDV�QRQ�SOXV�GH�GURLW�YpULWDEOH�j�XQH�FRPSHQVDWLRQ��j�XQH�LQGHPQLWp���LO�HVW�UDWLRQQHO�TXH��TXDQG�RQ�QH�YLVH�SDV�XQ�EXW��RQ�\�UHQRQFH��HW�OH�NDQWLHQ�QH�YLVH�SDV�OH�ERQKHXU��1RXV�REMHFWHUD�W�RQ�TXH��VL�OD� ORL� PRUDOH� QRXV� REOLJH�� HOOH� HVW� HOOH�PrPH� WHQXH� j�TXHOTXH�FKRVH�HQYHUV�QRXV�"�GLUD�W�RQ�TX·LO�SHXW� \� DYRLU� XQ� ©�UHFRXUV� GH� O·DJHQW� FRQWUH� OD� ORL�ª�"� TXH� VL�� SDU� H[HPSOH�� OD� ORL� H[LJH� VDQV�FRPSHQVDWLRQ� O·DQpDQWLVVHPHQW� GX� PRL�� HOOH� HVW� OD� VXSUrPH� FUXDXWp��� ©�XQH� ORL� FUXHOOH� HVW�HOOH�MXVWH���"�ª���1RXV�UpSRQGURQV�TX·LO�IDXW�GLVWLQJXHU�LFL�HQWUH�GHX[�FKRVHV���OHV�FLUFRQVWDQFHV�IDWDOHV�GH�OD�YLH�HW� OD� ORL�TXL� UqJOH�QRWUH�FRQGXLWH�GDQV�FHV�FLUFRQVWDQFHV��/HV�FRQMRQFWXUHV� IDWDOHV�GH� OD�YLH�SHXYHQW�rWUH�FUXHOOHV���DFFXVH]�HQ�OD�QDWXUH��PDLV�XQH�ORL�QH�SHXW�MDPDLV�DSSDUDvWUH�FRPPH�FUXHOOH�j�FHOXL�TXL�FURLW�j�VD�OpJLWLPLWp��&HOXL�TXL�FRQVLGqUH�WRXWH�VRXLOOXUH�FRPPH�XQ�FULPH�QH�SHXW�SDV�WURXYHU�FUXHO� GH� UHVWHU� FKDVWH�� ,O� HVW� LPSRVVLEOH� GH� MXJHU� OD� ORL� PRUDOH� HQ� VH� SODoDQW� j� XQ� SRLQW� GH� YXH�KXPDLQ��SXLVTX·HOOH�HVW�SDU�K\SRWKqVH�LQFRQGLWLRQQHOOH��LUUHVSRQVDEOH��HW�HVW�FHQVpH�QRXV�SDUOHU�GX�IRQG�GH�O·DEVROX��(OOH�QH�IDLW�SDV�DYHF�QRXV�XQ�FRQWUDW�R��QRXV�SXLVVLRQV�GpEDWWUH�WUDQTXLOOHPHQW�OHV�FODXVHV��PHWWUH�HQ�EDODQFH�OHV�DYDQWDJHV�HW�OHV�LQFRQYpQLHQWV��$X� IRQG�� PrPH� GDQV� OD� PRUDOH� NDQWLHQQH�� OD� VDQFWLRQ� Q·HVW� TX·XQ� VXSUrPH� H[SpGLHQW� SRXU�MXVWLILHU� UDWLRQQHOOHPHQW� HW� PDWpULHOOHPHQW� OD� ORL� IRUPHOOH� GH� VDFULILFH�� OD� ORL� PRUDOH�� 2Q� DMRXWH� OD�VDQFWLRQ� j� OD� ORL� SRXU� OD� OpJLWLPHU���� /D� GRFWULQH� GHV� NDQWLHQV�� SRXVVpH� j� VHV� GHUQLqUHV� >���@�
���������������������������������������������������������0��-DQHW��/D�PRUDOH��S����������&HWWH�SpWLWLRQ�GH�SULQFLSH��GpJXLVpH�VRXV�OH�QRP�GH�SRVWXODW��HVW�ELHQ�SOXV�VHQVLEOH�HQFRUH�GDQV�OHV� V\VWqPHV� GH� PRUDOH� TXL� HVVD\HQW� GH� WHQLU� SOXV� RXYHUWHPHQW� OH� MXVWH� PLOLHX� HQWUH� O·XWLOLWDULVPH�pJRwVWH� HW� OH� GpVLQWpUHVVHPHQW� DEVROX� GX� VWRwFLVPH�� 'H� FH� QRPEUH� VHPEOHQW� OD� PRUDOH� GH� 0��5HQRXYLHU� HQ� )UDQFH� HW� FHOOH� GH� 0�� 6LGJZLFN� HQ� $QJOHWHUUH�� ©�/D� UDLVRQ�� GLW�0��5HQRXYLHU� �DYHF�OHTXHO� OH�PRUDOLVWH�DQJODLV�HVW�VXU�FH�SRLQW�HQWLqUHPHQW�G·DFFRUG��Q·D�GH�SUL[�HW�QH�VH�IDLW�UHFRQQDvWUH�TX·DXWDQW�TX·HOOH�HVW�VXSSRVpH�rWUH�FRQIRUPH�j�OD�FDXVH�ILQDOH��SULQFLSH�GHV�SDVVLRQV��DX�ERQKHXU«�/H�SRVWXODW� G·XQH� FRQIRUPLWp� ILQDOH� GH� OD� ORL� PRUDOH� DYHF� OH� ERQKHXU���� HVW� O·LQGXFWLRQ�� O·K\SRWKqVH�



-HDQ�0DULH�*X\DX�²�&ULWLTXH�GH�O·LGpH�GH�VDQFWLRQ�
FRQVpTXHQFHV��GHYUDLW�SOXW{W�DERXWLU� ORJLTXHPHQW�j�FHWWH�SHQVpH�G·XQH�IHPPH�G·2ULHQW�TXH�QRXV�UDSSRUWH� OH� VLUH� GH� -RLQYLOOH��� ©�<YHV�� IUqUH� SUrFKHXU�� YLW� XQ� MRXU� j� 'DPDV� XQH� YLHLOOH� IHPPH� TXL�SRUWDLW� j� OD�PDLQ�GURLWH�XQH�pFXHOOH�SOHLQH�GH� IHX�� HW� j� OD�JDXFKH�XQH� ILROH�SOHLQH�G·HDX��<YHV� OXL�GHPDQGD��� ©�4XH� YHX[�WX� IDLUH� GH� FHOD�"�ª� (OOH� OXL� UpSRQGLW� TX·HOOH� YRXODLW� DYHF� OH� IHX� EU�OHU� OH�SDUDGLV��HW�DYHF�O·HDX�pWHLQGUH�O·HQIHU��(W�LO�OXL�GHPDQGD���©�3RXUTXRL�YHX[�WX�IDLUH�FHOD�"���3DUFH�TXH�MH�QH�YHX[�SDV�TXH�QXO� IDVVH� MDPDLV� OH�ELHQ�SRXU�DYRLU� OD� UpFRPSHQVH�GX�SDUDGLV��QL�SDU�SHXU�GH�O·HQIHU��PDLV�VLPSOHPHQW�SDU�DPRXU�GH�'LHX��ª�8QH� FKRVH� SDUDvWUDLW� FRQFLOLHU� WRXW��� FH� VHUDLW� GH� GpPRQWUHU� TXH� OD� YHUWX� HQYHORSSH�DQDO\WLTXHPHQW�OH�ERQKHXU���TXH�FKRLVLU�HQWUH�HOOH�HW�OH�SODLVLU��F·HVW�HQFRUH�FKRLVLU�HQWUH�GHX[�MRLHV��O·XQH�LQIpULHXUH��O·DXWUH�VXSpULHXUH��/HV�VWRwFLHQV�OH�FUR\DLHQW��6WXDUW�0LOO�DXVVL�HW�eSLFXUH�OXL�PrPH��,O�\�D�TXHOTXH�YpULWp�GDQV�FHWWH�K\SRWKqVH��PDLV�VD�FRPSOqWH�UpDOLVDWLRQ�Q·HVW�YUDLPHQW�SDV�©�GH�FH�PRQGH�ª��1RXV�QH�FUR\RQV�SDV�TXH�VXU�WHUUH�HOOH�SXLVVH�SOXV�TXH�OHV�DXWUHV�UpVLVWHU�j�O·H[DPHQ��6L�OD�YHUWX�HVW�HVVHQWLHOOHPHQW�©�JUDWXLWH�HW�GpVLQWpUHVVpH�ª��LO�QH�V·HQVXLW�SDV�TX·HOOH�VRLW�j�HOOH�PrPH�XQH�SDUIDLWH� UpFRPSHQVH� VHQVLEOH�� XQH� SOHLQH� FRPSHQVDWLRQ� �SUDHPLXP� LSVD� YLUWXV��� >���@� /HV� VWRwTXHV�DQFLHQV� RX� PRGHUQHV� RQW� GRQF� WRUW� DX� SRLQW� GH� YXH� VHQVLEOH� HW� ©�SDWKRORJLTXH��ª� 8Q� VROGDW� TXL�WRPEH�IUDSSp�G·XQH�EDOOH�DX[�DYDQW�SRVWHV�QH�SHXW�SDV�pSURXYHU��GDQV�OH�VHQWLPHQW�GX�GHYRLU�UHPSOL��
�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������SURSUH�GH� OD�PRUDOH«�5HIXVH�W�RQ�FH�SRVWXODW�"���� O·DJHQW�PRUDO�SRXUUD�RSSRVHU�j� O·REOLJDWLRQ�GH�MXVWLFH� XQH� DXWUH� REOLJDWLRQ�� FHOOH� GH� VD� FRQVHUYDWLRQ� SURSUH�� HW� DX� GHYRLU� O·LQWpUrW� WHO� TX·LO� VH� OH�UHSUpVHQWH«�$X�QRP�GH�TXRL�OXL�HQMRLQGURQV�QRXV�G·RSWHU�SRXU�OH�GHYRLU�"�ª��6FLHQFH�GH�OD�PRUDOH��W����� S�� ������ 0�� 5HQRXYLHU�� HVSULW� WUqV� VLQXHX[� HW� FLUFRQVSHFW�� HVVD\H� ELHQ� HQVXLWH� GH� GLPLQXHU� OD�SRUWpH�GH�FHW�DYHX�SDU�XQH�GLVWLQFWLRQ�VFRODVWLTXH��/D�VDQFWLRQ��GLW�LO��HVW�PRLQV�XQ�SRVWXODW�GH�OD�PRUDOH�TX·XQ�SRVWXODW�GHV�SDVVLRQV��©�QpFHVVDLUH�SRXU�OHV�OpJLWLPHU�HW�OHV�IDLUH�HQWUHU�GDQV�OD�VFLHQFH��ª�3DU� PDOKHXU�� LO� YLHQW� GH� UHFRQQDvWUH� TX·LO� QH� SHXW� SDV� \� DYRLU� GH� VFLHQFH� GH� OD� PRUDOH�LQGpSHQGDPPHQW� GHV� SDVVLRQV�� HW� TXH� O·REOLJDWLRQ� GH� O·LQWpUrW� HVW� XQH� SXLVVDQFH� ORJLTXHPHQW�pTXLYDOHQWH�j�O·REOLJDWLRQ�PRUDOH��6L�OHV�SDVVLRQV�SRVWXOHQW�XQH�VDQFWLRQ��G·DXWUH�SDUW�OD�PRUDOH��WHOOH�TXH� O·HQWHQG�0��5HQRXYLHU��SRVWXOH� OHV�SDVVLRQV��&·HVW�XQ�FHUFOH��'DQV� OD�PRUDOH�DLQVL�FRQoXH�� OH�GHYRLU� VH� WURXYH�� GX� PRLQV� DX� SRLQW� GH� YXH� ORJLTXH�� PLV� VXU� XQ� SLHG� G·pJDOLWp� DYHF� O·LQWpUrW���RQ�SODFH� %HQWKDP� HW� .DQW� O·XQ� HQ� IDFH� GH� O·DXWUH�� RQ� UHFRQQDvW� TX·LOV� RQW� WRXV� GHX[� UDLVRQ�� HW� RQ�V·DUUDQJH� GH� PDQLqUH� j� OHXU� IODLUH� YRXORLU� OHV� PrPHV� REMHWV� DX� QRP� GH� SULQFLSHV� FRQWUDLUHV�� /D�VDQFWLRQ�VHUW�GH�WHUUDLQ�G·DFFRUG��HW�OH�UpPXQpUDWHXU�VXSUrPH��GH�MXJH�GH�SDL[��1RXV�Q·DYRQV�SRLQW�j� DSSUpFLHU� LFL� OD� YDOHXU� GH� FHV� V\VWqPHV� GH� PRUDOH�� &RQVWDWRQV� VHXOHPHQW� TXH� OH� IRUPDOLVPH� GH�.DQW�\�D�GLVSDUX���TXH�©�O·REOLJDWLRQ�GH�IDLWH�VRQ�GHYRLU�XQLTXHPHQW�SDU�GHYRLU�ª�Q·\�H[LVWH�SOXV�HW�HVW�FRQVLGpUpH� FRPPH� XQ� SXU� SDUDGR[H� �6F�� GH� OD� PRUDOH�� ,�� ������ TXH� OD� VDQFWLRQ� Q·HVW� SOXV� XQH�FRQVpTXHQFH� GX� GHYRLU�� PDLV� VLPSOHPHQW� XQH� FRQGLWLRQ��� DORUV� FHWWH� LGpH� FKDQJH� HQWLqUHPHQW�G·DVSHFW��� OH� FKkWLPHQW� HW� OD� UpFRPSHQVH� QH� VRQW� SOXV� FRQVLGpUpV� FRPPH� UDWWDFKpV� j� OD� FRQGXLWH�PRUDOH� SDU� XQ� MXJHPHQW� V\QWKpWLTXH�j� SULRUL��PDLV� LOV� VRQW�GHPDQGpV�G·DYDQFH�SDU� OHV� DJHQWV�SRXU�MXVWLILHU�DX�SRLQW�GH�YXH�VHQVLEOH� OH�FRPPDQGHPHQW�GH� OD� ORL��/·DFWH�PRUDO�QH�FRQVWLWXH�SOXV� OXL�PrPH� HW� OXL� VHXO� XQ� GURLW� DX� ERQKHXU��� PDLV� WRXW� rWUH� VHQVLEOH� HVW� UHJDUGp� FRPPH� D\DQW�QDWXUHOOHPHQW� FH� GURLW� HW� FRPPH� QH� YRXODQW� SDV� \� UHQRQFHU� GDQV� O·DFWH� PRUDO�� $LQVL� HQWHQGX�� OH�SULQFLSH�GH� OD�VDQFWLRQ�SHUG�WRXW�FH�TX·LO�DYDLW�GH�FRQWUDGLFWRLUH�HW�GH�PRUDOHPHQW� LQVRXWHQDEOH���PDLV��HQ�SUHPLHU�OLHX��LO�GHYLHQW��FRPPH�OH�UHFRQQDvW�0��5HQRXYLHU��XQH�SXUH�K\SRWKqVH���HQ�VHFRQG�OLHX��WRXW�VDFULILFH�pWDQW�VXSSULPp��OD�QRWLRQ�LGpDOH�GH�PpULWH�HQ�HVW�TXHOTXH�SHX�DOWpUpH���RQ�QH�SHXW�TX·j�FH�SUL[�IRQGUH�HQ�XQH�PrPH�FRQVFLHQFH�%HQWKDP�HW�.DQW��(Q�VRPPH��GDQV�FHWWH�DQWLQRPLH�TXH� QRXV� DYRQV� UHOHYpH� WRXW� j� O·KHXUH� HQWUH� O·LGpH� GH� PpULWH� HW� FHOOH� GH� UpFRPSHQVH�� F·HVW� OD�UpFRPSHQVH�TXL�D�HPSRUWp�OD�EDODQFH���RQ�YHXW�TXH�QRXV�DJLVVLRQV�IUDQFKHPHQW�HQ�YXH�GX�ERQKHXU��'H� FHWWH� IDoRQ�� OD� VDQFWLRQ� Q·HVW� SOXV�� FRPPH�� GDQV� OH� V\VWqPH� GH� .DQW�� VXVSHQGXH� HQ� O·DLU� HW�FKHUFKDQW�HQ�YDLQ�j�FRPSHQVHU� OH� VDFULILFH� LGpDO�GX�GHYRLU��TXL�QH�VHUDLW�YUDLPHQW�PpULWRLUH�TX·j�FRQGLWLRQ� GH� SRXYRLU� UHVWHU� GpILQLWLI��� HOOH� GHYLHQW� XQH� ILQ� SUDWLTXH�� XQH� XWLOLWp�� XQ� LQWpUrW��� VL�� XQ�KRQQrWH�KRPPH�QH� UHQFRQWUH�SDV� OH�ERQKHXU�GDQV� OD�YLH�RX�DX�GHOj��RQ�D�GpVRUPDLV�XQH�UDLVRQ�SODXVLEOH�GH�OH�SODLQGUH�HQ�GLVDQW�FRPPH�)RQWHQHOOH���©�,O