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PRGqOH�GH�SOpQLWXGH
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&�²�/D�VROXWLRQ�G·eSLFXUH
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DUJXPHQWV
����3ODLVLUV�VWDEOHV�HW�SODLVLUV�PRELOHV���OH�ERQKHXU�FRPPH�DEVHQFH�GH�WURXEOH

,,,�²�3RXYRQV�QRXV�HW�GpVLURQV�QRXV�YUDLPHQW�DWWHLQGUH�OH�ERQKHXU�"
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����&ULWLTXH�SDU�&DOOLFOqV�GH�O·REMHFWLRQ�GX�WRQQHDX�SHUFp���UHFKHUFKHU�OD�SOpQLWXGH�F·HVW
YRXORLU�YLYUH�XQH�YLH�GH�SLHUUH
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&�²�([HUFLFH�ÀQDO�G·DSSOLFDWLRQ�GX�FRXUV�j�TXDWUH�VXMHWV�GH�GLVVHUWDWLRQ
����/H�ERQKHXU�HVW�LO�XQH�DIIDLUH�SULYpH�"
����/H�ERQKHXU�HVW�LO�LQDFFHVVLEOH�"
����/D�UpÁH[LRQ�HVW�HOOH�XQ�REVWDFOH�DX�ERQKHXU�"



����(VW�LO�UDLVRQQDEOH�GH�YRXORLU�UHQRQFHU�j�WRXV�VHV�GpVLUV�"

,�²�5pÁH[LRQ�VXU�OH�ERQKHXU

/D�PHLOOHXUH�PDQLqUH�GH�YLYUH���VHQV�pWKLTXH�HW�VHQV�PRUDO

7UDYDLO�FRQFHSWXHO

/D�SKLORVRSKLH�HVW�UpÁH[LRQ�FULWLTXH��H[DPHQ�GHV�LGpHV��HW�GH�QRV�FUR\DQFHV��0DLV�VL�HQ�SKLORVRSKLH��LO�V·DJLW
DYDQW�WRXW�GH�SHQVHU��FHOD�QH�VLJQLÀH�SDV�SRXU�DXWDQW�TXH�OD�SKLORVRSKLH�UHVWH�DEVWUDLWH��1RXV�SRXYRQV�HQ�HIIHW
QRXV�LQWpUHVVHU�j�OD�YLH�FRQFUqWH�TXH�QRXV�PHQRQV��HW�FKHUFKHU�j�SHQVHU�FHWWH�YLH��j�SHQVHU�OD�PDQLqUH�GRQW
QRXV�YLYRQV��6RFUDWH�DOODLW�PrPH�MXVTX·j�GLUH�TX·©�XQH�YLH�VDQV�H[DPHQ�QH�YDXW�SDV�OD�SHLQH�G·rWUH�YpFXH�ª
�$SRORJLH�GH�6RFUDWH���1H�IDXW�LO�SDV�HQ�HIIHW�UpÁpFKLU�j�FH�TXH�QRXV�GpVLURQV�YUDLPHQW��j�FH�TX·LO�IDXW�IDLUH�"
1H�IDXW�LO�SDV�UpÁpFKLU�j�OD�PHLOOHXUH�PDQLqUH�GRQW�QRXV�SRXYRQV�YLYUH�"

,O�IDXW�LFL�GLVWLQJXHU�GHX[�PDQLqUHV�GH�FRPSUHQGUH�FHWWH�TXHVWLRQ��(Q�XQ�VHQV¬pWKLTXH��OD�PHLOOHXUH�PDQLqUH
GH�YLYUH�GpVLJQH�FH�TXL�VHUDLW�OH�SOXV�SURÀWDEOH�SRXU�PRL��OH�PRGH�G·H[LVWHQFH�TXL�VHUDLW�OH�SOXV�SUpIpUDEOH��(Q
XQ�VHQV¬PRUDO��OD�PHLOOHXUH�PDQLqUH�GH�YLYUH�GpVLJQH�FH�TXL�VHUDLW�OH�SOXV�HQ�DFFRUG�DYHF�FH�TX·LO�IDXW�IDLUH�HW
FH�TX·LO�QH�IDXW�SDV�IDLUH��OH�PRGH�G·H[LVWHQFH�OH�SOXV�FRQIRUPH�DX[�QRUPHV�TX·LO�IDXW�UHVSHFWHU��%LHQ�TXH�OHV
WHUPHV�G·pWKLTXH�HW�GH�PRUDOH�UHQYRLHQW�pW\PRORJLTXHPHQW�j�OD�PrPH�LGpH��RQ�SHXW��HQ�VXLYDQW�FHUWDLQV
DXWHXUV��FRPPH�3DXO�5LF±XU��IDLUH�FHWWH�GLVWLQFWLRQ��/·pWKLTXH�VHUDLW�RULHQWpH�SDU�OD�YLVpH�GH�FH�TXL�HVW
GpVLUDEOH��OD�PRUDOH�VHUDLW�FDUDFWpULVpH�SDU�OH�UHVSHFW�GHV�REOLJDWLRQV�

1RXV�QRXV�LQWpUHVVHURQV�G·DERUG�GDQV�XQ�SUHPLHU�WHPSV�j�OD�TXHVWLRQ�GH�OD�PHLOOHXUH�PDQLqUH�GH�YLYUH�HQ�XQ
VHQV�pWKLTXH��(Q�FH�VHQV��OD�PHLOOHXUH�PDQLqUH�GH�YLYUH�VHPEOH�rWUH�FHOOH�TXL�PH�SHUPHW�G·DFFpGHU�DX
ERQKHXU��GDQV�OD�PHVXUH�R��OD�YLH�KHXUHXVH�VHPEOH�rWUH�OD�YLH�OD�SOXV�GpVLUDEOH��0DLV�TX·HVW�FH�SUpFLVpPHQW
TXH�OH�ERQKHXU�"

/H�ERQKHXU�HVW�XQ�pWDW�GH�SOpQLWXGH

([HUFLFHV

����4XHOV�VRQW�OHV�WHUPHV�DVVRFLpV�j�OD�QRWLRQ�GH�ERQKHXU�"�4XHOV�VRQW�OHV�WHUPHV�RSSRVpV�j�OD�QRWLRQ�GH
ERQKHXU�"

�����TXHO�PRPHQW��GDQV�OD�YLH��XWLOLVH�W�RQ�OH�PRW�©�KHXUHX[�ª�"

7UDYDLO�FRQFHSWXHO

&RQVWUXFWLRQ�SDV�j�SDV�GH�OD�GpÀQLWLRQ�GX�ERQKHXU�FRPPH�pWDW�GH�SOpQLWXGH�

����3UHPLqUH�pWDSH���OH�ERQKHXU�HVW�XQ�pWDW�GH�OD�FRQVFLHQFH�

&RPPHQW�IDLUH�SRXU�GpÀQLU�XQH�QRWLRQ�"�,O�IDXW�G·DERUG�HVVD\HU�GH�YRLU�j�TXHO�JHQUH�GH�FKRVHV��j�TXHO�W\SH�GH
UpDOLWp��FHWWH�QRWLRQ�DSSDUWLHQW��3DU�H[HPSOH��VL�QRXV�DYLRQV�j�GpÀQLU�FH�TX·HVW�XQH�FKDLVH��QRXV�SRXUULRQV�GLUH
TXH�OD�FKDLVH�DSSDUWLHQW�DX�JHQUH�GHV�PHXEOHV��HW�PrPH�GH�PDQLqUH�SOXV�JpQpUDOH�DX�JHQUH�GHV�REMHWV��0DLV�j
TXHO�JHQUH�GH�FKRVHV��j�TXHO�W\SH�GH�UpDOLWp�VH�UDSSRUWH�OH�ERQKHXU�"�,O�VHPEOH�TXH�OH�ERQKHXU�VH�UDSSRUWH�DX
JHQUH�GHV�pWDWV�G·HVSULW��GHV�pWDWV�GH�OD�FRQVFLHQFH��(Q�HIIHW��OH�ERQKHXU�HVW�DVVRFLp�j�XQH�VHQVDWLRQ�FRPPH�OH
SODLVLU��j�GHV�pPRWLRQV��GHV�VHQWLPHQWV�FRPPH�OD�MRLH��O·DPRXU��HWF��ÈWUH�KHXUHX[��F·HVW�G·DERUG�VH�VHQWLU
KHXUHX[��/H�ERQKHXU�HVW�GH�O·RUGUH�GX�YpFX��GX�UHVVHQWL��2Q�QH�SHXW�SDV�GLUH�G·XQH�SLHUUH�TX·HOOH�HVW�KHXUHXVH
�

1RXV�SRXYRQV�GLVWLQJXHU��SDUPL�OHV�pWDWV�G·HVSULW��OHV�VHQVDWLRQV�HW�OHV�VHQWLPHQWV�HW�pPRWLRQV��/H�ERQKHXU
Q·HVW�SDV�XQH�VLPSOH�VHQVDWLRQ��FDU�OHV�VHQVDWLRQV�FRUUHVSRQGHQW�j�FH�TXL�HVW�GLUHFWHPHQW�SHUoX�SDU�OHV�VHQV��HW
OH�ERQKHXU�Q·HVW�SDV�GLUHFWHPHQW�SHUoX�SDU�OHV�VHQV���/H�ERQKHXU�Q·HVW�SDV�QRQ�SOXV�XQH�pPRWLRQ��XQ
VHQWLPHQW��/HV�pPRWLRQV�HW�OHV�VHQWLPHQWV�VRQW�GHV�pWDWV�TXL�QH�GXUHQW�TX·XQ�PRPHQW��HW�TXL�VRQW�SURYRTXpV



SDU�TXHOTXH�FKRVH��WDQGLV�TXH�OH�ERQKHXU�SHXW�rWUH�XQ�pWDW�FRQWLQX��HW�Q·HVW�SDV�QpFHVVDLUHPHQW�SURYRTXp�SDU
TXHOTXH�FKRVH��3DU�FRQVpTXHQW��PrPH�VL�OD�QRWLRQ�GH�ERQKHXU�HVW�FHUWDLQHPHQW�OLpH�DX[�QRWLRQV�GH�SODLVLU�HW
GH�MRLH��RQ�QH�SHXW�SDV�LGHQWLÀHU�OH�ERQKHXU�DX�SODLVLU��TXL�HVW�XQH�VHQVDWLRQ��HW�RQ�QH�SHXW�SDV�LGHQWLÀHU�OH
ERQKHXU�j�OD�MRLH�RX�j�O·DPRXU��TXL�VRQW�GHV�pPRWLRQV�RX�GHV�VHQWLPHQWV�

����'HX[LqPH�pWDSH���OH�ERQKHXU�HVW�XQ�pWDW�GH�VDWLVIDFWLRQ�GH�OD�FRQVFLHQFH�

/H�ERQKHXU�HVW�XQ�pWDW�TXL�VHPEOH�GpVLUDEOH��HW�UHFKHUFKp��,O�\�D�XQH�SRODULWp�HQWUH�OD�MRLH�HW�OD�WULVWHVVH��HQWUH
OH�SODLVLU�HW�OD�VRXIIUDQFH��HWF��HW�OH�ERQKHXU��TXL�VHPEOH�OLp�j�OD�MRLH��HW�DX�SODLVLU��VHPEOH�SDUWDJHU�DYHF�FHV
pWDWV�XQ�PrPH�FDUDFWqUH�GH�UHVVHQWL�©¬SRVLWLI¬ª��/HV�H[SUHVVLRQV�GX�VHQV�FRPPXQ�©¬YRLU�OD�YLH�HQ�URVH¬ª�
©¬SUHQGUH�OD�YLH�GX�ERQ�F{Wp¬ª�PDUTXHQW�OH�IDLW�TXH�OH�ERQKHXU�HVW�XQH�QRWLRQ�TXL�LPSOLTXH�XQ�MXJHPHQW�GH
YDOHXU��XQ�MXJHPHQW�IDYRUDEOH�VXU�OD�YLH��XQH�FHUWDLQH�PDQLqUH�G·DSSUpFLHU�OD�YLH��1RXV�HPSOR\RQV�HQ�FH�VHQV
OH�WHUPH�©¬KHXUHX[¬ª�SRXU�GpFULUH�GHV�VLWXDWLRQV��GHV�pYpQHPHQWV�TXH�QRXV�DSSUpFLRQV��XQ�©¬KHXUHX[
pYpQHPHQW¬ª��FH�VHUD�SDU�H[HPSOH�XQH�QDLVVDQFH��XQH�UpXVVLWH�DX�EDFFDODXUpDW��HWF����/D�YLH�KHXUHXVH�HVW�GRQF
XQH�YLH�GH�VDWLVIDFWLRQ��PDLV�FHWWH�VDWLVIDFWLRQ�VHPEOH�LQFOXUH�j�OD�IRLV�XQH�H[SpULHQFH�GH�OD�VDWLVIDFWLRQ��MH�PH
VHQV�KHXUHX[��MH�UHVVHQV�FHW�pWDW�GH�ERQKHXU���HW�XQ�MXJHPHQW�GH�VDWLVIDFWLRQ��MH�MXJH�TXH�MH�VXLV�KHXUHX[�
M·HVWLPH�TXH�PD�YLH�HVW�XQH�YLH�KHXUHXVH��

����7URLVLqPH�pWDSH���OH�ERQKHXU�HVW�XQ�pWDW�GH�VDWLVIDFWLRQ�FRPSOqWH�GH�OD�FRQVFLHQFH���XQ�pWDW�GH�SOpQLWXGH�

/H�ERQKHXU�Q·HVW�SDV�Q·LPSRUWH�TXHO�pWDW�GH�VDWLVIDFWLRQ��0rPH�VL�O·RQ�SHXW�rWUH�SOXV�RX�PRLQV�KHXUHX[��OH
ERQKHXU�VHPEOH�GpVLJQHU�O·pWDW�GH�VDWLVIDFWLRQ�PD[LPDOH���rWUH�SOXV�RX�PRLQV�KHXUHX[��F·HVW�rWUH�SOXV�RX
PRLQV�SURFKH�GX�ERQKHXU��3RXU�GLUH�TXH�TXHOTX·XQ�HVW�KHXUHX[��QRXV�GLVRQV�G·DLOOHXUV�TX·LO�HVW�©¬FRPEOp¬ª�GH
ERQKHXU��/H�ERQKHXU�VHPEOH�DLQVL�rWUH�FH�TX·LO�\�D�GH�SOXV�GpVLUDEOH��FH�TXL�QRXV�FRPEOHUDLW�SDUIDLWHPHQW��GH
WHOOH�VRUWH�TXH�QRXV�Q·DXULRQV�SOXV�ULHQ�j�GpVLUHU�G·DXWUH��1RXV�SRXYRQV�DORUV�GpÀQLU�OH�ERQKHXU�FRPPH�XQ
pWDW�GH�VDWLVIDFWLRQ�FRPSOqWH�GH�OD�FRQVFLHQFH��XQ�pWDW�GH�SOpQLWXGH��eSLFXUH�pFULW�HQ�FH�VHQV�GDQV�VD¬/HWWUH�j
0pQpFpH¬��©�OO�IDXW�DYRLU�OH�VRXFL�GH�FH�TXL�SURGXLW�OH�ERQKHXU��SXLVTXH¬V·LO�HVW�SUpVHQW�QRXV�DYRQV�WRXW��WDQGLV
TXH�V·LO�HVW�DEVHQW�QRXV�IDLVRQV�WRXW�SRXU�O·DYRLU��ª�

0LVH�HQ�VFKpPD�GH�FHWWH�GpÀQLWLRQ�HW�GHV�pWDSHV�GH�FRQVWUXFWLRQ�GH�FHWWH�GpÀQLWLRQ�

1RXV�YHQRQV�GH�GpÀQLU�OH�ERQKHXU�FRPPH�XQ�pWDW�GH�SOpQLWXGH��8QH�GHV�SUHPLqUHV�H[LJHQFHV�HQ�SKLORVRSKLH
HVW�GH�GpÀQLU�OHV�WHUPHV��&·HVW�XQH�H[LJHQFH�G·DQDO\VH�FRQFHSWXHOOH��,O�QH�V·DJLW�SDV�GH�GRQQHU�XQ�V\QRQ\PH
G·XQ�PRW��PDLV�GH�FKHUFKHU�j�GpJDJHU�OHV�FDUDFWpULVWLTXHV�HVVHQWLHOOHV�G·XQH�QRWLRQ��3RXU�GpÀQLU�OD�QRWLRQ�GH
ERQKHXU��QRXV�DYRQV�FRQVWUXLW�OD�GpÀQLWLRQ�SHWLW�j�SHWLW��j�SDUWLU�G·XQH�UpÁH[LRQ�VXU�OH�JHQUH�GH�FKRVH�TX·HVW�OH
ERQKHXU��HQ�HVVD\DQW�GH�SUpFLVHU�SHWLW�j�SHWLW�QRWUH�GpÀQLWLRQ��HW�HQ�QRXV�DLGDQW�GH�QRV�LQWXLWLRQV�VXU�FHWWH
QRWLRQ��&·HVW�H[DFWHPHQW�FHWWH�GpPDUFKH�TX·LO�IDXGUD�DGRSWHU���XQH�GpÀQLWLRQ�HVW�XQH�FRQVWUXFWLRQ��XQ
SURFHVVXV��XQH�pODERUDWLRQ�SURJUHVVLYH��/H�EXW�HVW�HVW�GH�GpJDJHU�OHV�FDUDFWpULVWLTXHV�HVVHQWLHOOHV�GH�OD�QRWLRQ�
FH�TXL�OD�GLVWLQJXH�GHV�DXWUHV�QRWLRQV��,FL��QRXV�DYRQV�LGHQWLÀp�WURLV�FDUDFWpULVWLTXHV�GH�OD�QRWLRQ�GH�ERQKHXU�
/H�ERQKHXU�HVW�������XQ�pWDW�GH�OD�FRQVFLHQFH��HW�SOXV�SUpFLVpPHQW�����XQ�pWDW�GH�VDWLVIDFWLRQ��HW�SOXV
SUpFLVpPHQW�����XQ�pWDW�GH�VDWLVIDFWLRQ�FRPSOqWH��*DUGH]�ELHQ�FH�WUDYDLO�GH�GpÀQLWLRQ�GX�ERQKHXU�FRPPH
PRGqOH�SRXU�OH�WUDYDLO�GH�GpÀQLWLRQ�TXH�YRXV�DXUH]�j�IDLUH�GDQV�YRV�GHYRLUV�

3OpQLWXGH�UHVVHQWLH�HW�SOpQLWXGH�SDU�FRPSDUDLVRQ�DYHF�XQ�PRGqOH

/H�FRQWUDLUH�G·XQ�pWDW�GH�SOpQLWXGH�HVW�XQ�pWDW�GH�PDQTXH�

([HUFLFHV

����4XDQG�HVW�FH�TX·XQH�SHUVRQQH�HVW�HQ�PDQTXH��IDLW�O·H[SpULHQFH�G·XQ�PDQTXH�"

����4XDQG�HVW�FH�TX·RQ�SHXW�GLUH�G·XQH�SHUVRQQH�TX·LO�OXL�PDQTXH�TXHOTXH�FKRVH��TX·HOOH�PDQTXH�GH�TXHOTXH
FKRVH�"

7UDYDLO�FRQFHSWXHO



1RXV�SRXYRQV�GLVWLQJXHU�GHX[�W\SHV�G·XVDJH�GH�OD�QRWLRQ�GH�PDQTXH��ÈWUH�HQ�PDQTXH��IDLUH�O·H[SpULHQFH�G·XQ
PDQTXH��GDQV�OH�FDV�SDU�H[HPSOH�GH�OD�IDLP��RX�G·XQH�GURJXH�SRXU�XQ�WR[LFRPDQH��OH�PDQTXH�HVW�GLUHFWHPHQW
UHVVHQWL��pSURXYp�SDU�OD�SHUVRQQH��0DLV�VL�QRXV�DIÀUPRQV�TX·LO�PDQTXH�XQH�SDJH�GDQV�XQ�DJHQGD��LO�Q·HVW�SDV
TXHVWLRQ�LFL�G·XQ�PDQTXH�UHVVHQWL��PDLV�G·XQ�MXJHPHQW�TXL�VH�IRQGH�VXU�OH�IDLW�TXH�QRXV�VDYRQV�TX·LO�GHYUDLW�\
DYRLU�FHWWH�SDJH��HW�TX·HOOH�Q·\�HVW�SDV��'DQV�FH�FDV��LO�V·DJLW�G·XQ�PDQTXH�pWDEOL�SDU�FRPSDUDLVRQ��SDU
FRPSDUDLVRQ�DYHF�XQ�PRGqOH��DYHF�XQH�LGpH�GH�FH�TXL�GHYUDLW�rWUH�

1H�SRXYRQV�QRXV�SDV�DORUV�DSSOLTXHU�FHWWH�GLVWLQFWLRQ�HQWUH�OHV�GHX[�W\SHV�GH�PDQTXH��j�OD�QRWLRQ�GH
SOpQLWXGH�"�'DQV�FH�FDV��RQ�GLVWLQJXHUDLW�XQH�SOpQLWXGH�UHVVHQWLH��TXL�FRUUHVSRQGUDLW�DX�IDLW�GH�VH�VHQWLU
KHXUHX[��HW�XQH�SOpQLWXGH�pWDEOLH�SDU�FRPSDUDLVRQ�DYHF�XQ�PRGqOH�GH�SOpQLWXGH��DYHF�XQ�LGpDO�GX�ERQKHXU�
'DQV�OH�SUHPLHU�FDV��LO�VXIÀUDLW�GH�VH�VHQWLU�SOHLQHPHQW�VDWLVIDLW�SRXU�SDUYHQLU�DX�ERQKHXU��GDQV�O·DXWUH�FDV��LO
VXIÀUDLW�TXH�QRWUH�YLH�VRLW�FRQIRUPH�DX�PRGqOH�GH�OD�SOpQLWXGH��SRXU�SDUYHQLU�DX�ERQKHXU�

7UDYDLO�GH�SUREOpPDWLVDWLRQ

&HOD�QRXV�DPqQH�j�SRVHU�GHX[�SUREOqPHV�j�SURSRV�GH�OD�QRWLRQ�GH�ERQKHXU�

����3HXW�RQ�SDUOHU�G·XQ�PrPH�PRGqOH�GH�SOpQLWXGH�SRXU�WRXV�"�<�D�W�LO�YUDLPHQW�XQ�LGpDO�GH�ERQKHXU�REMHFWLI�
RX�ELHQ�HVW�FH�j�FKDFXQ�GH�GpWHUPLQHU�VD�SURSUH�FRQFHSWLRQ�GX�ERQKHXU�"�/H�SUREOqPH�GX�SDWHUQDOLVPH�HVW
pYRTXp���SHXW�RQ�FRQWUDLQGUH�TXHOTX·XQ�j�IDLUH�RX�QH�SDV�IDLUH�TXHOTXH�FKRVH�DÀQ�TX·LO�VRLW�SOXV�KHXUHX[��RX
SRXU�pYLWHU�TX·LO�VRLW�PDOKHXUHX[��DX�QRP�G·XQ�PRGqOH�GX�ERQKHXU�"�3HXW�RQ�LPSRVHU�j�TXHOTX·XQ�XQH
FRQWUDLQWH�HQ�SUpWH[WDQW�TXH�F·HVW�SRXU�VRQ�ELHQ��SRXU�VRQ�SURSUH�ERQKHXU��HQ�YXH�G·XQ�FHUWDLQ�PRGqOH�GH
ERQKHXU�"

����2Q�QH�SHXW�SDV�GLUH�G·XQH�SHUVRQQH�TX·HOOH�HVW�KHXUHXVH�VL�HOOH�QH�VH�VHQW�SDV�KHXUHXVH��PDLV�VXIÀW�LO
YUDLPHQW�TX·XQH�SHUVRQQH�VH�VHQWH�KHXUHXVH�SRXU�TXH�O·RQ�SXLVVH�GLUH�TX·HOOH�HVW�KHXUHXVH�"�-RKQ�6WXDUW�0LOO
DIÀUPDLW�TX·©�LO�YDXW�PLHX[�rWUH�XQ�KRPPH�LQVDWLVIDLW�TX·XQ�SRUF�VDWLVIDLW�ª��(IIHFWLYHPHQW��VL�VHXOH�OD
SOpQLWXGH�UHVVHQWLH�FRPSWH�SRXU�SDUYHQLU�DX�ERQKHXU��SRXUTXRL�QH�SDV�YLYUH�OD�YLH�G·XQ�DQLPDO�SOHLQHPHQW
VDWLVIDLW�"�&KRLVLULRQV�QRXV�YUDLPHQW�FH�W\SH�GH�YLH�"

/·H[HPSOH�GX�ORERWRPLVp��HW�DXWUHV�FDV�

([HPSOH

����/H�ORERWRPLVp

8QH�SHUVRQQH��TXL�DYDLW�XQH�YLH�UpXVVLH�GDQV�O·HQVHPEOH��VH�UHWURXYH�DSUqV�XQH�ORERWRPLH�GDQV�O·pWDW�VXLYDQW�
(OOH�D�SHUGX�WRXWH�FDSDFLWp�LQWHOOHFWXHOOH��HOOH�QH�SHXW�SOXV�WUDYDLOOHU��HOOH�D�SHUGX�VHV�DPLV��VD�IDPLOOH�QH�YHXW
SOXV�V·HQ�RFFXSHU��8Q�K{SLWDO�SUHQG�VRLQ�GH�FHWWH�SHUVRQQH��TXL�SDVVH�WRXWH�OD�MRXUQpH�j�FRPSWHU�OHV�EULQV
G·KHUEH�GDQV�OH�MDUGLQ��/RUVTX·HOOH�DFFRPSOLW�FH�ULWXHO��HOOH�VHPEOH�WRXW�j�IDLW�KHXUHXVH���HOOH�ULJROH�VRXYHQW��HW
VHPEOH�WUqV�DSDLVpH��/HV�TXHOTXHV�DPLV�TXL�YLHQQHQW�GH�WHPSV�HQ�WHPSV��ORUVTX·LO�OH�YRLW�FRPSWHU�OHV�EULQV
G·KHUEH��DIÀUPHQW�TX·LOV�QH�O·DYDLHQW�MDPDLV�YX�DXWDQW�ULUH��HW�TX·LO�Q·pWDLW�SDV�VL�DSDLVp�GDQV�VD�YLH�DYDQW�OD
ORERWRPLH��

4XHVWLRQV�j�SURSRV�GH�FH�FDV����D��FHWWH�SHUVRQQH�HVW�HOOH�KHXUHXVH�"��E��/D�YLH�GH�FHWWH�SHUVRQQH��DSUqV�OD
ORERWRPLH��HVW�HOOH�SOXV�KHXUHXVH�RX�PRLQV�KHXUHXVH�TX·DYDQW�"��F��2Q�YRXV�IDLW�OD�SURSRVLWLRQ�VXLYDQWH���©
9RWUH�YLH�QH�YD�SHXW�rWUH�SDV�VL�PDO�TXH�FHOD��PDLV�LO�\�D�WRXMRXUV�GHV�VRXFLV�TXL�HPSRLVRQQHQW�YRWUH
H[LVWHQFH��1RXV�YRXV�IDLVRQV�FHWWH�RIIUH�TXH�YRXV�QH�SRXYH]�SDV�UHIXVHU���QRXV�SUDWLTXHURQV�VXU�YRXV��VL�YRXV
OH�YRXOH]�ELHQ��XQH�ORERWRPLH��$SUqV�FHWWH�ORERWRPLH��YRXV�Q·DXUH]�SOXV�TX·XQ�VHXO�GpVLU��TXL�VHUD�GH�FRPSWHU
OHV�EULQV�G·KHUEH�GDQV�OH�MDUGLQ��HW�QRXV�PHWWURQV�j�YRWUH�GLVSRVLWLRQ�XQ�PDJQLÀTXH�MDUGLQ��GDQV�OHTXHO�YRXV
SRXUUH]�UpDOLVHU�FHW�XQLTXH�GpVLU��9RXV�PHQHUH]�DLQVL�XQH�H[LVWHQFH�IRUPLGDEOH�SXLVTXH�YRXV�VHUH]�WRXMRXUV
VDWLVIDLW�HW�YRXV�QH�YRXV�VRXFLHUH]�GH�ULHQ���ª��$FFHSWH]�YRXV�FHWWH�RIIUH�"

����/·DOFRROLTXH�TXL�QRLH�VHV�PDOKHXUV�GDQV�O·DOFRRO���LO�VH�VHQW�KHXUHX[�GqV�TX·LO�ERLW�HW�GpFLGH�GRQF�GH�ERLUH
WRXW�OH�WHPSV��&HWWH�SHUVRQQH�HVW�HOOH�KHXUHXVH�"



����/·DPRXUHX[�LQVRXFLDQW���XQH�SHUVRQQH�HVW�IROOHPHQW�DPRXUHXVH�G·XQH�DXWUH��TXL�O·DLPH�pJDOHPHQW��PDLV
SDU�DLOOHXUV��FHWWH�SHUVRQQH�D�pQRUPpPHQW�GH�VRXFLV���SRXUWDQW��OD�VHXOH�FKRVH�TXL�FRPSWH�HVW�G·rWUH�SUqV�GH
FHOXL��RX�FHOOH��TX·HOOH�DLPH��HW�HOOH�QpJOLJH�WRWDOHPHQW�WRXW�OH�UHVWH��HOOH�QH�YHXW�SDV�\�SHQVHU��&HWWH�SHUVRQQH
HVW�HOOH�KHXUHXVH�"

7UDYDLO�GH�SUREOpPDWLVDWLRQ

'DQV�FKDFXQ�GH�FHV�FDV��OD�SHUVRQQH�VH�VHQW�KHXUHXVH��SRXUWDQW�QRXV�KpVLWRQV�j�GLUH�TXH�VD�YLH�HVW�KHXUHXVH��
ELHQ�TXH�OD�SHUVRQQH�QH�UHVVHQWH�DXFXQ�PDQTXH��QRXV�VRPPHV�GDQV�OH�FDV�G·XQH�SOpQLWXGH�UHVVHQWLH���QRXV
KpVLWRQV�j�GLUH�TX·LO�QH�OXL�PDQTXH�ULHQ��LO�\�DXUDLW�GDQV�OD�YLH�GH�OD�SHUVRQQH�XQ�PDQTXH��SDU�FRPSDUDLVRQ
DYHF�XQH�FHUWDLQH�LGpH�TXH�QRXV�QRXV�IDLVRQV�GX�ERQKHXU���&HV�H[HPSOHV�SHUPHWWHQW�GH�PHWWUH�HQ�pYLGHQFH
OHV�SUREOqPHV�VXLYDQWV�

����/H�SUREOqPH�GX�UDSSRUW�HQWUH�ERQKHXU�HW�OLEHUWp���SHXW�RQ�YLYUH�KHXUHX[�GDQV�OD�GpSHQGDQFH�"

����/H�SUREOqPH�GX�UDSSRUW�HQWUH�ERQKHXU�HW�YpULWp���SHXW�RQ�YLYUH�KHXUHX[�GDQV�O·LOOXVLRQ�"

&HV�H[HPSOHV�LOOXVWUHQW�O·LGpH�TX·LO�HVW�SRVVLEOH�TX·XQH�SHUVRQQH�VH�VHQWH�KHXUHXVH��PDLV�TXH�O·RQ�QH�SXLVVH
SDV�GLUH�TXH�VD�YLH�HVW�KHXUHXVH��7RXWHIRLV��DYDQW�G·H[DPLQHU�FHWWH�SRVVLELOLWp�Oj��LO�IDXW�G·DERUG�FRPSUHQGUH
TXDQG�HVW�FH�TX·XQH�SHUVRQQH�VH�VHQW�KHXUHXVH��4X·HVW�FH�TXL�IDLW�TX·XQH�SHUVRQQH�VH�VHQW�KHXUHXVH�"

,,�²�/H�ERQKHXU�FRQVLVWH�W�LO�j�VDWLVIDLUH�VHV�GpVLUV�"

