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5HPHUFLHPHQWV

$X� GpEXW� GH� FHWWH� WKqVH�� MH� Q·LPDJLQDLV� SDV� OD� TXDQWLWp� GH� JHQV� TXH� MH� FURLVHUDLV� HW� OD� VRPPH

G·pSLVRGHV� TXL� MDORQQHUDLHQW� FHV� WURLV� DQV�� -H� Q·LPDJLQDLV� SDV� DLQVL� WUDQVSRUWHU� SUpFLHXVHPHQW

GDQV� XQ� VDF� GH� YR\DJH� HQWUH� 6DQ� )UDQFLVFR�� /RV� $QJHOHV� HW� /DV� 9HJDV�� GHV� WUDQVSDUHQWV� GH

SUpVHQWDWLRQ�SRXU�XQ�FRQJUqV��RX�ELHQ�IUpTXHQWHU�DVVLG�PHQW�«�OHV�SODJHV�GH�:DLNLNL�%HDFK�SRXU

XQ� DXWUH� V\PSRVLXP� ����� QL� WUDYHUVHU� O·$UJHQWLQH� GHV� FKXWHV� G·,JXD]X� j� 8VKXDLD� �DK��� %XHQRV

$LUHV�«� VRXSLU«��� PDLV� VDQV� WUDQVSDUHQWV� FHWWH� IRLV� Oj�� -H� Q·DYDLV� SDV� SOXV� SUpYX� G·DYRLU� j

FKDQJHU�GH�ODERUDWRLUH�HQ�FRXUV�GH�WKqVH��GH�TXLWWHU�0RQWSHOOLHU�HW�OD�0DLVRQ�GH�OD�7pOpGpWHFWLRQ

SRXU�7RXORXVH�HW�OD�&(6%,2��'H�OD�0pGLWHUUDQpH�j�OD�*DURQQH��GH�O·KXLOH�G·ROLYH�j�OD�JUDLVVH�GH

FDQDUG«&H� FKDQJHPHQW�� V·LO� DXUDLW� SX� rWUH� GpVWDELOLVDQW�� FHWWH� DYpUp� FRPPH� XQH� IRUPLGDEOH

FKDQFH�j�VDLVLU���FHOOH�GH�F{WR\HU�GHV�VFLHQWLILTXHV�WUDYDLOODQW�VXU�OHV�PrPHV�VXMHWV�PDLV�DYHF�GHV

DSSURFKHV� GLIIpUHQWHV�� YRLUH� FRPSOpPHQWDLUHV�� RX� DYHF� GHV� SUpRFFXSDWLRQV� j� SULPH� DERUG

GLYHUJHQWHV�PDLV�SDV�WDQW�TXH�oj�HQ�ILQ�GH�FRPSWH��

'DQV�FHV�UHPHUFLHPHQWV��LO�\�D�GRQF�OHV�JHQV�GH�OD�©�0DLVRQ�ª�j�0RQWSHOOLHU��FHX[�GH�0HQGH��PRQ

VLWH�G·pWXGH�SULQFLSDO�HW��ELHQ�VXU��FHX[�GH�7RXORXVH��/H�OHFWHXU�YRXGUD�ELHQ�SDUGRQQHU�OD�ORQJXHXU

GHV�UHPHUFLHPHQWV�TXL�VXLYHQW�PDLV�TX·LO�VH�UDVVXUH���OHXU�OHFWXUH�HVW�RSWLRQQHOOH��

&RPPHQoRQV� SDU� OD� VRXWHQDQFH� ILQDOH��� PHUFL� DX� SUpVLGHQW� GX� MXU\�� 0U� &ODXGH� 0LOOLHU�� DX[

UDSSRUWHXUV��00��+RXOOLHU� HW� 4XHJDQ�� HW� DX[� H[DPLQDWHXUV� G·DYRLU� HIIHFWXp�� SRXU� FHUWDLQV�� GH

JUDQGH�GLVWDQFH�SRXU�\�DVVLVWHU��HW�VXUWRXW�GH�OHXU�LQWpUrW�YLV�j�YLV�GX�PDQXVFULW�GH�WKqVH�HW�GH

