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O·H[SpULHQFH�GX�UHJUHW�PRQWUHQW�TXH�QRXV�SRXYRQV�DYRLU�UpDOLVp�XQ�GpVLU�HW�QH�SDV�rWUH�VDWLVIDLW��/H�UHJUHW�HW�OD
GpFHSWLRQ�VHURQW�G·DLOOHXUV�G·DXWDQW�SOXV�LQWHQVHV�HW�SURIRQGV�V·LOV�FRQFHUQHQW�XQ�GpVLU�VXU�OHTXHO�QRWUH�YLH
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LO�XQH�YpULWp�VXU�OD�QDWXUH�GH�O·KRPPH�"
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G·DERUG�SDUOHU�GHV�EHVRLQV�DX�VHQV�REMHFWLI��TXL�GpVLJQHQW�FH�TXL�HVW�QpFHVVDLUH�j�QRWUH�VXUYLH�RX�j�QRWUH�ERQ
GpYHORSSHPHQW��2Q�SHXW�pJDOHPHQW�LGHQWLÀHU�FH�TXH�OD�SHUVRQQH�HOOH�PrPH�UHVVHQW�FRPPH�XQ�EHVRLQ��PDLV
TXL�QH�O·HVW�SDV�GDQV�OD�PHVXUH�R��O·DEVHQFH�GH�VDWLVIDFWLRQ�GH�FH�EHVRLQ�QH�QXLW�SDV�j�FHWWH�SHUVRQQH��DX�VHQV
R��FHOD�QH�SRUWH�DWWHQWH�QL�j�OD�VXUYLH��QL�DX�ERQ�GpYHORSSHPHQW�GH�OD�SHUVRQQH���5HVWHQW�HQÀQ�GHV�GpVLUV�TXL
VRQW�OLpV�j�GHV�VLWXDWLRQV�SDUWLFXOLqUHV��GHV�GpVLUV�WUDQVLWRLUHV��TXL�QH�GXUHQW�TX·XQ�PRPHQW��3HXW�RQ�SDUOHU
YpULWDEOHPHQW�GH�PDQTXH�GDQV�FH�GHUQLHU�FDV�"�,O�VHPEOH�LFL�TX·LO�Q·\�DXUDLW�SHXW�rWUH�SDV�XQ�PDQTXH�UHVVHQWL�
PDLV�XQ�PDQTXH�TXH�O·RQ�pWDEOLUDLW�SDU�FRPSDUDLVRQ��DYHF�FH�TXH�OHV�DXWUHV�RQW��DYHF�FH�TXH�QRXV�SRXUULRQV
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XQH�VLPSOH�IUXVWUDWLRQ��'·DXWUH�SDUW��SXLVTXH�OD�VRXIIUDQFH�HVW�GH�O·RUGUH�G·XQ�UHVVHQWL��LO�IDXGUDLW�TXH�OH
PDQTXH�VRLW�OXL�PrPH�UHVVHQWL�HW�QH�UHSRVH�SDV�VLPSOHPHQW�VXU�XQH�FRPSDUDLVRQ��SRXU�SRXYRLU�rWUH�FRQVLGpUp
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SDV�DVVH]�OH�GpVLU�GH�FH�GRQW�QRXV�DYRQV�EHVRLQ�HW�OH�GpVLU�GH�FH�GRQW�QRXV�Q·DYRQV�SDV�EHVRLQ��0DLV��HQ�YXH
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VDWLVIDLUH�WRXV�VHV�GpVLUV��&KHUFKRQV�PDLQWHQDQW�XQH�UpSRQVH�j�FHV�SUREOqPHV��4X·HVW�FH�TXH�OH�ERQKHXU�"
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7UDYDLO�HQ�DXWRQRPLH�VXU�XQ�WH[WH�GH�SUpVHQWDWLRQ�GH�OD�SKLORVRSKLH�G·eSLFXUH�SDU�3DWULFN�'DQHDX��¬eSLFXUH
FRQWUH�O·K\SHUFRQVRPPDWLRQ��8QH�TXHVWLRQ�GLUHFWULFH���&RPPHQW�SDUYHQLU�DX�ERQKHXU�VHORQ�eSLFXUH�"
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E��6RXOLJQHU�OHV�WHUPHV�LPSRUWDQWV��GLVWLQFWLRQV�FRQFHSWXHOOHV��GpÀQLWLRQV��WHUPHV�WHFKQLTXHV���([HPSOH���OD
GLVWLQFWLRQ�HQWUH�OHV�YUDLV�HW�OHV�IDX[�SODLVLUV��OD�GLVWLQFWLRQ�HQWUH�OHV�GLIIpUHQWV�W\SHV�GH�GpVLUV��O·DSRQLH�HW
O·DWDUD[LH��O·H[SUHVVLRQ�´LO�IDXW�OLPLWHU�VHV�GpVLUVµ��OHV�TXDWUH�PDX[�

����5HSpUHU�OHV�LGpHV�SULQFLSDOHV�GX�WH[WH��HW�OHV�UHIRUPXOHU�VRXV�OD�IRUPH�G·XQH�SKUDVH�HQ�FKHUFKDQW�j
UpSRQGUH�j�OD�TXHVWLRQ�TXH�O·RQ�VH�SRVH��([HPSOH���DX�OLHX�GH�VLPSOHPHQW�UHSpUHU�OD�GLVWLQFWLRQ�HQWUH�OHV
GLIIpUHQWV�W\SHV�GH�GpVLUV���pFULUH�SDU�H[HPSOH���´3RXU�SDUYHQLU�DX�ERQKHXU��LO�IDXW�VDWLVIDLUH�OHV�GpVLUV�QDWXUHOV
HW�QpFHVVDLUHV��PRGpUHU�OHV�GpVLUV�QDWXUHOV�HW�QpFHVVDLUHV��HW�UHMHWHU��VH�OLEpUHU�GHV�GpVLUV�QRQ�QDWXUHOV�HW�QRQ
QpFHVVDLUHVµ��'H�PrPH��DX�OLHX�GH�VLPSOHPHQW�QRWHU�OD�GLVWLQFWLRQ�HQWUH�OHV�YUDLV�HW�OHV�IDX[�SODLVLUV��pFULUH
SDU�H[HPSOH���´&H�VRQW�VHXOHPHQW�OHV�YUDLV�SODLVLUV�TXL�FRQVWLWXHQW�OH�ERQKHXU��HW�QRQ�SDV�OHV�IDX[�SODLVLUV��TXL
HX[��QRXV�pORLJQHQW�GX�ERQKHXUµ��

����D��5HSpUHU�OHV�OLHQV�ORJLTXHV��OHV�FRQQH[LRQV�HQWUH�OHV�LGpHV�SULQFLSDOHV��([HPSOH���RQ�SHXW�FRPSUHQGUH�OH
OLHQ�HQWUH�O·H[SUHVVLRQ�´,O�IDXW�OLPLWHU�VHV�GpVLUV¬ª�HW�OD�GLVWLQFWLRQ�GHV�WURLV�W\SHV�GH�GpVLUV�DLQVL���LO�IDXW
OLPLWHU�VHV�GpVLUV�VLJQLÀH�HQ�IDLW�TX·LO�IDXW�OLPLWHU�VHV�GpVLUV�DX[�GpVLUV�QDWXUHOV��QpFHVVDLUHV�HW�QRQ
QpFHVVDLUHV��

E��&RPPHQFHU�j�UHSpUHU�OD�VWUXFWXUH�GH�O·DUJXPHQWDWLRQ���UHWURXYHU�OHV�LGpHV�TXL�VRQW�DX�IRQGHPHQW�GHV�DXWUHV
LGpHV��DOOHU�GX�SOXV�JpQpUDO�DX�SOXV�SUpFLV��GH�O·LGpH�GH�GpSDUW�j�OD�FRQVpTXHQFH��

����D��5HSpUHU�OHV�HQMHX[�GX�WH[WH���FRPSUHQGUH�FH�TX·LO�\�D�G·pWRQQDQW��GH�SDUDGR[DO��G·DXGDFLHX[��GDQV�OHV
LGpHV�GX�WH[WH�

E��5HSpUHU�O·LGpH�GLUHFWULFH�GX�WH[WH���UpVXPHU�OH�WH[WH�j�XQH�LGpH�

F��(VVD\HU�GH�UDSSRUWHU�WRXWHV�OHV�LGpHV�j�FHWWH�LGpH�GLUHFWULFH�

�IDLUH�SRXU�OXQGL����VHSWHPEUH¬��&KRLVLU�XQH�LGpH�GLUHFWULFH�SRXU�OH�WH[WH�HW�UDSSRUWHU�WRXWHV�OHV�LGpHV�j
FHWWH�LGpH�GLUHFWULFH��3URSRVLWLRQ�G·LGpH�GLUHFWULFH���©�,O�IDXW�OLPLWHU�VHV�GpVLUV�ª��$VWXFH�SRXU�WURXYHU�OHV
FRQQH[LRQV���SRVHU�GHV�TXHVWLRQV�j�SURSRV�GH�FHWWH�LGpH�GLUHFWULFH��LO�IDXW�OLPLWHU�VHV�GpVLUV���SRXUTXRL�"
&RPPHQW�"�/LPLWHU�j�TXRL�"���HW�GqV�TXH�O·RQ�FRPPHQFH�j�GRQQHU�GHV�UpSRQVHV�j�FHV�TXHVWLRQV��VH�GHPDQGHU
VL�O·RQ�QH�SHXW�SDV�VH�SRVHU�G·DXWUHV�TXHVWLRQV�

/XQGL����VHSWHPEUH
&RQWU{OH�GH�FRQQDLVVDQFH�Q���������$QDO\VHU�OD�SXEOLFLWp�SRXU�'LRU������0RQWUHU��j�SDUWLU�G·H[HPSOHV��TX·LO�\�D
XQ�SUREOqPH�j�GLUH�TXH�QRXV�SRXYRQV�GpVLUHU�FH�TXL�HVW�PDXYDLV�SRXU�QRXV������([SOLTXHU�OH�P\WKH
G·$ULVWRSKDQH�

'pEXW�GH�OD�VFKpPDWLVDWLRQ�GH�OD�SKLORVRSKLH�G·eSLFXUH��FI��FL�GHVVRXV��

0DUGL����VHSWHPEUH
6FKpPDWLVDWLRQ�GH�OD�SKLORVRSKLH�G·eSLFXUH�

,GpH�GLUHFWULFH���,O�IDXW�OLPLWHU�VHV�GpVLUV�

���¬�TXHOV�GpVLUV�IDXW�LO�VH�OLPLWHU�"¬$X[�GpVLUV�QDWXUHOV��,O�IDXW�VDWLVIDLUH�OHV�GpVLUV�QDWXUHOV�HW�QpFHVVDLUHV
�FHX[�TXL�UHSUpVHQWHQW�OHV�EHVRLQV�IRQGDPHQWDX[��TXL�QH�VH�OLPLWHQW�SDV�j�PDQJHU��ERLUH��HWF���PDLV�LQFOXHQW
pJDOHPHQW�OD�UpÁH[LRQ��O·H[HUFLFH�GH�VD�SHQVpH��HW�O·DPLWLp���,O�IDXW�WRXWHIRLV�PRGpUHU�OHV�GpVLUV�QDWXUHOV�HW�QRQ
QpFHVVDLUHV��VDYRLU�YLYUH�VLPSOHPHQW���4XDQW�DX[�GpVLUV�QRQ�QDWXUHOV�HW�QRQ�QpFHVVDLUHV��SDU�H[HPSOH�OH�GpVLU
GX�OX[H��OH�GpVLU�GH�OD�JORLUH��OH�GpVLU�GH�QH�SDV�PRXULU���LO�IDXW�V·HIIRUFHU�GH�OHV�pOLPLQHU��GH�OHV�UHMHWHU�



���¬&RPPHQW�SDUYHQLU�j�OLPLWHU�VHV�GpVLUV�"¬D�²�,O�IDXW�WRXW�G·DERUG�UpÁpFKLU�j�VRL�HW�j�VHV�SURSUHV�GpVLUV��,O
IDXW�VH�TXHVWLRQQHU��VH�GHPDQGHU�TXHOOHV�YRQW�rWUH�OHV�FRQVpTXHQFHV�GH�OD�VDWLVIDFWLRQ�GH�WHO�RX�WHO�GpVLU��VH
GHPDQGHU�FH�TXH�O·RQ�GpVLUH�YUDLPHQW��E��,O�IDXW�pJDOHPHQW�SDUYHQLU�j�DIÀUPHU�VD�YRORQWp�VXU�VHV�SURSUHV
GpVLUV��j�PDvWULVHU�VHV�SURSUHV�LPSXOVLRQV�j�IDLUH�TXHOTXH�FKRVH�TXH�QRXV�SRXUULRQV�UHJUHWWHU��F�²�,O�V·DJLW
pJDOHPHQW�SRXU�eSLFXUH�GH�VH�GpWDFKHU�GHV�QRUPHV�VRFLDOHV�GH�OD�YLH�RUGLQDLUH��VDQV�SRXU�DXWDQW�YLYUH�GH
PDQLqUH�WRWDOHPHQW�LVROpH��eSLFXUH�Q·HVW�SDV�XQ�HUPLWH�HW�VRXOLJQH�O·LPSRUWDQFH�GH�O·DPLWLp��WRXWHIRLV�LO�VH
UHWLUH�HQ�XQ�VHQV�GH�OD�YLH�SROLWLTXH�HW�pFRQRPLTXH�GH�VRQ�WHPSV�SRXU�IRUPHU�XQH�FRPPXQDXWp�GH�YLH�HW�GH
SHQVpH��XQH�pFROH�TXL�V·DSSHOHUD�/H�-DUGLQ

���¬3RXUTXRL�FKHUFKHU�j�OLPLWHU�VHV�GpVLUV�"¬D�²�3RXU�SDUYHQLU�DX�ERQKHXU��/H�ERQKHXU�SRXU�eSLFXUH�UpVLGH
GDQV�O·DSRQLH��DEVHQFH�GH�VRXIIUDQFH�GDQV�OH�FRUSV��HW�O·DWDUD[LH��DEVHQFH�GH�WURXEOH�GDQV�O·kPH���$SRQLH�HW
DWDUD[LH�VRQW�OHV�YUDLV�SODLVLUV�SRXU�eSLFXUH��/H�WHUPH�TX·eSLFXUH�HPSORLH�HVW�HQ�IDLW�FHOXL�GH�SODLVLU�VWDEOH��
SDUYHQLU�j�FH�W\SH�G·pWDW��F·HVW�SDUYHQLU�j�XQ�pWDW�GXUDEOH��GRQF�VWDEOH�GDQV�OH�WHPSV��GH�VDWLVIDFWLRQ��HW�j�XQ
pWDW�GH�SDL[�HW�GH�WUDQTXLOOLWp�GH�O·kPH�HW�GX�FRUSV��GRQF�XQ�pWDW�VWDEOH�DX�VHQV�G·XQ�pWDW�G·pTXLOLEUH�HW�GH
VpUpQLWp���3RXUTXRL�IDXW�LO�OLPLWHU�VHV�GpVLUV�SRXU�SDUYHQLU�DX�ERQKHXU�"�/·LGpH�HVW�TXH�VL�RQ�QH�OLPLWH�SDV�VHV
GpVLUV��DORUV�RQ�HVW�GDQV�XQ�pWDW�GH�SHUSpWXHOOH�LQVDWLVIDFWLRQ��FI��O·LPDJH�GX�WRQQHDX�SHUFp��GH�3ODWRQ���,O
IDXGUDLW�DLQVL�YLYUH�XQH�YLH�VLPSOH��FHQWUpH�VXU�O·HVVHQWLHO�HW�VXU�OD�VDWLVIDFWLRQ�GH�VHV�EHVRLQV�IRQGDPHQWDX[�
E�²�3RXU�rWUH�OLEUH���L���,O�V·DJLW�WRXW�G·DERUG�GH�QH�SDV�rWUH�HVFODYH�GH�VHV�GpVLUV�HW�GH�GpSHQGUH�OH�PRLQV
SRVVLEOH�GX�PRQGH�H[WpULHXU���LL��,O�V·DJLW�pJDOHPHQW�GH�VH�OLEpUHU�GH�VHV�FUDLQWHV��GH�VHV�DQJRLVVHV�
1RWDPPHQW��LO�V·DJLW�GH�VH�OLEpUHU�GH�OD�FUDLQWH�GH�OD�PRUW��GH�OD�FUDLQWH�GX�KDVDUG��GH�OD�FUDLQWH�GH�SHUGUH�FH
TX·RQ�D�HW�GH�QH�SDV�DYRLU�FH�TXH�O·RQ�HVSqUH�

-HXGL����VHSWHPEUH
0LVH�HQ�pYLGHQFH�GH�OD�PRGHUQLWp�GH�OD�SKLORVRSKLH�G·eSLFXUH��&RPPHQW�YLYUDLW�XQ�pSLFXULHQ�DFWXHO�"