/H�GpVLU�HVW�XQ�pWDW�GH�PDQTXH

7UDYDLO�FRQFHSWXHO

6H�VHQWLU�KHXUHX[��F·HVW�UHVVHQWLU�XQH�SOpQLWXGH��FH�TXL�LPSOLTXH���QH�UHVVHQWLU�DXFXQ�PDQTXH��2U��TXDQG�HVW�FH
TXH�QRXV�IDLVRQV�O·H[SpULHQFH�G·XQ�PDQTXH�"�5RXVVHDX�DIÀUPH�TXH�OH�GpVLU�VXSSRVH�OD�SULYDWLRQ��FI�¬WH[WH�GH
5RXVVHDX���eSURXYHU�XQ�GpVLU��FH�VHUDLW�UHVVHQWLU�XQ�PDQTXH��OH�SUHPLHU�SKLORVRSKH�j�DYRLU�FDUDFWpULVp�OH
GpVLU�FRPPH�XQ�pWDW�GH�PDQTXH�HVW�3ODWRQ��'DQV¬/H�%DQTXHW��LO�H[SOLTXH��VRXV�OD�IRUPH�G·XQ�P\WKH��TXH�OH
GpVLU�VH[XHO�QDvW�G·XQ�YpULWDEOH�PDQTXH��/D�IRUFH�GX�GpVLU�VH[XHO�PDQLIHVWHUDLW�OH�GpVLU�GH�FKDFXQ�GH�WURXYHU
©¬VD�PRLWLp¬ª��O·rWUH�TXL�YD�SURFXUHU�HQ�OD�SHUVRQQH�XQ�YpULWDEOH�VHQWLPHQW�GH�SOpQLWXGH��9RXV�SRXYH]¬OLUH�LFL
XQ�UpVXPp�GX�P\WKH�HQ�TXHVWLRQ��RX�ELHQ¬UHJDUGHU�XQH�YLGpR�LOOXVWUDQW�FH�P\WKH���&HWWH�DQDO\VH�GX�GpVLU
FRPPH�pWDW�GH�PDQTXH�HVW�HOOH�MXVWLÀpH�"�,O�VHPEOH�HIIHFWLYHPHQW�TXH�QRXV�QH�GpVLURQV�TXH�FH�TXH�QRXV
Q·DYRQV�SDV��/H�GpVLU�GpVLJQH�FH�TX·XQ�rWUH�YLVH�j�REWHQLU�HW�OD�WHQGDQFH�GH�FHW�rWUH�j�IDLUH�HQ�VRUWH�G·REWHQLU
FH�TX·LO�YLVH��,O�VHUDLW�DEVXUGH�GH�YLVHU�j�REWHQLU�FH�TXH�QRXV�DYRQV�GpMj��/H�GpVLU�FRQVLVWHUDLW�GRQF�ELHQ�HQ�XQ
PDQTXH�G·XQH�FKRVH�TXH�QRXV�YLVRQV�j�REWHQLU��3RXUWDQW�SDUOHU�GH�PDQTXH�VHPEOH�pWUDQJH�GDQV�FHUWDLQV�FDV�
3HXW�RQ�SDU�H[HPSOH�YUDLPHQW�GLUH�TXH�OD�SHUVRQQH�TXL�GpVLUH�XQ�SHWLW�ERQERQ�HVW�HQ�pWDW�GH�PDQTXH�GH�FH
SHWLW�ERQERQ�"

3RXU�UpSRQGUH�j�FHWWH�TXHVWLRQ��LO�IDXW�HVVD\HU�GH�FRPSUHQGUH�FH�TX·HVW�YpULWDEOHPHQW�OH�GpVLU��&RPPHQW
VDYRQV�QRXV�TX·XQH�SHUVRQQH�GpVLUH�TXHOTXH�FKRVH�"�1RXV�SRXYRQV�GLVWLQJXHU�WURLV�FULWqUHV�GX�GpVLU��

����/D�SHUVRQQH�SHQVH�j�OD�FKRVH�GpVLUpH��VRQ�DWWHQWLRQ�HVW�GLULJpH�YHUV�FHWWH�FKRVH��,O�VHPEOH�TXH�OD�SHUVRQQH
FRPEOH�O·DEVHQFH�GH�OD�FKRVH�GpVLUpH��SDU�VD�SUpVHQFH�GDQV�VD�SHQVpH�

����/D�SHUVRQQH�UHVVHQW�XQH�VDWLVIDFWLRQ�ORUVTX·HOOH�REWLHQW�OD�FKRVH�GpVLUpH��/D�VDWLVIDFWLRQ�VHPEOH�SURYHQLU
GX�IDLW�TXH�OD�SHUVRQQH�FRPEOH�XQ�PDQTXH�

����/D�SULYDWLRQ�GH�OD�FKRVH�GpVLUpH�FDXVH�GH�OD�SHLQH��,O�VHPEOH�TXH�OH�IDLW�GH�VDYRLU�TXH�OH�PDQTXH�HVW
GpÀQLWLI�UHQIRUFH�OH�VHQWLPHQW�GH�PDQTXH�

/H�GpVLU�VHPEOH�GRQF�ELHQ�GHYRLU�VH�FRPSUHQGUH�FRPPH�XQ�pWDW�GH�PDQTXH��'DQV�OH�FDV�GX�SHWLW�ERQERQ��VL
DXFXQ�GHV�WURLV�FULWqUHV�GX�GpVLU�Q·pWDLW�UpDOLVp��LO�IDXGUDLW�GLUH�TXH�OD�SHUVRQQH�QH�GpVLUDLW�SDV�YUDLPHQW�OH�SHWLW
ERQERQ���HOOH�FUR\DLW�OH�GpVLUHU��PDLV�FH�Q·pWDLW�SDV�XQ�UpHO�GpVLU��,O�Q·\�D�GH�UpHO�GpVLU�TXH�VL�OHV�FULWqUHV�TXH
QRXV�DYRQV�GpJDJpV�VRQW�YpULÀpV��FH�TXL�VLJQLÀH��TX·LO�Q·\�D�GH�UpHO�GpVLU�TXH�V·LO�\�D�XQ�pWDW�GH�PDQTXH�



1H�IDXGUDLW�LO�SDV�DORUV�VDWLVIDLUH�VHV�GpVLUV�SRXU�rWUH�KHXUHX[�"

1RXV�DYRQV�PRQWUp�TXH�OH�ERQKHXU�HVW�XQ�pWDW�GH�SOpQLWXGH��(W�QRXV�QRXV�GHPDQGRQV�PDLQWHQDQW�FH�TXL�IDLW
TX·XQH�SHUVRQQH�VH�VHQW�KHXUHXVH��,O�VHPEOH�TXH�OD�VDWLVIDFWLRQ�GHV�GpVLUV�FRQWULEXH�DX�ERQKHXU��(VVD\RQV�GH
FRQVWUXLUH�XQ�DUJXPHQW�HQ�IDYHXU�GH�FHWWH�LGpH�

([HUFLFH

/H�SRLQW�GH�GpSDUW�HVW�O·LGpH�TXH�OH�ERQKHXU�HVW�XQ�pWDW�GH�SOpQLWXGH��HW�QRXV�YRXORQV�DUULYHU�j�O·LGpH�TXH�OD
VDWLVIDFWLRQ�GHV�GpVLUV�FRQWULEXH�DX�ERQKHXU��4XHOOHV�VRQW�OHV�pWDSHV�TXL�PDQTXHQW�SRXU�SDUYHQLU�j�OD
FRQFOXVLRQ�"

7UDYDLO�G·DUJXPHQWDWLRQ

/·DUJXPHQW�HVW�OH�VXLYDQW��/H�ERQKHXU�VH�GpÀQLW�FRPPH�XQ�pWDW�GH�SOpQLWXGH��/H�ERQKHXU�LPSOLTXH�GRQF
O·DEVHQFH�GH�PDQTXH��3DU�FRQVpTXHQW��VXSSULPHU�XQ�PDQTXH�FRQWULEXH�DX�ERQKHXU��2U�QRXV�DYRQV�YX�TXH�OH
GpVLU�SHXW�VH�FDUDFWpULVHU�FRPPH�XQ�pWDW�GH�PDQTXH��3RXU�rWUH�KHXUHX[��LO�IDXGUDLW�VXSSULPHU�FHW�pWDW�GH
PDQTXH�TX·HVW�OH�GpVLU��F·HVW�j�GLUH�VDWLVIDLUH��UpDOLVHU�QRV�GpVLUV�SRXU�QH�SOXV�UHVVHQWLU�GH�PDQTXH��'DQV�OD
PHVXUH�R��VDWLVIDLUH�VHV�GpVLUV�FRPEOH�XQ�PDQTXH��VXSSULPH�XQ�PDQTXH��OD�VDWLVIDFWLRQ�GHV�GpVLUV�VHPEOH
FRQWULEXHU�DX�ERQKHXU�

7UDYDLO�GH�SUREOpPDWLVDWLRQ

&HWWH�FRQFOXVLRQ��ELHQ�TX·HOOH�VRLW�VRXWHQXH�SDU�XQ�DUJXPHQW��VHPEOH�SUREOpPDWLTXH��1RXV�DYRQV�GpJDJp�DX
PRLQV�WURLV�SUREOqPHV�

����'·DSUqV�FHW�DUJXPHQW��OH�ERQKHXU�FRQVLVWHUDLW�j�QH�SOXV�DYRLU�GH�GpVLU��SRXU�QH�SOXV�UHVVHQWLU�GH�PDQTXH�
0DLV�HVW�FH�ELHQ�FHOD�OH�ERQKHXU�"�1H�SOXV�DYRLU�GH�GpVLU��QH�SOXV�DYRLU�DXFXQ�EXW��DXFXQ�REMHFWLI�QH
FDUDFWpULVH�W�LO�SDV�SOXW{W�O·HQQXL�"�1RWUH�YLH�D�W�HOOH�HQFRUH�XQ�VHQV�VL�QRXV�Q·DYRQV�SOXV�GH�GpVLUV�"

����/D�VDWLVIDFWLRQ�GHV�GpVLUV�QH�VHPEOH�SDV�rWUH�j�PrPH�GH�SURFXUHU�XQ�pWDW�GH�SOpQLWXGH��/D�VDWLVIDFWLRQ�HVW
GH�FRXUWH�GXUpH��HW�QRXV�IDLVRQV�SDUIRLV�O·H[SpULHQFH�GH�OD�GpFHSWLRQ��QRXV�UpDOLVRQV�XQ�GpVLU�TXH�QRXV�DYLRQV�
HW�QRXV�QH�UHVVHQWRQV�SRXU�DXWDQW�DXFXQH�VDWLVIDFWLRQ��

����/H�GpVLU�UHQDvW�VDQV�FHVVH��FHOD�LPSOLTXH�TXH�QRXV�VRPPHV�MDPDLV�WRWDOHPHQW�VDWLVIDLWV��0DLV�FHOD�VLJQLÀH�
W�LO�TXH�QRXV�QH�VRPPHV�MDPDLV�KHXUHX[�"�1H�SRXYRQV�QRXV�SDV�rWUH�KHXUHX[��WRXW�HQ�D\DQW�FHUWDLQV�GpVLUV
TXL�QH�VRQW�SDV�VDWLVIDLWV�"

6RPPHV�QRXV�FRQGDPQpV�j�rWUH�GDQV�XQ�pWDW�GH�PDQTXH�SHUSpWXHO�"�/·LPDJH�GX
WRQQHDX�SHUFp��3ODWRQ�

7UDYDLO�G·DUJXPHQWDWLRQ

/D�FRQFOXVLRQ�GH�QRWUH�DUJXPHQW�QH�VHPEOH�SDV�WHQLU�IDFH�DX[�FULWLTXHV�TXH�O·RQ�SHXW�OXL�IDLUH��,O�GRLW�GRQF�\
DYRLU�XQH�HUUHXU�TXHOTXH�SDUW�GDQV�QRWUH�DUJXPHQW��2��VH�VLWXH�FHWWH�HUUHXU�"�3RXU�OD�UHSpUHU��QRXV�QRXV
DLGRQV�G·XQ�WH[WH�GH�3ODWRQ��FI�¬ÀFKH�GLVWULEXpH�HQ�FRXUV��©�/·REMHFWLRQ�GX�WRQQHDX�SHUFp�ª�

3ODWRQ�SURSRVH�O·LPDJH�VXLYDQWH��'DQV�XQ�FDV��XQ�KRPPH�SRVVqGH�XQ�WRQQHDX�SOHLQ�GH�GHQUpHV�UDUHV�HW
SUpFLHXVHV���GDQV�O·DXWUH��XQ�KRPPH�SRVVqGH�XQ�WRQQHDX��TXL�HVW�SHUFp��/H�SUHPLHU�WRQQHDX��SOHLQ�GH�ERQQHV
FKRVHV�HVW�XQH�LPDJH�GX�ERQKHXU��RQ�UHWURXYH�ELHQ�O·LGpH�GH�SOpQLWXGH���/H�WRQQHDX�SHUFp�QH�SHXW�MDPDLV�VH
UHPSOLU�FRPSOqWHPHQW��LO�\�D�WRXMRXUV�XQ�YLGH��&·HVW�XQH�LPDJH�G·XQ�pWDW�GH�PDQTXH�SHUSpWXHO��F·HVW�j�GLUH�GX
IDLW�TXH�PDOJUp�QRV�HIIRUWV�SRXU�VDWLVIDLUH�QRV�GpVLUV��QRXV�QH�SDUYLHQGURQV�MDPDLV�j�XQH�VDWLVIDFWLRQ
FRPSOqWH��j�XQ�pWDW�GH�SOpQLWXGH��FDU�QRXV�DYRQV�VDQV�FHVVH�GH�QRXYHDX[�GpVLUV�

6DWLVIDLUH�VHV�GpVLUV�QH�SHUPHWWUDLW�GRQF�SDV�G·rWUH�KHXUHX[��3RXU�UHSUHQGUH�O·LPDJH�SURSRVpH�SDU�3ODWRQ�
VDWLVIDLUH�XQ�GpVLU�UHYLHQW�j�HVVD\HU�GH�UHPSOLU�OH�WRQQHDX��RQ�HVVDLH�GH�FRPEOHU�XQ�PDQTXH���0DLV�DX�PrPH



PRPHQW�R��M·HVVDLH�GH�UHPSOLU�OH�WRQQHDX��OH�WRQQHDX�VH�YLGH��FDU�LO�HVW�SHUFp��/H�QLYHDX�GH�OLTXLGH�GDQV�OH
WRQQHDX�HVW�WRXMRXUV�OH�PrPH��(Q�GpÀQLWLYH��DL�MH�YpULWDEOHPHQW�FRPEOp�XQ�PDQTXH�"�1RQ���,O�\�D�WRXMRXUV
DXWDQW�GH�YLGH�GDQV�OH�WRQQHDX�

1RXV�SRXYRQV�GRQF�YRLU�R��pWDLW�O·HUUHXU�GDQV�QRWUH�DUJXPHQW��/·HUUHXU�pWDLW�G·DIÀUPHU�TXH�SRXU�QH�SOXV
UHVVHQWLU�GH�PDQTXH��LO�IDXW�VDWLVIDLUH�VHV�GpVLUV��6DWLVIDLUH�VHV�GpVLUV�QH�FRQGXLW�SDV�QpFHVVDLUHPHQW�j
VXSSULPHU�O·pWDW�GH�PDQTXH��WRXW�FRPPH�UHPSOLU�XQ�WRQQHDX�QH�FRQGXLW�SDV�QpFHVVDLUHPHQW�j�VXSSULPHU�WRXW
HVSDFH�YLGH�GDQV�OH�WRQQHDX��&HOD�QH�IRQFWLRQQH�SDV�ORUVTXH�OH�WRQQHDX�HVW�SHUFp���TXRL�FHOD�IDLW�LO�UpIpUHQFH
"�/H�IDLW�TXH�OH�WRQQHDX�VRLW�SHUFp�UHQYRLH�j�O·LGpH�G·XQ�GpIDXW�HQ�QRXV�TXL�QRXV�HPSrFKH�GH�SRXYRLU�SDUYHQLU
DX�ERQKHXU��4XHO�HVW�FH�GpIDXW�"�9RXV�DYH]�SURSRVp�OHV�LQWHUSUpWDWLRQV�VXLYDQWHV�������FH�VHUDLW�O·RUJXHLO��OD
ÀHUWp��RX�HQFRUH�OD�MDORXVLH��O·HQYLH��TXL�QRXV�IHUDLHQW�VDQV�FHVVH�GpVLUHU�SOXV��GH�VRUWH�TXH�QRXV�QH�VHULRQV
MDPDLV�VDWLVIDLWV������FH�VHUDLW�OH�IDLW�GH�VH�FRPSDUHU�VDQV�FHVVH�DYHF�XQ�LGpDO�TX·RQ�Q·DWWHLQGUD�MDPDLV������FH
VHUDLW�OH�IDLW�GH�YLYUH�XQH�YLH�FRPSOLTXpH��G·DYRLU�GHV�GpVLUV�GLIÀFLOHV�j�VDWLVIDLUH��HW�GH�QH�SDV�VDYRLU�VH
FRQWHQWHU�GH�FH�TXL�HVW��GH�FH�TXH�O·RQ�D��HW�GHV�FKRVHV�VLPSOHV��j�SUpFLVHU���(Q�TXHO�VHQV�"�4X·HVW�FH�TX·XQH
FKRVH�VLPSOH�"�

4XH�IDXGUDLW�LO�IDLUH�DORUV�SRXU�rWUH�KHXUHX[�"�'DQV�OH�FDV�GX�WRQQHDX�SHUFp��LO�IDXW�G·DERUG�ERXFKHU�OH�WURX
SRXU�SRXYRLU�HVSpUHU�UHPSOLU�OH�WRQQHDX��4X·HVW�FH�TXH�FHOD�VLJQLÀH�"�LO�IDXGUDLW�G·DERUG�UHFRQQDvWUH�FH
GpIDXW�TXL�HVW�HQ�QRXV��HQ�SUHQGUH�FRQVFLHQFH��HW�LO�IDXGUDLW�HQVXLWH�FKDQJHU�GH�PRGH�GH�YLH��VH�TXHVWLRQQHU�HW
VH�GHPDQGHU���©�TX·HVW�FH�TXH�MH�GpVLUH�YUDLPHQW�"�ª�

/·H[HPSOH�GH�OD�SXEOLFLWp

([HPSOH

1RXV�DOORQV�HVVD\HU�GH�PRQWUHU�OD�SHUWLQHQFH�GH�OD�FULWLTXH�GH�3ODWRQ��HQ�DQDO\VDQW�XQ�H[HPSOH��FHOXL�GH�OD
SXEOLFLWp��(Q�HIIHW��OD�SXEOLFLWp�D�SRXU�IRQFWLRQ�GH�VXVFLWHU�XQ�GpVLU��HW�HOOH�V·HIIRUFH�GH�UHQRXYHOOHU�VDQV�FHVVH
OH�GpVLU�G·DFKHWHU��IDLVDQW�GX�FRQVRPPDWHXU�XQ�pWHUQHO�LQVDWLVIDLW��FI��OH¬WH[WH�GH�%HLJEHGHU���/HV�SXEOLFLWDLUHV
FKHUFKHQW�j�FUpHU�XQ�pWDW�GH�PDQTXH�FKH]�OH�FRQVRPPDWHXU��HW�j�UHQRXYHOOHU�VDQV�FHVVH�FHW�pWDW�GH�PDQTXH�

/D�TXHVWLRQ�TXL�VH�SRVH�HVW�OD�VXLYDQWH���©�(VW�RQ�OLEUH�IDFH�j�OD�SXEOLFLWp�"�ª��'·XQ�F{Wp��LO�VHPEOH�TXH�QRXV
VRPPHV�WRXMRXUV�OLEUH�GH�UHJDUGHU�OD�SXEOLFLWp�HQ�TXHVWLRQ�RX�GH�QH�SDV�OD�UHJDUGHU��'H�SOXV��QRXV�VRPPHV�HQ
GpÀQLWLYH�OLEUH�G·DFKHWHU�RX�QRQ�OH�SURGXLW��(QÀQ��QRXV�DYRQV�OD�SRVVLELOLWp�G·H[HUFHU�QRWUH�VHQV�FULWLTXH�IDFH
j�OD�SXEOLFLWp��0DLV��FHWWH�OLEHUWp�HVW�HOOH�ELHQ�UpHOOH�IDFH�j�O·RPQLSUpVHQFH�GH�OD�SXEOLFLWp��HW�j�VRQ�DQFUDJH
GDQV�OHV�HVSULWV�"�/D�SXEOLFLWp�SDUYLHQW�HQ�HIIHW�j�V·LQVWDOOHU�GDQV�OHV�FHUYHDX[��1RWRQV�SDU�H[HPSOH�FHV
SURSRV��VDQV�VFUXSXOHV��GX�GLUHFWHXU�GH�7)���3DWULFN�/H�/D\���©�j�OD�EDVH��OH�PpWLHU�GH�7)���F·HVW�G·DLGHU
&RFD�&ROD��SDU�H[HPSOH��j�YHQGUH�VRQ�SURGXLW�>���@��2U�SRXU�TX·XQ�PHVVDJH�SXEOLFLWDLUH�VRLW�SHUoX��LO�IDXW�TXH
OH�FHUYHDX�GX�WpOpVSHFWDWHXU�VRLW�GLVSRQLEOH��1RV�pPLVVLRQV�RQW�SRXU�YRFDWLRQ�GH�OH�UHQGUH�GLVSRQLEOH���F·HVW�
j�GLUH�GH�OH�GLYHUWLU��GH�OH�GpWHQGUH�SRXU�OH�SUpSDUHU�HQWUH�GHX[�PHVVDJHV��&H�TXH�QRXV�YHQGRQV�j�&RFD�&ROD�
F·HVW�GX�WHPSV�GH�FHUYHDX�KXPDLQ�GLVSRQLEOH�ª��SURSRV�UDSSRUWpV�SDU�XQH�GpSrFKH�$)3�GX���MXLOOHW�������
&RPPHQW�OD�SXEOLFLWp�SDUYLHQW�j�V·DQFUHU�GDQV�OH�FHUYHDX�KXPDLQ�"�,O�VHPEOH�TXH�OH�IRQFWLRQQHPHQW�GH�OD
SXEOLFLWp�UHSRVH�VXU�GHV�PpFDQLVPHV�ODUJHPHQW�LQFRQVFLHQWV��FH�TXL�MXVWLÀH�O·LGpH�TXH�QRXV�VRPPHV�SDV
UpHOOHPHQW�OLEUHV�IDFH�j�OD�SXEOLFLWp��GDQV�OD�PHVXUH�R��QH�SRXYRQV�PDvWULVHU�IDFLOHPHQW�FH�TXL�UHOqYH�GH
O·LQFRQVFLHQW�

(VVD\RQV�MXVWHPHQW�G·DQDO\VHU�FHV�PpFDQLVPHV�LQFRQVFLHQWV�HW�OD�PDQLqUH�GRQW�OD�SXEOLFLWp�SDUYLHQW�j�VXVFLWHU
OH�GpVLU�G·DFKHWHU�OH�SURGXLW��/·H[HPSOH�TXH�QRXV�pWXGLRQV�HVW�XQH�SXEOLFLWp�SRXU�OH�SDUIXP�©�-·DGRUH�ª�GH
'LRU��YRLU�O·LPDJH��

3RXU�XQH�DQDO\VH�GpWDLOOpH�GH�FH�SDUIXP��YRLU�FH¬GRFXPHQW�VXU�OH�VLWH�©�LFRQLTXH�QHW�ª��9RXV�UHWURXYHUH]�GDQV
FH�GRFXPHQW�OHV�pOpPHQWV�G·DQDO\VH�TXH�QRXV�DYRQV�GpJDJpV�HQ�FRXUV��PDLV�O·DQDO\VH�HVW�LFL�HQFRUH�SOXV
SUpFLVH�����SDJHV�FRQVDFUpHV�j�O·LQWHUSUpWDWLRQ�GH�FHWWH�SXEOLFLWp��

&H�TXL�QRXV�LQWpUHVVDLW�HVW�GH�FRPSUHQGUH�FRPPHQW�XQH�SXEOLFLWp�SHXW�IDLUH�VXVFLWHU�OH�GpVLU��1RXV�DYRQV�PLV
WRXW�G·DERUG�HQ�pYLGHQFH�XQ�PpFDQLVPH�G·DVVRFLDWLRQ��&KDTXH�pOpPHQW�GH�OD�SXEOLFLWp�HVW�GHVWLQp�j�FUpHU�XQ
XQLYHUV�V\PEROLTXH��j�pYRTXHU�FHUWDLQHV�LPSUHVVLRQV��RX�FHUWDLQHV�LGpHV��SDU�H[HPSOH�GDQV�FHWWH�SXEOLFLWp�
SOXVLHXUV�pOpPHQWV�pYRTXDLHQW�OD�QRWLRQ�GH�SUHVWLJH���O·RU���OH�QRP�©¬'LRU¬ª�GDQV�OHTXHO�RQ�HQWHQG�©¬'LHX¬ª�HW
©¬RU¬ª���OH�QRP�GX�SDUIXP�©¬M·DGRUH¬ª��GDQV�OHTXHO�RQ�HQWHQG�©¬MDGH¬ª��©¬RU¬ª��HW�TXL�pYRTXH�pJDOHPHQW



O·DGRUDWLRQ�G·XQH�GLYLQLWp���OH�SDUIXP�HVW�FHQVp�IDLUH�DFFpGHU�j�XQ�©¬DEVROX¬ª��DX�©¬IpPLQLQ¬ª�HQ�WDQW�TXH�WHO�
VXEVWDQWLYp���OH�SDUIXP�HVW�VLJQp�SDU�OH�QRP�SURSUH�G·XQH�SHUVRQQH��FH�Q·HVW�SDV�Q·LPSRUWH�TXHO�SURGXLW��
O·HVSDFHPHQW�HW�OD�WDLOOH�GHV�FDUDFWqUHV�GDQV�OH�QRP�©¬'LRU¬ª�SURYRTXH�XQH�VHQVDWLRQ�GH�JUDQGHXU���OD�SRVWXUH
GH�FHWWH�IHPPH��ELHQ�GURLWH��VRQ�ORQJ�FRX��OD�VWDELOLWp�TXH�OXL�GRQQH�OD�SRVLWLRQ�GH�VHV�EUDV��HVW�OH�VLJQH�G·XQH
FHUWDLQH�GLJQLWp���O·DOOXUH�YHUWLFDOH�GH�OD�IHPPH��GX�SDUIXP��GH�FHUWDLQHV�OHWWUHV�UHQIRUFH�FHWWH�LPSUHVVLRQ��
1RXV�DYRQV�pJDOHPHQW�LGHQWLÀp�XQ�PpFDQLVPH�G·LGHQWLÀFDWLRQ��FHWWH�SXEOLFLWp�QRXV�LQYLWH�j�SORQJHU�GDQV�XQ
XQLYHUV���OH�IRQG�HVW�GRUp�HW�pWKpUp�FUpDQW�XQH�DWPRVSKqUH�DJUpDEOH���RQ�QRXV�LQYLWH�j�SORQJHU�GDQV�XQ�EDLQ���OD
IHPPH��SDU�VD�SRVWXUH�HW�VRQ�UHJDUG�V·DGUHVVH�j�QRXV���O·HVSDFHPHQW�GHV�FDUDFWqUHV�GDQV�OH�QRP�©¬'LRU¬ª�IDLW
TX·LO�\�D�GH�O·HVSDFH�GDQV�OHTXHO�RQ�SHXW�V·LQVWDOOHU���7RXV�FHV�PpFDQLVPHV�MRXHQW�GH�PDQLqUH�LQFRQVFLHQWH�HQ
QRXV�SRXU�QRXV�IDLUH�GpVLUHU�OH�SURGXLW���OD�IHPPH�HIÁHXUH�OH�SURGXLW�GX�GRLJW��HW�VRQ�EUDV��TXL�WRXFKH�OH
SDUIXP��VHPEOH�WRXW�GH�PrPH�EDUUHU�O·DFFqV�j�FHW�XQLYHUV���SRXU�HQWUHU�GDQV�FH�SUpWHQGX�XQLYHUV�GH�SUHVWLJH�
LO�IDXGUD�DFKHWHU�OH�SDUIXP���,O�\�D�XQH�VRUWH�GH�UHQYHUVHPHQW�GX�P\WKH�GH�0LGDV���LFL��F·HVW�HQ�WRXFKDQW�OH
SDUIXP�TX·RQ�GHYLHQW�RU��TX·RQ�GHYLHQW�'LRU��HW�TXH�OD�IHPPH�GHYLHQW�OH�IpPLQLQ�DEVROX��,O�IDXW�UHPDUTXHU
WRXW�OH�WUDYDLO�DXWRXU�GH�OD�W\SRJUDSKLH���©¬OH�IpPLQLQ�DEVROX¬ª�HVW�pFULW�HQ�SHWLWHV�PDMXVFXOHV��VLJQH�j�OD�IRLV
G·XQH�JUDQGHXU��HW�HQ�PrPH�WHPSV�G·XQH�FHUWDLQH�GLVFUpWLRQ��3RXUTXRL�FH�FKRL[�Oj�"�/·LQWHQWLRQ�GHYLHQW�SOXV
FODLUH�VL�O·RQ�UHPDUTXH�TX·j�WUDYHUV�©¬OH�IpPLQLQ�DEVROX¬ª�SDVVH�OH�©¬M¬ª�GX�©¬M·DGRUH¬ª��HW�TXH�FH�©¬M¬ª��HVW��OXL�
VRXOLJQp��HW�WUqV�PDUTXp��2U�FH�©¬-¬ª�GpVLJQH�OD�IHPPH�TXL�DFKqWH�OH�SDUIXP��HW�TXL��HQ�DFKHWDQW�OH�SDUIXP�
DFFqGH�DX�IpPLQLQ�DEVROX��2U�F·HVW�ELHQ�OD�IHPPH�SDUWLFXOLqUH��OD�FLEOH�GH�OD�SXEOLFLWp�TXL�GRLW�rWUH�YDORULVpH��
O·HVVHQFH�PrPH�GX�SDUIXP��OH�IDLW�TX·LO�SUpWHQGH�SHUPHWWUH�G·DFFpGHU�j�O·HVVHQFH�PrPH�GH�OD�IHPPH���DX
IpPLQLQ�DEVROX��GRLW�HQ�GpÀQLWLYH�V·HIIDFHU�GLVFUqWHPHQW��G·R��OHV�SHWLWHV�PDMXVFXOHV���HW�VLPSOHPHQW�UpYpOHU
OD�IHPPH�SDUWLFXOLqUH�TXL�YRLW�OD�SXEOLFLWp��GpVLUH�OH�SURGXLW��GDQV�OD�PHVXUH�R��HOOH�PDQTXH�GH�FHWWH
SUpWHQGXH�IpPLQLWp�DEVROXH���HW�HVW�GpMj�VDWLVIDLWH�GH�O·DYRLU�DFKHWp��©¬-·DGRUH¬ª���7RXWH�FHWWH�SXEOLFLWp�FKHUFKH
HQ�GpÀQLWLYH�j�FUpHU�XQ�PDQTXH�FKH]�OH�FRQVRPPDWHXU��HW�j�LQGLTXHU�OH�PR\HQ�GH�UpVRXGUH�FH�PDQTXH
�O·DFKDW�GX�SDUIXP���GH�IDoRQ�j�VXVFLWHU�OH�GpVLU�G·DFKDW��1RXV�SRXYRQV�HQFRUH�DOOHU�SOXV�ORLQ�GDQV�O·DQDO\VH�
4XH�VLJQLÀH�FHWWH�QRWLRQ�GH�©¬IpPLQLQ�DEVROX¬ª�"�3DUOHU�GH�IpPLQLQ�DEVROX��F·HVW�VXSSRVHU�TX·LO�H[LVWH�XQ
PRGqOH�GH�IHPPH�DXTXHO�WRXWHV�OHV�IHPPHV�GHYUDLHQW�UHVVHPEOHU��&·HVW�VXSSRVHU�O·H[LVWHQFH�G·XQH�QRUPH
LPSRVDQW�DX[�IHPPHV�XQH�FHUWDLQH�PDQLqUH�G·rWUH��0DLV�TX·HVW�FH�TXH�FHOD�YHXW�GLUH�©¬rWUH�IHPPH¬ª�"
6LPRQH�GH�%HDXYRLU�DIÀUPDLW�TX·RQ�QH�QDvW�SDV�IHPPH��RQ�OH�GHYLHQW��FHOD�VLJQLÀH�TX·¬ªrWUH�IHPPH¬ª��F·HVW
VXUWRXW�VH�FRQIRUPHU�j�XQ�PRGqOH�GH�UHSUpVHQWDWLRQ�GH�FH�TXH�GRLW�rWUH�XQH�IHPPH��/D�©¬IpPLQLWp¬ª�HVW�XQH
FRQVWUXFWLRQ�FXOWXUHOOH��VRFLDOH��/HV�PRXYHPHQWV�IpPLQLVWHV�FKHUFKHQW�MXVWHPHQW�j�OXWWHU�FRQWUH�FHV�PRGqOHV�
2U�TXHO�PRGqOH�DYRQV�QRXV�GDQV�FHWWH�SXEOLFLWp�"�/H�IpPLQLQ�DEVROX�VHPEOH�FDUDFWpULVHU�LFL�OD�IHPPH�TXL
V·HIIRUFH�G·DYRLU�XQ�SK\VLTXH�SDUIDLWHPHQW�PDvWULVp��XQH�DOOXUH�SDUIDLWHPHQW�GLJQH��HW�OpJqUH��&HWWH�IHPPH
TXL�SORQJH�GDQV�O·RU�VHPEOH�UHYHQGLTXHU�XQH�FHUWDLQH�LGHQWLWp��XQH�FHUWDLQH�SHUVRQQDOLWp�SDU�VRQ�PDLQWLHQ�
O·DIÀUPDWLRQ�GH�VRQ�UHJDUG��0DLV�TXHO�HVW�OH�VHQV�GH�FHWWH�LGHQWLWp�"�$�W�RQ�YUDLPHQW�G·DERUG�XQH�IHPPH�TXL
UHJDUGH�"�&HWWH�IHPPH�HVW�SOXW{W�GHVWLQpH�DX[�UHJDUGV��HW�OH�UHJDUG�Q·HVW�Oj�TXH�SRXU�DSSHOHU�XQ�UHJDUG�VXU
FHWWH�IHPPH��(W�SOXV�SUpFLVpPHQW�XQ�UHJDUG�PDVFXOLQ��,O�\�D�HQ�HIIHW�SOXVLHXUV�pOpPHQWV�GH�VH[XDOLVDWLRQ�GDQV
FHWWH�LPDJH���GHV�PqFKHV�WRPEHQW�QpJOLJHPPHQW�YHUV��HW�HIÁHXUHQW�OD�SRLWULQH�GH�FHWWH�IHPPH��/H�SDUIXP�OXL�
PrPH�D�XQH�IRUPH�SKDOOLTXH��OD�IHPPH�HIÁHXUH�FH�PrPH�SDUIXP��HW�FH�SDUIXP�HVW�VLWXp�SUqV�GH�VD�SRLWULQH�
/H�IDLW�TXH�OH�©¬-¬ª�GX�©¬M·DGRUH¬ª�V·LQVqUH��SpQqWUH�GDQV�OH�©¬IpPLQLQ�DEVROX¬ª�SHXW�LO�rWUH�FRQVLGpUp�FRPPH�OH
VLJQH�XOWLPH�GX�IDLW�TXH�FH�©¬-H¬ª�GH�OD�IHPPH�HVW�HQ�IDLW�XQH�UHSUpVHQWDWLRQ�PDVFXOLQH�GH�OD�IHPPH�"�8QH
LQWHUSUpWDWLRQ�SV\FKDQDO\WLTXH�GH�FHWWH�SXEOLFLWp�SHUPHWWUDLW�DORUV�GH�GLUH�TXH�OH�PDQTXH�VXU�OHTXHO�MRXH�FHWWH
LPDJH��HVW�FH�TXH�/DFDQ�DSSHOOH�OH�PDQTXH�GX�SKDOOXV��O·LGpH�HVW�TXH�GDQV�O·LPDJLQDLUH�OD�SHWLWH�ÀOOH�VH
UHSUpVHQWHUDLW�VRQ�LGHQWLWp�GH�IHPPH�SDU�OD�QpJDWLYH���rWUH�XQH�IHPPH�FH�VHUDLW�QH�SDV�DYRLU�GH�SKDOOXV��FH�TXL
SURYRTXHUDLW�XQ�PDQTXH���6DQV�VH�SURQRQFHU�VXU�FHWWH�LQWHUSUpWDWLRQ��RQ�SHXW�WRXWHIRLV�DIÀUPHU�TXH�FHWWH
SXEOLFLWp�FKHUFKH�ELHQ�j�SURYRTXHU�OH�GpVLU�G·DFKDW�HQ�VXVFLWDQW�XQ�PDQTXH�

/H�PRGH�GH�YLH�SURSRVp�SDU�eSLFXUH

7UDYDLO�G·DUJXPHQWDWLRQ

1RXV�DYRQV�YX�VXU�O·H[HPSOH�GH�OD�SXEOLFLWp�OD�SHUWLQHQFH�GH�OD�FULWLTXH�GH�3ODWRQ��/D�SXEOLFLWp�V·HIIRUFH�GH
UHQRXYHOOHU�VDQV�FHVVH�OH�GpVLU�G·DFKDW��1RV�YLHV�UHVVHPEOHUDLHQW�j�FHOXL�TXL�SRVVqGH�XQ�WRQQHDX�SHUFp���QRXV
VHULRQV�WRXMRXUV�LQVDWLVIDLWV��WRXMRXUV�GDQV�XQ�pWDW�GH�PDQTXH��'DQV�O·LPDJH�TXH�SURSRVH�3ODWRQ��DYDQW�GH
UHPSOLU�OH�WRQQHDX��LO�IDXGUDLW�FKHUFKHU�j�OH�UpSDUHU��j�ERXFKHU�OH�WURX�TXL�HPSrFKH�OH�WRQQHDX�GH�SRXYRLU�rWUH
UHPSOL��'H�PrPH��LO�IDXGUDLW�WURXYHU�XQH�VROXWLRQ�j�FH�GpIDXW�TXL�HVW�HQ�QRXV�HW�QRXV�IDLW�GpVLUHU�WRXMRXUV�SOXV�
GH�VRUWH�TXH�QRXV�QH�VRPPHV�MDPDLV�VDWLVIDLWV��1RXV�DOORQV�QRXV�LQWpUHVVHU�j�OD�VROXWLRQ�TXH�SURSRVH�eSLFXUH
�FI�¬GRFXPHQW�GLVWULEXp��SRXU�UHPpGLHU�j�FH�GpIDXW�



/H�SODLVLU�HVW�XQ�ELHQ���FRQWUHVHQV�j�QH�SDV�IDLUH

7RXW�G·DERUG��LO�IDXW�FRPSUHQGUH�TX·eSLFXUH�Q·HVW�SDV�XQ�pSLFXULHQ���(Q�HIIHW��©¬rWUH�XQ�pSLFXULHQ¬ª�VHORQ�OH
VHQV�FRPPXQ�VLJQLÀH�rWUH�XQ�ERQ�YLYDQW��VDYRLU�SURÀWHU�GH�WRXV�OHV�SODLVLUV�GH�OD�YLH��MRXLU�GH�O·H[LVWHQFH�HW
GH�O·LQVWDQW�SUpVHQW��WDSH]�©¬pSLFXULHQ¬ª�GDQV�XQ�PRWHXU�GH�UHFKHUFKH��YRXV�WRPEHUH]�VXU�GHV�VLWHV�GH
JDVWURQRPLH��GpIHQGDQW�OHV�SODLVLUV�GH�OD�ERQQH�FKqUH��GX�ERQ�YLQ��HWF����&·HVW�j�FHWWH�WKpPDWLTXH�TXH�VH
UDSSRUWH�FH�TXH�O·RQ�DSSHOOH�OH�©¬FDUSH�GLHP¬ª�� �©¬FXHLOOH�OH�MRXU¬ª���/·LGpH�TX·LO�IDXW�SURÀWHU�GH�OD�YLH�HVW
G·DLOOHXUV�XQ�OLHX�FRPPXQ��TXH�O·RQ�UHWURXYH�WUqV�VRXYHQW�GDQV�OD�SRpVLH��FI�¬©¬0LJQRQQH��DOORQV�YRLU�VL�OD
URVH¬ª¬GH�5RQVDUG���FI�¬©¬6L�WX�W·LPDJLQHV¬ª¬GH�5D\PRQG�4XHQHDX��FKDQWp�SDU�-XOLHWWH�*UpFR���YRLU�DXVVL�OHV
DXWUHV�WH[WHV�GH�FH¬JURXSHPHQW�GH�WH[WHV�VXU�OH�©¬FDUSH�GLHP¬ª���RX�GDQV�OD�FKDQVRQ��FI��HQWUH�DXWUHV
OD¬FKDQVRQ�GH�*HRUJHV�0RXVWDNL¬��IDLWHV�SDU�H[HPSOH�XQH�UHFKHUFKH�GHV�PRWV�FOpV�©¬SURÀWHU¬ª�HW�©¬YLH¬ª�VXU
XQ�VLWH�GH�SDUROHV�GH�FKDQVRQ�HW¬UHJDUGH]�OHV�UpVXOWDWV¬����'DQV�OD�PHVXUH�R��LO�V·DJLW�G·XQ�OLHX�FRPPXQ��HW
pWDQW�GRQQp�TXH�O·XQ�GHV�REMHFWLIV�GH�OD�SKLORVRSKLH�HVW�GH�GpSDVVHU�OHV�OLHX[�FRPPXQV��IDLWHV�WUqV�DWWHQWLRQ�j
QH�SDV�UpSpWHU��WHO�TXHO��FH�OLHX�FRPPXQ���,O�V·DJLW�DX�FRQWUDLUH�GH�O·DQDO\VHU��GH�FRPSUHQGUH�VXU�TXRL�FHWWH
LGpH�VH�IRQGH��HW�OHV�OLPLWHV�G·XQH�WHOOH�DIÀUPDWLRQ��1RXV�YHUURQV�MXVWHPHQW�TXH�OD�SKLORVRSKLH�G·eSLFXUH
SHUPHW�GH�GpJDJHU�OHV�OLPLWHV�GH�FHWWH�LGpH�VHORQ�ODTXHOOH�LO�IDXGUDLW�DEVROXPHQW�©¬SURÀWHU�GH�OD�YLH¬ª�
$WWHQWLRQ�GRQF�j�QH�SDV�FRQIRQGUH�OD�SKLORVRSKLH�G·eSLFXUH�HW�FHX[�TXL�DIÀUPHQW�rWUH�GHV�pSLFXULHQV��,O�V·DJLW
G·XQH�GpIRUPDWLRQ�GH�OD�SHQVpH�G·eSLFXUH�

4XHOOH�HVW�OD�SRVLWLRQ�G·eSLFXUH�"

7RXW�G·DERUG��eSLFXUH�GpIHQG�O·LGpH�TXH�OH�SODLVLU�HVW�FRQVWLWXWLI�GX�ERQKHXU��8QH�YLH�KHXUHXVH�HVW�XQH�YLH
GDQV�ODTXHOOH�RQ�pSURXYH�GX�SODLVLU���LO�Q·HVW�SDV�SRVVLEOH�GH�GLUH�TXH�TXHOTX·XQ�D�XQH�YLH�KHXUHXVH�V·LO
Q·pSURXYH�SDV�GX�SODLVLU��(SLFXUH�DIÀUPH�TXH�OH�SODLVLU�HVW�HQ�OXL�PrPH�XQ�ELHQ�HW�TXH�OD�GRXOHXU�HVW�HQ�HOOH�
PrPH�XQ�PDO��&HOD�SHXW�QRXV�VHPEOH�pYLGHQW��FDU�QRXV�YLYRQV�GDQV�XQH�VRFLpWp�TXL�D�IDLW�GX�SODLVLU�XQH
YDOHXU�HVVHQWLHOOH��LO�IDXW�©¬VH�IDLUH�SODLVLU¬ª��©¬VH�ODLVVHU�WHQWHU�SDU�GHV�SHWLWV�SODLVLUV¬ª��©¬VH�IDLUH�GX�ELHQ¬ª�
©¬UHFKHUFKHU�VRQ�ELHQ�rWUH¬ª���'X�FRXS��QRXV�YLYRQV�GDQV�O·pYLGHQFH�TXH�OH�SODLVLU�HVW�XQ�ELHQ��0DLV�FHOD�Q·D
SDV�WRXMRXUV�pWp�OH�FDV��1RWDPPHQW��OHV�SHQVHXUV�UHOLJLHX[�RQW�VRXYHQW�FRQGDPQp�OH�SODLVLU�FRPPH�XQ�PDO�
2ULJqQH��SHQVHXU�FKUpWLHQ�GX�,,,H�VLqFOH��YD�MXVTX·j�VH�FDVWUHU�SRXU�QH�SOXV�DYRLU�j�rWUH�WHQWp�SDU�FHUWDLQV
SODLVLUV��5HFKHUFKHU�OH�SODLVLU�FH�VHUDLW�YLYUH�GH�PDQLqUH�GpFDGHQWH��QH�SOXV�UHVSHFWHU�OHV�UqJOHV�SUHVFULWHV�SDU
OD�UHOLJLRQ��HW�VH�VRXFLHU�GHV�FKRVHV�WHUUHVWUHV�HW�GH�VRL�SOXW{W�TXH�GHV�DXWUHV�HW�GX�GLHX��&HOXL�TXL�VH�YRXH�DX[
SODLVLUV�HVW�DLQVL�FRPSDUp�j�XQ�SRUF��FDU�OH�SRUF�HVW�MXVWHPHQW�XQ�DQLPDO�SURFKH�GH�OD�WHUUH��GH�OD�ERXH��FRXUW
VXU�SDWWH��D\DQW�XQ�PXVHDX�DOORQJp�TXL�WHQG�YHUV�OH�VRO���F·HVW�XQ�DQLPDO�TXL�HVW�ULYp�VXU�FH�TXL�VH�SDVVH�VRXV
VRQ�JURLQ�HW�TXL�HVW�LQFDSDEOH�GH�OHYHU�OD�WrWH�YHUV�OH�FLHO�

7UDYDLO�FRQFHSWXHO

,O�IDXW�GRQF�SUHQGUH�FRQVFLHQFH�GH�OD�SHUWLQHQFH�GH�O·DIÀUPDWLRQ�TXH�OH�SODLVLU�HVW��HQ�OXL�PrPH��XQ�ELHQ�
$IÀUPHU�FHOD��F·HVW�UHIXVHU�WRXWHV�OHV�FRQGDPQDWLRQV�LQWHOOHFWXDOLVDQWHV��PRUDOHV�RX�UHOLJLHXVHV�GX�SODLVLU�
0DLV�TXH�VLJQLÀH�UpHOOHPHQW�FHWWH�DIÀUPDWLRQ�"�,O�IDXW�G·DERUG�SUpFLVHU�OH�VHQV�GHV�WHUPHV�©¬ELHQ¬ª�HW�©¬PDO¬ª�
6L�XQ�SURIHVVHXU�DQQRWH�XQH�FRSLH�HQ�PHWWDQW�©¬ELHQ¬ª�GDQV�OD�PDUJH��TXH�IDLW�LO�"�,O�HQFRXUDJH�OD�SHUVRQQH�j
FRQWLQXHU�j�SURFpGHU�DLQVL��LO�O·HQFRXUDJH�j�DOOHU�GDQV�FHWWH�GLUHFWLRQ��$X�FRQWUDLUH��VL�XQ�SqUH�GLW�j�VRQ�HQIDQW
©¬FH�TXH�WX�YLHQV�GH�IDLUH��F·HVW�PDO¬ª��LO�OXL�LQGLTXH�TX·LO�QH�IDXW�SDV�IDLUH�FH�TX·LO�YLHQW�GH�IDLUH��TX·LO�QH�IDXW
SDV�DOOHU�GDQV�FHWWH�GLUHFWLRQ��/HV�WHUPHV�GH�©¬ELHQ¬ª�HW�GH�©¬PDO¬ª�IRQFWLRQQHQW�FRPPH�GHV�SDQQHDX[
LQGLFDWHXUV��RQ�SRXUUDLW�SUHVTXH�GLUH�TXH�©¬ELHQ¬ª�VLJQLÀH�©¬2XL��YDV�\��YD�GDQV�FHWWH�GLUHFWLRQ��¬ª�HW�TXH
©¬PDO¬ª�VLJQLÀH�©¬1RQ��VWRS��DUUrWH��FKDQJH�GH�GLUHFWLRQ��¬ª��

7UDYDLO�G·DUJXPHQWDWLRQ

3DU�FRQVpTXHQW��ORUVTX·eSLFXUH�DIÀUPH�TXH�OH�SODLVLU�HVW�HQ�OXL�PrPH�XQ�ELHQ��TX·HVW�FH�TXH�FHOD�YHXW�GLUH�"
&HOD�VHPEOHUDLW�YRXORLU�GLUH�TX·LO�IDXGUDLW�UHFKHUFKHU�OH�SODLVLU��0DLV�(SLFXUH�Q·DIÀUPH�SDV�WRXW�j�IDLW�FHOD��RX
HQ�WRXW�FDV�LO�QXDQFH�FHWWH�DIÀUPDWLRQ��(Q�HIIHW��LO�QH�IDXW�SDV�WRXMRXUV�UHFKHUFKHU�OH�SODLVLU��'H�PrPH��ELHQ
TX·eSLFXUH�DIÀUPH�TXH�OD�GRXOHXU�HVW�HQ�HOOH�PrPH�XQ�PDO��LO�QH�IDXW�SDV�WRXMRXUV�pYLWHU�OD�GRXOHXU��7RXV�OHV
SODLVLUV�QH�VRQW�SDV�j�UHFKHUFKHU�HW�FHUWDLQHV�GRXOHXUV�VRQW�j�DFFHSWHU��/D�TXHVWLRQ�HVW�GRQF�GH�VDYRLU�TXHOV
VRQW�OHV�SODLVLUV�j�UHFKHUFKHU�"�/H�EXW�HVW�ELHQ�GH�VDYRLU�FH�TXL�SHXW�QRXV�IDLUH�SDUYHQLU�DX�ERQKHXU��HW�LO�IDXW
VDYRLU�FRPPHQW�GLVWLQJXHU�OHV�SODLVLUV�TXL�QRXV�FRQGXLVHQW�j�OD�YLH�KHXUHXVH��GHV�SODLVLUV�TXL�QRXV�HQ
pORLJQHQW�



,O�YDXW�PLHX[�UHFKHUFKHU�OH�SODLVLU�VXU�OH�ORQJ�WHUPH�SOXW{W�TXH�OH�VLPSOH�SODLVLU
LPPpGLDW

/D�SUHPLqUH�LGpH�TXH�GpIHQG�eSLFXUH�HVW�TX·LO�YDXW�PLHX[�UHFKHUFKHU�OH�SODLVLU�VXU�OH�ORQJ�WHUPH�SOXW{W�TXH�OH
VLPSOH�SODLVLU�LPPpGLDW��OH�SODLVLU�GH�O·LQVWDQW��(Q�HIIHW��OD�UHFKHUFKH�GX�VLPSOH�SODLVLU�LPPpGLDW�SHXW�FRQGXLUH
j�XQ�SOXV�JUDQG�PDO��SDU�H[HPSOH�PDQJHU�XQ�SODW�WURS�FRSLHX[�TXL�HQWUDvQH�XQH�LQGLJHVWLRQ�SDU�OD�VXLWH���,O�QH
V·DJLW�GRQF�SDV�GH�VH�UXHU�VXU�WRXWHV�OHV�RFFDVLRQV�G·pSURXYHU�XQ�SODLVLU��LO�IDXW�DYDQW�WRXW�IDLUH�SUHXYH�GH
SUXGHQFH��UpÁpFKLU�DX[�FRQVpTXHQFHV�GH�VHV�FKRL[��OHV�DQWLFLSHU��1RXV�VRPPHV�GRQF�ELHQ�j�O·RSSRVp�GH�FH
TXH�OH�VHQV�FRPPXQ�DSSHOOH�©�rWUH�XQ�pSLFXULHQ�ª���eSLFXUH�QH�QRXV�GHPDQGH�SDV�GH�SURÀWHU�GH�O·LQVWDQW
SUpVHQW��,O�IDXW�DX�FRQWUDLUH�DQWLFLSHU�OH�IXWXU��SUHQGUH�HQ�FRPSWH�OHV�FRQVpTXHQFHV�IXWXUHV�GH�QRWUH�DFWLRQ
SUpVHQWH��'H�PrPH��LO�QH�IDXW�SDV�UHIXVHU�OD�SHUVSHFWLYH�G·XQH�GRXOHXU�LPPpGLDWH��GDQV�OD�PHVXUH�R��DFFHSWHU
FHWWH�GRXOHXU�SHXW�FRQGXLUH�j�XQ�SOXV�JUDQG�ELHQ��SDU�H[HPSOH�DFFHSWHU�XQ�WUDLWHPHQW�PpGLFDO�GRXORXUHX[
SRXU�QH�SOXV�VRXIIULU�SDU�OD�VXLWH��

,O�YDXW�PLHX[�UHFKHUFKHU�OH�SODLVLU�GDQV�OD�PHVXUH�SOXW{W�TXH�GDQV�O·H[FqV

7UDYDLO�FRQFHSWXHO

'DQV�OH�GHX[LqPH�SDUDJUDSKH�GX�WH[WH�TXH�QRXV�pWXGLRQV��eSLFXUH�FRQVWUXLW�VRQ�DUJXPHQWDWLRQ�DXWRXU�G·XQH
GLVWLQFWLRQ�HQWUH�GHX[�W\SHV�GH�SODLVLUV��VDQV�WRXWHIRLV�H[SULPHU�GH�PDQLqUH�H[SOLFLWH�FHWWH�GLVWLQFWLRQ�
(VVD\RQV�WRXW�G·DERUG�GH�FRPSUHQGUH�FHWWH�GLVWLQFWLRQ�LPSOLFLWH�

([HUFLFH

7URXYHU�GDQV�OH�GHX[LqPH�SDUDJUDSKH�GX�WH[WH�XQ�PD[LPXP�G·pOpPHQWV�j�FODVVHU�GDQV�OH�WDEOHDX�VXLYDQW�>©
ELHQ�ª����UHFKHUFKHU��j�IDLUH���©�PDO�ª����pYLWHU��j�QH�SDV�UHFKHUFKHU@�

7UDYDLO�G·DUJXPHQWDWLRQ

(Q�GpÀQLWLYH��LO�VHPEOH�TX·eSLFXUH�GLVWLQJXH�G·XQ�F{Wp�OD�UHFKHUFKH�GX�SODLVLU�GDQV�OD�PHVXUH�HW�GH�O·DXWUH�OD
UHFKHUFKH�GX�SODLVLU�GDQV�O·H[FqV��/D�IrWH��©�OHV�SODLVLUV�GHV�IrWDUGV�ª��FRUUHVSRQG�DLQVL�j�XQ�H[FqV��H[FqV�GH
ERLVVRQ��H[FqV�GH�QRXUULWXUH��H[FqV�GDQV�OHV�FRPSRUWHPHQWV���HW�OD�VH[XDOLWp��©�OHV�SODLVLUV�WURXYpV�GDQV�OD
MRXLVVDQFH�ª��HOOH�PrPH�HVW�DVVRFLpH�j�O·H[FqV��VDQV�GRXWH�GDQV�OD�PHVXUH�R��HOOH�PHW�O·LQGLYLGX�KRUV�GH�OXL�
PrPH��HW�VH�FDUDFWpULVH�SDU�GHV�pWDWV�G·H[FLWDWLRQ�GDQV�OHVTXHOV�OD�SHUVRQQH�SHUG�HQ�TXHOTXH�VRUWH�OH�FRQWU{OH
G·HOOH�PrPH�

eSLFXUH�GpIHQG�GDQV�FH�GHX[LqPH�SDUDJUDSKH�O·LGpH�TX·LO�YDXW�PLHX[�UHFKHUFKHU�OH�SODLVLU�GDQV�OD�PHVXUH
SOXW{W�TXH�OH�SODLVLU�GDQV�O·H[FqV��,O�SURSRVH�SOXVLHXUV�DUJXPHQWV�

7URLV�DUJXPHQWV

����3UHPLHU�DUJXPHQW��7RXW�G·DERUG���OD�UHFKHUFKH�GX�SODLVLU�GDQV�O·H[FqV�FRQGXLW�j�GpVLUHU�WRXMRXUV�SOXV��j�QH
MDPDLV�rWUH�VDWLVIDLW��LO�V·DJLW�G·XQH�UHSULVH�GH�O·REMHFWLRQ�GX�WRQQHDX�SHUFp���$X�FRQWUDLUH��UHFKHUFKHU�OH
SODLVLU�GDQV�OD�PHVXUH�FRQGXLW�j�VDYRLU�DSSUpFLHU�OHV�FKRVHV�WHOOHV�TX·HOOHV�VRQW��3DU�H[HPSOH��O·±QRORJXH
GpJXVWH�OH�YLQ��LO�SUHQG�XQH�SHWLW�JRUJpH��LO�SUHQG�VRQ�WHPSV�HW�UHFUDFKH�j�OD�ÀQ�OH�YLQ��&H�W\SH�GH�GpJXVWDWLRQ
PDQLIHVWH�XQH�UHFKHUFKH�GX�SODLVLU�GDQV�OD�PHVXUH�HW�F·HVW�ELHQ�O·±QRORJXH�TXL�VHPEOH�OH�SOXV�VDYRLU
DSSUpFLHU�OHV�TXDOLWpV�G·XQ�YLQ��$X�FRQWUDLUH��OH�UDSSRUW�G·XQ�IrWDUG�DX�YLQ�PDQLIHVWH�OD�UHFKHUFKH�G·XQ�SODLVLU
GDQV�O·H[FqV��HW�FH�QH�VRQW�SOXV�OHV�TXDOLWpV�HOOHV�PrPHV�GX�YLQ�TXL�VRQW�UHFKHUFKpHV�

����'HX[LqPH�DUJXPHQW��eSLFXUH�DIÀUPH�pJDOHPHQW�TXH�OD�UHFKHUFKH�GX�SODLVLU�GDQV�O·H[FqV�FRQGXLW�j�GpVLUHU
FH�TXL�HVW�GLIÀFLOH�j�REWHQLU��GH�VRUWH�TXH�OD�SHUVRQQH�YD�ÀQDOHPHQW�pSURXYHU�GDYDQWDJH�GH�SHLQH��/HV�HIIRUWV
SOXV�LPSRUWDQWV�TXL�GHYURQW�rWUH�IRXUQLV�YRQW�IDLUH�VRXIIULU�VRQ�FRUSV��HW�VRQ�kPH�QH�VHUD�SDV�WUDQTXLOOH��FDU
HOOH�VHUD�VDQV�FHVVH�SUpRFFXSpH�SDU�OD�UpDOLVDWLRQ�GH�O·REMHFWLI��HW�SDU�OHV�SUREOqPHV�TX·HQJHQGUHURQW�OD
GLIÀFXOWp�j�REWHQLU�FH�TXL�HVW�GpVLUp��1RXV�SRXYRQV�SUHQGUH�LFL�O·H[HPSOH�GHV�SHUVRQQHV�TXL�V·HQJORXWLVVHQW
GDQV�OHXU�WUDYDLO�HW�V·LPSRVHQW�GHV�H[LJHQFHV�WHOOHPHQW�LPSRUWDQWHV�TX·HOOHV�HQ�RXEOLHQW�SHXW�rWUH�FH�TXL�HVW�OH
SOXV�LPSRUWDQW��GDQV�FHUWDLQV�FDV�GUDPDWLTXHV��OD�SHUVRQQH�HQ�YD�PrPH�MXVTX·j�VH�GRQQHU�OD�PRUW���$X



FRQWUDLUH��UHFKHUFKHU�OH�SODLVLU�GDQV�OD�PHVXUH�FRQGXLW�j�QH�GpVLUHU�TXH�GHV�FKRVHV�IDFLOHV�j�REWHQLU��TXL
FRUUHVSRQGHQW�j�FH�TXH�eSLFXUH�DSSHOOH�GHV�©�GpVLUV�QDWXUHOV�ª��,O�QH�IDXW�SDV�LFL�UpGXLUH�OD�QRWLRQ�GH�GpVLUV
QDWXUHOV�j�OD�QRWLRQ�GH�EHVRLQ��&HUWHV��OHV�EHVRLQV�SK\VLRORJLTXHV�VRQW�LQFOXV�GDQV�FHWWH�FDWpJRULH�GHV�GpVLUV
QDWXUHOV��PDLV�eSLFXUH�VRXWLHQW�TXH�QRXV�DYRQV�pJDOHPHQW�OH�GpVLU�QDWXUHO�GH�SHQVHU��G·H[HUFHU�QRWUH
UpÁH[LRQ��GH�FRPSUHQGUH�OH�PRQGH��DLQVL�TXH�OH�GpVLU�QDWXUHO�G·HQWUHWHQLU�GHV�UHODWLRQV�G·pFKDQJH�DXWKHQWLTXH
DYHF�OHV�DXWUHV��O·DPLWLp�HVW�DORUV�FRQVLGpUp�FRPPH�XQH�YDOHXU�HVVHQWLHOOH���3RXUTXRL�V·DJLW�LO�GH�GpVLUV
QDWXUHOV�"�/·KRPPH�HVW�FHUWHV�SDU�QDWXUH�XQ�rWUH�FRUSRUHO��ELRORJLTXH��SK\VLRORJLTXH�HW�F·HVW�SRXUTXRL�LO�D�OH
GpVLU�QDWXUHO�GH�FRQVHUYHU�VD�YLH��OH�WHUPH�GH�EHVRLQ�GpVLJQH�DLQVL��DX�VHQV�VWULFW��FH�TXL�HVW�QpFHVVDLUH�j�OD
VXUYLH���0DLV�eSLFXUH�VHPEOH�DIÀUPHU�TXH�O·KRPPH�D�pJDOHPHQW�SDU�QDWXUH�OD�FDSDFLWp�GH�SHQVHU�HW�OH�GpVLU
G·H[HUFHU�FHWWH�FDSDFLWp��HW�TX·LO�HVW�pJDOHPHQW�SDU�QDWXUH��XQ�rWUH�VRFLDO��TXL�GpVLUH�YLYUH�HQ�UHODWLRQ�DYHF�OHV
DXWUHV�

����7URLVLqPH�DUJXPHQW��eSLFXUH�SURSRVH�XQ�WURLVLqPH�DUJXPHQW�HQ�IDYHXU�GH�O·LGpH�TX·LO�IDXW�SUpIpUHU�OHV
SODLVLUV�GDQV�OD�PHVXUH�DX[�SODLVLUV�GDQV�O·H[FqV��,O�DIÀUPH�TXH�OD�UHFKHUFKH�GX�SODLVLU�GDQV�O·H[FqV�FRQGXLW�j
GpVLUHU�GDYDQWDJH�GH�FKRVHV��GH�VRUWH�TXH�OD�SHUVRQQH�GHYLHQW�GDYDQWDJH�GpSHQGDQWH�GHV�FKRVHV��/H�ERQKHXU
GH�OD�SHUVRQQH�HVW�DORUV�VRXPLV�DX[�DOpDV�GH�O·H[LVWHQFH��6L�MDPDLV�OD�SHUVRQQH�YHQDLW�j�SHUGUH�OHV�FKRVHV�GRQW
VRQ�ERQKHXU�GpSHQG��HOOH�UHVVHQWLUDLW�XQ�pWDW�GH�PDQTXH�LPSRUWDQW��/H�ERQKHXU�VHPEOH�HQ�FH�FDV�IUDJLOH��GDQV
OD�PHVXUH�R��LO�GpSHQG�GX�KDVDUG�GHV�FLUFRQVWDQFHV��(W�OD�FRQVFLHQFH�GH�FHWWH�IUDJLOLWp�QXLW�LPPpGLDWHPHQW�DX
VHQWLPHQW�GH�ERQKHXU��GDQV�OD�PHVXUH�R��HOOH�IDLW�QDvWUH�XQH�FUDLQWH��XQH�FUDLQWH�GH�SHUGUH�FH�j�TXRL�QRXV
WHQRQV��$X�FRQWUDLUH��UHFKHUFKHU�OH�SODLVLU�GDQV�OD�PHVXUH�FRQGXLW�j�GDYDQWDJH�GH�OLEHUWp�LQWpULHXUH��OH�ERQKHXU
GpSHQG�DORUV�SOXV�GH�VRL�PrPH��TXH�GHV�FLUFRQVWDQFHV�H[WpULHXUHV��/H�ERQKHXU�VHUDLW�HQ�FH�FDV�SOXV�VROLGH�HW
O·kPH�VHUDLW�OLEpUpH�GH�OD�FUDLQWH�GX�KDVDUG�

(Q�GpÀQLWLYH��OD�YLH�KHXUHXVH�HVW�XQH�YLH�TXL�HVW�HQ�DFFRUG�DYHF�OH�UpHO��LO�QH�IDXW�SDV�VDQV�FHVVH�GpVLUHU�SOXV
TXH�FH�TXL�HVW�GpMj�Oj��LO�IDXW�VDYRLU�DSSUpFLHU�FH�TXL�HVW���GDQV�ODTXHOOH�QRXV�UHFKHUFKRQV�OH�ERQKHXU�GDQV�OH
SUpVHQW��HW�QRQ�GDQV�XQ�IXWXU�ORLQWDLQ��LO�QH�IDXW�SDV�VDQV�FHVVH�UHSRUWHU�OH�ERQKHXU�j�SOXV�WDUG��LO�IDXW�VDYRLU
pSURXYHU�OH�ERQKHXU�GqV�PDLQWHQDQW��VDQV�WRXWHIRLV�UHVWHU�SULVRQQLHU�GH�O·LQVWDQW���HW�OH�ERQKHXU�QH�SHXW�VH
FRQFHYRLU�VDQV�XQH�OLEHUWp�LQWpULHXUH��LO�IDXW�V·HIIRUFHU�GH�QH�SDV�GHYHQLU�GpSHQGDQW�GHV�FKRVHV�H[WpULHXUHV��

(Q�GpÀQLWLYH��LO�YDXW�PLHX[�UHFKHUFKHU�OHV�SODLVLUV�VWDEOHV�SOXW{W�TXH�OHV�SODLVLUV�PRELOHV

7UDYDLO�FRQFHSWXHO

eSLFXUH�SURSRVH�XQH�GLVWLQFWLRQ�FRQFHSWXHOOH�TXL�SHUPHW�GH�VDLVLU�O·LGpH�GLUHFWULFH�GH�FHWWH�FRQFHSWLRQ�GX
ERQKHXU��eSLFXUH�IDLW�OD�GLIIpUHQFH�HQWUH�OHV�SODLVLUV�VWDEOHV��RX�FDWDVWpPDWLTXHV��HW�OHV�SODLVLUV�PRELOHV��RX
FLQpWLTXHV���HW�FHWWH�GLIIpUHQFH�SHUPHW�GH�FRPSUHQGUH�O·XQLWp�GH�OD�FRQFHSWLRQ�pSLFXULHQQH�GX�ERQKHXU��'·XQH
SDUW��DYRQV�QRXV�GLW��LO�HVW�SUpIpUDEOH�GH�UHFKHUFKHU�OH�SODLVLU�VXU�OH�ORQJ�WHUPH��SOXW{W�TXH�OH�VLPSOH�SODLVLU
LPPpGLDW��G·DXWUH�SDUW��LO�HVW�SUpIpUDEOH�GH�UHFKHUFKHU�OH�SODLVLU�GDQV�OD�PHVXUH�SOXW{W�TXH�GDQV�O·H[FqV��&HV
GHX[�LGpHV�VRQW�HQ�IDLW�O·H[SUHVVLRQ�G·XQH�PrPH�LGpH��VHORQ�ODTXHOOH�LO�IDXW�SUpIpUHU�OHV�SODLVLUV�VWDEOHV�DX[
SODLVLUV�PRELOHV��(Q�HIIHW��GDQV�OH�FDV�GH�OD�UHFKHUFKH�GX�SODLVLU�VXU�OH�ORQJ�WHUPH��OD�VWDELOLWp�VH�UDSSRUWH�LFL�j
OD�GXUpH��HW�j�OD�SHUVLVWDQFH�GX�ERQKHXU�GDQV�OH�WHPSV��SDU�RSSRVLWLRQ�DX�FDUDFWqUH�IXJDFH�GX�SODLVLU�GDQV
O·LQVWDQW��TXL�QH�GXUH�TX·XQ�FRXUW�PRPHQW��HW�SHXW�WUqV�ELHQ�V·DYpUHU�rWUH�XQ�PDO�DX�YX�GH�VHV�FRQVpTXHQFHV
VXU�OH�ORQJ�WHUPH��'DQV�OH�FDV�GH�OD�UHFKHUFKH�GX�SODLVLU�GDQV�OD�PHVXUH��OD�VWDELOLWp�FRUUHVSRQG�j�XQ�pWDW
G·DEVHQFH�GH�WURXEOH�GDQV�OH�FRUSV�HW�GDQV�O·kPH��O·DEVHQFH�GH�WURXEOH�GDQV�O·kPH�HVW�GpVLJQpH�SDU�OH�WHUPH
G·DWDUD[LH���WDQGLV�TXH�O·H[FqV�HVW�DX�FRQWUDLUH�FH�TXL�HQJHQGUH�XQ�WURXEOH��JpQqUH�XQ�pWDW�GH�WHQVLRQ�GDQV�OH
FRUSV�HW�GDQV�O·kPH�

/D�FRQFHSWLRQ�pSLFXULHQQH�GX�ERQKHXU�QRXV�D�SHUPLV�GH�GpJDJHU�XQ�DXWUH�pOpPHQW�LPSRUWDQW�TXL�FDUDFWpULVH�OH
ERQKHXU��/D�QRWLRQ�GH�ERQKHXU�IDLW�UpIpUHQFH�j�XQ�pWDW�GH�SOpQLWXGH��PDLV�LO�VHUDLW�GLIÀFLOH�GH�FRQFHYRLU�XQH
SOpQLWXGH�TXL�QH�VHUDLW�UHVVHQWLH�TXH�VXU�XQ�FRXUW�PRPHQW��6·DJLUDLW�LO�HQFRUH�GH�SOpQLWXGH��GDQV�OD�PHVXUH�R�
OD�SOpQLWXGH�LPSOLTXH�O·LPDJH�G·XQH�FHUWDLQH�WRWDOLWp��G·XQH�DEVHQFH�GH�UHVWULFWLRQ�"�/H�ERQKHXU�VHPEOH�GRQF
LPSOLTXHU��GDQV�VD�QRWLRQ�PrPH��O·LGpH�G·XQ�pWDW�GXUDEOH��&·HVW�HQ�FH�VHQV�TXH�OHV�*UHFV�HVWLPDLHQW�VHPEOH�W�
LO¬TXH�O·RQ�QH�SHXW�MDPDLV�GLUH�TX·XQH�SHUVRQQH�HVW�KHXUHXVH�DYDQW�TX·HOOH�VRLW�PRUWH��$X�IRQG��LO�HVW�WRXMRXUV
FRQFHYDEOH�TX·XQ�PDOKHXU�WHUULEOH�HPSRUWH�WRXW�FH�j�TXRL�MH�WLHQV��UXLQH�PRQ�H[LVWHQFH�HW�PH�FRQGXLVH
ÀQDOHPHQW�j�OD�PRUW��'DQV�FH�FDV�Oj��PrPH�VL�OD�SHUVRQQH�D�HX��DYDQW�FH�PDOKHXU�Oj�XQH�YLH�KHXUHXVH��QRXV
KpVLWHURQV�j�GLUH�TX·HOOH�D�YpFX�XQH�YLH�KHXUHXVH��,O�\�D�GHV�PDOKHXUV�TXL�VHPEOHQW�SRXYRLU�WRXW�HPSRUWHU
DYHF�HX[��/·LGpH�HVW�GRQF�TX·XQH�YLH�KHXUHXVH�HVW�QpFHVVDLUHPHQW�XQH�YLH�GRQW�OH�ERQKHXU�HVW�VWDEOH��/D



FRQFHSWLRQ�pSLFXULHQQH�GX�ERQKHXU�QRXV�D�SHUPLV�GH�FRPSUHQGUH�FHWWH�FDUDFWpULVWLTXH�GX�ERQKHXU��0DLV�OD
FRQFHSWLRQ�pSLFXULHQQH�GX�ERQKHXU�V·H[SRVH�j�SOXVLHXUV�GLIÀFXOWpV�

,,,�²�3RXYRQV�QRXV�HW�GpVLURQV�QRXV�YUDLPHQW�DWWHLQGUH�OH�ERQKHXU�"

3RXYRQV�QRXV�PDvWULVHU�QRV�GpVLUV�"

7UDYDLO�GH�SUREOpPDWLVDWLRQ

/H�PRGH�GH�YLH�TXH�SUpFRQLVH�eSLFXUH�SUpVXSSRVH�XQH�FDSDFLWp�GH�PDvWULVHU�VHV�GpVLUV��GH�OHV�FRQWU{OHU��DÀQ
GH�QH�VDWLVIDLUH�TXH�OHV�GpVLUV�TXH�eSLFXUH�DSSHOOH�QDWXUHOV��HW�PrPH�GH�IDLUH�HQ�VRUWH�GH�Q·DYRLU�TXH�FH�W\SH
GH�GpVLU��0DLV�DYRQV�QRXV�YUDLPHQW�FHWWH�FDSDFLWp�GH�PDvWULVHU�QRV�SURSUHV�GpVLUV�"�(VW�FH�WRXMRXUV�SRVVLEOH�"

7RXW�G·DERUG��OH�GpVLU�VHPEOH�rWUH�HQ�OXL�PrPH�XQH�IRUFH��XQH�LPSXOVLRQ�TXL�QRXV�SRXVVH�j�DJLU��2U�FHWWH
LPSXOVLRQ�QH�SURYLHQW�SDV�G·XQH�GpFLVLRQ��RQ�QH�GpFLGH�SDV�GH�GpVLUHU�TXHOTXH�FKRVH���QRXV�pSURXYRQV�GHV
GpVLUV��GHV�GpVLUV�VXUYLHQQHQW�HQ�QRXV��LO�\�D�GRQF�XQH�GLPHQVLRQ�GH�SDVVLYLWp�GDQV�O·H[SpULHQFH�GX�GpVLU���GH
SOXV�QRXV�QH�VDYRQV�SDV�YUDLPHQW�SRXUTXRL�QRXV�DYRQV�WHO�RX�WHO�GpVLU��WHOOH�RX�WHOOH�SUpIpUHQFH��/D�JHQqVH
PrPH�GHV�GpVLUV�HW�GHV�SUpIpUHQFHV�QH�VHPEOH�GRQF�SDV�rWUH�VRXV�OH�FRQWU{OH�GH�OD�YRORQWp��PDLV�VHPEOH�SOXW{W
GpSHQGUH�G·XQH�VRXUFH�ELRORJLTXH��SK\VLRORJLTXH��RX�GH�PRWLIV�SV\FKRORJLTXHV�LQFRQVFLHQWV��RX�ELHQ�GH�OD
VWUXFWXUH�VRFLDOH�

0DLV�QRXV�SRXUULRQV�SHXW�rWUH�PDvWULVHU�QRV�GpVLUV��XQH�IRLV�TX·LOV�VRQW�VXUYHQXV�HQ�QRXV��&HWWH�FDSDFLWp
UpVLGHUDLW�GDQV�OD�YRORQWp��GDQV�OD�PHVXUH�R��OD�YRORQWp�HVW�OD�FDSDFLWp�GH�SUHQGUH�GHV�GpFLVLRQV�j�SDUWLU�G·XQH
UpÁH[LRQ�UDWLRQQHOOH��HW�GH�V·HQJDJHU��DYHF�GpWHUPLQDWLRQ��GDQV�OD�UpDOLVDWLRQ�GH�VHV�GpFLVLRQV��2U��LO�VHPEOH
TX·LO�\�DLW�XQH�FHUWDLQH�IDLEOHVVH�GH�OD�YRORQWp��&HOD�VLJQLÀH�TXH�QRXV�DJLVVRQV�WUqV�VRXYHQW�FRQWUH�QRWUH
PHLOOHXU�MXJHPHQW��HQ�VDFKDQW�SHUWLQHPPHQW�TXH�FH�TXH�QRXV�IDLVRQV�Q·HVW�SDV�FH�TXL�HVW�SUpIpUDEOH��%LHQ�TXH
QRXV�VDFKLRQV�TX·LO�QH�IDXGUDLW�SDV�IDLUH�WHOOH�RX�WHOOH�DFWLRQ��QRXV�DJLVVRQV�SRXUWDQW�GH�OD�VRUWH��5HOqYHQW�SDU
H[HPSOH�GH�OD�IDLEOHVVH�GH�OD�YRORQWp�OHV�FDV�VXLYDQWV���OD�SURFUDVWLQDWLRQ��OH�IDLW�GH�WRXMRXUV�UHPHWWUH�DX
OHQGHPDLQ�FH�TXH�O·RQ�D�j�IDLUH���OHV�WHQWDWLRQV��MH�VXFFRPEH�j�O·XQ�GH�PHV�GpVLUV�LPPpGLDWV�HQ�UDLVRQ�GH
O·LQWHQVLWp�GH�FH�GpVLU�HW�GH�O·DEVHQFH�VXU�OH�PRPHQW�GH�FRQWUDLQWHV�TXL�V·RSSRVHUDLHQW�j�OD�UpDOLVDWLRQ�GH�PRQ
GpVLU���OHV�FDV�R��M·DJLV�HQ�VDFKDQW�TXH�MH�OH�UHJUHWWHUDL�SOXV�WDUG��&H�TXL�PHW�HQ�pYLGHQFH�FHWWH�IDLEOHVVH�GH�OD
YRORQWp��F·HVW�TXH�QRXV�DYRQV�VRXYHQW�EHVRLQ�GH�FRQWUDLQWHV��FI��O·H[HPSOH�GX�MRXHXU�GH�FDVLQR�TXL�V·LQFULW�GH
OXL�PrPH�VXU�OD�OLVWH�QRLUH�GX�FDVLQR���GH�VRXWLHQ��G·DLGHV��FI��O·H[HPSOH�G·XQH�SHUVRQQH�TXL�YD�VH�IDLUH
DFFRPSDJQHU�SDU�XQ�GLpWpWLFLHQ�SRXU�SDUYHQLU�j�XQ�UpJLPH�DOLPHQWDLUH�TXL�OXL�FRQYLHQQH�PLHX[���RX�GH
VXEVWLWXWV��FI��O·H[HPSOH�GX�IXPHXU�TXL�YD�IDLUH�GX�VSRUW��RX�PDQJHU�GX�FKRFRODW�SRXU�VH�UHPSOLU��HW�SDUYHQLU�j
QH�SOXV�IXPHU���SRXU�UpDOLVHU�FH�TXH�YRXORQV�IDLUH��>5HPDUTXH���SRXU�DSSURIRQGLU�FHWWH�TXHVWLRQ�GH�OD
IDLEOHVVH�GH�OD�YRORQWp��YRXV�SRXYH]�OLUH�OH�OLYUH�GH�-RQ�(OVWHU�¬$JLU�FRQWUH�VRL���/D�IDLEOHVVH�GH�YRORQWp@

(Q�GpÀQLWLYH��LO�VHPEOH�GLIÀFLOH�GH�PDvWULVHU�VHV�GpVLUV��HQ�UDLVRQ�GH�OD�IRUFH�PrPH�GHV�GpVLUV��HW�GH�OD
IDLEOHVVH�GH�OD�YRORQWp��&HUWDLQHV�VWUDWpJLHV�GH�YHQWH�GH�SURGXLW�VH�IRQGHQW�G·DLOOHXUV�VXU�QRWUH�IDLEOHVVH�GH
YRORQWp��HW�VXU�OD�IRUFH�GH�FHUWDLQV�GpVLUV��9RXV�SRXYH]�OLUH�HQ�FH�VHQV�FHW�DUWLFOH��WRXW�j�IDLW�VFDQGDOHX[��VXU
OHV¬©�VWUDWpJLHV�GH�FRPPXQLFDWLRQ�SHUPHWWDQW�G·LQGXLUH�GHV�DFKDWV�LPSXOVLIV�ª��VLJQp�SDU�GHX[�XQLYHUVLWDLUHV
GH�O·XQLYHUVLWp�7RXORXVH�,�

'pVLURQV�QRXV�YUDLPHQW�DWWHLQGUH�XQ�pWDW�GH�VDWLVIDFWLRQ�VWDEOH�"