�D�PDO�FDOFXOp��ª�/H�FDOFXO�G·LQWpUrW�TX·RQ�PrOH� DLQVL� j� O·LGpH� GH� O·©�LPSpUDWLI� FDWpJRULTXH�ª� QH� ODLVVH� SDV� G·LQWURGXLUH� TXHOTXH� pOpPHQW�G·LQFHUWLWXGH�GDQV�OD�PRUDOH��5HQRQoDQW�j�VRXWHQLU�VLPSOHPHQW�TXH�OH�GHYRLU�SRXU�OH�GHYRLU�PpULWH�XQH�UpFRPSHQVH��00��5HQRXYLHU�HW�6LGJZLFN�GLVHQW�VLPSOHPHQW�TXH� O·DJHQW�PRUDO��V·DWWHQGDQW�j�XQH�UpFRPSHQVH��VHUDLW�GXSp�V·LO�Q·pWDLW�UpFRPSHQVp�XQ�MRXU��� LOV� LQYRTXHQW�SRXU�DLQVL�GLUH�FRPPH�VHXO�DUJXPHQW� OD�YpUDFLWp�GH� OD�FRQVFLHQFH��GH�PrPH�TXH�'HVFDUWHV� LQYRTXDLW� OD�YpUDFLWp�GH�'LHX���PDLV�O·XQH�HW�O·DXWUH�SHXYHQW�rWUH�VXVSHFWpHV��
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XQH�VRPPH�GH�MRXLVVDQFH�pTXLYDOHQWH�DX�ERQKHXU�G·XQH�YLH�HQWLqUH��5HFRQQDLVVRQV�OH�GRQF��OD�YHUWX�Q·HVW�SDV� OH�ERQKHXU�VHQVLEOH���ELHQ�SOXV��LO�Q·\�D�SDV�GH�UDLVRQ�QDWXUHOOH�HW�LO�Q·\�D�SDV�QRQ�SOXV�GH�UDLVRQ�SXUHPHQW�PRUDOH�SRXU�TX·HOOH�OH�UHGHYLHQQH�SOXV�WDUG��$XVVL��ORUVTXH�FHUWDLQHV�DOWHUQDWLYHV�VH�SRVHQW�� O·rWUH� PRUDO� D� OH� VHQWLPHQW� G·rWUH� VDLVL� GDQV� XQ� HQJUHQDJH��� LO� HVW� OLp�� LO� HVW� FDSWLI� GX�©�GHYRLU�ª���LO�QH�SHXW�VH�GpJDJHU�HW�Q·D�SOXV�TX·j�DWWHQGUH�OH�PRXYHPHQW�GX�JUDQG�PpFDQLVPH�VRFLDO�RX�QDWXUHO�TXL�GRLW�OH�EUR\HU��,O�V·DEDQGRQQH�HQ�UHJUHWWDQW�SHXW�rWUH�G·DYRLU�pWp�OD�YLFWLPH�FKRLVLH��/D�QpFHVVLWp�GX�VDFULILFH�GDQV�ELHQ�GHV�FDV�HVW�XQ�PDXYDLV�QXPpUR���RQ�OH�WLUH�SRXUWDQW��RQ�OH�SODFH�VXU�VRQ�IURQW��QRQ��VDQV�TXHOTXH�ILHUWp��HW�RQ�SDUW��/H�GHYRLU�j�O·pWDW�DLJX�IDLW�SDUWLH�GHV�pYpQHPHQWV�WUDJLTXHV�TXL�IRQGHQW�VXU�OD�YLH���LO�HVW�GHV�H[LVWHQFHV�TXL�\�RQW�SUHVTXH�pFKDSSp���RQ�OHV�FRQVLGqUH�JpQpUDOHPHQW� FRPPH� KHXUHXVHV�� 6L� OH� GHYRLU� SHXW� DLQVL� IDLUH� GH� UpHOOHV� YLFWLPHV�� FHV� YLFWLPHV�DFTXLqUHQW�HOOHV� GHV� GURLWV� H[FHSWLRQQHOV� j� XQH� FRPSHQVDWLRQ� VHQVLEOH�� GHV� GURLWV� DX� ERQKHXU�VHQVLEOH�VXSpULHXUV�j�FHOXL�GHV�DXWUHV�PDOKHXUHX[��>���@�GHV�DXWUHV�PDUW\UV�GH�OD�YLH�"�,O�QH�OH�VHPEOH�SDV��7RXWH�VRXIIUDQFH��LQYRORQWDLUH�RX�YRXOXH��QRXV�DSSDUDvW�WRXMRXUV�FRPPH�D\DQW�GHV�GURLWV�LGpDX[�j�XQH�FRPSHQVDWLRQ�� HW�FHOD�XQLTXHPHQW�SDUFH�TX·HOOH�HVW�XQH� VRXIIUDQFH��&RPSHQVDWLRQ��F·HVW�j�GLUH�EDODQFHPHQW�� HVW� XQ� PRW� TXL� LQGLTXH� XQ� UDSSRUW� WRXW� ORJLTXH� HW� VHQVLEOH�� QXOOHPHQW� PRUDO�� 'H�PrPH�SRXU�OHV�PRWV�GH�UpFRPSHQVH�HW�GH�SHLQH��TXL�RQW�OH�PrPH�VHQV��&H�VRQW�GHV�WHUPHV�GH�OD�ODQJXH�SDVVLRQQHOOH� WUDQVSRUWpV�PDO�j�SURSRV�GDQV� OD� ODQJXH�PRUDOH��/D�FRPSHQVDWLRQ� LGpDOH�GHV�ELHQV�HW�GHV�PDX[�VHQVLEOHV�HVW�WRXW�FH�TX·RQ�SHXW�UHWHQLU�GHV�LGpHV�YXOJDLUHV�VXU�OH�FKkWLPHQW�HW�OD�UpFRPSHQVH�� ,O� IDXW� VH� UDSSHOHU� TXH� OD� 1pPpVLV� DQWLTXH� QH� FKkWLDLW� SDV� VHXOHPHQW� OHV� PpFKDQWV��PDLV�DXVVL�OHV�KHXUHX[�GH�OD�YLH��FHX[�TXL�DYDLHQW�HX�SOXV�TXH�OHXU�SDUW�GH�MRXLVVDQFH��'H�PrPH�OH�FKULVWLDQLVPH��GDQV� OHV� WHPSV�SULPLWLIV�� FRQVLGpUDLW� OHV�SDXYUHV�� OHV� LQILUPHV�G·HVSULW�RX�GH�FRUSV��FRPPH�FHX[�TXL�DYDLHQW�OH�SOXV�GH�FKDQFH�G·rWUH�XQ�MRXU�OHV�pOXV��/·KRPPH�ULFKH�GH�O·eYDQJLOH�HVW�PHQDFp� GH� O·HQIHU� VDQV� DXWUH� UDLVRQ� DSSDUHQWH� TXH� VD� ULFKHVVH� PrPH�� /HV� SUHPLHUV� VHURQW� OHV�GHUQLHUV��$XMRXUG·KXL�HQFRUH��FH�PRXYHPHQW�GH�EDVFXOH�GDQV� OD�JUDQGH�PDFKLQH�GX�PRQGH�QRXV�SDUDLW� GpVLUDEOH�� /·LGpDO� VHPEOHUDLW� O·pJDOLWp� DEVROXH� GH� ERQKHXU� HQWUH� WRXV� OHV� rWUHV�� TXHOV� TX·LOV�IXVVHQW��� OD�YLH��DX�FRQWUDLUH��HVW�XQH�FRQVpFUDWLRQ�SHUSpWXHOOH�GH�O·LQpJDOLWp��� OD�PDMHXUH�SDUWLH�GHV�rWUHV� YLYDQWV�� ERQV� RX� PDXYDLV�� DXUDLW� GRQF� GURLW� GDQV� O·LGpDO� j� XQH� UpSDUDWLRQ�� j� XQH� VRUWH� GH�EDODQFH� GHV� MRLHV�� j� XQ� QLYHOOHPHQW� XQLYHUVHO�� ,O� IDXGUDLW� DSODQLU� O·RFpDQ� GHV� FKRVHV�� 4XH� FHOD� DLW�MDPDLV� OLHX��DXFXQH� LQGXFWLRQ�WLUpH�GH�OD�QDWXUH�QH�SHXW� OH�IDLUH�VXSSRVHU��WRXW�DX�FRQWUDLUH���PDLV�QRXV� GLVRQV� TXH� FHOD� GHYUDLW� DYRLU� OLHX�� HW� FHWWH� FRPSHQVDWLRQ� JpQpUDOH� GH� WRXWHV� OHV� VRXIIUDQFHV��QRXV�DLPRQV�QDwYHPHQW�j�O·HVSpUHU��0��*8<$8��
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