0LVH�HQ�pYLGHQFH�GHV�OLPLWHV�GH�OD�SKLORVRSKLH�G·eSLFXUH������/D�SKLORVRSKLH�G·eSLFXUH�HVW�XQH�VDJHVVH�TXL
SUpVXSSRVH�XQH�FDSDFLWp�GH�PDvWULVH�GH�VHV�SURSUHV�GpVLUV��/D�GLIÀFXOWp�UpVLGH�LFL�GDQV�FH�TXH�O·RQ�DSSHOOH�OD
IDLEOHVVH�GH�OD�YRORQWp���GDQV�TXHOOH�PHVXUH�VRPPHV�QRXV�FDSDEOHV�G·DIÀUPHU�QRWUH�SURSUH�YRORQWp�VXU�QRV
GpVLUV�"�0DLV��PrPH�VL�OD�YRORQWp�SHXW�rWUH�IDLEOH��FHWWH�REMHFWLRQ�QH�UHPHW�SDV�HQ�FDXVH�OD�SKLORVRSKLH
G·eSLFXUH��HOOH�VRXOLJQH�VLPSOHPHQW�TX·LO�SHXW�rWUH�GLIÀFLOH�GH�YLYUH�FRPPH�eSLFXUH�OH�SUpFRQLVH��VXUWRXW
ORUVTXH�QRXV�YLYRQV�GDQV�XQH�VRFLpWp�GH�FRQVRPPDWLRQ�TXL�WHQG�j�IDLUH�GH�OD�VDWLVIDFWLRQ�GH�VHV�HQYLHV�OD
QRUPH�GX�ERQKHXU������/D�SKLORVRSKLH�G·eSLFXUH�HVW�XQH�VDJHVVH�LQGLYLGXHOOH�TXL�VHPEOH�QH�SDV�DYRLU�GH
YpULWDEOH�GLPHQVLRQ�FROOHFWLYH�HW�SROLWLTXH��3HXW�RQ�YpULWDEOHPHQW�SHQVHU�XQH�SROLWLTXH�pSLFXULHQQH�"�/D
GLIÀFXOWp�WLHQW�j�OD�GLVWLQFWLRQ�HQWUH�FH�TXL�HVW�HVVHQWLHO�HW�FH�TXL�QH�O·HVW�SDV���SHXW�RQ�pWDEOLU�REMHFWLYHPHQW
FHWWH�GLVWLQFWLRQ�"�3HXW�RQ�SUpWHQGUH�VDYRLU�FH�TXL�HVW�HVVHQWLHO��IRQGDPHQWDO�GDQV�OD�YLH�GHV�LQGLYLGXV��HW
SURSRVHU�GHV�GpFLVLRQV�SROLWLTXHV�TXL�IDYRULVHQW�XQ�WHO�W\SH�GH�YLH�"�8QH�SROLWLTXH�pSLFXULHQQH�QH�VHUDLW�HOOH
SDV�SDWHUQDOLVWH�"

([DPLQRQV�PDLQWHQDQW�XQH�GHX[LqPH�FRQFHSWLRQ��DSUqV�FHOOH�G·eSLFXUH���O·XWLOLWDULVPH�GH�%HQWKDP��&I�¬7H[WH
GH�%HQWKDP

/H�WHUPH�G·XWLOLWDULVPH�HQ�)UDQFH�pYRTXH�VRXYHQW�OH�UqJQH�GHV�LQWpUrW�SULYpV��pJRwVWHV�HW�OD�UpGXFWLRQ�GH�WRXWH
FKRVH�j�FH�TXL�HVW�XWLOH�j�O·LQGLYLGX��(Q�IDLW��DX�VHQV�SUHPLHU�HW�SKLORVRSKLTXH�GX�WHUPH��O·XWLOLWDULVPH�HVW
O·LGpH�TX·LO�IDXW�WRXMRXUV�DFFRPSOLU�O·DFWH�OH�SOXV�XWLOH�SRXU�OH�SOXV�JUDQG�QRPEUH��&H�SULQFLSH�HVW�OH�SULQFLSH
G·XWLOLWp��HW�GDQV�OD�IRUPXODWLRQ�GH�%HQWKDP��O·DFWH�OH�SOXV�XWLOH�HVW�FHOXL�TXL�SURGXLW�OH�SOXV�GH�VDWLVIDFWLRQ�
%HQWKDP�XWLOLVH�HQ�IDLW�SOXV�VRXYHQW�OHV�WHUPHV�GH�SODLVLU�HW�GH�GRXOHXU��PDLV�OHXU�GRQQH�XQ�VHQV�WUqV�JpQpUDO�
DORUV�TXH��GDQV�OH�FRXUV��QRXV�DYLRQV�GRQQp�XQ�VHQV�SOXV�VSpFLÀTXH�HW�SOXV�UHVWUHLQW�j�FHV�WHUPHV�

3RXU�%HQWKDP��LO�IDXW�HQ�GpÀQLWLYH�PD[LPLVHU�OD�VDWLVIDFWLRQ��PD[LPLVHU�OH�ELHQ�rWUH�GHV�LQGLYLGXV�
/·XWLOLWDULVPH�SUpWHQG�DLQVL�PHVXUHU�OH�ERQKHXU�HW�SURSRVHU�XQ�FDOFXO�GX�QLYHDX�GH�VDWLVIDFWLRQ�GHV�LQGLYLGXV�
3RXU�%HQWKDP��OH�ERQKHXU�FRQVLVWH�HQ�OD�EDODQFH�GHV�SODLVLUV�HW�GHV�GRXOHXUV���QRXV�VRPPHV�KHXUHX[�ORUVTXH
OHV�VDWLVIDFWLRQV�O·HPSRUWHQW�VXU�OH�UHVWH�

/·XWLOLWDULVPH�GH�%HQWKDP�SUpVHQWH�SOXVLHXUV�LQWpUrWV��

����/·XWLOLWDULVPH�UHIXVH�OH�SDWHUQDOLVPH�IRUW��%HQWKDP�LQWHUGLW�WRXW�MXJHPHQW�PRUDOLVWH�VXU�GHV�DFWHV�TXL�QH
IRQW�TXH�SURGXLUH�GH�OD�VDWLVIDFWLRQ��VDQV�FDXVHU�GH�WRUW�j�SHUVRQQH��,O�UHIXVDLW�DLQVL�OD�FULPLQDOLVDWLRQ�GH