O·RUDO�

7RXW� D� GRQF� FRPPHQFp� j� 0RQWSHOOLHU� HW� SOXV� SDUWLFXOLqUHPHQW� DX� /DERUDWRLUH� &RPPXQ� GH

7pOpGpWHFWLRQ� &HPDJUHI�(1*5()�� -H� WLHQV� LFL� j� UHPHUFLHU� FHOXL� VDQV� OHTXHO� ULHQ� Q·DXUDLW� pWp

SRVVLEOH��O·LQLWLDWHXU�GX�VXMHW�HW�PRQ�HQFDGUDQW�HQ�SUHPLqUH�DQQpH��$QGUp�%HDXGRLQ��6D�FXULRVLWp�

VD� ULJXHXU� HW� VRQ� G\QDPLVPH� VRQW� GHV� TXDOLWpV� TXH� M·DL� SX� DSSUpFLHU�� /D� FRQILDQFH� TX·LO� P·D

DFFRUGp�HW�OH�JUDQG�HVSDFH�GH�OLEHUWp�TX·LO�P·D�ODLVVp�P·RQW�SHUPLV�GH�SORQJHU�UDSLGHPHQW�GDQV�OH

WUDYDLO� HW� j� SUHQGUH� WRXWHV� PHV� UHVSRQVDELOLWpV�� &·HVW� j� OXL� TXH� WLHQW� OH� FDUDFWqUH� PXOWL�

GLVFLSOLQDLUH�GH�FHWWH�WKqVH��0HUFL�HQFRUH�$QGUp�

6L�FH�WUDYDLO�D�pWp�SDVVLRQQDQW�HW�D�GpERXFKp�VXU�GH�ERQV�UpVXOWDWV��F·HVW�HQ�JUDQGH�SDUWLH�JUkFH�j

7KLHUU\�&DVWHO��GRFWRUDQW�GRQW� M·DL�SULV� OD�VXLWH�HW�TXL�DYDLW�GpIULFKp�GH�QRPEUHXVHV�SLVWHV�DYHF

$QGUp��/HV�QRPEUHXVHV�TXHVWLRQV�GRQW�MH�OHV�DVVDLOOL�QH�O·RQW�SDV�GpSDUWLH�GH�VD�ERQQH�KXPHXU�HW

GH�O·DWWHQWLRQ�ELHQYHLOODQWH�HQYHUV�FHOXL�TXL�FRQWLQXDLW�VRQ�WUDYDLO��*UkFH�j�XQ�GH�FHV�KDVDUGV�GH�OD

YLH��QRXV�DYRQV�HX�OH�SODLVLU�GH�SDUWDJHU�OH�PrPH�EXUHDX�DX�&(6%,2�j�OD�ILQ�GH�PD�SURSUH�WKqVH

HW� MH� OH� FRQJUDWXOH� G·DYRLU� UpXVVL� j�PH� VXSSRUWHU� ORUV� GH� OD� UpGDFWLRQ� SXLV� OD� SUpSDUDWLRQ� GH� OD

VRXWHQDQFH��

6L�DX�/&7�M·DL�LQWpJUp�O·pTXLSH�UDGDU��FH�Q·pWDLW�SDV�HQ�FRQFXUUHQFH�DYHF�QRV�DPLV�GH�O·RSWLTXH�DYHF

OHVTXHOV� QRXV� SDUWDJLRQV� OH� VLWH� G·pWXGH�� -·DL� QRPPp� 0LFKHO� 'HVKD\HV� HW� VHV� ©�IRUHVW� ER\V�ª�

(PPDQXHO� 0XVKLQ]LPDQD� HW� 1LFRODV� 6WDFK�� $YHF� JUDQG� ERQKHXU� QRXV� DYRQV� SX� PrOHU� QRV

WUDYDX[�VXU� OD� ILQ�GH�WKqVH��/HV�FRQVHLOV�DYLVpV�GH�0LFKHO�SRXU�SUpSDUHU�XQH�SUpVHQWDWLRQ�RUDOH

VRQW�GpMj�GHYHQXV�XQH�OpJHQGH�HW�MH�QH�SHX[�TXH�OHV�ORXHU�j�PRQ�WRXU��8Q�JUDQG�VDOXW�DPLFDO�j

