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/D� FKURQRORJLH� GX� PRQQD\DJH� FHOWLTXH� SRVW«ULHXU��¢� OD�
JXHUUH� GHV� *DXOHV� SRVH� DX� QXPLVPDWH� GH� QRPEUHX[�
SUREOªPHV�� DXVVL� ELHQ� VXU� OH� SODQ� GH� OD� IUDSSH� GHV�
QXP«UDLUHV� TXH� VXU� FHOXL� GH� OHXU� FLUFXODWLRQ�� 6HXOHV�
O
«WXGH� GHV� G«S¶WV�� OD� V\VW«PDWLVDWLRQ� GHV� DQDO\VHV�
FDUDFW«URVFRSLTXHV� HW� OHV� GRQQ«HV� IRXUQLHV� SDU� OHV�
VWUDWLJUDSKLHV� ILQHV� SHXYHQW� OXL� DSSRUWHU� GHV�
«FODLUFLVVHPHQWV�� 0DOKHXUHXVHPHQW�� OHV� UDUHV� G«S¶WV�� VRXPLV�
DX� FKHUFKHXU�� VRQW�� OH� SOXV� VRXYHQW�� IUDJPHQWDLUHV� HW�
QRQ� ORFDOLVDEOHV�� OD� SHWLWH� TXDQWLW«� GHV� PRQQDLHV�
GLVSRQLEOHV� QH� SHUPHW� SDV� O
DQDO\VH� V\VW«PDWLTXH�� WDQGLV�
TXH� OHV� IRXLOOHV� GHV� TXHOTXHV� VLWHV� IDYRUDEOHV� VRQW�� OD�
SOXSDUW� GX� WHPSV�� PHQ«HV� DYHF� WURS� SHX� GH� PLQXWLH�
SRXU�IRXUQLU� GHV�GRQQ«HV�XWLOLVDEOHV��
&HSHQGDQW�� U«SRQGDQW� ¢� O
DWWHQWH� GHV�QXPLVPDWHV�� OHV�
IRXLOOHV� H[«FXW«HV� ¢� &KDPSOLHX� GDQV� OH� TXDUWLHU� GX�
WHPSOH� RQW�� SDU� ERQKHXU�� OLYU«� XQ� QRPEUH� LQW«UHVVDQW�
GH�PRQQDLHV� LVRO«HV� HW� HQ� G«S¶WV�� HQ� FRUU«ODWLRQ� DYHF�
XQH� VWUDWLJUDSKLH� ILQH�� PDLV� SDV� WRXMRXUV� SDUIDLWHPHQW�
QHWWH�� &HWWH� VWUDWLJUDSKLH� SU«VHQWH� TXDWUH� FRXFKHV��
PDO� LQGLYLGXDOLV«HV� DX� QLYHDX� GH� OHXUV� FRQWDFWV�� HW��
¢� O
LQW«ULHXU�� GHV� SHUWXUEDWLRQV� GHV�]RQHV�G«WUXLWHV� ��
�D� �(WDW�,� LQI«ULHXU�� FRUUHVSRQGDQW� ¢� GHV� IRVVHV� ¢�
SDURLV� GURLWHV��
�E� �(WDW�,� VXS«ULHXU��SU«VHQWDQW� GHV� ODPEHDX[�GH� QLYHDX��
�D� �(WDW�OLD�� PRQWUDQW� GHV� LQGLFHV� GH� FRQVWUXFWLRQ� HW�
GHV� OHQWLOOHV� GH� QLYHDX� DSSDUWHQDQW� SUREDEOHPHQW� ¢� XQ�
�SU¬�IDQXP�� �"��
�E� �(WDW�OLE�� FRQWHPSRUDLQH� G
XQ� JUDQG� IDQXP��
/
(WDW�,,,�� S«ULRGH� GX� WHPSOH� VXU� SRGLXP�� VXSSRV«� GH�
OD� ILQ� GX� ,,H� VLªFOH�� Q
D� SDV� OLYU«� GH� PRQQDLHV� ¢� FH� MRXU��
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/HV� U«I«UHQFHV� UHQYRLHQW� DX[� RXYUDJHV� GH� 6��6FKHHUV�
�6��� +�� GH� OD� 7RXU��/7��� +�� 0DWWLQJO\�(�$�� 6\GHQKDP�
�5,2�� 0��+�� &UDZIRUG� �&5$:���HW� .�� .UDIW� �.���
/HV� «WDWV� G
XVXUH� �,� ¢� 9,,�� RQW� «W«� «WDEOLV� VHORQ� OHV�
G«ILQLWLRQV� VXLYDQWHV� ��

,� $XFXQH�WUDFH�G
XVXUH� Q
HVW� G«FHODEOH� ¢� O
ĕLO� QX��
,,� /H� UHOLHI� Q
HVW� SDV� DOW«U«� SDU� O
XVXUH�� ELHQ� TXH� O
RQ�
GLVWLQJXH� GH� O«JHUV� LQGLFHV� GH� FHOOH�FL��
,,,� /H� UHOLHI�� TXRLTX
HQFRUH� ELHQ� PDUTX«�� HVW� DOW«U«�
SDU� O
XVXUH��
,9� /H� UHOLHI� HVW� QHWWHPHQW� DPRLQGUL�� ELHQ� TXH� WRXMRXUV�
HQWLªUHPHQW� OLVLEOH��
9� /H� UHOLHI� HVW�IRUWHPHQW� XV«�HW� VH� WURXYH� ¬WUH� LOOLVLEOH�
¢� FHUWDLQV� HQGURLWV��
9,� /H� UHOLHI� D� SUHVTXH� WRWDOHPHQW� GLVSDUX� HW� Q
HVW�
OLVLEOH� TX
¢�FHUWDLQV�HQGURLWV��
9,,� /LVVH��
/HV� SLªFHV� GRQW� OHV� QXP«URV� VRQW� PDUTX«V� G
XQ�
DVW«ULVTXH� RQW� G«M¢� «W«� SXEOL«HV� �+X\VHFRP�(��� �������
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�WUªV� SUREDEOHPHQW� QLYHDX� �D��
FI�� Qr� ���
�YUDLVHPEODEOHPHQW� QLY��D� RX�
�E�� FI�� QRV� ��� �� HW� ���

�/\RQ� ������ $'��
�QLYHDX� �D�� FI�� QRV� ���� ��� ¢� ���
��� HW� ����

1LYHDX[� �E�� �D� RX� �E�
���� /7����� 327� �QLYHDX� �E�� WUªV� SUREDEOHPHQW��FI�� Qr� ���

1LYHDX[� �D�� �E�� �D� RX� �E�
���� FI�5,&����� 4XDGUDQV�LPLWDWLRQ� �FI��5RPH�

YHUV� ��������$'��
�3URYLHQW� VDQV� DXFXQ� GRXWH� GX� QLYHDX� �E��FI� Qr�����

%LHQ� TXH� FHUWDLQV� QLYHDX[� DLHQW� OLYU«� SHX� GH� PRQQDLHV��
OD� PLVH� HQ� JUDSKLTXH� GH� FHOOHV�FL�� FODVV«HV�HQ� SLªFHV�
JDXORLVHV� �RU�� DUJHQW�� SRWLQ� HW� EURQ]H��� URPDLQHV�
�IUDFWLRQQDLUHV� ᒫ� ���� ���� HW� ���� G
DV� ᒫ� R»� QRQ�� HW�
JDOOR�URPDLQHV�� LQGLTXH�� G
DSUªV� OHV� FRXFKHV�� XQH�
«YROXWLRQ� TXL� UHIOªWH� XQ�� FKDQJHPHQW� GHV� �VSHFWUHV� GH�FLUFXODWLRQ�� VXLYDQW� OHV� S«ULRGHV��

/HV� QLYHDX[� �D� HW� �E�� DQW«ULHXUV� GH� WRXWH� PDQLªUH�
¢� �� %&� HW� SRVW«ULHXUV� ¢� OD� FRQTX¬WH�� PRQWUHQW�� RXWUH�
OD� SU«GRPLQDQFH� GHV� SRWLQV�� XQH� DEVHQFH� WRWDOH� GH�
SLªFHV� URPDLQHV�� 3DU� DLOOHXUV�� OD� SKDVH� DQFLHQQH�

�ASU«VHQWH� HQFRUH� GHV� PRQQD\DJHV� IUDSS«V� ORUV� GH� OD�
mᦔS«ULRGH� G«� OD� JXHUUH��GHV�*DXOHV� �Qr� �� HW�Qr�����
/D� FRXFKH� �D�� TXL� FRXYUH� OD� S«ULRGH� GH� ���� %&� ¢�
L��+}-�W��� �FHWWH� GHUQLªUH� GDWH� «WDQW� FHOOH� GH�7HQIRXLV��

��� VDSHQW�\GHV�G«S¶WV���� HMW� 
��� SHUPHW� GH� FRPSO«WHU� OHV�
GRQQ«HV� OLYU«HV� SDU� OD� IRXLOOH� GX� 7OWHOEHUJ� �FI�� LQIUD���
�?	� PRQWUH�� HQ� HIIHW�� OD� GLVSDULWLRQ� GHV� QXP«UDLUHV�
JDXORLV� G
DUJHQW� HW� GH� SRWLQ�� XQH� SURSRUWLRQ� G
DV�
IUDFWLRQQ«V� DVVH]� LPSRUWDQWH� �������� PDLV� WRXV� GDQV�
GHV� «WDWV� G
XVXUH� WUªV� SURQRQF«H� ᒫ� 9,� RX� 9,,� ᒫ� HW�
XQH� IRUWH� DXJPHQWDWLRQ� GH� OD� SURSRUWLRQ� GHV� PRQQDLHV�
URPDLQHV� HW� JDOOR�URPDLQHV�� ,O� IDXW�� HQ� RXWUH�� REVHUYHU�
TXH� EHDXFRXS� GHV� EURQ]HV� JDXORLV� FLUFXODQW� GXUDQW�
FHWWH� S«ULRGH� VRQW� HQ� U«DOLW«� GHV� H[HPSODLUHV� GH� VW\OH�
QHWWHPHQW� PRLQV� ERQ� TXH� FHX[� GHV� PRGªOHV� SOXV�
DQFLHQV� �FI�� QRV� ���� ���� ��� HW� ����� 6LJQDORQV� DXVVL�
O
DSSDULWLRQ� GHV� LPLWDWLRQV� GH� SLªFHV� URPDLQHV�
�FI�� Qr� �����
/H� QLYHDX� �E�� TXDQW� ¢� OXL�� FRXYUH� XQH� S«ULRGH� WUªV�
ODUJH�� GH� ������ $'� ¢� FD� ���� $'�� VRLW� XQ� VLªFOH�� /HV�
GHX[� EURQ]HV� JDXORLV� G«FRXYHUWV� GDQV� FHWWH� GHUQLªUH�
FRXFKH� SRXUUDLHQW� VRLW� DYRLU� «W«� SHUGXV� DX� WRXW� G«EXW�
GH� FHWWH� S«ULRGH� �OD� SLªFH� Qr���� HVW� G
XQ� WUªV� PDXYDLV�
VW\OH��� VRLW� DYRLU� SHUFRO«� HW� DSSDUWLHQGUDLHQW� DORUV� DX�
QLYHDX� LQI«ULHXU�� �D�� &RPPH� LO� HVW� DWWHVW«� TXH� OHV�
SLªFHV� ¢� OD� O«JHQGH� *HUPDQXV� ,QGXWLOOLL� RQW� HQFRUH�
FLUFXO«� VRXV�&ODXGH�� O
H[HPSODLUH� Qr���� DXUDLW� SX� DYRLU�
«W«� SHUGX� HQ� P¬PH� WHPSV� TXH� OD� SLªFH� Qr�����

&HW� H[DPHQ� GHV� PRQQDLHV� H[KXP«HV� ¢� &KDPSOLHX��
GH� ����� ¢� ������ YXHV� GDQV� OHXUV� FRXFKHV� VWUDWL��
JUDSKLTXHV� UHVSHFWLYHV�� FRQILUPH� GRQF� XQH� «YROXWLRQ�
GHV� �VSHFWUHV� GH� FLUFXODWLRQ��� (Q� RXWUH�� OHV� PRQQDLHV�
GH� OD� FRXFKH� �D�� FRPSO«W«HV� SDU� OHV� SLªFHV� GHV�
QLYHDX[� ,� HW� ,,� GX� 7LWHOEHUJ�� SHUPHWWHQW� GH� G«ILQLU��
SRXU� OHV� JUDQGV� FHQWUHV� GH� OD� *DXOH� %HOJLTXH�� WURLV�
�VSHFWUHV� GH�FLUFXODWLRQ�� ELHQ� GLII«UHQFL«V� ��
/D� SKDVH� ,�� GDW«H� GH� FD� ������ ¢� FD� ���� PRQWUH�� RXWUH�
OD� SU«VHQFH� GH� TXHOTXHV� H[HPSODLUHV� HQ� RU� RX� HQ� RU�
IRXUU«� �FD� �� ���� XQH� SURSRUWLRQ� UHODWLYHPHQW� LPSRUWDQWH�
GH� SLªFHV� G
DUJHQW� ��� ¢� �� ���� XQ� WUªV� SHWLW� QRPEUH�
�HQYLURQ� �� ��� GH� SLªFHV� URPDLQHV� HW� O
DEVHQFH� WRWDOH�
GHV� W\SHV� JDOOR�URPDLQV�� /D� FRXFKH� �D� GH� &KDPSOLHX�
DSSDUWLHQW� ¢� FHWWH� SKDVH��
/D� GLVSDULWLRQ� WRWDOH� GX� PRQQD\DJH� G
RU� DSSDUD°W� GDQV�
OD� SKDVH� ,,�� GH� P¬PH� TXH� OD� TXDVL� GLVSDULWLRQ� GX�
QXP«UDLUH� HQ� DUJHQW� �PRLQV� GH� �� ���� OD� WUªV� IRUWH�
DXJPHQWDWLRQ� GHV� SLªFHV� URPDLQHV� �SUHVTXH� ������
DLQVL� TXH� O
DSSDULWLRQ� GHV� SLªFHV� JDOOR�URPDLQHV�
�IUDSS«HV� ¢� SDUWLU� GH� ������ %&��� /HV� PRQQDLHV� GX� QLYHDX� ����



)LJ�� �� �� OHV� GLII«UHQWV�VSHFWUHV� GH� FLUFXODWLRQ� ¤!��
GH� &KDPSOLHX�� �D� �� �E� RX� �D� �� DQW«ULHXU� ¢� =��
�E� �� GH� ������ ¢� ����� SUREDEOHPHQW� ¢��D��
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�E�� DX[TXHOOHV� RQ� SHXW� YUDLVHPEODEOHPH�
SLªFHV� QRV� �� �� ¢� ���� GH� SDU� O
DEVHQFH� WFWA8�
JDXORLVHV� G
RU� HW� G
DUJHQW� HW� GH� PRQQDLHV�
IRQW� UDWWDFKHU� FH�QLYHDX� VRLW� ¢� OD� ILQ� GI� A���
DX� G«EXW� GH� OD� SKDVH� ,,��
(QILQ�� OD� SKDVH� ,,,� PHW� HQ� «YLGHQFH� 8� ???�
QXP«UDLUHV� JDXORLV� G
DUJHQW� HW� GH� SR�WQ�
SURSRUWLRQ� GH� SLªFHV� GH� VW\OH� LUU«JXOLHU� �
� 
��
UDLUH� GH� EURQ]H� FHOWLTXH�� XQH� IRUWH� D� NM� aQ!���
SLªFHV� URPDLQHV� HW� JDOOR�URPDLQHV� 7D���� ��
HW�� ¢� OD� ILQ� GH� OD� SKDVH�� O
DSSDULWLRQ� F�� U����
SLªFHV� URPDLQHV�� &HV� GHUQLªUHV� RQW� DRSQUWL�
OH� UHODLV� GH� OD� IUDSSH� GX� QXP«UDLUH� FMDX
R��
¢� OD� ILQ� GX� UªJQH� G
$XJXVWH� HW� DX� WR8Y� 
LI�m�
GH� 7LEªUH��
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,O� QRXV� UHVWH� ¢� IRUPXOHU� OH� VRXKDLW� TXH� VH� SU«VHQWHQW�
GHV� RFFDVLRQV�G
«WXGH� GX� P¬PH� W\SH� VXU� GHV� PRQQDLHV�
HQ� SURYHQDQFH� G
DXWUHV� VLWHV� DILQ� TXH� SXLVVHQW� ¬WUH�
FRPSO«W«HV� HW� DIILQ«HV� FHV� GLII«UHQWHV� SKDVHV��
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