O·KRPRVH[XDOLWp���XQH�SHUVRQQH�KRPRVH[XHOOH�QH�IDLW�TXH�SURFXUHU�GX�SODLVLU�j�VRQ�SDUWHQDLUH��VDQV�FDXVHU�GH
WRUW�j�SHUVRQQH��0DLV�VL�O·XWLOLWDULVPH�UHIXVH�OH�SDWHUQDOLVPH�IRUW��GDQV�OD�PHVXUH�R��XQ�LQGLYLGX�SHXW�WUqV�ELHQ
VH�WURPSHU�GDQV�OH�FDOFXO�GX�ELHQ�rWUH�TXL�HVW�DX�IRQGHPHQW�GH�O·XWLOLWDULVPH��%HQWKDP�VHPEOH�DFFHSWHU�XQH
IRUPH�GH�SDWHUQDOLVPH�IDLEOH���XQ�LQGLYLGX�SHXW�HIIHFWLYHPHQW�FKRLVLU�XQ�DFWH�TXL�Q·HVW�SDV�OH�SOXV�XWLOH�SRXU
OXL�HW�LO�VHUDLW�MXVWLÀp�G·LQWHUYHQLU��VRXV�FHWWH�FRQGLWLRQ�

9HQGUHGL����VHSWHPEUH
����%HQWKDP�SURSRVH�XQH�FRQFHSWLRQ�GX�ERQKHXU�TXL�QH�VH�UpGXLW�SDV�j�XQH�GLPHQVLRQ�VLPSOHPHQW
LQGLYLGXHOOH��/H�ERQKHXU�GRLW�DXVVL�rWUH�HQYLVDJpH��GX�SRLQW�GH�YXH�GH�O·XWLOLWDULVPH��GDQV�VD�GLPHQVLRQ
FROOHFWLYH��/·XWLOLWDULVPH�Q·HVW�SDV�XQ�pJRwVPH��3RXU�%HQWKDP��OH�FDOFXO�GX�ELHQ�rWUH�QH�GRLW�H[FOXUH�SHUVRQQH
HW�GRLW�rWUH�LPSDUWLDO��/·XWLOLWDULVPH�QRXV�GHPDQGH�DLQVL�GH�GpSDVVHU�QRV�SURSUHV�WHQGDQFHV�j�OD�SDUWLDOLWp��LO
QRXV�GHPDQGH�GH�QH�IDYRULVHU�SHUVRQQH��QL�QRXV�PrPHV��QL�QRV�SURFKHV���/·XWLOLWDULVPH�HVW�DLQVL�XQH
SKLORVRSKLH�SURIRQGpPHQW�pJDOLWDULVWH��TXL�VHPEOH�IDLUH�SUHXYH�G·XQ�UpHO�VRXFL�GHV�DXWUHV��%HQWKDP�pWDLW�DLQVL
GpIHQVHXU�GX�GURLW�GHV�IHPPHV��V·LQWpUHVVDLW�j�OD�FRQGLWLRQ�GHV�SDXYUHV��j�OD�FRQGLWLRQ�GHV�SULVRQQLHUV��PrPH
VL�QRXV�YHUURQV�TXH�OHV�VROXWLRQV�TX·LO�D�SURSRVpHV�VRQW�VXUSUHQDQWHV���(Q�H[LJHDQW�GH�SHQVHU�j�OD�VDWLVIDFWLRQ
GX�SOXV�JUDQG�QRPEUH�G·LQGLYLGXV��%HQWKDP�HQ�YLHQW�PrPH�j�VH�GHPDQGHU�V·LO�QH�IDXW�SDV�LQFOXUH�OHV
DQLPDX[�GDQV�OH�FDOFXO�XWLOLWDULVWH��(Q�HIIHW��OHV�DQLPDX[�HX[�DXVVL�VRQW�FDSDEOHV�GH�SODLVLU�HW�GH�VRXIIUDQFH��
OD�TXDQWLWp�GH�VRXIIUDQFH�TXH�QRXV�LQÁLJHRQV�DX[�DQLPDX[�HVW�HOOH�OpJLWLPH�"�6L�OD�VRXIIUDQFH�HVW�XQ�PDO�
SRXUTXRL�VHUDLW�HOOH�XQ�PDO�FKH]�O·KRPPH��HW�SDV�XQ�PDO�FKH]�O·DQLPDO�"�(Q�WHUPHV�PRGHUQHV��QH�VHUDLW�FH
SDV�IDLUH�SUHXYH�GH�VSpFLVPH��TXH�GH�UHIXVHU�GH�SUHQGUH�HQ�FRPSWH�OD�VRXIIUDQFH�TXH�QRXV�FDXVRQV�DX[
DQLPDX[�"��7RXW�FRPPH�OH�VH[LVPH�GpVLJQH�OHV�GLVFULPLQDWLRQV�TXL�VH�IRQGHQW�VXU�XQH�FRQFHSWLRQ�GH�OD
GLIIpUHQFH�HQWUH�OHV�VH[HV��OH�VSpFLVPH�GpVLJQH�OHV�GLVFULPLQDWLRQV�TXL�VH�IRQGHQW�VXU�XQH�FRQFHSWLRQ�GH�OD
GLIIpUHQFH�HQWUH�OHV�KRPPHV�HW�OHV�DQLPDX[��

����/H�SULQFLSH�G·XWLOLWp�HVW�XQH�IRUPH�GH�UpJXODWLRQ�GX�GpVLU��1RV�GpVLUV�VRQW�FRPPH�GHV�IRUFHV��GHV
LPSXOVLRQV�TXL�QRXV�FRQGXLVHQW�j�DJLU��,O�QH�V·DJLW�SDV�DYDQW�WRXW�GH�UpDOLVHU�QRV�GpVLUV��SRXU�FRPEOHU�XQ
SUpVXSSRVp�PDQTXH��,O�IDXW�SHQVHU�DX[�FRQVpTXHQFHV�GH�QRV�DFWHV�G·XQ�SRLQW�GH�YXH�JOREDO��HQ�pWDQW�j�OD�IRLV
SUXGHQW��LO�V·DJLW�DORUV�GH�SHQVHU�DX[�FRQVpTXHQFHV�SRXU�VRL�G·XQ�SRLQW�GH�YXH�JpQpUDO��VXU�OH�ORQJ�WHUPH��HW
ELHQYHLOODQW��LO�V·DJLW�DORUV�GH�SHQVHU�DX[�FRQVpTXHQFHV�VXU�OHV�DXWUHV�GH�VHV�FKRL[��GH�QH�SDV�FDXVHU�GH�WRUW
DX[�DXWUHV��PDLV�DXVVL�GH�FKHUFKHU�j�DXJPHQWHU�OH�ELHQ�rWUH�GH�WRXV���/D�SXQLWLRQ�QH�GRLW�DLQVL�SDV�rWUH�SRXU
%HQWKDP�XQH�VLPSOH�H[SUHVVLRQ�G·XQ�GpVLU�GH�YHQJHDQFH��RX�G·XQ�GpVLU�G·DIÀUPHU�VD�GpVDSSUREDWLRQ�G·XQ
DFWH���OD�SXQLWLRQ�QH�SHXW�rWUH�MXVWLÀpH�TXH�VL�HOOH�HVW�XWLOH��FH�TXL�FRQGXLUD�%HQWKDP�QRWDPPHQW�j�PHWWUH�HQ
GRXWH�OD�OpJLWLPLWp�GHV�SXQLWLRQV�HQYHUV�OHV�HQIDQWV��

����%HQWKDP�QRXV�GHPDQGH�GH�WRXMRXUV�DFFRPSOLU�O·DFWH�OH�SOXV�XWLOH��&H�SULQFLSH�HVW�j�OD�IRLV�XQ�SULQFLSH
PRUDO��TXL�GRLW�JXLGHU�FKDTXH�LQGLYLGX�GDQV�VHV�FKRL[��HW�VXUWRXW�XQ�SULQFLSH�SROLWLTXH��TXL�GRLW�UpJXOHU�OHV
GpFLVLRQV�SROLWLTXHV��(Q�HIIHW��LO�HVW�GLIÀFLOH�G·rWUH�VRL�PrPH�LPSDUWLDO��HW�GH�SHQVHU�VD�YLH�HW�VHV�GpFLVLRQV�GX
SRLQW�GH�YXH�GH�O·XWLOLWp�JpQpUDOH��&H�Q·HVW�TXH�GX�SRLQW�GH�YXH�SROLWLTXH�TXH�SHXW�VH�UpDOLVHU�XQH�SULVH�HQ
FRPSWH�GHV�LQWpUrWV�GH�FKDFXQ��/·REMHFWLI�GH�OD�SROLWLTXH�SRXU�%HQWKDP�HVW�G·DXJPHQWHU�OH�ELHQ�rWUH�GHV
LQGLYLGXV�HW�GH�GLPLQXHU�OHXUV�VRXIIUDQFHV��OHXUV�SHLQHV��&HW�REMHFWLI�SROLWLTXH�MXVWLÀH�DORUV�OD�QpFHVVLWp�G·XQH
PHVXUH�GX�ELHQ�rWUH�G·XQH�SRSXODWLRQ��&HWWH�PHVXUH�GRLW�HQ�HIIHW�SHUPHWWUH�GH�IRXUQLU�OH�FULWqUH�G·XQH�ERQQH
GpFLVLRQ�SROLWLTXH���SRXU�UpJXOHU�OHV�GpFLVLRQV�SROLWLTXHV��VDYRLU�FHOOHV�TXL�VRQW�ERQQHV�HW�FHOOHV�TXL�QH�OH�VRQW
SDV��LO�IDXW�GLVSRVHU�G·XQH�PHVXUH�GX�ELHQ�rWUH�GH�OD�SRSXODWLRQ��SRXU�VDYRLU�TXHOOHV�VRQW�OHV�GpFLVLRQV�TXL�RQW
SRXU�FRQVpTXHQFH�XQH�DXJPHQWDWLRQ�GH�FH�ELHQ�rWUH�HW�TXHOOHV�VRQW�FHOOHV�TXL�RQW�SRXU�FRQVpTXHQFH�XQH
GLPLQXWLRQ�GH�FH�ELHQ�rWUH���5HPDUTXH���FH�WKqPH�GH�OD�PHVXUH�GX�ERQKHXU�HVW�WRXW�j�IDLW�G·DFWXDOLWp��/HV
pFRQRPLVWHV�FRQWHPSRUDLQV��GDQV�OH�FDGUH�GH�FH�TX·RQ�DSSHOOH�OD�QRXYHOOH�pFRQRPLH�GX�ERQKHXU��FKHUFKHQW�j
FRQVWUXLUH�GHV�LQGLFDWHXUV�GX�ELHQ�rWUH�G·XQH�SRSXODWLRQ��&I��QRWDPPHQW�OH�WUDYDLO�IDLW�HQ�FH�PRPHQW�SDU�OD
FRPPLVVLRQ�6WLJOLW]�

/XQGL����VHSWHPEUH�j�-HXGL���RFWREUH
'HYRLU����HVVDL�VXU�OD�SKLORVRSKLH��HW�FRQWU{OH�GH�FRQQDLVVDQFH���UHQGXV�HW�FRUULJpV�

7URLV�REMHFWLRQV�j�O·XWLOLWDULVPH�������WUDYDLO�VXU�OHV�SURMHWV�GH�%HQWKDP��0DLVRQV�G·,QGXVWULH�HW�3DQRSWLTXH��
����WUDYDLO�VXU¬GHX[�VLWXDWLRQV�SUREOpPDWLTXHV��GRQW�OH�FDV�GX�ORERWRPLVp��HW�����OH�FDV�GH�OD�PDFKLQH�j



