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ª��MH�QH�PH�SRVH�SDV�XQH�TXHVWLRQ�SKLORVRSKLTXH��3RXUTXRL�"��FHWWH�TXHVWLRQ��LO�\�D�XQH�UpSRQVH�VLPSOH
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UpSRQVH��LO�VXIÀW�TXH�OD�PRQWUH�VRLW�ELHQ�UpJOpH���$X�FRQWUDLUH��HQ�SKLORVRSKLH��LO�QH�VHPEOH�SDV�\�DYRLU�GH
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0DLV�FHOD�QH�VXIÀW�SDV�SRXU�FDUDFWpULVHU�OHV�TXHVWLRQV�SKLORVRSKLTXHV��/RUVTX·LO�V·DJLW�GH�UpVRXGUH�XQ
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FRQFLWR\HQV��
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TX·LO�IDXW�IDLUH�HQ�SKLORVRSKLH��(Q�HIIHW��IDLUH�GH�OD�SKLORVRSKLH�F·HVW�UpÁpFKLU�DX[�SUREOqPHV�TXL�VH�SRVHQW
ORUVTX·RQ�SHQVH�DX[�QRWLRQV�TXL�VRQW�DX�IRQGHPHQW�GH�QRWUH�H[LVWHQFH��/D�GpPDUFKH�SKLORVRSKLTXH�UHSRVH�VXU
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1RXV�DYRQV�GpWHUPLQp�FH�TXH�VLJQLÀH�©�IDLUH�GH�OD�SKLORVRSKLH�ª�GH�PDQLqUH�JpQpUDOH��LO�IDXW�PDLQWHQDQW
SUpFLVHU�HQ�TXRL�FRQVLVWH�OD�SKLORVRSKLH�HQ�WHUPLQDOH��/·REMHFWLI�HVW�FODLUHPHQW�IRUPXOp�GDQV�OH�SURJUDPPH
RIÀFLHO���©�/·HQVHLJQHPHQW�GH�OD�SKLORVRSKLH�HQ�FODVVHV�WHUPLQDOHV�D�SRXU�REMHFWLI�GH�IDYRULVHU�O·DFFqV�GH
FKDTXH�pOqYH�j�O·H[HUFLFH�UpÁpFKL�GX�MXJHPHQW�ª��1RXV�UHWURXYRQV�LFL�O·LGpH�GH�UpÁH[LRQ�TXL�FDUDFWpULVH�OD
SKLORVRSKLH��PDLV�RQ�D�pJDOHPHQW�OH�WHUPH�GH�©�MXJHPHQW�ª��4X·HVW�FH�TXH�FHOD�YHXW�GLUH�"�&HOD�VLJQLÀH�TXH
O·RQ�YRXV�GHPDQGH�GH�YRXV�HQJDJHU�LQWHOOHFWXHOOHPHQW��GH�QH�SDV�HQYLVDJHU�GH�PDQLqUH�H[WpULHXUH�OHV
SUREOqPHV��PDLV�GH�MXJHU��F·HVW�j�GLUH�GH�IRUPXOHU�FH�TXH�YRXV�SHQVH]�DSUqV�UpÁH[LRQ�

,O�IDXW�GLVWLQJXHU�OH�MXJHPHQW�GH�OD�VLPSOH�RSLQLRQ��/·RSLQLRQ�GpVLJQH�FH�TX·RQ�SHQVH�LPPpGLDWHPHQW��FH
TX·RQ�SHQVH�j�SUHPLqUH�YXH�j�SURSRV�G·XQH�TXHVWLRQ��'DQV�XQ�VRQGDJH�G·RSLQLRQV�SDU�H[HPSOH��RQ�GHPDQGH
VLPSOHPHQW�j�O·LQGLYLGX�GH�GRQQHU��DVVH]�UDSLGHPHQW��VRQ�DYLV��/H�MXJHPHQW�GpVLJQH�DXWUH�FKRVH��F·HVW�FH
TX·RQ�SHQVH��FHUWHV��PDLV�DSUqV�UpÁH[LRQ��DSUqV�DYRLU�H[DPLQp�SUpFLVpPHQW�OH�SUREOqPH��OHV�GLIIpUHQWHV
VROXWLRQV�SRVVLEOHV��HW�OHV�DUJXPHQWV�HQ�SUpVHQFH��,O�V·DJLW�DORUV�GH�GpWHUPLQHU�TXHOOH�VROXWLRQ�VHPEOH�OD�SOXV
UDLVRQQDEOH��TXHOOH�LGpH�VHPEOH�OD�SOXV�MXVWLÀpH��-XJHU�FH�Q·HVW�SDV�VLPSOHPHQW�GRQQHU�VRQ�DYLV��F·HVW
SUpVHQWHU�OHV�UDLVRQV�TXL�SHUPHWWHQW�GH�SHQVHU�TXH�OD�VROXWLRQ�TXH�YRXV�SURSRVH]�HVW�OD�ERQQH�VROXWLRQ�
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G·DUJXPHQWDWLRQ��,O�QH�VXIÀW�SDV�GH�GpJDJHU�GHV�SUREOqPHV��LO�IDXW�FKHUFKHU�j�OHV�UpVRXGUH��HQ�DQDO\VDQW�OHV
GLIIpUHQWHV�SRVLWLRQV�VXU�OD�TXHVWLRQ��HW�HQ�pYDOXDQW�OHV�DUJXPHQWV�HQ�SUpVHQFH�
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V·DSSOLTXH�j�GHV�FRQWHQXV�GpWHUPLQpV�HW�TX·LO�HVW�pFODLUp�SDU�OHV�DFTXLV�GH�OD�FXOWXUH��ª�1RXV�DYRQV�HQ�HIIHW
GpMj�VRXOLJQp�TXH�IDLUH�GH�OD�SKLORVRSKLH�F·HVW�UpÁpFKLU��0DLV�RQ�UpÁpFKLW�WRXMRXUV�j�TXHOTXH�FKRVH��/D
SKLORVRSKLH�QH�SHXW�SDV�H[LVWHU�WRXWH�VHXOH��OD�UpÁH[LRQ�©�V·DSSOLTXH�j�GHV�FRQWHQXV�GpWHUPLQpV�ª��2Q�UpÁpFKLW
SDU�H[HPSOH�j�FH�TX·HVW�OH�WUDYDLO��FH�TX·HVW�OD�VFLHQFH��&HOD�VXSSRVH�TXH�O·RQ�DLW�GpMj�GHV�FRQQDLVVDQFHV�j
SURSRV�GH�FH�GRQW�RQ�SDUOH��6L�O·RQ�UpÁpFKLW�DX�WUDYDLO��LO�IDXW�VDYRLU�FH�TX·HVW�FRQFUqWHPHQW�OH�WUDYDLO�HW
FRPPHQW�OHV�FRQGLWLRQV�GH�WUDYDLO�RQW�SX�FKDQJHU�GDQV�OH�WHPSV��6L�O·RQ�UpÁpFKLW�DX[�VFLHQFHV��LO�IDXW�VDYRLU
FH�TX·HVW�XQH�H[SpULHQFH�VFLHQWLÀTXH�HW�FRPPHQW�FRQFUqWHPHQW�OD�VFLHQFH�FKHUFKH�j�SURGXLUH�GHV
FRQQDLVVDQFHV��2Q�QH�UpÁpFKLW�GRQF�SDV�©�HQ�O·DLU�ª��HW�IDLUH�GH�OD�SKLORVRSKLH�VXSSRVH�G·DYRLU�GHV
FRQQDLVVDQFHV��HW�GRQF�G·DSSUHQGUH�FHUWDLQV�FRQWHQXV�GH�VDYRLU��&HV�FRQQDLVVDQFHV�VRQW�GH�SOXVLHXUV�W\SHV�
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XWLOHV�SHXYHQW�rWUH�PRELOLVpHV��TX·LO�V·DJLVVH�GH�FRQQDLVVDQFHV�HQ�DUW��HQ�KLVWRLUH��HQ�VFLHQFH��HWF�
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,O�\�D�G·DERUG�XQ�REMHFWLI�j�FRXUW�WHUPH���UpXVVLU�O·pSUHXYH�GX�EDFFDODXUpDW��4XH�YRXV�VHUD�W�LO�GHPDQGp�DX
EDFFDODXUpDW�"�/RUV�GH�O·pSUHXYH�GH�SKLORVRSKLH��YRXV�DYH]�OH�FKRL[�HQWUH�WURLV�VXMHWV��'HX[�VXMHWV�GH
GLVVHUWDWLRQ��XQ�VXMHW�G·H[SOLFDWLRQ�GH�WH[WH��,O�IDXW�WUDLWHU�O·XQ�GHV�VXMHWV�VHXOHPHQW���YRXV�GLVSRVH]�GH��
KHXUHV��TX·LO�IDXW�XWLOLVHU�GDQV�OHXU�LQWpJUDOLWp���/HV�VXMHWV�GH�GLVVHUWDWLRQ�FRQVLVWHQW�FKDFXQ�HQ�XQH�TXHVWLRQ�
TXL�IDLW�UpIpUHQFH�j�XQH�RX�GHX[�QRWLRQV�GX�SURJUDPPH��/H�VXMHW�G·H[SOLFDWLRQ�GH�WH[WH�FRQVLVWH�HQ�XQ�WH[WH
G·XQH�YLQJWDLQH�GH�OLJQHV�HQYLURQ�H[WUDLW�GH�O·±XYUH�G·XQ�GHV�DXWHXUV�DX�SURJUDPPH���OH�WH[WH�IDLW�pJDOHPHQW
UpIpUHQFH�j�XQH�RX�GHX[�QRWLRQV�GX�SURJUDPPH�

$WWHQWLRQ��©�GLVVHUWDWLRQ�ª�HW�©�H[SOLFDWLRQ�GH�WH[WH�ª�YRXV�IRQW�SHXW�rWUH�SHQVHU�j�FH�TXH�YRXV�IDLVLH]�HQ
IUDQoDLV��PDLV�OD�PpWKRGH�HQ�SKLORVRSKLH�HVW�WRXW�j�IDLW�GLIIpUHQWH��1RXV�SUpFLVHURQV�SOXV�WDUG�FHWWH�PpWKRGH�
PDLV�G·RUHV�HW�GpMj��GpSDVVH]�OH�SUpMXJp�TXL�IDLW�GH�OD�SKLORVRSKLH�XQH�©�PDWLqUH�OLWWpUDLUH�ª��(Q�IUDQoDLV��HQ
OHWWUHV��YRXV�YRXV�LQWpUHVVLH]�GDYDQWDJH�DX�VW\OH��j�OD�PDQLqUH�GH�GLUH��DORUV�TX·HQ�SKLORVRSKLH��F·HVW
VHXOHPHQW�OH�FRQWHQX��OHV�LGpHV�TXL�LPSRUWHQW��'H�SOXV��OHV�TXDOLWpV�TXL�VRQW�GHPDQGpHV�HQ�SKLORVRSKLH�VRQW
OHV�PrPHV�TXDOLWpV�TXL�VRQW�GHPDQGpHV�HQ�VFLHQFH���LO�IDXW�GH�OD�ULJXHXU��GH�OD�FODUWp��rWUH�FDSDEOH�GH
FRQVWUXLUH�XQ�UDLVRQQHPHQW�ORJLTXH��HWF��(QÀQ��LO�\�D�XQH�FRQQH[LRQ�WUqV�pWURLWH�GDQV�O·KLVWRLUH�GH�OD
SKLORVRSKLH�HQWUH�OD�SKLORVRSKLH�HW�OHV�VFLHQFHV�

4XHOTXHV�H[HPSOHV���VXU�OH�IURQWRQ�GH�O·$FDGpPLH�GH�3ODWRQ�pWDLW�pFULW�©�1XO�Q·HQWUH�LFL�V·LO�Q·HVW�JpRPqWUH�ª
�FI�¬FH�OLHQ¬SRXU�XQ�H[DPHQ�GHV�VRXUFHV�GH�FHWWH�SKUDVH�FpOqEUH���/D�SK\VLTXH�DXSDUDYDQW�V·DSSHODLW�OD�©
SKLORVRSKLH�QDWXUHOOH�ª��1HZWRQ�SDU�H[HPSOH�D�pFULW�XQ�WUDLWp�GHV¬3ULQFLSHV�PDWKpPDWLTXHV�GH�OD�SKLORVRSKLH
QDWXUHOOH��3DVFDO��'HVFDUWHV��/HLEQL]�RQW�FRQWULEXp�GH�PDQLqUH�LPSRUWDQWH�DX[�PDWKpPDWLTXHV�HW�j�OD�SK\VLTXH
GH�OHXU�WHPSV��3DVFDO�D�LQYHQWp¬OD�SUHPLqUH�PDFKLQH�j�FDOFXOHU��9RXV�FRQQDLVVH]�G·DXWUH�SDUW�FHUWDLQHPHQW�OHV
©�FRRUGRQQpHV�FDUWpVLHQQHV�ª���&H�VRQW�HQÀQ�GHX[�SKLORVRSKHV��)UHJH�HW�5XVVHOO��TXL�RQW�IRQGp�OD�ORJLTXH
PRGHUQH��XQH�EDQGH�GHVVLQpH��TXL�HVW�SDUXH�HQ�DQJODLV�VHXOHPHQW�SRXU�OH�PRPHQW��UHWUDFH�FH�PRPHQW
KLVWRULTXH�LPSRUWDQW��¬/2*,&20,;��

3DU�FRQVpTXHQW��QH�YRXV�GLWHV�SDV�TXH�YRWUH�QLYHDX�HQ�SKLORVRSKLH�HVW�GpMj�GpWHUPLQp�SDU�OH�QLYHDX�TXH�YRXV
DYLH]�HQ�IUDQoDLV��/D�VHXOH�SDUW�GH�YpULWp�GH�O·LGpH�TXH�OD�SKLORVRSKLH�VHUDLW�XQH�©�PDWLqUH�OLWWpUDLUH�ª��F·HVW
TXH�O·pSUHXYH�GX�EDFFDODXUpDW�VH�IDLW�j�O·pFULW�HW�TX·LO�IDXW�UpGLJHU��2U�LO�HVW�YUDL�TXH�O·pFULWXUH�HVW�TXHOTXH
FKRVH�GH�GLIÀFLOH��,O�IDXW�VDYRLU�DGPHWWUH�TXH�FH�TXH�O·RQ�pFULW�DX�GpEXW�Q·HVW�SDV�ERQ��(W�FHOD�YDXW�SRXU�WRXW�OH
PRQGH��SRXU�YRXV��PDLV�DXVVL�SRXU�PRL��HW�DXVVL�SRXU�XQ�FKHUFKHXU��FHOD�YDXW�DXVVL�HQ�OLWWpUDWXUH��UHJDUGH]
SDU�H[HPSOH�FHWWH¬SDJH�G·XQ�PDQXVFULW�GH�)ODXEHUW¬����/H�SUHPLHU�MHW�Q·HVW�MDPDLV�ERQ��LO�IDXW�UppFULUH��VH�IDLUH
OLUH�SDU�G·DXWUHV�HW�DFFHSWHU�OD�FULWLTXH��SRXU�SURJUHVVHU��6L�YRXV�DYH]�O·LPSUHVVLRQ�G·DYRLU�GHV�GLIÀFXOWpV�j
pFULUH��QH�YRXV�LQTXLpWH]�SDV��FHOD�VH�WUDYDLOOH��1RXV�DOORQV�EHDXFRXS�QRXV�HQWUDvQHU�j�pFULUH��)DLUH�XQH
GLVVHUWDWLRQ�RX�XQH�H[SOLFDWLRQ�GH�WH[WH�GH�����SDJHV�VHPEOH�WRXMRXUV�LPSUHVVLRQDQW��PDLV�F·HVW�SDU
O·HQWUDvQHPHQW�TXH�YRXV�HQ�VHUH]�FDSDEOHV�

����,O�IDXW�YRLU�SOXV�ORLQ�TXH�OH�EDF��



/H�EDFFDODXUpDW�HVW�FHUWHV�XQ�PRPHQW�LPSRUWDQW�GH�FHWWH�DQQpH��PDLV�LO�IDXW�GpMj�YLVHU�SOXV�ORLQ�TXH�OH�EDF��,O
IDXW�G·DERUG�SHQVHU�j�YRWUH�IXWXUH�RULHQWDWLRQ��7RXWHV�OHV�QRWHV�HW�DSSUpFLDWLRQV�GH�YRWUH�GRVVLHU�VFRODLUH�YRQW
FRPSWHU�ORUV�GH�OD�VpOHFWLRQ�GHV�FDQGLGDWV��1H�QpJOLJH]�SDV�OHV�PDWLqUHV�j�SHWLW�FRHIÀFLHQW��GRQW�OD
SKLORVRSKLH�����TXL�VRQW�GpWHUPLQDQWHV�ORUVTXH�OHV�FDQGLGDWV�RQW�SOXV�RX�PRLQV�OH�PrPH�QLYHDX��F·HVW
G·DLOOHXUV�OD�PrPH�FKRVH�SRXU�OH�EDFFDODXUpDW���V·LO�YRXV�PDQTXH�TXHOTXH�SRLQW�SRXU�DYRLU�OH�EDF�RX�XQH
PHQWLRQ��OH�GRVVLHU�VFRODLUH�VHUD�FRQVXOWp��

9RXV�IHUH]�G·DLOOHXUV�SHXW�rWUH�GH�OD�SKLORVRSKLH��RX�TXHOTXH�FKRVH�TXL�UHVVHPEOH�j�OD�SKLORVRSKLH��GDQV�YRWUH
FXUVXV�SRVWEDF��&·HVW�OH�FDV�GDQV�WRXWHV�OHV�FODVVHV�SUpSDUDWRLUHV��PrPH�OHV�SUpSDV�VFLHQWLÀTXHV�HW�OHV�SUpSDV
FRPPHUFLDOHV��HW�F·HVW�OH�FDV�SRXU�6FLHQFHV�3R�

4XDQG�ELHQ�PrPH�YRXV�QH�IHULH]�SDV�GH�SKLORVRSKLH�DSUqV�OH�EDF��O·HQVHLJQHPHQW�GH�SKLORVRSKLH�UHVWH
HVVHQWLHO��9RXV�DOOH]�DSSUHQGUH�j�PLHX[�UpÁpFKLU��j�PLHX[�DUJXPHQWHU��9RXV�DSSUHQGUH]�j�rWUH�SOXV�FODLU�GDQV
YRV�LGpHV��j�DQDO\VHU�SUpFLVpPHQW�XQ�SUREOqPH��&H�VRQW�GHV�TXDOLWpV�TXL�VRQW�HVVHQWLHOOHV�GDQV�WRXWHV�OHV
GLVFLSOLQHV���'H�PDQLqUH�SOXV�JpQpUDOH��QRXV�YLYRQV�GDQV�XQH�VRFLpWp�GpPRFUDWLTXH�GDQV�ODTXHOOH�OD
GLVFXVVLRQ�DUJXPHQWpH�D�XQH�SODFH�LPSRUWDQWH��9RXV�DXUH]��HQ�WDQW�TXH�FLWR\HQ��RX�GDQV�YRWUH�WUDYDLO��j
GpIHQGUH�YRV�LGpHV��j�MXVWLÀHU�YRWUH�SRVLWLRQ��2U�OH�FRXUV�GH�SKLORVRSKLH�HVW�DXVVL�XQ�DSSUHQWLVVDJH�GH
O·DUJXPHQWDWLRQ��GH�OD�UpÁH[LRQ�RX�GH�OD�SHQVpH�FULWLTXH�

9RXV�UHQFRQWUHUH]�HQÀQ�GDQV�YRWUH�YLH�GHV�TXHVWLRQV�H[LVWHQWLHOOHV��GHV�TXHVWLRQV�pWKLTXHV��(W�QRXV�DYRQV�LFL
WRXV�EHVRLQ�GH�SKLORVRSKLH��/D�SKLORVRSKLH�QRXV�SHUPHW�GH�PLHX[�UpÁpFKLU�GDQV�FHV�VLWXDWLRQV�R��QRXV�DYRQV
XQ�FKRL[�GLIÀFLOH�j�IDLUH�

,,,�²�/·RUJDQLVDWLRQ�GH�O·DQQpH

$���/H�FRXUV

/H�SURJUDPPH�RIÀFLHO�GH�SKLORVRSKLH�HVW�pQRQFp�VRXV�OD�IRUPH�G·XQH�OLVWH�GH�QRWLRQV��TXH�QRXV�DOORQV
WUDYDLOOHU�GH�OD�PDQLqUH�VXLYDQWH��&H�SODQ�JpQpUDO�HVW�LQGLFDWLI�HW�SRXUUD�rWUH�PRGLÀp�HQ�FRXUV�G·DQQpH��-H
YRXV�OH�SUpVHQWH�VXUWRXW�SRXU�G·RUHV�HW�GpMj�pYHLOOHU�YRWUH�FXULRVLWp�

3ODQ�SUpYX�SRXU�FHWWH�DQQpH

&H�SODQ�GH�WUDYDLO�VXU�O·DQQpH�QH�VLJQLÀH�SDV�TX·XQH�QRWLRQ�QH�VHUD�WUDYDLOOpH�TXH�GDQV�XQH�VpTXHQFH��,O�QH
IDXW�DEVROXPHQW�SDV�LPDJLQHU�TXH�OH�SURJUDPPH�HVW�FRQVWLWXp�G·XQ�HQVHPEOH�GH�QRWLRQV�LQGpSHQGDQWHV�OHV
XQHV�GHV�DXWUHV��%LHQ�DX�FRQWUDLUH��OHV�VXMHWV�TXL�YRXV�VHURQW�SURSRVpV�GDQV�O·DQQpH�HW�ORUV�GH�O·pSUHXYH�GX
EDFFDODXUpDW��YRXV�GHPDQGHURQW�GH�VDYRLU�IDLUH�GHV�OLHQV�HQWUH�OHV�QRWLRQV�

%���9RWUH�WUDYDLO

/H�WUDYDLO�OH�SOXV�LPSRUWDQW�TXL�YRXV�VHUD�GHPDQGp�FRQVLVWH�GDQV�OHV�GLIIpUHQWV�GHYRLUV�W\SH�EDF�TXH�QRXV
DOORQV�IDLUH�GDQV�O·DQQpH��,O�\�D�HQ�DXUD�HQYLURQ����GRQW�DX�PRLQV�XQ�VXU�WDEOH�ORUV�GX�EDF�EODQF��,O�\�DXUD
FHUWDLQHPHQW�XQ�DXWUH�GHYRLU�VXU�WDEOH��SXLVTXH�QRXV�DYRQV�O·KDELWXGH�DYHF�PHV�FROOqJXHV�GH�IDLUH�pJDOHPHQW
XQ�GHYRLU�FRPPXQ��GDQV�OHV�FRQGLWLRQV�GX�EDF��DYHF�WRXWHV�OHV�WHUPLQDOHV�

3RXU�VH�SUpSDUHU�j�VHV�GHYRLUV��LO�IDXW�ELHQ�V�U�DSSUHQGUH�YRWUH�FRXUV��HW�LO�\�DXUD�MXVWHPHQW�GHV�FRQWU{OHV�GH
FRQQDLVVDQFH��TXL�QH�VHURQW�QL�GHV�FRQWU{OHV�VXUSULVH��MH�SUpYLHQV�j�O·DYDQFH���QL�GHV�FRQWU{OHV�SLqJHV��YRXV
SRXYH]�DYRLU�WUqV�IDFLOHPHQW�XQH�WUqV�ERQQH�QRWH��

3RXU�YRXV�HQWUDvQHU�j�pFULUH��j�DUJXPHQWHU��j�SUREOpPDWLVHU��j�DQDO\VHU�XQH�LGpH��HWF���LO�\�DXUD�j�FKDTXH
VpDQFH��RX�SUHVTXH��XQ�H[HUFLFH�j�IDLUH�SRXU�OD�SURFKDLQH�VpDQFH��,O�V·DJLUD�j�FKDTXH�IRLV�G·H[HUFLFHV�FRXUWV
���j����OLJQHV���,O�IDXW�GX�FRXS�TXH�YRXV�D\H]�XQ�FDKLHU�G·H[HUFLFH�TXH�YRXV�DSSRUWHUH]�j�FKDTXH�IRLV��-H
UDPDVVHUDL�YRWUH�FDKLHU�HQ�ÀQ�GH�WULPHVWUH�SRXU�PHWWUH�XQH�QRWH�

-H�FRPSWH�pJDOHPHQW�QRWHU�YRWUH�SDUWLFLSDWLRQ��7RXW�G·DERUG�OD�SDUWLFLSDWLRQ�RUDOH���LO�QH�IDXW�VXUWRXW�SDV
KpVLWHU�j�SRVHU�GHV�TXHVWLRQV��j�SURSRVHU�XQH�UpSRQVH��(Q�SKLORVRSKLH��QRXV�VRPPHV�IDFH�j�GHV�SUREOqPHV�TXL
VH�SRVHQW�SRXU�WRXW�OH�PRQGH��HW�QRXV�VRPPHV�WRXV�HQ�UHFKHUFKH��/H�FRXUV�QH�SHXW�IRQFWLRQQHU�TXH�VXU�OD�EDVH



GH�FHWWH�UHFKHUFKH�FRPPXQH�HW�GH�YRWUH�SDUWLFLSDWLRQ��1·KpVLWH]�SDV�j�PH�SRVHU�GHV�TXHVWLRQV�DSUqV�OH�FRXUV�
RX�j�G·DXWUHV�PRPHQWV��YRXV�SRXYH]�PH�FRQWDFWHU�SDU�PDLO���-H�SUHQGUDL�HQ�FRPSWH�pJDOHPHQW��GDQV�OD�QRWH
VXU�YRWUH�SDUWLFLSDWLRQ��OD�SDUWLFLSDWLRQ�VXU�OH�VLWH�

&���/H�VLWH�LQWHUQHW

9RXV�SRXYH]�HQ�HIIHW�SRVHU�YRV�TXHVWLRQV�VXU�OH�VLWH��TX·LO�V·DJLVVH�GH�TXHVWLRQV�VXU�OH�FRXUV��UHWURXYH]
O·DUWLFOH�TXL�FRUUHVSRQG�DX�FRXUV�HW�SRVWH]�YRWUH�FRPPHQWDLUH���RX�GH�TXHVWLRQV�VXU�XQ�GHYRLU��PrPH
GpPDUFKH���FKHUFKH]�O·DUWLFOH�R��LO�\�D�O·pQRQFp�GX�VXMHW��HW�SRVWH]�YRWUH�FRPPHQWDLUH���9RXV�SRXYH]
pJDOHPHQW�SRVHU�GHV�TXHVWLRQV�VXU�G·DXWUHV�VXMHWV��SRXU�FHOD�¬FOLTXH]�VXU�FH�OLHQ���'H�PDQLqUH�JpQpUDOH�
Q·KpVLWH]�SDV�j�UpDJLU�j�XQ�DUWLFOH�RX�j�XQ�FRPPHQWDLUH�VXU�OH�VLWH�

9RXV�SRXUUH]�FKRLVLU�VXU�OH�VLWH�GH�SRVWHU�YRV�FRPPHQWDLUHV�GH�PDQLqUH�DQRQ\PH��HQ�FKRLVLVVDQW�XQ�SVHXGR��
VHXO�O·DGPLQLVWUDWHXU�GX�VLWH��F·HVW�j�GLUH�PRL�PrPH��VDXUD�TXL�YRXV�rWHV���RX�ELHQ�VRXV�YRWUH�SURSUH�QRP��FH
TXH�MH�YRXV�UHFRPPDQGH��
6XU�OH�VLWH��MH�P·HIIRUFH�GH�PHWWUH�HQ�OLJQH�OH�FRXUV��OD�PpWKRGRORJLH�HW�OHV�H[HUFLFHV�TXH�QRXV�IDLVRQV�HQ
FODVVH��SRXU�IDFLOLWHU�YRV�UpYLVLRQV��/H�FRXUV�VXU�LQWHUQHW�SURSRVH�pJDOHPHQW�GHV�GRFXPHQWV�FRPSOpPHQWDLUHV
HW�GHV�H[HUFLFHV�HQ�OLJQH�

/H�VLWH�HVW�pJDOHPHQW�XQ�PR\HQ�GH�SRXUVXLYUH�GHV�GLVFXVVLRQV�TXH�QRXV�Q·DYRQV�SDV�OH�WHPSV�GH�GpYHORSSHU
HQ�FODVVH�(VVD\H]�GH�YRXV�LPSOLTXHU�GDQV�OHV�GLVFXVVLRQV�SURSRVpHV�HQ�OLJQH��&·HVW�HQ�WUDYDLOODQW�HQVHPEOH
TXH�YRXV�SRXUUH]�SURJUHVVHU�DX�PLHX[�HQ�SKLORVRSKLH�

-H�YDLV�pJDOHPHQW�WHQWHU�FHWWH�DQQpH�GH�IDLUH�XQH�QRXYHOOH�H[SpULHQFH�GH�FRUUHFWLRQ�GHV�GHYRLUV�HQ�OLJQH��MH
O·DYDLV�GpMj�IDLW�LO�\�D�GHX[�DQV��PDLV�VRXV�XQH�DXWUH�IRUPH���/·LGpH�HVW�TXH�YRXV�IDLWHV�YRWUH�GHYRLU�VXU�XQ
WUDLWHPHQW�GH�WH[WH��YRXV�PH�O·HQYR\H]�SDU�O·LQWHUPpGLDLUH�GX�VLWH��HW�MH�FRUULJH�YRWUH�GHYRLU�pJDOHPHQW�VXU�OH
VLWH��%LHQ�pYLGHPPHQW��YRWUH�GHYRLU�QH�SRXUUD�rWUH�FRQVXOWp�TXH�SDU�YRXV��1RXV�YHUURQV�HQ�FODVVH�OH
IRQFWLRQQHPHQW�GDQV�OH�GpWDLO�

����������¬(QVHLJQHPHQW6RFUDWH�¬SKLORVRSKLH


