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� 35(0,Ê5(�3$57,(���&RPPHQW�VH�IL[H�OD�FUR\DQFH�� ,
>���@�2Q�VH�VRXFLH�SHX�JpQpUDOHPHQW�G
pWXGLHU�OD�ORJLTXH��FDU�FKDFXQ�VH�FRQVLGqUH�FRPPH�VXIILVDPPHQW�YHUVp�GpMj�GDQV�O
DUW�GH�UDLVRQQHU��0DLV�LO�HVW�j�UHPDUTXHU�TX
RQ�Q
DSSOLTXH�FHWWH�VDWLVIDFWLRQ�TX
j�VRQ�SURSUH�UDLVRQQHPHQW�VDQV�O
pWHQGUH�j�FHOXL�GHV�DXWUHV��/H�SRXYRLU�GH� WLUHU�GHV�FRQVpTXHQFHV�GHV�SUpPLVVHV�HVW�GH� WRXWHV�QRV� IDFXOWpV�FHOOH�j� OD�SOHLQH� SRVVHVVLRQ�GH� ODTXHOOH� QRXV� DWWHLJQRQV� HQ� GHUQLHU� OLHX�� FDU� F
HVW�PRLQV�XQ�GRQ�QDWXUHO�TX
XQ�DUW�ORQJ�HW�GLIILFLOH��/
KLVWRLUH�GX�UDLVRQQHPHQW�IRXUQLUDLW�OH�VXMHW�G
XQ�JUDQG�RXYUDJH��$X�PR\HQ� kJH�� OHV� VFRODVWLTXHV�� VXLYDQW� O
H[HPSOH� GHV� 5RPDLQV�� ILUHQW� GH� OD� ORJLTXH�� DSUqV� OD��JUDPPDLUH�� OH� SUHPLHU� VXMHW� GHV� pWXGHV�G
XQ�HQIDQW�� FRPPH�pWDQW� WUqV�IDFLOH��(OOH� O
pWDLW� GH� OD�IDoRQ�TX
LOV�OD�FRPSUHQDLHQW��/H�SULQFLSH�IRQGDPHQWDO�pWDLW��VHORQ�HX[��TXH�WRXWH�FRQQDLVVDQFH�D�SRXU� EDVH� O
DXWRULWp� RX� OD� UDLVRQ��0DLV� WRXW� FH� TXL� HVW� GpGXLW� SDU� OD� UDLVRQ� UHSRVH� HQ� ILQ� GH�FRPSWH�VXU�GHV�SUpPLVVHV�pPDQDQW�GH�O
DXWRULWp��3DU�FRQVpTXHQW��GqV�TX
XQ�MHXQH�KRPPH�pWDLW�URPSX�DX[�SURFpGpV�GX�V\OORJLVPH��VRQ�DUVHQDO�LQWHOOHFWXHO�SDVVDLW�SRXU�FRPSOHW��5RJHU� %DFRQ�� FH� UHPDUTXDEOH� JpQLH� TXL�� DX� PLOLHX� GX� ;,,,H VLqFOH�� HXW� SUHVTXH� O
HVSULW�VFLHQWLILTXH�� Q
DSHUFHYDLW� GDQV� OD� FRQFHSWLRQ� VFRODVWLTXH� GX� UDLVRQQHPHQW� TX
XQ�REVWDFOH� j� OD�YpULWp�� ,O� YR\DLW� TXH� VHXOH� O
H[SpULHQFH� DSSUHQG� TXHOTXH� FKRVH�� 3RXU� QRXV�� F
HVW� Oj� XQH�SURSRVLWLRQ�TXL�VHPEOH�IDFLOHPHQW�LQWHOOLJLEOH��SDUFH�TXH�OHV�JpQpUDWLRQV�SDVVpHV�QRXV�RQW�OpJXp�XQH� QRWLRQ� H[DFWH� GH� O
H[SpULHQFH�� >���@� $� %DFRQ�� HOOH� SDUDLVVDLW� DXVVL� SDUIDLWHPHQW� FODLUH��SDUFH�TXH�VHV�GLIILFXOWpV�QH�V
pWDLHQW�SDV�HQFRUH�GpYRLOpHV��'H�WRXV�OHV�JHQUHV�G
H[SpULHQFHV��OH�PHLOOHXU��SHQVDLW�LO��pWDLW�XQH� LQWXLWLRQ��XQH� OXPLqUH� LQWLPH�TXL�DSSUHQG�VXU� OD�QDWXUH�ELHQ�GHV�FKRVHV�TXH�OHV�VHQV�QH�SRXUUDLHQW�MDPDLV�GpFRXYULU���SDU�H[HPSOH��OD�WUDQVPXWDWLRQ�GHV�HVSqFHV��4XDWUH� VLqFOHV� SOXV� WDUG�� O
DXWUH�%DFRQ�� OH� SOXV� FpOqEUH�� GDQV� OH� SUHPLHU� OLYUH� GX�1RYXP�

2UJDQXP� GRQQDLW� VD�GpILQLWLRQ� VL� FODLUH�GH� O
H[SpULHQFH�� FRPPH�G
XQ�SURFpGp�TXL�GRLW� UHVWHU�RXYHUW�j�OD�YpULILFDWLRQ�HW�DX�FRQWU{OH��7RXWHIRLV��VL�VXSpULHXUH�DX[�LGpHV�SOXV�DQFLHQQHV�TXH�VRLW�OD� GpILQLWLRQ� GH� ORUG� %DFRQ�� OH� OHFWHXU� PRGHUQH�� TXL� QH� V
H[WDVLH� SDV� GHYDQW� VD� KDXWDLQH�pORTXHQFH�� HVW� VXUWRXW� IUDSSp� GH� O
LQVXIILVDQFH� GH� VHV� YXHV� VXU� OD� PpWKRGH� VFLHQWLILTXH�� ,O�VXIILUDLW� GH� IDLUH� TXHOTXHV� JURVVHV� H[SpULHQFHV�� G
HQ� UpVXPHU� OHV� UpVXOWDWV� VXLYDQW� FHUWDLQHV�IRUPHV�GpWHUPLQpHV�� GH� OHV� HIIHFWXHU� VHORQ� OD� UqJOH�HQ�pFDUWDQW� WRXW�FH�TXL�HVW�SURXYp� IDX[�HW�DFFHSWDQW�O
K\SRWKqVH�TXL�VXEVLVWH�VHXOH�DSUqV�FHOD���GH�FHWWH�IDoRQ��OD�VFLHQFH�GH�OD�QDWXUH�VHUDLW�FRPSOqWH� DX� ERXW� GH� SHX� G
DQQpHV�� 4XHOOH� GRFWULQH��� ©�,O� D� pFULW� VXU� OD� VFLHQFH� HQ� JUDQG�FKDQFHOLHU��ª�D�W�RQ�GLW��&HWWH�UHPDUTXH�HVW�YUDLH��/HV� SUHPLHUV� VDYDQWV�� .RSHUQLN�� 7\FKR�%UDKp�� .pSOHU�� *DOLOpH� HW� *LOEHUW�� HXUHQW� GHV�PpWKRGHV� SOXV� VHPEODEOHV� j� FHOOHV� GHV� PRGHUQHV�� .pSOHU� HQWUHSULW� GH� WUDFHU� OD� FRXUEH� GHV�SRVLWLRQV�GH�0DUV�� /H�SOXV�JUDQG�VHUYLFH�TX
LO�DLW�UHQGX�j�OD�VFLHQFH�D�pWp�GH�SUpPXQLU�O
HVSULW�KXPDLQ� GH� FHWWH� LGpH��� TXH� F
pWDLW� DLQVL� TX
LO� IDOODLW� DJLU� VL� O
RQ� YRXODLW� IDLUH� DYDQFHU�O
DVWURQRPLH��� TX
RQ� QH� GHYDLW� SDV� VH� FRQWHQWHU� GH� UHFKHUFKHU� VL� WHO� V\VWqPH� G
pSLF\FOHV� pWDLW�PHLOOHXU�TXH� WHO�DXWUH��PDLV�TX
LO� IDOODLW� V
DSSX\HU�VXU�GHV�FKLIIUHV�HW� WURXYHU�FH�TXH�OD�FRXUEH�FKHUFKpH� pWDLW� HQ� UpDOLWp�� ,O� \�SDUYLQW� HQ�GpSOR\DQW�XQH� pQHUJLH� HW�XQ� FRXUDJH� LQFRPSDUDEOHV��V
DWWDUGDQW�ORQJXHPHQW��HW�G
XQH�PDQLqUH��SRXU�QRXV��LQFRQFHYDEOH��G
K\SRWKqVHV�HQ�K\SRWKqVHV�LUUDWLRQQHOOHV��MXVTX
j�FH�TX
DSUqV�HQ�DYRLU�pSXLVp�YLQJW�HW�XQH��HW�VLPSOHPHQW�SDUFH�TX
LO�pWDLW�j�ERXW�G
LQYHQWLRQ��LO�WRPED�VXU�O¶RUELWH�TX
XQ�HVSULW�ELHQ�SRXUYX�GHV�DUPHV�GH�OD�ORJLTXH�PRGHUQH�DXUDLW�HVVD\p�SUHVTXH�WRXW�G
DERUG��&
HVW� DLQVL�TXH� WRXW�RXYUDJH�VFLHQWLILTXH�DVVH]� LPSRUWDQW�SRXU�YLYUH�GDQV� OD�PpPRLUH�GH�TXHOTXHV� JpQpUDWLRQV� WpPRLJQH� GH� FH� TX
LO� \� DYDLW� GH� GpIHFWXHX[� GDQV� O
DUW� GH� UDLVRQQHU�� j�O
pSRTXH�R��LO�IXW�pFULW��HW�FKDTXH�SDV�HQ�DYDQW�IDLW�GDQV�OD�VFLHQFH�D�pWp�XQ�HQVHLJQHPHQW�GDQV�OD�ORJLTXH��&
HVW�FH�TXL�HXW�OLHX�TXDQG�/DYRLVLHU�HW�>���@�VHV�FRQWHPSRUDLQV�HQWUHSULUHQW�O
pWXGH�GH�Oj� FKLPLH�� /D� YLHLOOH� PD[LPH� GHV� FKLPLVWHV� DYDLW� pWp��� ©�/HJH� OHJH� OHJH� ODERUD� RUD� HW�
��&HOD�Q¶HVW�SDV�WRXW�j�IDLW�H[DFW��PDLV�O
HVW�DXWDQW�TX
LO�VH�SHXW�IDLUH�HQ�SHX�GH�PRWV��



UHOHJH��ª� /D� PpWKRGH� GH� /DYRLVLHU� QH� IXW� SDV� GH� OLUH� HW� GH� SULHU�� QL� GH� UrYHU� TXH� TXHOTXH�RSpUDWLRQ� FKLPLTXH� ORQJXH� HW� FRPSOLTXpH� DXUDLW� XQ� FHUWDLQ� HIIHW��� GH� O
H[pFXWHU� DYHF� XQH�SDWLHQFH� GpVHVSpUDQWH��� SXLV�� DSUqV� XQ� LQVXFFqV� LQpYLWDEOH�� GH� UrYHU� TX
DYHF� TXHOTXH�PRGLILFDWLRQ�RQ�REWLHQGUDLW�XQ�DXWUH�UpVXOWDW���SXLV�GH�SXEOLHU�OH�GHUQLHU�UrYH�FRPPH�UpDOLWp��6D�PpWKRGH�pWDLW�GH�WUDQVSRUWHU�VRQ�HVSULW�GDQV�VRQ�ODERUDWRLUH�HW�GH�IDLUH�GH�VHV�DODPELFV�HW�GH�VHV�FRUQXHV� GHV� LQVWUXPHQWV� GH� WUDYDLO� LQWHOOHFWXHO�� ,O� IDLVDLW� FRQFHYRLU� G
XQH� IDoRQ� QRXYHOOH� OH�UDLVRQQHPHQW�FRPPH�XQH�RSpUDWLRQ�TXL�GHYDLW�VH�IDLUH�OHV�\HX[�RXYHUWV��HQ�PDQLDQW�GHV�REMHWV�UpHOV�DX�OLHX�GH�PRWV�HW�GH�FKLPqUHV��/D�FRQWURYHUVH�VXU�OH�GDUZLQLVPH�HVW�GH�PrPH�HQ�JUDQGH�SDUWLH�XQH�TXHVWLRQ�GH�ORJLTXH��'DUZLQ�D�SURSRVp�G
DSSOLTXHU�OD�PpWKRGH�VWDWLVWLTXH�j�OD�ELRORJLH��&
HVW�FH�TX
RQ�D�IDLW�GDQV�XQH�VFLHQFH�IRUW�GLIIpUHQWH�SRXU�OD�WKpRULH�GHV�JD]��6DQV�SRXYRLU�GLUH�FH�TXH�VHUDLW�OH�PRXYHPHQW�GH�WHOOH�PROpFXOH� SDUWLFXOLqUH� G
XQ� JD]�� GDQV� XQH� FHUWDLQH� K\SRWKqVH� VXU� OD� FRQVWLWXWLRQ� GH� FHWWH�FODVVH� GH� FRUSV�� &ODXVLXV� HW� 0D[ZHOO� RQW� FHSHQGDQW� SX�� SDU� O
DSSOLFDWLRQ� GH� OD� WKpRULH� GHV�SUREDELOLWpV��SUpGLUH�TX
HQ�PR\HQQH�WHOOH�RX�WHOOH�SURSRUWLRQ�GH�PROpFXOHV�DFTXHUUDLW�GDQV�GHV�FLUFRQVWDQFHV�GRQQpHV�WHOOHV�RX�WHOOHV�YLWHVVHV��TXH�GDQV�FKDTXH�VHFRQGH�VH�SURGXLUDLW�WHO�HW�WHO�QRPEUH� GH� FROOLVLRQV�� HWF�� 'H� FHV� GRQQpHV�� LOV� RQW� SX� GpGXLUH� FHUWDLQHV� SURSULpWpV� GHV� JD]��VSpFLDOHPHQW�HQ�FH�TXL�WRXFKH�j�OHXUV�UHODWLRQV�FDORULTXHV��&
HVW�DLQVL�TXH�'DUZLQ��VDQV�SRXYRLU�GLUH� TXHOV� VHUDLHQW� VXU� XQ� LQGLYLGX� TXHOFRQTXH� OHV� HIIHWV� GH� OD� YDULDWLRQ� HW� GH� OD� VpOHFWLRQ�QDWXUHOOH�� GpPRQWUH� TX
j� OD� ORQJXH� FHV� ORLV� DGDSWHURQW� OHV� DQLPDX[� j� OHXU�PLOLHX��/HV� IRUPHV�DQLPDOHV�H[LVWDQWHV�VRQW�HOOHV�RX�QRQ�GXHV�j�O
DFWLRQ�GH�FHV�ORLV�"�TXHOOH�SODFH�GRLW�RQ�GRQQHU�j�FHWWH�WKpRULH�"�7RXW�FHOD�IRUPH�OH�VXMHW�G
XQH�FRQWURYHUVH�GDQV�ODTXHOOH�OHV�TXHVWLRQV�GH�IDLW�HW�OHV�TXHVWLRQV�GH�ORJLTXH�V
HQWUHPrOHQW�G
XQH�VLQJXOLqUH�IDoRQ��� ,,��/H�EXW�GX�UDLVRQQHPHQW�HVW�GH�GpFRXYULU�SDU�O
H[DPHQ�GH�FH�TX
RQ�VDLW�GpMj�TXHOTXH�DXWUH�FKRVH�TX
RQ�QH�VDLW�SDV�HQFRUH��3DU�FRQVpTXHQW��OH�UDLVRQQHPHQW�HVW�ERQ�V
LO�HVW�WHO�TX
LO�SXLVVH�GRQQHU�XQH�FRQFOXVLRQ�YUDLH�WLUpH�GH�SUpPLVVHV�YUDLHV���DXWUHPHQW��LO�QH�YDXW�ULHQ��6D�YDOLGLWp�HVW�GRQF� DLQVL� SXUHPHQW� XQH� TXHVWLRQ� GH� IDLW� HW� QRQ� >���@� G
LGpH��$� pWDQW� OHV� SUpPLVVHV�� HW�%� OD�FRQFOXVLRQ��OD�TXHVWLRQ�FRQVLVWH�j��VDYRLU�VL�FHV�IDLWV�VRQW�UpHOOHPHQW�GDQV�XQ�UDSSRUW�WHO��TXH�VL�$�HVW��%�HVW��6L�RXL��O
LQIpUHQFH�HVW�MXVWH���VL�QRQ��QRQ��/D�TXHVWLRQ�Q
HVW�SDV�GX�WRXW�GH�VDYRLU�VL��OHV� SUpPLVVHV� pWDQW� DFFHSWpHV� SDU� O
HVSULW�� QRXV� DYRQV� XQH� SURSHQVLRQ� j� DFFHSWHU� DXVVL� OD�FRQFOXVLRQ�� ,O� HVW� YUDL� TX
HQ� JpQpUDO� QRXV� UDLVRQQRQV� MXVWH� QDWXUHOOHPHQW�� 0DLV� FHFL� Q
HVW�ORJLTXHPHQW� TX
XQ� DFFLGHQW�� 8QH� FRQFOXVLRQ� YUDLH� UHVWHUDLW� YUDLH� VL� QRXV� Q
DYLRQV� DXFXQH�SURSHQVLRQ� j� O¶DFFHSWHU�� HW� OD� IDXVVH� UHVWHUDLW� IDXVVH�� ELHQ� TXH� QRXV� QH� SXVVLRQV� UpVLVWHU� j� OD�WHQGDQFH�G
\�FURLUH��&HUWDLQHPHQW�� O
KRPPH� HVW�� VRPPH� WRXWH�� XQ� rWUH� ORJLTXH��� PDLV� LO� QH� O
HVW� SDV�FRPSOqWHPHQW��3DU� H[HPSOH��QRXV� VRPPHV�SRXU� OD�SOXSDUW� SRUWpV� j� OD� FRQILDQFH�HW� j� O
HVSRLU��SOXV�TXH�OD�ORJLTXH�QH�QRXV�\�DXWRULVHUDLW��1RXV�VHPEORQV�IDLWV�GH�WHOOH�VRUWH�TXH��HQ�O
DEVHQFH�GH� WRXW� IDLW� VXU� OHTXHO� QRXV� DSSX\HU�� QRXV� VRPPHV� KHXUHX[� HW� VDWLVIDLWV� GH� QRXV�PrPHV��� HQ�VRUWH�TXH�O¶H[SpULHQFH�D�SRXU�HIIHW�GH�FRQWUHGLUH�VDQV�FHVVH�QRV�HVSpUDQFHV�HW�QRV�DVSLUDWLRQV��&HSHQGDQW�O
DSSOLFDWLRQ�GH�FH�FRUUHFWLI�GXUDQW�WRXWH�XQH�YLH�QH�GpUDFLQH�SDV�RUGLQDLUHPHQW�FHWWH�GLVSRVLWLRQ� j� OD� FRQILDQFH�� 4XDQG� O
HVSRLU� Q
HVW� HQWDPp� SDU� DXFXQH� H[SpULHQFH�� LO� HVW�YUDLVHPEODEOH�TXH�FHW�RSWLPLVPH�HVW�H[WUDYDJDQW��/
HVSULW�GH�ORJLTXH�GDQV�OHV�FKRVHV�SUDWLTXHV�HVW�XQH�GHV�SOXV�XWLOHV�TXDOLWpV�TXH�SXLVVH�SRVVpGHU�XQ�rWUH�YLYDQW��HW�SHXW��SDU�FRQVpTXHQW��rWUH�XQ� UpVXOWDW�GH� O
DFWLRQ�GH� OD�VpOHFWLRQ�QDWXUHOOH��0DLV�� OHV�FKRVHV�SUDWLTXHV�PLVHV�j�SDUW�� LO�HVW�SUREDEOHPHQW� SOXV� DYDQWDJHX[� j� O
rWUH� YLYDQW� G
DYRLU� O¶HVSULW� SOHLQ� GH� YLVLRQV� DJUpDEOHV� HW�HQFRXUDJHDQWHV�� TXHOOH� TX
HQ� VRLW� G
DLOOHXUV� OD� YpULWp�� 'RQF�� VXU� OHV� VXMHWV� QRQ� SUDWLTXHV�� OD�VpOHFWLRQ�QDWXUHOOH�SHXW�SURGXLUH�XQH�WHQGDQFH�G
HVSULW�GpFHYDQWH��&H�TXL�QRXV�GpWHUPLQH�j�WLUHU�GH�SUpPLVVHV�GRQQpHV�XQH�FRQVpTXHQFH�SOXW{W�TX
XQH�DXWUH�HVW�XQH�FHUWDLQH�KDELWXGH�G¶HVSULW��VRLW�FRQVWLWXWLRQQHOOH��VRLW�DFTXLVH��&HWWH�KDELWXGH�G
HVSULW�HVW�ERQQH�RX�QH�O
HVW�SDV��VXLYDQW�TX
HOOH�SRUWH�RX�QRQ�j�WLUHU�GHV�FRQFOXVLRQV�YUDLHV�GH�SUpPLVVHV�YUDLHV��8QH�LQIpUHQFH�HVW�FRQVLGpUpH�FRPPH�ERQQH�RX�PDXYDLVH��QRQ�SRLQW�G
DSUqV�OD�YpULWp�RX�OD�IDXVVHWp�GH�VHV�FRQFOXVLRQV�GDQV�XQ�FDV�VSpFLDO��PDLV�VXLYDQW�TXH�O¶KDELWXGH�G
HVSULW�TXL�OD�



GpWHUPLQH� HVW� RX� QRQ� GH� QDWXUH� j� GRQQHU� HQ� JpQpUDO� GHV� FRQFOXVLRQV� YUDLHV�� /
KDELWXGH�SDUWLFXOLqUH�G¶HVSULW�TXL�FRQGXLW�j� WHOOH�RX�WHOOH� LQIpUHQFH�SHXW�VH�IRUPXOHU�HQ�XQH�SURSRVLWLRQ�GRQW�OD�YpULWp�GpSHQG�GH�OD�YDOLGLWp�GHV�LQIpUHQFHV�GpWHUPLQpHV�SDU�FHWWH�KDELWXGH�G
HVSULW��8QH�VHPEODEOH� IRUPXOH� HVW� DSSHOpH�SULQFLSH�GLUHFWHXU�G
LQIpUHQFH��6XSSRVRQV��SDU�H[HPSOH��TX
RQ�REVHUYH� TX
XQ� GLVTXH� GH� FXLYUH� HQ� URWDWLRQ� YLHQW� SURPSWHPHQW� j� V
DUUrWHU� TXDQG� >���@� RQ� OH�SODFH�HQWUH�OHV�GHX[�S{OHV�G
XQ�DLPDQW�HW�TXH�QRXV�LQIpULRQV�TXH�FHFL�DUULYHUD�j�WRXV�OHV�GLVTXHV�GH�FXLYUH��/H�SULQFLSH�GLUHFWHXU�HVW�LFL�TXH�FH�TXL�HVW�YUDL�G
XQ�PRUFHDX�GH�FXLYUH�HVW�YUDL�G
XQ�DXWUH��&H�SULQFLSH�GLUHFWHXU�VHUDLW�SOXV�YDOLGH�DSSOLTXp�DX�FXLYUH�TX
j�WRXWH�DXWUH�VXEVWDQFH��OH�EURQ]H�SDU�H[HPSOH��2Q�SRXUUDLW� IDLUH�XQ�OLYUH�SRXU�UHOHYHU�OHV�SOXV�LPSRUWDQWV�GH�FHV�SULQFLSHV�GLUHFWHXUV�GX�UDLVRQQHPHQW��&H�OLYUH��QRXV�O
DYRXRQV��QH�VHUDLW�SHXW�rWUH�G
DXFXQH�XWLOLWp�DX[�SHUVRQQHV�GRQW�WRXWHV�OHV�SHQVpHV�VRQW�WRXUQpHV�YHUV�OHV�FKRVHV�SUDWLTXHV�HW�GRQW�O
DFWLYLWp�VH�GpSORLH�GDQV�GHV�VHQWLHUV�WRXW�j�IDLW�EDWWXV��/HV�SUREOqPHV�TXL�V
RIIUHQW�j�GH�WHOV�HVSULWV�VRQW�DIIDLUHV�GH�URXWLQH�TX
RQ�D�� XQH� IRLV�SRXU� WRXWHV�� DSSULV�j� WUDLWHU�HQ�DSSUHQDQW� VD�SURIHVVLRQ��0DLV�TX
XQ�KRPPH�V
DYHQWXUH� VXU� XQ� WHUUDLQ� TXL� QH� OXL� HVW� SDV� IDPLOLHU� RX� VXU� OHTXHO� OHV� UpVXOWDWV� GH� VHV�UDLVRQQHPHQWV� QH� VRQW� SDV� VDQV� FHVVH� FRUULJpV� SDU� O
H[SpULHQFH�� O
KLVWRLUH� WRXW� HQWLqUH�PRQWUH�TXH� OD� SOXV� YLULOH� LQWHOOLJHQFH� VHUD� VRXYHQW� GpVRULHQWpH� HW� JDVSLOOHUD� VHV� HIIRUWV� GDQV� GHV�GLUHFWLRQV�TXL�QH� OD� UDSSURFKHURQW�SDV�GX�EXW��TXL�PrPH� O
HQWUDvQHURQW�G
XQ�F{Wp� WRXW�RSSRVp��&
HVW� FRPPH� XQ� QDYLUH� HQ� SOHLQH�PHU� HW� j� ERUG� GXTXHO� SHUVRQQH� QH� FRQQDvW� OHV� UqJOHV� GH� OD�QDYLJDWLRQ��(Q�SDUHLO�FDV��XQH�pWXGH�VRPPDLUH�GHV�SULQFLSHV�GLUHFWHXUV�GX�UDLVRQQHPHQW�VHUDLW�FHUWDLQHPHQW�XWLOH��/H�VXMHW��WRXWHIRLV��SRXUUDLW�j�SHLQH�VH�WUDLWHU�V
LO�Q
pWDLW�G
DERUG�OLPLWp��FDU�SUHVTXH�WRXW�IDLW�SHXW�VHUYLU�GH�SULQFLSH�GLUHFWHXU��0DLV�OHV�IDLWV�VH�WURXYHURQW�rWUH�GLYLVpV�HQ�GHX[�FODVVHV���O
XQH�FRPSUHQG� WRXV� FHX[� TXL� VRQW� DEVROXPHQW� HVVHQWLHOV� FRPPH� SULQFLSHV� GLUHFWHXUV��� O
DXWUH�UHQIHUPH�WRXV�FHX[�TXL�RIIUHQW�XQ�DXWUH�JHQUH�TXHOFRQTXH�G
LQWpUrW�FRPPH�REMHW�G
LQYHVWLJDWLRQ��&HWWH� GLVWLQFWLRQ� H[LVWH� HQWUH� OHV� IDLWV� TXL� VRQW� QpFHVVDLUHPHQW� FRQVLGpUpV� FRPPH� DGPLV�ORUVTX
RQ� GHPDQGH� VL� FHUWDLQH� FRQFOXVLRQ� GpFRXOH� GH� FHUWDLQHV� SUpPLVVHV�� HW� FHX[� GRQW�O
H[LVWHQFH� Q
HVW� SDV� LPSOLTXpH� SDU� FHWWH� TXHVWLRQ�� 8Q� LQVWDQW� GH� UpIOH[LRQ� IHUD� YRLU� TX
XQH�FHUWDLQH�FDWpJRULH�GH�IDLWV�HVW�DGPLVH�GqV�TX
RQ�SRVH�FHWWH�TXHVWLRQ�ORJLTXH��,O�HVW�LPSOLFLWHPHQW�HQWHQGX�� SDU� H[HPSOH�� TX
LO� H[LVWH� GHV� pWDWV� G
HVSULW� WHOV� TXH� OH� GRXWH� HW� OD� FUR\DQFH��� TXH� OH�SDVVDJH�HVW�SRVVLEOH�GH�O
XQ�j�O
DXWUH��O
REMHW�GH�OD�SHQVpH�UHVWDQW�OH�PrPH��HW�TXH�FHWWH�WUDQVLWLRQ�HVW�VRXPLVH�j�GHV�UqJOHV�TXL�JRXYHUQHQW�WRXWHV�OHV�LQWHOOLJHQFHV��&RPPH�FH�VRQW�Oj�GHV�IDLWV�TXH�QRXV� GHYRQV� GpMj� FRQQDvWUH�� DYDQW� GH� SRXYRLU� SRVVpGHU� OD� PRLQGUH� FRQFHSWLRQ� FODLUH� GX�UDLVRQQHPHQW�� RQ� QH� SHXW� VXSSRVHU� TX¶LO� SXLVVH� \� DYRLU� HQFRUH� JUDQG� LQWpUrW� j� HQ� UHFKHUFKHU�O
H[DFWLWXGH�HW�OD�IDXVVHWp��'
DXWUH�SDUW��LO�HVW�IDFLOH�GH�FURLUH�TXH�OHV�UqJOHV�OHV�SOXV�HVVHQWLHOOHV�GX�UDLVRQQHPHQW�VRQW�FHOOHV�TXL�VH�GpGXLVHQW�GH�OD�QRWLRQ�PrPH�GH�FH�SURFpGp��HW��WDQW�TXH�OH�UDLVRQQHPHQW� V
\� >���@� FRQIRUPHUD�� LO� HVW� FHUWDLQ� TXH�� SRXU� OH� PRLQV�� LO� QH� WLUHUD� SRLQW� GHV�FRQFOXVLRQV� IDXVVHV�GH�SUpPLVVHV�YUDLHV��(Q� UpDOLWp�� O
LPSRUWDQFH�GHV� IDLWV�TX
RQ�SHXW�GpGXLUH�GHV� SRVWXODWV� LPSOLTXpV� GDQV� XQH� TXHVWLRQ� ORJLTXH� VH� WURXYH� rWUH� SOXV� JUDQGH� TX
RQ� QH� O
H�W�VXSSRVp�� HW� FHOD� SRXU� GHV� UDLVRQV� TX
LO� HVW� GLIILFLOH� GH� IDLUH� YRLU� DX� GpEXW� GH� QRWUH� pWXGH��/D�VHXOH� TXH� MH�PH� ERUQHUDL� j�PHQWLRQQHU� HVW� TXH� GHV� FRQFHSWV� TXL� VRQW� HQ� UpDOLWp� GHV� SURGXLWV�G
XQH�RSpUDWLRQ�GH�ORJLTXH��VDQV�TX¶LOV�SDUDLVVHQW�WHOV�DX�SUHPLHU�DERUG��VH�PrOHQW�j�QRV�SHQVpHV�RUGLQDLUHV�HW�FDXVHQW�IUpTXHPPHQW�GH�JUDQGHV�FRQIXVLRQV��&
HVW�FH�TXL�D�OLHX��SDU�H[HPSOH��DYHF�OH�FRQFHSW�GH�TXDOLWp��8QH�TXDOLWp�SULVH�HQ�HOOH�PrPH�Q
HVW�MDPDLV�FRQQXH�SDU�O
REVHUYDWLRQ��2Q�SHXW� YRLU� TX
XQ� REMHW� HVW� EOHX� RX� YHUW�� PDLV� OD� TXDOLWp� EOHX� RX� OD� TXDOLWp� YHUW� QH� VRQW� SRLQW�FKRVHV� TX
RQ� YRLW�� FH� VRQW� OHV� SURGXLWV� G
XQH� RSpUDWLRQ� GH� ORJLTXH��/D� YpULWp� HVW� TXH� OH� VHQV�FRPPXQ�� F
HVW�j�GLUH� OD� SHQVpH� TXDQG� HOOH� FRPPHQFH� j� V
pOHYHU� DX�GHVVXV� GX� QLYHDX� GH� OD�SUDWLTXH� pWURLWH�� HVW� SURIRQGpPHQW� LPSUpJQp� GH� FHWWH� IkFKHXVH� TXDOLWp� ORJLTXH� j� ODTXHOOH� RQ�DSSOLTXH�FRPPXQpPHQW�OH�QRP�G¶HVSULW�PpWDSK\VLTXH��5LHQ�QH�SHXW�O
HQ�GpEDUUDVVHU��VLQRQ�XQH�ERQQH�GLVFLSOLQH�ORJLTXH��� ,,,��



2Q�UHFRQQDvW�HQ�JpQpUDO�OD�GLIIpUHQFH�HQWUH�IDLUH�XQH�TXHVWLRQ�HW�SURQRQFHU�XQ�MXJHPHQW��FDU�LO�\�D�GLVVHPEODQFH�HQWUH�OH�VHQWLPHQW�GH�GRXWHU�HW�FHOXL�GH�FURLUH��0DLV� FH� Q
HVW� SDV� Oj� VHXOHPHQW� FH� TXL� GLVWLQJXH� OH� GRXWH� GH� OD� FUR\DQFH�� ,O� H[LVWH� XQH�GLIIpUHQFH� SUDWLTXH�� 1RV� FUR\DQFHV� JXLGHQW� QRV� GpVLUV� HW� UqJOHQW� QRV� DFWHV�� /HV� $VVDVVLQV��+DWFKLFKLQV�� RX� VHFWDWHXUV� GX� 9LHX[� GH� OD� 0RQWDJQH� FRXUDLHQW� j� OD� PRUW� DX� PRLQGUH�FRPPDQGHPHQW��FDU�LOV�FUR\DLHQW�TXH�O
REpLVVDQFH�j�OHXU�FKHI�OHXU�DVVXUHUDLW�O
pWHUQHOOH�IpOLFLWp��6
LOV� HQ� DYDLHQW� GRXWp�� LOV� Q
HXVVHQW� SDV� DJL� FRPPH� LOV� OH� IDLVDLHQW�� ,O� HQ� HVW� DLQVL� GH� WRXWH�FUR\DQFH��HQ�SURSRUWLRQ�GH�VRQ�LQWHQVLWp��/H�VHQWLPHQW�GH�FUR\DQFH�HVW�XQH�LQGLFDWLRQ�SOXV�RX�PRLQV�V�UH��TXL�V
HVW�HQUDFLQpH�HQ�QRXV��XQH�KDELWXGH�G
HVSULW�TXL�GpWHUPLQHUD�QRV�DFWLRQV��/H�GRXWH�Q
D�MDPDLV�XQ�WHO�HIIHW��,O�QH�IDXW�SDV�QRQ�SOXV�QpJOLJHU�XQ�WURLVLqPH�SRLQW�GH�GLIIpUHQFH��/H�GRXWH�HVW�XQ�pWDW�GH�PDODLVH� HW� GH� PpFRQWHQWHPHQW� GRQW� RQ� V
HIIRUFH� GH� VRUWLU� SRXU� DWWHLQGUH� O
pWDW� GH� FUR\DQFH��&HOXL�FL�HVW�XQ�pWDW�GH�FDOPH�HW�GH�VDWLVIDFWLRQ�TX
RQ�QH�YHXW�SDV�DEDQGRQQHU�QL�FKDQJHU�SRXU�DGRSWHU� XQH� DXWUH� FUR\DQFH��� $X� FRQWUDLUH�� RQ� >���@� V
DWWDFKH� DYHF� WpQDFLWp� QRQ�VHXOHPHQW� j�FURLUH��PDLV�j�FURLUH�SUpFLVpPHQW�FH�TX
RQ�FURLW��$LQVL�� OH�GRXWH�HW� OD�FUR\DQFH�SURGXLVHQW� WRXV�GHX[�VXU�QRXV�GHV�HIIHWV�SRVLWLIV��TXRLTXH�IRUW�GLIIpUHQWV��/D�FUR\DQFH�QH�QRXV�IDLW�SDV�DJLU�GH�VXLWH��PDLV�SURGXLW�HQ�QRXV�GHV�SURSRVLWLRQV�WHOOHV�TXH�QRXV�DJLURQV�GH�FHUWDLQH�IDoRQ�ORUVTXH�O
RFFDVLRQ�VH�SUpVHQWHUD��/H�GRXWH�Q
D�SDV�OH�PRLQGUH�HIIHW�GH�FH�JHQUH��PDLV�LO�QRXV�H[FLWH�j�DJLU�MXVTX
j�FH�TX
LO�DLW�pWp�GpWUXLW��&HOD�UDSSHOOH�O
LUULWDWLRQ�G
XQ�QHUI�HW�O
DFWLRQ�UpIOH[H�TXL�HQ�HVW�OH�UpVXOWDW��3RXU�WURXYHU�GDQV�OH�IRQFWLRQQHPHQW�GX�V\VWqPH�QHUYHX[�TXHOTXH�FKRVH�G
DQDORJXH�j�O
HIIHW�GH�OD�FUR\DQFH��LO�IDXW�SUHQGUH�FH�TX
RQ�DSSHOOH� OHV� DVVRFLDWLRQV� QHUYHXVHV��� SDU� H[HPSOH�� O
KDELWXGH� QHUYHXVH� SDU� VXLWH� GH� ODTXHOOH�O
RGHXU�G
XQH�SrFKH�IDLW�YHQLU�O
HDX�j�OD�ERXFKH��� ,9��/
LUULWDWLRQ� SURGXLWH� SDU� OH� GRXWH� QRXV� SRXVVH� j� IDLUH� GHV� HIIRUWV� SRXU� DWWHLQGUH� O
pWDW� GH�FUR\DQFH��-H�QRPPHUDL�FHWWH�VpULH�G
HIIRUWV�UHFKHUFKH��WRXW�HQ�UHFRQQDLVVDQW�TXH�SDUIRLV�FH�QRP�Q
HVW�SDV�DEVROXPHQW�FRQYHQDEOH�SRXU�FH�TX
LO�YHXW�GpVLJQHU��/
LUULWDWLRQ�GX�GRXWH�HVW�OH�VHXO�PRELOH�TXL�QRXV�IDVVH�OXWWHU�SRXU�DUULYHU�j�OD�FUR\DQFH��,O�YDXW�FHUWDLQHPHQW�PLHX[�SRXU�QRXV�TXH�QRV�FUR\DQFHV�VRLHQW�WHOOHV��TX
HOOHV�SXLVVHQW�YUDLPHQW�GLULJHU� QRV� DFWLRQV� GH� IDoRQ� j� VDWLVIDLUH� QRV� GpVLUV�� &HWWH� UpIOH[LRQ� QRXV� IHUD� UHMHWHU� WRXWH�FUR\DQFH�TXL�QH�QRXV�VHPEOHUD�SDV�GH�QDWXUH�j�DVVXUHU�FH�UpVXOWDW��/D�OXWWH�FRPPHQFH�DYHF�OH�GRXWH�HW�ILQLW�DYHF�OXL��'RQF��OH�VHXO�EXW�GH�OD�UHFKHUFKH�HVW�G
pWDEOLU�XQH�RSLQLRQ��2Q�SHXW�FURLUH�TXH�FH�Q
HVW�SDV�DVVH]�SRXU�QRXV��HW�TXH�QRXV�FKHUFKRQV�QRQ�SDV�VHXOHPHQW�XQH�RSLQLRQ��PDLV�XQH� RSLQLRQ� YUDLH�� 4X
RQ� VRXPHWWH� FHWWH� LOOXVLRQ� j� O
H[DPHQ�� RQ� YHUUD� TX
HOOH� HVW� VDQV�IRQGHPHQW�� 6LW{W� TX
RQ� DWWHLQW� XQH� IHUPH� FUR\DQFH�� TX
HOOH� VRLW� YUDLH� RX� IDXVVH�� RQ� HVW�HQWLqUHPHQW�VDWLVIDLW�� ,O�HVW�FODLU�TXH�ULHQ�KRUV�GH� OD�VSKqUH�GH�QRV�FRQQDLVVDQFHV�QH�SHXW�rWUH�O
REMHW�GH�QRV�LQYHVWLJDWLRQV��FDU�FH�TXH�Q
DWWHLQW�SDV�QRWUH�HVSULW�QH�SHXW�rWUH�XQ�PRWLI�G
HIIRUW�LQWHOOHFWXHO��&H� TX
RQ� SHXW� WRXW� DX� SOXV� VRXWHQLU�� F
HVW� TXH� QRXV� FKHUFKRQV� XQH� FUR\DQFH� TXH�QRXV�SHQVRQV�YUDLH��0DLV�QRXV�SHQVRQV�TXH�FKDFXQH�GH�QRV�FUR\DQFHV�HVW�YUDLH��HW�OH�GLUH�HVW�UpHOOHPHQW�XQH�SXUH�WDXWRORJLH��,O�HVW�IRUW�LPSRUWDQW�G
pWDEOLU�TXH�OH�VHXO�EXW�GH�OD�UHFKHUFKH�HVW�GH�IL[HU�VRQ�RSLQLRQ��&HOD�IDLW�G
XQ�VHXO�FRXS�GLVSDUDvWUH�TXHOTXHV�FRQFHSWLRQV�GH�OD�SUHXYH��YDJXHV�HW�HUURQpHV��2Q�SHXW�QRWHU�LFL�TXHOTXHV�XQHV�GH�FHV�FRQFHSWLRQV���>���@����4XHOTXHV�SKLORVRSKHV�RQW� LPDJLQp�TXH��SRXU�HQWDPHU�XQH�UHFKHUFKH��LO�VXIILVDLW�GH�IRUPXOHU�XQH�TXHVWLRQ�RX�GH�OD�FRXFKHU�SDU�pFULW��,OV�RQW�PrPH�UHFRPPDQGp�GH�FRPPHQFHU�O
pWXGH� HQ� PHWWDQW� WRXW� HQ� TXHVWLRQ��0DLV� OH� VHXO� IDLW� GH� GRQQHU� j� XQH� SURSRVLWLRQ� OD� IRUPH�LQWHUURJDWLYH�Q
H[FLWH�SDV�O
HVSULW�j�OD�OXWWH�SRXU�OD�FUR\DQFH��,O�GRLW�\�DYRLU�GRXWH�UpHO�HW�YLYDQW���VDQV�TXRL�WRXWH�GLVFXVVLRQ�HVW�RLVHXVH����� &
HVW� XQH� LGpH� FRPPXQH� TX
XQH� GpPRQVWUDWLRQ� GRLW� VH� SRVHU� VXU� GHV� SURSRVLWLRQV�LUUpGXFWLEOHV� HW� DEVROXPHQW� LQGXELWDEOHV�� &HV� SURSRVLWLRQV� VRQW�� SRXU� XQH� FHUWDLQH� pFROH� GHV�
������������������������������������������������������
��-H�QH�SDUOH�SRLQW�GHV�HIIHWV�VHFRQGDLUHV�SURGXLWV�GDQV�FHUWDLQHV�UFRQVWDQFHV�SDU�O
LQWHUYHQWLRQ�G
DXWUHV�PRELOHV��



SULQFLSHV� SUHPLHUV� XQLYHUVHOV�� SRXU� XQH� DXWUH� GHV� VHQVDWLRQV� SUHPLqUHV�� (Q� UpDOLWp�� XQH�UHFKHUFKH��SRXU�DYRLU�FH�UpVXOWDW�FRPSOqWHPHQW�VDWLVIDLVDQW�DSSHOp�GpPRQVWUDWLRQ��Q
D�TX
j�SDUWLU�GH�SURSRVLWLRQV�j�O
DEUL�GH�WRXW�GRXWH�DFWXHO��6L�OHV�SUpPLVVHV�Q
LQVSLUHQW�ELHQ�UpHOOHPHQW�DXFXQ�GRXWH��HOOHV�QH�VDXUDLHQW�rWUH�SOXV�VDWLVIDLVDQWHV�����,O�HVW�GHV�JHQV�TXL�DLPHQW�j�GLVFXWHU�XQ�SRLQW�GRQW�WRXW�OH�PRQGH�HVW�FRQYDLQFX��0DLV�FHOD�QH�SHXW�PHQHU�SOXV� ORLQ��/H�GRXWH�FHVVDQW�� O
DFWLYLWp� LQWHOOHFWXHOOH�DX�VXMHW�GH� OD�TXHVWLRQ�H[DPLQpH�SUHQG�ILQ��6L�HOOH�FRQWLQXDLW��HOOH�VHUDLW�VDQV�EXW��� 9��6L�O
XQLTXH�REMHW�GH�OD�UHFKHUFKH�HVW�GH�IL[HU�XQH�RSLQLRQ��HW�VL�OD�FUR\DQFH�HVW�XQH�HVSqFH�G
KDELWXGH�� SRXUTXRL� Q
DWWHLQGUDLW�RQ� SDV� OH� EXW� GpVLUp�� HQ� DFFHSWDQW� FRPPH� UpSRQVH� j� XQH�TXHVWLRQ�WRXW�FH�TX
LO�QRXV�SODLUD�G
LPDJLQHU��HQ�VH�OH�UpSpWDQW��HQ�LQVLVWDQW�VXU�WRXW�FH�TXL�SHXW�FRQGXLUH�j� OD�FUR\DQFH��HW� HQ�V
H[HUoDQW�j�pFDUWHU�DYHF�KDLQH�HW�GpGDLQ� WRXW�FH�TXL�SRXUUDLW� OD�WURXEOHU�"�&HWWH�PpWKRGH� VLPSOH� HW� VDQV� GpWRXUV� HVW� HQ� UpDOLWp� FHOOH� GH� ELHQ� GHV� JHQV�� -H�PH�VRXYLHQV�TX
RQ�PH�SUHVVDLW�XQ�MRXU�GH�QH�SDV�OLUH�FHUWDLQ�MRXUQDO��GH�FUDLQWH�TXH�PHV�RSLQLRQV�VXU� OH� OLEUH�pFKDQJH�Q
HQ�IXVVHQW�PRGLILpHV���RX��FRPPH�RQ�V
H[SULPDLW��©�GH�FUDLQWH�TXH�MH�QH�PH� ODLVVH� DEXVHU� SDU� VHV� VRSKLVPHV� HW� VHV� LQH[DFWLWXGHV��ª� �� ©�9RXV� Q
rWHV� SDV��PH� GLVDLW�RQ��VSpFLDOHPHQW� YHUVp� GDQV� O
pFRQRPLH� SROLWLTXH��� YRXV�SRXYH]�GRQF�� VXU� FH� VXMHW�� rWUH� DLVpPHQW�GpoX�SDU�GHV�DUJXPHQWV�IDOODFLHX[��9RXV�SRXYH]��HQ�OLVDQW�FHWWH�IHXLOOH��YRXV�ODLVVHU�HQWUDvQHU�DX[�GRFWULQHV�SURWHFWLRQQLVWHV��9RXV�DGPHWWH]�TXH�OD�GRFWULQH�GX�OLEUH�pFKDQJH�HVW�OD�YUDLH��HW�YRXV�QH�YRXGULH]�SDV�FURLUH�FH�TXL�Q
HVW�SDV�YUDL��ª�-
DL�YX�VRXYHQW�DGRSWHU�FH�V\VWqPH�GH�SURSRV�GpOLEpUp���SOXV�VRXYHQW�HQFRUH��XQH�DYHUVLRQ�LQVWLQFWLYH�FRQWUH�O
pWDW�G
LQGpFLVLRQ��V
DFFURLVVDQW�MXVTX
j�GHYHQLU�XQH�YDJXH�WHUUHXU�GX�>���@�GRXWH��IDLW�TX
RQ�V
DWWDFKH�FRQYXOVLYHPHQW�DX[�LGpHV�TXL� VRQW� SUpVHQWHV� GDQV� OH� PRPHQW�� 2Q� VHQW� TXH�� VL� O
RQ� SHXW� VHXOHPHQW� VH� PDLQWHQLU� VDQV�EURQFKHU� GDQV� VD� FUR\DQFH�� RQ� DXUD� WRXW� OLHX� G
rWUH� VDWLVIDLW�� FDU� RQ� QH� SHXW� QLHU� TX
XQH� IRL�UREXVWH�HW� LQpEUDQODEOH�QH�SURFXUH�XQH�JUDQGH�SDL[�G
HVSULW��&HOD�SHXW�� LO�HVW�YUDL��SURGXLUH�GH�SHUQLFLHX[�HIIHWV��FRPPH�VL�SDU�H[HPSOH�RQ�SHUVLVWDLW�j�FURLUH�DYHF�TXHOTXHV�IRXV�TXH�OH�IHX�QH�YRXV�EU�OHUD�SDV�RX�TX
RQ�VHUD�GDPQp�SRXU� O
pWHUQLWp�� VL� O
RQ� LQJXUJLWH� OHV�DOLPHQWV�DXWUHPHQW�TX
j� O
DLGH�G
XQH�VRQGH�°VRSKDJLHQQH��0DLV�DORUV�� O
KRPPH�TXL� VXLW�FHWWH�PpWKRGH�Q
DGPHWWUD�SDV�TXH�OHV�LQFRQYpQLHQWV�HQ�VXUSDVVHQW�OHV�DYDQWDJHV��©�-H�UHVWH�IHUPHPHQW�DWWDFKp�j�OD�YpULWp��GLUD�W�LO��HW�OD�YpULWp�HVW�WRXMRXUV�VDOXWDLUH��ª�'DQV�EHDXFRXS�GH�FDV��LO�SHXW�WUqV�ELHQ�VH�IDLUH�TXH�OH�SODLVLU�SXLVp�GDQV�OH�FDOPH�GH�OD�IRL�FRQWUHEDODQFH��HW�DX�GHOj��WRXV�OHV�LQFRQYpQLHQWV�TXL�UpVXOWHQW�GH�VRQ�FDUDFWqUH�GpFHYDQW��$LQVL��TXDQG�LO�VHUDLW�YUDL�TXH�OD�PRUW�HVW�O
DQpDQWLVVHPHQW��VL�O
RQ�FURLW�TX
RQ�LUD�FHUWDLQHPHQW�GURLW�DX�FLHO��SRXUYX�TX
RQ�DLW�DFFRPSOL�FHUWDLQHV�SUDWLTXHV�VLPSOHV��RQ�D�XQ�SODLVLU�SHX�FR�WHX[��TXH�QH�VXLYUD� SDV� OH� PRLQGUH� GpVDSSRLQWHPHQW�� 'HV� FRQVLGpUDWLRQV� GH� FH� JHQUH� VHPEOHQW� DYRLU� XQH�JUDQGH� LQIOXHQFH� VXU� EHDXFRXS� GH� SHUVRQQHV� GDQV� OHV� PDWLqUHV� UHOLJLHXVHV�� FDU� VRXYHQW� RQ�HQWHQG� GLUH��� 2K��� MH� QH� SXLV� FURLUH� WHOOH� HW� WHOOH� FKRVH�� FDU� MH� VHUDLV� GDPQp� VL� MH� OD� FUR\DLV��/
DXWUXFKH�� ORUVTX
HOOH� HQIRQFH� OD� WqWH� GDQV� OH� VDEOH� j� O
DSSURFKH� GX� GDQJHU�� WLHQW�YUDLVHPEODEOHPHQW�OD�FRQGXLWH�TXL�OD�UHQG�OD�SOXV�KHXUHXVH��(OOH�QH�YRLW�SOXV�OH�GDQJHU�HW�VH�GLW�WUDQTXLOOHPHQW� TX
LO� Q
\� HQ� D� SDV�� HW�� VL� HOOH� HVW� SDUIDLWHPHQW� V�UH� TX
LO� Q
\� D� SDV� GH� GDQJHU��SRXUTXRL� OqYHUDLW�HOOH� OD� WqWH� SRXU� YRLU�"� 8Q� KRPPH� SHXW� SDUFRXULU� OD� YLH� HQ� GpWRXUQDQW�V\VWpPDWLTXHPHQW�VHV�UHJDUGV�GH�WRXW�FH�TXL�SRXUUDLW�DPHQHU�XQ�FKDQJHPHQW�GDQV�VHV�RSLQLRQV��HW�SRXUYX�VHXOHPHQW�TX
LO�UpXVVLVVH����SUHQDQW��FRPPH�LO�OH�IDLW��SRXU�EDVH�GH�VD�PpWKRGH�GHX[�ORLV�SV\FKRORJLTXHV�IRQGDPHQWDOHV����MH�QH�YRLV�SDV�FH�TX
RQ�SHXW�GLUH�FRQWUH�VD�IDoRQ�G
DJLU��&H�VHUDLW�XQH�SUpVRPSWLRQ�LPSHUWLQHQWH�G
REMHFWHU�TXH�VRQ�SURFpGp�HVW�LUUDWLRQQHO��FDU�FHOD�UHYLHQW�VLPSOHPHQW�j�GLUH�TXH�VD�PpWKRGH�SRXU�IL[HU�OD�FUR\DQFH�Q
HVW�SDV�OD�Q{WUH��,O�QH�VH�SURSRVH�SDV�G
rWUH� UDWLRQQHO�� HW�� GH� IDLW�� LO� SDUOHUD� VRXYHQW� DYHF�GpGDLQ�GH� OD� IDLEOHVVH�HW�GHV�HUUHXUV�GH� OD�UDLVRQ�KXPDLQH��/DLVVH]�OH�GRQF�SHQVHU�FRPPH�LO�OXL�FRQYLHQW��&HWWH�PpWKRGH�SRXU�IL[HU�OD�FUR\DQFH��TX
RQ�SHXW�DSSHOHU�PpWKRGH�GH�WpQDFLWp��QH�SRXUUD�V
DSSOLTXHU�FRQVWDPPHQW�GDQV�OD�SUDWLTXH���HOOH�D�FRQWUH�HOOH�OHV�LQVWLQFWV�VRFLDX[��/
KRPPH�TXL�O
DXUD� DGRSWpH� V
DSHUFHYUD� TXH� G
DXWUHV� KRPPHV�SHQVHQW� DXWUHPHQW� TXH� OXL�� HW�� GDQV� XQ� >���@�



PRPHQW�GH�ERQ�VHQV��LO�OXL�YLHQGUD�j�O
HVSULW�TXH�OHV�RSLQLRQV�G
DXWUXL�VRQW�DXVVL�YDODEOHV�TXH�OHV�VLHQQHV���HW�FHOD�pEUDQOHUD�VD�FRQILDQFH�HQ�FH�TX
LO�FURLW���/D� FRQFHSWLRQ� TXH� OD� SHQVpH� RX� OH� VHQWLPHQW� G
XQ� DXWUH� SHXYHQW� YDORLU� OD� Q{WUH� HVW�FHUWDLQHPHQW� XQ� SURJUqV� QRXYHDX� HW� WUqV�LPSRUWDQW�� (OOH� QDvW� G
XQ� LQVWLQFW� WURS� IRUW� SRXU� rWUH�pWRXIIpH�FKH]�O
KRPPH��VDQV�GDQJHU�GH�GHVWUXFWLRQ�SRXU�O
HVSqFH��¬�PRLQV�GH�YLYUH�HQ�HUPLWH��RQ�LQIOXHUD�QpFHVVDLUHPHQW�VXU�OHV�RSLQLRQV�OHV�XQV�GHV�DXWUHV��'H�FHWWH�IDoRQ��OH�SUREOqPH�VH�UDPqQH�j�VDYRLU�FRPPHQW�VH�IL[H�OD�FUR\DQFH��QRQ�SDV�VHXOHPHQW�FKH]�O
LQGLYLGX��PDLV�GDQV�OD�VRFLpWp��4X
RQ�VXEVWLWXH�OD�YRORQWp�GH�O
(WDW�j�FHOOH�GH�O
LQGLYLGX���TX
RQ�FUpH�GHV�LQVWLWXWLRQV�D\DQW�SRXU�REMHW�GH�PDLQWHQLU�OHV�GRFWULQHV�RUWKRGR[HV�SUpVHQWHV�j�O
HVSULW�GHV�SHXSOHV��GH�OHV�UDSSHOHU�FRQWLQXHOOHPHQW� HW� GH� OHV� HQVHLJQHU� j� OD� MHXQHVVH��� TXH� OD� ORL� DLW� HQ�PrPH� WHPSV� OH� SRXYRLU�G
HPSrFKHU� O
HQVHLJQHPHQW�� O
DSRORJLH� RX� O
H[SUHVVLRQ� GHV� GRFWULQHV� FRQWUDLUHV��� TX
RQ� pFDUWH�WRXWHV� OHV�FDXVHV�TXL�SXLVVHQW�IDLUH�DSSUpKHQGHU�XQ�FKDQJHPHQW�G
LGpHV���TX
RQ�PDLQWLHQQH�OHV�KRPPHV� GDQV� O
LJQRUDQFH�� GH� SHXU� TX
LOV� Q
DSSUHQQHQW� G
XQH� IDoRQ� TXHOFRQTXH� j� SHQVHU�DXWUHPHQW��� TX
RQ� HQU{OH� OHXUV�SDVVLRQV�GH�PDQLqUH�j� OHXU� IDLUH�FRQVLGpUHU�DYHF�KDLQH�HW� DYHF�KRUUHXU� WRXWH� RSLQLRQ�SHUVRQQHOOH� RX� VRUWDQW�GH� O
RUQLqUH� FRPPXQH��� TX
RQ� UpGXLVH� DX� VLOHQFH�SDU�OD�WHUUHXU�FHX[�TXL�UHMHWWHQW�OD�FUR\DQFH�G
(WDW���TXH�OH�SHXSOH�OHV�FKDVVH�HW�OHV�FRQVSXH��RX�TX
XQH�LQTXLVLWLRQ�VFUXWH�OD�IDoRQ�GH�SHQVHU�GHV�VXVSHFWV��HW��ORUVTX
LOV�VRQW�WURXYpV�LQIHFWpV�GH�FUR\DQFHV�LQWHUGLWHV��TX
LOV�VXELVVHQW�XQ�FKkWLPHQW�VLJQDOp��6L�O
RQ�QH�SRXYDLW�DUULYHU�DXWUHPHQW�j�XQH�FRPSOqWH�XQLIRUPLWp��XQ�PDVVDFUH�JpQpUDO�GH�WRXV�FHX[�TXL�SHQVHQW�G
XQH�FHUWDLQH�IDoRQ�VHUDLW�� HW� D� pWp�� XQ�PR\HQ� IRUW� HIILFDFH� G
HQUDFLQHU� XQH� RSLQLRQ� GDQV� XQ� SD\V�� 6L� OH� SRXYRLU�PDQTXH��SRXU�DJLU�DLQVL��TX¶RQ�GUHVVH�XQH�OLVWH�G
RSLQLRQV�DX[TXHOOHV�QH�SXLVVH�DGKpUHU�DXFXQ�KRPPH� D\DQW� OD� PRLQGUH� LQGpSHQGDQFH� G
HVSULW�� HW� TX
RQ� PHWWH� OHV� ILGqOHV� HQ� GHPHXUH�G
DFFHSWHU� WRXWHV� FHV� SURSRVLWLRQV�� DILQ� GH� OHV� VRXVWUDLUH� DXWDQW� TXH� SRVVLEOH� j� O
LQIOXHQFH� GX�UHVWH�GX�PRQGH��&HWWH�PpWKRGH�D�GHSXLV� OHV� WHPSV� OHV�SOXV� UHFXOpV� IRXUQL� O
XQ�GHV�SULQFLSDX[�PR\HQV�GH�PDLQWHQLU�O
RUWKRGR[LH�GHV�GRFWULQHV�WKpRORJLTXHV�HW�SROLWLTXHV�HW�GH�OHXU�FRQVHUYHU�XQ�FDUDFWqUH�FDWKROLTXH�RX�XQLYHUVHO��$�5RPH�HQ�SDUWLFXOLHU��RQ�O
D�SUDWLTXpH�GX�WHPSV�GH�1XPD�3RPSLOLXV�j�FHOXL�GH�/pRQ�;,,,��&
HVW�OH�SOXV�FRPSOHW�H[HPSOH�TX
HQ�RIIUH�O
KLVWRLUH���PDLV��SDUWRXW�R��LO�\�D�HX� XQ� VDFHUGRFH�� FHWWH� PpWKRGH� D� pWp� SOXV� RX� PRLQV� DSSOLTXpH�� 3DUWRXW� R�� LO� H[LVWH� XQH�DULVWRFUDWLH� RX� XQH� DVVRFLDWLRQ� TXHOFRQTXH� G
XQH� FODVVH� GRQW� OHV� LQWpUrWV� RQW� RX� >���@� VRQW�VXSSRVpV�DYRLU�SRXU�EDVH�FHUWDLQHV�PD[LPHV��RQ�UHQFRQWUHUD�QpFHVVDLUHPHQW�GHV�WUDFHV�GH�FHWWH�SROLWLTXH��SURGXLW�QDWXUHO�G
XQ�LQVWLQFW�VRFLDO��&H� V\VWqPH� HVW� WRXMRXUV� DFFRPSDJQp� GH� FUXDXWpV�� TXL�� ORUVTX
RQ� O
DSSOLTXH� DYHF�SHUVLVWDQFH�� GHYLHQQHQW� GHV� DWURFLWpV� GH� OD� SOXV� KRUULEOH� VRUWH� DX[� \HX[� GH� WRXW� KRPPH�UDLVRQQDEOH��&HWWH�FRQVpTXHQFH�QH�GRLW�SDV�VXUSUHQGUH��FDU�OH�PLQLVWUH�G
XQH�VRFLpWp�QH�VH�VHQW�SDV� OH�GURLW�GH� VDFULILHU�j� OD�SLWLp� OHV� LQWpUrWV�GH�FHWWH� VRFLpWp�� FRPPH� LO�SRXUUDLW� VDFULILHU� VHV�LQWpUrWV�SDUWLFXOLHUV��/D�V\PSDWKLH�HW� O
LQVWLQFW�GH�VRFLpWp�SHXYHQW�DLQVL�QDWXUHOOHPHQW�SURGXLUH�XQ�SRXYRLU�DEVROXPHQW�LPSLWR\DEOH��4XDQG� RQ� MXJH� FHWWH� PpWKRGH� GH� IL[HU� OD� FUR\DQFH�� TX
RQ� SHXW� DSSHOHU� OD� PpWKRGH�
G
DXWRULWp�� LO�IDXW�WRXW�G
DERUG�OXL�UHFRQQDvWUH�XQH�LPPHQVH�VXSpULRULWp�LQWHOOHFWXHOOH�HW�PRUDOH�VXU� OD�PpWKRGH�GH� WpQDFLWp��/H�VXFFqV�HQ�HVW�SURSRUWLRQQHOOHPHQW�SOXV�JUDQG��HW�GH� IDLW�HOOH�D�PDLQWH� HW� PDLQWH� IRLV� SURGXLW� OHV� SOXV� PDMHVWXHX[� UpVXOWDWV�� 0rPH� OHV� DPRQFHOOHPHQWV� GH�SLHUUHV� TX
HOOH� D� IDLW� HQWDVVHU� j� 6LDP�� HQ� (J\SWH�� HQ� (XURSH� RQW� VRXYHQW� XQH� VXEOLPLWp� TXH�VXUSDVVHQW�j�SHLQH�OHV�SOXV�JUDQGHV�°XYUHV�GH�OD�QDWXUH��$�SDUW�OHV�pSRTXHV�JpRORJLTXHV��LO�Q
HVW�SRLQW�GH�SpULRGHV�GH�WHPSV�DXVVL�YDVWHV�TXH�FHOOHV�TX
RQW�SDUFRXUXHV�SOXVLHXUV�GH�FHV�FUR\DQFHV�RUJDQLVpHV��(Q�\�UHJDUGDQW�GH�SUqV��RQ�YHUUD�TX
LO�Q
HQ�HVW�SDV�GRQW�OHV�GRJPHV�VRLHQW�WRXMRXUV�GHPHXUpV� OHV�PrPHV��0DLV� OH� FKDQJHPHQW� \� HVW� VL� OHQW� HW� VL� LPSHUFHSWLEOH�� SHQGDQW� OD� GXUpH�G
XQH�YLH�KXPDLQH��TXH�OD�FUR\DQFH�LQGLYLGXHOOH�UHVWH�SUHVTXH�DEVROXPHQW�IL[H��3RXU�OD�JUDQGH�PDVVH�GHV�KRPPHV��LO�Q
\�D�SHXW�rWUH�SDV�GH�PpWKRGH�PHLOOHXUH��6L�OHXU�SOXV�KDXWH�FDSDFLWp�HVW�GH�YLYUH�GDQV�O
HVFODYDJH�LQWHOOHFWXHO��TX
LOV�UHVWHQW�HVFODYHV���



7RXWHIRLV��QXO�V\VWqPH�QH�SHXW�HPEUDVVHU�OD�UpJOHPHQWDWLRQ�GHV�RSLQLRQV�VXU�WRXW�VXMHW��2Q�QH�SHXW�V
RFFXSHU�TXH�GHV�SOXV�LPSRUWDQWV���VXU�OHV�DXWUHV��LO�IDXW�DEDQGRQQHU�O
HVSULW�KXPDLQ�j�O
DFWLRQ�GHV�FDXVHV�QDWXUHOOHV��&HWWH�LPSHUIHFWLRQ�GX�V\VWqPH�QH�VHUD�SDV�XQH�FDXVH�GH�IDLEOHVVH�DXVVL� ORQJWHPSV� TXH� OHV� RSLQLRQV� QH� UpDJLURQW� SDV� OHV� XQHV� VXU� OHV� DXWUHV�� F
HVW�j�GLUH� DXVVL�ORQJWHPSV�TX
RQ�QH�VDXUD�SRLQW�DGGLWLRQQHU�GHX[�HW�GHX[��0DLV��GDQV�OHV�(WDWV�OHV�SOXV�VRXPLV�DX�MRXJ�VDFHUGRWDO��VH�UHQFRQWUHQW�GHV�LQGLYLGXV�TXL�RQW�GpSDVVp�FH�QLYHDX��&HV�KRPPHV�RQW�XQH�VRUWH�G
LQVWLQFW� VRFLDO�SOXV� ODUJH��� LOV�YRLHQW�TXH� OHV�KRPPHV�HQ�G
DXWUHV�SD\V�HW�GDQV�G
DXWUHV�WHPSV�RQW� SURIHVVp� GHV� GRFWULQHV� IRUW� GLIIpUHQWHV� GH� FHOOHV� TX
LOV� RQW� HX[�PrPHV� pWp� pOHYpV� j�FURLUH�� ,OV� QH� SHXYHQW� V
HPSrFKHU� GH� UHPDUTXHU� TXH� F
HVW� SDU� KDVDUG� TX
LOV� RQW� pWp� LQVWUXLWV�FRPPH� LOV� OH� VRQW� HW� TX
LOV� RQW� >���@� YpFX� DX�PLOLHX� GHV� LQVWLWXWLRQV� HW� GHV� VRFLpWpV� TXL� OHV�HQWRXUHQW��FH�TXL�OHV�D�IDLW�FURLUH�FRPPH�LOV�FURLHQW�HW�QRQ�SDV�IRUW�GLIIpUHPPHQW��/HXU�ERQQH�IRL�QH�SHXW�pFKDSSHU�j�FHWWH�UpIOH[LRQ�TX
LO�Q
\�D�SDV�GH�UDLVRQ�SRXU�HVWLPHU�OHXU�PDQLqUH�GH�YRLU�j�SOXV�KDXW�SUL[�TXH�FHOOH�G
DXWUHV�QDWLRQV�HW�G
DXWUHV�VLqFOHV���HW�FHFL�IDLW�QDvWUH�GHV�GRXWHV�GDQV�OHXU�HVSULW��,OV�DSHUFHYURQW�HQVXLWH�TX
LOV�GRLYHQW�QRXUULU�GHV�GRXWHV�VHPEODEOHV�VXU�WRXWH�FUR\DQFH�TXL�VHPEOH� GpWHUPLQpH� VRLW� SDU� OHXU� IDQWDLVLH� SURSUH�� VRLW� SDU� OD� IDQWDLVLH� GH� FHX[� TXL� IXUHQW� OHV�FUpDWXUHV� GHV� RSLQLRQV� SRSXODLUHV�� $GKpUHU� REVWLQpPHQW� j� XQH� FUR\DQFH� HW� O
LPSRVHU�DUELWUDLUHPHQW� DX[� DXWUHV� VRQW� GRQF� GHX[� SURFpGpV� TX
LO� IDXW� DEDQGRQQHU�� HW� SRXU� IL[HU� OHV�FUR\DQFHV�RQ�GRLW�DGRSWHU�XQH�QRXYHOOH�PpWKRGH�TXL�QRQ�VHXOHPHQW�IDVVH�QDvWUH�XQH�WHQGDQFH�j�FURLUH�� PDLV� TXL� GpWHUPLQH� DXVVL� TXHOOHV� SURSRVLWLRQV� LO� IDXW� FURLUH�� 4X
RQ� ODLVVH� DJLU� VDQV�REVWDFOH�OHV�SUpIpUHQFHV�QDWXUHOOHV���VRXV�OHXU�LQIOXHQFH��OHV�KRPPHV��pFKDQJHDQW�OHXUV�SHQVpHV�HW�FRQVLGpUDQW�OHV�FKRVHV�GH�SRLQWV�GH�YXH�GLYHUV��GpYHORSSHURQW�JUDGXHOOHPHQW�GHV�FUR\DQFHV�HQ� KDUPRQLH� DYHF� OHV� FKRVHV� QDWXUHOOHV�� &HWWH� PpWKRGH� UHVVHPEOH� j� FHOOH� TXL� D� FRQGXLW� j�PDWXULWp�OHV�FRQFHSWLRQV�GX�GRPDLQH�GH�O
DUW��/
KLVWRLUH�GH�OD�SKLORVRSKLH�PpWDSK\VLTXH�HQ�RIIUH�XQ�H[HPSOH�SDUIDLW��/HV�V\VWqPHV�GH�FHW�RUGUH�QH�VH�VRQW�SDV�G
RUGLQDLUH�DSSX\pV�VXU�GHV�IDLWV�REVHUYpV��RX�GX�PRLQV�QH�O
RQW�IDLW�TX
j�XQ�DVVH]� IDLEOH� GHJUp�� 2Q� OHV� D� DGRSWpV� VXUWRXW� SDUFH� TXH� OHV� SURSRVLWLRQV� IRQGDPHQWDOHV� HQ�SDUDLVVDLHQW� DJUpDEOHV� j� OD� UDLVRQ�� &HWWH� H[SUHVVLRQ� HVW� IRUW� MXVWH�� HOOH� GpVLJQH� QRQ� SDV� OHV�WKpRULHV� TXL� V
DFFRUGHQW� DYHF� O
H[SpULHQFH�� PDLV� FHOOHV� TXH� GH� QRXV�PrPHV� QRXV� LQFOLQRQV� j�FURLUH��3ODWRQ��SDU�H[HPSOH�� WURXYH�DJUpDEOH�j� OD�UDLVRQ�TXH�OHV�GLVWDQFHV�GHV�VSKqUHV�FpOHVWHV�HQWUH� HOOHV� VRLHQW� SURSRUWLRQQHOOHV� DX[� ORQJXHXUV� GHV� FRUGHV� TXL� SURGXLVHQW� OHV� KDUPRQLHV�PXVLFDOHV��&H�VRQW�GHV�FRQVLGpUDWLRQV�GH�FH�JHQUH�TXL�RQW�FRQGXLW�ELHQ�GHV�SKLORVRSKHV�j�OHXUV�FRQFOXVLRQV�OHV�SOXV�LPSRUWDQWHV��0DLV�F
HVW�Oj�OD�IRUPH�OD�SOXV�LQWpULHXUH�HW�OD�SOXV�UXGLPHQWDLUH�GH�Oj�PpWKRGH��FDU�LO�HVW�pYLGHQW�TX
XQ�DXWUH�KRPPH�SHXW�WURXYHU�SOXV�DJUpDEOH�j�VD�UDLVRQ�j�OXL�OD� WKpRULH� GH� .HSOHU�� TXH� OHV� VSKqUHV� FpOHVWHV� VRQW� SURSRUWLRQQHOOHV� DX[� VSKqUHV� LQVFULWHV� HW�FLUFRQVFULWHV�DX[�GLIIpUHQWV�VROLGHV�UpJXOLHUV��/H�FKRF�GHV�RSLQLRQV�FRQGXLUD�ELHQW{W�j�V
DSSX\HU�VXU�GHV�SUpIpUHQFHV�G
XQ�FDUDFWqUH�SOXV�XQLYHUVHO��6RLW�SDU�H[HPSOH�OD�GRFWULQH�TXH�O
KRPPH�VHXO�DJLW�SDU�pJRwVPH��F
HVW�j�GLUH�SDU� OD�FRQVLGpUDWLRQ�TXH� WHOOH� IDoRQ�G
DJLU� OXL�SURFXUHUD�SOXV�GH�SODLVLU� TXH� WHOOH� DXWUH�� &HWWH� LGpH� QH� UHSRVH� DEVROXPHQW� VXU� DXFXQ� IDLW�� PDLV� HOOH� D� pWp� IRUW�JpQpUDOHPHQW�DFFHSWpH��FRPPH�pWDQW�OD�VHXOH�WKpRULH�UDLVRQQDEOH��&HWWH� PpWKRGH� HVW� ELHQ� SOXV� LQWHOOLJHQWH� HW� ELHQ� SOXV� UHVSHFWDEOH� >���@� DX[� \HX[� GH� OD�UDLVRQ�TX
DXFXQH�GH�FHOOHV�PHQWLRQQpHV�SUpFpGHPPHQW��0DLV�O
LQVXFFqV�HQ�D�pWp�SOXV�PDQLIHVWH��(OOH� IDLW� GH� O
LQYHVWLJDWLRQ� TXHOTXH� FKRVH� GH� VHPEODEOH� DX� JR�W� GpYHORSSp��� PDLV�PDOKHXUHXVHPHQW� OH�JR�W� HVW� WRXMRXUV�SOXV�RX�PRLQV�XQH�DIIDLUH�GH�PRGH��� F
HVW�SRXUTXRL� OHV�PpWDSK\VLFLHQV�Q
RQW�MDPDLV�SX�DUULYHU�j�DXFXQ�DFFRUG�VROLGH��/HXUV�GRFWULQHV�SKLORVRSKLTXHV��GHSXLV�OHV�WHPSV�OHV�SOXV�UHFXOpV�MXVTX
j�QRV�MRXUV��RQW�RVFLOOp�GX�PDWpULDOLVPH�DX�VSLULWXDOLVPH��$XVVL� GH� FHWWH� PpWKRGH�� GLWH� D� SULRUL�� VRPPHV�QRXV� DPHQpV� QpFHVVDLUHPHQW� j� OD� YpULWDEOH�LQGXFWLRQ��1RXV�DYRQV�FRQVLGpUp�FHWWH�PpWKRGH�D�SULRUL�FRPPH�XQ�SURFpGp�TXL�SURPHWWDLW�GH�GpEDUUDVVHU�QRV�RSLQLRQV�GHV�pOpPHQWV�DFFLGHQWHOV�HW�DUELWUDLUHV���PDLV�O
pYROXWLRQ��VL�HOOH�WHQG�j�pOLPLQHU� OHV�HIIHWV�GH�TXHOTXHV�FLUFRQVWDQFHV�IRUWXLWHV��QH�IDLW�TX
DXJPHQWHU�FHX[�GH�FHUWDLQHV�DXWUHV�� &HWWH� PpWKRGH� QH� GLIIqUH� GRQF� SRLQW� G
XQH� PDQLqUH� WUqV�HVVHQWLHOOH� GH� OD� PpWKRGH�G
DXWRULWp��/H�JRXYHUQHPHQW�SHXW�Q
DYRLU�SDV�OHYp�OH�GRLJW�SRXU�LQIOXHQFHU�PHV�FRQYLFWLRQV���MH�SXLV� DYRLU� pWp� ODLVVp� H[WpULHXUHPHQW� FRPSOqWHPHQW� OLEUH� GH� FKRLVLU� SDU� H[HPSOH� HQWUH� OD�PRQRJDPLH�HW� OD�SRO\JDPLH��HW��QH�FRQVXOWDQW�TXH�PD�FRQVFLHQFH�� MH�SXLV�DYRLU�FRQFOX�TXH�OD�



SRO\JDPLH� pWDLW� XQH� SUDWLTXH� OLFHQFLHXVH� HQ� VRL��0DLV�� ORUVTXH� MH� FRQVLGqUH� TXH� OH� SULQFLSDO�REVWDFOH�j� O
H[SDQVLRQ�GX�FKULVWLDQLVPH�FKH]�XQ�SHXSOH�DXVVL�FXOWLYp�TXH�OHV�+LQGRXV�D�pWp� OD�FRQYLFWLRQ�TXH�QRWUH�PDQLqUH�GH�WUDLWHU�OHV�IHPPHV�HVW�LPPRUDOH��MH�QH�SXLV�P
HPSrFKHU�GH�YRLU�TXH��ELHQ�TXH�OHV�JRXYHUQHPHQWV�Q
LQWHUYLHQQHQW�SDV�LFL��OHV�VHQWLPHQWV�VHURQW�HQ�JUDQGH�SDUWLH�GpWHUPLQpV�SDU�GHV�FDXVHV�DFFLGHQWHOOHV��2U� LO� H[LVWH�GHV�SHUVRQQHV��DX�QRPEUH�GHVTXHOOHV�� MH�GRLV� OH� FURLUH�� VH� WURXYH� OH� OHFWHXU�� TXL�� GqV� TX
HOOHV� YHUURQW� TXH� O
XQH� GH� OHXUV� FUR\DQFHV� HVW�GpWHUPLQpH�SDU�TXHOTXH�FLUFRQVWDQFH�HQ�GHKRUV�GH�OD�UpDOLWp��DGPHWWURQW�j�O
LQVWDQW�PrPH�HW�QRQ�SDV� VHXOHPHQW� GHV� OqYUHV� TXH� FHWWH� FUR\DQFH� HVW� GRXWHXVH�� PDLV� HQ� GRXWHURQW� UpHOOHPHQW�� GH�VRUWH�TX
HOOH�FHVVHUD�G
rWUH�XQH�FUR\DQFH��3RXU� PHWWUH� ILQ� j� QRV� GRXWHV�� LO� IDXW� GRQF� WURXYHU� XQH� PpWKRGH� JUkFH� j� ODTXHOOH� QRV�FUR\DQFHV�QH�VRLHQW�SURGXLWHV�SDU�ULHQ�G
KXPDLQ��PDLV�SDU�TXHOTXH�FKRVH�G
H[WpULHXU�j�QRXV�HW�G
LPPXDEOH�� TXHOTXH� FKRVH� VXU� TXRL� QRWUH� SHQVpH� Q
DLW� SRLQW� G
HIIHW�� 4XHOTXHV� P\VWLTXHV�V
LPDJLQHQW� WURXYHU� XQH�PpWKRGH� GH� FH� JHQUH� GDQV� XQH� LQVSLUDWLRQ� SHUVRQQHOOH� G
HQ� KDXW��&H�Q
HVW�Oj�TX
XQH�IRUPH�GH�OD�PpWKRGH�GH�WpQDFLWp��DYDQW�TXH�VH�VRLW�GpYHORSSpH�OD�FRQFHSWLRQ�GH�OD�YpULWp�FRPPH�ELHQ�FRPPXQ�j� WRXV��&H�TXHOTXH�FKRVH�G
H[WpULHXU�HW�G
LPPXDEOH�GRQW�QRXV�SDUORQV�QH�VHUDLW�SDV�H[WpULHXU��j�QRWUH�VHQV��VL�O
LQIOXHQFH�HQ�pWDLW�UHVWUHLQWH�j�XQ�LQGLYLGX��&H�GRLW� rWUH� TXHOTXH� FKRVH� TXL� DJLVVH�RX�SXLVVH� DJLU� VXU� WRXV� OHV�KRPPHV��%LHQ�TXH�FHV� DFWLRQV�VRLHQW� QpFHVVDLUHPHQW� DXVVL� YDULDEOHV� TXH� OD� FRQGLWLRQ� GHV� >���@� LQGLYLGXV�� OD� PpWKRGH� GRLW�SRXUWDQW�rWUH�WHOOH�TXH�FKDTXH�KRPPH�DUULYH�j�OD�PrPH�FRQFOXVLRQ�ILQDOH��7HOOH�HVW�OD�PpWKRGH�
VFLHQWLILTXH��6RQ�SRVWXODWXP�IRQGDPHQWDO�WUDGXLW�HQ�ODQJDJH�RUGLQDLUH�HVW�FHOXL�FL���,O�H[LVWH�GHV�UpDOLWpV�GRQW� OHV� FDUDFWqUHV� VRQW� DEVROXPHQW� LQGpSHQGDQWV� GHV� LGpHV� TXH�QRXV� SRXYRQV� HQ� DYRLU��&HV�UpDOLWpV�DIIHFWHQW�QRV�VHQV�VXLYDQW�FHUWDLQHV�ORLV��HW�ELHQ�TXH�QRV�UHODWLRQV�VRLHQW�DXVVL�YDULpHV�TXH�QRV�UHODWLRQV�DYHF�OHV�FKRVHV��HQ�QRXV�DSSX\DQW�VXU�OHV�ORLV�GH�OD�SHUFHSWLRQ��QRXV�SRXYRQV�FRQQDvWUH�DYHF�FHUWLWXGH��HQ�QRXV�DLGDQW�GX�UDLVRQQHPHQW��FRPPHQW�OHV�FKRVHV�VRQW�UpHOOHPHQW���HW� WRXV� OHV� KRPPHV�� SRXUYX� TX
LOV� DLHQW� XQH� H[SpULHQFH� VXIILVDQWH� HW� TX
LOV� UDLVRQQHQW�VXIILVDPPHQW�VXU�VHV�GRQQpHV��VHURQW�FRQGXLWV�j�XQH�VHXOH�HW�YpULWDEOH�FRQFOXVLRQ��&HFL� LPSOLTXH�XQH�FRQFHSWLRQ�QRXYHOOH�� FHOOH�GH� OD� UpDOLWp��2Q�SHXW�GHPDQGHU�G
R��QRXV�VDYRQV� TX
LO� H[LVWH� GHV� UpDOLWpV�� 6L� FHWWH� K\SRWKqVH� HVW� OD� EDVH� XQLTXH� GH� QRWUH� PpWKRGH�G
LQYHVWLJDWLRQ��QRWUH�PpWKRGH�G
LQYHVWLJDWLRQ�QH�SHXW�VHUYLU�j�FRQILUPHU�FHWWH�K\SRWKqVH��9RLFL�FH�TXH�MH�UpSRQGUDL������ 6L� O
LQYHVWLJDWLRQ� QH� SHXW� rWUH� FRQVLGpUpH� FRPPH� SURXYDQW� TX
LO� H[LVWH� GHV� FKRVHV�UpHOOHV��GX�PRLQV�HOOH�QH�FRQGXLW�SDV�j�XQH�FRQFOXVLRQ�FRQWUDLUH���PDLV�OD�PpWKRGH�UHVWH�WRXMRXUV�HQ�KDUPRQLH�DYHF� OD�FRQFHSWLRQ�TXL�HQ�IRUPH�OD�EDVH��6D�SUDWLTXH�QH�IDLW�GRQF�SDV�QDvWUH�GHV�GRXWHV�VXU�QRWUH�PpWKRGH��FRPPH�FHOD�DUULYH�SRXU�WRXWHV�OHV�DXWUHV�����/H� VHQWLPHQW� G
R��QDLVVHQW� WRXWHV� OHV�PpWKRGHV� GH� IL[HU� OD� FUR\DQFH� HVW� XQH� VRUWH�GH�PpFRQWHQWHPHQW� GH� QH� SRXYRLU� IDLUH� DFFRUGHU� GHX[� SURSRVLWLRQV�� 0DLV� DORUV� RQ� DGPHW� GpMj�YDJXHPHQW� TX
LO� H[LVWH� XQ� TXHOTXH� FKRVH� j� TXRL� SXLVVH� rWUH� FRQIRUPH� XQH� SURSRVLWLRQ�� 3DU�FRQVpTXHQW��QXO�QH�SHXW�GRXWHU�TX
LO�H[LVWH�GHV�UpDOLWpV��RX��VL�O
RQ�HQ�GRXWDLW��OH�GRXWH�QH�VHUDLW�SDV�XQH�FDXVH�GH�PDODLVH��&
HVW�GRQF�Oj�XQH�K\SRWKqVH�TX
DGPHW�WRXWH�LQWHOOLJHQFH����� 7RXW� OH� PRQGH� HPSORLH� OD� PpWKRGH� VFLHQWLILTXH�� GDQV� XQ� JUDQG� QRPEUH� GH�FLUFRQVWDQFHV��HW�O
RQ�Q
\�UHQRQFH�TXH�ORUVTX
RQ�QH�YRLW�SOXV�FRPPHQW�O
DSSOLTXHU�����/
XVDJH�GH�OD�PpWKRGH�QH�P
D�SDV�FRQGXLW�j�GRXWHU�G
HOOH���DX�FRQWUDLUH��O
LQYHVWLJDWLRQ�VFLHQWLILTXH�D�REWHQX�OHV�SOXV�PHUYHLOOHX[�VXFFqV��TXDQG�LO�V
HVW�DJL�GH�IL[HU�OHV�RSLQLRQV��9RLOj�SRXUTXRL�MH�QH�GRXWH�QL�GH�OD�PpWKRGH��QL�GH�O¶K\SRWKqVH�TX
HOOH�SUpVXSSRVH��1
D\DQW�DXFXQ�GRXWH�� HW� QH� FUR\DQW� SDV� TX
XQH� DXWUH� SHUVRQQH�TXH� MH� SHX[� LQIOXHQFHU� HQ� DLW� SOXV�TXH�PRL��MH�FURLV�TX
HQ�GLUH�SOXV�ORQJ�VXU�FH�VXMHW�QH�VHUDLW�TX
XQ�YHUELDJH�LQXWLOH��6L�TXHOTX
XQ�D�VXU�FH�VXMHW�XQ�GRXWH�UpHO��TX
LO�O
H[DPLQH��/H�EXW�GH�FH�WUDYDLO�HVW�GH�GpFULUH�O
LQYHVWLJDWLRQ�VFLHQWLILTXH��>���@�-H�YDLV�SRXU�O
LQVWDQW�PH�ERUQHU�j�UHOHYHU�TXHOTXHV�FRQWUDVWHV�HQWUH�HOOH�HW�OHV�DXWUHV�PpWKRGHV��'HV�TXDWUH�PpWKRGHV��HOOH�HVW� OD�VHXOH�TXL�IDVVH�UHFRQQDvWUH�TXHOTXH�GLIIpUHQFH�HQWUH�XQH�ERQQH�HW�XQH� IDXVVH�YRLH��6L� O
RQ�DGRSWH� OD�PpWKRGH�GH� WpQDFLWp�HW�TX
RQ�VH�FORvWUH�j� O
DEUL�GH�



WRXWH� LQIOXHQFH�H[WpULHXUH�� WRXW�FH�TX
RQ�FURLW�QpFHVVDLUH�SRXU�SDUYHQLU�j�FH�EXW�HVW�QpFHVVDLUH�VHORQ�O
HVVHQFH�PrPH�GH�FHWWH�PpWKRGH��,O�HQ�HVW�GH�PrPH�DYHF�OD�PpWKRGH�G
DXWRULWp��/
(WDW�SHXW�HVVD\HU�G
pFUDVHU�OHV�KpUpVLHV�SDU�GHV�PR\HQV�TXL��DX�SRLQW�GH�YXH�VFLHQWLILTXH��VHPEOHQW�WUqV�PDO�FDOFXOpV�SRXU�DWWHLQGUH�FH�EXW��0DLV�OH�VHXO�FULWpULXP�GH�FHWWH�PpWKRGH�HVW�FH�TXH�SHQVH�O
(WDW��GH�VRUWH�TX
LO�QH�SHXW�O
DSSOLTXHU�j�IDX[��$LQVL�SRXU�OD�PpWKRGH�D�SULRUL��6RQ�SULQFLSH�PrPH�FRQVLVWH�j�SHQVHU�FRPPH�RQ�HVW�HQFOLQ�j� OH� IDLUH��7RXV� OHV�PpWDSK\VLFLHQV� VHURQW� V�UV� GH� IDLUH� FHOD�� VL� HQFOLQV� VRLHQW�LOV� j� MXJHU�TXH�OHXUV� FRQIUqUHV� VH� WURPSHQW� DERPLQDEOHPHQW�� /H� V\VWqPH� G
+HJHO� DGPHW� TXH� WRXW� FRXUDQW�QDWXUHO�G
LGpHV�HVW�ORJLTXH��ELHQ�TX
LO�VRLW�FHUWDLQ�TX
LO�VHUD�DQQXOp�SDU�OHV�FRQWUH�FRXUDQWV��+HJHO�SHQVH�TXH�FHV�FRXUDQWV�VH�VXFFqGHQW�G
XQH�IDoRQ�UpJXOLqUH��GH�VRUWH�TXH��DSUqV�V
rWUH�ORQJWHPSV�pJDUpH�GDQV�XQH�YRLH�HW�GDQV�XQH�DXWUH��O
RSLQLRQ�ILQLW�SDU�SUHQGUH�OD�ERQQH�GLUHFWLRQ��,O�HVW�HQ�HIIHW�YUDL�TXH�OHV�PpWDSK\VLFLHQV�DWWHLJQHQW�j�OD�ILQ�GHV�LGpHV�MXVWHV��/H�V\VWqPH�KpJpOLHQ�GH�OD�QDWXUH�UHIOqWH�DVVH]�ELHQ�O
pWDW�GH�OD�VFLHQFH�GH�VRQ�pSRTXH��HW��O
RQ�SHXW�HQ�rWUH�FHUWDLQ��WRXW�FH�TXH�O
LQYHVWLJDWLRQ�VFLHQWLILTXH�DXUD�PLV�KRUV�GH�GRXWH�VHUD�JUDWLILp�SDU�OHV�PpWDSK\VLFLHQV�G
XQH�GpPRQVWUDWLRQ�D�SULRUL��$YHF� OD� PpWKRGH� VFLHQWLILTXH�� OHV� FKRVHV� VH� SDVVHQW� DXWUHPHQW�� -H� SXLV� SDUWLU� GHV� IDLWV�FRQQXV� HW� REVHUYpV� SRXU� DOOHU� j� O
LQFRQQX�� VDQV� TXH� FHSHQGDQW� OHV� UqJOHV� TXH� MH� VXLYUDL� HQ�DJLVVDQW�DLQVL� VRLHQW� WHOOHV�TXH� OHV�H[LJH� O
LQYHVWLJDWLRQ��0RQ�FULWpULXP��SRXU� VDYRLU� VL� MH�VXLV�YUDLPHQW� OD�PpWKRGH��Q
HVW�SDV�XQ�DSSHO�GLUHFW�j�PHV� VHQWLPHQWV�HW�j�PHV� LQWHQWLRQV��PDLV�DX�FRQWUDLUH� LO� LPSOLTXH� HQ� OXL�PrPH� O
DSSOLFDWLRQ� GH� OD� PpWKRGH��� GH� Oj� YLHQW� TXH� OH� PDXYDLV�UDLVRQQHPHQW�HVW�DXVVL�ELHQ�SRVVLEOH�TXH�OH�ERQ��&H�IDLW�HVW�OH�IRQGHPHQW�GH�OD�SDUWLH�SUDWLTXH�GH�OD�ORJLTXH��,O�QH�IDXW�SDV�VXSSRVHU�TXH�OHV� WURLV�DXWUHV�PpWKRGHV�GH�IL[HU� OD�FUR\DQFH�Q
DLHQW�DXFXQH�HVSqFH�GH�VXSpULRULWp�VXU�OD�PpWKRGH�VFLHQWLILTXH��$X�FRQWUDLUH��FKDFXQH�RIIUH�GHV�DYDQWDJHV�TXL�OXL�VRQW�SURSUHV��/D�PpWKRGH�D�SULRUL�VH�GLVWLQJXH�SDU�OH�FDUDFWqUH�DJUpDEOH�GH�VHV�FRQFOXVLRQV��/
HVVHQFH� GH� FH� SURFpGp� HVW� G
DGRSWHU� WRXWH� FUR\DQFH� TXH� QRXV� DYRQV� GH� OD� SURSHQVLRQ� j�DGPHWWUH�� ,O�\�D�FHUWDLQHV�FKRVHV� IODWWHXVHV�SRXU� OD�YDQLWp�GH� O
KRPPH�HW�TXH� WRXV�QRXV� >���@�FUR\RQV� QDWXUHOOHPHQW�� MXVTX
j� FH� TXH� QRXV� VR\RQV� UpYHLOOpV� GH� QRWUH� VRQJH� SDU� TXHOTXH� IDLW�EUXWDO�� �� /D� PpWKRGH� G
DXWRULWp� UpJLUD� WRXMRXUV� OD� JUDQGH� PDVVH� GHV� KRPPHV�� HW� FHX[� TXL�GpWLHQQHQW�GDQV�O
eWDW�OD�IRUFH�RUJDQLVpH�VRXV�GLYHUVHV�IRUPHV�QH�VHURQW�MDPDLV�FRQYDLQFXV�TXH�OHV�GRFWULQHV�GDQJHUHXVHV�QH�GRLYHQW�SDV�rWUH�VXSSULPpHV�GH�IDoRQ�RX�G
DXWUH��6L� OD� OLEHUWp�GH�SDUOHU�UHVWH�j�O
DEUL�GHV�IRUPHV�JURVVLqUHV�GH�FRQWUDLQWH��RQ�DVVXUHUD�O
XQLIRUPLWp�G
RSLQLRQ�SDU�XQH�WHUUHXU�PRUDOH�TXH�VDQFWLRQQHUD�VDQV�UHVWULFWLRQ�OD�SUXGHULH�VRFLDOH��$SSOLTXHU�OD�PpWKRGH�G
DXWRULWp�� F
HVW� DYRLU� OD� SDL[��&HUWDLQV� GLVVHQWLPHQWV� VRQW� SHUPLV��� G
DXWUHV� �MXJpV�GDQJHUHX[��VRQW� LQWHUGLWV��&HOD�YDULH�VXLYDQW� OHV� OLHX[�HW� OHV� WHPSV���PDLV��Q
LPSRUWH�R��YRXV�rWHV�� ODLVVH]�YRLU� TXH� YRXV� rWHV� VpULHXVHPHQW� SDUWLVDQ� GH� TXHOTXH� FUR\DQFH� j� O
LQGH[�� HW� YRXV� SRXYH]� rWUH�FHUWDLQ�TX
RQ�YRXV�WUDLWHUD�DYHF�XQH�FUXDXWp�PRLQV�EUXWDOH��PDLV�SOXV�UDIILQpH�TXH�VL�O
RQ�YRXV�WUDFDVVDLW� FRPPH� XQ� ORXS��$XVVL� OHV� SOXV� JUDQGV� ELHQIDLWHXUV� GH� O
LQWHOOLJHQFH� KXPDLQH� Q
RQW�MDPDLV�RVp��HW�Q
RVHQW�SDV�HQFRUH��GLUH�OHXU�SHQVpH�WRXW�HQWLqUH��&HOD�IDLW�TX
XQ�QXDJH�GH�GRXWH�SODQH�GH�SULPH�DERUG�VXU�WRXWH�SURSRVLWLRQ��FRQVLGpUpH�FRPPH�HVVHQWLHOOH�DX�VDOXW�GH�OD�VRFLpWp��(W�� FKRVH� DVVH]� VLQJXOLqUH�� OD� SHUVpFXWLRQ� QH� YLHQW� SDV� WRXMRXUV� GH� O
H[WpULHXU��� O
KRPPH� VH�WRXUPHQWH� OXL�PrPH� HW� VRXYHQW� HVW� SORQJp� GDQV� OH� GpVHVSRLU�� HQ� GpFRXYUDQW� TX
LO� FURLW� j� GHV�GRFWULQHV�TXH�SDU�pGXFDWLRQ�LO�FRQVLGqUH�DYHF�KRUUHXU��$XVVL�O
KRPPH�SDLVLEOH�HW�GRX[�UpVLVWHUD�W�LO�DYHF�SHLQH�j�OD�WHQWDWLRQ�GH�VRXPHWWUH�VHV�RSLQLRQV�j�O
DXWRULWp��0DLV�� SDU�GHVVXV� WRXW�� M
DGPLUH� OD� PpWKRGH� GH� WpQDFLWp� SRXU� VD� IRUFH�� VD� VLPSOLFLWp�� VD�GURLWH� OLJQH��&HX[�TXL� HQ� IRQW�XVDJH�VRQW� UHPDUTXDEOHV�SDU� OHXU�FDUDFWqUH�GpFLGp�� OD�GpFLVLRQ�GHYHQDQW� WUqV�IDLEOH� DYHF� XQH� SDUHLOOH� UqJOH� LQWHOOHFWXHOOH�� ,OV� QH� SHUGHQW� SDV� OHXU� WHPSV� j�H[DPLQHU� FH�TX
LO� OHXU� IDXW���PDLV� VDLVLVVDQW�� SURPSWV� FRPPH� O
pFODLU�� O
DOWHUQDWLYH�TXHOFRQTXH�TXL� V
RIIUH� OD� SUHPLqUH�� LOV� V
\� DWWDFKHQW� MXVTX
DX� ERXW�� TXRL� TX
LO� DGYLHQQH� VDQV� XQ� LQVWDQW�G
LUUpVROXWLRQ��8Q� WHO� FDUDFWqUH� HVW� XQ�GH�FHV�GRQV� VSOHQGLGHV�TX¶DFFRPSDJQHQW�JpQpUDOHPHQW�GHV�VXFFqV�EULOODQWV�HW�pSKpPqUHV��,PSRVVLEOH�GH�QH�SDV�HQYLHU�O
KRPPH�TXL�SHXW�PHWWUH�GH�F{Wp�OD�UDLVRQ��ELHQ�TX
RQ�VDFKH�FH�TXL�GRLW�j�OD�ILQ�HQ�UpVXOWHU��



7HOV� VRQW� OHV� DYDQWDJHV� GHV� DXWUHV�PpWKRGHV� VXU� FHOOH�GH� O
LQYHVWLJDWLRQ� VFLHQWLILTXH��2Q�GRLW� ELHQ� HQ� WHQLU� FRPSWH�� 3XLV� RQ� FRQVLGqUH� TX
DSUqV� WRXW� RQ�GpVLUH� TXH� VHV� RSLQLRQV� VRLHQW�FRQIRUPHV� j� OD� UpDOLWp�� HW� TX
LO� Q
\� D� SDV� GH� UDLVRQ� SRXU� TXH� WHO� VRLW� OH� UpVXOWDW� GH� FHV� WURLV�PpWKRGHV��8Q� WHO� UpVXOWDW�Q
HVW�G��TX
j� OD�PpWKRGH�VFLHQWLILTXH��'
DSUqV�FHV�FRQVLGpUDWLRQV�� LO�IDXW� FKRLVLU�� HW� FH� FKRL[� HVW�ELHQ�SOXV�TXH� O
DGRSWLRQ�SRXU� O
HVSULW� G
XQH�RSLQLRQ�TXHOFRQTXH���F
HVW�>���@�XQH�GH�FHV�UpVROXWLRQV�TXL�UqJOHURQW� O
H[LVWHQFH�HW�j�ODTXHOOH��XQH�IRLV�SULVH��RQ�HVW�REOLJp� GH� VH� WHQLU�� 3DU� OD� IRUFH� GH� O
KDELWXGH�� RQ� UHVWH� TXHOTXHIRLV� DWWDFKp� j� VHV� YLHLOOHV�FUR\DQFHV�DSUqV�TX
RQ�HVW�HQ�pWDW�GH�YRLU�TX
HOOHV�Q¶RQW�DXFXQ�IRQGHPHQW��0DLV��HQ�UpIOpFKLVVDQW�VXU�O
pWDW�GH�OD�TXHVWLRQ��RQ�WULRPSKHUD�GH�FHV�KDELWXGHV���RQ�GRLW�ODLVVHU�j�OD�UpIOH[LRQ�WRXW�VRQ�HIIHW�� ,O� UpSXJQH� j� FHUWDLQHV� JHQV� G
DJLU� DLQVL�� SDUFH� TX
LOV� RQW� O
LGpH� TXH� OHV� FUR\DQFHV� VRQW�FKRVHV�VDOXWDLUHV��PrPH�TXDQG�LOV�QH�SHXYHQW�V
HPSrFKHU�GH�YRLU�TX
HOOHV�QH�UHSRVHQW�VXU�ULHQ��0DLV�VXSSRVRQV�XQ�FDV�DQDORJXH�j�FHOXL�GH�FHV�SHUVRQQHV��ELHQ�TXH�IRUW�GLIIpUHQW��4XH�GLUDLHQW�HOOHV�G
XQ�PXVXOPDQ�FRQYHUWL�j�OD�UHOLJLRQ�UpIRUPpH�TXL�KpVLWHUDLW�j�DEDQGRQQHU�VHV�DQFLHQQHV�LGpHV�VXU� OHV� UHODWLRQV�HQWUH� OHV�VH[HV��1H�GLUDLHQW�HOOHV�SDV�TXH�FHW�KRPPH�GRLW�H[DPLQHU� OHV�FKRVHV� j� IRQG�� GH� IDoRQ� j� FRPSUHQGUH� FODLUHPHQW� VD� QRXYHOOH� GRFWULQH� HW� j� O
HPEUDVVHU� HQ�WRWDOLWp��3DU�GHVVXV� WRXW�� LO� IDXW�FRQVLGpUHU�TX
LO�\�D�TXHOTXH�FKRVH�GH�SOXV�VDOXWDLUH�TXH� WRXWH�FUR\DQFH� SDUWLFXOLqUH��� F
HVW� O¶LQWpJULWp� GH� OD� FUR\DQFH�� HW� TX
pYLWHU� GH� VFUXWHU� OHV� EDVHV� G
XQH�FUR\DQFH�� SDU� FUDLQWH� GH� OHV� WURXYHU� YHUPRXOXHV�� HVW� LPPRUDO� WRXW� DXWDQW� TXH� GpVDYDQWDJHX[��$YRXHU�TX
LO�H[LVWH�XQH�FKRVH�WHOOH�TXH�OH�YUDL��GLVWLQJXpH�GX�IDX[�VLPSOHPHQW�SDU�FH�FDUDFWqUH�TXH��VL�O
RQ�V
DSSXLH�VXU�HOOH��HOOH�FRQGXLUD�DX�EXW�TXH�O
RQ�FKHUFKH�VDQV�QRXV�pJDUHU��DYRXHU�FHOD�HW�� ELHQ� TX
HQ� HQ� pWDQW� FRQYDLQFX�� QH� SDV� RVHU� FRQQDvWUH� OD� YpULWp�� FKHUFKHU� DX� FRQWUDLUH� j�O
pYLWHU��F
HVW�Oj��FHUWHV��XQH�WULVWH�VLWXDWLRQ�G
HVSULW���$�VXLYUH��� &��6��3(,5&(��GX�6HUYLFH�JpRGpVLTXH�GHV�(WDWV�8QLV��



'(8;,(0(�3$57,(���&RPPHQW�UHQGUH�QRV�LGpHV�FODLUHV�� ,��>��@� 3RXU� SHX� TX
RQ� DLW� RXYHUW� XQ� WUDLWp� PRGHUQH� VXU� OD� ORJLTXH� WHOOH� TX
RQ� O
HQVHLJQH�G
RUGLQDLUH��RQ�VH�UDSSHOOHUD�VDQV�GRXWH�TX
RQ�\�GLYLVH�OHV�FRQFHSWLRQV�HQ�FODLUHV�HW�HQ�REVFXUHV��HQ�GLVWLQFWHV�HW�HQ�FRQIXVHV��&HV�GLYLVLRQV�VH� UHQFRQWUHQW�GDQV� OHV� OLYUHV�GHSXLV�SUqV�GH�GHX[�VLqFOHV��VDQV�SURJUqV�HW�VDQV�FKDQJHPHQW��HW�OHV�ORJLFLHQV�OHV�PHWWHQW�JpQpUDOHPHQW�DX�QRPEUH�GHV�SHUOHV�GH�OD�VFLHQFH��2Q�GpILQLW�LGpH�FODLUH�XQH�LGpH�VDLVLH�GH�WHOOH�VRUWH�TX
HOOH�VHUD�UHFRQQXH�SDUWRXW�R��RQ�OD�UHQFRQWUHUD��GH�VRUWH�TXH�QXOOH�QH�VHUD�SULVH�SRXU�HOOH��¬�GpIDXW�GH�FHWWH�FODUWp�� O
LGpH�HVW�GLWH�REVFXUH��9RLFL�Oj�XQ�DVVH]�MROL�PRUFHDX�GH�WHUPLQRORJLH�SKLORVRSKLTXH��3RXUWDQW��SXLVTXH�F
pWDLW�OD�FODUWp�TXH�GpILQLVVDLHQW� OHV� ORJLFLHQV��RQ�VRXKDLWHUDLW�TX
LOV�HXVVHQW� IDLW� OHXU�GpILQLWLRQ�XQ�SHX�SOXV�FODLUH��1H�MDPDLV�PDQTXHU�GH�UHFRQQDvWUH�XQH�LGpH�VRXV�TXHOTXH�IRUPH�TX
HOOH�VH�GpUREH�HW�GDQV� DXFXQH� FLUFRQVWDQFH�� Q
HQ� SUHQGUH� DXFXQH� DXWUH� SRXU� HOOH�� LPSOLTXHUDLW� j� FRXS� V�U� XQH�SXLVVDQFH�HW�XQH�FODUWp�G
HVSULW�VL�SURGLJLHXVHV��TX
HOOHV�QH�VH�UHQFRQWUHQW�TXH�UDUHPHQW��'
DXWUH�SDUW��OH�VLPSOH�IDLW�GH�FRQQDvWUH�XQH�LGpH�DVVH]�SRXU�V
rWUH�IDPLOLDULVp�DYHF�HOOH��DX�SRLQW�GH�QH�SDV� KpVLWHU� j� OD� UHFRQQDvWUH� GDQV� OHV� FLUFRQVWDQFHV� RUGLQDLUHV�� VHPEOH� PpULWHU� j� SHLQH� G
rWUH�QRPPp�XQH�FODLUH�FRPSUpKHQVLRQ��&H�Q
HVW�DSUqV�WRXW�TX
XQ�VHQWLPHQW�VXEMHFWLI�GH�SRVVHVVLRQ�TXL� SHXW� rWUH� HQWLqUHPHQW� HUURQp�� 7RXWHIRLV�� MH� WLHQV� TX
HQ� SDUODQW� GH� FODUWp� OHV� ORJLFLHQV�Q
HQWHQGHQW�ULHQ�GH�SOXV�TX
XQH�IDPLOLDULWp�GH�FH�JHQUH�DYHF�XQH�LGpH��SXLVTX
LOV�Q
DFFRUGHQW�SDV�XQH�>��@�ELHQ�JUDQGH�YDOHXU�j�FHWWH�TXDOLWp�SULVH�HQ�HOOH�PrPH��FDU�HOOH�GRLW�rWUH�FRPSOpWpH�SDU�XQH�DXWUH��FHOOH�G
rWUH�GLVWLQFWH��8QH� LGpH�HVW�GLWH�GLVWLQFWH�TXDQG�HOOH�QH�FRPSUHQG�ULHQ�TXL�QH�VRLW�FODLU���FH�VRQW� Oj�GHV�WHUPHV�WHFKQLTXHV��/D�FRPSUpKHQVLRQ�G
XQH�LGpH�GpSHQG�SRXU�OHV�ORJLFLHQV�GH�FH�TXH�FRQWLHQW�VD�GpILQLWLRQ��$LQVL��VXLYDQW�HX[��XQH�LGpH�HVW�FRPSULVH�GLVWLQFWHPHQW�ORUVTX
RQ�SHXW�HQ�GRQQHU�XQH� GpILQLWLRQ� SUpFLVH� HQ� WHUPHV� DEVWUDLWV�� /HV� ORJLFLHQV� GH� SURIHVVLRQ� HQ� UHVWHQW� Oj�� HW� MH�Q
DXUDLV�SRLQW�IDWLJXp�OH� OHFWHXU�GH�FH�TX
LOV�RQW�j�GLUH��VL�FH�Q
pWDLW�XQ�H[HPSOH�IUDSSDQW�GH�OD�IDoRQ�GRQW�LOV�RQW�VRPPHLOOp�GDQV�GHV�VLqFOHV�G
DFWLYLWp�LQWHOOHFWXHOOH��LQVRXFLHX[�GHV�UHVVRXUFHV�GH�OD�SHQVpH�PRGHUQH��HW�QH�VRQJHDQW�MDPDLV�j�HQ�DSSOLTXHU�OHV�HQVHLJQHPHQWV�j�O
DYDQFHPHQW�GH� OD� ORJLTXH�� ,O� HVW� DLVp� GH� PRQWUHU� TXH� FHWWH� GRFWULQH�� VXLYDQW� ODTXHOOH� OD� FRPSUpKHQVLRQ�SDUIDLWH� FRQVLVWH� GDQV� O
XVDJH� IDPLOLHU� G
XQH� LGpH� HW� GDQV� VD� GLVWLQFWLRQ� DEVWUDLWH�� D� VD� SODFH�PDUTXpH� SDUPL� OHV� SKLORVRSKLHV� GHSXLV� ORQJWHPSV� pWHLQWHV�� ,O� IDXW� PDLQWHQDQW� IRUPXOHU� OD�PpWKRGH�TXL�IDLW�DWWHLQGUH�XQH�FODUWp�GH�SHQVpH�SOXV�SDUIDLWH��WHOOH�TX
RQ�OD�YRLW�HW�TX
RQ�O
DGPLUH�FKH]�OHV�SHQVHXUV�GH�QRWUH�WHPSV��/RUVTXH� 'HVFDUWHV� HQWUHSULW� GH� UHFRQVWUXLUH� OD� SKLORVRSKLH�� VRQ� SUHPLHU� DFWH� IXW� GH�FRPPHQFHU� HQ� WKpRULH� SDU� OH� VFHSWLFLVPH� HW� G
pFDUWHU� OD� WUDGLWLRQ� VFRODVWLTXH�� TXL� pWDLW� GH�FRQVLGpUHU� O
DXWRULWp� FRPPH� EDVH� SUHPLqUH� GH� OD� YpULWp��&HOD� IDLW�� LO� FKHUFKD� XQH� VRXUFH� SOXV�QDWXUHOOH�GH�SULQFLSHV�YUDLV�HW�GpFODUD�OD�WURXYHU�GDQV�O
HVSULW�KXPDLQ��,O�SDVVD�SRXU�DLQVL�GLUH�GH�OD�PpWKRGH�G
DXWRULWp�j�OD�PpWKRGH�j�SULRUL��WHOOH�TX
HOOH�HVW�GpFULWH�GDQV�QRWUH�SUHPLqUH�SDUWLH��/D�SHUFHSWLRQ�LQWpULHXUH�GHYDLW�QRXV�IRXUQLU�OHV�YpULWpV�IRQGDPHQWDOHV�HW�GpFLGHU�FH�TXL�DJUpDLW�j� OD� UDLVRQ�� 0DLV�� FRPPH� pYLGHPPHQW� WRXWHV� OHV� LGpHV� QH� VRQW� SDV� YUDLHV�� LO� IXW� FRQGXLW� j�UHPDUTXHU� FRPPH� SUHPLHU� FDUDFWqUH� GH� FHUWLWXGH� TX
HOOHV� GHYDLHQW� rWUH� FODLUHV�� ,O� Q¶D� MDPDLV�VRQJp�j�GLVWLQJXHU�XQH�LGpH�TXL�SDUDvW�FODLUH�G
XQH�LGpH�TXL�HVW�UpHOOHPHQW�WHOOH��6
HQ�UDSSRUWDQW��FRPPH� LO� OH� IDLVDLW�� j� O
REVHUYDWLRQ� LQWpULHXUH�� PrPH� SRXU� FRQQDvWUH� OHV� REMHWV� H[WpULHXUV��SRXUTXRL�DXUDLW�LO�PLV�HQ�GRXWH�OH�WpPRLJQDJH�GH�VD�FRQVFLHQFH�VXU�FH�TXL�VH�SDVVDLW�GDQV�VRQ�HVSULW�OXL�PrPH�"�0DLV�DORUV�LO�IDXW�VXSSRVHU�TXH��YR\DQW�GHV�KRPPHV�TXL�OXL�VHPEODLHQW�DYRLU�O
HVSULW� SDUIDLWHPHQW� FODLU� HW� SRVLWLI� DSSX\HU� VXU� GHV� SULQFLSHV� IRQGDPHQWDX[� GHV� RSLQLRQV�RSSRVpHV�� LO�IXW�DPHQp�j�IDLUH�XQ�SDV�GH�SOXV�HW�j�GLUH�TXH�OD�FODUWp�GHV�LGpHV�QH�VXIILVDLW�SDV��PDLV�TX
HOOHV�GHYDLHQW�HQFRUH�rWUH�GLVWLQFWHV��F
HVW�j�GLUH�QH�FRQWHQLU� ULHQ�TXL�QH� I�W�FODLU��3DU�FHV�PRWV�� LO� HQWHQGDLW� VDQV�GRXWH�� FDU� LO�QH� V
HVW�SDV�H[SOLTXp�DYHF�SUpFLVLRQ��TX
HOOHV�GRLYHQW�rWUH� VRXPLVHV� j� O
pSUHXYH� GH� OD� FULWLTXH� GLDOHFWLTXH�� TX
HOOHV� GRLYHQW� QRQ�VHXOHPHQW� VHPEOHU�



FODLUHV� DX� SUHPLHU� DERUG�� PDLV� TXH� OD� GLVFXVVLRQ� >��@� QH� GRLW� MDPDLV� SRXYRLU� GpFRXYULU�G
REVFXULWpV�GDQV�FH�TXL�V
\�UDWWDFKH��7HOOH�pWDLW�OD�GLVWLQFWLRQ�IDLWH�SDU�'HVFDUWHV��HW�O
RQ�YRLW�TXH�FHOD�HVW�HQ�KDUPRQLH�DYHF�VRQ�V\VWqPH� SKLORVRSKLTXH�� 6D� WKpRULH� IXW� XQ� SHX� GpYHORSSpH� SDU� /HLEQL]��&H� JUDQG� HW� VLQJXOLHU�JpQLH�HVW�DXVVL�UHPDUTXDEOH�SDU�FH�TXL�OXL�D�pFKDSSp�TXH�SDU�FH�TX
LO�D�YX��4X
XQ�PpFDQLVPH�QH�S�W�IRQFWLRQQHU�SHUSpWXHOOHPHQW�VDQV�TXH�OD�IRUFH�HQ�I�W�DOLPHQWpH�GH�TXHOTXH�IDoRQ��F
pWDLW�Oj�XQH�FKRVH�pYLGHQWH�SRXU� OXL���FHSHQGDQW� LO�Q
D�SDV�FRPSULV�TXH�OH�PpFDQLVPH�GH�O
LQWHOOLJHQFH�SHXW� WUDQVIRUPHU� OD�FRQQDLVVDQFH��PDLV�QRQ�SDV� OD�SURGXLUH��j�PRLQV�TX
LO�QH�VRLW�DOLPHQWp�GH�IDLWV�SDU�O
REVHUYDWLRQ��,O�RXEOLDLW�DLQVL�O
D[LRPH�OH�SOXV�HVVHQWLHO�GH�OD�SKLORVRSKLH�FDUWpVLHQQH���TX
LO� HVW� LPSRVVLEOH� GH� QH� SDV� DFFHSWHU� OHV� SURSRVLWLRQV� pYLGHQWHV�� TX
HOOHV� VRLHQW� RX� QRQ�FRQIRUPHV�j�OD�ORJLTXH��$X�OLHX�GH�FRQVLGpUHU�OH�SUREOqPH�GH�FHWWH�IDoRQ��LO�FKHUFKD�j�UpGXLUH�OHV�SUHPLHUV�SULQFLSHV�HQ�IRUPXOHV�TX
LO�HVW�FRQWUDGLFWRLUH�GH�QLHU��HW�VHPEOD�QH�SDV�DSHUFHYRLU�FRPELHQ� JUDQGH� pWDLW� OD� GLIIpUHQFH� TXL� OH� VpSDUDLW� GH� 'HVFDUWHV�� ,O� UHYLHQW� DLQVL� DX� YLHX[�IRUPDOLVPH� ORJLTXH��� OHV� GpILQLWLRQV� DEVWUDLWHV� MRXHQW� XQ� JUDQG� U{OH� GDQV� VRQ� V\VWqPH��2EVHUYDQW� TXH� OD�PpWKRGH� GH�'HVFDUWHV� RIIUDLW� FHW� LQFRQYpQLHQW� TX
LO� SHXW� QRXV� VHPEOHU� TXH�QRXV�VDLVLVVRQV�FODLUHPHQW�GHV�LGpHV�HQ�UpDOLWp�IRUW�FRQIXVHV��LO�QH�YLW�QDWXUHOOHPHQW�SDV�G
DXWUH�UHPqGH� TXH� G
H[LJHU� XQH� GpILQLWLRQ� DEVWUDLWH� GH� WRXW� WHUPH� LPSRUWDQW�� &
HVW� SRXUTXRL�� HQ�GLVFHUQDQW� HQWUH� OHV� LGpHV� FODLUHV� HW� OHV� LGpHV� GLVWLQFWHV�� LO� GpFULYLW� FHV� GHUQLqUHV� FRPPH� GHV�LGpHV� GRQW� OD� GpILQLWLRQ� QH� FRQWLHQW� ULHQ� TX
RQ� QH� VDLVLVVH� FODLUHPHQW�� 7RXV� OHV� RXYUDJHV� GH�ORJLTXH�RQW�FRSLp�VHV�SDUROHV��,O�Q
HVW�SDV�j�FUDLQGUH�TX
RQ�VH�UHPHWWH�MDPDLV�j�IDLUH�WURS�JUDQG�FDV�GH�VRQ�FKLPpULTXH�SURMHW��5LHQ�GH�QRXYHDX�QH�SHXW�V
DSSUHQGUH�SDU�O
DQDO\VH�GHV�GpILQLWLRQV��1pDQPRLQV�� FH� SURFpGp� SHXW�PHWWUH� GH� O
RUGUH� GDQV� QRV� FUR\DQFHV� DFWXHOOHV�� HW� O
RUGUH� HVW� XQ�pOpPHQW�HVVHQWLHO�GDQV�O
pFRQRPLH�GH�O
LQWHOOLJHQFH��FRPPH�HQ�WRXWH�DXWUH�FKRVH��5HFRQQDLVVRQV�GRQF�TXH�OHV�OLYUHV�RQW�HX�UDLVRQ�GH�SUpVHQWHU�OD�IDPLOLDULWp�GH�O
HVSULW�DYHF�XQH�QRWLRQ�FRPPH�XQ�SUHPLHU�SDV��HW�VD�GpILQLWLRQ�FRPPH�XQ�VHFRQG�SDV�YHUV�VD�FODLUH�FRPSUpKHQVLRQ��0DLV��HQ�RPHWWDQW�WRXWH�PHQWLRQ�G
XQH�SHUVSLFDFLWp�LQWHOOHFWXHOOH�SOXV�KDXWH��LOV�QH�IRQW�TXH�UHIOpWHU�XQH�SKLORVRSKLH� UHMHWpH� GHSXLV� FHQW� DQV�� /D� WKpRULH� WDQW� DGPLUpH� GHV� LGpHV� FODLUHV� HW� GHV� LGpHV�GLVWLQFWHV��FH�MR\DX�GH�OD�ORJLTXH��HVW�SHXW�rWUH�DVVH]�MROLH��PDLV�LO�HVW�JUDQG�WHPSV�GH�UHOpJXHU�DX� PXVpH� GHV� FXULRVLWpV� FHW� DQWLTXH� ELMRX� HW� GH� SUHQGUH� TXHOTXH� FKRVH� GH� SOXV� DVVRUWL� DX[�P°XUV�PRGHUQHV��/D� SUHPLqUH� FKRVH� TX
RQ� HVW� HQ� GURLW� GH� GHPDQGHU� j� OD� ORJLTXH� HVW� GH� QRXV� HQVHLJQHU� j�UHQGUH�QRV�LGpHV�FODLUHV���F
HVW�XQ�HQVHLJQHPHQW�>��@�IRUW�LPSRUWDQW��GpGDLJQp�SDU�FHX[�Oj�VHXOV�TXL�HQ�RQW�EHVRLQ��&RQQDvWUH�VHV�LGpHV��VDYRLU�ELHQ�FH�TX
RQ�YHXW�GLUH��F
HVW�Oj�XQ�VROLGH�SRLQW�GH�GpSDUW�SRXU�SHQVHU�DYHF�ODUJHXU�HW�JUDYLWp��&
HVW�XQ�DUW�TX
DSSUHQQHQW�WUqV�IDFLOHPHQW�OHV�HVSULWV�j�FRQFHSWLRQV�VqFKHV�HW�UHVWUHLQWHV��ELHQ�SOXV�KHXUHX[�TXH�FHX[�TXL�VH�GpEDWWHQW�GpVHVSpUpPHQW�GDQV�XQ�FKDRV�WRXIIX�G
LGpHV��8Q�SHXSOH�SHXW��LO�HVW�YUDL��GDQV�XQH�ORQJXH�VXLWH�GH�JpQpUDWLRQV��UHPpGLHU� DX[� LQFRQYpQLHQWV� G
XQH� H[FHVVLYH� ULFKHVVH� GH� ODQJXH� HW� j� VRQ� DFFRPSDJQHPHQW�QDWXUHO��XQH�YDVWH�HW�LQVRQGDEOH�SURIRQGHXU�G
LGpHV��2Q�SHXW�OH�YRLU�GDQV�O
KLVWRLUH�SHUIHFWLRQQHU�OHQWHPHQW� VHV� IRUPHV� OLWWpUDLUHV�� GpEURXLOODQW� j� OD� ORQJXH� VD� PpWDSK\VLTXH�� HW� JUkFH� j� XQH�LQIDWLJDEOH� SDWLHQFH�� TX
LO� D� VRXYHQW� FRPPH� GpGRPPDJHPHQW�� DWWHLJQDQW� XQ� KDXW� GHJUp� GDQV�WRXV� OHV� JHQUHV� GH� FXOWXUH� LQWHOOHFWXHOOH��/
KLVWRLUH� Q
D� SDV� HQFRUH� GpURXOp� OHV� SDJHV� TXL�QRXV�GLURQW�VL��GDQV�OD�VXLWH�GHV�WHPSV��XQ�WHO�SHXSOH�O
HPSRUWHUD�VXU�XQ�DXWUH�SHXSOH�D\DQW�OHV�LGpHV�TX
LO�D��7RXWHIRLV��RQ�QH�SHXW�GRXWHU�TXH�SRXU�O
LQGLYLGX�TXHOTXHV�LGpHV�FODLUHV�YDLOOHQW�PLHX[�TX
XQ� JUDQG� QRPEUH� G
LGpHV� FRQIXVHV�� 2Q� SHUVXDGHUDLW� GLIILFLOHPHQW� j� XQ� MHXQH� KRPPH� GH�VDFULILHU�OD�SOXV�JUDQGH�SDUWLH�GH�VHV�LGpHV�SRXU�VDYRLU�OH�UHVWH��HW�XQH�WrWH�HQFRPEUpH�HVW�PRLQV�DSWH� TXH� WRXWH� DXWUH� j� VHQWLU� OD� QpFHVVLWp� GH� FH� VDFULILFH�� /H� SOXV� VRXYHQW�� XQ� HVSULW� GH� FHWWH�WUHPSH�HVW�j�SODLQGUH��FRPPH�O
HVW�XQH�SHUVRQQH�DIIOLJpH�G
XQ�GpIDXW�FRQVWLWXWLRQQHO��/H�WHPSV�YLHQGUD�j�VRQ�VHFRXUV���PDLV��VRXV�OH�UDSSRUW�GH�OD�FODUWp�GHV�LGpHV��LO�QH�VHUD�P�U�TX
DVVH]�WDUG��&
HVW�XQH�IkFKHXVH�ORL�GH�OD�QDWXUH��FDU�OD�FODUWp�GHV�LGpHV�HVW�PRLQV�XWLOH�j�O
KRPPH�DYDQFp�GDQV�OD�YLH�HW�GRQW�OHV�HUUHXUV�RQW�HQ�JUDQGH�SDUWLH�SURGXLW�OHXU�HIIHW��TX
HOOH�QH�OH�VHUDLW�j�O
KRPPH�DX�GpEXW�GH�VD�FDUULqUH��&
HVW�FKRVH� WHUULEOH�j�YRLU��FRPPHQW�XQH�VHXOH� LGpH�FRQIXVH��XQH�VLPSOH�IRUPXOH� VDQV� VLJQLILFDWLRQ�� FRXYDQW� GDQV� XQH� MHXQH� WrWH�� SHXW� TXHOTXHIRLV�� FRPPH� XQH�VXEVWDQFH�LQHUWH�REVWUXDQW�XQH�DUWqUH��DUUrWHU�O
DOLPHQWDWLRQ�FpUpEUDOH�HW�FRQGDPQHU�OD�YLFWLPH�j�GpSpULU�GDQV�OD�SOpQLWXGH�GH�VRQ�LQWHOOLJHQFH��DX�VHLQ�GH�O
DERQGDQFH�LQWHOOHFWXHOOH��3OXV�G¶XQ�D�



GXUDQW� GHV� DQQpHV� FDUHVVp� DYHF� WHQGUHVVH� TXHOTXH� YDJXH� VHPEODQW� G
LGpH�� WURS� GpSRXUYXH� GH�VHQV�SRXU�rWUH�IDXVVH��0DOJUp�FHOD��LO�O
D�SDVVLRQQpPHQW�DLPpH�HW�HQ�D�IDLW�OD�FRPSDJQH�GH�VHV�MRXUV�HW�GH�VHV�QXLWV���LO�OXL�D�FRQVDFUp�VHV�IRUFHV�HW�VD�YLH��LO�D�SRXU�HOOH�PLV�GH�F{Wp�WRXWH�DXWUH�SUpRFFXSDWLRQ��LO�D�HQ�XQ�PRW�YpFX�SRXU�HOOH�HW�SDU�HOOH��WDQW�TX
HQILQ�HOOH�GHYLHQQH�O
RV�GH�VHV�RV�HW� OD� FKDLU�GH� VD� FKDLU��3XLV�� XQ�EHDX�PDWLQ�� LO� V
HVW� UpYHLOOp� HW� QH� O
D�SOXV� WURXYpH�� HOOH� V
pWDLW�pYDQRXLH�GDQV�O
DLU�FRPPH�0pOXVLQH��OD�EHOOH�IpH��HW�WRXWH�VD�YLH�V
pWDLW�HQYROpH�DYHF�HOOH��-
DL�FRQQX� PRL�PrPH� XQ� GH� FHV� KRPPHV�� 4XL� SRXUUDLW� FRPSWHU� WRXV� OHV� TXDGUDWHXUV� GH� FHUFOH��PpWDSK\VLFLHQV��DVWURORJXHV��TXH�>��@�VDLV�MH�HQFRUH��GRQW� OHV�DQQDOHV�GH�OD�YLHLOOH�$OOHPDJQH�SRXUUDLHQW�QRXV�UHGLUH�O
KLVWRLUH�"�� ,,��/HV� SULQFLSHV� H[SRVpV� GDQV� QRWUH� SUHPLqUH� SDUWLH� FRQGXLVHQW� LPPpGLDWHPHQW� j� XQH�PpWKRGH�TXL�IDLW�DWWHLQGUH�XQH�FODUWp�G
LGpHV�ELHQ�VXSpULHXUH�j�©�O
LGpH�GLVWLQFWH�ª�GHV�ORJLFLHQV��1RXV�DYRQV�UHFRQQX�TXH�OD�SHQVpH�HVW�H[FLWpH�j�O
DFWLRQ�SDU�O
LUULWDWLRQ�GX�GRXWH��HW�FHVVH�TXDQG�RQ�DWWHLQW�OD�FUR\DQFH���SURGXLUH�OD�FUR\DQFH�HVW�GRQF�OD�VHXOH�IRQFWLRQ�GH�OD�SHQVpH��&H�VRQW�Oj�WRXWHIRLV� GH� ELHQ� JUDQGV� PRWV� SRXU� FH� TXH� MH� YHX[� GLUH��� LO� VHPEOH� TXH� MH� GpFULYH� FHV�SKpQRPqQHV� FRPPH� V
LOV� pWDLHQW� YXV� j� O
DLGH� G
XQ� PLFURVFRSH� PRUDO�� /HV� PRWV� GRXWH� HW�FUR\DQFH�� FRPPH�RQ� OHV� HPSORLH�G
RUGLQDLUH�� VRQW�XVLWpV�TXDQG� LO� HVW� TXHVWLRQ�GH� UHOLJLRQ�RX�G
DXWUHV�PDWLqUHV� LPSRUWDQWHV�� -H� OHV� HPSORLH� LFL� SRXU� GpVLJQHU� OD� SRVLWLRQ� GH� WRXWH� TXHVWLRQ�JUDQGH� RX� SHWLWH� HW� VD� VROXWLRQ�� /RUVTX
RQ� YRLW� GDQV� VD� ERXUVH� XQH� SLqFH� G
DUJHQW� HW� VRQ�pTXLYDOHQW�HQ�ELOORQ��RQ�GpFLGH��GX�WHPSV�TXH�OD�PDLQ�V
\�SRUWH��HQ�TXHOOH�PRQQDLH�RQ�SD\HUD�VRQ� HPSOHWWH�� $SSHOHU� XQH� WHOOH� DOWHUQDWLYH� GRXWH�� HW� OD� GpFLVLRQ� FUR\DQFH�� F
HVW� j� FRXS� V�U�HPSOR\HU� GHV� PRWV� KRUV� GH� SURSRUWLRQ� DYHF� OHV� FKRVHV��� HW� SDUOHU� G
XQ� WHO� GRXWH� FRPPH�SURGXLVDQW� XQH� LUULWDWLRQ� TX¶LO� IDLOOH� IDLUH� FHVVHU�� F
HVW� VXJJpUHU� O
LGpH� G
XQH� VHQVLELOLWp�LPSUHVVLRQQDEOH�SUHVTXH�MXVTX
j�OD�IROLH��&HSHQGDQW��j�FRQVLGpUHU�VFUXSXOHXVHPHQW�OHV�IDLWV��LO�IDXW�DGPHWWUH�TXH�VL�O¶RQ�pSURXYH�OD�PRLQGUH�KpVLWDWLRQ�j�SD\HU�HQ�DUJHQW�RX�HQ�ELOORQ��FH�TXL�DXUD�OLHX�LQIDLOOLEOHPHQW�j�PRLQV�TX
RQ�DJLVVH�HQ�SDUHLO�FDV�SDU�VXLWH�G
XQH�KDELWXGH�FRQWUDFWpH�G
DYDQFH�� LO�IDXW��GLV�MH��DGPHWWUH�TXH�VL�OH�PRW�LUULWDWLRQ�GpSDVVH�OD�PHVXUH��RQ�HVW�QpDQPRLQV�H[FLWp� j� OD� PLQLPH� DFWLYLWp� LQWHOOHFWXHOOH�� TXL� SHXW� rWUH� QpFHVVDLUH� SRXU� GpFLGHU� O
DFWH� HQ�TXHVWLRQ��/D�SOXSDUW�GX�WHPSV��OHV�GRXWHV�QDLVVHQW�G
XQH�LQGpFLVLRQ��PrPH�SDVVDJqUH��GDQV�QRV�DFWLRQV��4XHOTXHIRLV�LO�Q
HQ�HVW�SDV�DLQVL��3DU�H[HPSOH��RQ�DWWHQG�j�XQH�VWDWLRQ�GH�FKHPLQ�GH�IHU��3RXU�WXHU�OH�WHPSV��RQ�OLW�OHV�DIILFKHV�VXU�OH�PXU��2Q�FRPSDUH�OHV�DYDQWDJHV�GH�GLIIpUHQWV�WUDLQV�HW�GH�GLIIpUHQWHV�URXWHV�TX
RQ�QH�V
DWWHQG�SDV�j�SUHQGUH�MDPDLV���RQ�IDLW�VHXOHPHQW�VHPEODQW�GH�EDODQFHU�SDUFH�TX
RQ�HVW�ODV�GH�Q
DYRLU�j�V
LQTXLpWHU�GH�ULHQ��/
KpVLWDWLRQ�IHLQWH�GDQV�XQ�EXW�GH�VLPSOH�DPXVHPHQW�RX�GDQV�XQ�EXW�GH�KDXWH�VSpFXODWLRQ�MRXH�XQ�JUDQG�U{OH�GDQV�O
HQJHQGUHPHQW�GH� O
LQYHVWLJDWLRQ� VFLHQWLILTXH�� 4XHOOH� TXH� VRLW� VRQ� RULJLQH�� OH� GRXWH� VWLPXOH� O
HVSULW� j� XQH�DFWLYLWp�IDLEOH�RX�pQHUJLTXH��FDOPH�RX�YLROHQWH��/D�FRQVFLHQFH�YRLW�SDVVHU�UDSLGHPHQW�GHV�LGpHV�TXL�VH�IRQGHQW�LQFHVVDPPHQW�>��@�O
XQH�GDQV�O
DXWUH����FHOD�SHXW�GXUHU�XQH�IUDFWLRQ�GH�VHFRQGH��XQH�KHXUH�RX�GHV�DQQpHV����MXVTX
j�FH�TX
HQILQ��WRXW�pWDQW�WHUPLQp��QRXV�DYRQV�GpFLGp�FRPPHQW�QRXV�DJLURQV�HQ�GHV�FLUFRQVWDQFHV�VHPEODEOHV�j�FHOOHV�TXL�RQW�FDXVp�FKH]�QRXV� O
KpVLWDWLRQ��OH�GRXWH��(Q�G
DXWUHV�WHUPHV��QRXV�DYRQV�DWWHLQW�O
pWDW�GH�FUR\DQFH��2EVHUYRQV� LFL� GHX[� VRUWHV� G
pOpPHQWV� GH� SHUFHSWLRQ� LQWpULHXUH�� GRQW� TXHOTXHV� H[HPSOHV�IHURQW�PLHX[�VDLVLU�OD�GLIIpUHQFH��'DQV�XQ�PRUFHDX�GH�PXVLTXH��LO�\�D�GHV�QRWHV�VpSDUpHV�HW�LO�\�D�O
DLU��8Q�VLPSOH�VRQ�SHXW�rWUH�SURORQJp�XQH�KHXUH�RX�XQH�MRXUQpH���LO�H[LVWH�DXVVL�SDUIDLWHPHQW�GDQV�FKDTXH�VHFRQGH�TXH�GXUDQW�WRXW�FHW�HVSDFH�GH�WHPSV��'H�FHWWH�IDoRQ��DXVVL�ORQJWHPSV�TX
LO�UpVRQQH��LO�HVW�SUpVHQW�j�XQ�HVSULW�DXTXHO�OH�SDVVp�pFKDSSHUDLW�DXVVL�FRPSOqWHPHQW�TXH�O
DYHQLU�OXL�PrPH��0DLV�LO�HQ�HVW�DXWUHPHQW�GH�O
DLU��6RQ�H[pFXWLRQ�RFFXSH�XQ�FHUWDLQ�WHPSV��HW�GDQV�OHV�SDUWLHV� GH� FH� WHPSV� QH� VRQW� MRXpHV� TXH� GHV� SDUWLHV� GH� O
DLU�� /
DLU� FRQVLVWH� HQ� XQH� VXFFHVVLRQ�RUGRQQpH�GH�VRQV�TXL�IUDSSHQW� O
RUHLOOH�j�GLIIpUHQWV�PRPHQWV��3RXU�SHUFHYRLU� O
DLU�� LO�IDXW�TX
LO�H[LVWH�GDQV�OD�FRQVFLHQFH�XQH�FRQWLQXLWp�TXL�UHQGH�SUpVHQWV�SRXU�QRXV�OHV�IDLWV�DFFRPSOLV�GDQV�XQ�FHUWDLQ�ODSV�GH�WHPSV��(YLGHPPHQW�QRXV�QH�SHUFHYRQV�O
DLU�TX
HQ�HQWHQGDQW�VpSDUpPHQW�OHV�QRWHV���RQ�QH�SHXW�GRQF�SDV�GLUH�TXH�QRXV�O
HQWHQGRQV�GLUHFWHPHQW��FDU�QRXV�Q
HQWHQGRQV�TXH�FH�TXL�VH�SDVVH�j�O
LQVWDQW�SUpVHQW��HW�XQH�VXFFHVVLRQ�GH�IDLWV�RUGRQQpV�QH�SHXW�H[LVWHU�HQ�XQ�VHXO�



LQVWDQW��&HV�GHX[�VRUWHV�G
pOpPHQWV�TXH�OD�FRQVFLHQFH�SHUoRLW��OHV�XQV�LPPpGLDWHPHQW��OHV�DXWUHV�
PpGLDWHPHQW��VH�UHWURXYHQW�GDQV�WRXWH�SHUFHSWLRQ�LQWpULHXUH��&HUWDLQV�pOpPHQWV��OHV�VHQVDWLRQV��VRQW� FRPSOqWHPHQW� SUpVHQWHV� j� FKDTXH� LQVWDQW� DXVVL� ORQJWHPSV� TX
HOOHV� GXUHQW��� OHV� DXWUHV��FRPPH�OHV�SHQVpHV��VRQW�GHV�DFWHV�D\DQW�XQ�FRPPHQFHPHQW��XQ�PLOLHX�HW�XQH�ILQ��HW�FRQVLVWHQW�GDQV� XQ� DFFRUG� GH� VHQVDWLRQV� TXL� VH� VXFFqGHQW� HW� WUDYHUVHQW� O
HVSULW�� (OOHV� QH� SHXYHQW� rWUH�SUpVHQWHV�SRXU�QRXV�G
XQH� IDoRQ� LPPpGLDWH��PDLV�HOOHV�GRLYHQW� V
pWHQGUH�TXHOTXH�SHX�GDQV� OH�SDVVp�HW�GDQV� O
DYHQLU��/D�SHQVpH�HVW� FRPPH� OH� ILO�G
XQH�PpORGLH�TXL�SDUFRXUW� OD�VXLWH�GH�QRV�VHQVDWLRQV��2Q� SHXW� DMRXWHU� TXH�� FRPPH� XQ� PRUFHDX� GH� PXVLTXH� SHXW� rWUH� pFULW� HQ� SDUWLHV� D\DQW�FKDFXQH� VRQ� DLU�� DLQVL� OHV� PrPHV� VHQVDWLRQV� SHXYHQW� DSSDUWHQLU� j� GLIIpUHQWV� V\VWqPHV� GH�VXFFHVVLRQV�RUGRQQpHV��&HV�GLYHUV�V\VWqPHV�VH�GLVWLQJXHQW�FRPPH�FRPSUHQDQW�GHV�PRELOHV��GHV�LGpHV�HW�GHV�IRQFWLRQV�GLIIpUHQWHV��/D�SHQVpH�Q
HVW�TX
XQ�GH�FHV�V\VWqPHV���FDU�VHV�VHXOV�PRELOHV��LGpHV�HW�IRQFWLRQV��VRQW�GH�SURGXLUH�OD�FUR\DQFH��HW�WRXW�FH�TXL�QH�WHQG�SDV�j�FH�EXW�DSSDUWLHQW�j�G
DXWUHV� V\VWqPHV�G
DVVRFLDWLRQV��/
DFWH�GH�SHQVHU�SHXW�TXHOTXHIRLV�DYRLU�G
DXWUHV� UpVXOWDWV��� LO�SHXW� VHUYLU� j� QRXV� DPXVHU�� 3DU� H[HPSOH�� LO� Q
HVW� SDV� UDUH� GH� WURXYHU� SDUPL� OHV� GLOHWWDQWL� GHV�
KRPPHV� TXL� RQW� WHOOHPHQW� SHUYHUWL� > � � @ � OHXU� SHQVpH� GDQV� XQ� EXW� GH� SODLVLU�� TX
LOV� SDUDLVVHQW�
Ik FKpV�HQ�VRQJHDQW�TXH�OHV�TXHVWLRQV�VXU�OHVTXHOOHV�LOV�DLPHQW�j�H[HUFHU�OD�ILQHVVH�GH�OHXU�HVSULW��
SHXYHQW�ILQLU�SDU�r WUH�UpVROXHV��8 QH�GpFRXYHUWH�SRVLWLYH�TXL�PHW�KRUV�GHV�GpEDWV�OLWWpUDLUHV�XQ�GH�
OHXUV� VXMHWV� IDYRULV� GH� GLVFXVVLRQ�� UHQFRQWUH� FKH]� HX[� XQ�PDXYDLV� YRXORLU�PDO� GpJXLVp�� 8 QH�
SDUHLOOH�WHQGDQFH�HVW�XQH�YpULWDEOH�GpEDXFKH�G
HVSULW�� 0 DLV�OD�SHQVpH��GDQV�VRQ�HVVHQFH�HW�GDQV�
VRQ�EXW��DEVWUDFWLRQ�IDLWH�GH�VHV�DXWUHV�pOpPHQWV��Pr PH�ORUVTX
HOOH�HVW�YRORQWDLUHPHQW�IDXVVpH��
QH�SHXW�MDPDLV�WHQGUH�YHUV�DXWUH�FKRVH�TXH�OD�SURGXFWLRQ�GH�OD�FUR\DQFH��/D�SHQVpH�HQ�DFWLYLWp�
QH�SRXUVXLW�G
DXWUH�EXW�TXH�OH�UHSRV�GH�OD�SHQVpH���WRXW�FH�TXL�QH�WRXFKH�SRLQW�j�OD�FUR\DQFH�QH�
IDLW�SRLQW�SDUWLH�GH�OD�SHQVpH�SURSUHPHQW�GLWH��

4 X
HVW� FH�GRQF�TXH�OD�FUR\DQFH�" �&
HVW�OD�GHPL�FDGHQFH�TXL�FO{W�XQH�SKUDVH�PXVLFDOH�GDQV�OD�V\PSKRQLH�GH�QRWUH�YLH�LQWHOOHFWXHOOH��1RXV�DYRQV�YX�TX
HOOH�D�MXVWH�WURLV�SURSULpWpV��'
DERUG�HOOH�HVW�TXHOTXH�FKRVH�GRQW�QRXV�DYRQV�FRQQDLVVDQFH���SXLV�HOOH�DSDLVH�O
LUULWDWLRQ�FDXVpH�SDU�OH�GRXWH��� HQILQ�HOOH� LPSOLTXH� O
pWDEOLVVHPHQW�GDQV�QRWUH�HVSULW�G
XQH�UqJOH�GH�FRQGXLWH��RX��SRXU�SDUOHU�SOXV�EULqYHPHQW��G¶�XQH�KDELWXGH��3XLVTX
HOOH� DSDLVH� O
LUULWDWLRQ� GX� GRXWH� TXL� H[FLWH� j� O
DFWLRQ�� HOOH� GpWHQG� O
HVSULW� TXL� VH�UHSRVH�SRXU�XQ�PRPHQW�ORUVTX
LO�D�DWWHLQW�OD�FUR\DQFH��0DLV�OD�FUR\DQFH�pWDQW�XQH�UqJOH�G
DFWLRQ��GRQW�O
DSSOLFDWLRQ�LPSOLTXH�XQ�QRXYHDX�GRXWH�HW�XQH�UpIOH[LRQ�QRXYHOOH��HQ�PrPH�WHPSV�TX
HOOH�HVW�XQ�SRLQW�GH�UHSRV��HOOH�HVW�DXVVL�XQ�QRXYHDX�SRLQW�GH�GpSDUW��&
HVW�SRXUTXRL�M
DL�FUX�SRXYRLU�DSSHOHU�O
pWDW�GH�FUR\DQFH�OD�SHQVpH�DX�UHSRV��ELHQ�TXH�OD�SHQVpH�VRLW�HVVHQWLHOOHPHQW�XQH�DFWLRQ��/H�UpVXOWDW�ILQDO�GH�OD�SHQVpH�HVW�O
H[HUFLFH�GH�OD�YRORQWp��IDLW�DXTXHO�Q
DSSDUWLHQW�SOXV�OD�SHQVpH��/D� FUR\DQFH�Q
HVW�TX
XQ�PRPHQW�G
DUUrW�GDQV�QRWUH�DFWLYLWp� LQWHOOHFWXHOOH��XQ�HIIHW�SURGXLW� VXU�QRWUH�rWUH�SDU�OD�SHQVpH�HW�TXL�LQIOXH�VXU�OD�SHQVpH�IXWXUH��/D�PDUTXH�HVVHQWLHOOH�GH�OD�FUR\DQFH�HVW�O
pWDEOLVVHPHQW�G
XQH�KDELWXGH��HW�OHV�GLIIpUHQWHV�HVSqFHV� GH� FUR\DQFH� VH� GLVWLQJXHQW� SDU� OHV� GLYHUV� PRGHV� G
DFWLRQ� TX
HOOHV� SURGXLVHQW�� 6L� OHV�FUR\DQFHV�QH�GLIIqUHQW�SRLQW� VRXV�FH� UDSSRUW�� VL� HOOHV�PHWWHQW� ILQ�DX�PrPH�GRXWH�HQ�FUpDQW� OD�PrPH�UqJOH�G
DFWLRQ��GH�VLPSOHV�GLIIpUHQFHV�GDQV�OD�IDoRQ�GH�OHV�SHUFHYRLU�QH�VXIILVHQW�SDV�SRXU�HQ� IDLUH�GHV�FUR\DQFHV�GLIIpUHQWHV��SDV�SOXV�TXH� MRXHU�XQ�DLU�DYHF�GLIIpUHQWHV�FOHIV�Q
HVW� MRXHU�GHV�DLUV�GLIIpUHQWV��2Q�pWDEOLW�VRXYHQW�GHV�GLVWLQFWLRQV� LPDJLQDLUHV�HQWUH�GHV�FUR\DQFHV�TXL�QH�GLIIqUHQW� TXH� SDU� OD� IDoRQ� GRQW� HOOHV� VRQW� H[SULPpHV��/HV� GLVVHQVLRQV� TXL� QDLVVHQW� GH� Oj� VRQW�WRXWHIRLV� IRUW� UpHOOHV�� &URLUH� TXH� GHV� REMHWV� VRQW� GLVSRVpV� FRPPH� GDQV� OD� ILJXUH� ��� HW� FURLUH�TX
LOV�OH�VRQW�FRPPH�GDQV�OD�ILJXUH����F
HVW�FURLUH�XQH�VHXOH�HW�PrPH�>��@�FKRVH��&HSHQGDQW�RQ�SHXW� FRQFHYRLU� TXH� FHOD� Q
DSSDUDLVVH� SDV� DX� SUHPLHU� DERUG�� HW� TX
XQ� KRPPH�� GH� GHX[�SURSRVLWLRQV�SUpVHQWpHV�G
XQH�IDoRQ�DQDORJXH��SXLVVH�DFFHSWHU�O
XQH�HW�UHMHWHU�O
DXWUH��

�



&HV� IDXVVHV� GLVWLQFWLRQV� VRQW� DXVVL� QXLVLEOHV� TXH� OD� FRQIXVLRQ� GH� FUR\DQFHV� UpHOOHPHQW�GLIIpUHQWHV� HW� VRQW� DX� QRPEUH� GHV� SLqJHV� GRQW� QRXV� GHYRQV� FRQVWDPPHQW� QRXV� SUpRFFXSHU��VXUWRXW� VXU� OH� WHUUDLQ�PpWDSK\VLTXH�� 8QH� HUUHXU� GH� FH� JHQUH�� HW� TXL� VH� SURGXLW� IUpTXHPPHQW��FRQVLVWH� j� SUHQGUH� O
HIIHW� PrPH� GH� O
REVFXULWp� GH� QRWUH� SHQVpH� SRXU� XQH� SURSULpWp� GH� O
REMHW�DXTXHO� QRXV� SHQVRQV��$X� OLHX� G
DSHUFHYRLU� TXH� FHWWH� REVFXULWp� HVW� SXUHPHQW� VXEMHFWLYH�� QRXV�QRXV� LPDJLQRQV� FRQVLGpUHU� XQH� TXDOLWp� HVVHQWLHOOHPHQW�P\VWpULHXVH� GH� O
REMHW�� HW� VL� OD�PrPH�DFFHSWLRQ�VH�SUpVHQWH�HQVXLWH�j�QRXV�VRXV�XQH�IRUPH�FODLUH��QRXV�QH�OD�UHFRQQDLVVRQV�SOXV�SDU�VXLWH� GH� OD� GLVSDULWLRQ�GH� FHW� pOpPHQW� LQLQWHOOLJLEOH��$XVVL� ORQJWHPSV�TXH�GXUH� FHWWH�PpSULVH��HOOH�HVW�XQ�LQIUDQFKLVVDEOH�REVWDFOH�j�OD�FODUWp�GH�OD�SHQVpH��3HUSpWXHU�FHWWH�FRQIXVLRQ�HVW�GRQF�DXVVL� LPSRUWDQW� SRXU� OHV� DGYHUVDLUHV� GH� OD� UDLVRQ� TX
LO� HVW� LPSRUWDQW� SRXU� VHV� SDUWLVDQV� GH� VH�PHWWUH�HQ�JDUGH�GH�FH�F{Wp��8QH�DXWUH�PpSULVH�FRQVLVWH�j�SUHQGUH�XQH�VLPSOH�GLIIpUHQFH�JUDPPDWLFDOH�HQWUH�GHX[�PRWV�SRXU�XQH�GLIIpUHQFH�HQWUH�OHV�LGpHV�TX
LOV�H[SULPHQW��'DQV�XQ�VLqFOH�SpGDQWHVTXH�R��OD�JUDQGH�PDVVH� GHV� pFULYDLQV� V
RFFXSHQW� ELHQ� SOXV� GHV� PRWV� TXH� GHV� FKRVHV�� FHWWH� HUUHXU� HVW� DVVH]�FRPPXQH��4XDQG�MH�GLVDLV�WRXW�j�O
KHXUH�TXH�OD�SHQVpH�HVW�XQH�DFWLRQ�HW�TX
HOOH�FRQVLVWH�HQ�XQH�UHODWLRQ��ELHQ�TX
XQH�SHUVRQQH�DFFRPSOLVVH�XQH�DFWLRQ�HW�QRQ�XQH�UHODWLRQ�TXL�QH�SHXW�rWUH�TXH�OH�UpVXOWDW�G
XQH�DFWLRQ��FHSHQGDQW�LO�Q
\�DYDLW�SRLQW�Oj�FRQWUDGLFWLRQ��PDLV�VHXOHPHQW�XQ�FHUWDLQ�YDJXH�JUDPPDWLFDO��2Q� VHUD� FRPSOqWHPHQW� j� O
DEUL� GH� WRXV� FHV� VRSKLVPHV� WDQW� TX
RQ� UpIOpFKLUD� TXH� WRXWH� OD�IRQFWLRQ� GH� OD� SHQVpH� HVW� GH� FUpHU� GHV� KDELWXGHV� G
DFWLRQ� HW� TXH� WRXW� FH� TXL� VH� UDWWDFKH� j� OD�SHQVpH� VDQV� FRQFRXULU� j� VRQ� EXW� HQ� HVW� XQ� DFFHVVRLUH�� PDLV� Q
HQ� IDLW� SDV� SDUWLH�� 6
LO� H[LVWH�TXHOTXH�HQVHPEOH�GH�VHQVDWLRQV�TXL�Q
DLW�DXFXQ�UDSSRUW�>��@�DYHF�OD�PDQLqUH�GRQW�QRXV�DJLURQV�GDQV�XQH�FLUFRQVWDQFH�GRQQpH����FRPPH�SDU�H[HPSOH�TXDQG�RQ�pFRXWH�XQ�PRUFHDX�GH�PXVLTXH����QRXV�Q
DSSHORQV�SRLQW�FHOD�SHQVHU��3RXU� GpYHORSSHU� OH� VHQV� G
XQH� SHQVpH�� LO� IDXW� GRQF� VLPSOHPHQW� GpWHUPLQHU� TXHOOHV�KDELWXGHV�HOOH�SURGXLW��FDU� OH�VHQV�G
XQH�FKRVH�FRQVLVWH�VLPSOHPHQW�GDQV� OHV�KDELWXGHV�TX
HOOH�LPSOLTXH��/H�FDUDFWqUH�G
XQH�KDELWXGH�GpSHQG�GH�OD�IDoRQ�GRQW�HOOH�SHXW�QRXV�IDLUH�DJLU�QRQ�SDV�VHXOHPHQW� GDQV� WHOOH� FLUFRQVWDQFH� SUREDEOH�� PDLV� GDQV� WRXWH� FLUFRQVWDQFH� SRVVLEOH�� VL�LPSUREDEOH� TX
HOOH� SXLVVH� rWUH��&H� TX
HVW� XQH� KDELWXGH� GpSHQG� GH� FHV� GHX[�SRLQWV��� TXDQG� HW�FRPPHQW� HOOH� IDLW� DJLU�� 3RXU� OH� SUHPLHU� SRLQW��� TXDQG�"� WRXW� VWLPXODQW� j� O
DFWLRQ�GpULYH� G
XQH�SHUFHSWLRQ��� SRXU� OH� VHFRQG�SRLQW��� FRPPHQW�"� OH� EXW� GH� WRXWH� DFWLRQ�HVW� G
DPHQHU� DX� UpVXOWDW�VHQVLEOH��1RXV� DWWHLJQRQV� DLQVL� OH� WDQJLEOH� HW� OH� SUDWLTXH� FRPPH� EDVH� GH� WRXWH� GLIIpUHQFH� GH�SHQVpH��VL�VXEWLOH�TX
HOOH�SXLVVH�rWUH��,O�Q
\�D�SDV�GH�QXDQFH�GH�VLJQLILFDWLRQ�DVVH]�ILQH�SRXU�QH�SRXYRLU�SURGXLUH�XQH�GLIIpUHQFH�GDQV�OD�SUDWLTXH��&RQVLGpURQV�� j� OD� OXPLqUH� GH� FH� SULQFLSH�� R�� QRXV� VRPPHV� FRQGXLWV�� GDQV� XQH� TXHVWLRQ�FRPPH� OD� WUDQVVXEVWDQWLDWLRQ��/HV�(JOLVHV�SURWHVWDQWHV�DGPHWWHQW�HQ�JpQpUDO�TXH� OHV�pOpPHQWV�GX�VDFUHPHQW�QH�VRQW�GH� OD�FKDLU�HW�GX�VDQJ�TXH�GDQV�XQ�VHQV�V\PEROLTXH��� LOV�QRXUULVVHQW�OHV�kPHV�� FRPPH� OD� YLDQGH� HW� VRQ� VXH� QRXUULVVHQW� OHV� FRUSV�� /HV� FDWKROLTXHV� DX� FRQWUDLUH�VRXWLHQQHQW� TXH� FH� VRQW� ELHQ� GH� OD� FKDLU� HW� GX� VDQJ� HQ� UpDOLWp�� ELHQ� TX
LOV� DLHQW� WRXWHV� OHV�SURSULpWpV�VHQVLEOHV�GX�SDLQ�VDQV� OHYDLQ��HW�GX�YLQ�pWHQGX�G
HDX��0DLV�QRXV�SRXYRQV�DYRLU�GX�YLQ�XQH�DXWUH�FRQFHSWLRQ�TXH�FHOOH�TXL�SHXW�HQWUHU�GDQV�XQH�FUR\DQFH��'H�GHX[�FKRVHV�O
XQH���2X�XQH�WHOOH�FKRVH�HVW�GX�YLQ���2X�OH�YLQ�D�FHUWDLQHV�SURSULpWpV��&HV�FUR\DQFHV�VRQW�VHXOHPHQW�GHV�DVVXUDQFHV�TXH�QRXV�QRXV�GRQQRQV�j�QRXV�PrPHV�TX
j�O
RFFDVLRQ�QRXV�DJLURQV�YLV�j�YLV�GH�FH�TXH�QRXV�FUR\RQV�rWUH�GX�YLQ��VHORQ�OHV�SURSULpWpV�TXH�QRXV�FUR\RQV�DSSDUWHQLU�DX�YLQ��/
RFFDVLRQ�G
XQ�WHO�DFWH�VHUDLW�OD�SHUFHSWLRQ�G
XQ�IDLW�VHQVLEOH��HW�VRQ�EXW�OD�SURGXFWLRQ�GH�TXHOTXH�HIIHW�VHQVLEOH��$LQVL�QRV�DFWLRQV�RQW�H[FOXVLYHPHQW�SRXU�REMHW�FH�TXL�DIIHFWH�OHV�VHQV���QRWUH�KDELWXGH�D�OH�PrPH�FDUDFWqUH�TXH�QRV�DFWLRQV���QRWUH�FUR\DQFH�TXH�QRWUH� KDELWXGH� HW� QRWUH� FRQFHSWLRQ� TXH� QRWUH� FUR\DQFH��'RQF�� SDU� YLQ� QRXV� Q
HQWHQGRQV� ULHQ�DXWUH�FKRVH�TXH�FH�TXL�SURGXLW�VXU�OHV�VHQV�GLYHUV�HIIHWV�GLUHFWV�RX�LQGLUHFWV��HW�SDUOHU�G
XQ�REMHW�GRXp� GH� WRXWHV� OHV� SURSULpWpV�PDWpULHOOHV� GX� YLQ� FRPPH� pWDQW� HQ� UpDOLWp� GX� VDQJ� Q
HVW� TX
XQ�MDUJRQ�GpSRXUYX�GH�VHQV��0DLV� PRQ� EXW� Q
HVW� SDV� G
H[DPLQHU� FHWWH� TXHVWLRQ� WKpRORJLTXH�� HW�� >��@� DSUqV�P
HQ� rWUH�VHUYL� FRPPH� G
XQ� H[HPSOH� HQ� ORJLTXH�� MH� O
DEDQGRQQH� VDQV� YRXORLU� SUpMXJHU� OD� UpSRQVH� GX�



WKpRORJLHQ�� -H� GpVLUH� VHXOHPHQW� PRQWUHU� FRPELHQ� LO� HVW� LPSRVVLEOH� TX
LO� \� DLW� GDQV� QRV�LQWHOOLJHQFHV�XQH�LGpH�TXL�DLW�XQ�DXWUH�REMHW�TXH�GHV�FRQFHSWLRQV�GH�IDLWV�VHQVLEOHV��/
LGpH�G
XQH�FKRVH� TXHOFRQTXH� HVW� O
LGpH� GH� VHV� HIIHWV� VHQVLEOHV�� 6
LPDJLQHU� TX
RQ� HQ� D� G
DXWUHV�� F
HVW�V
DEDLVVHU�HW�SUHQGUH�XQH�VLPSOH�VHQVDWLRQ�DFFRPSDJQDQW�OD�SHQVpH�SRXU�XQH�SDUWLH�GH�OD�SHQVpH�HOOH�PrPH��,O�HVW�DEVXUGH�GH�GLUH�TXH�OD�SHQVpH�FRQWLHQW�TXHOTXH�pOpPHQW�TXL�VRLW�VDQV�UDSSRUW�DYHF�VRQ�XQLTXH�IRQFWLRQ��&
HVW�IROLH�GH�OD�SDUW�GHV�FDWKROLTXHV�HW�GHV�SURWHVWDQWV�GH�VH�FURLUH�HQ�GpVDFFRUG� VXU� OHV� pOpPHQWV� GX� VDFUHPHQW� V
LOV� VRQW� G
DFFRUG� VXU� WRXV� OHXUV� HIIHWV� VHQVLEOHV��SUpVHQWV�HW�j�YHQLU��,O� VHPEOH� GRQF� TXH� OD� UqJOH� SRXU� DWWHLQGUH� OH� WURLVLqPH� GHJUp� GH� FODUWp� GDQV� OD�FRPSUpKHQVLRQ� SHXW� VH� IRUPXOHU� GH� OD� PDQLqUH� VXLYDQWH��� &RQVLGpUHU� TXHOV� VRQW� OHV� HIIHWV�SUDWLTXHV�TXH�QRXV�SHQVRQV�SRXYRLU�rWUH�SURGXLWV�SDU�O
REMHW�GH�QRWUH�FRQFHSWLRQ��/D�FRQFHSWLRQ�GH�WRXV�FHV�HIIHWV�HVW�OD�FRQFHSWLRQ�FRPSOqWH�GH�O
REMHW��4XHOTXHV� H[HPSOHV� SRXU� IDLUH� FRPSUHQGUH� FHWWH� UqJOH�� &RPPHQoRQV� SDU� OH� SOXV� VLPSOH�SRVVLEOH�� HW� GHPDQGRQV�QRXV� FH� TXH� QRXV� HQWHQGRQV� HQ� GLVDQW� TX
XQH� FKRVH� HVW� GXUH��(YLGHPPHQW�QRXV�YRXORQV�GLUH�TX
XQ�JUDQG�QRPEUH�G
DXWUHV�VXEVWDQFHV�QH�OD�UD\HURQW�SDV��/D�FRQFHSWLRQ�GH�FHWWH�SURSULpWp�FRPPH�GH�WRXWH�DXWUH��HVW�OD�VRPPH�GH�VHV�HIIHWV�FRQoXV�SDU�QRXV��,O�Q
\�D�SRXU�QRXV�DEVROXPHQW�DXFXQH�GLIIpUHQFH�HQWUH�XQH�FKRVH�GXUH�HW�XQH�FKRVH�PROOH�WDQW�TXH� QRXV� Q
DYRQV� SDV� IDLW� O
pSUHXYH� GH� OHXUV� HIIHWV�� 6XSSRVRQV� GRQF� TX
XQ� GLDPDQW� VRLW�FULVWDOOLVp� DX� PLOLHX� G
XQ� PRHOOHX[� FRXVVLQ� GH� FRWRQ�� HW� TX
LO� \� UHVWH� MXVTX
j� FH� TX
LO� VRLW�HQWLqUHPHQW�EU�Op��6HUDLW�LO� IDX[�GH�GLUH�TXH�FH�GLDPDQW�pWDLW�PRX�"�&HWWH�SURSRVLWLRQ�VHPEOH�LQVHQVpH�HW�VHUDLW� WHOOH�HQ�HIIHW��VDXI�GDQV�OH�GRPDLQH�GH�OD�ORJLTXH��/j��GH�SDUHLOOHV�TXHVWLRQV�VRQW� VRXYHQW� IRUW�XWLOHV�SRXU�PHWWUH�HQ� UHOLHI� OHV�SULQFLSHV� ORJLTXHV��PLHX[�TXH�QH�SRXUUDLHQW�MDPDLV�OH�IDLUH�GHV�GLVFXVVLRQV�G
XQ�FDUDFWqUH�SUDWLTXH��4XDQG�RQ�pWXGLH�OD�ORJLTXH��RQ�QH�GRLW�SDV�OHV�pFDUWHU�SDU�GHV�UpSRQVHV�SUpFLSLWpHV��PDLV�OHV�H[DPLQHU�DYHF�XQ�VRLQ�PLQXWLHX[�SRXU�HQ�H[WUDLUH�OHV�SULQFLSHV�TX
HOOHV�FRQWLHQQHQW��'DQV�OH�FDV�DFWXHO��LO�IDXW�PRGLILHU�QRWUH�TXHVWLRQ�HW�GHPDQGHU� FH� TXL� QRXV� HPSrFKH� GH� GLUH� TXH� WRXV� OHV� FRUSV� GXUV� UHVWHQW� SDUIDLWHPHQW� PRXV�MXVTX¶j�FH�TX
RQ�OHV�WRXFKH��TX
DORUV�OD�SUHVVLRQ�DXJPHQWH�OHXU�GXUHWp�MXVTX
DX�PRPHQW�R��LOV�VRQW� UD\pV��/D� UpIOH[LRQ�PRQWUH� TXH� OD� UpSRQVH� HVW� TX
LO� Q
\� DXUDLW� SDV� GH� IDXVVHWp�GDQV� FHWWH�IDoRQ�GH�SDUOHU��(OOH�LPSOLTXH�VRLW�XQH�PRGLILFDWLRQ�GDQV�O
HPSORL�DFWXHO�GHV�PRWV�GXU�HW�PRX�GDQV�OD�ODQJXH��PDLV�QRQ�GH�OHXU�VLJQLILFDWLRQ��(Q�HIIHW��FHV�H[SUHVVLRQV�QH�>��@�UHSUpVHQWHUDLHQW�DXFXQ� IDLW� FRPPH� GLIIpUHQW� GH� FH� TX
LO� HVW��� HOOHV� LPSOLTXHUDLHQW� VHXOHPHQW� GHV� DUUDQJHPHQWV�G
LGpHV�TXL�VHUDLHQW�H[FHVVLYHPHQW�LQFRPPRGHV��&HFL� FRQGXLW� j� UHPDUTXHU� TXH� OD� TXHVWLRQ� GH� FH� TXL� DUULYHUDLW� HQ� GHV� FLUFRQVWDQFHV� TXL�Q
H[LVWHQW� SDV� DFWXHOOHPHQW� Q
HVW� SDV� XQH� TXHVWLRQ� GH� IDLW�� PDLV� VHXOHPHQW� G
XQ� SOXV� FODLU�DUUDQJHPHQW�GH�IDLWV��3DU�H[HPSOH��OD�TXHVWLRQ�GX�OLEUH�DUELWUH�HW�GX�GHVWLQ��GpSRXLOOpH�GH�WRXW�YHUELDJH�� VH� UpGXLW� j�SHX�SUqV�j�FHFL�� -
DL� IDLW�XQH�DFWLRQ�GRQW� M
DL�KRQWH���DXUDLV�MH�SX��SDU�XQ�HIIRUW�GH�YRORQWp��UpVLVWHU�j�OD�WHQWDWLRQ�HW�DJLU�G
DXWUH�IDoRQ�"�/D�UpSRQVH�SKLORVRSKLTXH�HVW�TXH�FH� Q
HVW� SRLQW� Oj� XQH� TXHVWLRQ� GH� IDLW�� PDLV� VHXOHPHQW� XQH� TXHVWLRQ� G
DUUDQJHPHQW� GH� IDLWV��'LVSRVRQV�OHV�GH�IDoRQ�j�PHWWUH�HQ�OXPLqUH�FH�TXL�WRXFKH�SOXV�SDUWLFXOLqUHPHQW�j�PD�TXHVWLRQ��F
HVW�j�GLUH� VL� MH�GRLV�PH� UHSURFKHU�G
DYRLU�PDO�DJL�� �� ,O� HVW�SDUIDLWHPHQW�H[DFW�GH�GLUH�TXH��VL�M
DYDLV�YRXOX�DJLU�DXWUHPHQW�TXH�MH�Q
DL�IDLW��M
DXUDLV�DJL�DXWUHPHQW��0DLV�GLVSRVRQV�PDLQWHQDQW�OHV� IDLWV�GH� IDoRQ�j�PHWWUH�HQ� UHOLHI�XQH�DXWUH�FRQVLGpUDWLRQ� LPSRUWDQWH��� LO�HVW�pJDOHPHQW�YUDL�TXH�VL�RQ�ODLVVH�DJLU�XQH�WHQWDWLRQ�HW�VL�HOOH�D�XQH�FHUWDLQH�IRUFH��HOOH�SURGXLUD�VRQ�HIIHW���j�PRL�GH� UpVLVWHU� FRPPH� MH� OH� SXLV��4XH� OH� UpVXOWDW� G
XQH� K\SRWKqVH� IDXVVH� VRLW� FRQWUDGLFWRLUH�� FHOD�Q
HVW�SDV�XQH�REMHFWLRQ��/D�UpGXFWLRQ�j�O
DEVXUGH�FRQVLVWH�j�PRQWUHU�TXH�OHV�FRQVpTXHQFHV�G
XQH�FHUWDLQH� K\SRWKqVH� VHUDLHQW� FRQWUDGLFWRLUHV�� HW� FHOD� IDLW� QDWXUHOOHPHQW� MXJHU� IDXVVH� FHWWH�K\SRWKqVH��/HV�GLVFXVVLRQV�VXU�OH�OLEUH�DUELWUH�WRXFKHQW�j�XQ�JUDQG�QRPEUH�GH�TXHVWLRQV��HW�MH�VXLV�ORLQ�GH�YRXORLU�GLUH�TXH�OHV�GHX[�IDoRQV�GH�UpVRXGUH�OH�SUREOqPH�VRLHQW�pJDOHPHQW�MXVWHV��MH�VXLV� G
DYLV� DX� FRQWUDLUH� TXH� O
XQH� GHV� VROXWLRQV� HVW� HQ� FRQWUDGLFWLRQ� DYHF� FHUWDLQV� IDLWV�LPSRUWDQWV��HW�TXH� O
DXWUH�QH� O
HVW�SDV��&H�TXH� MH�SUpWHQGV��F
HVW�TXH� OD�TXHVWLRQ�IRUPXOpH�SOXV�KDXW� HVW� OD� VRXUFH� GH� WRXW� OH� GRXWH�� TXH� VDQV� FHWWH� TXHVWLRQ� DXFXQH� FRQWURYHUVH� QH� VH� VHUDLW�MDPDLV�pOHYpH��HQILQ�TXH�FHWWH�TXHVWLRQ�VH�UpVRXW�FRPSOqWHPHQW�GH�OD�PDQLqUH�TXH�M
DL�LQGLTXpH��&KHUFKRQV� PDLQWHQDQW� XQH� LGpH� FODLUH� GH� OD� SHVDQWHXU��� F
HVW� Oj� XQ� DXWUH� H[HPSOH� ELHQ�IDFLOH� j� VDLVLU��'LUH�TX
XQ�FRUSV� HVW�SHVDQW� VLJQLILH� VLPSOHPHQW�TX
HQ� O
DEVHQFH�GH� WRXWH� IRUFH�



RSSRVDQWH�LO�WRPEHUD��&
HVW�Oj�pYLGHPPHQW�WRXWH�OD�FRQFHSWLRQ�GH�OD�SHVDQWHXU����HQ�PHWWDQW�GH�F{Wp� FHUWDLQV� GpWDLOV� VSpFLDX[� VXU� OHV� ORLV� GH� OD� FKXWH� GHV� FRUSV�� HW� SUpVHQWV� j� O
HVSULW� GX�SK\VLFLHQ�TXL�HPSORLH�OH�PRW�SHVDQWHXU��&
HVW�XQH�TXHVWLRQ�LPSRUWDQWH�GH�VDYRLU�VL�FHUWDLQV�IDLWV�SDUWLFXOLHUV� Q
H[SOLTXHQW� SDV� OD� SHVDQWHXU��� PDLV� FH� TXH� QRXV� HQWHQGRQV� SDU� FHWWH� IRUFH� HOOH�PrPH�FRQVLVWH�HQWLqUHPHQW�GDQV�OD�VRPPH�GH�VHV�HIIHWV��>��@� �7RXW�QRXV�FRQGXLW�j�HQWUHSUHQGUH�O
DQDO\VH�GH�O¶LGpH�GH�IRUFH�HQ�JpQpUDO��&
HVW�Oj�OD� JUDQGH� FRQFHSWLRQ� TXL�� GqV� OH� FRPPHQFHPHQW� GX�;9,,H� VLqFOH�� VH� GpJDJHDQW� GH� OD� QRWLRQ�UXGLPHQWDLUH�� GH� FDXVH�� HW� VH� GpYHORSSDQW� VDQV� FHVVH�� QRXV� D� GRQQp� OH�PR\HQ�G
H[SOLTXHU� OHV�PRGLILFDWLRQV�GH�PRXYHPHQW�pSURXYpHV�SDU� OHV�FRUSV�HW�HQVHLJQp� OD�PDQLqUH�G
HQYLVDJHU� WRXV�OHV�SKpQRPqQHV�SK\VLTXHV��&
HVW�G¶HOOH�TX
HVW�QpH�OD�VFLHQFH�PRGHUQH��F
HVW�HOOH�TXL�D�FKDQJp�OD�IDFH�GX�JOREH��HOOH�TXL��HQ�GHKRUV�GHV�DSSOLFDWLRQV�VSpFLDOHV��D�MRXp�XQ�U{OH�SUpSRQGpUDQW�GDQV�OD�GLUHFWLRQ�GH�OD�SHQVpH�PRGHUQH��HW�UHFXOp�OHV�OLPLWHV�GX�GpYHORSSHPHQW�VRFLDO���HW�HOOH�PpULWH�GRQF� TX
RQ� VH� GRQQH� TXHOTXH� SHLQH� SRXU� OD� ELHQ� VDLVLU�� &RQIRUPpPHQW� j� QRWUH� UqJOH�� LO� IDXW�FRPPHQFHU�SDU�VH�GHPDQGHU�TXHOOH�XWLOLWp�LPPpGLDWH�LO�\�D�SRXU�QRXV�j�PpGLWHU�VXU�OD�IRUFH��/D�UpSRQVH� HVW�TX
DLQVL� QRXV� HVVD\RQV�G
H[SOLTXHU� OHV�PRGLILFDWLRQV�GX�PRXYHPHQW��6L� OHV� FRUSV�pWDLHQW� DEDQGRQQpV� j� HX[�PrPHV� VDQV� TX
DXFXQH� IRUFH� LQWHUYLQW�� WRXW� PRXYHPHQW� VH�FRQWLQXHUDLW� VDQV� FKDQJHPHQW� GH� YLWHVVH� QL� GH� GLUHFWLRQ�� (Q� RXWUH�� OHV� FKDQJHPHQWV� TXL� VH�SURGXLVHQW�QH� VRQW� MDPDLV�EUXVTXHV��6L� OD�GLUHFWLRQ� FKDQJH�� F
HVW� WRXMRXUV� VXLYDQW�XQH�FRXUEH�VDQV�DQJOHV���VL�OD�UDSLGLWp�YDULH��F
HVW�SDU�GHJUpV��&HV�FKDQJHPHQWV�JUDGXHOV��TXL�VH�SURGXLVHQW�VDQV� FHVVH�� VRQW� FRQoXV� SDU� OHV� JpRPqWUHV� FRPPH� OHV� UpVXOWDQWHV� IRUPpHV� VXLYDQW� OHV� ORLV� GX�SDUDOOpORJUDPPH� GHV� IRUFHV�� 6L� OH� OHFWHXU� Q
HVW� SDV� HQFRUH� IDPLOLHU� DYHF� FH� GRQW� MH� SDUOH�� LO�WURXYHUD�GX�SURILW��MH�O
HVSqUH��j�VXLYUH�OHV�TXHOTXHV�H[SOLFDWLRQV�TXH�MH�YDLV�GRQQHU��8Q�WUDMHW�HVW�XQH�OLJQH�GRQW�RQ�GLVWLQJXH�OH�FRPPHQFHPHQW�HW�OD�ILQ��'HX[�WUDMHWV�VRQW�GLWV�pTXLYDOHQWV�TXDQG��SDUWDQW�GX�PrPH�SRLQW��LOV�DERXWLVVHQW�DX�PrPH�SRLQW��$LQVL��OHV�GHX[�WUDMHWV��ILJ�����$%&'(��$)*+(�VRQW�pTXLYDOHQWV��'HV�WUDMHWV�TXL�QH�FRPPHQFHQW�SDV�DX�PrPH�SRLQW�VRQW� FRQVLGpUpV� FRPPH� pTXLYDOHQWV�� ORUVTXH� GpSODoDQW� O
XQ� TXHOFRQTXH� G
HQWUH� HX[� VDQV� OH�WRXUQHU��PDLV� HQ� OH�PDLQWHQDQW� WRXMRXUV�SDUDOOqOH� j� VD�SRVLWLRQ�SULPLWLYH�� VRQ�SRLQW�GH�GpSDUW�FRwQFLGH�DYHF�FHOXL�GH�O
DXWUH�WUDMHW�HW�TXH�OHV�SRLQWV�G
DUULYpH�FRwQFLGHQW�pJDOHPHQW��/HV�WUDMHWV�VRQW�GLWV�DMRXWpV�JpRPpWULTXHPHQW�TXDQG�O
XQ�FRPPHQFH�R��O
DXWUH�ILQLW��$LQVL��OH�WUDMHW�$(�HVW�FRQVLGpUp�FRPPH�OD�VRPPH�GH�$%���%&���&'���'(��

�'DQV�OH�SDUDOOpORJUDPPH�GH�OD�ILJXUH����OD�GLDJRQDOH�$&�HVW�FRQVLGpUpH�FRPPH�XQ�WUDMHW�pJDO�j�OD�VRPPH�GH�$%���%&��2U��%&�pWDQW�pJDO�j�$'��$&�HVW�OD�VRPPH�JpRPpWULTXH�GHV�GHX[�WUDMHWV�$%���$'��7RXW� FHFL� HVW� SXUHPHQW� FRQYHQWLRQQHO� HW� pTXLYDXW� j� GLUH� TX
LO� QRXV� SODvW� G
DSSHOHU�pTXLYDOHQWV� RX� DGGLWLRQQpV� OHV� WUDMHWV� TXL� VRQW� GDQV� OHV� UDSSRUWV� VXV�LQGLTXpV�� /D� UqJOH�G
DGGLWLRQ�JpRPpWULTXH�SHXW�V
DSSOLTXHU�QRQ��VHXOHPHQW�j�GHV�WUDMHWV��PDLV�j�WRXWH�DXWUH�TXDQWLWp�SRXYDQW�rWUH�UHSUpVHQWpH�SDU�GHV�WUDMHWV��2U��FRPPH�XQ�WUDMHW�HVW�GpWHUPLQp�SDU�OD�GLUHFWLRQ�TXH�SUHQG��HW�SDU�OD�GLVWDQFH�TXH�IUDQFKLW�XQ�SRLQW�TXL�OH�SDUFRXUW�GHSXLV�VRQ�RULJLQH��LO�V
HQVXLW�TXH�WRXW� FH� TXL�� GX� FRPPHQFHPHQW� j� OD� ILQ�� HVW� GpWHUPLQp� SDU� GHV� YDULDWLRQV� GH� GLUHFWLRQ� HW� GH�JUDQGHXU�� SHXW� rWUH� UHSUpVHQWp� SDU� XQH� OLJQH�� 3DU� FRQVpTXHQW�� OHV� YLWHVVHV� SHXYHQW� rWUH�UHSUpVHQWpHV�SDU�GHV�OLJQHV��FDU�HOOHV�Q
RQW�TXH�GHV�GLUHFWLRQV�HW�GHV�GHJUpV��&HOD�HVW�HQFRUH�YUDL�GHV�DFFpOpUDWLRQV�RX�FKDQJHPHQWV�GH�YLWHVVH��3RXU�FH�TXL�HVW�GHV�YLWHVVHV��FHOD�HVW�DVVH]�pYLGHQW�HW� OH� GHYLHQW� SRXU� OHV� DFFpOpUDWLRQV�� VL� O
RQ� FRQVLGqUH� TXH� OHV� DFFpOpUDWLRQV� VRQW� DX[� YLWHVVHV�SUpFLVpPHQW�FH�TXH�OHV�YLWHVVHV�VRQW�DX[�SRVLWLRQV��F
HVW�j�GLUH�GHV�pWDWV�GH�FKDQJHPHQW�GH�FHV�SRVLWLRQV��

�



&H�TX
RQ�QRPPH�OH�SDUDOOpORJUDPPH�GHV�IRUFHV�HVW�VLPSOHPHQW�XQH�UqJOH�SRXU�FRPSRVHU�GHV� DFFpOpUDWLRQV�� /D� UqJOH� HVW� GH� UHSUpVHQWHU� OHV� DFFpOpUDWLRQV� SDU� GHV� WUDMHWV�� 7RXWHIRLV� OHV�JpRPqWUHV� HPSORLHQW� OH� SDUDOOpORJUDPPH� GHV� IRUFHV� QRQ�VHXOHPHQW� j� FRPSRVHU� GLIIpUHQWHV�DFFpOpUDWLRQV��PDLV�j�UpVRXGUH�DXVVL�XQH�DFFpOpUDWLRQ�HQ�XQH�VRPPH�GH�SOXVLHXUV��6RLW�$%��ILJ����� OH� WUDMHW� UHSUpVHQWDQW� XQH� FHUWDLQH� DFFpOpUDWLRQ�� F
HVW�j�GLUH� XQH� PRGLILFDWLRQ� GDQV� OH�PRXYHPHQW� G
XQ� FRUSV� WHOOH� TXH�� VRXV� O
LQIOXHQFH� GH� FH� FKDQJHPHQW�� FH� FRUSV� RFFXSHUDLW�� DX�ERXW�G
XQH�VHFRQGH��XQH�SRVLWLRQ�VpSDUpH�SDU�OD�GLVWDQFH�$%�GH�OD�SRVLWLRQ�TX
LO�H�W�RFFXSpH��VL�OH�PRXYHPHQW�VH�I�W�FRQWLQXp�VDQV�PRGLILFDWLRQ��2Q�SHXW�FRQVLGpUHU�FHWWH�DFFpOpUDWLRQ�FRPPH�OD�VRPPH�GHV�DFFpOpUDWLRQV�UHSUpVHQWpHV�SDU�$&�HW�&%��2Q�SHXW�DXVVL�OD�FRQVLGpUHU�FRPPH�OD�VRPPH�GHV�DFFpOpUDWLRQV�IRUW�GLIIpUHQWHV�UHSUpVHQWpHV�SDU�$'�HW�'%��DORUV�TXH�$'�HVW�SUHVTXH�>��@� O
RSSRVp� GH�$&�� ,O� HVW� FODLU� TX
RQ� SHXW�� G
XQH� LQILQLWp� GH�PDQLqUHV�� UpVRXGUH�$%�HQ�XQH�VRPPH�G
DFFpOpUDWLRQV��$SUqV� FHWWH� H[SOLFDWLRQ�� TXL�� YX� O
LPSRUWDQFH� H[WUDRUGLQDLUH� GH� OD� FRQFHSWLRQ� GH� IRUFH��Q
DXUD�SRLQW��MH�O
HVSqUH��pSXLVp�OD�SDWLHQFH�GX�OHFWHXU��QRXV�VRPPHV�HQ�pWDW�G
pQRQFHU�OH�JUDQG�IDLW�TXL�UpVXPH�FHWWH�FRQFHSWLRQ��&H�IDLW�HVW�TXH�VL�O
RQ�UpVRXW�GH�OD�IDoRQ�TXL�FRQYLHQW�FKDFXQH�GHV� PRGLILFDWLRQV� DFWXHOOHV� GH� PRXYHPHQW� VXELHV� SDU� OHV� GLIIpUHQWHV� SDUWLFXOHV� G
XQ� FRUSV��FKDTXH� DFFpOpUDWLRQ� FRPSRVDQWH� HVW� SUpFLVpPHQW� WHOOH� TXH� O
RUGRQQH� XQH� ORL� QDWXUHOOH� G
DSUqV�ODTXHOOH�OHV�FRUSV��SODFpV�GDQV�OHV�SRVLWLRQV�UHODWLYHV�TX
RFFXSH��DX�PRPHQW�DFWXHO��OH�FRUSV�HQ�TXHVWLRQ�� pSURXYHQW� WRXMRXUV� FHUWDLQHV� DFFpOpUDWLRQV� GH� PRXYHPHQW� TXL�� FRPSRVpHV� SDU�DGGLWLRQ�JpRPpWULTXH��IRUPHQW�O
DFFpOpUDWLRQ�DFWXHOOHPHQW�pSURXYpH�SDU�FH�FRUSV��7HO�HVW�OH�IDLW�FHUWDLQ�FRQWHQX�GDQV�O¶LGpH�GH�IRUFH��HW�TXLFRQTXH�YRXGUD�SUHQGUH�OD�SHLQH�GH�FRPSUHQGUH�FODLUHPHQW�FH�TX
HVW�FH�IDLW�FRPSUHQGUD�SDUIDLWHPHQW�FH�TXH�F
HVW�TXH�OD�IRUFH��'RLW�RQ�GLUH�TXH�OD�IRUFH�HVW�XQH�DFFpOpUDWLRQ�GH�PRXYHPHQW�RX�TX
HOOH�FDXVH�O
DFFpOpUDWLRQ�"�&
HVW�SXUH�TXHVWLRQ�GH�SURSULpWp�GH�WHUPHV�HW�TXL�QH�WRXFKH�SDV�SOXV�DX�YUDL�VHQV�GH�OD�SHQVpH�TXH�QH�OH� IDLW� OD� GLIIpUHQFH� HQWUH� O
H[SUHVVLRQ� IUDQoDLVH��� ,O� IDLW� IURLG�� HW� O
H[SUHVVLRQ� DQJODLVH�FRUUHVSRQGDQWH��� ,W� LV� FROG�� ,O� HVW� FHSHQGDQW� VXUSUHQDQW� GH� YRLU� TXHO� GpVRUGUH� FHWWH� VLPSOH�GLIIpUHQFH� GH�PRWV� D� SRUWp� GDQV� OHV� HVSULWV�� &RPELHQ� G
RXYUDJHV� VpULHX[� SDUOHQW� GH� OD� IRUFH�FRPPH� G¶XQH� HQWLWp� P\VWpULHXVH�� FH� TXL� VHPEOH� VHXOHPHQW� GpQRWHU� TXH� O
DXWHXU� GpVHVSqUH�G
DFTXpULU�MDPDLV�XQH�FODLUH�QRWLRQ�GH�FH�TXH�OH�PRW�VLJQLILH��8Q� OLYUH� UpFHQW� HW� DGPLUp� VXU� OD� ©�0pFDQLTXH� DQDO\WLTXH�ª� GpFODUH� TX
RQ� VDLVLW� DYHF�SUpFLVLRQ�O
HIIHW�G
XQH�IRUFH��PDLV�TXH�FH�TX
HVW�OD�IRUFH�HQ�HOOH�PrPH��RQ�QH�OH�FRPSUHQG�SDV��&HFL�HVW�VLPSOHPHQW�FRQWUDGLFWRLUH���O¶LGpH�TXH�OH�PRW�IRUFH�IDLW�QDvWUH�GDQV�O
HVSULW�QH�SHXW�IDLUH�DXWUH�FKRVH�TXH�G
DIIHFWHU�QRV�DFWLRQV��HW�FHV�DFWLRQV�QH�SHXYHQW�DYRLU�GH�UDSSRUWV�DYHF�OD�IRUFH�TXH� SDU� O
LQWHUPpGLDLUH� GH� VHV� HIIHWV�� 3DU� FRQVpTXHQW�� FRQQDLVVDQW� OHV� HIIHWV� GH� OD� IRUFH�� RQ�FRQQDvW�WRXV�OHV�IDLWV�LPSOLTXpV�GDQV�O
DIILUPDWLRQ�GH�O
H[LVWHQFH�G
XQH�IRUFH��HW�LO�Q
\�D�ULHQ�GH�SOXV�j�VDYRLU��/D�YpULWp�HVW�TX
LO�FLUFXOH�OD�QRWLRQ�YDJXH�TX
XQH�TXHVWLRQ�SHXW�UHQIHUPHU�TXHOTXH�FKRVH� TXH� O
HVSULW� QH� SHXW� FRQFHYRLU�� /RUVTX
RQ� D�PLV� HQ� IDFH� GH� O
DEVXUGLWp� G
XQH� WHOOH� YXH�FHUWDLQV� SKLORVRSKHV�� LOV� RQW� LPDJLQp�XQH�YDLQH�GLVWLQFWLRQ� HQWUH�GHV� FRQFHSWLRQV�SRVLWLYHV� HW�GHV� FRQFHSWLRQV� QpJDWLYHV�� GDQV� XQ� HIIRUW� SRXU� GRQQHU� j� OHXU� LGpH� YLGH� XQH� IRUPH� PRLQV�PDQLIHVWHPHQW� VDXJUHQXH�� /H� QpDQW� GH� FHWWH� WHQWDWLYH� UHVVRUW� VXIILVDPPHQW� >��@� GHV�FRQVLGpUDWLRQV�H[SRVpHV�TXHOTXHV�SDJHV�SOXV�KDXW��$�GpIDXW�GH�FHOD��OH�FDUDFWqUH�FDSWLHX[�GH�OD�GLVWLQFWLRQ�LPDJLQpH�GRLW�DYRLU�IUDSSp�WRXW�HVSULW�DFFRXWXPp�j�H[DPLQHU�GHV�UpDOLWpV��



,,,��$ERUGRQV�PDLQWHQDQW�O
REMHW�GH�OD�ORJLTXH��HW�H[DPLQRQV�XQH�FRQFHSWLRQ�G
XQH�LPSRUWDQFH�SDUWLFXOLqUH�SRXU�FHWWH�VFLHQFH��OD�QRWLRQ�GH�UpDOLWp��6L�SDU�XQH�LGpH�FODLUH�RQ�HQWHQGDLW�XQH�LGpH�IDPLOLqUH�� DXFXQH� QH� VHUDLW� SOXV� FODLUH� TXH� FHOOH�Oj�� /
HQIDQW� V
HQ� VHUW� DYHF� OD� SOXV� HQWLqUH�FRQILDQFH��HW�MDPDLV�LO�Q
LPDJLQH�TX
LO�QH�OD�FRPSUHQG�SDV��7RXWHIRLV��V
LO�V
DJLW�GH�OD�FODUWp�j�VRQ�VHFRQG� GHJUp�� ELHQ� GHV� KRPPHV�� PrPH� SDUPL� FHX[� TXL� VRQW� KDELWXpV� j� UpIOpFKLU�� VHUDLHQW�HPEDUUDVVpV�GH�GRQQHU�XQH�GpILQLWLRQ�DEVWUDLWH�GX� UpHO��&HSHQGDQW�RQ�SHXW�DUULYHU�j� IRUPXOHU�FHWWH�GpILQLWLRQ�HQ�FRQVLGpUDQW�OHV�GLIIpUHQFHV�HQWUH�OH�UpHO�HW�VRQ�RSSRVp�OH�ILFWLI��8QH�ILFWLRQ�HVW�OH�SURGXLW�G
XQH�LPDJLQDWLRQ�KXPDLQH���HOOH�D�OHV�FDUDFWqUHV�TXH�OXL�LPSRVH�OD�SHQVpH�TXL�OD�FUpH�� &H� TXL� D� GHV� FDUDFWqUHV� LQGpSHQGDQWV� GH� OD� SHQVpH� GH� WHO� RX� WHO� KRPPH� HVW� XQH� UpDOLWp�H[WpULHXUH��,O�\�D�FHSHQGDQW�GHV�SKpQRPqQHV�D\DQW�SRXU�WKpkWUH�O
HVSULW�GH�O
KRPPH�HW�VD�SHQVpH�SRXU�pOpPHQW��HW�TXL�VRQW�HQ�PrPH�WHPSV�UpHOV��HQ�FH�VHQV�TX
RQ�OHV�SHQVH�UpHOOHPHQW��0DLV�VL�OHXUV�FDUDFWqUHV�UpVXOWHQW�GH�QRWUH�IDoRQ�GH�SHQVHU��LOV�QH�UpVXOWHQW�SDV�GH�OD�IDoRQ�GRQW�RQ�SHQVH�TX
LOV�VRQW��$LQVL��XQ�UrYH�H[LVWH�UpHOOHPHQW�FRPPH�SKpQRPqQH�LQWHOOHFWXHO��SRXUYX�TX
RQ�O
DLW�UrYp��4X
RQ�DLW�UrYp�GH�WHOOH�RX�WHOOH�IDoRQ��FHOD�QH�GpSHQG�SDV�GH�FH�TX
HQ�SHXW�SHQVHU�TXL�TXH�FH� VRLW��PDLV� HVW� HQWLqUHPHQW� LQGpSHQGDQW� GH� WRXWH� RSLQLRQ� VXU� FH� VXMHW��'� DXWUH� SDUW�� VL� O
RQ�FRQVLGqUH��QRQ�SRLQW�OH�IDLW�GH�UrYHU��PDLV�OD�FKRVH�UrYpH��OH�UrYH�QH�SRVVqGH�FHUWDLQV�FDUDFWqUHV�TXH�SDUFH� TXH�QRXV� DYRQV� UrYp�TX
LO� OHV�SRVVpGDLW��$LQVL�� OH� UpHO�SHXW� VH�GpILQLU���FH�GRQW� OHV�
FDUDFWqUHV�QH�GpSHQGHQW�SDV�GH�O
LGpH�TX
RQ�SHWLW�HQ�DYRLU��6L�VDWLVIDLVDQWH��WRXWHIRLV��TX
RQ�SXLVVH�WURXYHU�FHWWH�GpILQLWLRQ��FH�VHUDLW�XQH�JURVVH�HUUHXU�GH�VXSSRVHU�TX
HOOH�UHQG�SDUIDLWHPHQW�FODLUH�O
LGpH�GH�UpDOLWp��$SSOLTXRQV�GRQF�LFL�OHV�UqJOHV�GH�QRWUH�PpWKRGH��&RQIRUPpPHQW�j�FHV�UqJOHV��OD�UpDOLWp��FRPPH�WRXWH�DXWUH�TXDOLWp��FRQVLVWH�GDQV�OHV� HIIHWV� SHUFHSWLEOHV� SDUWLFXOLHUV� SURGXLWV� SDU� OHV� FKRVHV� TXL� OD� SRVVqGHQW��/H� VHXO� HIIHW� GHV�FKRVHV�UpHOOHV�HVW�GH�SURGXLUH�OD�FUR\DQFH��FDU�WRXWHV�OHV�VHQVDWLRQV�TX
HOOH�H[FLWH�DSSDUDLVVHQW�GDQV� OD� FRQVFLHQFH� VRXV� IRUPH� GH� FUR\DQFH�� /D� TXHVWLRQ� VH� UDPqQH� GRQF� j� VDYRLU� FH� TXL�GLVWLQJXH�OD�FUR\DQFH�YUDLH�RX�FUR\DQFH�DX�UpHO��GH�OD�FUR\DQFH�IDXVVH�RX�FUR\DQFH�j�OD�ILFWLRQ��2U�� FRPPH� >��@� RQ� O
D� YX�� OHV� LGpHV� GH� YUDL� RX� GH� IDX[�� FRPSOqWHPHQW� GpYHORSSpHV�� VRQW�H[FOXVLYHPHQW�GX�GRPDLQH�GH�OD�PpWKRGH�VFLHQWLILTXH�GH�IL[HU�OD�FUR\DQFH��4XLFRQTXH�FKRLVLW�DUELWUDLUHPHQW�OHV�SURSRVLWLRQV�TX
LO�DGRSWHUD�SRXU�YUDLHV�QH�VDXUDLW�HPSOR\HU�OH�PRW�YpULWpV�TXH�SRXU�SURFODPHU�VD�GpWHUPLQDWLRQ�GH�V
HQ�WHQLU�j�FHOOHV�TX
LO�D�FKRLVLHV��6DQV�GRXWH��OD�PpWKRGH�GH� WpQDFLWp� Q
D� MDPDLV� UpJQp� G
XQH�PDQLqUH� H[FOXVLYH�� OD� UDLVRQ� HVW� WURS� QDWXUHOOH� j� O
KRPPH��0DLV�OD�OLWWpUDWXUH�GHV�kJHV�VRPEUHV�QRXV�RIIUH�TXHOTXHV�EHDX[�VSpFLPHQV�GDQV�FH�JHQUH��&RPPHQWDQW� XQ� SDVVDJH� GH� TXHOTXH�SRsWH� R�� LO� pWDLW� GLW� TXH� O
HOOpERUH� DYDLW� IDLW�PRXULU�6RFUDWH�� 6FRWW� (ULJqQH� DSSUHQG� VDQV� KpVLWHU� DX� OHFWHXU� TX
(OOHERUXV� HW� 6RFUDWHV� pWDLHQW� GHX[�LOOXVWUHV�SKLORVRSKHV�JUHFV�HW�TXH�6RFUDWHV��D\DQW�pWp�YDLQFX�SDU�O
DXWUH�HQ�DUJXPHQWDWLRQ��DYDLW�SULV� OD� FKRVH� VL� j� F°XU�� TX
LO� HQ� pWDLW�PRUW��4XHOOH� LGpH�GH� OD�YpULWp�SRXYDLW� DYRLU�XQ�KRPPH�FDSDEOH� G
DFFHSWHU� HW� G
HQVHLJQHU� XQH� RSLQLRQ� VDQV� IRQGHPHQW� PrPH� SUREDEOH� HW� DGRSWpH�DEVROXPHQW�DX�KDVDUG���/H�YpULWDEOH�HVSULW�VRFUDWLTXH���FDU�6RFUDWH�H�W�pWp��MH�FURLV��UDYL�G
rWUH�YDLQFX�HQ�DUJXPHQWV��SDUFH�TX
LO�H�W�DLQVL�DSSULV�TXHOTXH�FKRVH���FRQWUDVWH�VLQJXOLqUHPHQW�DYHF�O
LGpH�QDwYH�TXH�V¶HQ�IDLW�OH�FRPPHQWDWHXU�SRXU�TXL�OD�GLVFXVVLRQ�QH�VHPEOHUDLW�DYRLU�pWp�TX
XQ�WRXUQRL��4XDQG� OD�SKLORVRSKLH� FRPPHQoD�j� VH� UpYHLOOHU�GH� VRQ� ORQJ� VRPPHLO� HW� DYDQW�TX
HOOH� I�W�FRPSOqWHPHQW� GRPLQpH� SDU� OD� WKpRORJLH�� FKDTXH� PDvWUH� VHPEOH� DYRLU� HX� SRXU� PpWKRGH� GH�V¶HPSDUHU�GH�WRXWH�SRVLWLRQ�SKLORVRSKLTXH�TX
LO�WURXYDLW�LQRFFXSpH�HW�TXL�OXL�VHPEODLW�IRUWH��GH�V
\� UHWUDQFKHU� HW� G
HQ� VRUWLU� GH� WHPSV� HQ� WHPSV� SRXU� OLYUHU� EDWDLOOH� j� VHV� ULYDX[�� $XVVL�� GHV�PLQFHV�FRPSWHV�UHQGXV�TXH�QRXV�DYRQV�GH�FHV�GLVSXWHV��QRXV�SRXYRQV�GpJDJHU�XQH�GRX]DLQH�RX�SOXV�G
RSLQLRQV�SURIHVVpHV�HQ�PrPH�WHPSV�SDU�GLIIpUHQWV�PDvWUHV�VXU�OD�TXHVWLRQ�GX�UpDOLVPH�HW�GX� QRPLQDOLVPH�� 4X
RQ� OLVH� OH� GpEXW� GH� O
+LVWRULD� FDODPLWDWXP� G
$EpODUG�� TXL� FHUWHV� pWDLW�SKLORVRSKH�DXWDQW�TXH�SDV�XQ�GH� VHV�FRQWHPSRUDLQV��RQ�YHUUD�TXHO�HVSULW�EDWDLOOHXU�\� VRXIIOH��3RXU�OXL��OD�YpULWp�Q
HVW�TX
XQ�FKkWHDX�IRUW�TXL�OXL�DSSDUWLHQW�HQ�SURSUH��4XDQG�SUpYDOXW�OD�PpWKRGH�G
DXWRULWp��YpULWp�QH�VLJQLILD�JXqUH�TXH�IRL�FDWKROLTXH��7RXV�OHV�HIIRUWV�GHV�GRFWHXUV�VFRODVWLTXHV�WHQGHQW�j�FRQFLOLHU�OHXU�IRL�HQ�$ULVWRWH�DYHF�OHXU�IRL�HQ�O
(JOLVH��HW�O
RQ�SHXW�OLUH�OHXUV�SHVDQWV�LQ�IROLR��VDQV�WURXYHU�XQ�DUJXPHQW�TXL�YLVH�DX�GHOj�GH�FH�EXW��)DLW�



UHPDUTXDEOH�� Oj� R�� GLIIpUHQWV� FUHGRV� V
pSDQRXLVVHQW� F{WH� j� F{WH�� OHV� WUDQVIXJHV� VRQW�PpSULVpV�PrPH�GX�SDUWL�GRQW�LOV�HPEUDVVHQW�OD�IRL��WDQW�O
LGpH�GH�OR\DXWp�IpRGDOH�D�UHPSODFp�O
DUGHXU�SRXU�OD�YpULWp��>��@� 'HSXLV� OH� WHPSV� GH� 'HVFDUWHV�� O
LPSHUIHFWLRQ� GH� OD� QRWLRQ� GH� YpULWp� D� pWp� PRLQV�DSSDUHQWH��&HSHQGDQW�OHV�HVSULWV�VFLHQWLILTXHV�VRQW�SDUIRLV�IUDSSpV�GX�IDLW�TXH�OHV�SKLORVRSKHV�RQW�PRLQV�WUDYDLOOp�j�GpFRXYULU�FH�TXH�VRQW�OHV�IDLWV��TX
j�FKHUFKHU�TXHOOH�FUR\DQFH�pWDLW�PLHX[�HQ�KDUPRQLH�DYHF�OHXU�V\VWqPH��,O�HVW�GLIILFLOH�GH�FRQYDLQFUH�XQ�DGHSWH�GH�OD�PpWKRGH�j�SULRUL�HQ�SURGXLVDQW�GHV�IDLWV��0DLV�PRQWUH]�OXL�TXH�O
RSLQLRQ�TX
LO�VRXWLHQW�QH�V
DFFRUGH�SDV�DYHF�FH�TX
LO�D�DYDQFp�DXWUH�SDUW��HW�LO�VH�SUrWHUD�GH�ERQQH�JUkFH�j�XQH�UpWUDFWDWLRQ��/HV�HVSULWV�GH�FHWWH�VRUWH�QH� VHPEOHQW�SDV�FURLUH�TX
XQH�FRQWURYHUVH�GRLYH� MDPDLV�FHVVHU�� ,OV� VHPEOHQW�SHQVHU�TXH�O
RSLQLRQ�TXL�FRQYLHQW�j�XQH�QDWXUH�G
KRPPH�QH�FRQYLHQW�SDV�j�XQH�DXWUH��HW�TXH�SDU�FRQVpTXHQW�OD�FUR\DQFH��QH�VHUD�MDPDLV�IL[pH��(Q�VH�FRQWHQWDQW�GH�IL[HU�OHXUV�RSLQLRQV�SDU�XQH�PpWKRGH�TXL�SHXW� FRQGXLUH� XQ� DXWUH� KRPPH� j� XQ� UpVXOWDW� GLIIpUHQW�� LOV� WUDKLVVHQW� OD� IDLEOHVVH� GH� OHXU�FRQFHSWLRQ�GH�OD�YpULWp��7RXV�OHV�DGHSWHV�GH�OD�VFLHQFH��DX�FRQWUDLUH��VRQW�SOHLQHPHQW�FRQYDLQFXV�TXH�OHV�SURFpGpV�GH�O
LQYHVWLJDWLRQ��SRXUYX�VHXOHPHQW�TX
RQ�OD�SRXVVH�DVVH]�ORLQ��IRXUQLURQW�XQH�VROXWLRQ�FHUWDLQH�GH� WRXWHV� OHV� TXHVWLRQV� DX[TXHOOHV� RQ� OHV� DSSOLTXHUD�� 8Q� VDYDQW� SHXW� FKHUFKHU� TXHOOH� HVW� OD�YLWHVVH�GH�OD�OXPLqUH�HQ�pWXGLDQW�OHV�SDVVDJHV�GH�9pQXV�HW�OHV�DEHUUDWLRQV�GHV�pWRLOHV���XQ�DXWUH��HQ� REVHUYDQW� OHV� RSSRVLWLRQV� GH�0DUV� HW� OHV� pFOLSVHV� GHV� VDWHOOLWHV� GH� -XSLWHU��� XQ� WURLVLqPH�HPSORLHUD� OD�PpWKRGH�GH�)L]HDX�� XQ� DXWUH� FHOOH� GH�)RXFDXOW��� XQ� DXWUH� HQFRUH� IHUD�XVDJH�GHV�PRXYHPHQWV� GHV� FRXUEHV� GH� /LVVDMRX[��� G
DXWUHV� HQILQ� VXLYURQW� GLYHUVHV� PpWKRGHV� SRXU�FRPSDUHU�OHV�PHVXUHV�REWHQXHV�DX�PR\HQ�GH�O
pOHFWULFLWp�VWDWLTXH�HW�GH�O
pOHFWULFLWp�G\QDPLTXH��,OV� SRXUURQW� G
DERUG� REWHQLU� GHV� UpVXOWDWV� GLIIpUHQWV��� PDLV� FKDFXQ� G
HX[� SHUIHFWLRQQDQW� VD�PpWKRGH� HW� VHV� SURFpGpV�� OHV� UpVXOWDWV� FRQYHUJHURQW� FRQVWDPPHQW� YHUV� XQ� SRLQW� FHQWUDO�SUpGHVWLQp�� $LQVL� SRXU� WRXWHV� OHV� UHFKHUFKHV� VFLHQWLILTXHV�� 'HV� HVSULWV� WUqV�GLYHUV� SHXYHQW� VH�ODQFHU� GDQV� OHV� UHFKHUFKHV� DYHF� GHV� YXHV� WRXW� RSSRVpHV��� PDLV�� j� PHVXUH� TX
DYDQFH�O
LQYHVWLJDWLRQ�� XQH� IRUFH� H[WpULHXUH� j� HX[�PrPHV� OHV� HQWUDvQH� YHUV� XQH� VHXOH� HW� PrPH�FRQFOXVLRQ��&HWWH�DFWLYLWp�GH�OD�SHQVpH�TXL�QRXV�HPSRUWH��QRQ�SDV�R��QRXV�YRXORQV��PDLV�j�XQ�EXW�IL[p�G
DYDQFH��VHPEOH�rWUH�O
HIIHW�G
XQ�DUUrW�GX�GHVWLQ��0RGLILFDWLRQ�GHV�SRLQWV�GH�YXH��FKRL[�G
DXWUHV� IDLWV� FRPPH� VXMHWV� G
pWXGH�� LQFOLQDWLRQ� QDWXUHOOH� GH� O
HVSULW� PrPH�� ULHQ� QH� SHUPHW�G
pFKDSSHU�j�O
RSLQLRQ�IDWDOH���&HWWH�JUDQGH�ORL�HVW�FRQWHQXH�GDQV�OD�>��@�QRWLRQ�GH�YpULWp�HW�GH�UpDOLWp��/
RSLQLRQ�SUpGHVWLQpH�j�UpXQLU�ILQDOHPHQW�WRXV�OHV�FKHUFKHXUV�HVW�FH�TXH�QRXV�DSSHORQV�OH�YUDL��HW�O
REMHW�GH�FHWWH�RSLQLRQ�HVW�OH�UpHO��&
HVW�DLQVL�TXH�O
H[SOLTXHUDLV�OD�UpDOLWp��2Q� SHXW� REMHFWHU� TXH� FHOD� HVW� DEVROXPHQW� FRQWUDLUH� j� OD� GpILQLWLRQ� DEVWUDLWH� TXL� D� pWp�GRQQpH�GH�OD�UpDOLWp��SXLVTX¶RQ�IDLW�DLQVL�GpSHQGUH�OHV�FDUDFWqUHV�GX�UpHO�GH�FH�TX
RQ�HQ�SHQVH�ILQDOHPHQW�� /D� UpSRQVH� HVW� G
DERUG� TXH� OD� UpDOLWp� HVW� LQGpSHQGDQWH�� QRQ� SDV� GH� OD� SHQVpH� HQ�JpQpUDO��PDLV�VHXOHPHQW�GH�FH�TXH�SHXW�HQ�SHQVHU�XQ�QRPEUH� OLPLWp�G
KRPPHV���HQVXLWH��ELHQ�TXH� O
REMHW� GH� O
RSLQLRQ�GpILQLWLYH� GpSHQGH�GH� FH�TX
HVW� FHWWH�RSLQLRQ�� FHSHQGDQW� OD�QDWXUH�GH�FHWWH�RSLQLRQ�QH�GpSHQG�SDV�GH�FH�TXH�SHQVH�WHO�RX�WHO�KRPPH��/
DEHUUDWLRQ�GHV�KRPPHV�SHXW�UHWDUGHU�LQGpILQLPHQW�OD�IL[DWLRQ�G
XQH�RSLQLRQ���RQ�SHXW�PrPH�FRQFHYRLU�TXH��JUkFH�j�HOOH��XQH�SURSRVLWLRQ� DUELWUDLUH� VRLW� XQLYHUVHOOHPHQW� DFFHSWpH� DXVVL� ORQJWHPSV� TXH� GXUHUD� O
HVSqFH�KXPDLQH��� FHSHQGDQW� FHOD� PrPH� QH� FKDQJHUDLW� SRLQW� OD� QRWLRQ� GH� OD� FUR\DQFH� TXL� SRXUUDLW�UpVXOWHU�VHXOHPHQW�G
XQH�LQYHVWLJDWLRQ�SRXVVpH�DVVH]�ORLQ��6L��DSUqV�O
H[WLQFWLRQ�GH�QRWUH�UDFH��LO�HQ�DSSDUDLVVDLW�XQH�DXWUH�GRXpH�GH�IDFXOWpV�HW�GH�WHQGDQFHV�LQYHVWLJDWULFHV��O
RSLQLRQ�YUDLH�VHUDLW�SUpFLVpPHQW�FHOOH�TX
HOOH�DWWHLQGUDLW�ILQDOHPHQW��©�/D�YpULWp�DEDWWXH�VH�UHOqYHUDLW��ª�HW�O
RSLQLRQ�GpILQLWLYH�TXL�UpVXOWHUDLW�GH�O
LQYHVWLJDWLRQ�QH�GpSHQG�SDV�GH�FH�TXH�SHXW�DFWXHOOHPHQW�SHQVHU�XQ�rWUH�TXHOFRQTXH��0DLV�OD�UpDOLWp�GX�UpHO�QH�GpSHQG�SDV�GH�FH�IDLW�TXH�O
LQYHVWLJDWLRQ��SRXUVXLYLH�DVVH]�ORQJWHPSV��GRLW�HQILQ�FRQGXLUH�j�\�FURLUH��2Q� SHXW� GHPDQGHU� FH� TXH� M
DL� j� GLUH� GH� WRXV� OHV� PHQXV� IDLWV� GH� O
KLVWRLUH� RXEOLpV� SRXU�MDPDLV��GHV�OLYUHV�DQWLTXHV�SHUGXV��GHV�VHFUHWV�HQVHYHOLV�GDQV�O
RXEOL���
������������������������������������������������������
��3DU�IDWDO��QRXV�HQWHQGRQV�VLPSOHPHQW�FH�TXL�GRLW�LQpYLWDEOHPHQW�DUULYHU��&
HVW�XQH�VXSHUVWLWLRQ�TXH�GH�FURLUH�TXH�FHUWDLQV�pYqQHPHQWV�SHXYHQW�rWUH�IDWDOV��HW�F
HVW�XQH�HUUHXU�GH�VXSSRVHU�TXH�OH�PRW� IDWDO�QH�SXLVVH� MDPDLV�rWUH�H[HPSW�G
XQH�WHLQWH�GH�VXSHUVWLWLRQ��1RXV�PRXUURQV� WRXV��FHOD�HVW�IDWDO��



%LHQ�GHV�SHUOHV�UD\RQQDQW�GX�SOXV�SXU�pFODW�5HSRVHQW�GDQV�OHV�DEvPHV�VRPEUHV��LQH[SORUpV�GH�O
2FpDQ���%LHQ�GHV�IOHXUV�QDLVVHQW�SRXU�EULOOHU�LQDSHUoXHV�(W�MHWHU�OHXU�DU{PH�DX�YHQW�VROLWDLUH���7RXW�FHOD�Q
H[LVWH�W�LO�SRLQW��SRXU�rWUH�LQpYLWDEOHPHQW�KRUV�GH�O
DWWHLQWH�GH�QRWUH�VFLHQFH�"�/
XQLYHUV�PRUW���VXLYDQW�OD�SUpGLFWLRQ�GH�TXHOTXHV�VDYDQWV�DYHQWXUHX[���HW�WRXWH�YLH�D\DQW�FHVVp�SRXU�WRXMRXUV��OH�FKRF�GHV�DWRPHV�QH�FRQWLQXHUDLW�LO�SOXV�SDUFH�TX
LO�Q
\�DXUDLW�SOXV�G
LQWHOOLJHQFH�SRXU�OH�FRQQDvWUH�"�%LHQ�TXH��TXHO�TXH�VRLW�O
pWDW�GH�OD�VFLHQFH��DXFXQ�QRPEUH�QH�SXLVVH�MDPDLV�rWUH� DVVH]� JUDQG� SRXU� H[SULPHU� OH� UDSSRUW� HQWUH� OH� WRWDO� GHV� IDLWV� FRQQXV� HW� FHOXL� GHV� IDLWV�LQFRQQXV�� MH� FURLV� FHSHQGDQW� DQWLSKLORVRSKLTXH� GH� VXSSRVHU� TXH�� pWDQW� GRQQpH� XQH� JUDQGH�TXHVWLRQ�TXHOFRQTXH��RIIUDQW�XQ�VHQV�FODLU��O
LQYHVWLJDWLRQ�Q
HQ�GRQQHUDLW�SDV�OD�VROXWLRQ�VL�RQ�OD�SRXVVDLW� DVVH]� DYDQW�� 4XL� H�W� GLW�� LO� \� D� TXHOTXHV� DQQpHV�� TXH� QRXV� VDXULRQV� >��@� XQ� MRXU� OD�FRPSRVLWLRQ�GH�FHV�pWRLOHV�GRQW�OD�OXPLqUH�D�PLV��SRXU�DUULYHU�MXVTX
j�QRXV��SOXV�ORQJWHPSV�TXH�Q
D�HQFRUH�GXUp�O
HVSqFH�KXPDLQH��3HXW�RQ�GLUH�DYHF�FHUWLWXGH�FH�TXH�O
KXPDQLWp�LJQRUHUD�GDQV�TXHOTXHV� FHQWDLQHV� G
DQQpHV�"� 3HXW�RQ� GHYLQHU� OHV� UpVXOWDWV� GH� UHFKHUFKHV� VFLHQWLILTXHV�SRXUVXLYLHV�SHQGDQW�GL[�PLOOH�DQV�DYHF�OD�PrPH�DFWLYLWp�TXH�GHSXLV�OHV�FHQW�GHUQLqUHV�DQQpHV��(W� VL� RQ� OHV� FRQWLQXDLW� SHQGDQW� XQ�PLOOLRQ�� XQ�PLOOLDUG� G
DQQpHV�� SHQGDQW� QRPEUH� GH� VLqFOHV�DXVVL�JUDQG�TX
RQ�YRXGUD��HVW�LO�SRVVLEOH�GH�GLUH�TX
LO�\�DLW�XQH�TXHVWLRQ�TX
RQ�QH�UpVRXGUDLW�SDV�j�OD�ILQ��0DLV��SHXW�RQ�REMHFWHU��SRXUTXRL�DWWDFKHU�WDQW�G
LPSRUWDQFH�j�FHV�DSHUoXV�ORLQWDLQV��VXUWRXW�TXDQG�YRXV�DYH]�SRXU�SULQFLSH�TXH��VHXOHV��OHV�GLVWLQFWLRQV�SUDWLTXHV�VLJQLILHQW�TXHOTXH�FKRVH�"�6RLW�� M
DYRXH�TXH�FHOD� IDLW�SHX�GH�GLIIpUHQFH�GH�GLUH�RX�QRQ�TX
XQH�SLHUUH�DX� IRQG�GH� O
RFpDQ��GDQV�XQH�FRPSOqWH�REVFXULWp��HVW�EULOODQWH��(QFRUH�YDXW�LO�PLHX[�GLUH�TX
LO�HVW�SUREDEOH�TXH�FHOD�QH� IDLW� SDV� GH� GLIIpUHQFH�� FDU� LO� IDXW� WRXMRXUV� VH� UDSSHOHU� TXH� FHWWH� SLHUUH� SHXW� rWUH� SrFKpH�GHPDLQ�� 0DLV� DIILUPHU� TX
LO� \� D� GHV� SHUOHV� DX� IRQG� GHV� PHUV�� GHV� IOHXUV� GDQV� OHV� VROLWXGHV�YLHUJHV��HWF���FH�VRQW�Oj�GHV�SURSRVLWLRQV�TXL��FRPPH�FH�TXH�QRXV�GLVLRQV�G
XQ�GLDPDQW�SRXYDQW�rWUH�GXU�DORUV�TX
LO�Q
HVW�SDV�VHUUp��WRXFKHQW�EHDXFRXS�SOXV�DX[�IRUPHV�GX�ODQJDJH�TX
DX�VHQV�GHV�LGpHV��,O� PH� VHPEOH� TX
HQ� IDLVDQW� DSSOLFDWLRQ� GH� QRWUH� UqJOH�� QRXV� VRPPHV� DUULYpV� j� VDLVLU� VL�FODLUHPHQW�FH�TXH�QRXV�HQWHQGRQV�SDU�UpDOLWp��HW�OH�IDLW�TXL�HVW�OD�EDVH�GH�FHWWH�LGpH��TXH�FH�VHUDLW�SHXW�rWUH��GH�QRWUH�SDUW��XQH�SUpWHQWLRQ�PRLQV�SUpVRPSWXHXVH�TXH�VLQJXOLqUH�G
RIIULU�XQH�WKpRULH�PpWDSK\VLTXH�GH�O
H[LVWHQFH��DFFHSWDEOH�SRXU�WRXV�FHX[�TXL�SUDWLTXHQW�OD�PpWKRGH�VFLHQWLILTXH�GH� IL[HU� OD�FUR\DQFH��7RXWHIRLV�� OD�PpWDSK\VLTXH�pWDQW�FKRVH�SOXV�FXULHXVH�TX
XWLOH��HW�GRQW� OD�FRQQDLVVDQFH��FRPPH�FHOOH�G
XQ�UpFLI�VXEPHUJp��VHUW�VXUWRXW�j�QRXV�PHWWUH�HQ�pWDW�GH�O
pYLWHU��MH�Q
LPSRVHUDL�SOXV�G
RQWRORJLH�DX�OHFWHXU���&��6��3(,5&(���
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