PHV�DQFLHQV�FROOqJXHV�GH�EXUHDX[�j�0RQWSHOOLHU��1LFRODV�HW�(PPDQXHO��TXL�RQW�UpDOLVp�XQ�pQRUPH

WUDYDLO�VXU�OH�&DXVVH�GH�0HQGH�HW�GRQW�FHUWDLQV�UpVXOWDWV�RQW�pWp�XWLOLVpV�GDQV�FHWWH�WKqVH�



-·DL�TXHOTXHV�VFUXSXOHV�j�SDVVHU�UDSLGHPHQW�VXU�OH�UHVWH�GH�OD�IDPLOOH�PRQWSHOOLpUDLQH�PDLV�LO�IDXW

P·\� UpVRXGUH� VRXV� SHLQH� G·HQ� pFULUH� XQ� URPDQ� HQWLHU��� PHUFL� j� )UDQoRLV� SRXU� QRV� IDPHXVHV

GLVFXVVLRQV� VXU� OHV� VWDWLVWLTXHV�� OH� EDVVLQ� YHUVDQW� GX� 6RXVVRQ�� OHV� ©�$XVWULDQ� 3LQH�ª� � «� OH

FKDPSLRQQDW�GH�)UDQFH�GH�IRRWEDOO��HW�OHV�SDUWLHV�GH�EHDFK�YROOH\���8QH�DWWHQWLRQ�SDUWLFXOLqUH�j�OD

JHQWH� IpPLQLQH� GH� OD� PDLVRQ��� ,VDEHOOH�� -XOLH�� $OLFH�� 'HOSKLQH�� 9pURQLTXH�� 5HPHUFLHPHQWV� j

6\OYDLQ�/DEEp�HW�/DXUHQW�SRXU�OHXU�FRPSpWHQFH�LQIRUPDWLTXH�TXH�MH�Q·DL�FHVVp�GH�UHJUHWWHU�GHSXLV

ORUV��(QILQ��PHUFL�DX[�WLWXODLUHV�GX�ODERUDWRLUH�SRXU�OHXU�JHQWLOOHVVH�HW�OHXU�VLPSOLFLWp�

3RXU�OHXU�VRXWLHQ�ORUV�GHV�GLIIpUHQWHV�FDPSDJQHV�GH�WHUUDLQV�� MH�WLHQV�pJDOHPHQW�j�UHPHUFLHU�OHV

pTXLSHV�GX�&(0$*5()�HW�GH�O·(1*5()�GX�FHQWUH�GH�0RQWSHOOLHU�HW�6FLHQFHV�GX�6RO�GH�O·,15$�

8Q� JUDQG� PHUFL� pJDOHPHQW� DX� &,5$'� HW� j� O·pTXLSH� $0$3�� <YHV� &DUDJOLR� HQ� WrWH�� SRXU� OHXU

FROODERUDWLRQ�HW�OHXUV�WUDYDX[�H[WUrPHPHQW�SUpFLHX[�j�FHWWH�WKqVH�

3DVVRQV�j�OD�/R]qUH��OH�WHUUDLQ�GH�MHX[�GH�FHWWH�WKqVH��,O�HVW�QpFHVVDLUH�LFL�GH�IDLUH�XQ�DUUrW�SRXU

VDOXHU� OH�JUDQG� U{OH�GH�3KLOLSSH�'XUDQG�GDQV� FHWWH� WKqVH��6DQV� O·LQWpUrW�G·XQ� ©�IRUHVWLHU�ª�� FHWWH

WKqVH� Q·DXUDLW� VDQV� GRXWH� SDV� HX� OD�PrPH� FRORUDWLRQ��0HV� UHPHUFLHPHQWV� YRQW� pJDOHPHQW� DX[

DJHQWV��VWDJLDLUHV�HW�REMHFWHXUV�GH�O·21)�GH�0HQGH�TXL�RQW�SDUWLFLSp�DX[�PHVXUHV�WHUUDLQV�TXHOOHV

TXH�VRLHQW�OHV�FRQGLWLRQV�PpWpRURORJLTXHV��-H�Q·RXEOLHUDL�SDV�OHV�VHPDLQHV�HQWLqUHV�SDVVpV�GDQV�OHV

SDUFHOOHV��OHV�TXHOTXHV�SpULSpWLHV��VDQJOLHUV��URXWHV�HQQHLJpHV�«��HW�VXUWRXW�OHV�UHWRXUV�VXU�0HQGH

