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>���@� -·DL� UpFHPPHQW� HVVD\p� GH� GpGXLUH� OD� FRQQDLVVDQFH� WKpRULTXH� GH� O·DFWLRQ�SUDWLTXH�� HW� OH� FRQFHSW� GH� ©�YpULWp�ª� GX� FRQFHSW�G·XWLOLWp� pYROXWLRQQLVWH��� -H�GLVFXWDLV� OD�FRQFHSWLRQ� WUqV� UpSDQGXH� VHORQ� ODTXHOOH� OD� YpULWp� QRXV� HVW� HQ� TXHOTXH� VRUWH� LPSRVpH��SDUFH�TXH�O·HUUHXU�DXUDLW�HQJHQGUp�HQ�QRXV�XQ�PRGH�G·DFWLRQ�IXQHVWH�HW�GHVWUXFWLI�SRXU�OH�VXMHW�DJLVVDQW���HW� M·DUULYDLV�j� OD�FRQFOXVLRQ�TXH�FHWWH�FRQFHSWLRQ��TXRLTXH�SDUWLHOOHPHQW�IRQGpH�� GHPHXUDLW� QpDQPRLQV� WRXW� j� IDLW� LPSXLVVDQWH� j� UHQGUH� FRPSWH� GX� FRQFHSW� GH�YpULWp��,O�SDUDLVVDLW�SOXV�YUDLVHPEODEOH�G·DGPHWWUH�TX·LO�Q·H[LVWH�DEVROXPHQW�SDV�GH�YpULWp�REMHFWLYH��TX·LO�QRXV�VHUDLW��GDQV�O·K\SRWKqVH��DYDQWDJHX[�GH�QRXV�DSSURSULHU���VHXOHPHQW��SDUPL� OHV� UHSUpVHQWDWLRQV� LQQRPEUDEOHV� GRQW� O·RULJLQH� HVW� SXUHPHQW� SV\FKRORJLTXH��TXHOTXHV�XQHV�� SDU� OHV� PRXYHPHQWV� TX·HOOHV� PHWWHQW� HQ� EUDQOH� HW� SDU� OD� UpDFWLRQ� GX�PRQGH�H[WpULHXU�VXU�HOOHV��GHYLHQQHQW�FDXVHV�GH�UHODWLRQV�SUDWLTXHV�IDYRUDEOHV�DX�SURJUqV�GH� OD� YLH�� 1RXV� DSSHORQV� FHV� UHSUpVHQWDWLRQV� ©�YUDLHV�ª�� /D� YpULWp�� Q·HVW� GRQF� SDV� XQH�TXDOLWp�REMHFWLYH�GHV�UHSUpVHQWDWLRQV��PDLV�XQ�VLPSOH�QRP�SRXU�GpVLJQHU�FHOOHV�TXL��GDQV�OH� PpFDQLVPH� SV\FKR�SK\VLRORJLTXH�� VH� VRQW� PDQLIHVWpHV� FRPPH� RFFDVLRQV� G·DFWLRQV�XWLOHV� HW� VH� VRQW� SDU� Oj� IL[pHV� GDQV� O·HVSqFH�� -H� PH� SURSRVH� LFL� GH� FRPSOpWHU� HW� GH�GpYHORSSHU� FHV� UHPDUTXHV� SDU� TXHOTXHV� pFODLUFLVVHPHQWV� QRXYHDX[�� HW� GH� UHFKHUFKHU��FRQIRUPpPHQW� j� OD� PrPH� PpWKRGH�� HQ� TXHO� SRLQW� HW� GH� TXHOOH� PDQLqUH� QRWUH�FRQQDLVVDQFH�SUHQG�UDFLQH�GDQV�QRWUH�SRXYRLU�GH�YRXORLU�HW�G·DJLU��>���@�2Q�D�REMHFWp�j�FHWWH�WKpRULH�TX·HOOH�UDEDLVVH�DX�QLYHDX�GHV�EHVRLQV�SUDWLTXHV��HW��SDU�VXLWH��DYLOLW�HW�GpFODVVH�O·DXWRQRPLH�GH�QRWUH�YLH�VSLULWXHOOH��F·HVW�j�GLUH�QRWUH�LGpDO�OH� SOXV� VXEOLPH�� &·HVW� OH� PrPH� VHQWLPHQW� TXL� UpSXJQDLW� DXVVL� j� OD� WKpRULH� GH� OD�GHVFHQGDQFH�� VRXV� SUpWH[WH�TXH�FHWWH� WKpRULH� LJQRUDLW� OH� FDUDFWqUH� UHOHYp�GH� O·H[LVWHQFH�VSLULWXHOOH� GH� O·KRPPH�� ORUVTX·HOOH� IDLVDLW� GH� FHOXL�FL� OH� UHMHWRQ� G·XQH� HVSqFH� DQLPDOH�LQIpULHXUH��0DLV�F·HVW��LO�PH�VHPEOH��XQH�GHV�FRQTXrWHV�LPSRUWDQWHV�GX�VHQV�KLVWRULTXH��XQ�GHV�SOXV�JUDQGV�SURJUqV�GH�O·HVSULW�KXPDLQ��G·DYRLU�FRPSULV�TXH�O·RQ�SHXW�UDWWDFKHU�OHV�ELHQV� OHV�SOXV�KDXWV�GH�QRWUH�QDWXUH��SDU�XQ�GpYHORSSHPHQW�KLVWRULTXH��DX[�GpEXWV� OHV�SOXV�KXPEOHV��VDQV�FRPSURPHWWUH�SDU� Oj� OH�PRLQV�GX�PRQGH�OHXU�YDOHXU� LQWULQVqTXH�HW�HIIHFWLYH�� (Q� UpDOLWp� OH� SULQFLSH� GH� O·pYROXWLRQ�� DYHF� OH� QRPEUH� LQILQL� GH� SpULRGHV� GH�GpYHORSSHPHQW� TX·LO� LPSOLTXH�� DYHF� OD�SURIXVLRQ�GH�FLUFRQVWDQFHV�TXH�FKDTXH�SpULRGH�VXSSRVH��DYHF�OD�OHQWH�YHQXH�DX�MRXU�GHV�IRUFHV�ODWHQWHV��SODFH�OHV�GHUQLHUV�GHJUpV�DWWHLQWV�j� XQH� KDXWHXU� TXL� QH� SHXW� rWUH� ELHQ� DSSUpFLpH� TXH� VL� SUpFLVpPHQW� RQ� OHV� UDQJH� VXU� OD�PrPH� pFKHOOH� TXH� OHV� SOXV� KXPEOHV� SKpQRPqQHV� GH� OD� YLH�� -H� SUpWHQGV� G·DLOOHXUV� TXH�WRXWH�YDOHXU��FRPPH�DXVVL�ELHQ�WRXWH�FUpDWXUH�KXPDLQH��QH�GRLW�VD�VLJQLILFDWLRQ�HIIHFWLYH�TX·j�VRQ�HVVHQFH�SURSUH�HW�j�VHV�±XYUHV�XQH�GHVFHQGDQFH�SOXV�UHOHYpH�Q·HVW�SDV�XQ�WLWUH�j�OD� SRVVHVVLRQ� G·XQ� WHO� GURLW�� XQH� RULJLQH� WURS� KXPEOH� Q·HVW� SDV� XQ� PRWLI� SRXU� OD�UpYRFDWLRQ�GH�FH�GURLW��8Q�DXWUH�PDOHQWHQGX�GRLW�rWUH�pYLWp��DX�VXMHW�GH�OD�WKpRULH�HQ�TXHVWLRQ��4XDQG�OH�SKpQRPqQH� GH� VpOHFWLRQ� GRQW� QRXV� SDUOLRQV� SOXV� KDXW� D� GpILQLWLYHPHQW� IL[p� OHV�UHSUpVHQWDWLRQV� SUDWLTXHPHQW� XWLOHV� HW� SRVWpULHXUHPHQW� GpVLJQpHV� FRPPH� ©�YUDLHV�ª��ORUVTXH�� OH� WHPSV� GHV� LQGpFLVLRQV� HW� GHV� HUUHXUV� VDQV� QRPEUH� pWDQW� HQILQ� SDVVp�� LO� D�WUDQVPLV��GH�JpQpUDWLRQ�HQ�JpQpUDWLRQ��FRPPH�XQ�WUpVRU�DVVXUp��OHV�SOXV�XQLYHUVHOOHV�HW�
�������������������������������������������������
�� 8HEHU� HLQH� %H]LHKXQJ� GHU� 6HOHNWLRQVOHKUH� ]XU� (UNHQQWQLVWKHRULH�� $UFKLY� I�U� V\VWHPDWLVFKH�3KLORVRSKLH��+HIW����
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OHV�SOXV�LPSRUWDQWHV�GH�FHV�UHSUpVHQWDWLRQV��DORUV�LO�GHYLHQW�SRVVLEOH�SRXU�O·LQGLYLGX�GH�VH�SODFHU�DX�SRLQW�GH�YXH�LQYHUVH��,O�OXL�SDUDLW�GqV�ORUV�QRQ�SOXV�TXH�OH�YUDL�F·HVW�O·XWLOH��PDLV�DX� FRQWUDLUH� TXH� O·XWLOH� F·HVW� OH� YUDL�� 0DLV� FH� SKpQRPqQH� GRLW� G·DXWDQW� PRLQV�� TXDQW� j�O·RULJLQH�GX�FRQFHSW�GH�YpULWp��QRXV�LQGXLUH�HQ�HUUHXU��TXH�O·RQ�UHFRQQDvW��GDQV�GH�SDUHLOV�UHWRXUQHPHQWV� GH� FRQFHSWV�� XQH� IRUPH� WUqV� FDUDFWpULVWLTXH� GHV� UHODWLRQV� TXL� UqJQHQW�HQWUH�O·LQGLYLGX�HW�O·HQVHPEOH��6L�SDU�H[HPSOH�O·DGDSWDWLRQ�D�IDLW�HQ�VRUWH�TXH�OHV�DOLPHQWV�QXWULWLIV� HW� XWLOHV� j� OD� YLH� GHYLHQQHQW� FDXVHV� DXVVL� GH� VHQVDWLRQV� DJUpDEOHV� HW� VRLHQW�UHFKHUFKpV� FRPPH� WHOV�� F·HVW� >���@� XQH� FRQFHSWLRQ� TXL� SHXW� VH� SURGXLUH�� HW�� VH�SURGXLVDQW��rWUH��HQ�JpQpUDO��YpULILpH�SDU�OHV�IDLWV�TXH�FHOOH�FL���FHOD�FRQYLHQW�j�FKDFXQ��TXL�HVW�DJUpDEOH�DX�JR�W�GH�FKDFXQ��'H�PrPH��O·XWLOLWp�PDWpULHOOH�GH�WHOOH�UpSDUWLWLRQ�GpILQLH�GH� SRVVHVVLRQV� HW� GH� WHOOHV� JDUDQWLHV� GpILQLHV� D� FRPPHQFp� SDU� IL[HU� FHUWDLQHV� IRUPHV�MXULGLTXHV� LQVWLWXpHV� HQ� YXH� GH� FHV� ILQV��� PDLV� SOXV� WDUG�� LQYHUVHPHQW�� F·HVW� OD�FRQVHUYDWLRQ�GH�FHV�IRUPHV�MXULGLTXHV�HOOHV�PrPHV�TXL�GHYLHQW�GpVRUPDLV�OD�FRQGLWLRQ�GH�WRXWH�DFTXLVLWLRQ�HW�GH�WRXWH�SRVVHVVLRQ��/RUVTXH�OH�PDULDJH�PRQRJDPH�HXW�pWp�LQWURGXLW��FH�IXW�pYLGHPPHQW�SDU�OXL�G·DERUG�TXH�VH�GpYHORSSD�GDQV�QRWUH�HVSqFH�FHWWH�IRUPH�GH�O·DPRXU�TXL� LQGLYLGXDOLVH�VRQ�REMHW�HW�Q·HVW�SOXV�SXUHPHQW�VHQVXHOOH��� LQYHUVHPHQW�F·HVW�FHW�DPRXU�TXL�PDLQWHQDQW�HVW�SRXU�O·LQGLYLGX�XQH�UDLVRQ�GH�FRQFOXUH�XQ�PDULDJH��%UHI��DSUqV�TXH�O·HVSqFH�D�FRQVWLWXp�GHV�OLDLVRQV�GpILQLHV�HQWUH�GHV�pWDWV��GHV�UHSUpVHQWDWLRQV��GHV�DFWLRQV��O·LQGLYLGX�Q·HVW�SOXV�DVWUHLQW�j�VXLYUH�O·RUGUH�GDQV�OHTXHO�VH�VRQW�VXFFpGp�OHV�UHODWLRQV�j� O·RULJLQH���FH�TXL�pWDLW�FDXVH�SRXU�O·HVSqFH�SHXW�DVVH]�VRXYHQW�VH�SUpVHQWHU�j�O·LQGLYLGX�FRPPH�HIIHW��HW�UpFLSURTXHPHQW��(W�SHXW�rWUH�FH�SKpQRPqQH�VH�UDWWDFKH�W�LO��HQ� GHUQLqUH� DQDO\VH�� j� XQH� UHODWLRQ� WUqV� JpQpUDOH� HQWUH� O·LQGLYLGX� HW� O·HQVHPEOH�� /HV�SKpQRPqQHV� TXL� VHUYHQW� GH� FRQWHQX� j� OD� YLH� GH� O·HVSqFH� Q·RQW� pYLGHPPHQW� GH�IRQGHPHQW�HW�G·RULJLQH�TXH�GDQV�OHV�LQGLYLGXV���FULVWDOOLVDWLRQ�GHV�SKpQRPqQHV�TXL�VRQW�OH�FRQWHQX�GH�FKDTXH�YLH� LQGLYLGXHOOH�� LOV�VRQW�QpDQPRLQV�FULVWDOOLVpV�GH�WHOOH�VRUWH�TXH�O·RQ�QH�SHXW�SOXV�GLVWLQJXHU�O·DSSRUW�GH�O·LQGLYLGX��HW�TX·LOV�VH�SRVHQW�PDLQWHQDQW��HQ�IDFH�GH� O·LQGLYLGX�� FRPPH� XQH� PDVVH� GH� IRUPDWLRQV� REMHFWLYHV�� VRXUFHV� SRXU� OXL� GHV�GpWHUPLQDWLRQV�GH�VRQ�H[LVWHQFH��$�PHVXUH�TXH�FHV�DSSRUWV�GHV�LQGLYLGXV�V·pFRXOHQW�GDQV�OH� JUDQG� YDVH� GH� OD� YLH� GH� O·HVSqFH�� HW� VH� IL[HQW� VRXV� IRUPH� GXUDEOH�� LOV� SHUGHQW� DXVVL�O·RUGUH�GDQV�OHTXHO�LOV�VH�VXFFpGDLHQW�j�O·RULJLQH��/D�GLUHFWLRQ�GX�GpYHORSSHPHQW�TXL�OHV�OLDLW� DX� GpEXW� GHYLHQW� LQGLIIpUHQWH�� SDUFH� TXH� OH� FDV� SDUWLFXOLHU�� GDQV� OHTXHO� OH�GpYHORSSHPHQW�V·HVW�UpDOLVp��HVW�RXEOLp��DEVRUEp�GDQV�O·XQLYHUVDOLWp��/D�OLDLVRQ�SUHQG�DXVVL�XQH�YDOHXU�LQGpSHQGDQWH�GH�OD�IRUPH�GH�VRQ�RULJLQH��OD�YDOHXU�SXUH�HW�VLPSOH�G·XQ�IDLW���G·R��OD�SRVVLELOLWp�SRXU�FHWWH�OLDLVRQ��ORUVTX·HOOH�VH�WUDQVPHW�j�G·DXWUHV�LQGLYLGXV��GH�OHXU�SDUYHQLU�GDQV�XQ�RUGUH�GH�VXFFHVVLRQ�WHPSRUHOOH�RX�FDXVDOH�WRXW�j�IDLW�DOWpUp��0rPH� DSUqV� TXH� OH� FRQFHSW� GH� YpULWp� D� GpMj� DFTXLV� GHV� FRQGLWLRQV� G·DSSOLFDWLRQ�SOHLQHPHQW�VROLGHV�HW�XQH�YDOHXU�LQGpSHQGDQWH��OHV�FRPSOLFDWLRQV�LQILQLHV�GH�OD�SUDWLTXH�QH� ODLVVHQW�SDV�G·LPSRVHU� >���@�HQFRUH�j� OD�ILQ�SUDWLTXH�GH�OD�YpULWp�GHV�H[LJHQFHV�WURS�GLYHUVHV�SRXU�TXH� OD�SUpWHQGXH�XQLWp�GH�VLJQLILFDWLRQ�GH�FH�FRQFHSW�Q·HQ�GHYLHQQH�SDV�WUqV�GRXWHXVH��-·HPSUXQWH�XQ�H[HPSOH�j�OD�YLH�IDPLOLqUH��/HV�FHUWLILFDWV�TXH�GpOLYUHQW�OHV�PDvWUHVVHV�j�OHXUV�GRPHVWLTXHV�HQ�OHXU�GRQQDQW�FRQJp�VRQW��DX�PRLQV�GDQV�O·$OOHPDJQH�GX� 1RUG�� SUHVTXH� XQLYHUVHOOHPHQW� FRQWUDLUHV� j� OD� YpULWp�� (VW�FH� XQ� HIIHW� GH� FHW�RSWLPLVPH��TXL�QRXV�IDLW�SHUGUH�OH�VRXYHQLU�GHV�IDXWHV�FRPPLVHV��GqV�O·LQVWDQW�R��QRXV�DYRQV�FHVVp�G·HQ� VRXIIULU�"�RX��FRPPH�RQ�GLW��SRXU�QH�SDV�FRPSURPHWWUH� O·DYHQLU�GHV�



*HRUJ�6LPPHO���6XU�TXHOTXHV�UHODWLRQV�GH�OD�SHQVpH�WKpRULTXH�DYHF�OHV�LQWpUrWV�SUDWLTXHV�

� �

IHPPHV�GH�FKDPEUH�"�RX�HQFRUH�SRXU�pYLWHU�GHV�VFqQHV��HW�IDXWH�G·XQ�VHQWLPHQW�DVVH]�SURQRQFp� GH� QRWUH� UHVSRQVDELOLWp� YLV�j�YLV� GH� VXFFHVVHXUV� LQFRQQXV�"� /H� IDLW� HVW� TXH�SUHVTXH� WRXWHV� OHV� IHPPHV� pFULYHQW� SRXU� OHXUV� GRPHVWLTXHV� GHV� FHUWLILFDWV�PHQVRQJqUHPHQW�IODWWHXUV��VRLW�TX·HOOHV�SUpVHQWHQW�GHV�DIILUPDWLRQV�IDXVVHV��VRLW�WRXW�DX�PRLQV�TX·HOOHV�GLVVLPXOHQW�GHV�IDLWV�YUDLV��2U�VL�XQH�IHPPH�YRXODLW�FRQVWDWHU�SDU�pFULW��GDQV�OH�FHUWLILFDW��DYHF�XQH�VFUXSXOHXVH�YpULWp��WRXWHV�OHV�LPSHUIHFWLRQV�G·XQH�IHPPH�GH�FKDPEUH�G·DLOOHXUV�VDWLVIDLVDQWH��HOOH�Q·DWWHLQGUDLW�SDV�VRQ�EXW��DX�FDV�R��HOOH�FURLUDLW�SDU�Oj�GRQQHU�DX�QRXYHDX�PDvWUH�XQ�SRUWUDLW�UHVVHPEODQW�GX�GRPHVWLTXH��&DU�RQ�HVW�KDELWXp�j�FH�TXH�GHV�GRPHVWLTXHV�WRXW�j�IDLW�RUGLQDLUHV�DLHQW�GH�ERQV�FHUWLILFDWV�HW�j�FH�TXH�OHV�SOXV�PDXYDLV� VHXOV� UHoRLYHQW� GHV� EOkPHV� VXU� OH� FHUWLILFDW��� HQ� FRQVpTXHQFH�� OH� FHUWLILFDW� HQ�TXHVWLRQ�GRQQHUDLW�j�FRXS�VXU�O·LPSUHVVLRQ�G·XQH�LQFDSDFLWp�GH�EHDXFRXS�VXSpULHXUH�j�OD�UpDOLWp��2Q�SRXUUDLW��pWDQW�GRQQpH�OD�IDoRQ�GRQW�OHV�XVDJHV�VRQW�pWDEOLV��QH�SDV�KpVLWHU�j�GLUH� TX·XQ� WHO� FHUWLILFDW� HVW� GLUHFWHPHQW� FRQWUDLUH� j� OD� YpULWp��� FDU� pYLGHPPHQW� FHWWH�H[SUHVVLRQ�Oj� VHXOH� HVW� YUDLH� TXL� SURGXLW� FKH]� O·DXGLWHXU� XQH� UHSUpVHQWDWLRQ� HQ� DFFRUG�DYHF� OD� YpULWp�� ,O� \� D� GRQF� HQ� FH� FDV� GHX[� YpULWpV��� O·XQH� TXL� HVW� HQ� KDUPRQLH� DYHF� OHV�UHSUpVHQWDWLRQV� XQLYHUVHOOHV�� FHOOHV� GX� FHUFOH� OH� SOXV� pWHQGX�� HW� j� ODTXHOOH� FH� VHUDLW� VH�FRQIRUPHU�TXH�G·DWWULEXHU�DX�GRPHVWLTXH�OHV�TXDOLWpV�D��E��F���O·DXWUH�TXL�Q·D�GH�YDOHXU�TXH�SRXU�XQ�FHUFOH�OLPLWp��HW�VHORQ�ODTXHOOH�RQ�GRLW�OXL�DWWULEXHU�OHV�TXDOLWpV�G��H��I��TXDOLWpV�TX·LO�QH�SRVVqGH�SDV�GX�WRXW��PDLV�GRQW�O·pQRQFLDWLRQ�SURGXLW�VXU�FH�FHUFOH�UHVWUHLQW�OH�PrPH�HIIHW�TXH�VL��HQ�G·DXWUHV�FLUFRQVWDQFHV�JpQpUDOHV��OHV�TXDOLWpV�D��E��F��pWDLHQW�DIILUPpHV�GH�OXL��$LQVL�O·REWHQWLRQ�G·HIIHWV�SUDWLTXHV�GpVLUpV�HVW�FH�TXL�GRQQH�LFL�DX�PHQVRQJH�OD�YDOHXU�GH�OD�YpULWp�SUHXYH�QRXYHOOH�TXH�F·HVW�Oj�TX·LO�IDXW�FKHUFKHU�OH�FULWpULXP�SURSUHPHQW�GLW�GH� OD� YpULWp�� 6L� FHSHQGDQW� QRXV� SHUVLVWRQV� j� DSSHOHU� HUURQpH� OD� VHFRQGH� IDoRQ� GH�V·H[SULPHU��F·HVW�TXH�QRXV�pULJHRQV�XQH�GLIIpUHQFH�>���@�GH�GHJUp�HQ�GLIIpUHQFH�DEVROXH���HQ�UpDOLWp�OD�GLIIpUHQFH�HVW�VHXOHPHQW�HQWUH�OHV�EHVRLQV�SUDWLTXHV�GX�FHUFOH�OH�SOXV�pWURLW�HW�FHX[�GX�FHUFOH�OH�SOXV�YDVWH��&·HVW�FHOXL�FL�TXL�GRQQH�j�VHV�FRQFHSWLRQV�WKpRULTXHV��LVVXHV�GH� VHV� EHVRLQV� SUDWLTXHV�� OH� VFHDX� GH� O·©�REMHFWLYLWp�ª�� 0DLV� XQ� H[DPHQ� SOXV� PLQXWLHX[�UpYqOH�GHV� VSKqUHV�SDUWLFXOLqUHV�G·LQWpUrW�TXL�Q·HQ� VRQW�SDV�HQFRUH�YHQXHV�j�V·DFFRUGHU�DYHF� OD� VSKqUH� OD� SOXV� YDVWH� HW� IUDSSHQW�� SDU� VXLWH�� FKDFXQH� SRXU� VRL�� VD� ©�YpULWp�ª�SDUWLFXOLqUH��3KpQRPqQH�DQDORJXH�j�FHOXL�TXL�VH�SURGXLUDLW�VL�XQ�FHUFOH�IHUPp�G·KRPPHV�LQWpUHVVpV� GDQV� XQH� DIIDLUH� FRPPXQH� FRQYHQDLW� GH� IUDSSHU�� SRXU� VHUYLU� DX� FRPPHUFH�UpFLSURTXH�GHV�PHPEUHV�GH�O·DVVRFLDWLRQ��XQH�PRQQDLH�TXL��j�O·LQWpULHXU�GX�FHUFOH��VHUDLW�XQLWp� GH� PHVXUH� HW� LQVWUXPHQW� G·pFKDQJH� j� YDOHXU� SOHLQH�� PDLV� TXL�� GqV� TX·HOOH� VH�UpSDQGUDLW� GDQV� OH� FHUFOH� RIILFLHO� HQYLURQQDQW�� VHUDLW� IDXVVH� PRQQDLH��� HW� FHSHQGDQW� OD�©�YUDLH�ª�PRQQDLH�GH�FH�GHUQLHU�FHUFOH�QH�GHYUDLW�SDV�VD�OpJLWLPLWp�HW�VD�YDOHXU�j�XQH�FDXVH�DXWUH� TXH� G·DYRLU� pWp� IUDSSpH� HW� UHFRQQXH� GH� SOHLQ� FRXUV� GDQV� OHV� OLPLWHV� G·XQ� FHUFOH�VRFLDO��7RXWH�OD�GLIIpUHQFH�HQWUH�OD�©�YUDLH�ª�HW�OD�IDXVVH�PRQQDLH�FRQVLVWH�QRQ�GDQV�XQH�GLIIpUHQFH� LQWHUQH�GHV�PRQQDLHV�HOOHV�PrPHV� �� FDU� OD�PRQQDLH�Q·HVW�GDQV� OHV�GHX[�FDV�TX·XQ�VLJQH�GH�YDOHXU��VXU�OHTXHO�XQ�JURXSH�VRFLDO�V·HVW�PLV�G·DFFRUG����PDLV�H[FOXVLYHPHQW�HQ�FHFL�TXH�OH�FRQVHQWHPHQW�V·HVW�SURGXLW�GDQV�OH�JURXSH�OH�SOXV�ODUJH�RX�GDQV�XQ�JURXSH�SOXV� pWURLW�� 6L� WHOOH� HVW� O·RULJLQH� VRFLDOH� GH� OD� YpULWp�� RQ� FRPSUHQG� SRXUTXRL� OD� YpULWp��ORUVTX·HOOH� VH� UpDOLVH� GDQV� OH� FDUDFWqUH� GHV� LQGLYLGXV� FRPPH� YpUDFLWp�� HVW� OH� OLHQ� TXL� IDLW�O·XQLWp�GX�FHUFOH�VRFLDO���j� O·LQWpULHXU�GX�FHUFOH��HW�VXUWRXW�HQ�FH�TXL�FRQFHUQH�OHV�REMHWV�G·LQWpUrW�SXEOLF��F·HVW�XQH�REOLJDWLRQ�VWULFWH��WDQGLV�TXH�SDU�UDSSRUW�DX[�LQGLYLGXV�VLWXpV�
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HQ�GHKRUV�GX�FHUFOH��F·HVW�XQH�REOLJDWLRQ�VXU� ODTXHOOH�QXO�Q·LQVLVWH��HW� WUqV� LQGLIIpUHQWH��6DLQW�3DXO�IRQGH�VD�UHFRPPDQGDWLRQ�DX[�eSKpVLHQV�GH�GLUH�VHXOHPHQW� OD�YpULWp�VXU�FH�PRWLI��H[SUHVVpPHQW�pQRQFp���©�SDUFH�TX·LOV�VRQW�PHPEUHV�G·XQH�FRPPXQDXWp�ª��6L�O·K\SRWKqVH�VHORQ�ODTXHOOH�O·RULJLQH�GH�OD�YpULWp�F·HVW�VRQ�XWLOLWp�SRXU�O·HVSqFH�HVW�XQH�K\SRWKqVH� OpJLWLPH�� DORUV�RQ� WLHQW� O·H[SOLFDWLRQ�GH� WRXWH�XQH�VpULH�GH�SKpQRPqQHV�G·RUGUH� WKpRULTXH� RX� SUDWLTXH�� (QWUH� OHV� UqJOHV� TXH� O·H[SpULHQFH� D� GpPRQWUp� rWUH�DSSURSULpHV�j�O·HVSqFH��OD�ORJLTXH�IRUPHOOH�pQRQFH�FHOOHV�TXL�VRQW�OHV�SOXV�VLPSOHV��FHOOHV�DXVVL�G·DSUqV�OHVTXHOOHV�OD�SHQVpH�VH�GLULJH��HQ�IDLW��GDQV�OH�QRPEUH�GH�FDV�GH�EHDXFRXS�OH�SOXV� FRQVLGpUDEOH��� HQ� G·DXWUHV� WHUPHV�� OHV� SULQFLSHV� ORJLTXHV� GRQQHQW� XQH� H[SUHVVLRQ�DEVWUDLWH�� IL[pH� HQ� IRUPXOHV�� DX[� >���@� IRUFHV� UpHOOHV�� LQFRQVFLHQWHV� HQ� VRL�� TXL� VRQW� OH�IRQG�GH�QRWUH�SHQVpH��,OV�VRQW�OHV�SULQFLSHV�LQWHOOHFWXHOV�OHV�PLHX[�IDLWV�SRXU�O·HVSqFH��HW�SRVVqGHQW� DLQVL� OD� PDUTXH� GH� FH� TXL� HVW� SXUHPHQW� VRFLDO� SDU� RSSRVLWLRQ� j� FH� TXL� HVW�LQGLYLGXHO��(Q�HIIHW�FH�TXL�FRQYLHQW�DX�WRXW�FRPPH�WHO��FH�DX�VXMHW�GH�TXRL�O·HQVHPEOH�GX�FHUFOH� VRFLDO� HVW� G·DFFRUG�� QH� SHXW� MDPDLV� rWUH� TX·XQ� pOpPHQW� LQWHOOHFWXHO� UHODWLYHPHQW�LQIpULHXU��LQFRORUH��VFKpPDWLTXH���FH�TXL�DSSDUWLHQW�j�WRXV�GRLW�rWUH�DFFHVVLEOH�j�FHOXL�GH�WRXV�TXL�HVW�OH�SOXV�EDV�SODFp��'H�PrPH�TXH�O·RQ�D�GpILQL�FRPPH�XQ�©�PLQLPXP�PRUDO�ª�FHV�UqJOHV�GRQW�OH�WRXW�VRFLDO�FRPPDQGH�DX[�LQGLYLGXV�OH�UHVSHFW��j�VDYRLU�OHV�UqJOHV�GH�GURLW��GH�PrPH�RQ�SHXW�FDUDFWpULVHU�OHV�ORLV�WKpRULTXHV��TXH�OD�WRWDOLWp�GH�O·HVSqFH�GLFWH�j�OD� SHQVpH� GH� O·LQGLYLGX� �� VL� HQFRUH� OH� WRXW� UHFRQQDvW� OD� SHQVpH� LQGLYLGXHOOH� FRPPH�SRVVpGDQW� XQH� YpULWp�� �� FRPPH� FRQVWLWXDQW� XQ� ©�PLQLPXP� WKpRULTXH�ª��� DQDORJLH� GDQV�ODTXHOOH�� SRXU� OH� GLUH� HQ� SDVVDQW�� OD� UHODWLRQ� GX� GURLW� DYHF� OD� ORJLTXH� WURXYH� VRQ�H[SOLFDWLRQ� SURIRQGH�� &·HVW� SRXUTXRL� OD� SXUH� ORJLTXH� QH� VDXUDLW� QRXV� DFTXpULU� XQ�FRQWHQX� GpWHUPLQp� GH� OD� FRQQDLVVDQFH�� XQH� VDWLVIDFWLRQ� UpHOOH� GX� VDYRLU��� OD� ORJLTXH�DFKqWH�VRQ�LQIDLOOLELOLWp�HW�VRQ�XQLYHUVDOLWp�SDU�OH�YLGH�HW�OD�SDXYUHWp�GH�VRQ�FRQWHQX��3DU�Oj�HOOH�WLHQW�GH�OD�QDWXUH�GH�FHV�LQVWLQFWV�SUDWLTXHV�TXL��IL[pV�SDU�O·H[SpULHQFH�GH�O·HVSqFH��VRQW� GRQQpV� j� FKDTXH� LQGLYLGX� TXL� YLHQW� DX� PRQGH�� FRPPH� OH� FDGHDX� GX� SDUUDLQ� DX�QRXYHDX�Qp��� GH� WHOV� LQVWLQFWV�� FHX[� TXL� VH� UDWWDFKHQW�� SDU� H[HPSOH�� j� OD� IDLP� HW� DX�SHQFKDQW�VH[XHO��SRVVqGHQW��SDU�OH�IDLW�GH�OHXU�RULJLQH�VRFLDOH��EHDXFRXS�GH�V�UHWp�HW�GH�IL[LWp��� LOV�QH�FRQVWLWXHQW�FHSHQGDQW�TXH� OHV�DVVLVHV� OHV�SOXV�SURIRQGHV�GH�QRWUH�QDWXUH��VXU� OHTXHO� V·pOqYH� HQVXLWH� O·pGLILFH� SOXV� GpOLFDW� GX� FDUDFWqUH� LQGLYLGXHO�� 'H� PrPH� TXH��GDQV� FHV� IRUPHV� LQIpULHXUHV� GH� OD� SHUFHSWLRQ� HW� GH� O·DFWLRQ�� HVW� OH� SRLQW� GH� GpSDUW�FRPPXQ� GH� WRXWHV� OHV� WHQGDQFHV� TXL� G·DLOOHXUV�� GDQV� OH� GpYHORSSHPHQW� GHV� YLHV�LQGLYLGXHOOHV��GLYHUJHQW�ODUJHPHQW�OHV�XQHV�GHV�DXWUHV��GH�PrPH�OD�ORJLTXH�UHSUpVHQWH�OD�SRVVHVVLRQ�FRPPXQH�VXU�ODTXHOOH�WRXV�VH�VRQW�PLV�G·DFFRUG��TXDQG�ELHQ�PrPH��VXU�OHV�DXWUHV� GRPDLQHV� GH� OD� FRQQDLVVDQFH�� LOV� V·pFDUWHQW� DXWDQW� TX·LO� HVW� SRVVLEOH� OHV� XQV� GHV�DXWUHV�� (OOH� HVW� DLQVL� OH� FULWpULXP� DEVROXPHQW� REMHFWLI�� SXLVTXH� ©�REMHFWLI�ª� VLJQLILH�VHXOHPHQW� ©�YDODEOH� SRXU� WRXV�ª��� TXDQW� DX[� GRQQpHV� SDUWLFXOLqUHV� GX� VDYRLU�� HOOHV�DSSDUWLHQQHQW��DX�FRQWUDLUH��j�O·HVSqFH�GHV�FRQQDLVVDQFHV�VXEMHFWLYHV�HW�GLVFXWDEOHV��GRQW�RQ�DSSHOOH�DVVH]�VRXYHQW�DX�WULEXQDO�GH�OD�ORJLTXH��WRXW�FRPPH�OHV�LQWpUrWV�SDUWLFXOLHUV�WURXYHQW� OD� UqJOH� TXL� OHV� CFRQWU{OH� GDQV� O·LQWpUrW� GH� WRXV�� F·HVW�j�GLUH� GDQV� OH� GURLW��6HUYDQW��>���@�GDQV�OH�PrPH�LQVWDQW��DX[�XVDJHV�OHV�SOXV�GLYHUV��OD�ORJLTXH�PpULWH�j�OD�IRLV�OH�MXJHPHQW�GpVDSSUREDWLI�SRUWp�VXU�HOOH�SDU�.DQW�G·XQH�SDUW��HW��G·DXWUH�SDUW��O·DGRUDWLRQ�P\VWLTXH�GH�+HJHO����(QILQ�VL�OD�FRQQDLVVDQFH�HVW��GDQV�OD�WRWDOLWp�GH�VRQ�HVVHQFH�HW�GH�VHV�IRUPHV��OH�SURGXLW�GHV�H[LJHQFHV�GH�OD�SUDWLTXH�HW�GH�O·XWLOLWp��OD�ORJLTXH�Q·HVW�DORUV�TXH�
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OD� SOXV� FRQGHQVpH�� OD� SOXV� XQLYHUVHOOH�� OD� SOXV� IRQGDPHQWDOH� GH� FHV� IRUPHV��� HW� DLQVL�DSSDUDvW�OD�SRVVLELOLWp�G·DWWpQXHU�OD�GLIIpUHQFH�TXL�VpSDUH�OHV�GHX[�SULQFLSHV�GH�OD�PRUDOH��OH�SULQFLSH�UDWLRQDOLVWH�HW�OH�SULQFLSH�XWLOLWDLUH��1RXV�SRXYRQV��GDQV�OD�GLUHFWLRQ�GH�QRWUH�YLH�SUDWLTXH��QRXV�DEDQGRQQHU�j�OD�SHQVpH�ORJLTXH�HW�UDWLRQQHOOH��FDU�FHOOH�FL�Q·HVW�TXH�OH�UpVXOWDW�HW�OH�SURGXLW�GHV�PR\HQV�LQWHOOHFWXHOV�HPSOR\pV�HQ�YXH�GH�ILQV�SUDWLTXHV���SDU�R��O·RQ�YRLW�SRXUTXRL� OD�PRUDOH�HPSLULTXH�HW� OD�PRUDOH� UDWLRQQHOOH� ILQLVVHQW�JpQpUDOHPHQW�SDU�WRPEHU�VXU�OHV�PrPHV�SUHVFULSWLRQV�SDUWLFXOLqUHV��/·REVHUYDWLRQ�TXL�SUpFqGH�Q·HVW�YUDLH�FHSHQGDQW�TXH�GH�FHV�UqJOHV�GH�YLH�WRXW�j�IDLW�JpQpUDOHV� GRQW� O·pWDEOLVVHPHQW� VXIILW� j� OD� PRUDOH� YXOJDLUH�� 2Q� FRPSUHQG� G·DXWUH� SDUW��SXLVTXH�OD�ORJLTXH�HVW�LVVXH�GH�O·DFWLRQ�GH�O·HVSqFH��TX·HOOH�VRLW�LPSXLVVDQWH��DX[�SRLQWV�OHV�SOXV�pOHYpV�HW�GDQV�OHV�GpWDLOV�OHV�SOXV�FRPSOH[HV�GHV�SKpQRPqQHV�GH�OD�YRORQWp�HW�GH�OD�VHQVLELOLWp�� HW� TXH� FHUWDLQV� SHQFKDQWV� SUDWLTXHV� HW� DIIHFWLIV� VRLHQW� WURS� IRUWV� SRXU�V·LQFOLQHU� GHYDQW� XQH� FRQYLFWLRQ� ORJLTXH� TXHOFRQTXH�� ,FL� VH� PDQLIHVWH� O·RSSRVLWLRQ� GH�O·LQGLYLGX�DX�WRXW�VRFLDO��RSSRVLWLRQ�TXL��V·H[SOLTXDQW�SDU�OD�IRUFH�GH�O·LQGLYLGX�DXVVL�ELHQ�TXH�SDU�OD�FRPSOH[LWp�GH�VD�QDWXUH��QRXV�IRXUQLW�HQFRUH�O·H[HPSOH�G·XQ�GpYHORSSHPHQW�VRFLDO�WUqV�FDUDFWpULVWLTXH��/HV�IRUFHV��OHV�WHQGDQFHV��OHV�SURSULpWpV�TXH�OH�WRXW�D�IRUPpHV�HW�FRPPXQLTXpHV�j�O·LQGLYLGX��VRQW�IUpTXHPPHQW�WUDQVIRUPpHV�SDU�FHOXL�FL�HQ�SURGXLWV�GRQW�OD�GLUHFWLRQ�HVW�H[DFWHPHQW�RSSRVpH�j�OD�GLUHFWLRQ�GHV�pOpPHQWV�SULPLWLIV���O·LQGLYLGX�UpVLVWH� DX� JURXSH� DYHF� OHV� DUPHV� PrPHV� TXH� OH� JURXSH� OXL� DYDLW� FRQILpHV�� ,FL�� FRPPH�GDQV�OH�FDV�FLWp�SOXV�KDXW��OHV�IDLWV�VRFLDX[�SHUGHQW��G·XQH�SDUW��SDU�Oj�PrPH�TX·LOV�VRQW�GHYHQXV� SURSULpWp� VRFLDOH�� FHUWDLQHV� IRUPHV� HW� FHUWDLQHV� GLUHFWLRQV� GH� OHXUV� SDUWLHV�FRQVWLWXWLYHV�� HW�� SDU� FH� IDLW� PrPH�� O·LQGLYLGX�� G·DXWUH� SDUW�� JDJQH� OD� IDFXOWp� GH� OHV�HPSOR\HU� j� VHV� ILQV� GDQV� GHV� FLUFRQVWDQFHV� QRXYHOOHV� HW� RSSRVpHV�� &·HVW� VRXV� GHX[�IRUPHV�TXH�O·RSSRVLWLRQ�GH�O·LQGLYLGX�DX�JURXSH�VH�UpIOpFKLW�GDQV�OH�GLYRUFH�TXL�D�OLHX��j�O·LQWpULHXU�PrPH�GH�O·LQGLYLGX��HQWUH�VHV�WHQGDQFHV�ORJLTXHV�HW�VHV�WHQGDQFHV�KRVWLOHV�j�OD�ORJLTXH��/H�FDV�OH�SOXV�LPPpGLDW�HW�OH�SOXV�VLPSOH�HVW�FHOXL�R��GRPLQH�HQ�QRXV�XQH�IDoRQ�GH�VHQWLU�RX�G·DJLU�ORJLTXHPHQW�>���@�LQFRQFLOLDEOH�DYHF�OD�PXOWLSOLFLWp�GH�QRV�DXWUHV�ILQV�HW�GH�QRV�DXWUHV�FRQYLFWLRQV��6L�SDU�H[HPSOH�XQH�SDVVLRQ�V·HVW�HPSDUpH�GH�QRXV���SDVVLRQ�DPRXUHXVH�RX�UHOLJLHXVH��YRFDWLRQ�LUUpVLVWLEOH�RX�IROLH�GX�MHX����QRXV�DYRQV�DVVH]�VRXYHQW�OD�FRQVFLHQFH�FODLUH�TXH��VL�QRXV�GLULJHRQV�QRV�IRUFHV�HQ�FH�VHQV��QRXV�FRQWUHGLVRQV�OHV�DXWUHV�GLVSRVLWLRQV��PRUDOHV�HW�pJRwVWHV��GH�QRWUH�WHPSpUDPHQW�HW�GH�QRWUH�LQWHOOLJHQFH��(W� HQ� YpULWp� QRXV� QH� YRXORQV� HQ� DXFXQH� IDoRQ� QL� UHQRQFHU� j� FHV� GHUQLqUHV�� QL� OHV�FRQGDPQHU�FRPPH�HUURQpHV��SRXU�pULJHU�OD�QRXYHOOH�WHQGDQFH�HQ�FULWpULXP�VXSUrPH�GX�YUDL�HW�GX�IDX[��GX�ELHQ�HW�GX�PDO���PDLV��WRXW�HQ�OHV�WHQDQW�SRXU�SDUIDLWHPHQW�ERQQHV��WRXW�HQ�UHFRQQDLVVDQW�SOHLQHPHQW�TX·HOOHV�VRQW�MXVWHV��HW�TXH�OHV�UDLVRQQHPHQWV�HQ�IRUPH�VRQW�MXVWHV�DXVVL��TXL��SDUWLV�GH�FHV�GRQQpHV��GHYUDLHQW�FRQFOXUH�j�OD�FRQGDPQDWLRQ�GH�OD�SDVVLRQ�PDvWUHVVH��QRXV�QH�URPSRQV�FHSHQGDQW�SDV�DYHF�FHOOH�FL��WRXW�DX�FRQWUDLUH�QRXV�O·pPDQFLSRQV�� HOOH� HW� VRQ�GURLW��GH� O·DXWRULWp�GH� OD�YpULWp�TXL� UHVWH�G·DLOOHXUV� LQpEUDQOpH��0DLV��HQ�VHFRQG�OLHX��GH�SDUHLOOHV�SDVVLRQV��j�SHLQH�DSSDUXHV��QH�UHVWHQW�SDV�WRXMRXUV�VXU�OH�GRPDLQH�GH�OD�VHQVDWLRQ�HW�GH�O·DFWLRQ��R��HOOHV�VRQW�QpHV��,O�DUULYH�ELHQ�SOXW{W�TX·HOOHV�VH� FKDQJHQW� HQ� WKpRULHV�� SUHQQHQW� OD� IRUPH� GH� UHSUpVHQWDWLRQV� LQWHOOHFWXHOOHV� HW�GHYLHQQHQW� XQH� QRXYHOOH� YpULWp� WKpRULTXH� TXL�� SUpWHQGDQW� j� OD� SRVVHVVLRQ� GX� PrPH�GRPDLQH� TXH� OHV� YpULWpV� pWDEOLHV�� HQWUH� DYHF� FHOOHV�FL� HQ� FRQIOLW� LPPpGLDW�� ,O� V·DJLW�� HQ�SDUHLOV�FDV�� VDQV�DPEDJHV��G·XQH�H[WLUSDWLRQ�GH� O·DQFLHQQH�YpULWp��YpULWp� ORJLTXHPHQW�HW�
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VRFLDOHPHQW�IL[pH��QpH�G·DLOOHXUV�HOOH�PrPH�G·XQ�EHVRLQ�SUDWLTXH��FRPPH�OH�SURXYH�OH�IDLW�TXH�PDLQWHQDQW�FH�VRQW�GHV�EHVRLQV�SUDWLTXHV�QRXYHDX[�TXL�YRQW�GpYHORSSHU�HW�ELHQW{W�DFKHYHU�VD�WUDQVIRUPDWLRQ��6L�F·HVW�XQH�UpIRUPH�SURIRQGH�RX�PrPH�XQH�UpYROXWLRQ�GH�OD�FRQFHSWLRQ� FRXUDQWH� GHV� FKRVHV� TXL� HVW� HQ�TXHVWLRQ�� DORUV� OH�SUREOqPH�VRFLRORJLTXH�j�UpVRXGUH�HVW�pYLGHPPHQW�FHOXL�FL���DILQ�GH�QH�SDV�GpSHQVHU�VDQV�SURILW�OHV�IRUFHV�VRFLDOHV��HPSOR\HU� DXWDQW� TXH� SRVVLEOH�� SRXU� IRQGHU� O·pGLILFH� GHV� FRQQDLVVDQFHV� QRXYHOOHV�� OHV�FRQQDLVVDQFHV�DQWpULHXUHPHQW�DFTXLVHV�� ,O� IDXGUD�GRQF��GH� O·pGLILFH�GH� OD�YpULWp�pWDEOLH��DEDWWUH�VHXOHPHQW�FH�TX·LO�HVW�DEVROXPHQW�QpFHVVDLUH�G·DEDWWUH��(W�SXLVTXH�PDLQWHQDQW�OH�IRQGHPHQW� OH� PLHX[� DVVLV� HW� OH� SOXV� SURIRQG� GH� FHWWH� YpULWp� FRQVLVWH� GDQV� OHV�SURSRVLWLRQV� IRUPHOOHV� GH� OD� ORJLTXH�� SXLVTXH� OHV� FRQQDLVVDQFHV� VRQW� G·DXWDQW� SOXV�VXMHWWHV� j� pYROXHU�� OD� QpJDWLRQ� GHV� FRQQDLVVDQFHV� G·DXWDQW� PRLQV� GDQJHUHXVH� SRXU�O·pTXLOLEUH� GH� O·pGLILFH� TX·HOOHV� FRQFHUQHQW� GHV� K\SRWKqVHV� SOXV� H[SpULPHQWDOHV��V·DSSOLTXDQW� >���@� SOXV� GLUHFWHPHQW� DX[� REMHWV�� DX� OLHX� G·K\SRWKqVHV� DEVWUDLWHV� HW�ORJLTXHV��� SRXU� WRXWHV� FHV� UDLVRQV� OHV� UpIRUPHV� DSSRUWpHV� j� OD� FRQQDLVVDQFH� KXPDLQH�VXLYURQW� OD� PpWKRGH�� HQ� TXHOTXH� VRUWH�� OD� SOXV� pFRQRPLTXH� TXDQG� HOOHV� VXSSRVHURQW�VHXOHPHQW� OH� FKDQJHPHQW� GHV� FRQQDLVVDQFHV� SRVLWLYHV� HW� HPSLULTXHV� SOXW{W� TX·HOOHV�Q·H[LJHURQW�XQH�DOWpUDWLRQ�RX�XQH�QpJDWLRQ�GHV�UqJOHV�GH�OD�SXUH�ORJLTXH��$�FHWWH�WKpRULH�V·RSSRVH�XQ�IDLW�KLVWRULTXH�GH�OD�SOXV�KDXWH�JUDYLWp��,O�VHPEOH�TXH�OH�FKULVWLDQLVPH��j�VRQ�DSSDULWLRQ��DLW�YRXOX�VH�PHWWUH��WRXW�j�O·LQYHUVH��SRXU�PDQLIHVWHU�VRQ�HVVHQFH��HQ�FRQWUDGLFWLRQ�ORJLTXH��DEVROXH�DYHF�WRXWHV�OHV�FRQQDLVVDQFHV�DQWpULHXUHPHQW�DFTXLVHV� HW� F·HVW� FH� GRQW� VDLQW� 3DXO�� GDQV� OD� SUHPLqUH� pSvWUH� DX[� &RULQWKLHQV�� D� OD�FRQVFLHQFH� OD�SOXV�FODLUH��©�$LPH]�YRV�HQQHPLV�ª���PDLV� OH�FRQFHSW�GH�O·HQQHPL�F·HVW� OH�FRQFHSW� G·XQ� KRPPH� TXH� O·RQ� KDLW�� �� ©�&KHUFKH]� OD� GRXOHXU�ª� �� PDLV� OD� GRXOHXU� HVW�FHSHQGDQW��SDU�GpILQLWLRQ��FH�TXH�O·RQ�pYLWH����©�6HLJQHXU��TXH�WD�YRORQWp�VRLW�IDLWH��QRQ�OD�PLHQQH���ª���SRXUWDQW�PD�YRORQWp�HVW�FHOD�PrPH�GRQW� MH�YHX[�TX·HOOH�VRLW�IDLWH��HW�F·HVW�XQH�FRQWUDGLFWLRQ�ORJLTXH�GH�YRXORLU�TXH�FHOD�VRLW�IDLW�TXH�MH�QH�YHX[�SDV�TXL�VRLW�IDLW����©�+HXUHX[� OHV� SDXYUHV� G·HVSULW���ª� �� PDLV� O·DIILUPDWLRQ� G·XQH� OLDLVRQ� GX� VDYRLU� DYHF� OD�FRQVWLWXWLRQ� G·XQH� KXPDQLWp� LGpDOH� pWDLW� XQH� SURSRVLWLRQ� DEVROXPHQW� DQDO\WLTXH� SRXU�6RFUDWH� HW�� SRXU� OHV� SHQVHXUV� TXL� YLQUHQW� HQVXLWH�� UHODWLYHPHQW� DQDO\WLTXH� HQFRUH��©�+HXUHX[� OHV� PDOKHXUHX[�ª� ��PDLV�F·HVW� OD�GpILQLWLRQ�PrPH�GX�PDOKHXU�TX·LO� H[FOXW� OD�IpOLFLWp����4X·LO�\�DLW�XQ�RUGUH�LGpDO�GHV�FKRVHV�TXL�VRLW�H[DFWHPHQW�OH�PRQGH�UHQYHUVp��R��OHV�SUHPLHUV�VRLHQW�OHV�GHUQLHUV�HW�OHV�GHUQLHUV�OHV�SUHPLHUV��TXH�FHOXL�j�TXL�D�pWp�GRQQpH�OD�SXLVVDQFH�VXU�OH�FLHO�HW�VXU�OD�WHUUH�DLW�G��HUUHU�GDQV�OD�PLVqUH�HW�GDQV�O·KXPLOLWp���WRXW�FHOD�GHYDLW�SDUDvWUH�XQ�FRQWUHVHQV�GLUHFW��XQH�FRQWUDGLFWLR�LQ�DGMHFWR��HW�H[SOLTXH�OHV�ULVpHV�HW�OHV� KXpHV� TXH� O·DSSDULWLRQ� GX� FKULVWLDQLVPH� H[FLWD� FKH]� OHV� HVSULWV� FXOWLYpV�� (Q� FH� FDV��DVVXUpPHQW�� OD�QpFHVVLWp�SUDWLTXH�HW�PRUDOH�TXL�FRPPDQGDLW�TXH�OD�FRQFHSWLRQ�DQWLTXH�GH�O·XQLYHUV�I�W�UHQYHUVpH�SDUDLVVDLW�DWWDTXHU�OHV�FRXFKHV�OHV�SOXV�SURIRQGHV�GH�OD�SHQVpH��OHV�SRVWXODWV�ORJLTXHV�HX[�PrPHV��0DLV�LO�HVW��G·DXWUH�SDUW��PDQLIHVWH�TXH�OHV�FRQGLWLRQV�IDLVDLHQW� LFL� GpIDXW� SRXU� O·DSSOLFDWLRQ� GX� SULQFLSH�� SOXV� KDXW� pQRQFp�� G·pFRQRPLH� GHV�IRUFHV� LQWHOOHFWXHOOHV� HW� VRFLDOHV�� (Q� SUHPLHU� OLHX�� LO� IDOODLW� SUpFLVpPHQW� pEUDQOHU� G·XQH�IDoRQ� DXVVL� UDGLFDOH� TXH� SRVVLEOH� WRXWHV� OHV� SHQVpHV� GRQW� O·LPSRUWDQFH� DYDLW� pWp�DQWpULHXUHPHQW�YLWDOH���HW� O·RQ�QH�SRXYDLW�DFFRPSOLU�XQH�SDUHLOOH�UpYROXWLRQ�>���@�G·XQH�PDQLqUH� SOXV� DEVROXH� TX·HQ� QLDQW� OHV� IRQGHPHQWV� ORJLTXHV� GH� FHV� SHQVpHV� �� VDQV� VH�VRXFLHU�GH�FDOFXOHU�FRPELHQ�GH�IRUFHV�VRFLDOHV�FDSDEOHV�HW�GLJQHV�GH�GXUHU�GHYDLHQW�V·HQ�
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WURXYHU� JDVSLOOpHV�� HW� F·HVW� XQ� IDLW� TX·XQ� QRPEUH� FRQVLGpUDEOH� GH� FHV� IRUFHV� VH� WURXYD�SHUGX�SDU�O·DYqQHPHQW�GX�FKULVWLDQLVPH��(Q�VHFRQG�OLHX��FH�IXUHQW�GHV�FHUFOHV�pWURLWV�TXL�FRQVRPPqUHQW� DX� GpEXW� OH� PRXYHPHQW�� HW� GDQV� OHVTXHOV�� HQ� UDLVRQ� GH� OHXU� pWURLWHVVH�PrPH��LO�QH�SRXYDLW�V·pOHYHU�G·RSSRVLWLRQ�VRFLDOH�WUqV�SURQRQFpH�FRQWUH�OD�YLROHQFH�IDLWH��SDU� OHV� LGpHV� QRXYHOOHV�� DX[� SRVVHVVLRQV� DFTXLVHV� GH� O·LQWHOOLJHQFH� VRFLDOH�� /D� FKRVH� VH�PRGLILD�ORUVTXH�V·LPSRVD�OD�QpFHVVLWp�G·DGDSWHU�OH�FKULVWLDQLVPH�j�GHV�FRQGLWLRQV�GH�YLH��LQWHUQHV�HW� H[WHUQHV��PRLQV�SURFKDLQHV�� HW�� ORUVTXH� OH�FKULVWLDQLVPH�VH� IXW� pWHQGX�j�XQ�FHUFOH� VRFLDO� SOXV� ODUJH�� HW� ILQDOHPHQW� DX� FHUFOH� OH� SOXV� ODUJH�� OD� FRQVHUYDWLRQ� VRFLDOH�H[LJHD� TXH�� WRXW� HQ� GpWUXLVDQW� O·DQFLHQQH� FRQFHSWLRQ� GH� O·XQLYHUV�� RQ� UpLQWpJUkW�QpDQPRLQV�FHV�QRWLRQV�TXL�pWDLHQW�j�OD�IRLV�OH�SURGXLW�HW�OD�FRQGLWLRQ�GX�WUDYDLO�VRFLDO��j�VDYRLU�OHV�SRVWXODWV�ORJLTXHV��GDQV�OD�MRXLVVDQFH�DX�PRLQV�SDUWLHOOH�GH�OHXUV�GURLWV��HW�TXH��SRXU�DPHQHU�j� OHXU�SHUIHFWLRQ�OHV�FRQFHSWLRQV�UpFODPpHV�PDLQWHQDQW�SDU�XQH�QpFHVVLWp�PRUDOH�� RQ� LQYHQWkW� GHV� K\SRWKqVHV� QRXYHOOHV� SOXW{W� TXH� GH� QLHU�� SXUHPHQW� HW�VLPSOHPHQW��OHV�IRUPHV�DQWpULHXUHPHQW�H[LVWDQWHV�GH�OD�SHQVpH��&·HVW�SHXW�rWUH�GH�FHWWH�QpFHVVLWp� VRFLRORJLTXH� TXH� VRQW� QpHV� OD� SKLORVRSKLH� JQRVWLTXH� HW� OD� SKLORVRSKLH�VFRODVWLTXH�� &KH]� WRXWHV� GHX[� RQ� GLVFHUQH� FODLUHPHQW� O·HIIRUW� SRXU� VDXYHU� GHV� IRUPHV�ORJLTXHV�GH�OD�SHQVpH�WRXW�FH�TX·LO�HVW�SRVVLEOH�GH�VDXYHU��/D�SUHPLqUH��HQ�SDUWLFXOLHU��QH�UHFXOH�SDV�GHYDQW�OD�PpWDSK\VLTXH�OD�SOXV�DEVWUXVH�TXDQW�j�VRQ�FRQWHQX��DILQ�GH�SDUYHQLU�j�XQH�FRQFHSWLRQ�UHOLJLHXVH�GH�O·XQLYHUV�SDU�YRLH�GH�GpGXFWLRQ�ORJLTXH���HW�FHV�GpGXFWLRQV�SUHQQHQW��FKH]�OHV�SKLORVRSKHV�GX�PR\HQ�kJH��XQH�FRQVFLHQFH�HQFRUH�SOXV�H[DJpUpH�GH�OHXU� ULJXHXU� TX·HOOHV� Q·DYDLHQW� FKH]� OHV�JQRVWLTXHV��$LQVL� OH�SpGDQWLVPH�GLDOHFWLTXH�GHV�VFRODVWLTXHV��OHXU�PDQLH�GH�FRXSHU�OHV�FKHYHX[�HQ�TXDWUH��SHXYHQW�ELHQ�DYRLU�UHSRVp�VXU�XQH�EDVH�VRFLRORJLTXH�WUqV�VROLGH���DYHF�OD�ORJLTXH�LO�V·DJLVVDLW�GH�VDXYHU��SDUPL�WRXWHV�OHV�DFTXLVLWLRQV�VRFLDOHV�HQ�PDWLqUH�LQWHOOHFWXHOOH��OD�SOXV�SURIRQGH�HW�OD�SOXV�YDVWH�TXL��DSUqV�V·rWUH� FRQVROLGpH� j� WUDYHUV� GHV� PLOOLHUV� G·DQQpHV�� pWDLW� PDLQWHQDQW� PHQDFpH� SDU� OD�WUDQVIRUPDWLRQ� TXH� OH� FKULVWLDQLVPH� RSpUDLW� GDQV� OD� FRQFHSWLRQ� SDVVpH� GH� O·XQLYHUV�� HW�GDQV�SOXVLHXUV�SDUWLHV�GH�OD�FRQFHSWLRQ�HQFRUH�VXEVLVWDQWH��4XH�G·DLOOHXUV�OD�VFRODVWLTXH�DLW�FRQFOX�SDU�OH�FUHGR�TXLD�DEVXUGXP��FHOD�SURXYH�SUpFLVpPHQW�>���@�TX·LO�\�DYDLW�GLYRUFH�HQWUH�OHV�H[LJHQFHV�QRXYHOOHV�TXH�OD�UHOLJLRQ�GLFWDLW�j�O·LQWHOOLJHQFH�HW�OHV�DXWUHV�FULWpULXPV�GH�OD�FRQQDLVVDQFH�ORJLTXH���O·DGDSWDWLRQ�GHV�GHX[�FULWpULXPV�O·XQ�j�O·DXWUH��WHQWpH�SDU�OD�VFRODVWLTXH�� QH� UpXVVLVVDLW� SDV� GDQV� WRXV� OHV� FDV��� HW�� ORUVTX·LO� \� DYDLW� VFLVVLRQ�� LO� QH�GHPHXUDLW�SOXV�j�OD�SLpWp�G·DXWUH�UHVVRXUFH�TXH�GH�FURLUH�j�FH�TX·HOOH�QH�SRXYDLW�FRQQDvWUH��8Q�KRPPH�DXVVL�YHUVp�TXH�6WXEEV�GDQV� OD�FRQQDLVVDQFH�GX�PR\HQ�kJH�DIILUPH�TXH� OH�GURLW�� SODFp� VRXV� OD� GpSHQGDQFH� GLUHFWH� GH� OD� ORJLTXH�� IXW� O·LGpH� GLULJHDQWH� GH� OD� YLH�SXEOLTXH� DX� PR\HQ� kJH�� ©�&H� TX·pWDLW� OD� ORJLTXH� SRXU� OH� SKLORVRSKH�� OD� MXULVSUXGHQFH�O·pWDLW� SRXU� O·KRPPH� G·eWDW� HW� OH� PRUDOLVWH� �� XQ� HIIRUW� SRXU� MXVWLILHU� WRXWHV� OHV�FRQFOXVLRQV�HQ� OHV� UDSSRUWDQW�GLUHFWHPHQW�j�GH�SUHPLHUV�SULQFLSHV��ª� ,O�pPHW� O·RSLQLRQ�TX·j�FHWWH�pSRTXH�OHV�JXHUUHV�HOOHV�PrPHV�HW�OHV�DFWHV�GH�YLROHQFH�FKHUFKDLHQW�WRXMRXUV�XQ�IRQGHPHQW�MXULGLTXH�LQWHOOLJLEOH��WDQGLV�TXH�O·KLVWRLUH�GHV�WHPSV�PRGHUQHV�MXVTX·j�OD�5pYROXWLRQ�IUDQoDLVH�HVW�XQH�VLPSOH�KLVWRLUH�GH�OD�YLROHQFH��HW��GHSXLV�OD�5pYROXWLRQ��XQH�KLVWRLUH�G·LGpHV� UpJQDQWHV��6L�FHWWH�REVHUYDWLRQ�HVW� MXVWH��RQ�\� WURXYH�XQH�SUHXYH�GH� OD�SHLQH� SULVH�� DX� PLOLHX� GHV� DJLWDWLRQV� FRQIXVHV� GX� PR\HQ� kJH�� SRXU� FRQVHUYHU�� HQ�VRXPHWWDQW� OHV� DFWHV� j� GHV� UqJOHV� ORJLTXHV�� XQ� IRQGHPHQW� GHUQLHU� HW� LQpEUDQODEOH� GH�O·RUJDQLVDWLRQ�GH�OD�YLH��
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'H� OD� FRQFHSWLRQ� TXH� QRXV� QRXV� IDLVRQV� GH� OD� UHODWLRQ� TXL� UqJQH� HQWUH� OD� YpULWp�WKpRULTXH� HW� OD� SUDWLTXH� GH� OD� YLH�� GpFRXOH� HQFRUH� XQH� DXWUH� PD[LPH� GRQW� OH� VHQV� HVW�DQDORJXH�� 6L� YUDLPHQW� WRXWH� SHQVpH� HVW� RULJLQDLUHPHQW� LVVXH� GH� O·DFWLRQ�� FHWWH� UHODWLRQ�G·HIIHW�j�FDXVH�HVW�QpDQPRLQV�UHQYHUVpH�GDQV�OD�PHVXUH�R���j�SUpVHQW��F·HVW�OD�SHQVpH�TXL��GH�FHQW�IDoRQV��GpWHUPLQH�O·DFWLRQ���PDLV�OD�UHODWLRQ�SUHPLqUH�PDQLIHVWH�HQFRUH�VD�UpDOLWp�HQ�FHFL�TXH�OHV�IRQGHPHQWV�GH�OD�FRQQDLVVDQFH��OHV�D[LRPHV�GH�QRWUH�UHSUpVHQWDWLRQ�GH�O·XQLYHUV�� OHV�SRLQWV�GH�GpSDUW�GHUQLHUV�GH�QRV�FRQYLFWLRQV�QH�VRQW�SDV�VXVFHSWLEOHV�GH�GpPRQVWUDWLRQ� WKpRULTXH�� HW�� j� FDXVH� GH� FHOD�� QH� VRQW� SDV� GLVFXWDEOHV�� /j� R�� UqJQH�O·DFFRUG� VXU� OHV� GHUQLHUV� SULQFLSHV�� Oj� VH� FRQFLOLHQW� OHV� GLYHUJHQFHV� G·RSLQLRQ� TXL�SRXUUDLHQW� VH� SURGXLUH�� SDUFH� TXH� FH� VRQW� FHV� SULQFLSHV� HX[�PrPHV� TXL� VHUYHQW� j�GpPRQWUHU�G·XQH�IDoRQ�FRQYDLQFDQWH��DYHF�OH�VHFRXUV�GH�OD�ORJLTXH�IRUPHOOH�HW�GHV�IDLWV�G·H[SpULHQFH�� OD� YpULWp� RX� OD� IDXVVHWp� GH� WRXWH� DIILUPDWLRQ� SDUWLFXOLqUH�� 0DLV� HQ� FH� TXL�FRQFHUQH�OHV�GLVSRVLWLRQV�TXL�WLHQQHQW�DX�FDUDFWqUH�SUDWLTXH�GHV�LQGLYLGXV��V·LO�pFODWH�XQH�GLVVHQVLRQ�VH�PDQLIHVWDQW�GDQV�OD�FRQWUDGLFWLRQ�GHV�SULQFLSHV�GHUQLHUV�GH�FHV�LQGLYLGXV��DXFXQH�GLVFXVVLRQ�QH� >���@�VHUW�SOXV�GH�ULHQ�SDUFH�TX·LO�PDQTXH�j�XQH�WHOOH�GLVFXVVLRQ�XQH�EDVH�FRPPXQH�HW�TXH�FKDFXQ�QLH�MXVWHPHQW�OD�IRUFH�GpPRQVWUDWLYH�GHV�D[LRPHV�TXL�SURXYHQW�WRXW�SRXU�O·DXWUH��,O�VHPEOH��SDU�H[HPSOH��LPSRVVLEOH�TXH�OHV�GpIHQVHXUV�GH�OD�SKLORVRSKLH� LQGLYLGXDOLVWH� SXLVVHQW� FRQYDLQFUH� FHX[� GH� OD� SKLORVRSKLH� VRFLDOLVWH� RX�UpFLSURTXHPHQW���LO�VHPEOH�TX·RQ�DWWHLJQH�LFL�OH�SRLQW�R��OHV�FRQYLFWLRQV�DGYHUVHV�GRLYHQW�RX� ELHQ� HPSOR\HU�� SRXU� VH� FRPEDWWUH�� VRLW� OD� YLROHQFH� H[WpULHXUH�� VRLW� OHV� PR\HQV�SXUHPHQW� SV\FKRORJLTXHV� GH� OD� SHUVXDVLRQ� HW� GH� O·DSSHO� DX[� VHQWLPHQWV�� RX� ELHQ� VH�UHVSHFWHU�O·XQH�O·DXWUH��IDXWH�G·XQ�DFFqV�j�GHV�SULQFLSHV�WKpRULTXHV�HW�ORJLTXHV�DGPLV�GH�SDUW� HW�G·DXWUH��(W�FHSHQGDQW�R�� WURXYHU�HQ�SDUHLO� FDV� OD�SUHXYH�TXH� O·RQ�D� UpHOOHPHQW�DWWHLQW�OH�VRPPHW�R��OD�GLVFXVVLRQ�H[SLUH�"�4XL�VDLW�VL��DX�GHOj�GX�SRLQW�GRQW�FKDFXQ�IDLW�GpSHQGUH�VHV�FRQYLFWLRQV��HW�TXL�HVW�HQ�DSSDUHQFH�OH�SOXV�pOHYp�GH�WRXV��LO�Q·HQ�HVW�SDV�XQ�DXWUH�HQFRUH�SOXV�KDXW�SODFp��GRQW�FKDFXQ�SDUW��HQ�IDLW�� LQFRQVFLHPPHQW��RX�GX�PRLQV�MXVTX·DXTXHO� RQ� SHXW� FRQWUDLQGUH� FKDFXQ� j� UHPRQWHU�"� $ORUV� OHV� SDUWLV� SRXUUDLHQW�WRXMRXUV�HVSpUHU�WURXYHU�OH�WHUUDLQ�FRPPXQ�VXU�OHTXHO�LO�VHUDLW�SRVVLEOH�GH�UDPHQHU�OHXUV�RSLQLRQV�GLYHUJHQWHV�j�O·XQLWp�SDU�YRLH�ORJLTXH���VL�MXVTXH�Oj�LOV�pWDLHQW�UHVWpV�DEVROXPHQW�VpSDUpV�OHV�XQV�GHV�DXWUHV��F·HVW�TX·LOV�DYDLHQW�pULJp�HQ�SULQFLSHV�DEVROXV�OHV�FRQFOXVLRQV�GLYHUVHV�WLUpHV�G·XQ�PrPH�SULQFLSH��-H�FURLV�TXH�OD�FRQQDLVVDQFH�MRXH�VRXV�FH�UDSSRUW�XQ�U{OH� SUDWLTXH� SDUWLFXOLqUHPHQW� LPSRUWDQW�� 