H[SpULHQFH�

1RXV�SRXYRQV�WRXWHIRLV�FULWLTXHU�O·XWLOLWDULVPH��'X�SRLQW�GH�YXH�GH�O·XWLOLWDULVPH��F·HVW�OD�VDWLVIDFWLRQ�TXL�HVW
OH�FULWqUH�GX�ERQKHXU��PDLV�FHWWH�DIÀUPDWLRQ�HVW�SUREOpPDWLTXH�

����/H�SUHPLHU�SUREOqPH�HVW�GH�VDYRLU�VL�OH�ELHQ�rWUH�HVW�OH�EXW�IRQGDPHQWDO�GH�O·H[LVWHQFH��3HXW�RQ�MXVWLÀHU
XQ�W\SH�GH�VRFLpWp�TXL�SDU�XQ�FRQWU{OH�JpQpUDOLVp�HW�XQH�VXUYHLOODQFH�SHUSpWXHOOH�JDUDQWLUDLW�OH�ELHQ�rWUH�GH
WRXV�"��&I��OHV�SURMHWV�GH�%HQWKDP�TXL�VH�SURSRVDLW�G·DPpOLRUHU�OD�FRQGLWLRQ�GHV�SDXYUHV��SURMHW�GH�0DLVRQV
G·,QGXVWULH��HW�G·DPpOLRUHU�OD�FRQGLWLRQ�GHV�SULVRQQLHUV��SURMHW�GH�FRQVWUXFWLRQ�GH�SULVRQV�VRXV�OD�IRUPH�G·XQ
3DQRSWLTXH���PDLV�DX�SUL[�G·XQH�VXUYHLOODQFH�HW�G·XQ�FRQWU{OH�DFFUX���7RFTXHYLOOH�VRXOLJQDLW�MXVWHPHQW�OD
SRVVLELOLWp�G·XQH�W\UDQQLH�GRXFH��G·XQ�GHVSRWLVPH�GRX[�TXL��HQ�FRQWHQWDQW�WRXW�OH�PRQGH��GLPLQXHUDLW�OHV
YHOOpLWpV�GH�UpYROWH��/D�VDWLVIDFWLRQ�HW�OH�UHSOL�VXU�VRQ�ERQKHXU�SULYp�SHXYHQW�HQ�HIIHW�pWHLQGUH�OD�FRQVFLHQFH
FULWLTXH�

����/H�GHX[LqPH�SUREOqPH�SHXW�VH�IRUPXOHU�SDU�OD�VLWXDWLRQ�GX�ORERWRPLVp�TXL�FRPSWH�OHV�EULQV�G·KHUEH
�H[HPSOH�SURSRVp�SDU�3KLOLSSD�)RRW���/D�YLH�G·XQH�WHOOH�SHUVRQQH�HVW�XQH�YLH�UpGXLWH��OLPLWpH��,O�OXL�PDQTXH�FH
TXL�QRXV�VHPEOH�IRQGDPHQWDO���XQ�UDSSRUW�DX[�DXWUHV��XQ�UDSSRUW�j�VRL�GDQV�O·H[HUFLFH�GH�VHV�IDFXOWpV
�QRWDPPHQW�H[HUFLFH�GH�VD�SHQVpH�VRXV�WRXWHV�VHV�IRUPHV���UpÁH[LRQ��LPDJLQDWLRQ��UHPpPRUDWLRQV���XQ
YpULWDEOH�UDSSRUW�DX�PRQGH��OD�YLH�GX�ORERWRPLVp�HVW�OLPLWpH�j�O·LQVWDQW��DORUV�TX·LO�QRXV�VHPEOH�IRQGDPHQWDO
G·DYRLU�GHV�HQJDJHPHQWV�GDQV�OH�PRQGH�VXU�OH�ORQJ�WHUPH��TXH�FHV�HQJDJHPHQWV�VRLHQW�G·RUGUH�SROLWLTXH�
DVVRFLDWLIV��UHOqYHQW�GH�OD�IDPLOOH�RX�GX�WUDYDLO��HWF����8QH�YLH�KHXUHXVH�QH�VHPEOH�SDV�DLQVL�HVVHQWLHOOHPHQW
GpÀQLH�SDU�OD�VDWLVIDFWLRQ�TXH�QRXV�UHVVHQWRQV��(OOH�VHUDLW�SOXW{W�XQH�YLH�DFFRPSOLH��GLJQH�G·rWUH�YpFXH��F·HVW�
j�GLUH�XQH�YLH�TXL�D�XQH�YDOHXU�GpÀQLH�SDU�GHV�ELHQV�REMHFWLIV��YLYUH�XQH�YLH�VRFLDOH�ULFKH��rWUH�FDSDEOH
G·H[HUFHU�VHV�IDFXOWpV�SK\VLTXHV�HW�LQWHOOHFWXHOOHV��rWUH�HQJDJp�GDQV�GHV�SURMHWV�VXU�OH�ORQJ�WHUPH�TXL�RQW�XQ
VHQV�SRXU�QRXV��HWF����&HWWH�FRQFHSWLRQ�SHUPHW�GH�FRPSUHQGUH�SRXUTXRL�LQWXLWLYHPHQW�QRXV�DYRQV�WHQGDQFH�j
UHIXVHU�OD�YLH�GX�ORERWRPLVp��0DLV�FRPPHQW�SHXW�RQ�SUpWHQGUH�GpÀQLU�REMHFWLYHPHQW�FH�TXL�D�GH�OD�YDOHXU��FH
TXH�VRQW�OHV�ELHQV�TXL�IRQW�XQH�YLH�KHXUHXVH�"

����/H�WURLVLqPH�SUREOqPH�SHXW�VH�IRUPXOHU�SDU�OD�VLWXDWLRQ�GH�OD�PDFKLQH�j�H[SpULHQFH�GH�1R]LFN��&HWWH
VLWXDWLRQ�PHW�HQ�pYLGHQFH�OH�IDLW�TXH�OH�ERQKHXU�QH�VHPEOH�SDV�VH�UpGXLUH�j�XQ�pWDW�DIIHFWLI�

/H�ERQKHXU�QH�VHUDLW�WRXW�G·DERUG�SDU�XQ�VLPSOH�pWDW��F·HVW�j�GLUH�TXHOTXH�FKRVH�TXL�QRXV�DUULYH��/·pW\PRORJLH
LQGLTXH�TXH�OH�ERQ�KHXU�HVW�GH�O·RUGUH�GH�OD�FLUFRQVWDQFH�KHXUHXVH��GX�KDVDUG��PDLV�QH�IDXW�LO�SDV�SOXW{W
SHQVHU�TXH�OH�ERQKHXU�HVW�XQH�IRUPH�GH�FRQVWUXFWLRQ�OLEUH�GH�QRXV�PrPH�HW�GH�QRWUH�YLH�"�$X�FRQWUDLUH��GDQV
OD�PDFKLQH�j�H[SpULHQFH��FH�TXL�QRXV�DUULYH�HVW�SURJUDPPp��HW�PrPH�VL�F·HVW�QRXV�PrPH�TXL�O·DYRQV
SURJUDPPp��QRXV�VHPEORQV�UHIXVHU�GH�FRQFHYRLU�OH�ERQKHXU�FRPPH�XQH�VLPSOH�VXLWH�G·pYpQHPHQWV
VDWLVIDLVDQWV�TXL�QRXV�DUULYHQW�

'·DXWUH�SDUW��OH�ERQKHXU�Q·HVW�SDV�XQ�VLPSOH�VHQWLPHQW��SDV�XQ�VLPSOH�pWDW�DIIHFWLI��PDLV�LQFOXW�XQH�GLPHQVLRQ
FRJQLWLYH���OH�ERQKHXU�FRQVLVWHUDLW�G·DERUG�j�SRUWHU�XQ�MXJHPHQW�GH�YDOHXU�VXU�VD�YLH��ÈWUH�KHXUHX[��FH�QH
VHUDLW�SDV�VHXOHPHQW�UHVVHQWLU�XQH�VDWLVIDFWLRQ��PDLV�DWWULEXHU��DSUqV�UpÁH[LRQ��XQH�YDOHXU�j�VD�YLH�

'X�FRXS��VL�QRXV�MXJHRQV�TXH�QRWUH�YLH�D�GH�OD�YDOHXU��LO�IDXW�VH�GHPDQGHU�VL�FH�MXJHPHQW�HVW�IRQGp��HVW�YUDL�
6·LO�Q·HVW�SDV�IRQGp��VL�QRWUH�ERQKHXU�UHSRVH�VXU�XQH�LOOXVLRQ��SHXW�RQ�GLUH�TX·LO�V·DJLW�YUDLPHQW�G·XQH�YLH
KHXUHXVH�"�2U�MXVWHPHQW��GDQV�OD�PDFKLQH�j�H[SpULHQFH�FH�TXH�QRXV�YLYRQV�HVW�XQH�LOOXVLRQ��VRPPHV�QRXV
YpULWDEOHPHQW�SUrWV�j�YLYUH�XQH�YLH�IDLWH�G·LOOXVLRQV��PrPH�VL�FHWWH�YLH�QRXV�SURFXUH�GH�OD�VDWLVIDFWLRQ�"

5HPDUTXH���OH�ÀOP¬0DWUL[��HW�OH�ÀOP¬7KH�7UXPDQ�6KRZ¬SHXYHQW�rWUH�XWLOLVpV�FRPPH�H[HPSOHV�DQDORJXHV�j�OD
VLWXDWLRQ�GH�OD�PDFKLQH�j�H[SpULHQFH�GH�1R]LFN�

(Q�GpÀQLWLYH��QRXV�VRPPHV�FRQGXLWV�j�XQH�WURLVLqPH�FRQFHSWLRQ�GX�ERQKHXU��/HV�FRQFHSWLRQV�GX�ERQKHXU�TXL
UHIXVHQW�G·LGHQWLÀHU�OH�ERQKHXU�j�OD�VDWLVIDFWLRQ�HW�HVWLPHQW�TX·XQH�YLH�KHXUHXVH�HVW�XQH�YLH�DFFRPSOLH�GpÀQLH
SDU�GHV�ELHQV�REMHFWLIV�FRQVWLWXHQW�HQ�HIIHW�FH�TXH�O·RQ�DSSHOOH�GHV�FRQFHSWLRQV�SHUIHFWLRQQLVWHV�GX�ERQKHXU�

'HX[�H[HPSOHV�GH�FRQFHSWLRQV�SHUIHFWLRQQLVWHV�GX�ERQKHXU¬��0LOO��TXL�GpIHQG�XQH�SRVLWLRQ�LQWHUPpGLDLUH
HQWUH�O·XWLOLWDULVPH�HW�OH�SHUIHFWLRQQLVPH��HW�$ULVWRWH�

9HQGUHGL���RFWREUH



0pWKRGRORJLH�GH�OD�GLVVHUWDWLRQ

/XQGL���RFWREUH
)LQ�GH�OD�PpWKRGRORJLH�GH�OD�GLVVHUWDWLRQ��([HUFLFH���D��$QDO\VHU�OHV�VXMHWV�VXLYDQWV�HW�E��'pJDJHU��j�SDUWLU�GH
FH�WUDYDLO�G·DQDO\VH��XQH�SUREOpPDWLTXH��6XMHWV�SURSRVpV�������/D�UpÁH[LRQ�HVW�HOOH�XQ�REVWDFOH�DX�ERQKHXU�"
����/H�ERQKHXU�HVW�LO�LQDFFHVVLEOH�"�����/H�ERQKHXU�HVW�LO�XQH�DIIDLUH�SULYpH�"�����'pVLURQV�QRXV�VHXOHPHQW�FH
GRQW�QRXV�DYRQV�EHVRLQ�"

&RUUHFWLRQ�GH�O·H[HUFLFH