DX� VRLU� YHQX� DSUqV� XQH� MRXUQpH� HQWLqUH� SDVVpH� GDQV� OHV� SDUFHOOHV� DYHF� OH� VHQWLPHQW� GX� WUDYDLO

DFFRPSOL�

/DVW�EXW�QRW�OHDVW��OD�FRPPXQDXWp�GX�&(6%,2��7RXW�G·DERUG�0PH�/H�7RDQ�TXL�P·D�DFFXHLOOL�HQ

GpEXW� GH� VHFRQGH� DQQpH�� VD� JHQWLOOHVVH� HW� VRQ� FRQVWDQW� HQWKRXVLDVPH� SRXU� QRV� WUDYDX[� P·RQW

SHUPLV�GH�P·LQWpJUHU�UDSLGHPHQW�GDQV�PD�QRXYHOOH�pTXLSH��-H�WLHQV�VSpFLDOHPHQW�j�VRXOLJQHU�VRQ

VRXFLV�UpFXUHQW�GH�PHWWUH�HQ�DYDQW�OH�WUDYDLO�GH�VHV�WKpVDUGV�HW�GH�OHXU�PHWWUH�HQ�TXHOTXH�VRUWH�OH

SLHG�j�O·pWULHU�SRXU�OHXU�IXWXUH�FDUULqUH��8Q�JUDQG�PHUFL�GRQF��7KX\�

'DQV� O·pTXLSH� UDGDU�GX�&(6%,2�� MH�P·HPSUHVVH�GH�VDOXHU�1LFRODV�)ORXU\�GRQW� M·DL�SX�DSSUpFLHU

O·HIILFDFLWp� HW� OH� VHQV� GX� WUDYDLO� HQ� FRPPXQ��8QH� SHQVpH� DXVVL� SRXU� 3LHUUH�0HORQ� DYHF� TXL� M·DL

HIIHFWXp�OHV�WUDYDX[�VXU�OHV�GRQQpHV�&$5$%$6�HW�DYHF�TXL�QRXV�QRXV�VRPPHV�FUHXVpV�OD�WrWH�ELHQ

GHV�IRLV�SRXU�LQWHUSUpWHU�FHV�GRQQpHV��(QILQ��PHUFL�j�SOXVLHXUV�SHUVRQQHV�SRXU�OHXU�ERQQH�KXPHXU

TXL� RQW� pJD\p� FHV� GHX[� DQQpHV� SDVVpHV� DX� &(6%,2��� 3LHUUH� /RXLV�� 3LHUUH�� &KULVWRSKH�� /LRQHO�

-HDQ�3LHUUH��0DOFROP��)ORUHQFH�HW�*DsWDQ�

/RUV�GH�FHWWH�WKqVH�M·DL�HX�OD�FKDQFH�GH�WUDYDLOOHU�DYHF�SOXVLHXUV�LQVWLWXWV�pWUDQJHUV��1RWDPPHQW

DYHF�8UV�:HJP�OOHU�HW�7D]LR�6WUR]]L�GH�*DPPD�5HPRWH�6HQVLQJ���OD�ULJXHXU��OD�VLPSOLFLWp�HW�OHXU

HIILFDFLWp�GDQV�OHXU�WUDYDLO�YRQW�UHVWHU�SRXU�PRL�FRPPH�GHV�PRGqOHV��/H�U{OH�GH�O·pTXLSH�GH�0DUWWL

+DOOLNDLQHQ�D�pWp�GpWHUPLQDQW�SDU�OD�UDSLGLWp�HW� O·H[FHOOHQFH�GH�OHXU�WUDYDX[�GDQV�OH�WUDLWHPHQW

GHV� GRQQpHV� +867&$7�� 8QH� PHQWLRQ� VSpFLDOH� j� 0DUNR� 0lNLQHQ� SRXU� VHV� UpSRQVHV� j� PHV

QRPEUHXVHV�TXHVWLRQV�FRQFHUQDQW�OH�WUDLWHPHQW��5HVWRQV�HQ�6FDQGLQDYLH��PDLV�FHWWH�IRLV�HQ�6XqGH�

SRXU�PHV�GHUQLHUV�UHPHUFLHPHQWV�HW�VDOXHU�O·pTXLSH�&$5$%$6��/DUV�8ODQGHU�HQ�WrWH�

(QILQ��DYDQW�GH�ODLVVHU�OH�OHFWHXU�HQWDPHU�FHWWH�WKqVH��MH�YRXGUDLV�DVVRFLHU�PHV�SDUHQWV�TXL�QH�VH

GRXWDLHQW� SDV� TXH� FH� EpEp� Qp� XQH� ILQ� G·DSUqV�PLGL� GX�PRLV� GH� 6HSWHPEUH� ���� ILQLUDLW� SDU� rWUH

GRFWHXU��&H�Q·HVW�SRXUWDQW�TX·XQ�GpEXW��OH�PHLOOHXU�UHVWH�j�YHQLU��
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(56���� (DUWK�5HVRXUFH�6DWHOOLWH
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,*1 ,QVWLWXW�*pRJUDSKLTXH�1DWLRQDO

,15$ ,QVWLWXW�1DWLRQDO�GH�OD�5HFKHUFKH�$JURQRPLTXH
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5$'$56$7 5DGDU�6DWHOOLWH��6DWHOOLWH�UDGDU�FDQDGLHQ
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99���������� (PLVVLRQ�SRODULVpH�9HUWLFDOHPHQW��5pFHSWLRQ�SRODULVpH�9HUWLFDOHPHQW

;�6$5 $QWHQQH�UDGDU�EDQGH�;
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���/D�WpOpGpWHFWLRQ�UDGDU�DSSOLTXpH�DX[�PLOLHX[�IRUHVWLHUV
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����(WDW�GH�O·DUW

���2EMHFWLIV�GH�O·pWXGH

���$SSURFKH�PpWKRGRORJLTXH
����([SpULPHQWDWLRQ
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����/HV�VLWHV�G·pWXGHV

����/HV�FDPSDJQHV�GH�WHUUDLQV���+876&$7·���HW�5$0&$5·��

����%DVHV�GH�GRQQpHV�IRUHVWLqUHV

����$QDO\VH�GHV�GRQQpHV

���0RGpOLVDWLRQ�pOHFWURPDJQpWLTXH
����3UpVHQWDWLRQ�GHV�PRGqOHV�XWLOLVpV

����$PpOLRUDWLRQ�GX�PRGqOH�GH�WUDQVIHUW�UDGLDWLI�HW�LQWHUSUpWDWLRQ�GHV�GRQQpHV

+876&$7

����/D�PRGpOLVDWLRQ�FRKpUHQWH�SRXU�O·DQDO\VH�GHV�GRQQpHV�EDVVHV�IUpTXHQFHV

���$SSOLFDWLRQ
����/H�GLIIXVLRPqWUH�+876&$7�SRXU�XQH�PHLOOHXUH�HVWLPDWLRQ�GH�OD�KDXWHXU�GHV�DUEUHV

����(VWLPDWLRQ�GH�OD�ELRPDVVH�IROLDLUH�j�O·LQWpULHXU�GH�OD�FDQRSpH



&KDSLWUH�,,���([SpULPHQWDWLRQ�HW�PRGpOLVDWLRQ

�$UWLFOH�$
©�0HDVXUHPHQWV� DQG� PRGHOLQJ� RI� YHUWLFDO� EDFNVFDWWHU� GLVWULEXWLRQ� LQ� IRUHVW
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