7UDYDLO�GH�SUREOpPDWLVDWLRQ

/D�FRQFHSWLRQ�pSLFXULHQQH�GX�ERQKHXU�QRXV�D�SHUPLV�GH�FRPSUHQGUH�TXH�OD�YLH�KHXUHXVH�FRUUHVSRQG�j�XQ�pWDW
GH�SOpQLWXGH�HVVHQWLHOOHPHQW�VWDEOH��0DLV�GpVLURQV�QRXV�YUDLPHQW�OD�VWDELOLWp�GX�ERQKHXU�"�/H�ERQKHXU��DX
VHQV�GH�FHWWH�SOpQLWXGH�VWDEOH��HVW�LO�YUDLPHQW�FH�TXH�QRXV�GpVLURQV�OH�SOXV�"�(VW�FH�TXH��DX�FRQWUDLUH��O·KRPPH
QH�GpVLUH�SDV�SURIRQGpPHQW�O·H[FqV�"�/·H[FqV�Q·HVW�LO�SDV��HQ�OXL�PrPH��GpVLUDEOH�"

/D�SOpQLWXGH�VWDEOH�GX�ERQKHXU�FRUUHVSRQG�j�O·LPDJH�GX�WRQQHDX�SOHLQ�TXH�SURSRVH�3ODWRQ��SDU�O·LQWHUPpGLDLUH
GX�SHUVRQQDJH�GH�6RFUDWH��0DLV��GDQV�OH�WH[WH�GX�*RUJLDV��&DOOLFOqV�UpSRQG�j�6RFUDWH��FI�¬GRFXPHQW
GLVWULEXp���HW�DIÀUPH�TXH�YLYUH�FRPPH�XQ�WRQQHDX�SOHLQ��F·HVW�YLYUH�FRPPH�XQH�SLHUUH��/·LPDJH�GH�OD�SLHUUH



UHQYRLH�j�O·LPPRELOLWp��j�O·DEVHQFH�GH�YLH��j�XQH�YLH�TXL�D�SHUGX�VD�VXEVWDQFH��$X�FRQWUDLUH��LO�IDXGUDLW�YLYUH
FRPPH�XQ�WRQQHDX�SHUFp��8QH�YLH�IDLWH�GH�SODLVLUV�VWDEOHV�Q·HVW�SDV�GpVLUDEOH�VHORQ�&DOOLFOqV��FH�TXL�HVW
GpVLUDEOH��F·HVW�OH�G\QDPLVPH��OH�PRXYHPHQW�LQFHVVDQW�

3RXUTXRL�OH�PRXYHPHQW�LQFHVVDQW�HVW�LO�GpVLUDEOH�"�/·DQDO\VH�GX�WH[WH�GH�%DXGHODLUH��FI�¬GRFXPHQW�GLVWULEXp�
YD�QRXV�SHUPHWWUH�GH�UpSRQGUH�j�FHWWH�TXHVWLRQ��%DXGHODLUH�GpIHQG�pJDOHPHQW�O·H[FqV��OH�PRXYHPHQW��,O
IDXGUDLW�V·HQLYUHU�VDQV�FHVVH��/D�UHFKHUFKH�GH�O·LYUHVVH�QH�YLHQW�SDV�G·XQ�GpIDXW�HQ�QRXV�DXTXHO�RQ�SRXUUDLW
UHPpGLHU��FRPPH�GDQV�OH�FDV�GX�WRQQHDX�SHUFp�TX·LO�IDXGUDLW�UpSDUHU��(OOH�YLHQW�SOXV�SURIRQGpPHQW�G·XQH
IrOXUH�HVVHQWLHOOH�HQ�O·KRPPH��1RXV�VRPPHV�WRXV�GHV�rWUHV�PRUWHOV��HVVHQWLHOOHPHQW�VRXPLV�j�OD�FRQWLQJHQFH
�OD�FRQWLQJHQFH�HVW�OH�FDUDFWqUH�GH�FH�TXL�HVW��PDLV�DXUDLW�SX�QH�SDV�rWUH��HW�SRXUUDLW�WUqV�ELHQ�QH�SOXV�rWUH���/H
GpVLU�GH�O·H[FqV�HVW�DLQVL�LQKpUHQW�j�OD�FRQGLWLRQ�KXPDLQH���O·KRPPH�UHFKHUFKH�O·H[FqV��O·LYUHVVH�GH�O·H[FqV
SRXU�IXLU�O·HPSULVH�GX�WHPSV��/H�IDLW�GH�SHQVHU�j�OD�IUDJLOLWp�GH�O·H[LVWHQFH�SURYRTXH�HQ�HIIHW�HQ�O·KRPPH�XQH
DQJRLVVH�IRQGDPHQWDOH��3RXU�QH�SDV�IDLUH�O·H[SpULHQFH�GH�O·DQJRLVH��QH�SDV�SHQVHU�j�OD�PRUW��j�OD�IUDJLOLWp�GH
WRXWH�FKRVH��QRXV�IX\RQV��/H�SKLORVRSKH�3DVFDO�YD�PrPH�MXVTX·j�GLUH�TXH�WRXW�FH�TXH�QRXV�IDLVRQV�HVW�GH
O·RUGUH�GX�GLYHUWLVVHPHQW��DX�VHQV�R��QRXV�QRXV�GLYHUWLVVRQV�GH�OD�SHQVpH�GH�OD�PRUW��HQ�QRXV�UHPSOLVVDQW
G·DFWLYLWpV��HQ�RFFXSDQW�QRWUH�HVSULW��SRXU�QH�SDV�UHVVHQWLU�QRWUH�SURSUH�YLGH�

0DLV�OH�GpVLU�GH�O·H[FqV�QH�SHXW�SDV�VHXOHPHQW�V·LQWHUSUpWHU�FRPPH�XQH�IXLWH�IDFH�j�O·HPSULVH�GX�WHPSV��/H
WH[WH�GH�1LHW]VFKH��FI�¬GRFXPHQW�GLVWULEXp��SHUPHW�GH�FRPSUHQGUH�TXH�OD�UHFKHUFKH�GH�O·H[FqV�HVW�DXVVL
O·RFFDVLRQ�SRXU�O·KRPPH�G·DIÀUPHU�VD�SURSUH�SXLVVDQFH��&H�TXH�O·KRPPH�GpVLUH�DYDQW�WRXW��FH�Q·HVW�SHXW�rWUH
SDV�G·rWUH�KHXUHX[��PDLV�G·DERUG�G·DIÀUPHU�VD�SXLVVDQFH��GH�VH�VHQWLU�H[LVWHU�GH�PDQLqUH�LQWHQVH��/·KRPPH�
WHO�XQ�DUWLVWH��DIÀUPH�VD�SXLVVDQFH�GDQV�OHV�FKRVHV��O·DUWLVWH�PRGqOH�OD�PDWLqUH��HW�OD�WUDQVIRUPH�VHORQ�VRQ
GpVLU�FUpDWHXU���(W�SHXW�rWUH�DYDQW�WRXW�VXU�VRQ�SURSUH�FRUSV��,O�YD�MXVTX·j�OH�IDLUH�VRXIIULU��j�OH�GpIRUPHU�SRXU
V·DSSURSULHU�FH�GRQQp�QDWXUHO�TX·HVW�OH�FRUSV��FRPPHQW�H[SOLTXHU�DXWUHPHQW�OH�IDLW�TXH��GDQV�OHV�FXOWXUHV
GLWHV�SULPLWLYHV��RQ�WURXYH�GHV�VFDULÀFDWLRQV�ULWXHOOHV��GHV�WDWRXWDJHV��GHV�DOORQJHPHQWV�GX�FRX��GX�FUkQH��GHV
WURXV�GDQV�OHV�OqYUHV��GDQV�OHV�RUHLOOHV��HWF��"�>YRXV�WURXYHUH]�TXHOTXHV�LPDJHV�VXU�OH�VLWH¬©�5HJDUG�pORLJQp�ª¬HW
LFL�PrPH�¬G
DXWUHV�LPDJHV�GH�PRGLÀFDWLRQV�FXOWXUHOOHV�GX�FRUSV��GRQW�FHOOH�GHV�FUkQHV�GpIRUPpV��PDLV�DXVVL
XQH�LPDJH�GH�FH�TX
pWDLW�OD�SUDWLTXH�GX�FRUVHW��@�7RXW�FHOD�PDQLIHVWH�OH�GpVLU�GHV�KRPPHV�G·DIÀUPHU�OHXU
SXLVVDQFH�IDFH�j�FH�TXL�VHPEOH�DX�GpSDUW�QH�SDV�GpSHQGUH�G·HX[���/H�GpVLU�G·DIÀUPHU�VD�SXLVVDQFH�SHXW
SUHQGUH�SOXVLHXUV�IRUPHV��TX·LO�V·DJLVVH�G·DIÀUPHU�VD�SXLVVDQFH�G·DJLU�HW�GH�IDLUH��RX�VD�SXLVVDQFH�GH�SHQVHU�
/H�VSRUW�HVW�XQH�PDQLIHVWDWLRQ�FODLUH�GH�FH�GpVLU�G·DIÀUPHU�VD�SXLVVDQFH��/LVH]�SDU�H[HPSOH�FHWWH¬DQDO\VH�GX
GpEXW�GH�OD�UHQFRQWUH�HQWUH�OHV�QpR�]pODQGDLV�HW�OHV�IUDQoDLV��ORUV�GH�OD�FRXSH�GX�PRQGH�GH�UXJE\�����¬�VL
YRXV�QH�SDUYHQH]�SDV�j�RXYULU�FH�OLHQ��YRXV�SRXYH]¬OLUH�FH�GRFXPHQW�LFL���LO�V·DJLW�YpULWDEOHPHQW�G·XQ�FRQÁLW
GH�SXLVVDQFH��HW�PrPH��LFL��G·XQH�UHSUpVHQWDWLRQ�V\PEROLTXH�GH�FH�FRQÁLW�GH�SXLVVDQFH�

'DQV�OD�PHVXUH�R��O·KRPPH�GpVLUH�DIÀUPHU�VD�SXLVVDQFH��LO�YD�MXVTX·j�UHFKHUFKHU�O·pSUHXYH��OH�GDQJHU��OD
SRVVLELOLWp�GH�OD�PRUW��DÀQ�GH�VH�VHQWLU�G·DXWDQW�SOXV�H[LVWHU��FDU�GDQV�O·H[SpULHQFH�GX�ULVTXH��LO�\�D�OD�IRLV�OD
FRQVFLHQFH�TXH�O·RQ�SRXUUDLW�QH�SOXV�H[LVWHU��HW�OD�FRQVFLHQFH�TXH�O·RQ�H[LVWH�PDOJUp�WRXW��6XU�FH�IRQG�G·XQ
SRVVLEOH�QpDQW��QRXV�SUHQRQV�FRQVFLHQFH�GH�QRWUH�H[LVWHQFH��'X�FRXS��LO�VHPEOH�TX·LO�\�DLW�HQ�O·KRPPH�XQ
GpVLU�GX�GDQJHU��MXVTX·j�XQ�GpVLU�GH�PRUW��&·HVW�FH�TXH�%DWDLOOH�DSSHOOH�OD�©�SDUW�PDXGLWH�ª�HQ�O·KRPPH��/H
WH[WH�GH�%DWDLOOH��FI�¬GRFXPHQW�GLVWULEXp��SHUPHW�GH�FRPSUHQGUH�TXH�OD�UHFKHUFKH�GH�O·H[FqV�Q·HVW�SDV
UpVHUYpH�j�FHUWDLQV��(OOH�FDUDFWpULVH�DX�FRQWUDLUH�O·HVVHQFH�PrPH�GX�GpVLU��/H�GpVLU�Q·HVW�SDV�HVVHQWLHOOHPHQW
XQ�pWDW�GH�PDQTXH��$IÀUPHU�FHOD��F·HVW�WURS�IRFDOLVHU�VXU�O·REMHW�GX�GpVLU��TXL�HVW�HIIHFWLYHPHQW�XQ�REMHW
DEVHQW��SDU�UDSSRUW�DXTXHO�QRXV�pSURXYRQV�XQ�pWDW�GH�PDQTXH��(Q�OXL�PrPH��OH�GpVLU�HVW�HVVHQWLHOOHPHQW�XQH
IRUFH�TXL�FKHUFKH�j�V·H[SULPHU��HW�TXL�UHFKHUFKH�O·H[FqV�DÀQ�G·DIÀUPHU�VD�SXLVVDQFH�

/·H[HPSOH�GH�'RQ�-XDQ

([HPSOH

/D�QDWXUH�SURIRQGH�GX�GpVLU�VH�PDQLIHVWH�SDUWLFXOLqUHPHQW�ELHQ�VL�O·RQ�V·LQWpUHVVH�DX�SHUVRQQDJH�GH�'RQ�-XDQ�
4XH�UHFKHUFKH�'RQ�-XDQ�"�,O�GpVLUH�FRQTXpULU�OHV�IHPPHV��WRXWHV�OHV�IHPPHV��'RQ�-XDQ�HVW�GRQF�ELHQ�XQ
SHUVRQQDJH�GH�O·H[FqV��GX�PRXYHPHQW�LQFHVVDQW��&H�TXL�O·LQWpUHVVH��F·HVW�OD�FRQTXrWH�HOOH�PrPH
�FI�¬0ROLqUH�¬'RP�-XDQ��$FWH�,��VFqQH�����8QH�IRLV�TX·LO�D�FRQTXLV�OH�F±XU�G·XQH�IHPPH��FHWWH�IHPPH�QH
O·LQWpUHVVH�SOXV��&H�TX·LO�WURXYH�GpVLUDEOH��F·HVW�G·DIÀUPHU�VD�SXLVVDQFH��TXL�HVW�LFL�VD�FDSDFLWp�j�VpGXLUH�OHV
IHPPHV��j�SURYRTXHU�HQ�HOOHV�XQ�GpVLU�SRXU�OXL��&RPPHQW�'RQ�-XDQ�SDUYLHQW�LO�j�VpGXLUH�OHV�IHPPHV�"
.LHUNHJDDUG��GDQV¬2X�ELHQ«�2X�ELHQ«¬DIÀUPH�TXH�'RQ�-XDQ�Q·HVW�SDV�XQ�VpGXFWHXU�TXL�FRQTXLHUW�OH�F±XU



GHV�IHPPHV�SDU�OH�ELDLV�G·XQH�WHFKQLTXH��'RQ�-XDQ�Q·HVW�SDV�XQH�VRUWH�GH�SURIHVVLRQQHO�GH�OD�GUDJXH�
FRQWUDLUHPHQW�j�FH�TXH�O·H[SUHVVLRQ�©�rWUH�XQ�'RQ�-XDQ�ª�ODLVVH�HQWHQGUH���/D�VpGXFWLRQ�RSqUH�SDU�OH�VLPSOH
IDLW�GH�OD�SXLVVDQFH�GX�GpVLU�TXH�PDQLIHVWH�'RQ�-XDQ���OHV�IHPPHV�FRQTXLVHV�SDU�'RQ�-XDQ�VH�ODLVVHQW�IDVFLQHU
SDU�FH�GpVLU��HW�FH�TX·HOOHV�GpVLUHQW�F·HVW�rWUH�GpVLUp��3RXUWDQW��'RQ�-XDQ�Q·HVW�SDV�VHXOHPHQW�XQ�SHUVRQQDJH�GX
GpVLU�SXLVVDQW��F·HVW�DXVVL�XQ�SHUVRQQDJH�TXL�FRXUW�YHUV�OD�PRUW��'RQ�-XDQ�VH�IDLW��SDU�VHV�FRQTXrWHV��SDU�VD
PDQLqUH�G·DJLU��GH�SHQVHU��GHV�HQQHPLV��HW�LO�DSSUpFLH�G·DLOOHXUV�G·DXWDQW�SOXV�OD�FRQTXrWH�ORUVTX·HOOH�LPSOLTXH
XQ�GpÀ��/D�ÀJXUH�GH�OD�PRUW�VH�SUpVHQWH�DORUV�SDU�OH�ELDLV�GX�SHUVRQQDJH�GX�&RPPDQGHXU��TXH�'RQ�-XDQ�D
WXp��HW�TXL�UpDSSDUDvW��VRXV�OD�IRUPH�G·XQH�VWDWXH�GH�SLHUUH��SRXU�HPSRUWHU�'RQ�-XDQ�YHUV�OD�PRUW�
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