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%RQMRXU�

(Q�YXH�GX�©)RUXP�FLWR\HQ�SRXU�XQ�4XpEHF�HW�XQ�PRQGH�VDQV�SDXYUHWpª��QRXV�YRXV�SURSRVRQV�XQH�GpPDUFKH
SUpSDUDWRLUH�j�PHQHU�DYHF�OHV�PHPEUHV�GH�YRWUH�RUJDQLVDWLRQ��&HWWH�GpPDUFKH�D�GHX[�EXWV�

½ 9RXV�SHUPHWWUH�GH�IDLUH�XQ�ERXW�GH�FKHPLQ�SDU�UDSSRUW�DX[�TXHVWLRQV�TXL�VHURQW�DERUGpHV�HW�G
\�DUULYHU�VLWXp(V
VXU�YRWUH�SURSUH�H[SHUWLVH�HW�GLVSRQLEOHV�j�FHOOH�GHV�DXWUHV�

½ 2ULHQWHU�OD�SURJUDPPDWLRQ�GX�)RUXP�

&
HVW�XQH�GpPDUFKH�RXYHUWH���YRXV�HQ� IDLWHV� OHV� ERXWV� TXH�YRXV� YRXOH]�� VL� YRXV� YRXOH]� HW� FRPPH�YRXV

YRXOH]��(OOH�Q
HVW�SDV�OLpH�QRQ�SOXV�j�YRWUH�SDUWLFLSDWLRQ�DX�)RUXP�FRPPH�WHO��7RXW�VLPSOHPHQW�� OHV� IRUPXODLUHV�UHoXV
DYDQW� OH� ���DYULO� ����� VHURQW� FRPSLOpV� HW� SULV� HQ� FRPSWH� SDU� O
pTXLSH� GH� FRQWHQX�� 1RXV� IHURQV� QRWUH� SRVVLEOH� SRXU
LQWpJUHU�FHX[�TXL�VHURQW�UHoXV�DSUqV�FHWWH�GDWH��PDLV�VDQV�QRXV�\�HQJDJHU��1RXV�FRQVWUXLURQV�OH�)RUXP�VXU�OD�EDVH�GH
FHV�GLVFXVVLRQV�SUpOLPLQDLUHV��HQ�WHQDQW�FRPSWH�GH� OD� IDoRQ�GRQW� O
DFWXDOLWp�YD�pYROXHU�SHQGDQW�FH� WHPSV�Oj�� ,O� \�DXUD
GDQV�OH�)RUXP�j�OD�IRLV�GHV�WHPSV�SRXU�IDLUH�OH�SRLQW��SRXU�pFKDQJHU�HW�IDLUH�GHV�OLHQV�VXU�FH�TXH�OHV�XQ(V�HW�OHV�DXWUHV
IRQW��SUpFRQLVHQW�HW�YLYHQW��SRXU� IrWHU�QRV�DFTXLV�HW�QRXV�PRELOLVHU�SRXU� OD�VXLWH��1RXV�YRXORQV�TXH� OHV�SHUVRQQHV�HQ
VLWXDWLRQ�GH�SDXYUHWp�HW�G
H[FOXVLRQ�RFFXSHQW� OH�F°XU�GH� O
pYpQHPHQW�HW�QRXV�DOORQV�QRXV�DVVXUHU�TXH� OD�PpWKRGH� OH
SHUPHWWH�

9RXV�GpFLGH]�GH�IDLUH�OD�GpPDUFKH"�$ORUV�YRXV�SUpYR\H]�XQ�PRPHQW��FRXUW�RX�ORQJ��SRXU�IDLUH�XQ�ERXW�DYHF�YRWUH
PRQGH«�HW�QRXV�HQ�GRQQHU�GHV�QRXYHOOHV�

/
RXWLO�D�pWp�SHQVp�HW�WHVWp�SRXU�EDOLVHU�XQ�WUDYDLO�HQ�JURXSH�DYHF�GHV�SHUVRQQHV�j�OD�EDVH�GHV�RUJDQLVDWLRQV��8QH�IDoRQ
GH�YRLU�oD�SRXUUDLW�rWUH�TX
XQH�RUJDQLVDWLRQ�IDVVH�OD�GpPDUFKH�SUpSDUDWRLUH�j�SOXVLHXUV�DYHF�FHW�RXWLO�HW�GpOqJXH�HQVXLWH
TXHOTXHV�SHUVRQQHV�DX�)RUXP�

'pSHQGDQW�GH�OD�VLWXDWLRQ�HW�GH�O
RUJDQLVDWLRQ��oD�SHXW�SUHQGUH�XQH� LPSRUWDQFH�YDULpH���XQ�SRLQW�GDQV�XQH�UpXQLRQ��XQ
GpEDW�j�O
KHXUH�GX�OXQFK�SRXU�UHVSHFWHU�GHV�KRUDLUHV�GH�WUDYDLO�RX�GH�FRXUV��XQ�DWHOLHU�G
XQH�GHPL�MRXUQpH��RX�PrPH�XQH
MRXUQpH�FRPSOqWH��(Q�JURV��RQ�YRXV�SURSRVH�XQH�YLVLRQ�HW�RQ�YRXV� LQYLWH�j� \� UpIOpFKLU� GH� XQH�� GHX[�� WURLV�� RX� TXDWUH
IDoRQV��VHORQ�FH�TXH�YRXV�FKRLVLUH]�HW� OH� WHPSV�GRQW�YRXV�GLVSRVHUH]��3OXV�YRXV�FKRLVLUH]�GH�PHQHU�G
pWDSHV��SOXV� LO
YRXV�IDXGUD�GH�WHPSV«�5HWHQH]�DXVVL�TXH� OHV�FDVHV�HW� OHV�JULOOHV�VRQW� Oj�SRXU�EDOLVHU�HW�rWUH�GpSDVVpHV��¬�YRXV�GH
MRXHU�GHGDQV�HW�GH�IDLUH�OHV�OLHQV�HW�OHV�UHJURXSHPHQWV�TXH�YRXV�YRXGUH]�

,O�IDXW�SUHQGUH�WRXW�oD�FRPPH�XQ�H[HUFLFH�SRXU�RXYULU�GHV�SHUVSHFWLYHV�HQ�YXH�G
XQ�GpEDW��&HUWDLQV�JURXSHV�VHURQW�SOXV
j� O
DLVH� DYHF� OD� SUHPLqUH� pWDSH�� TXL� SHXW� VH� VXIILUH� j� HOOH�PrPH�� RX� DYHF� OD� VHFRQGH�� 8QH� IRLV� OD� YLVLRQ� SUpVHQWpH�
G
DXWUHV�JURXSHV�TXL�RQW�O
KDELWXGH�GH�FHV�TXHVWLRQV�SUpIpUHURQW�VDXWHU�OHV�GHX[�SUHPLqUH�pWDSHV�SRXU�SDVVHU�SOXV�YLWH�j
OD�WURLVLqPH�pWDSH�R��O
H[HUFLFH�HVW�DVVH]�QRXYHDX���PHWWUH�OHV�GLIIpUHQWV�LQVWUXPHQWV�GH�OXWWH�FRQWUH�OD�SDXYUHWp�VXU� OD
WDEOH�HW�WkFKHU�GH�VH�GRQQHU�XQH�YXH�G
HQVHPEOH�GHV�PR\HQV�j�PHWWUH�HQ�°XYUH�j�GLYHUV�QLYHDX[�SRXU�VH�JRXYHUQHU�HW
VH�GpYHORSSHU�DXWUHPHQW�HW�SRXU�IDLUH�H[LVWHU�OD�YLVLRQ�SURSRVpH��6L�YRXV�SRXYH]��LQVLVWH]�VXU�OD�WURLVLqPH�pWDSH�

&
HVW�XQ�SDV�YHUV�XQH�YXH�G
HQVHPEOH��3HQGDQW�OH�)RUXP��RQ�VH�GHPDQGHUD�VL�WRXW�oD�SHXW�V
DUULPHU�HW�FRPPHQW�
PDLV�SRXU�OH�PRPHQW��LO�VXIILW�GH�FRPPHQFHU�j�DSHUFHYRLU�OD�ERvWH�j�RXWLOV�DYHF�VHV�GLIIpUHQWV�pWDJHV��1RUPDOHPHQW�RQ
GHYUDLW�VRUWLU�GH�O
H[HUFLFH�DYHF�XQH�PHLOOHXUH�SULVH�VXU�OH�VXMHW��GHV�GpFRXYHUWHV«�HW�GX�FRQWHQX�j�WUDQVPHWWUH�SRXU�OH
)RUXP���'
R��O
LPSRUWDQFH�GH�QH�SDV�RXEOLHU�GH�QRXV�HQYR\HU�FRSLH�GH�O
RXWLO�XQH�IRLV�UHPSOL�DYHF�YRWUH�LGHQWLILFDWLRQ�

(Q�SDVVDQW��FKDFXQH�GHV�SDJHV�HVW�FRQoXH�SRXU�SRXYRLU�VHUYLU��XQH�IRLV�DJUDQGLH��FRPPH�©DIILFKH�j�UHPSOLUª�DYHF�XQ
JURXSH��3OXVLHXUV�HQWUHSULVHV�GH�SKRWRFRSLH�RIIUHQW�FH�VHUYLFH�G
DJUDQGLVVHPHQW�HW�O
H[SpULHQFH�PRQWUH�TXH�oD�IDFLOLWH�OD
WkFKH�G
DQLPDWLRQ�
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9RLFL�TXHOTXHV�GpWDLOV�VXSSOpPHQWDLUHV�VXU�OD�GpPDUFKH�SRXU�YRXV�DLGHU�j�SUpYRLU�O
DQLPDWLRQ�

6L�YRXV�FKHUFKH]�XQ�GpFOHQFKHXU�SRXU�GpPDUUHU� OD� UpIOH[LRQ��HQ�YRLFL�XQ�TXL� IDLW� VRQ�HIIHW�� ,O� YRXV�SHUPHWWUD�GH� YRXV
EUDQFKHU�VXU�OD�UpDOLWp�TXRWLGLHQQH�GH�OD�SDXYUHWp�HW�GH�O
H[FOXVLRQ�

��8Q�SHWLW�GpFOHQFKHXU�VLPSOH�FRPPH�ERQMRXU�

&
HVW�VLPSOH��YRXV�GHPDQGH]�OD�GDWH�GX�MRXU�HW�VL�F
HVW�XQ�©ERQ�MRXUª��HQ�UDSSHODQW�TXH
ELHQ�GHV�JHQV�QH�SHQVHQW�SDV�j�O
LPSDFW�VXU�OHXU�YLH�GH�OD�MRXUQpH�R��RQ�HVW��PDLV�TXH
TXDQG� RQ� YLW� GHV� VLWXDWLRQV� GH� SDXYUHWp�� OD� MRXUQpH� R�� RQ� HVW� UHQGX(� GDQV� OH�PRLV
FRPSWH�GU{OHPHQW�

½ $YHF� OD� MRXUQpH��YRXV�YpULILH]�R��RQ�HQ�HVW�GDQV� OH�PRLV�HW�TXHO� LPSDFW�oD�D�GDQV� OD� YLH� G
XQH� SHUVRQQH� HQ
VLWXDWLRQ�GH�SDXYUHWp��GpEXW��PLOLHX��ILQ�GX�PRLV��PDQTXHV��UrYHV��GpEURXLOOHV��HWF����,O�SHXW�rWUH�XWLOH�GH�UDSSHOHU
TXH�GDQV�OD�GHX[LqPH�TXLQ]DLQH�GX�PRLV��EHDXFRXS�GH�SHUVRQQHV�DX�4XpEHF�Q
RQW�SOXV�TXH�TXHOTXHV�GROODUV
HQ�SRFKH�SRXU�VH�UHQGUH�j�OD�ILQ�GX�PRLV�

½ $YHF� OH�PRLV��YRXV�YpULILH]�FH�TX
LO�\�D�GDQV� O
DFWXDOLWp�GX�PRLV�HQ�FRXUV�TXL�D�XQ� LPSDFW�VXU� OD�SDXYUHWp�� OHV
pFDUWV�HQWUH�ULFKHV�HW�SDXYUHV��OHV�LQpJDOLWpV�

½ $YHF�O
DQQpH��YRXV�SRXYH]�IDLUH�OH�FDOFXO�GX�QRPEUH�G
DQQpHV�GHSXLV�TXH�OD�'pFODUDWLRQ�XQLYHUVHOOH�GHV�GURLWV
GH� O
KRPPH� D� pWp� SURFODPpH� �������� 9RXV� SRXYH]� OLUH� O
DUWLFOH� SUHPLHU� GH� FHWWH� 'pFODUDWLRQ� �YRLU� OD� ILFKH
FRPSOpPHQWDLUH� VXU� OH� )RUXP� HW� OD� YLVLRQ�� HW� UHFXHLOOLU� TXHOTXHV� FRPPHQWDLUHV� VXU� FH� TXL� D� DYDQFp� HW� SDV
DYDQFp�SDU�UDSSRUW�j�O
DSSOLFDWLRQ�GH�FHW�DUWLFOH�

¬�SDUWLU�GH�Oj��OH�JURXSH�GHYUDLW�rWUH�UpFKDXIIp��2Q�SHXW�SDVVHU�j�OD�GpPDUFKH�FRPPH�WHOOH«�HW�j�VD�SUHPLqUH�SDJH�

��8QH�YLVLRQ�j�V
DSSURSULHU�HW�j�pYDOXHU

dD� FRPPHQFH� SDU� V
DSSURSULHU� OD� YLVLRQ� �� FRPSUHQGUH� O
pQRQFp�� OHV�PRWV� GHGDQV�� FH� TX
LOV� YHXOHQW� GLUH� HW� FH� TX
LOV
LPSOLTXHQW� FRPPH� WUDQVIRUPDWLRQ��9X� TX
RQ� IDLW� HQVHPEOH� XQ� IRUXP�SRXU� DUWLFXOHU� XQH� YLVLRQ� HW� OD�PHWWUH� HQ�°XYUH�
UHYRLU�DX�EHVRLQ�OD�IHXLOOH�TXL�H[SOLTXH�OH�IRUXP�HW�OD�YLVLRQ�SURSRVpH�

'DQV�XQH�GpPDUFKH�R��RQ�SUHQG�OH�WHPSV��RQ�SRXUUDLW�VXLYUH�OHV�pWDSHV�VXLYDQWHV�

½ '
DERUG�GpFRUWLTXHU�OHV�GLIIpUHQWHV�SDUWLHV�GH�O
pQRQFp�HQ�QRWDQW�OHV�FRPPHQWDLUHV�TXH�FKDTXH�SDUWLH�VRXOqYH�
2Q�O
D�WHVWp��LO�HQ�VRUW�LQpYLWDEOHPHQW�GHV�FRQVLGpUDWLRQV�GH�WRXV�RUGUHV��%LHQ�UDSSHOHU�j�YRWUH�PRQGH�TX
LO�Q
\�D
SDV�GH�ERQQH�UpSRQVH��VHXOHPHQW�XQ�JURXSH�TXL�SHQVH�HQVHPEOH�

½ 3XLV�SURFpGHU�DX�SHWLW�UpIpUHQGXP�SRXU�YpULILHU�O
DGKpVLRQ�j�FHWWH�YLVLRQ�

½ (QVXLWH�VH�SRVHU�VXFFHVVLYHPHQW�OHV�WURLV�TXHVWLRQV��)DFH�j�XQH�WHOOH�YLVLRQ�R��HQ�VRPPHV�QRXV�DX�4XpEHF"
4XHOV�VRQW�QRV�DFTXLV"�4X
HVW�FH�TXL�EORTXH"�&RPPHQW�RQ�GpEORTXH"�1RWHU�FH�TXL�YLHQW�

,O�VH�SRXUUDLW�TXH�OH�JURXSH�DLW�EHVRLQ�GH�SURFpGHU�SOXV�HQ�DPRQW�HQFRUH�HW�GH�VH�GHPDQGHU� ��R��HVW� OH�SUREOqPH�SDU
UDSSRUW�j�OD�TXHVWLRQ�GH�OD�SDXYUHWp�DX�4XpEHF"�$X�EHVRLQ��YRXV�WURXYHUH]�TXHOTXHV�WH[WHV�XWLOHV�VXU�OHV�pFDUWV�HW�OHV
GLVFULPLQDWLRQV�VXU�OH�VLWH�,QWHUQHW�GX�&ROOHFWLI�

'DQV�XQH�GpPDUFKH�EUqYH��XQH�PpWKRGH�FRXUWH�SRXUUDLW�FRQVLVWHU�WRXW�VLPSOHPHQW�j�IDLUH�pFULUH�OHV�JHQV�GDQV�O
DIILFKH
HQ�GpEXW�GH�UHQFRQWUH�HW�j�SUHQGUH�DFWH�GHV�UpSRQVHV�DX�PRPHQW�GH�FRPPHQFHU�O
DQLPDWLRQ�
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��(W�QRXV"�8Q�UHJDUG�VXU�QRWUH�SURSUH�DFWLRQ

