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$SUqV� O·DIIURQWHPHQW�TXL�D�GXUp���PRLV�GH� MDQYLHU�j� MXLQ�� O·DFWLRQ�VXU� OHV�UHWUDLWHV�HVWHQWUpH�GDQV�XQH�QRXYHOOH� SKDVH��6L� OH� JRXYHUQHPHQW�D�UpXVVL� j�IDLUH�YRWHU� VD�UpIRUPHSDU�OH�SDUOHPHQW��LO�VDLW�TXH�FH�YRWH�HVW�DFTXLV�FRQWUH�O·DYLV�PDMRULWDLUH�GHV�VDODULpV��3RXUOXL�� OH�SOXV�GXU�UHVWH�j�IDLUH�� F·HVW�j�GLUH�PHWWUH�HQ� DSSOLFDWLRQ�GDQV�XQ� FDOHQGULHU� TXLV·pWDOH� GH� ����� j� ����� XQH� VpULH� GH� GpFLVLRQV� GRQW� OHV� )UDQoDLV� YRQW� PHVXUHU� pWDSHDSUqV� pWDSH� OD� QRFLYLWp�� 1RXV� HQWHQGRQV� ELHQ� HQWHQGX� SHQGDQW� WRXWH� FHWWH� SpULRGHSRXUVXLYUH�O·DFWLRQ�SRXU�JDUDQWLU�j�WRXV�OHV�VDODULpV�XQ�KDXW�QLYHDX�GH�UHWUDLWH�
(Q�O·HVSDFH�GH�TXHOTXHV�VHPDLQHV�GHV�PLOOLRQV�GH�WUDYDLOOHXUV�RQW�PLHX[�SULV�FRQVFLHQFHGHV� SUREOqPHV� SRVpV� HW� GHV� HQMHX[� TXL� VH� MRXDLHQW�� /·KHXUH� DXMRXUG·KXL� Q·HVW� SDV� DXGpIDLWLVPH��© 'HV�PLOOLRQV�GH�SLHGV�RQW�pWp�PLV�GDQV�OD�SRUWH ª�DYRQV�QRXV�GLW�HQ�MXLQ��/HJRXYHUQHPHQW�IHUDLW�PLHX[�G·HQ�WHQLU�FRPSWH�

1RV�REMHFWLIV�GHPHXUHQW
/D� EDWDLOOH� SRXU� XQH� DXWUH� UpIRUPH� GHV� UHWUDLWHV�� SRXU� GHV� FKRL[� TXL� SHUPHWWHQW� GHSUpVHUYHU�SRXU� OH� ORQJ�WHUPH� O·DYHQLU�GH�QRV�UpJLPHV�QH�IDLW�GRQF�TXH�FRPPHQFHU��'HVUHQGH]�YRXV�VRQW�GpMj�IL[pV ��HQWUH�DXWUHV�OHV�QpJRFLDWLRQV�VXU�OHV�UpJLPHV�GH�UHWUDLWHVFRPSOpPHQWDLUHV�TXL��RQ�OH�VDLW��UHSUpVHQWHQW����j��� ��GHV�PRQWDQWV�GHV�SHQVLRQV��PDLVDXVVL�GDQV�TXHOTXHV�MRXUV� OD�SXEOLFDWLRQ�GX�SURMHW�GH� ORL�GH�ILQDQFHPHQW�GH� OD�VpFXULWpVRFLDOH«�1RXV�UHYLHQGURQV�SOXV� ORQJXHPHQW�VXU� OHV�QpJRFLDWLRQV�$*,5&�$55&2�GDQV� ODGHX[LqPH�SDUWLH�GH�FHWWH�LQWURGXFWLRQ�
5DSSHORQV� OHV� GRQQpHV� HW� QRWUH� DQDO\VH�� /D� UpIRUPH� 5DIIDULQ�)LOORQ� HVW� WUqV� ORLQ� GHJDUDQWLU� O·DYHQLU� j� QRWUH�V\VWqPH�GH�UHWUDLWH��6RQ� ILQDQFHPHQW� UHSRVH� VXU� O·K\SRWKqVHG·XQ�UHWRXU�DXWRPDWLTXH�DX�SOHLQ�HPSORL��'H�IDLW�� LO� V·DJLUDLW�G·LFL������GH�IDLUH�SDVVHUO·kJH�UpHO�GH�FHVVDWLRQ�G·DFWLYLWp�GH������DQV�DFWXHOOHPHQW�HQ�PR\HQQH�j�SOXV�GH����DQV�&·HVW� ELHQ� HQWHQGX� LUUpDOLVDEOH�� (Q� IDLW�� OHV� VDODULpV� VHURQW� GHYDQW� O·DOWHUQDWLYHGRXORXUHXVH ��VRLW�SDUWLU�DYDQW�FHWWH�pFKpDQFH�DYHF�XQH�UHWUDLWH�UpGXLWH�HQ�PR\HQQH�GH�� � ��VRLW�SDVVHU�SDU�OH�V\VWqPH�G·LQGHPQLVDWLRQ�GX�FK{PDJH�SHQGDQW�GH�ORQJXHV�DQQpHVDYDQW� GH� SRXYRLU� SUHQGUH� VD� UHWUDLWH�� 'H� SOXV�� OH� GXUFLVVHPHQW� GHV� FRQGLWLRQVG·DFTXLVLWLRQ� GHV� GURLWV� j� SHQVLRQ� YD� SULRULWDLUHPHQW� IUDSSHU� OHV� FDWpJRULHV� OHV� SOXVIUDJLOHV ��OHV�IHPPHV��OHV�MHXQHV�SUpFDLUHV��OHV�WUDYDLOOHXUV�OHV�PRLQV�TXDOLILpV��WRXV�FHX[TXL�VRQW�G·RUHV�HW�GpMj�WUqV�ORLQ�G·DYRLU�OH�SOHLQ�GH�OHXUV�GURLWV�j����DQV�



�
/·pSDUJQH�UHWUDLWH�� OH�UDFKDW�GHV�DQQpHV�G·pWXGH�QH�VHURQW�DFFHVVLEOHV�TX·DX[�PpQDJHVOHV�SOXV�DLVpV��/HV�UpJLPHV�VXU�FRPSOpPHQWDLUHV�ULVTXHQW�GH�VH�GpYHORSSHU�GDQV�OHV�SOXVJUDQGHV� HQWUHSULVHV� DX� SUL[� G·XQH� LQpJDOLWp� FURLVVDQWH� HQ� GpIDYHXU� GH� OD� PDVVH� GHVVDODULpV�GH�30(�
/D�&*7�GHPDQGH�OD�UHQpJRFLDWLRQ�GH�OD�UpIRUPH��F·HVW�j�GLUH�O·RXYHUWXUH�G·XQ�UpHO�GpEDWVRFLDO�HW�FLWR\HQ�VXU�OD�EDVH�G·DXWUHV�FKRL[��1RXV�PHWWRQV�HQ�DYDQW�SOXVLHXUV�SULRULWpV �� OD�JDUDQWLH�G·XQ�YpULWDEOH�GURLW�DX�GpSDUW�j����DQV�HW�G·XQH�SHQVLRQ�PLQLPDOH�j���� �GX�60,&�� FH� TXL� VXSSRVH� GH� WHQLU� FRPSWH� GH� FH� TXH� VRQW� DXMRXUG·KXL� OHV� SDUFRXUVSURIHVVLRQQHOV�SUpFDULVpV��OH�WHPSV�SDUWLHO« �� OD�SRVVLELOLWp��GH�GpSDUW�DQWLFLSp�SRXU�OHV�VDODULpV�H[HUoDQW�GHV�WUDYDX[�SpQLEOHV�HWDVWUHLJQDQWV� HW� OH� GURLW� UpHO� j� SDUWLU� DSUqV� ��� DQV� YDOLGpV� SRXU� OHV� VDODULpV� D\DQWFRQQX�GHV�FDUULqUHV�ORQJXHV �� XQH� JDUDQWLH� GX� QLYHDX� IXWXU� GHV� UHWUDLWHV� UHODWLYHPHQW� j� O·pYROXWLRQ� GHV� VDODLUHV�&HOD�FRQFHUQH�OHV�UHWUDLWpV�DFWXHOV�HW�IXWXUV�FDU�O·LQGH[DWLRQ�VXU�OHV�SUL[�HVW�VXU�OHORQJ�WHUPH�XQ�OHXUUH�TXL�IDLW�SHUGUH��DSUqV����DQV�GH�UHWUDLWH���� ��DX�PRLQV�GH�VDSHQVLRQ�SDU�UDSSRUW�j�O·pYROXWLRQ�JpQpUDOH�GX�QLYHDX�GH�YLH �� GHV� UHVVRXUFHV� ILQDQFLqUHV� FRPSOpPHQWDLUHV� DX� WUDYHUV� G·XQH� UpIRUPH� GH� ODFRQWULEXWLRQ�SDWURQDOH�DX[�UpJLPHV�GH�UHWUDLWH��,O�\�DXUD��� ��GH�UHWUDLWpV�HQ�SOXVGDQV����DQV��,O�IDXW�GRQF�GHV�UHVVRXUFHV�pTXLYDOHQWHV�VL� O·RQ�YHXW�JDUDQWLU� OH�QLYHDXGHV�SHQVLRQV�$YHF� OD� FUpDWLRQ�G·LQWHU�UpVR�TXL� UpXQLW�&*7�²�816$�HW�)68�QRXV� DYRQV�XQ�RXWLO� SRXUFRQWLQXHU�FHWWH�EDWDLOOH��IDLUH�FRQQDvWUH�QRWUH�DQDO\VH�HW�GLIIXVHU�QRV�SURSRVLWLRQV��'DQVFH�FDGUH ��QRXV�SXEOLHURQV�GpEXW�RFWREUH�XQH�DQDO\VH�FRPPXQH�GH�OD�ORL��1RXV�WLHQGURQVDXVVL� XQH� UpXQLRQ� VXU� QRV� SURSRVLWLRQV� ILQ� QRYHPEUH�� 'H� SUHPLqUHV� LQLWLDWLYHV� VHSUpSDUHQW�j�3DULV�HW�HQ�3URYLQFH�

'HV�OHoRQV�j�WLUHU
/HV� OHoRQV� j� WLUHU� GH� FHWWH� SUHPLqUH� pWDSH� GH� O·DFWLRQ� VRQW� QRPEUHXVHV�� -H� QHGpYHORSSHUDL� SDV� OHV� SRLQWV� SRVLWLIV�� PDLV� MH� P·DUUrWHUDL� DX[� TXHVWLRQV� TXL� QRXVLQWHUSHOOHQW�
/D� SUHPLqUH� OHoRQ� D� WUDLW� j� O·XQLWp� V\QGLFDOH�� &H� TXL� HVW� DGYHQX� DX� IURQW� V\QGLFDO� VDQVrWUH� LUUpPpGLDEOH� HVW� JUDYH�� 3OXVLHXUV� SUREOqPHV� GRLYHQW� rWUH� FODLUHPHQW� GpEDWWXV �FHOXL�GH� OD� OR\DXWp�GDQV� OHV�UHODWLRQV� LQWHUV\QGLFDOHV�G·DERUG�SXLVTXH� OD�&)'7�D�SULV� ODUHVSRQVDELOLWp�GH�QpJRFLHU�GH�PDQLqUH�VpSDUpH�HW�GH�SUpSDUHU�XQ� DFFRUG� VDQV�QRXV�HQDYHUWLU��/D�FRQFHSWLRQ�GH�OD�QpJRFLDWLRQ�HQVXLWH�TXL�j�QRV�\HX[�GRLW�V·DUWLFXOHU�j�O·DFWLRQHW�QH�SHXW�SDV�rWUH�FRQoXH�HQ�VRL� VLQRQ�j�GHYHQLU�XQH�PRGDOLWp�G·DFFRPSDJQHPHQW�GHVRULHQWDWLRQV� OLEpUDOHV�� &HOD� GLW� QRXV� QH� FKDQJHRQV� SDV� G·RSLQLRQ� VXU� OH� EHVRLQ� GHFRQYHUJHQFH�HW�G·XQLWp�V\QGLFDOH��/D�SRXUVXLWH�GH� OD�EDWDLOOH�DYHF� O·816$�HW� OD�)68�QHVLJQLILH�DXFXQHPHQW�XQ�UHSOL�VXU�XQH�XQLWp�V\QGLFDOH�OLPLWpH�j�WURLV�RUJDQLVDWLRQV�



�
/D� VHFRQGH� OHoRQ� UHQYRLH� DX� EHVRLQ� GH� FRQVWUXLUH� GHV� VROLGDULWpV� SOXV� IRUWHV� HQWUHFDWpJRULHV�VRFLDOHV��,O�QH�VXIILW�SDV�G·LQYRTXHU�© OD�JUqYH�JpQpUDOH ª�SRXU�UpSRQGUH�DX[SUREOqPHV�SRVpV�SDU� OD�FRQVWUXFWLRQ�G·XQ�PRXYHPHQW�FRKpUHQW��/D�&*7�Q·D�HX�GH�FHVVHGH�WUDYDLOOHU�DX�UDSSURFKHPHQW�SULYp�SXEOLF��&HW�HQMHX�HVW�VWUDWpJLTXH�VL�O·RQ�YHXW�EkWLUGHV�DFWLRQV�JDJQDQWHV��4XHOV�VRQW� OHV�REMHFWLIV�UHYHQGLFDWLIV�TXH�WRXV� OHV�VDODULpV�RQWHQ� FRPPXQ "� &RPPHQW� DVVXUH�W�RQ� O·pJDOLWp� SRXU� WRXV "� &RPPHQW� SHXW�RQ� HQYLVDJHUO·DFWLRQ� VDFKDQW� TXH� OH� UHFRXUV� j� OD� JUqYH� HVW� EHDXFRXS� SOXV� GLIILFLOH� GDQV� OH� SULYpQRWDPPHQW�OHV�30(�R��VRQW�OHV�ó�GHV�VDODULpV "�$XWDQW�GH�TXHVWLRQV�VXU�OHVTXHOOHV�QRXVGHYRQV�WUDYDLOOHU�
1RXV� DYRQV� DXVVL� j� UpIOpFKLU� HQVHPEOH� j� OD� PDQLqUH� GH� UHQIRUFHU� OD� VROLGDULWp� HQWUHDFWLIV�HW�UHWUDLWpV��/H�JRXYHUQHPHQW�D�WRXW�IDLW�SRXU�© UDVVXUHU� OHV�UHWUDLWpV ª�HW� OHVWHQLU�j�O·pFDUW�GX�PRXYHPHQW��'DQV�OHV�IDLWV��PDOJUp�OHV�HIIRUWV�GH�QRV�RUJDQLVDWLRQV�HWQRWDPPHQW� GH� O·8&5�� VL� O·RQ� FURLW� OHV� pWXGHV� G·RSLQLRQ� FRQYHUJHQWHV�� OD� FDWpJRULH� GHVUHWUDLWpV� HVW� FHOOH� TXL� DYHF� OHV� QRQ�VDODULpV�� D� UHJDUGp� OH� PRXYHPHQW� DYHF� OH� SOXV� GHGLVWDQFH��3OXV�JUDYH�VDQV�GRXWH��DYHF�OD�UpIRUPH�OH�JRXYHUQHPHQW�YLVH�j�HQIRQFHU�XQ�FRLQGXUDEOH� HQWUH� DFWLIV� HW� UHWUDLWpV�� (Q� FRQVDFUDQW� OD� GpVLQGH[DWLRQ� GHV� UHWUDLWHV� SDUUDSSRUW� DX[� VDODLUHV�� HOOH� pORLJQH� OD� UHWUDLWH� GH� VD� FRQFHSWLRQ� RULJLQHOOH�� GH© SURORQJHPHQW�GX�VDODLUH ª�DYHF�XQ�ULVTXH�G·RSSRVLWLRQ�SOXV�JUDQG�HQWUH�O·HQVHPEOH�GHVDFWLIV�HW� OD�PDVVH�GHV�UHWUDLWpV��/H�SRVLWLRQQHPHQW�GH� OD�&RQIpGpUDWLRQ�IUDQoDLVH�GHV5HWUDLWpV�� FHV� GHUQLHUV� PRLV�� HQ� IDYHXU� GH� OD� UpIRUPH� JRXYHUQHPHQWDOH� HW� GHO·DOORQJHPHQW�GH�OD�GXUpH�GH�FRWLVDWLRQ��HVW�VLJQLILFDWLI�GH�FH�GDQJHU�
&·HVW�FROOHFWLYHPHQW��DFWLIV�HW�UHWUDLWpV�TXH�QRXV�DYRQV�j�QRXV�DWWDTXHU�j�FH�GpIL��&HODSDVVH�DXVVL�SDU�XQH�PHLOOHXUH�DSSURSULDWLRQ�GX�FRQWHQX�GH�OD�ORL�

3UpFLVLRQV�VXU�OH�FRQWHQX�GH�OD�ORL
/H� WH[WH� GH� ORL�� DSUqV� OD� SDURGLH� GH� QpJRFLDWLRQV� GX� ��� HW� ��� PDL�� D� pWp� VRXPLV� DXSDUOHPHQW�SXLV�YRWp�OH����MXLOOHW� HW�SXEOLp�DX�MRXUQDO�RIILFLHO�OH����DR�W��,O�Q·\�D�SDV�GHYpULWDEOH�VXUSULVH�GDQV�OH�WH[WH�TXL�D�pWp�DGRSWp�
1RXV� DOORQV� SXEOLHU� XQH� DQDO\VH� FRPSOqWH� GX� WH[WH� GH� ORL� HW� GHV� GLVSRVLWLRQV� TXL� VRQWWRXWHV�ORLQ�G·rWUH�FRQQXHV�GH�OD�PDMRULWp�GHV�VDODULpV��%HDXFRXS�GH�GLVSRVLWLRQV�UHVWHQWj�SUpFLVHU�DX�WUDYHUV�GH�GpFUHWV�HW�WH[WHV�G·DSSOLFDWLRQ�GRQW�OD�VLPSOH�OLVWH�GpSDVVH�OHVGHX[� SDJHV�� (OOHV� FRQFHUQHQW� OHV� VDODULpV� GX� SULYp� FRPPH� OHV� IRQFWLRQQDLUHV�� '·DXWUHSDUW�� PDOJUp� O·HIIRUW� DFFRPSOL� SDU� OD� &*7� HQ� PDL� HW� MXLQ�� WRXWHV� OHV� FRQVpTXHQFHVFRQFUqWHV�QH�VRQW�SDV�HQFRUH�FODLUHPHQW�DSSDUXHV�TXH�FH�VRLW�VXU�O·DPSOHXU�GHV�UHFXOV�RXOH�YLGH�GHV�© FRQWUHSDUWLHV ª�VRL�GLVDQW�DFFRUGpHV��&HSHQGDQW�GLIIpUHQWHV�PRGLILFDWLRQVRQW�pWp�DSSRUWpHV�j�XQ�WH[WH�GH�����DUWLFOHV�SDUWLFXOLqUHPHQW�FRPSOH[H�
/D�ORJLTXH�G·HQVHPEOH�HVW�O·DFFURLVVHPHQW�GH�OD�FRQWULEXWLYLWp�GHV�UpJLPHV�DX�GpWULPHQWGHV�RXWLOV�GH�VROLGDULWpV��)HPPHV��SUpFDLUHV��VDODULpV�D\DQW�GHV�FDUULqUHV�SDUWLHOOHV�YRQW
� ,O�HVW�j�QRWHU�TXH�OH�SDUOHPHQW�D�HX���VHPDLQHV�SRXU�GpEDWWUH�GX�SURMHW�GH�ORL��DORUV�TXH�OHV�RUJDQLVDWLRQVV\QGLFDOHV�RQW�HX�j�SHLQH���KHXUHV �



�
rWUH�OHV�SUHPLqUHV�YLFWLPHV�GHV�pFRQRPLHV�LPSRVpHV��0rPH�VL�QRXV�DYRQV�VDQV�GRXWH�SXpYLWHU� OH� SLUH� HQ� PDWLqUH� GH� FDSLWDOLVDWLRQ�� OD� YRLH� HVW� SOXV� ODUJHPHQW� RXYHUWH� DX[GLIIpUHQWHV�IRUPHV�G·pSDUJQH�UHWUDLWH�
5HWHQRQV�TXDWUH�PHVXUHV�SRXU�OH�5pJLPH�JpQpUDO�HW�5pJLPHV�DOLJQpV�
Ö &DOFXO�GH�OD�UHWUDLWH��(Q�SOXV�GX�FRHIILFLHQW�G·DEDWWHPHQW�HW�GHV�UqJOHV�HQ�YLJXHXUGHSXLV������OH�FDOFXO�GH�OD�SHQVLRQ�WLHQGUD�FRPSWH�SURJUHVVLYHPHQW�GH�O·DOORQJHPHQWGX�QRPEUH�GH� WULPHVWUHV �� ����DXMRXUG·KXL�� ����HQ������SRXU� OD� JpQpUDWLRQ� QpH�HQ�����MXVTX·j�����SRXU�OD�JpQpUDWLRQ�QpH�HQ������HQ������
Ö 5HYDORULVDWLRQ�� /H� QRXYHDX� SULQFLSH� SUpYRLW� XQH� UHYDORULVDWLRQ� FDOpH� VXU� O·pYROXWLRQGHV� SUL[� KRUV� WDEDF�� DYHF� VHXOHPHQW� SRVVLELOLWp� G·RXYULU� XQH� QpJRFLDWLRQ� SRXU� XQHUHYDORULVDWLRQ�SOXV�LPSRUWDQWH�
Ö 'pSDUWV�HQ�UHWUDLWH�DYDQW����DQV� 3RXU� OHV� DVVXUpV� D\DQW� FRPPHQFp� j� WUDYDLOOHUHQWUH� ��� HW� ��� DQV�� /HV� GXUpHV� GH� FK{PDJH� HW� GH� PDODGLH� SDV� SOXV� TXH� OHVERQLILFDWLRQV� SRXU� HQIDQW� Q·HQWUHQW� SDV� GDQV� OH� FDOFXO� GH� OD� FDUULqUH�� /H� VHUYLFHPLOLWDLUH� HVW� SULV� SRXU� XQH� GXUpH� IRUIDLWDLUH� G·XQ� DQ�� 8QH� QpJRFLDWLRQLQWHUSURIHVVLRQQHOOH�VXU�OD�SULVH�HQ�FRPSWH�GH� OD�SpQLELOLWp�VH�WLHQGUD�GDQV�XQ�GpODLGH���DQV�j�FRPSWHU�GX����DR�W������
Ö %RQLILFDWLRQ� IDPLOLDOH�� (Q� UHPSODFHPHQW� GH� OD� PDMRUDWLRQ� GH� GHX[� DQQpHVG·DQFLHQQHWp�SDU�HQIDQW�pOHYp�MXVTX·j���DQV��/D�ORL�SUpFLVH�TXH�OHV�IHPPHV�EpQpILFLHQWG·XQ� WULPHVWUH� VXSSOpPHQWDLUH� SRXU� WRXWH� DQQpH� GXUDQW� ODTXHOOH� HOOHV� RQW� pOHYp� XQHQIDQW��GDQV�OD�OLPLWH�GH���WULPHVWUHV�
&RQFHUQDQW�OH�UpJLPH�GHV�)RQFWLRQQDLUHV��UHWHQRQV�FLQT�GLVSRVLWLRQV�
Ö $JH�GH�OD�UHWUDLWH��/D�GXUpH�GH�FRWLVDWLRQ�QpFHVVDLUH�SRXU�WRXFKHU�XQH�UHWUDLWH�jWDX[�SOHLQ�HVW�SRUWpH�j����DQV�VXU�XQH�SpULRGH�WUqV�FRXUWH��8QH�GpFRWH�HVW�LQVWLWXpHSRXU�OHV�FDUULqUHV�LQFRPSOqWHV�
Ö /D�UHYDORULVDWLRQ VH�IDLW� VXU� OHV�SUL[�KRUV� WDEDF�� OHV� UHWUDLWpV� QH�EpQpILFLDQW� SOXVGHV�UHYDORULVDWLRQV�LQGLFLDLUHV�HW�VWDWXWDLUHV�GHV�DFWLIV�
Ö %RQLILFDWLRQV�IDPLOLDOHV��8Q�DQ�SRXU�OHV�HQIDQWV�QpV�DYDQW�OH��HU MDQYLHU�������PDLV�jFRQGLWLRQ� TX·LOV� VRLHQW� QpV� SHQGDQW� OD� SpULRGH� G·DFWLYLWp�� HW� VL[�PRLV� SRXU� FHX[� QpVDSUqV�FHWWH�GDWH�HW�GRQW�OD�PqUH�FRQWLQXH�j�WUDYDLOOHU��3RXU�OHV�HQIDQWV�QpV�DSUqV�OH�HU MDQYLHU�������OHV�SpULRGHV�G·LQWHUUXSWLRQ�G·DFWLYLWp�VRQW�YDOLGpHV�SRXU�OH�SqUH�RX�ODPqUH�GDQV�OD�OLPLWH�GH�WURLV�DQQpHV�
Ö 0LQLPXP�GH�SHQVLRQ��&HOXL�FL�QH�VHUD�SOXV�DFFRUGp�SRXU����DQQpHV��PDLV�RQ�H[LJHUD���DQQpHV�SRXU�HQ�SHUFHYRLU�OD�WRWDOLWp�



�
Ö 5pJLPH�DGGLWLRQQHO��)RQFWLRQQDQW�SDU�SRLQWV�HW�HQ�UpSDUWLWLRQ�SURYLVLRQQpH��DOLPHQWpj�SDULWp�SDU�O·(WDW�HW�OH�IRQFWLRQQDLUH�LO�VHUD�JpUp�VXU�XQ�PRGH�SDULWDLUH�
&·HVW�GRQF�OpJLWLPHPHQW�TX·XQH�PDMRULWp�GH�VDODULpV�FRQVLGqUH�TXH�OD�FRQIURQWDWLRQ�VXU�ODUpIRUPH�GHV�UHWUDLWHV�Q·HVW�SDV�FORVH�HW�TX·LO�YD�IDOORLU�URXYULU�FH�GRVVLHU�G·XQH�PDQLqUHRX�G·XQH�DXWUH �
� OHV�IRQFWLRQQDLUHV�TXL�ULVTXHQW�GH�FRQQDvWUH�XQH�GpJUDGDWLRQ�UDSLGH�GH�OHXU�UHWUDLWHVQ·RQW�SDV�GLW�OHXU�GHUQLHU�PRW �� OHV�DJHQWV�GHV�HQWUHSULVHV�SXEOLTXHV�TXH�OH�JRXYHUQHPHQW�D�FKHUFKp�j�WHQLU�j�O·pFDUWGX�PRXYHPHQW�VDYHQW�TX·LOV�QH�VRQW�TXH�WUqV�SURYLVRLUHPHQW�j�O·DEUL �� OHV�VDODULpV�GX�SULYp�j�TXL� O·RQ�D�GpOLEpUpPHQW�FDFKp� OHV� FRQVpTXHQFHV�GH�FHUWDLQHVPHVXUHV�OHV�FRQFHUQDQW�QH�VHURQW�SDV�VDQV�UpDFWLRQ��/H�SDVVDJH�j����DQQpHV�HQ�����HW�OD�SURUDWLVDWLRQ�GX�FDOFXO�GH�OD�UHWUDLWH�6pFXULWp�VRFLDOH�IHURQW�HX[�VHXOV�EDLVVHUOHV�UHWUDLWHV�6pFXULWp�VRFLDOH�GH�����SDU�H[HPSOH�

/·HQMHX�GHV�UHWUDLWHV�FRPSOpPHQWDLUHV
$SUqV�O·LPPHQVH�EDWDLOOH�GX�SULQWHPSV�OD�&*7�HQWHQG�V·DSSX\HU�VXU�XQH�PRELOLVDWLRQ�TXLUHVWH�IRUWH� SRXU� SRXUVXLYUH� OD� EDWDLOOH� JOREDOH �� H[SOLFDWLRQV�� UpYpODWLRQV�� SURSRVLWLRQV�LQLWLDWLYHV� YRQW� rWUH� j� O·RUGUH� GX� MRXU� GHV� SURFKDLQHV� VHPDLQHV�� $X� GHOj� OD� &*7� YDDPSOLILHU� VRQ� DFWLRQ� SRXU� OHV� GpSDUWV� DQWLFLSpV� HW� OD� SULVH� HQ� FRPSWH� GHV� WUDYDX[SpQLEOHV�� /D� JDUDQWLH� GX� QLYHDX� GHV� UHWUDLWHV� UHVWH� DX� F±XU� GH� QRV� H[LJHQFHV�� /DQpJRFLDWLRQ� TXL� V·HVW� RXYHUWH� OH� �� VHSWHPEUH� VXU� OHV� UHWUDLWHV� FRPSOpPHQWDLUHV� SUHQGGDQV�FH�FRQWH[WH�HQFRUH�SOXV�G·LPSRUWDQFH�
0HVXURQV�TXH�VH�VRQW����PLOOLRQV�G·DFWLIV�HW����PLOOLRQV�GH�SHQVLRQQpV�TXL�VRQW�FRQFHUQpVHW� TXH� OHV� FRPSOpPHQWDLUHV� DVVXUHQW� HQWUH� ��� HW� ���� GH� OD� UHWUDLWH� WRWDOH� SRXU� OHVVDODULpV�GX�SULYp ��&H�TXL�HVW�HQ�MHX�HVW�HQ�VRL�FRQVLGpUDEOH �
1RXV�GHYRQV�FHSHQGDQW�SUHQGUH�HQ�FRPSWH�TXH� OD�VLWXDWLRQ�HVW�GLIIpUHQWH�GH�FHOOH�GXUpJLPH�JpQpUDO��1RXV�VRPPHV�j�OD�IRLV�GDQV�XQ�IDFH�j�IDFH�GLUHFW�DYHF�OH�0('()�HW�DYHFOD�FRQWUDLQWH�GH�VRUWLU�SDU�XQ�DFFRUG�VHXO�j�PrPH�G·DVVXUHU�OD�SpUHQQLWp�GH�UpJLPHV�SDUQDWXUH� SDULWDLUHV�� 1RXV� GLVFXWRQV� GDQV� OH� FDGUH� GH� O·$*,5&� HW� O·$55&2�� GH� UpJLPHVFRPSOpPHQWDLUHV� DX� UpJLPH� JpQpUDO�� 1RXV� Q·DFFHSWHURQV� SDV� GHV� GLVSRVLWLIV� TXLDJJUDYHUDLHQW� XQ� SHX� SOXV� OHV� UqJOHV� IRQGDPHQWDOHV� GX� GURLW� j� OD� UHWUDLWH �� kJH� GHGpSDUW�� GXUpH� GH� FRWLVDWLRQV� SDU� H[HPSOH�� 1RXV� UHIXVHURQV� WRXWH� PHVXUH� TXLSHUPHWWUDLW�DX�0('()�G·DYDQFHU�YHUV� OHV�REMHFWLIV�TX·LO�Q·D�SDV�HQFRUH�SX� LPSRVHU��$XFRQWUDLUH�QRXV�GHYRQV�rWUH�HQ�PHVXUH�G·REWHQLU�GHV� DPpOLRUDWLRQV�SRXU� OHV� VDODULpV�GXSULYp��1RXV� DYRQV�PLV� HQ� DYDQW� VHSW� REMHFWLIV�� ,O� VHUDLW� WURS� ORQJ�GH� OHV� pQXPpUHU� LFLGDQV�OH�GpWDLO�
(Q�IDLW��QRXV�DYRQV�WURLV�EDWDLOOHV�SULQFLSDOHV�j�PHQHU �� JDUDQWLU� XQ� KDXW� QLYHDX� GH� UHWUDLWH� FRPSOpPHQWDLUH� SRXU� WRXV� HQ� GpILQLVVDQW� GHVREMHFWLIV� GH� WDX[� GH� UHPSODFHPHQW� j� PR\HQ� WHUPH�� ,O� IDXW� GqV� ORUV� VWRSSHU



�
GXUDEOHPHQW� OD� EDLVVH� GX� UHQGHPHQW� GHV� UpJLPHV� HW� DPpOLRUHU� OD� VLWXDWLRQ� GHVVDODULpV�GHV�EUDQFKHV�R��OH�WDX[�GH�FRWLVDWLRQ�HW�OH�QLYHDX�GHV�UHWUDLWHV�HVW�OH�SOXVEDV �� LQWpJUHU� O·$*))� GDQV� OHV� UpJLPHV� DLQVL� TXH� VHV� UHVVRXUFHV� TXL� SHUPHWWHQW� SRXUFRQVDFUHU� OH� GURLW� j� OD� UHWUDLWH� GqV���� DQV� VDQV� DPSXWDWLRQ� GHV� UHWUDLWHV� YHUVpHVGDQV�OHV�UpJLPHV�FRPSOpPHQWDLUHV �� GpJDJHU�GHV�UHVVRXUFHV�QRXYHOOHV�SRXU�ILQDQFHU�OHV�GpSDUWV�DQWLFLSpV�SRXU�FDUULqUHVORQJXHV�HW�WUDYDX[�SpQLEOHV�VDQV�TXH�FHOD�SqVH�VXU�OH�QLYHDX�GHV�UHWUDLWHV�GHV�DXWUHVVDODULpV�

7RXWHV�FHV�GLVFXVVLRQV�GRLYHQW�VH�WHUPLQHU�GDQV�WURLV�PRLV��&·HVW�GRQF�XQ�QRXYHO�HIIRUWIDQWDVWLTXH� G·LQIRUPDWLRQ� GHV� VDODULpV� TXH� QRXV� GHYRQV� DFFRPSOLU� HQ� XQ� FRXUW� ODSV� GHWHPSV��1RXV�DYRQV�j�PRQWHU�XQH�FDPSDJQH�GH�PRELOLVDWLRQ�GH�JUDQGH�DPSOHXU�HQ�O·HVSDFHGH� TXHOTXHV� VHPDLQHV�� 1RXV� VDYRQV� TXH� QRXV� SRXYRQV� FRPSWHU� VXU� O·LQWpUrW� HW� ODFRPSUpKHQVLRQ�GHV�PLOOLRQV�GH�VDODULpV�GX�VHFWHXU�SULYp��'qV�OH���VHSWHPEUH�QRXV�DYRQVFRPPHQFp�j�WHQLU�GHV�UpXQLRQV� DYHF� OHV� VDODULpV�GDQV� OHV�HQWUHSULVHV�SRXU�GpWHUPLQHUHQVHPEOH�GHV�UHYHQGLFDWLRQV�FRQFUqWHV�HW�OHV�LQLWLDWLYHV�UHYHQGLFDWLYHV�j�SUHQGUH��1RXVGHYRQV�DOOHU�SOXV�ORLQ�
&·HVW�O·REMHW�GH�QRWUH�UpXQLRQ�G·DXMRXUG·KXL�HQ�LQWpJUDQW�OD�PDQLIHVWDWLRQ�HXURSpHQQH�GX�� RFWREUH� j� 5RPH� HW� OH� SURFKDLQ� UHQGH]�YRXV� GH� QpJRFLDWLRQ� SRXU� OHV� UHWUDLWHVFRPSOpPHQWDLUHV�OH���RFWREUH�DSUqV�PLGL�

� ,O�V¶DJLW�GDQV�XQ�V\VWqPH�SDU�UpSDUWLWLRQ�GX�UDSSRUW�JOREDO�HQWUH�FRWLVDWLRQV�HW�GURLWV�DFTXLV�
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