6L�� HQ� HIIHW�� WRXW� V\VWqPH� FRPSOH[H� GH�WHQGDQFHV�SUDWLTXHV�VXSSRVH�XQ�DFWH�SULPLWLI�GH�YRORQWp�FRPPH�VD�EDVH���DFWH�SULPLWLI�GRQW�OD�SHQVpH�QH�SHXW�TXH�GpGXLUH�OHV�FRQVpTXHQFHV����F·HVW�DXVVL�XQH�UqJOH�GH�PpWKRGH�j� VXLYUH� GH�QH� MDPDLV� WHQLU�XQH�YRORQWp�SDUWLFXOLqUH�GRQQpH�SRXU�DEVROXPHQW�GHUQLqUH�WDQW�TX·XQH�DXWUH�YRORQWp�SDUWLFXOLqUH�V·RSSRVH�j�HOOH��3RXU�DWWHLQGUH�FH�TXH�O·RQ�QRPPH�HQ� JpQpUDO� OHV� ILQV� PRUDOHV� GH� O·KXPDQLWp�� LO� IDXGUDLW� SHUVLVWHU� j� FRQFHYRLU� WRXMRXUV�FRPPH� XQH� FKRVH� SRVVLEOH� TXH� OHV� RSSRVLWLRQV� TXL� VH� SURGXLVHQW� HQWUH� GHV� IRUPHV�FROOHFWLYHV� G·DFWLRQ� VRLHQW� VHXOHPHQW� GH� QDWXUH� WKpRULTXH��� HQ� G·DXWUHV� WHUPHV�� TXH� OHV�PD[LPHV�IRQGDPHQWDOHV�VXSUrPHV��SRLQWV�GH�GpSDUW�GHV�GLYHUJHQFHV�HQ�TXHVWLRQ��HW�VXU�OHVTXHOOHV�QXO�DFFRUG�Q·DSSDUDvW� MXVTX·j�SUpVHQW�FRPPH�ORJLTXHPHQW�SRVVLEOH��SXLVVHQW�HQFRUH� VH� GpGXLUH� WKpRULTXHPHQW� GH� SULQFLSHV� SOXV� UHFXOpV�� HW� TXH� FHX[�FL� VHXOV�H[SULPHQW�OD�YRORQWp�DEVROXH�j�SDUWLU�GH�ODTXHOOH�OD�GLYHUJHQFH�GHV�WHQGDQFHV�Q·DSSDUDvW�SOXV�GqV�ORUV�TXH�FRPPH�XQH�GLYHUJHQFH�G·RSLQLRQV�WKpRULTXHV�GpULYpHV��>���@�&DU��VLW{W�
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TXH� OH� SOXV� KDXW� SRLQW� SUDWLTXH� HVW� FRPPXQ�� LO� GHYLHQW� SRVVLEOH�� VXU� WRXV� OHV� DXWUHV�SRLQWV�� GH� ©�V·HQWHQGUH�ª�� GH� VH� OLYUHU� j� GHV� DUJXPHQWDWLRQV� HW� j� GHV� UpIXWDWLRQV�UpFLSURTXHV�� /H� PRW� G·$ULVWRWH��� ©�ORUVTXH� QRXV� YHLOORQV�� QRXV� DYRQV� XQ� XQLYHUV�FRPPXQ���ORUVTXH�QRXV�UrYRQV��FKDFXQ�GH�QRXV�D�OH�VLHQ�SURSUH�ª��V·DSSOLTXH�WRXW�DXVVL�ELHQ�j�OD�UHSUpVHQWDWLRQ�HW�j�OD�YRORQWp�FRQVLGpUpHV�GDQV�OHXUV�UHODWLRQV�UpFLSURTXHV��4XH�OD�YRORQWp�GH�SOXVLHXUV�KRPPHV�SXLVVH�rWUH�XQH��F·HVW�HQ�TXHOTXH�VRUWH�O·HIIHW�G·XQ�KDVDUG�KHXUHX[���FDU�FKDFXQ�GRLW�FUpHU�HQ�VRL�HW�PDQLIHVWHU�KRUV�GH�VRL�O·LPSXOVLRQ�GpFLVLYH�TXH�GRQQH�OH�FDUDFWqUH�VDQV�TXH�QXO�DXWUH�VRLW�FDSDEOH�GH�O·\�FRQWUDLQGUH��$X�FRQWUDLUH��VXU�OH�GRPDLQH� GH� OD� FRQQDLVVDQFH�� XQH� WHOOH� FRQWUDLQWH� SHXW� rWUH� H[HUFpH�� /·XQLYHUV� GH� OD�FRQQDLVVDQFH�SXUH��DX�VHQV�IRUW�TXL�H[FOXW�WRXW�pOpPHQW�YRORQWDLUH��QRXV�HVW�FRPPXQ�j�WRXV��$XVVL�O·RUJDQLVDWLRQ�GH�OD�YLH�SUDWLTXH�UHTXLHUW�HOOH�VHXOHPHQW�TXH�O·XQLWp�H[LVWH�DX�SRLQW� OH�SOXV�pOHYp�HW�VXSUDWKpRULTXH���F·HVW�DVVH]�SRXU�PHWWUH�ILQ�j�WRXWHV�OHV�VFLVVLRQV�VHFRQGDLUHV� RX� SDUWLFXOLqUHV�� /D� UHODWLRQ� HQWUH� FRQQDLVVDQFH� HW� YRORQWp� SULVHV� FRPPH�pOpPHQWV�GH�OD�WHQGDQFH�JpQpUDOH�GH�QRWUH�YLH�HVW�GRQF�GpILQLH�SDU�FHV�GHX[�SULQFLSHV��6·LO� VH� SURGXLW�� HQ� IDLW�� XQ� DQWDJRQLVPH� HQWUH� GHV� LQGLYLGXV� RX� GHV� SDUWLV�� LO� IDXW�FRPSUHQGUH�TXH�FHW�DQWDJRQLVPH�D�SRXU�SRLQW�GH�GpSDUW�GHV�RSSRVLWLRQV�GH�FDUDFWqUH��GHV� DSSUpFLDWLRQV� SULPLWLYHV� GH� YDOHXUV� TXL�� GpYHORSSpHV� ORJLTXHPHQW�� DSSOLTXpHV� j� OD�FRQQDLVVDQFH� WKpRULTXH� HW� DX� PRQGH� FRPPH� UHSUpVHQWDWLRQ�� GRLYHQW� SURGXLUH� GHV�V\VWqPHV�WpOpRORJLTXHV�HW�GHV�LQWXLWLRQV�SUDWLTXHV�PXWXHOOHPHQW�KRVWLOHV��(Q�FKHUFKHU�OD�UpFRQFLOLDWLRQ�SDU�YRLH�GH�GpPRQVWUDWLRQ�WKpRULTXH�HW�ORJLTXH��F·HVW�PpFRQQDvWUH�FH�IDLW�TXH�OHV�FRQQDLVVDQFHV��PrPH�JpQpUDOHV��QH�VRQW�TXH�GHV�PR\HQV�HW�GHV��PDWpULDX[�SRXU�O·RUJDQLVDWLRQ� GH� FHV� WHQGDQFHV� RULJLQHOOHV��� OD� VLPLOLWXGH� GHV� IRUPHV� ORJLTXHV� HW� GHV�FRQQDLVVDQFHV� SDUWLFXOLqUHV� GLVVLPXOH� DLVpPHQW� OHV� GLIIpUHQFHV� UDGLFDOHV� HQWUH� OHV�MXJHPHQWV�GH�YDOHXU�TXL�VHUYHQW�GH�SULQFLSHV�VXSpULHXUV��'DQV�FHV�GLIIpUHQFHV��TXL�VRQW�UpHOOHV�� VH� PDQLIHVWH� OD� SULPDXWp� GHV� YDOHXUV� SUDWLTXHV� VXU� OHV� YDOHXUV� WKpRULTXHV� HW�O·LPSRVVLELOLWp��TXHO�TXH�VRLW�O·DFFRUG�VXU�FHOOHV�FL��GH�SDVVHU�RXWUH�DX�YHWR�GH�FHOOHV�Oj��$XVVL� O·DSSURIRQGLVVHPHQW�GHV�EDVHV�GH� OD�YLH�VRFLDOH�� OD�VXEVWLWXWLRQ��j�FHOOHV�TXL�VRQW�G·RUGUH�YRORQWDLUH��G·DXWUHV�VXU�OHVTXHOOHV�XQ�DFFRUG�WKpRULTXH�HVW�SRVVLEOH��HVW�XQ�SURJUqV�TXH� O·RQ�FRQoRLW�SRXYRLU� rWUH�FRQWLQXp�j� O·LQILQL��2U�� VL�QRXV�UHVWRQV� ILGqOHV�j�FHWWH�FRQFHSWLRQ��QRXV�VRPPHV�HQ�SRVVHVVLRQ�G·XQ�SULQFLSH�SRXU�FRPSUHQGUH�>���@�OD�UHODWLRQ� SUDWLTXH� TXH� VRXWLHQQHQW� O·XQ� DYHF� O·DXWUH� GHV� SDUWLV� RSSRVpV�� /H� SULQFLSH�ORJLTXH� HW� UHODWLI� j� OD� FRQQDLVVDQFH�� pWDQW� Qp� G·XQ� DFFRUG� HQWUH� XQ� QRPEUH� LQILQL� GH�EHVRLQV�LQGLYLGXHOV��GRLW�j�VRQ�RULJLQH�VRFLDOH�XQ�FDUDFWqUH�SOXV�FRQFLOLDQW�TXH�Q·RQW�OHV�PD[LPHV� GHUQLqUHV� GDQV� O·RUJDQLVDWLRQ� GH� OD� YLH� TXL� V·RIIUHQW� FRQVWDPPHQW� DX� FKRL[�LQGLYLGXHO� GH� FKDFXQ�� 6DQV�GRXWH�FHV�PD[LPHV�Q·RQW�SDV�HQFRUH�pWp� UpGXLWHV� j� O·XQLWp��VDQV� GRXWH� OHV� SDUWLV� VXLYHQW� HQFRUH� FKDFXQ� VD� URXWH� VXU� OHV� SRLQWV� R�� OD� GpFLVLRQ�WKpRULTXH� Q·DWWHLQW� SDV�� �� QpDQPRLQV� OD� YRLH� TXL� PqQH�j� OD� UpFRQFLOLDWLRQ�� F·HVW� O·HIIRUW�FRQWLQX�SRXU�UHFRQQDvWUH�GDQV�OHV�GLIIpUHQFHV�SUDWLTXHV�GHV�GLIIpUHQFHV�WKpRULTXHV��F·HVW�j�GLUH�GDQV�GHV�GLIIpUHQFHV�LUUpGXFWLEOHV�HQWUH�GHV�RSLQLRQV�WHQXHV�SRXU�FRQWUDGLFWRLUHV�GHV�GLIIpUHQFHV� UHODWLYHV�HW�GLVFXWDEOHV��&HW�HIIRUW�FRQVLVWH��RX�WURXYH�VD�IRUPH�OD�SOXV�DFKHYpH�� GDQV� OD� GpFRXYHUWH� FRQVWDQWH� GH� PD[LPHV� VXSpULHXUHV� j� FHOOHV� TXL�� j� FKDTXH�LQVWDQW��SDUDLVVHQW�FRQFOXDQWHV���SDU�R�� OD�SRVVLELOLWp�UHVWH�RXYHUWH��HW� OD�YUDLVHPEODQFH�DFFUXH�� GH� GpFRXYULU� SOXV� WDUG� FH� TXL� XQLW� SDU� GHOj� FH� TXL� GLYLVH� DXMRXUG·KXL�� ,FL� VH�GpYHORSSH�� HQ� RXWUH� GH� QRWUH� WKpRULH� SULPLWLYH�� VHORQ� ODTXHOOH� OD� FRQQDLVVDQFH� D� XQH�
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RULJLQH� SUDWLTXH�� XQH� DQWLWKqVH� SDUWLFXOLqUH� TXL� VHPEOH� SUHVTXH� IDFWLFH��� WRXW� FH� TXH� OD�FRQQDLVVDQFH�WKpRULTXH�SHXW�FRQVWDWHU��F·HVW�TXH�QRV�WHQGDQFHV�YLWDOHV�DERXWLVVHQW�j�GHV�GLIIpUHQFHV� G·RSLQLRQ� XQLTXHPHQW� SUDWLTXHV� HW� VXU� OHVTXHOOHV� OH� UDLVRQQHPHQW� HVW� VDQV�DFWLRQ��WDQGLV�TX·LQYHUVHPHQW�O·HIIRUW�SUDWLTXH�HW�PRUDO�GRLW�YLVHU�j�WHQLU�GH�SOXV�HQ�SOXV�SRXU�WKpRULTXHV�FHV�GLIIpUHQFHV�SUDWLTXHV�TXL�VpSDUHQW�OHV�PD[LPHV�GHUQLqUHV��'DQV�OD�PHVXUH�R��OD�FRQQDLVVDQFH�VH�GpJDJH�GHV�ILQV�SUDWLTXHV�GRQW�HOOH�HVW�LVVXH��GDQV� OD� PHVXUH� R�� HOOH� GHYLHQW� XQ� GRPDLQH� DXWRQRPH�� XQ� V\VWqPH� IHUPp� GH� UHODWLRQV�LQWHUQHV��HOOH�DFTXLHUW�SDU�Oj�OH�FDUDFWqUH�SV\FKRORJLTXH�G·XQH�YDOHXU�DEVROXH��F·HVW�j�GLUH�G·XQH�ILQ�GHUQLqUH�TXL�HVW�GpVLUpH�HQ�HW�SRXU�VRL��HW�QRQ�FRPPH�PR\HQ�HQ�YXH�GH�ILQV�H[WpULHXUHV��TXL��ELHQ�DX�FRQWUDLUH��LPSOLTXH�TXH�O·RQ�IDLW�DFWH�GH�UHQRQFHPHQW�IRUPHO�j�WRXV�OHV�DXWUHV�ELHQV��'H�WRXV�QRV�LQWpUrWV�UpXQLV��LQWpUrWV�TXH�QRXV�GHYRQV�DVVXUpPHQW�FRQFHYRLU�� VDQV� H[FHSWLRQ�� FRPPH� SURGXLWV� SDU� GHV� QpFHVVLWpV� YLWDOHV�� pJRwVWHV� HW�VRFLDOHV��O·LQWpUrW�SULV�j�OD�YpULWp�HVW�FHOXL�TXL�V·HVW�OH�SOXV�FRPSOqWHPHQW�DIIUDQFKL�GH�FHWWH�RULJLQH�SUDWLTXH��/D�YDOHXU�LPPpGLDWH�HW�REMHFWLYH�TXH�QRXV�DVVLJQRQV�j�OD�YpULWp��QRXV�OD�SODoRQV�WRXW�j�IDLW�DX�GHOj�GHV�DOWHUQDWLYHV�TXL�VH�SRVHQW��VRLW�HQWUH�QRV�PRWLIV�LQGLYLGXHOV�HW�QRV�PRWLIV�VRFLDX[��VRLW�HQFRUH�HQWUH�QRV�PRWLIV�pJRwVWHV�HW�>���@�QRV�PRWLIV�PRUDX[��6DQV� GRXWH� QRXV� DYRQV� O·KDELWXGH� GH� GpILQLU� XQ� HIIRUW� TXL�� GDQV� OD� YpULWp�� QH� SRXUVXLW�G·DXWUH� ILQ� TXH� OD� YpULWp� VHXOH� FRPPH� XQ� HIIRUW� PRUDO�� 0DLV�� DSUqV� XQ� H[DPHQ� SOXV�DWWHQWLI�� MH� FURLV� GpFRXYULU� TXH� FHW� LQWpUrW� HVW� G·XQH� HVSqFH� WRXW� j� IDLW� VSpFLDOH� HW� QH�VDXUDLW�UHQWUHU��FRPPH�OHV�DXWUHV� LQWpUrWV�GRQW�O·REMHW�Q·HVW�UHODWLI�j�DXFXQH�ILQ�pJRwVWH��VRXV� OD� FDWpJRULH�PRUDOH��&DU�� V·LO� HQ�pWDLW� DLQVL�� LO�GHYUDLW�SRXYRLU� rWUH�PLV�HQ�EDODQFH�DYHF� FHV� DXWUHV� LQWpUrWV�� HW�� HQ� FDV� GH� FRQIOLW�� rWUH� SDUIRLV� YDLQFX� SDU� FHX[�FL�� 0DLV� FH�Q·HVW�SDV�Oj�FH�TXL�DUULYH��DX�PRLQV�GDQV�GHV�FDV�IUpTXHQWV��/·LQWpUrW�SULV�j�OD�YpULWp�HVW��FKH]�FHOXL�TXL�O·pSURXYH�HQ�JpQpUDO��HW�SRXU�TXL�LO�V·HVW�GpJDJp�GH�O·LQWpUrW�SULV�DX[�REMHWV�SDUWLFXOLHUV�TXL�VRQW�OH�FRQWHQX�GH�OD�FRQQDLVVDQFH��WRXW�j�IDLW�LQFRPSDUDEOH�DYHF�OD�VpULH�GHV�DXWUHV�YDOHXUV���OD�FRQVLGpUDWLRQ�GX�UpVXOWDW�PDWpULHO�QH�VDXUDLW�LQIOXHU�VXU�O·LQWpUrW�TXH�OD� FRQQDLVVDQFH� LQVSLUH��� VL� QRXV� pSURXYRQV� FHW� LQWpUrW�� QRXV� VRPPHV� SOHLQHPHQW�LQGLIIpUHQWV�j� OD�TXHVWLRQ�GH�VDYRLU�VL� OD�FRQQDLVVDQFH�DFTXLVH�HVW�HQ�VRL�EHOOH�RX�ODLGH��XWLOH�RX�QXLVLEOH��VRXUFH�GH�MRLH�RX�GH�WULVWHVVH���DX�VHQV�pJRwVWH�FRPPH�DX�VHQV�PRUDO��$LQVL�HVW�GpPRQWUp�OH�FDUDFWqUH�WRXW�VSpFLDO�GH�FHW�LQWpUrW�HW�O·DEVHQFH�G·XQH�PHVXUH�TXL�OXL�VRLW�FRPPXQH�DYHF�OHV�DXWUHV�LQWpUrWV��SHUPHWWDQW�GH�GpWHUPLQHU�TX·LO�SRVVqGH�SOXV�RX�PRLQV�GH�YDOHXU�UHODWLYH�TXH�FHX[�Oj��,O�PDQTXH�j�OD�YpULWp��FRQVLGpUpH�FRPPH�LGpDO��FH�WRQ�FKDXG�TXL�DJLW�VXU�OHV�VHQWLPHQWV�HW�TXL�FDUDFWpULVH�OHV�DXWUHV�LGpHV�PRUDOHV���OD�VRLI�GH�OD� YpULWp� D� EHDX� rWUH� EU�ODQWH�� OH� WUDYDLO� SRXU� O·DWWHLQGUH� D� EHDX� rWUH� SDVVLRQQp��O·DIILUPDWLRQ�GH�OD�YpULWp�DWWHLQWH��pQHUJLTXH���OD�YpULWp�HOOH�PrPH��FRPPH�LGpDO�LPPRELOH�HW�FRPPH�GRQQpH�IL[H��GHPHXUH�IURLGHPHQW�LQDFFHVVLEOH�j�FHV�SDVVLRQV��HW�QRXV�SUHVFULW��DX�GHOj�GH�WRXV�OHV�PRXYHPHQWV�VXEMHFWLIV�TXL�SHXYHQW�DFFRPSDJQHU�VD�UpDOLVDWLRQ�FKH]�OHV� LQGLYLGXV�� O·REVHUYDWLRQ� GH� FHWWH� UqJOH� VSLQRVLVWH��� UHV� KXPDQDV� QHF� ULGHUH� QHF� OXJHUH� VHG�LQWHOOLJHUH�� 4XHOTXH� FRPSOHWV� TXH� VRLHQW� OH� VDFULILFH� HW� O·DEDQGRQ� GH� WRXV� OHV� LQWpUrWV�LQIpULHXUV�� VXSHUILFLHOOHPHQW� GpVLJQpV� FRPPH� pJRwVWHV�� DX� VHQV� SDUWLFXOLHU� GX� PRW��TX·H[LJH� GH� QRXV� O·HIIRUW� YHUV� OD� FRQQDLVVDQFH�� j� FH� UHQRQFHPHQW� DX[� LQWpUrWV� GX� PRL�PDQTXH� FHSHQGDQW� OH� FDUDFWqUH� DOWUXLVWH� TXL� IDLW� OD� UHODWLRQ� SURSUHPHQW� PRUDOH�� 'DQV�WRXW� O·HQVHPEOH� GH� QRV� ILQV� LGpDOHV�� LO� Q·HQ� HVW� SDV� XQH� DXWUH� TXL�� XQH� IRLV� DWWHLQWH��DEVRUEH�HW�DQpDQWLVVH�j�FH�SRLQW�WRXV�OHV�PRXYHPHQWV�HW�WRXWHV� OHV�DJLWDWLRQV�GH�O·kPH�
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TXL�DFFRPSDJQHQW�O·HIIRUW�IDLW�SRXU�O·DWWHLQGUH��/D�OR\DXWp��O·DPRXU��O·DEQpJDWLRQ�VRFLDOH��OH� SHUIHFWLRQQHPHQW� LQWpULHXU�� O·DGRUDWLRQ� UHOLJLHXVH� �� FH� VRQW� >���@� DXWDQW� G·H[LJHQFHV�PRUDOHV�TXL�FRQVHUYHQW��PrPH�j�OHXU�SOXV�KDXW�SRLQW�GH�UpDOLVDWLRQ��XQ�FDUDFWqUH�HQFRUH�UHODWLYHPHQW�VXEMHFWLI��HQ�HOOHV�VH�PDQLIHVWH�OD�SHUVRQQDOLWp�PRUDOH��WDQGLV�TXH�OD�YpULWp��GDQV� OD� SDL[� HW� O·LVROHPHQW� GH� VRQ� rWUH�� IDLW� DSSHO�� HQ� TXHOTXH� VRUWH�� DX[� pOpPHQWV�LPSHUVRQQHOV�GH� OD�SHUVRQQDOLWp���VRQ�REMHFWLYLWp�HW�VRQ� LPPXWDELOLWp�VXVFLWHQW�G·DXWUHV�pQHUJLHV�HW�XQH�DXWUH�HVSqFH�GH�GHYRLU�TXH�QH�IRQW�FHV�ILQV�LGpDOHV��LQWLPHPHQW�IRQGXHV�HQ� VRL� DYHF� OH� GpYHORSSHPHQW� SV\FKRORJLTXH� GDQV� OHTXHO� HOOHV� VH� UpDOLVHQW�� &RPPH� OD�FKRVH�HQ�HW�SRXU�VRL��FRPPH�O·rWUH�HVW�DX�GHOj�GX�ELHQ�HW�GX�PDO���©�QRWKLQJ�LV�JRRG�RU�EDG��EXW� WKLQNLQJ� PDNHV� LW� VR�ª�� �� GH� PrPH� DXVVL� OH� UHIOHW� GH� O·rWUH� GDQV� O·HVSULW�� TXH� QRXV�DSSHORQV� YpULWp�� 'DQV� OD� PHVXUH� R�� FHOOH�FL� HVW� SOHLQHPHQW�� UpHOOHPHQW� SXUH� LPDJH� GH�O·rWUH�� HOOH� HPSUXQWH� j� O·rWUH� OD� SXUH� H[LVWHQFH� GH� IDLW�� SDU� UDSSRUW� j� ODTXHOOH� WRXWHV� OHV�LPSXOVLRQV�� WRXV� OHV� MXJHPHQWV� GH� YDOHXU� VRQW� XQ� pOpPHQW� SURSUHPHQW� pWUDQJHU�� /D�WKpRULH�GH�OD�FRQQDLVVDQFH�SHXW�ELHQ�QRXV�FRQYDLQFUH�TXH�FH�PRGH�REMHFWLI��HQ�TXHOTXH�VRUWH� VXEVWDQWLHO�� G·H[LVWHQFH� GH� OD� YpULWp� Q·HPSrFKH� SDV� TX·HOOH� FRQVLVWH�� HQ� GHUQLqUH�DQDO\VH��HQ�VLPSOHV�IRQFWLRQV�SV\FKLTXHV��HW�TXH�O·LPDJH�GH�O·rWUH�Q·H[LVWH�SDV�DX�PrPH�VHQV�TXH�O·rWUH���LO�HVW�FHSHQGDQW�SHUPLV�GH�ODLVVHU�FHV�FRQVLGpUDWLRQV�GH�F{Wp��SDUFH�TX·LO�Q·HVW�TXHVWLRQ�LFL�TXH�GX�FDUDFWqUH�SV\FKRORJLTXH�GH�O·LGpDO�GH�OD�YpULWp��3RXU�PHWWUH�FHW�LGpDO�j�SDUW�GH�WRXW�FH�TXH� O·RQ�DSSHOOH�SURSUHPHQW�LGpDO�PRUDO��RQ�SHXW�DOOpJXHU�FHWWH�GLIIpUHQFH�TXH�O·LGpDO�HQ�TXHVWLRQ�FRQWLHQW�HQ�VRL�VRQ�SURSUH�FULWpULXP���HW�YRLFL�FH�TXH�M·HQWHQGV� SDU� Oj�� 6RLW� TXH� O·H[LVWHQFH� REMHFWLYH� GHV� FKRVHV� VRLW� SRVpH� FRPPH� UpHOOH� HW�H[WpULHXUH� j� OD� UHSUpVHQWDWLRQ�� GH� VRUWH� TXH� OD� FRQQDLVVDQFH� FRQVLVWH� GDQV� OH� UHIOHW� GH�FHWWH�H[LVWHQFH�REMHFWLYH���VRLW�TXH�QRXV�FRQFHYLRQV�OD�YpULWp�FRPPH�XQH�VLPSOH�UHODWLRQ�UpFLSURTXH�GpILQLH�GHV�pOpPHQWV�UHSUpVHQWDWLIV���GDQV�OHV�GHX[�FDV��F·HVW�WRXMRXUV�SDU�GHV�TXDOLWpV�GH�OD�UHSUpVHQWDWLRQ��F·HVW�SDU�OD�UHODWLRQ�GH�OD�UHSUpVHQWDWLRQ�j�VRL�PrPH�TXH�VH�GpWHUPLQHQW� VD� YDOHXU� HW� VRQ� SUL[�� HQ� WDQW� TXH� YpULWp�� /D� YDOHXU� GH� OD� UHSUpVHQWDWLRQ�FRPPH�WHOOH�QH�VH�PHVXUH�SDV�DX[�HIIHWV�TXL�SHXYHQW�HQ�UpVXOWHU��QL�DX[�ILQV�DX[TXHOOHV�HOOH� SHXW� FRQGXLUH��� FRPPH� YpULWp�� HOOH� Q·D� GH� UDSSRUW� TX·j� VRL�� HOOH� D� DWWHLQW� VRQ� EXW��DXVVLW{W�TX·HOOH�D�UpDOLVp�OD�VWUXFWXUH�LQWHUQH�GH�OD�YpULWp��HW�VD�YDOHXU�HVW�DORUV�WRXW�j�IDLW�LQGpSHQGDQWH�GH�OD�TXHVWLRQ�GH�VDYRLU�VL��GDQV�OD�VXLWH��OD�FRQQDLVVDQFH�HQ�JpQpUDO��GDQV�VD�SHUIHFWLRQ�SXUHPHQW�LPPDQHQWH��VH�PDQLIHVWH�FRPPH�D\DQW�RX�Q·D\DQW�SDV�XQH�YDOHXU�H[WULQVqTXH��/HV�YDOHXUV�SURSUHPHQW�>���@�PRUDOHV��DX�FRQWUDLUH��GRLYHQW��GDQV�FKDTXH�FDV� SDUWLFXOLHU�� rWUH� PHVXUpHV� SDU� OHXU� ILQ��� OHV� DFWHV� GH� OR\DXWp� HW� G·DEQpJDWLRQ�� GH�UHOLJLRVLWp� HW� GH� SDWULRWLVPH� Q·RQW� HQ� JpQpUDO� GH� YDOHXU�� SULV� HQ� VRL�� TXH� FRPPH�GpWHUPLQDWLRQV�SDUWLFXOLqUHV�G·XQH�ILQ�PRUDOH�VXSUrPH���HQ�WDQW�TXH�YDOHXUV�PRUDOHV��LOV�QH�FRQVWLWXHQW�SDV�GHV�YDOHXUV�TXH�O·RQ�GRLYH�SRXUVXLYUH�SRXU�HOOHV�PrPHV��HW�GRQW�RQ�Q·DLW� j� VH� GHPDQGHU� TX·HQVXLWH� VL� HOOHV� V·DFFRUGHQW� DYHF� OD� ILQ� GHUQLqUH� GH� OD� YRORQWp�ERQQH���F·HVW�DX�FRQWUDLUH�FHW�DFFRUG�OXL�PrPH�TXL�HVW�OD�FRQGLWLRQ�GH�OHXU�YDOHXU��0DLV��VDQV�TX·LO�VRLW�TXHVWLRQ�G·XQ�SDUHLO�DFFRUG��OD�YpULWp�VH�SURSRVH�j�QRXV�FRPPH�D\DQW�XQH�YDOHXU��DORUV�PrPH�TX·HOOH�QH�VDWLVIDLW�TX·j�VRQ�FULWpULXP�LQWHUQH�SURSUH��3DUPL� OHV� ILQV� PRUDOHV�� XQH� VHXOH� PH� VHPEOH� SDUWLFLSHU� GX� PrPH� FDUDFWqUH�SV\FKRORJLTXH��XQH�VHXOH�PH�VHPEOH�rWUH�XQ�EXW�DEVROXPHQW�GpVLUDEOH��OD�VRXUFH�G·XQH�VDWLVIDFWLRQ� DEVROXH�� VDQV� TXH� OH� UpVXOWDW� GH� VD� UpDOLVDWLRQ�� QRQ� SOXV� TXH� WRXWH� DXWUH�HVSqFH�GH�UHODWLRQV�H[WpULHXUHV�HW�GH�FRQVpTXHQFHV��SXLVVHQW�QRXV�IDLUH�GRXWHU�GH�FH�TXL�
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HQ� FRQVWLWXH� OD� YDOHXU� YUDLH��� F·HVW� OD� MXVWLFH�� ,FL� HQFRUH�� FRPPH� HQ� FH� TXL� FRQFHUQH� OD�YpULWp��FH�VRQW�HIIHFWLYHPHQW�OHV�PrPHV�SURSULpWpV�GH�O·LGpDO�OXL�PrPH�TXL�SURGXLVHQW�OHV�PrPHV� FRQVpTXHQFHV� SV\FKRORJLTXHV�� &DU� OD� MXVWLFH� FRQWLHQW�� HOOH� DXVVL�� HQ� VRL�PrPH��G·XQH� IDoRQ� LPPpGLDWH�� OD� UqJOH� GRQW� O·H[pFXWLRQ� IDLW� VD� YDOHXU�� eWDQW� GRQQpH� XQH�UHQFRQWUH�GH�SUpWHQWLRQV�GpILQLHV�� OD� MXVWLFH�H[LJH�TX·XQ�pTXLOLEUH�VH�SURGXLVH�HQWUH�FHV�SUpWHQWLRQV�DGYHUVHV��pTXLOLEUH�GRQW�OD�QpFHVVLWp�VH�GpGXLW�H[FOXVLYHPHQW�GHV�GRQQpHV�GX�FDV� HQ� OLWLJH�� QpFHVVLWp� DEVROXPHQW� LQGpSHQGDQWH� GH� WRXWHV� OHV� FLUFRQVWDQFHV� RX�FRQVpTXHQFHV� H[WpULHXUHV�� 7RXW� FH� TX·LO� \� D� G·LPSHUVRQQHO� HW� GH� GXU� GDQV� OD� YpULWp�SURYLHQW�GH�FH�TX·XQ�UDSSRUW�REMHFWLI�GH�GHX[�IDFWHXUV��O·rWUH�HW�OD�SHQVpH��HVW�QpFHVVDLUH�SRXU� TXH� FHW� LGpDO� VRLW� DWWHLQW�� HW� GH� FH� TXH� FHW� LGpDO� QRXV� SDUDLW� DYRLU� XQH� YDOHXU�LQGpSHQGDQWH�GH�WRXW�UDSSRUW�DYHF�OHV�FLUFRQVWDQFHV�GX�FDV�LQGLYLGXHO�R��LO�VH�UpDOLVH��2U�OD�PrPH�REVHUYDWLRQ�V·DSSOLTXH�H[DFWHPHQW�j�OD�MXVWLFH���XQH�IRLV�TXH�O·kPH�V·HVW�OLYUpH�j�HOOH��OD�MXVWLFH�QH�WROqUH�SOXV�GH�FRPSURPLV��VRQ�FDUDFWqUH�DEVROX�HW�VRQ�LQGLIIpUHQFH�YLV�j�YLV�GH�WRXWHV�OHV�FRQVLGpUDWLRQV�GH�SHUVRQQHV�H[LJH�TX·HOOH�VRLW�DFFRPSOLH��G�W�O·XQLYHUV�WRPEHU�HQ�UXLQHV��,O�\�D�SDU�FRQVpTXHQW�OD�PrPH�UHODWLRQ�HQWUH�O·LGpDO�GH�OD�FRQQDLVVDQFH�HW�O·LGpDO�GH�OD�MXVWLFH��HQ�JpQpUDO��TX·HQWUH�FHV�SDUWLHV�VSpFLDOHV�GH�O·XQH�HW�GH�O·DXWUH��SOXV�KDXW� PHQWLRQQpHV��� OD� ORJLTXH� HW� OH� GURLW� SXEOLF�� '·DLOOHXUV� OD� SV\FKRORJLH� LQGLYLGXHOOH�UHQG� FHWWH� DIILQLWp� PDQLIHVWH��� FDU� OD� GRPLQDWLRQ� DEVROXH� GH� O·DPRXU� >���@� GH� OD� YpULWp�FRwQFLGH� VRXYHQW�� GDQV� OD�PrPH�kPH�DYHF�XQ�VHQV�pJDOHPHQW� LQWHQVH�GH� OD� MXVWLFH��GH�PrPH� TX·DYHF� XQH� FHUWDLQH� LQVHQVLELOLWp� YLV�j�YLV� GH� WRXV� OHV� EHVRLQV� HW� GH� WRXV� OHV�UDSSRUWV� PRUDX[� GRQW� OD� QXDQFH� LQGLYLGXHOOH� HVW� SOXV� DFFXVpH�� SDUIRLV� DXVVL� DYHF� XQ�GpGDLQ�H[FOXVLI�GHV�SRLQWV�GH�YXH�OHV�SOXV�KDXWV��j�OD�YDOHXU�LUUpGXFWLEOH�GHVTXHOV�YpULWp�HW�MXVWLFH� GRLYHQW� VHXOHPHQW� OD� VLJQLILFDWLRQ� GH� OHXUV� SUHVFULSWLRQV� SOXV� IRUPHOOHV�� -H�GpVLJQHUDLV�YRORQWLHUV�FHV�QDWXUHV�Oj�VRXV�OH�QRP�GH�QDWXUHV�DQDO\WLTXHV��SDU�RSSRVLWLRQ�DX[� QDWXUHV� V\QWKpWLTXHV�� TXL� SDUWLFLSHQW� G·XQH� IDoRQ� SOXV� DFWLYH� j� FUpHU� OH� SURFqV�� j�VRXOHYHU� OD� SUpWHQWLRQ�� j� SRVHU� OH� SUREOqPH� OXL�PrPH�� &HOXL� TXL� SODFH� GDQV� OD� YpULWp�O·LGpDO� DEVROX�HW� FHOXL�TXL� OH�SODFH�GDQV� OD� MXVWLFH�QH� VH�SURSRVHQW��QL� O·XQ�QL� O·DXWUH�� OD�SURGXFWLRQ�G·XQH�UpDOLWp�VXEVWDQWLHOOH�QRXYHOOH���O·XQ�WURXYH�WRXWH�IDLWH�OD�UpDOLWp�TX·LO�YHXW�UHSUpVHQWHU��O·DXWUH�WRXWHV�GRQQpHV�OHV�UpFODPDWLRQV�TX·LO�YHXW�VDWLVIDLUH��9pULWp�HW�MXVWLFH�RQW�VHXOHPHQW�XQH�H[LJHQFH�GRQQpH�GH�OD�SHQVpH�IRUPHOOH�j�VDWLVIDLUH���QL�SOXV�QL�PRLQV����HW��GDQV�XQH�FHUWDLQH�PHVXUH��Q·RQW�TX·j�H[SOLTXHU�FH�TXL�HVW�LPSOLTXp�GDQV�O·REMHW��$�OD�ULJXHXU��OD�OR\DXWp�SRXUUDLW�HQFRUH�DSSDUDvWUH�FRPPH�FRQVWLWXDQW�XQ�LGpDO�GH�OD�PrPH�IRUPH��&DU�HOOH�DXVVL�Q·D�TXH�GHV�HQJDJHPHQWV�GRQQpV�j�UHVSHFWHU��GHV�UHODWLRQV�GpMj�IRUPpHV�j�FRQWLQXHU��GHV�UpVROXWLRQV�DQWpULHXUHPHQW�SULVHV�j�WHQLU���j�O·LQVWDQW�R��HOOH�HQWUH�HQ�DFWLRQ��HOOH�WURXYH�GpMj�HQ�IDFH�GH�VRL�O·REMHW�LGpDO�SURSRVp��DXTXHO�HOOH�Q·D�ULHQ�GH�QRXYHDX�j�DMRXWHU��PDLV�GRQW�HOOH�GRLW�VHXOHPHQW�IDLUH�SDVVHU�j�O·DFWH�OHV�SUpWHQWLRQV�j�O·rWUH�HW�OHV�SRWHQWLDOLWpV��0DLV�LO�VXEVLVWH�LFL�FHWWH�GLIIpUHQFH��TXH�OD�SRVLWLRQ�GH�OD�GRQQpH�RX�GH� OD�FLUFRQVWDQFH��SDU�UDSSRUW�j� ODTXHOOH� OD� OR\DXWp�HVW�GDQV�XQH�UHODWLRQ�SXUHPHQW�DQDO\WLTXH�� VXSSRVH� GpMj� HOOH�PrPH� XQ� DFWH� PRUDO� DQWpULHXU�� HW� FHOD� GDQV� FKDTXH� FDV�SDUWLFXOLHU���FH�TXL�Q·HVW�SOXV�YUDL�HQ�PDWLqUH�GH�MXVWLFH��WRXW�DX�PRLQV�ORUVTX·LO�V·DJLW�GH�MXVWLFH�pJDOLWDLUH��/D� OR\DXWp�HVW�G·DLOOHXUV�ELHQ�XQH�DWWLWXGH�IRUPHOOH�GH�OD�SHQVpH��PDLV�FHWWH� DWWLWXGH� Q·HVW� WHOOH� TXH� SDU� UDSSRUW� j� XQ� FRQWHQX� GRQW� OD� QDWXUH� HVW� FUpDWULFH� HW�PRUDOH���HOOH�HVW�OD�SURORQJDWLRQ�G·XQ�DFWH�V\QWKpWLTXH��RX�HQFRUH�OD�IRUPH�GXUDEOH�GH�FHW�DFWH�� 'DQV� O·LGpDO� GH� OD� YpULWp� QRXV� WURXYRQV� XQH� H[LJHQFH� TXL� Q·LQYRTXH�� SRXU� rWUH�
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VDWLVIDLWH��TXH�VD�YDOHXU�SURSUH�HW�SHXW�rWUH�PLVH�HQ�SHQGDQW�DYHF�OHV�H[LJHQFHV�PRUDOHV��RX�GX�PRLQV�rWUH�UDSSURFKpH�GH�FHOOHV�FL��,O�IDXW�DYRLU�SHVp�WRXWHV�OHV�YDOHXUV�HQWUH�HOOHV�SRXU� TXH� VH� SURGXLVH� OH� GHYRLU� SUDWLTXH�� OH� GHYRLU� OpJLWLPH��� MXVTXH�Oj� FKDTXH� GHYRLU�SDUWLFXOLHU�Q·HVW�SDV�YUDLPHQW�REOLJDWRLUH���RX�ELHQ�FH�Q·HVW�TX·XQ�GHYRLU�>���@�SURYLVRLUH��TXL� QH� IRQGH� SDV� VD� OpJLWLPLWp� VXU� GHV� UDLVRQV�� RX� ELHQ� LO� D� GpJXLVp� VD� OpJLWLPLWp� GH�FLUFRQVWDQFHV� HQ� OpJLWLPLWp� DEVROXH��� /·LGpDO� GH� OD� YpULWp� HVW� DIIUDQFKL� GH� FH� FDUDFWqUH�FRQGLWLRQQHO���V·LO�HVW�VHXOHPHQW�DGPLV�G·XQH�IDoRQ�JpQpUDOH��VD�YDOHXU�QH�VDXUDLW�SOXV�QL�FURvWUH�QL�GpFURvWUH��TXHOOHV�TXH�VRLHQW� OHV�FLUFRQVWDQFHV��H[WpULHXUHV�RX� LQWpULHXUHV��TXL�G·DLOOHXUV�O·DFFRPSDJQHQW�� *��6,00(/��8QLYHUVLWp�GH�%HUOLQ��
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