/D�GHX[LqPH�pWDSH�HVW�WUqV�VLPSOH��SXLVTX
LO�V
DJLW�G
XQH�VpULH�GH�TXHVWLRQV�TXL�YLVHQW�j�SHUPHWWUH�DX�JURXSH�GH�VLWXHU�VD
SURSUH�DFWLRQ�SDU�UDSSRUW�j�OD�YLVLRQ�SURSRVpH��(QFRUH�XQH�IRLV��RQ�SHXW�\�PHWWUH�OH�WHPSV��RX�HQFRUH�SDVVHU�SDU�GHVVXV
OHV�VXMHWV�FRQQXV�HW�SULRULVHU� OHV�TXHVWLRQV�SOXV�QRXYHOOHV�SRXU� OH�JURXSH� �LO� \�HQ�D�V�UHPHQW�DX�PRLQV�XQH��YDULDEOH
VHORQ�OH�JURXSH���/D�PpWKRGH�FRXUWH�SRXUUDLW�DXVVL�V
DSSOLTXHU���VLPSOHPHQW�SUHQGUH�DFWH�GHV�UpSRQVHV�DSUqV�XQ�WHPSV
R��OHV�JHQV�YRQW�QRWHU�FH�TX
LOV�RQW�j�HQ�GLUH�

/D�SKUDVH�j�LPDJLQHU�SRXU�XQH�EDQQLqUH�SHXW�rWUH�XQ�FUL�GX�F°XU��RX�XQ�PRW�GH�OD�ILQ��'LVRQV�VLPSOHPHQW�TXH�F
HVW�XQH
IDoRQ�GH�IDLUH�DWWHUULU�OD�UpIOH[LRQ�YHUV�TXHOTXH�FKRVH�TXL�SRXUUDLW�VH�FRQFUpWLVHU«�DGYHQDQW�OH�FDV�SDU�H[HPSOH��TX
RQ
ODQFH�XQH�FDPSDJQH�G
DIILFKDJH�j�OD�JUDQGHXU�GX�4XpEHF��2Q�YRXV�VXJJqUH�GH�UHVWHU�WUqV�SURFKHV�GHV�PRWV�GHV�JHQV�
3UHQH]�FHWWH�SKUDVH�G
XQH�IHPPH�GH�5RX\Q��TXL�GLW�©\�D�ULHQ�GH�SLUH�TXH�TXHOTX
XQ�TXL�YHXW�WRQ�ELHQ�j�WD�SODFHª��HOOH�GLW
ELHQ�FH�TX
LO�\�D�j�GLUH��SDV�YUDL"�'H�PrPH�FHOOH�GH�<YHWWH�0XLVH��TXL�GLW�©LO�IDXW�UrYHU�ORJLTXHª�

��/HV�PR\HQV�TXH�oD�SUHQG�SRXU�IDLUH�H[LVWHU�FHWWH�YLVLRQ�j�GLIIpUHQWV�QLYHDX[

2Q�DUULYH�LFL�j�XQ�H[HUFLFH�GH�SHUVSHFWLYHV�HW�G
DUULPDJH��,O�YD�QRXV�SHUPHWWUH�GH�PHWWUH�GX�FRQFUHW�VXU�OHV�TXHVWLRQV�GH
JRXYHUQDQFH� HW� GH� GpYHORSSHPHQW�� 6L� FHV� PRWV� SRVHQW� SUREOqPH�� DOOH]�\� SDU� OH� ©SROLWLTXHª� YV� OH� ©VRFLDOª� HW
O
©pFRQRPLTXHª��/
H[HUFLFH�YD�QRXV�SHUPHWWUH�DXVVL�G
DSHUFHYRLU�OHV�QLYHDX[���GDQV�QRWUH�RUJDQLVDWLRQ��DX�SODQ�ORFDO�HW
UpJLRQDO��DX�QLYHDX�GX�4XpEHF��DX�QLYHDX�GX�&DQDGD��DX�QLYHDX�FRQWLQHQWDO�HW�PRQGLDO��dD�YDXW�OD�SHLQH�G
\�PHWWUH�XQ
SHX�GH�WHPSV��9RXV�SRXUULH]�SURFpGHU�FRPPH�VXLW�

½ ([SOLTXHU�TXH�SRXU�MHWHU�OHV�EDVHV�G
XQ�4XpEHF�HW�G
XQ�PRQGH�VDQV�SDXYUHWp��SOXV�VROLGDLUH��SOXV�pJDOLWDLUH��TXH
SRXU�OH�IDLUH�DYHF�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp�HW�G
H[FOXVLRQ��LO�QRXV�IDXW�FKDQJHU�OHV�IDoRQV�GH�IDLUH
DX�SODQ�pFRQRPLTXH��VRFLDO�HW�SROLWLTXH��6H�JRXYHUQHU�DXWUHPHQW�HW�VH�GpYHORSSHU�DXWUHPHQW��F
HVW�oD��2Q�IDLW
EHDXFRXS�GH�FKRVHV��PDLV�RQ�Q
D�SDV�DSSULV�j�SODFHU�FH�TX
RQ�IDLW�DX[�GLYHUV�QLYHDX[�R��oD�VH�SODFH��3HXW�rWUH
TXH�VL�RQ�OH�IDLW��RQ�YD�VH�UHQGUH�FRPSWH�TXH�GDQV�EHDXFRXS�GH�FDV��oD�VH�FRPSOqWH�RX�SRXUUDLW�VH�FRPSOpWHU�

½ &RPPHQFHU�SDU�IDLUH�OH�OLHQ�DYHF�OD�VHFWLRQ�SUpFpGHQWH���QRXV�FH�TX
RQ�IDLW�SRXU�IDLUH�H[LVWHU�OD�YLVLRQ�GRQW�RQ
SDUOH��oD�VH�PHWWUDLW�R��GDQV�FH�WDEOHDX�Oj"�0HWWUH�XQH�pWRLOH�GDQV� OHV�FDVHV�FRUUHVSRQGDQW�DX�QLYHDX�R��RQ
DJLW�DYHF�QRWUH�RUJDQLVDWLRQ�

½ ,QVFULUH�GDQV�OHV�FDVHV�DSSURSULpHV�F
HVW�TXRL�OHV�PR\HQV��OHV�LQVWUXPHQWV�FROOHFWLIV��TXL�H[LVWHQW��TX
RQ�SUHQG�
TX
RQ�YHXW�SUHQGUH�RX�IDLUH�SUHQGUH�SRXU�IDLUH�H[LVWHU�OD�YLVLRQ�j�ODTXHOOH�RQ�FURLW�

½ 3XLV�FRPSOpWHU�OH�WDEOHDX�HQ�GHPDQGDQW�FH�TX
LO� IDXGUDLW� LQVFULUH�GH�SOXV�GDQV� OHV�GLIIpUHQWHV�FDVHV�SRXU� WHQLU
FRPSWH�GH�O
HQVHPEOH�GH�OD�UpDOLWp��5DSSHOHU�TX
LO�Q
\�D�SDV�GH�ERQQH�UpSRQVH��6HORQ�OD�IDoRQ�GRQW�OHV�JHQV�YRQW
OHV� DERUGHU�� OHV�PR\HQV� LGHQWLILpHV� SRXUUDLHQW� DOOHU� VXU� SOXV� G
XQH� FDVH� RX� FRQGXLUH� j�PRGLILHU� FDUUpPHQW� OH
WDEOHDX��/
LGpH�HVW�VXUWRXW�G
DSHUFHYRLU�OH�SDQRUDPD�HW�VHV�GLIIpUHQWV�QLYHDX[��3RXU�DLGHU�j�VLWXHU�XQ�SHX�FH�GRQW
LO�HVW�TXHVWLRQ�LFL�YRLFL�TXHOTXHV�H[HPSOHV�

½ 3DU�H[HPSOH��OD�ORL�TXH�SURSRVH�OH�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�HVW�XQ�RXWLO�SRXU�VH�JRXYHUQHU
DXWUHPHQW�DX�4XpEHF��&
HVW� XQ�RXWLO� DX�QLYHDX�SROLWLTXH�SRXU� FKDQJHU� OHV� IDoRQV�GH� IDLUH�HW� SRXU� IL[HU� OHV�QRUPHV
DXWUHPHQW��0DLV�LO�IDXW�OD�FRPSOpWHU�SDU�GHV�RXWLOV�DX�SODQ�ORFDO��FDQDGLHQ��LQWHUQDWLRQDO�

½ 3DU�H[HPSOH�� OHV�RUJDQLVDWLRQV�TXL� IRQW� OD�SURPRWLRQ�GX�FRPPHUFH�pTXLWDEOH�SURSRVHQW�G
DXWUHV� IDoRQV�GH� IDLUH�DX
SODQ�pFRQRPLTXH�DX�QLYHDX�ORFDO�FRPPH�DX�QLYHDX�FRQWLQHQWDO�RX�PRQGLDO�
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½ 3DU� H[HPSOH�� OHV� JURXSHV� TXL� UpFODPHQW� XQH� WD[H� 7RELQ� UpFODPHQW� GHV� GpFLVLRQV� SROLWLTXHV� DX� SODQ� PRQGLDO� SRXU
FRQWU{OHU�OHV�WUDQVDFWLRQV�pFRQRPLTXHV�

½ 3DU�H[HPSOH��XQ�FRPLWp�GH�GpYHORSSHPHQW� VRFLDO� GDQV�XQ�FRQVHLO� UpJLRQDO� GH�GpYHORSSHPHQW�HVW� XQ�RXWLO� SRXU� VH
GpYHORSSHU�DXWUHPHQW�GDQV�VD�UpJLRQ�

½ 3DU� H[HPSOH�� XQ� FRPLWp� GH� FLWR\HQ1(V� SHXW� LQWURGXLUH� XQH� YLJLODQFH� j� OD� IRLV� VXU� OD� JRXYHUQDQFH� HW� VXU� OH
GpYHORSSHPHQW�GDQV�VD�YLOOH�RX�VD�PXQLFLSDOLWp�

½ 3DU� H[HPSOH�� XQH� FRRSpUDWLYH� G
KDELWDWLRQ� RX� XQ� JURXSH� G
DFKDW� VRQW� GHV� RXWLOV� pFRQRPLTXHV� HW� VRFLDX[� SRXU� VH
GpYHORSSHU�DXWUHPHQW�DX�QLYHDX�G
XQH�RUJDQLVDWLRQ��G
XQ�JURXSH�G
LQGLYLGXV�

½ (QVXLWH��SDUPL�OHV�PR\HQV�LGHQWLILpV�GDQV�OH�WDEOHDX�VRXOLJQHU�FHX[�TXL�QH�VRQW�SDV�HQFRUH�DFTXLV��PDLV�HQ�YRLH
GH�FRQVWUXFWLRQ�RX�FDUUpPHQW�j�FRQVWUXLUH��&RPSOpWHU�DX�EHVRLQ��3HXW�rWUH�IDXGUDLW�LO�DXVVL�LGHQWLILHU�OHV�PR\HQV
H[LVWDQWV�TXL�VRQW�PHQDFpV�

½ (QILQ�VH�GHPDQGHU�HQ�UHJDUGDQW�OH�WDEOHDX�GDQV�VRQ�HQVHPEOH��FH�TX
LO� LQVSLUH�SRXU�IDLUH�OHV�SDV�VXLYDQWV��2Q
SHXW� WRXMRXUV� UDPHQHU� OD� TXHVWLRQ� GH� GpSDUW� �� 4XHOV� VRQW� QRV� DFTXLV"� 4X
HVW�FH� TXL� EORTXH"� &RPPHQW� RQ
GpEORTXH"

� �(W�PDLQWHQDQW��TXH�IDLUH�GH�QHXI�SRXU�DOOHU�GH�O
DYDQW�YHUV�FH�TX
RQ�YHXW"

/D�TXDWULqPH�pWDSH�SUHQG� OH�UHODLV�SRXU�QRXV�FRQGXLUH�YHUV� OHV� LGpHV�HW� OHV�DFWLRQV�TXL� WUDQVIRUPHQW� OD�VRFLpWp��'DQV
FHWWH�pWDSH��DOOH]�\�OLEUHPHQW�VHORQ�FH�TXL�pPHUJH�GHV�pWDSHV�SUpFpGHQWHV��/D�SDUROH�HW�OH�UHJDUG�VRQW�j�YRXV��DYHF�YRV
PRWV��YRV�LQVSLUDWLRQV��YRV�JUDIILWLV��YRV�LPDJHV�HW�YRV�VFKpPDV��3HXW�rWUH�DYH]�YRXV�DXVVL�GHV�LGpHV�j�VXJJpUHU
SRXU�OD�SURJUDPPDWLRQ�GX�)RUXP��&
HVW�XQH�VHFWLRQ�SRXU�V
LQVSLUHU�PXWXHOOHPHQW�HQ�YXH�GH�O
DFWLRQ�HW�SRXU�V¶HQ�DOOHU
YHUV�GX�QHXI��$ORUV�j�YRXV�

$X�EHVRLQ���YRLFL�OH�VHQV�GH�O¶LOOXVWUDWLRQ�TXL�DFFRPSDJQH�FHWWH�VHFWLRQ��6XSSRVRQV�TX
RQ�PHWWH�OD�SHUVRQQH�DX�FHQWUH��RQ
SRXUUDLW�GpFULUH�OD�VLWXDWLRQ�DFWXHOOH�XQ�SHX�FRPPH�FHFL��7RXWH�SHUVRQQH�SRXU�SRXYRLU�V
HQ�VRUWLU�GRLW�SRXYRLU�UpSRQGUH�j
VHV� EHVRLQV� HW� j� FHX[� GHV� VLHQV�� H[HUFHU� GHV� DFWLYLWpV� HW� VH� VHQWLU� XWLOH�� H[HUFHU� VD� FLWR\HQQHWp� HW� VHQWLU� TX
HOOH� SHXW
LQIOXHQFHU�VD�VRFLpWp�� ,O� OXL� IDXW�XQ�UHYHQX��0DLV�HQ� IDLW� O
DFFqV�j� WRXW�oD�HVW� LQpJDO�VHORQ� OD� SRVLWLRQ� TX
RQ� RFFXSH�GDQV
O
pFKHOOH�VRFLDOH��7URS�EDV�GDQV� O
pFKHOOH�� OD�SHUVRQQH� WRPEH�GDQV� OH� WURX�� DXWUHPHQW�GLW�HQ�GpILFLW�KXPDLQ��/
pFKHOOH� HQ
TXHVWLRQ�VH�IRUPH�j�WUDYHUV�OD�IDoRQ�GRQW�IRQFWLRQQH�OH�V\VWqPH�VRFLDO��OH�V\VWqPH�SROLWLTXH�HW�OH�V\VWqPH�pFRQRPLTXH���(Q
FH�PRPHQW��LFL�FRPPH�DLOOHXUV��OHV�pFDUWV�RQW�WHQGDQFH�j�V
DJUDQGLU��(Q�PrPH�WHPSV�QRXV�VRPPHV�HQ�WHQVLRQ�YHUV�DXWUH
FKRVH��YHUV�OD�YLVLRQ�TXH�QRXV�SRUWRQV�HQVHPEOH��4XHOV�WRXUV�GH�SLVWHV��TXHOOHV�VSLUDOHV�IDXW�LO�DPRUFHU�SRXU�DWWDTXHU�OHV
FDXVHV�GX�SUREOqPHV�HW�IDLUH�OHV�WUDQVIRUPDWLRQV�QpFHVVDLUHV�GDQV�OHV�GLIIpUHQWV�V\VWqPHV�TXL� IRQW� OD�VRFLpWp"�4X
HVW�FH
TX
RQ�GRLW�IDLUH�GH�SOXV�RX�GLIIpUHPPHQW�SRXU�TXH�oD�FKDQJH�"�&
HVW�TXRL�OH�ERXW�TX
RQ�SHXW�RX�YHXW�IDLUH�"

����«�HW�Q
RXEOLH]�SDV�GH�YRXV�LGHQWLILHU�

¬�OD�GHUQLqUH�SDJH��Q
RXEOLH]�SDV�GH�YRXV�LGHQWLILHU��TX
RQ�VDFKH�TXL�D�SDUWLFLSp�j�OD�GpPDUFKH��2Q�YRXV�OH�UpSqWH��YRV
FRQWULEXWLRQV�VHURQW�FRPSLOpHV��(OOHV�YRQW�VHUYLU��&
HVW�ELHQ�TX
RQ�VDFKH�GH�TXL�oD�YLHQW�

9RLOj�F
HVW�WRXW��8QH�IRLV�TXH�F
HVW� IDLW��YRXV�YRXV�IDLWHV�XQH�FRSLH�VL�YRXV�YRXOH]�HW�YRXV�QRXV�WUDQVPHWWH]� OH� WRXW��6L
YRXV�DYH]�GHV�TXHVWLRQV�DSSHOH]�QRXV��1
RXEOLH]�SDV�QRQ�SOXV�GH�YRXV�LQVFULUH�DX�)RUXP��4XDQW�j�QRXV��RQ�D�KkWH�GH
YRXV�OLUH��/D�VXLWH��RQ�YD�O
pFULUH�HQVHPEOH�

9HXLOOH]�UHWRXUQHU�WRXWH�FRUUHVSRQGDQFH�DX��


