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/H�KDQGLFDS�HVW�SOXULIDFWRULHO��,O�SHXW�oWUH��

SK\VLTXH��
PRWHXU�HW�VHQVLWLI�
WURXEOHV�SnULQnDX[��

VHQVRULHO��
WURXEOHV�GHV���VHQV��PDOHQWHQGDQWV��PDOYR\DQWV~���

PHQWDO��
GnILFLW�LQWHOOHFWXHO�
WURXEOHV�FRJQLWLIV��

SV\FKLTXH��
WURXEOHV�FRPSRUWHPHQWDX[�
WURXEOHV�SV\FKLDWULTXHV�

 !�/D�IURQWLmUH�HQWUH�OH�KDQGLFDS�PHQWDO�HW�OH�KDQGLFDS�SV\FKLTXH�HVW�UHODWLYHPHQW�IORXH�
/H�KDQGLFDS�PHQWDO�YD�oWUH�FDUDFWnULVn�SDU�XQ�GnILFLW�LQWHOOHFWXHO���OH�KDQGLFDS�SV\FKLTXH�YD
FRQFHUQHU�OHV�WURXEOHV�FRPSRUWHPHQWDX[�HW�SV\FKLDWULTXHV��WURXEOHV�GH�OD�SHUVRQQDOLWn�
HWF���

3OXVLHXUV�KDQGLFDSV�SHXYHQW�oWUH�DVVRFLnV��,O�HVW�SRVVLEOH�GzDYRLU�XQ�KDQGLFDS�PHQWDO�HW�XQ
KDQGLFDS�SV\FKLTXH�RX�VHQVRULHO��SDU�H[HPSOH��([HPSOH���SDWLHQWV�LQILUPHV�PRWHXUV
FnUnEUDX[��D\DQW�XQ�KDQGLFDS�PRWHXU�

$YRLU�XQ�W\SH�GH�KDQGLFDS�QH�VLJQLILH�SDV�TXzLO�H[LVWH�XQ�GnILFLW�DX�QLYHDX�LQWHOOHFWXHO�RX
VHQVRULHO��&zHVW�OH�FDV�Gz$OH[DQGUH�-ROOLHQ��SKLORVRSKH�DWWHLQW�GH�WURXEOHV�QHXURORJLTXHV
�WURXEOHV�PRWHXUV�HW�GX�WRQXV��PDLV�QzD\DQW�DXFXQ�GnILFLW�LQWHOOHFWXHO��VHQVRULHO�RX
SV\FKLTXH��'H�PoPH�SRXU�GzDXWUHV�FnOnEULWnV�WHOOHV�TXH�*UDQG�&RUSV�0DODGH��0DUFHO�1XVV�
HWF�
&KDTXH�SURILO�HVW�GLIInUHQW�

/H�KDQGLFDS�SK\VLTXH�SHXW�nJDOHPHQW�oWUH�QHXURORJLTXH��

KDQGLFDS�FRQJnQLWDO��RQ�QDpW�DYHF�OH�KDQGLFDS���
VWDEOH��,0&��LQILUPLWn�PRWULFH�FnUnEUDOH���VSLQD�ELILGD���
nYROXWLI��P\RSDWKLH���

https://fr.wikipedia.org/wiki/Alexandre_Jollien
https://fr.wikipedia.org/wiki/Grand_Corps_Malade
https://fr.wikipedia.org/wiki/Marcel_Nuss
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WUDQVPLVVLRQ�JnQnWLTXH�SRVVLEOH��
KDQGLFDS�DFTXLV��RQ�DFTXLHUW�OH�KDQGLFDS�DX�FRXUV�GH�VD�YLH���

VWDEOH��EOHVVnV�PnGXOODLUHV��$9&��SRVW�FRPD���
nYROXWLI��6FOnURVH�(Q�3ODTXHV��0DODGLH�GH�3DUNLQVRQ��

/H�KDQGLFDS�FRQJnQLWDO�HW�OH�KDQGLFDS�DFTXLV�QH�VRQW�SDV�YnFXV�GH�OD�PoPH�IDlRQ�VXU�OH�SODQ
SV\FKRORJLTXH��VXU�OzDPnQDJHPHQW�GH�OzHQYLURQQHPHQW��VXU�OH�OD�SDUWHQDLUH��VXU�OHV
DFFRPSDJQDQWV��OD�IDPLOOH��HWF��/HV�FKRVHV�VH�JmUHQW�GLIInUHPPHQW�

,,�k�(3,'f0,2/2*,(

2Q�FRQVWDWH�XQH�SRSXODWLRQ�GH�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�QRQ�QnJOLJHDEOH�DYHF��

GHV�PDOYR\DQWV�
GHV�QRQ�YR\DQWV�
GHV�PDOHQWHQGDQWV�
GHV�GnILFLHQWV�DXGLWLIV�
GHV�KDQGLFDSV�PHQWDX[�
GHV�KDQGLFDSV�PRWHXUV�
GHV�KDQGLFDSV�PRWHXUV�DVVRFLnV�

%HDXFRXS�GH�IDPLOOHV�VH�WURXYHQW�FRQIURQWnHV�j�FH�SUREOmPH�GH�KDQGLFDS��&RPPHQW�OH�JnUHU
FKH]�XQ�HQIDQW�"�$SUmV�OzkJH�DGXOWH�"��

(Q�������RQ�D�FRPSWn�HQ�)UDQFH��

����������SHUVRQQHV�PDOYR\DQWHV��
�������SHUVRQQHV�DYHXJOHV��
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����������SHUVRQQHV�PDOHQWHQGDQWHV��
��������SHUVRQQHV�DYHF�XQH�GnILFLHQFH�DXGLWLYH�VnYmUH��
����������GH�SHUVRQQHV�VRXIIUDQW�GzXQ�KDQGLFDS�PHQWDO��
��������SHUVRQQHV�DYHF�XQ�KDQGLFDS�PRWHXU�LVROn��
����������SHUVRQQHV�DYHF�XQ�KDQGLFDS�PRWHXU�DVVRFLn�j�GzDXWUHV�GnILFLHQFHV��
��������IDPLOOHV�FRQFHUQnHV�SDU�OH�KDQGLFDS�SV\FKLTXH�

'zDSUmV�Oz206��GDQV�VRQ�5DSSRUW�VXU�OD�VDQWe�GDQV�OH�PRQGH�GH���������SHUVRQQH�VXU��
VRXIIULUD�GzXQ�KDQGLFDS�PHQWDO�RX�QHXURORJLTXH�DX�FRXUV�GH�VD�YLH��HW�FHV�WURXEOHV�VRQW
UHVSRQVDEOHV�GH�SUmV�GzXQ�WLHUV�GHV�LQFDSDFLWnV����(QWUH������HW������HQIDQWV�QDLVVHQW�DYHF
XQ�KDQGLFDS�PHQWDO��81$3(,��

,,,�k�/(6�f92/87,216�$&78(//(6
,O�\�D����DQV��RQ�YR\DLW�GHV�KDQGLFDSV�SOXWrW�EDVLTXHV�WHOV�TXH�GHV�KnPLSOnJLHV��GHV
SDUDSOnJLHV�HW�GHV�WnWUDSOnJLHV��$XMRXUGzKXL��RQ�SHXW�YRLU�WRXV�W\SHV�GH�KDQGLFDSV���GHV
PDODGLHV�JnQnWLTXHV��GHV�GnILFLWV�DXWR�LPPXQV��GHV�V\QGURPHV�GnJnQnUDWLIV��GHV�PDODGLHV
nYROXWLYHV�GnPDUUDQW�j�OzkJH�DGXOWH��GHV�PDODGLHV�Gz$OH[DQGHU��DXWR�G\VWURSKLH���HWF��,O
H[LVWH�GHV�FDV�WUmV�SDUWLFXOLHUV�

(Q�PDL�������Oz206�D�DGRSWn�OD�&ODVVLILFDWLRQ�,QWHUQDWLRQDOH�GX�)RQFWLRQQHPHQW��GX
KDQGLFDS�HW�GH�OD�VDQWn��&,)���HQ�VRXOLJQDQW�OzLPSRUWDQFH�GH�QH�SDV�VWLJPDWLVHU�OD�SHUVRQQH
KDQGLFDSnH�HQ�UHOHYDQW�VHV�PDQTXHV��PDLV�DX�FRQWUDLUH�GzHVVD\HU�GH�YDORULVHU�WRXW�VRQ
SRWHQWLHO��VHV�KDELOHWnV��VRQ�PRGH�GH�IRQFWLRQQHPHQW��VD�SDUWLFLSDWLRQ�VRFLDOH��VRQ�UrOH�VXU
OzHQYLURQQHPHQW��VRQ�LQVHUWLRQ�GDQV�OD�VRFLnWn�����2Q�VH�TXHVWLRQQH�GzDLOOHXUV�VXU�OH�IDLW�GH
TXDOLILHU�FHV�SHUVRQQHV�FRPPH�b�KDQGLFDSnHV�d�RX�b�HQ�VLWXDWLRQ�GH�KDQGLFDS�d��36+���$X
&DQDGD��RQ�QH�SDUOH�SDV�GH�b�SDWLHQW�d�QL�GH�b�EOHVVn�PnGXOODLUH�d��PDLV�GH�b�VXMHW�d�HW�GH
b�OnVn�PnGXOODLUH�d��&HV�QRPHQFODWXUHV�VRQW�LPSRUWDQWHV�HW�PRQWUHQW�OznYROXWLRQ�GHV
PHQWDOLWnV�

/H�KDQGLFDS�HVW�XQH�QRWLRQ�YDULDEOH�HW�VXEMHFWLYH��HQ�IRQFWLRQ�GX�FRQWH[WH�HW�GH
OzHQYLURQQHPHQW��,O�SHXW�oWUH�nYROXWLI�HW�FH��GDQV�OHV�GHX[�VHQV��VzDPnOLRUHU�FRPPH
VzHPSLUHU���&HW�nWDW�SHXW�oWUH�PRGLILn�JUkFH�j�OD�UnGXFWLRQ�GHV�GnILFLHQFHV�RX�DX
GnYHORSSHPHQW�GHV�DSWLWXGHV�DLQVL�TXzj�OzDGDSWDWLRQ�GH�OzHQYLURQQHPHQW��2Q�SHXW�HVVD\HU�GH
UnGXLUH�OHV�GnILFLHQFHV�HW�OHV�SUREOmPHV�GzDFFHVVLELOLWn�GH�FHV�SHUVRQQHV�HQ�DPnOLRUDQW�OD
SULVH�HQ�FKDUJH��H[����XQH�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�GDQV�XQH�PDLVRQ�DGDSWnH�QH
YLYUD�SDV�VRQ�KDQGLFDS�GH�OD�PoPH�PDQLmUH�TXzXQH�SHUVRQQH�YLYDQW�GDQV�XQ�KDELWDW�PDO
nTXLSn�HQ�SOHLQH�FDPSDJQH��

���/l$'$37$7,21�'(�/l(19,5211(0(17

'DQV�OH�0RGmOH�GH�GnYHORSSHPHQW�KXPDLQ�y�3URFHVVXV�GH�SURGXFWLRQ�GX�KDQGLFDS��0'+�
33+�����RQ�SUHQG�HQ�FRPSWH�OzLQWHUDFWLRQ�HQWUH��

OHV�IDFWHXUV�SHUVRQQHOV��LQWULQVmTXHV��GH�OD�SHUVRQQH���HOOH�D�VRQ�SURSUH�SV\FKLVPH�
VRQ�SURSUH�FDUDFWmUH��
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OHV�IDFWHXUV�HQYLURQQHPHQWDX[��H[WULQVmTXHV����OHV�DFWLYLWnV�VHURQW�GLIInUHQWHV�HQ
IRQFWLRQ�GX�KDQGLFDS�HW�GH�OzDFFHVVLELOLWn�GHV�OLHX[��GH�FH�TXH�OD�SHUVRQQH�SRXUUD�IDLUH
VHXOH�HQ�IRQFWLRQ�GH�OzDGDSWDWLRQ�GH�OzHQYLURQQHPHQW��
OD�SDUWLFLSDWLRQ�VRFLDOH���FHUWDLQHV�SHUVRQQHV�VRQW�LVROnHV�GDQV�GHV�YLOOHV�Rt�WUmV�SHX
GzRSWLRQV�VH�SUnVHQWHQW�j�HOOHV��DORUV�TXH�GDQV�OHV�JUDQGHV�YLOOHV��LO�H[LVWH�GHV
DVVRFLDWLRQV�GH�ORLVLUV�OHXU�SHUPHWWDQW�GH�VH�FUnHU�XQ�WLVVX�VRFLDO�

3URFHVVXV�GH�SURGXFWLRQ�GX�KDQGLFDS��0'+�33+��VHORQ�5,33+����������0RGmOH�H[SOLFDWLI
GHV�FDXVHV�HW�FRQVnTXHQFHV�GHV�PDODGLHV��WUDXPDWLVPHV�HW�DXWUHV�DWWHLQWHV�j�OzLQWnJULWn�RX
DX�GnYHORSSHPHQW�GH�OD�SHUVRQQH
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0'+�33+�ERQLILn�������

 !�/HV�PR\HQV�QRXYHDX[�FRPPH�,QWHUQHW�SHUPHWWHQW�nJDOHPHQW�DX[�SHUVRQQHV�HQ�VLWXDWLRQ
GH�KDQGLFDS�GzDYRLU�XQH�SDUWLFLSDWLRQ�VRFLDOH��(OOHV�SHXYHQW�JnUHU�GHV�VLWHV�ZHE�HW�WUDYDLOOHU
GHSXLV�FKH]�HX[�

���/(�'52,7�c�/l$872120,(�(7�c�/$�&,72<(11(7f

/H�GURLW�GHV�SHUVRQQHV�KDQGLFDSnHV�j�OzDXWRQRPLH�HW�j�OD�FLWR\HQQHWn�HVW�UHFRQQX�SDU�OD�ORL
GX����InYULHU�������TXL�GnILQLW�OH�KDQGLFDS�GDQV�WRXWH�VD�GLYHUVLWn��LVROn�RX�DVVRFLn���6RQ
SULQFLSH�HVW�GzHVVD\HU�GH�PHWWUH�WRXW�OH�PRQGH�VXU�XQ�PoPH�SLHG�GznJDOLWn�

b�&RQVWLWXH�XQ�KDQGLFDS��DX�VHQV�GH�OD�SUnVHQWH�ORL��WRXWH�OLPLWDWLRQ�GzDFWLYLWn�RX
UHVWULFWLRQ�GH�SDUWLFLSDWLRQ�j�OD�YLH�HQ�VRFLnWn�VXELH�GDQV�VRQ�HQYLURQQHPHQW�SDU
XQH�SHUVRQQH�HQ�UDLVRQ�GzXQH�DOWnUDWLRQ�VXEVWDQWLHOOH��GXUDEOH�RX�GnILQLWLYH�GzXQH
RX�SOXVLHXUV�IRQFWLRQV�SK\VLTXHV��VHQVRULHOOHV��PHQWDOHV��FRJQLWLYHV�RX
SV\FKLTXHV��GzXQ�SRO\KDQGLFDS�RX�WURXEOH�GH�OD�VDQWn�LQYDOLGDQW��d

6RXUFH���0LQLVWdUH�GH�OD�6DQWe�HW�GHV�6ROLGDULWeV�������������

/H�PRW�b�KDQGLFDS�d�YLHQW�GH�OzDQJODLV�b�KDQG�LQ�WKH�FDS�d��FDU�GDQV�OHV�DQQnHV�������OHV
JHQV�IDLVDLHQW�GX�WURF�GDQV�OHV�EDUV�HW�VzLOV�WURTXDLHQW�GHV�FKRVHV�GH�GLIInUHQWH�YDOHXU��LOV
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SRVDLHQW�XQ�FKDSHDX�HW�PHWWDLHQW�OD�GLIInUHQFH�j�OzLQWnULHXU�GX�FKDSHDX��/H�PRW�b�KDQGLFDS�d
HVW�HQWUn�GDQV�OH�YRFDEXODLUH�VXLWH�j�FHOD�HW�OD�ORL�GH�InYULHU������VzDSSXLH�VXU�FH�IDLW��
FRPPHQW�FRPSHQVHU�OD�GLIInUHQFH�HQWUH�TXHOTXzXQ�TXL�QzD�SDV�GH�KDQGLFDS�HW�TXHOTXzXQ�TXL
HQ�D�XQ�"�&RPPHQW�OzDLGHU�SRXU�TXzLO�DLW�OHV�PoPHV�SRVVLELOLWnV�HW�GURLWV�TXH�TXHOTXzXQ�TXL
QzD�SDV�GH�KDQGLFDS�"

/H�SULQFLSH�GH�FHWWH�ORL�HVW��DX�QRP�GX�SULQFLSH�GznJDOLWn��GH�UHFRQQDpWUH�TXH�OH�GURLW�j�OD
FRPSHQVDWLRQ�GX�KDQGLFDS�UnVXOWH�GzXQH�SUnRFFXSDWLRQ�HW�GzXQ�GHYRLU�VRFLnWDO��HW�QRQ�GzXQH
TXHOFRQTXH�ORJLTXH�GH�FRPPLVnUDWLRQ�RX�GH�FKDULWn��,O�VzDJLW�GH�UnWDEOLU�XQH�FHUWDLQH
b�nJDOLWn�GHV�FKDQFHV�d�GDQV�OzHVSULW�GzXQH�DSSURFKH�LQFOXVLYH�FHQWUnH�VXU�OHV�GURLWV�GHV
SHUVRQQHV��LPSOLTXDQW�OH�GURLW�j�OznGXFDWLRQ��DX�WUDYDLO��DX[�ORLVLUV��HW�GRQF�j�XQH�YLH
IDPLOLDOH�HW�DPRXUHXVH�

(OOH�PHW�HQ�SODFH�OD�3UHVWDWLRQ�GH�&RPSHQVDWLRQ�GX�+DQGLFDS��3&+��j�GRPLFLOH�RX�HQ
nWDEOLVVHPHQW�TXL�HVW�DX�FvXU�GX�SODQ�SHUVRQQDOLVn�GH�FRPSHQVDWLRQ��&HV�SUHVWDWLRQV
SHUPHWWHQW�GH�ILQDQFHU�OHV�DLGHV�LQGLYLGXHOOHV��GnWHUPLQnHV�HQ�IRQFWLRQ�GHV�EHVRLQV�HW�GX
b�SURMHW�GH�YLH�d�GH�OD�SHUVRQQH�KDQGLFDSnH��(OOH�HVW�DWWULEXnH�VDQV�FRQGLWLRQ�GH�UHVVRXUFHV�
8QH�SUHVWDWLRQ�H[LVWH�nJDOHPHQW�SRXU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�VDQV
UHVVRXUFHV���Oz$$+��j�KDXWHXU�GH�������SDU�PRLV�HQYLURQ�

���/(�'52,7�c�/$�6(;8$/,7f

/D�VH[XDOLWn�HVW�WUmV�SHX�DERUGnH�SRXU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��2Q�SDUOH
EHDXFRXS�GH�UnnGXFDWLRQ��PDLV�WUmV�SHX�GH�SURMHW�SDUHQWDO�

(Q�PDL�������Oz,)23�D�UnDOLVn�SRXU�Oz$VVRFLDWLRQ�GHV�3DUDO\VnV�GH�)UDQFH��$)3��XQ�VRQGDJH
SRUWDQW�VXU�OHV�)UDQlDLV��OHV�LGnHV�UHlXHV�j�OznJDUG�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS
HW�OD�GLVFULPLQDWLRQ�YXH�SDU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS����&H�VRQGDJH�D�nWn
UnDOLVn�SDU�WnOnSKRQH�DXSUmV�GH�����SHUVRQQHV�UHSUnVHQWDWLYHV�GH�OD�SRSXODWLRQ�IUDQlDLVH�
kJnHV�GH����DQV�HW�SOXV�

2Q�D�REVHUYn�TXH��

�����GHV�)UDQlDLV�LQWHUURJnV�SHQVHQW�TXH�YLYUH�HQ�FRXSOH�DYHF�XQH�SHUVRQQH�HQ
VLWXDWLRQ�GH�KDQGLFDS�QnFHVVLWH�GX�FRXUDJH��
�����SHQVHQW�TXH�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�QzRQW�SDV�GH�YLH�VH[XHOOH��
FRXSOH�HW�VH[XDOLWn�VRQW�HQFRUH�YXV�FRPPH�XQH�nSUHXYH�HW�XQ�WDERX�

0RLQV�GzXQ�TXDUW�GHV�SHUVRQQHV�KDQGLFDSnHV�HQ�YLYDQW�HQ�LQVWLWXWLRQ�RQW�XQH�nYHQWXHOOH
UHODWLRQ�VRFLR�VH[XHOOH����&HOD�HVW�Gu�HQ�SDUWLH�DX�IDLW�TXH�GDQV�OD�SOXSDUW�GHV�LQVWLWXWLRQV��RQ
QzDXWRULVH�SDV�WRXMRXUV�OHV�SHUVRQQHV�j�oWUH�HQ�FRXSOH�

/HV�ILOPV�,QWRXFKDEOHV�HW�7KH�6HVVLRQV�VRQW�GH�ERQV�H[HPSOHV�VXU�OzDFFRPSDJQHPHQW�j�OD
VH[XDOLWn�
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,9�k�/(�&21&(37�'(�6$17f�6(;8(//(

���'f),1,7,21

/H�FRQFHSW�GH�b�VDQWn�VH[XHOOH�d�D�nWn�UHFRQQX�SDU�Oz206�SRXU�WRXV�OHV�oWUHV�KXPDLQV�HW
GRQF�SRXU�OHV�SHUVRQQHV�VRXIIUDQW�GH�KDQGLFDS�ORUV�GH�OD�FRQInUHQFH�GH������DYHF��
nOnPHQWV�GH�EDVH��

OD�FDSDFLWn�GH�MRXLU�HW�GH�FRQWUrOHU�OH�FRPSRUWHPHQW�VH[XHO�HW�UHSURGXFWLI�HQ�DFFRUG
DYHF�OznWKLTXH�SHUVRQQHOOH�HW�VRFLDOH��
OD�GnOLYUDQFH�GH�OD�SHXU��GH�OD�KRQWH��GH�OD�FXOSDELOLWn��GHV�IDXVVHV�FUR\DQFHV�HW�GHV
DXWUHV�IDFWHXUV�SV\FKRORJLTXHV�SRXYDQW�LQKLEHU�OD�UnSRQVH�VH[XHOOH�HW�LQWHUInUHU�VXU
OHV�UHODWLRQV�VH[XHOOHV��
OzDEVHQFH�GH�WURXEOHV��GH�G\VIRQFWLRQV�RUJDQLTXHV��GH�PDODGLHV�RX�GzLQVXIILVDQFHV
LQWHUInUDQW�DYHF�OD�IRQFWLRQ�VH[XHOOH�HW�UHSURGXFWLYH�

/D�VDQWn�VH[XHOOH�HVW�OzLQWnJUDWLRQ�GHV�DVSHFWV�VRPDWLTXHV��DIIHFWLIV��LQWHOOHFWXHOV
HW�VRFLDX[�GH�OzoWUH�VH[Xn�GH�IDlRQ�j�SDUYHQLU�j�XQ�HQULFKLVVHPHQW�HW�j�XQ
nSDQRXLVVHPHQW�GH�OD�SHUVRQQH�KXPDLQH��GH�OD�FRPPXQLFDWLRQ�HW�GH�OzDPRXU��

206������

/D�VH[XDOLWn��OD�VHQVXDOLWn��OzDIIHFWLYLWn��OD�FDSDFLWn�j�FRPPXQLTXHU��j�nFKDQJHU��SDUWDJHU�
VnGXLUH��oWUH�VnGXLW��IRQW�SDUWLH�LQWnJUDQWH�GH�OD�FRQVWUXFWLRQ�LGHQWLWDLUH�GH�FKDTXH
SHUVRQQH�

/HV�VRLJQDQWV�RQW�PDLQWHQDQW�FRQVFLHQFH�TXH�OD�SULVH�HQ�FKDUJH�JOREDOH�GH�OD�SHUVRQQH
VRXIIUDQW�GH�KDQGLFDS�DPnOLRUH�OzHIILFDFLWn�GHV�WUDLWHPHQWV�nWLRORJLTXHV�HW�GH�OHXU�YnFX��2Q
SHQVH�j�OD�YLH�VH[XHOOH�GHV�VXMHWV�GDQV�OD�JOREDOLWn�GHV�SHUVRQQHV�DILQ�TXH�FHV�GHUQLHUV�VH
VHQWHQW�PLHX[�UHVSHFWnV�

/HV�GHX[�DVSHFWV�GH�OD�VH[XDOLWn�KXPDLQH�VRQW�OH�SODLVLU�HW�OD�UHSURGXFWLRQ�

���1,9($8;�'l,17(59(17,21

,O�H[LVWH���QLYHDX[�GzLQWHUYHQWLRQ�HQ�VH[RORJLH��

OzLQIRUPDWLRQ�HW�OznGXFDWLRQ�VH[XHOOH��DQDWRPLH��SK\VLRORJLH��SV\FKRORJLH����SRXU�OHV��
HQIDQWV�PDLV�nJDOHPHQW�SRXU�OHV�DGXOWHV��FDU�LO�\�D�FHUWDLQV�DGXOWHV�TXL�RQW�EHDXFRXS
GH�TXHVWLRQV��PoPH�GHV�SDUHQWV�ORUVTXzLOV�HPPmQHQW�OHXUV�HQIDQWV���LO�HVW�LPSRUWDQW
GzLGHQWLILHU�Rt�HQ�HVW�OH�SDWLHQW�SDU�UDSSRUW�j�VHV�FRQQDLVVDQFHV�DILQ�GH�QH�SDV�DOOHU
WURS�YLWH��
OH�FRQVHLO��b�FRXQFHOOLQJ�d��HQ�FDV�GH�GLIILFXOWnV�VH[XHOOHV��SURIHVVLRQQHOV��WKnUDSHXWHV��
RX�QRQ����FHUWDLQV�SDWLHQWV�QH�YLHQQHQW�TXH�SRXU�GHPDQGHU�GHV�FRQVHLOV��
OHV�WKnUDSLHV�DSSURSULnHV��VH[RORJXHV��PnGHFLQV�RX�QRQ�PnGHFLQV����LO�H[LVWH�WRXW�XQ��
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W\SH�GH�WKnUDSLHV�TXH�OzRQ�SHXW�OHXU�SURSRVHU�HW�TXH�OzRQ�SHXW�DGDSWHU�HQ�IRQFWLRQ�GX
KDQGLFDS�

 !�/D�VH[XDOLWn�nYROXH�WRXW�DX�ORQJ�GH�OD�YLH��LO�HVW�GRQF�SRVVLEOH�GH�OD�WUDYDLOOHU�DYHF�OHV
SHUVRQQHV�VRXIIUDQW�GH�KDQGLFDS�

���'(6�,1)250$7,216�(66(17,(//(6

3RXU�OHV�FRXSOHV

/RUVTXzXQH�SHUVRQQH�VRXIIUDQW�GH�KDQGLFDS�YLHQW�FRQVXOWHU�DYHF�VRQ�VD�FRPSDJQH��LO�\�D�GHV
LQIRUPDWLRQV�HVVHQWLHOOHV�j�OHXU�GRQQHU��

GHV�LQIRUPDWLRQV�VXU�OD�SDWKRORJLH�LQYDOLGDQWH�DXSUmV�GX�FRXSOH�HW�RX�GH�OD�IDPLOOH��VzLO
VzDJLW�GzXQ�HQIDQW�KDQGLFDSn���
GHV�LQIRUPDWLRQV�VXU�OH�UHWHQWLVVHPHQW�nYHQWXHO�VXU�OHV�UnDFWLRQV�VH[XHOOHV��H[����FH
QzHVW�SDV�SDUFH�TXzRQ�D�XQH�PDODGLH�QHXURORJLTXH�TXH�OzRQ�DXUD�IRUFnPHQW�GHV�WURXEOHV
GH�OD�VH[XDOLWn���
OD�UHSULVH�GHV�LQIRUPDWLRQV�HQ�VnDQFH�LQGLYLGXHOOH�SRXU�TXH�FKDFXQ�SXLVVH�VzH[SULPHU
VDQV�FUDLQWH�GH�EOHVVHU�OzDXWUH��
OD�UnSnWLWLRQ�GHV�LQIRUPDWLRQV�

3RXU�OH�WKiUDSHXWH

/H�WKnUDSHXWH�D�OXL�DXVVL�EHVRLQ�GzDYRLU�HQ�PDLQ�GHV�LQIRUPDWLRQV�HVVHQWLHOOHV�FRQFHUQDQW��

OH�W\SH�GH�KDQGLFDS��GnILFLHQFHV��LQFDSDFLWnV���
OH�UHWHQWLVVHPHQW�GLUHFW�GX�KDQGLFDS�GX�SDWLHQW�VXU�OHV�UnDFWLRQV�VH[XHOOHV��
OH�UHWHQWLVVHPHQW�VXU�OH�SODQ�QHXUR�SV\FKRORJLTXH��ULUHV��SOHXUV�VSDVPRGLTXHV
PnVLQWHUSUnWnV��nWDW�GnSUHVVLI��VWUHVV�SRVW�WUDXPDWLTXH��GLPLQXWLRQ�GH�OD�OLELGR���
OH�UHWHQWLVVHPHQW�VXU�OH�SODQ�JnQnUDO��PRWULFLWn��VHQVLELOLWn��WURXEOHV�FRJQLWLIV�HW
VHQVRULHOV��WURXEOHV�GH�OD�FRPPXQLFDWLRQ��HWF����
OH�UHWHQWLVVHPHQW�VXU�OH�SODQ�JnQLWR�VSKLQFWnULHQ�

���/(6�$77(17(6�7+f5$3(87,48(6

'X�FjWi�GX�VRLJQDQW

/HV�DWWHQWHV�WKnUDSHXWLTXHV�GX�VRLJQDQW�VRQW��

GHV�UnIOH[LRQV�VXU�OH�FDGUH�LQVWLWXWLRQQHO���OHV�KRUDLUHV�HW�OHV�PR\HQV�DWWULEXnV�j�OD
VH[RORJLH��
OD�IRUPDWLRQ�GHV�VRLJQDQWV�HW�GX�SHUVRQQHO��
OD�QnFHVVLWn�GzXQ�WUDYDLO�HQ�UnVHDX�DYHF�OHV�GLIInUHQWHV�SHUVRQQHV�TXL�JUDYLWHQW�GDQV
OzXQLYHUV�GH�OD�SHUVRQQH�KDQGLFDSnH�

/HV�SHUVRQQHV�TXL�WUDYDLOOHQW�GDQV�OHV�PDLVRQV�GzDFFXHLO�VSnFLDOLVn��0$6��VRQW�SDUIRLV�PDO�j
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OzDLVH�DYHF�OHV�SHUVRQQHV�GRQW�OH�KDQGLFDS�HVW�WUmV�ORXUG��TXzLO�VRLW�PHQWDO��SV\FKLTXH��HWF���
/H�FRQWDFW�DYHF�FH�JHQUH�GH�SDWLHQW�SHXW�oWUH�FKRTXDQW��GzDXWDQW�SOXV�ORUVTXH�FHV�GHUQLHUV
QH�SHXYHQW�FRPPXQLTXHU�SDU�OD�SDUROH�

/HV�SV\FKRORJXHV�WUDYDLOODQW�VXU�OD�SDUROH�DYHF�OHXUV�SDWLHQWV��DYRLU�DIIDLUH�j�FH�JHQUH�GH
SHUVRQQHV�OHV�PHW�GDQV�XQH�VLWXDWLRQ�FRPSOLTXnH��&zHVW�VXUWRXW�OHV�SV\FKRPRWULFLHQV�TXL
VzRFFXSHQW�GH�FHV�SDWLHQWV��OHV�SV\FKRORJXHV��HX[��VRQW�FKDUJnV�GzDFFRPSDJQHU�OHV�nTXLSHV�
/HV�RUWKRSKRQLVWHV�SHXYHQW�nJDOHPHQW�MRXHU�XQ�UrOH�LPSRUWDQW��FDU�LOV�VDYHQW�FRPPHQW
FRPPXQLTXHU�DYHF�GHV�JHQV�TXL�QzRQW�SDV�OD�SDUROH��,O�HVW�nJDOHPHQW�SRVVLEOH�GH
FRPPXQLTXHU�j�OznFULW�HW�QRWDPPHQW�SDU�RUGLQDWHXU��Rt�OzRQ�SHXW�REVHUYHU�WRXWH
OzLQWHOOLJHQFH�GH�OHXUV�UDLVRQQHPHQWV�

,O�HVW�SRVVLEOH�GH�PHWWUH�DX�SRLQW�DYHF�FHV�SDWLHQWV�GHV�FRGHV��WHOV�TXH�OHYHU�OH�SHWLW�GRLJW
SRXU�GLUH�b�RXL�d��HWF����PDLV�OH�VRLJQDQW�QzHVW�MDPDLV�FHUWDLQ�TXH�OH�SDWLHQW�OzD�FRPSULV��TXzLO
D�UnSRQGX�FRUUHFWHPHQW�j�VD�TXHVWLRQ�HW�j�VD�GHPDQGH�

/HV�VRLJQDQWV�VRQW�UHODWLYHPHQW�j�OzDLVH�DYHF�OHV�SDWLHQWV�D\DQW�GHV�KDQGLFDSV�SK\VLTXHV
QHXURORJLTXHV��FDU�LOV�RQW�GHV�UnSRQVHV�j�OHXU�GRQQHU��GHV�UHFKHUFKHV�RQW�nWn�IDLWHV�VXU�OH
VXMHW��$X�FRQWUDLUH��OD�SULVH�HQ�FKDUJH�GHV�SDWLHQWV�DWWHLQWV�Gz,0&��PRXYHPHQWV
GnVRUGRQQnV��VRQV�nWUDQJHV��EDYH��HWF���RX�GH�WULVRPLH�HVW�EHDXFRXS�SOXV�FRPSOH[H�HW�HVW�j
GnYHORSSHU�

/D�SHUVRQQH�VRLJQDQWH�SHXW�nJDOHPHQW�VH�VHQWLU�JoQnH�GX�IDLW�TXH�OH�SDWLHQW�SXLVVH�VH
PHWWUH�HQ�nUHFWLRQ�ORUVTXzHOOH�OXL�IDLW�VD�WRLOHWWH�HW�HOOH�SHXW�VzLPDJLQHU�TXzLO�\�D�TXHOTXH
FKRVH�GzRUGUH�VH[XHO��2U��OD�SOXSDUW�GX�WHPSV��TXDQG�LO�VzDJLW�GH�WnWUDSOnJLHV�EDVVHV��OHV
SDWLHQWV�QH�OH�VHQWHQW�SDV�HW�QH�VzHQ�UHQGHQW�SDV�FRPSWH��,OV�Qz\�VRQW�SRXU�ULHQ��FzHVW�XQ
IRQFWLRQQHPHQW�DXWRPDWLTXH�TXH�OHV�VRLJQDQWV�GRLYHQW�FRPSUHQGUH�SRXU�PLHX[�OH�YLYUH��,O
HVW�nJDOHPHQW�LPSRUWDQW�GDQV�FH�FDV�TXH�OH�VRLJQDQW�SUnYLHQQH�VRQ�SDWLHQW�TXzLO�D�XQH
nUHFWLRQ��DILQ�TXH�FH�GHUQLHU�VDFKH�TXH�lD�IRQFWLRQQH�

'X�FjWi�GX�SDWLHQW�HW�VHV�SURFKHV

&KH]�OH�SDWLHQW�HW�VHV�SURFKHV��RQ�REVHUYH�GLYHUV�SUREOmPHV�TXL�VH�SRVHQW��

OH�PRGH�UHODWLRQQHO�GX�SDWLHQW��QDUFLVVLTXH�RX�SDU�nWD\DJH����LO�DUULYH�TXH�FHUWDLQV�GH
FHV�SDWLHQWV�DLHQW�XQH�VH[XDOLWn�FRPSXOVLYH��TXzLOV�VH�PDVWXUEHQW�HQ�FRQVXOWDWLRQ�
TXzLOV�FkOLQHQW�RX�HPEUDVVHQW�OH�VRLJQDQW��HWF��,O�VzDJLW�JnQnUDOHPHQW�GH
FRPSRUWHPHQWV�PnFDQLTXHV��
OHV�FDSDFLWnV�GzDGDSWDWLRQV��OD�SODVWLFLWn�SV\FKLTXH�GH�OD�FRPSDJQH�IDFH�DX�SDUWHQDLUH
WUDQVIRUPn��IDFH�j�OD�PRGLILFDWLRQ�GHV�UrOHV��WkFKHV�PnQDJmUHV��VRLQV�DX[�HQIDQWV�
HWF����
SRXU�OD�FRPSDJQH��OzLPDJH�GH�SDUWHQDLUH�VH[XHO�VznORLJQH�SDUIRLV��DYHF�XQH�GLPLQXWLRQ
GHV�JHVWHV�GH�WHQGUHVVH��GHV�FRQGXLWHV�GznYLWHPHQW�SRXYDQW�PHQHU�MXVTXzj�OD�UXSWXUH�

,O�HVW�GRQF�SULPRUGLDO�GH�IDLUH�XQ�WUDYDLO�DYHF�OH�SDWLHQW�HW�VD�FRPSDJQH�VXU��

OD�FDSDFLWn�GH�VnGXFWLRQ��
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OH�VFKnPD�FRUSRUHO�HW�OzLPDJH�GX�FRUSV��
OHV�VHQVDWLRQV��GRXOHXU��SODLVLU���
OH�WRXFKHU��
OD�GLIInUHQFH�GX�FRUSV�FRPPH�REMHW�GH�VRLQ�HW�FRPPH�VXMHW�GH�GnVLU�SODLVLU��FRPPHQW
nURWLVHU�VRQ�SURSUH�FRUSV�DLQVL�TXH�FHOXL�GH�VRQ�VD�SDUWHQDLUH�"���
OD�YLH�IDQWDVPDWLTXH�

���/l,03$&7�'(�/$�0$/$',(�685�/$�)21&7,21�6(;8(//(

/RUVTXH�OHV�SDWLHQWV�YLHQQHQW�FRQVXOWHU��EHDXFRXS�VH�GHPDQGHQW�VL�OHXUV�WURXEOHV�VH[XHOV
VRQW�GXV�j�OHXU�PDODGLH�RX�QRQ��/HV�SUREOmPHV�GH�VH[XDOLWn�SHXYHQW�oWUH�GXV�GLUHFWHPHQW�j
OD�PDODGLH�PDLV�SHXYHQW�nJDOHPHQW�oWUH�GXV�DX[�V\PSWrPHV�GH�OD�PDODGLH��RX�HQFRUH�j�OD
SULVH�GH�PnGLFDPHQWV�

,O�HVW�GRQF�LPSRUWDQW�GH�IDLUH�OD�GLIInUHQFH�HQWUH��

G\VIRQFWLRQ�VH[XHOOH�SULPDLUH���OD�PDODGLH�OnVLRQ�D�XQ�LPSDFW�GLUHFW�VXU�OHV
UnDFWLRQV�VH[XHOOHV��TXHOOH�TXH�VRLW�OznWLRORJLH��WUDXPDWLTXH��WXPHXU��YDVFXODLUH�
LQIHFWLHX[~��HW�TXzHOOH�VRLW�DFTXLVH�RX�FRQJnQLWDOH��
G\VIRQFWLRQ�VH[XHOOH�VHFRQGDLUH��

HOOH�SHXW�oWUH�VHFRQGDLUH�DX[�V\PSWrPHV�GH�OD�PDODGLH�OnVLRQ��
HOOH�SHXW�oWUH�XQH�UnSHUFXVVLRQ�GH�OD�SDWKRORJLH�HW�GH�VRQ�WUDLWHPHQW��LDWURJnQLH�
VXU�OD�VH[XDOLWn���RQ�WUDLWH�OHV�V\PSWrPHV�GH�OD�PDODGLH��DQWLGnSUHVVHXUV�SRXU�OHV
WURXEOHV�FRJQLWLIV��DQWLGRXOHXUV�SRXU�OHV�G\VHVWKnVLHV~��HW�PoPH�VzLO�Qz\�D�SDV�GH
OnVLRQ�QHXURORJLTXH��OHV�WUDLWHPHQWV�SHXYHQW�HQWUDpQHU�GHV�WURXEOHV�VH[XHOV��

G\VIRQFWLRQ�VH[XHOOH�WHUWLDLUH���OzLPSDFW�GH�OD�SDWKRORJLH�VXU�OzHVWLPH�GH�VRL��OzLPDJH
GH�VRL�FRUSRUHOOH��OH�SURMHW�GH�YLH��OD�UHODWLRQ�GH�FRXSOH��OzLQWnJUDWLRQ�VRFLDOH��HWF��QXLW�j
OD�OLELGR�PDLV�nJDOHPHQW�j�WRXWHV�OHV�SKDVHV�GH�UnDFWLRQV�VH[XHOOHV��PRLQV�GzH[FLWDWLRQ�
DQRUJDVPLH��HWF���

([����8QH�SHUVRQQH�PDOYR\DQWH�D\DQW�XQH�PDODGLH�XQLTXHPHQW�RFXODLUH�QjD�DXFXQH�UDLVRQ
GjDYRLU�GH�UeSHUFXVVLRQ�GLUHFWH�VXU�D�VH[XDOLWe��3DU�FRQWUH��OD�PDOYR\DQFH�SHXW�HQWUDgQHU�GHV
WURXEOHV�GH�OjHVWLPH�GH�VRL��GH�OjLPDJH�FRUSRUHOOH�RX�DXWUH��TXL�SRXUURQW�UHWHQWLU�VXU�OD
VH[XDOLWe�

 !�)DLUH�OH�WRXU�GH�OD�TXHVWLRQ�DYHF�OH�SDWLHQW�SHUPHW�GzDYRLU�XQH�DSSURFKH�SOXV�IDFLOH�HW
SOXV�FODLUH�

9�k�/$�35,6(�(1�&+$5*(�'(6�'<6)21&7,216
6(;8(//(6�'(6�+200(6�/f6f6�0f'8//$,5(6
/HV�KRPPHV�OnVnV�PnGXOODLUHV�VRQW�XQ�ERQ�PRGmOH�QHXUR�SK\VLRORJLTXH�FDU�XQH�IRLV�TXH�OzRQ
D�FHUQn�FH�TXzLO�VH�SDVVH�FKH]�FHV�SDWLHQWV��RQ�SHXW�OzDSSOLTXHU�j�WRXWHV�OHV�DXWUHV
SDWKRORJLHV�



KWWSV���VH[REORJXH�IU�+DQGLFDSV�HW�VH[XDOLWn�_���

(Q�)UDQFH��RQ�D�UHFHQVn������j������QRXYHDX[�FDV�GH�OnVLRQV�PnGXOODLUHV�SDU�DQ��DYHF���j��
KRPPHV�SRXU���IHPPH��/D�PDMRULWn�GHV�KRPPHV�VRQW�kJnV�GH����j����DQV�HW�VRQW�GRQF�HQ
kJH�GH�SURFUnHU�

/D�PDMRULWn�GzKRPPHV�DWWHLQWV�HVW�GXH�DX�IDLW�TXH��GDQV�OHV�DQQnHV�������LO�VzDJLVVDLW�GH
EOHVVnV�GH�JXHUUH��SDUDSOnJLTXHV���GRQF�GHV�KRPPHV��/D�SULVH�HQ�FKDUJH�GX�KDQGLFDS
QHXURORJLTXH�VzHVW�IDLWH�HQVXLWH��GDQV�FHV�PoPHV�DQQnHV��QRWDPPHQW�SDU�OHV�$QJODLV�HW�OHV
$PnULFDLQV��'H�FH�IDLW��OD�SULVH�HQ�FKDUJH�GHV�KRPPHV�VzHVW�IDLWH�DYDQW�FHOOH�GHV�IHPPHV�

'H�SOXV��VXU�OH�SODQ�VFLHQWLILTXH��LO�HVW�SOXV�VLPSOH�GzREVHUYHU�HW�GzDQDO\VHU�OHV�UnDFWLRQV
VH[XHOOHV�FKH]�XQ�KRPPH�TXH�FKH]�XQH�IHPPH��OznUHFWLRQ�GH�OD�YHUJH�VH�YRLW�DORUV�TXH
OznUHFWLRQ�GX�FOLWRULV�QRQ���%LHQ�TXH�OD�PnGHFLQH�DLW�IDLW�GHV�SURJUmV�FRQFHUQDQW�OHV�IHPPHV
GHSXLV�OHV�DQQnHV�������RQ�D�EHDXFRXS�PRLQV�GzLQIRUPDWLRQV�FRQFHUQDQW�OHV�IHPPHV��TXL
UHSUnVHQWHQW�XQ�FDV�SOXV�FRPSOH[H��2Q�HVW�GRQF�SOXV�HQ�DYDQFH�GDQV�OD�UHFKHUFKHU�FKH]
OzKRPPH�TXH�FKH]�OD�IHPPH�

,O�HVW�QnFHVVDLUH�GH�SURSRVHU�j�FHV�SDWLHQWV�XQH�SULVH�HQ�FKDUJH�VH[RORJLTXH�DGDSWnH��HQ
VzDSSX\DQW�VXU�OHV�FRQQDLVVDQFHV�QHXURSK\VLRORJLTXHV�DFWXHOOHV��/D�FRQVXOWDWLRQ�GH
VH[RORJLH�D�nWn�PLVH�HQ�SODFH�HQ�������HW�GHSXLV��RQ�WUDYDLOOH�HQ�FROODERUDWLRQ�DYHF�0DGDPH
OD�3URIHVVHXUH�)UnGnULTXH�&RXUWRLV�GH�Oz8QLYHUVLWn�GX�4XnEHF�j�0RQWUnDO��DILQ�GzDVVRFLHU
OznWXGH�HW�OzH[SnULHQFH�FOLQLTXHV�j�OD�PnWKRGRORJLH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��,O�\�D
EHDXFRXS�GzLQWHUYHQDQWV��XURORJXHV��UnnGXFDWHXUV��QHXURORJXHV��SURIHVVHXUV�GH�UHFKHUFKH�
HWF����/zREMHFWLI�LFL�HVW�GH�SURSRVHU�DX[�SDWLHQWV�GHV�FKRVHV�TXL�RQW�GX�VHQV�HW�TXL�UnSRQGHQW
j�OHXUV�TXHVWLRQV�

���48(//(6�48(67,216�6(�326(5�"

/D�SUHPLmUH�FKRVH�j�VH�GHPDQGHU��FzHVW�VzLO�\�D�XQH�DWWHLQWH�GLUHFWH�GHV�OnVLRQV�VXU�OHV
UnSRQVHV�VH[XHOOHV��HW�GRQF�GHV�DWWHLQWHV�SULPDLUHV��0oPH�VL�OH�SDWLHQW�YLHQW�FRQVXOWHU
DYHF�XQH�GHPDQGH�SUnFLVH��LO�FRQYLHQW�GH�YnULILHU�OD�VRXUFH�GHV�WURXEOHV�VH[XHOV�
/D�GHX[LmPH�TXHVWLRQ�j�VH�SRVHU��HVW�VzLO�\�D�XQH�DWWHLQWH�LQGLUHFWH�GHV�OnVLRQV�VXU�OHV
UnSRQVHV�VH[XHOOHV��HW�GRQF�GHV�DWWHLQWHV�VHFRQGDLUHV��

GHV�WURXEOHV�VSKLQFWnULHQV�XULQDLUHV�HW�RX�DQR�UHFWDX[�PHQDQW�j�GHV�WURXEOHV�GH
FRQWLQHQFH��GHV�EDOORQQHPHQWV��GHV�GRXOHXUV��GHV�LQIHFWLRQV��GHV�DXWR�VRQGDJHV�
HWF���
GHV�WURXEOHV�PRWHXUV���PRGLILFDWLRQ�GHV�KDELWXGHV��DGDSWDWLRQ�GHV�SRVLWLRQV
�b�FRSLQJ�d���
VSDVWLFLWn��WUHPEOHPHQWV��LQFRRUGLQDWLRQ�PRWULFH��
VHQVLELOLWn�DOWnUnH��
GRXOHXUV�QHXURJmQHV��G\VHVWKnVLHV�JnQLWDOHV��
V\QGURPH�DQ[LR�GnSUHVVLI��
IDWLJDELOLWn��
LDWURJnQLH�

([����6jLO�H[LVWH�GHV�IXLWHV�GjXULQH��GH�VHOOHV��GHV�WURXEOHV�PRWHXU��GHV�WUHPEOHPHQWV��GHV
SUREOdPHV�GH�FRRUGLQDWLRQ�PRWULFH��GHV�WURXEOHV�GH�OD�VHQVLELOLWe��GHV�GRXOHXUV�RX�HQFRUH
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GHV�G\VHVWKeVLHV��OH�SDWLHQW�QjDXUD�SDV�OHV�PfPHV�IDFLOLWeV�TXjDXSDUDYDQW�HW�FHOD�SRXUUD
HQWUDgQHU�GHV�SUREOdPHV�DQ[LR�GeSUHVVLIV�GXV�b�OD�PDODGLH�RX�DX�WUDXPDWLVPH��TXL
UHWHQWLURQW�VXU�OD�VH[XDOLWe�

/D�WURLVLmPH�TXHVWLRQ�j�VH�SRVHU��HVW�VzLO�H[LVWH�GHV�DWWHLQWHV�WHUWLDLUHV��GHV
FRQVnTXHQFHV�SHUVRQQHOOHV��IDPLOLDOHV��VRFLDOHV�HW�SURIHVVLRQQHOOHV�GH�OD�PDODGLH�VXU
OHV�UnSRQVHV�VH[XHOOHV��

FROmUH�HW�DQJRLVVH�OLnHV�DX�SURFHVVXV�GzDFFHSWDWLRQ��b�FRSLQJ�d���
IUXVWUDWLRQ��
DOWnUDWLRQ�GH�OzLPDJH�GH�VRL�HW�EDLVVH�GH�OzHVWLPH�GH�VRL��
SHUWH�GH�OzLGHQWLWn�PDVFXOLQH�HW�DQ[LnWn�GH�SHUIRUPDQFH��
SHUWH�GzDXWRQRPLH��GnSHQGDQFH��
ERXOHYHUVHPHQWV�GH�OD�YLH�VRFLDOH��DPLV��IDPLOOH��WUDYDLO���
FXOSDELOLWn�

([����8Q�KRPPH�GH����DQV�WUdV�DFWLI�GHYLHQW�SDUDSOeJLTXH��LO�YD�SHUGUH�VHV�DFWLYLWeV
KDELWXHOOHV��VD�YLH�VHUD�FKDPERXOeH�HW�LO�SHXW�fWUH�DPHQe�b�UHVWHU�b�OD�PDLVRQ�b�QH�ULHQ�IDLUH�
'H�OD�PfPH�IDcRQ��OD�YLH�GH�VD�FRPSDJQH�VHUD�FKDPERXOeH�VL�HOOH�eWDLW�KDELWXeH�b�QH�ULHQ
IDLUH�b�OD�PDLVRQ�DYDQW�OjDFFLGHQW��OHV�UhOHV�VHURQW�FRPSOdWHPHQW�LQYHUVeV�

6HORQ�OHV�FDV��FHUWDLQHV�SHUVRQQHV�SDUYLHQQHQW�j�UHERQGLU�HW�j�IDLUH�IDFH�j�WRXW�FHOD��
GzDXWUHV�VzHQIRQFHQW�HW�VzHIIRQGUHQW��&zHVW�SRXU�FHWWH�UDLVRQ�TXzLO�HVW�LPSRUWDQW�GH�SUHQGUH
HQ�FKDUJH�nJDOHPHQW�OzHQWRXUDJH�DILQ�GH�WRXV�OHV�DLGHU�j�DFFHSWHU�OH�KDQGLFDS�HW�j�IDLUH�IDFH
DX[�VHQWLPHQWV�GzLQMXVWLFH��GH�FROmUH�RX�GzDQJRLVVH��GzRt�OzLPSRUWDQFH�LFL�GX�UrOH�GHV
SV\FKRORJXHV��

���/(6�f92/87,216�6&,(17,),48(6

e�SDUWLU�GH�OD�GHX[LmPH�PRLWLn�GX�;;mPH�VLmFOH��DSUmV�OD�6HFRQGH�JXHUUH�PRQGLDOH��GDQV�OHV
FHQWUHV�GH�UnnGXFDWLRQ�FKH]�OzKRPPH�OnVn�PnGXOODLUH��RQ�D��

nYDOXn�OD�FDSDFLWn�nUHFWLOH�UnVLGXHOOH���OD�WRXWH�SUHPLmUH�GHPDQGH�GHV�KRPPHV�nWDLW�GH
UHWURXYHU�XQH�nUHFWLRQ��
DGDSWn�GLYHUV�WUDLWHPHQWV�SDOOLDWLIV��PnGLFDX[��FKLUXUJLFDX[�HW�GHV�DLGHV�WHFKQLTXHV
SRXU�OHV�G\VnUHFWLRQV��=HLWOLQ�HQ�������%RUV�HW�&RPDUU�HQ�������)LW]�3DWULFN�HQ������
&KDSHOOH�HQ�����~���
nYDOXn�OD�FDSDFLWn�nMDFXODWRLUH�UnVLGXHOOH��+RPH�HQ�������*XWWPDQQ�HQ�������%RUV�HW
&RPDUU�HQ�������&KDSHOOH�HQ��������
nYDOXn�OD�IHUWLOLWn��j�SDUWLU�GH��������
HIIHFWXn�OD�SUHPLmUH�nWXGH�VXU�OD�VH[XDOLWn�GH�OD�IHPPH�OnVnH�PnGXOODLUH��hULF�%nUDUG
HQ��������0��6LSVNL��%��:KLSSOH��.RPL]DUXN��)��&RXUWRLV�j�SDUWLU�GHV�DQQnHV�������

'HSXLV�������OH�WUDYDLO�HIIHFWXn�DYHF�OH�&DQDGD�HW�OH�3U��&RXUWRLV��8QLYHUVLWn�GX�4XnEHF�j
0RQWUnDO��SHUPHW�GznWDEOLU�XQ�FDGUH�DILQ�GH�SUHQGUH�HQ�FKDUJH�WRXV�OHV�WURXEOHV�VH[XHOV
FKH]�OHV�KRPPHV�HW�IHPPHV�OnVnV�PnGXOODLUHV��2Q�DVVRFLH�OznWXGH�HW�OzH[SnULHQFH�FOLQLTXHV�j
OD�PnWKRGRORJLH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��(Q�QHXUR�VH[RORJLH��RQ�LQWmJUH�nJDOHPHQW�OD
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UHFKHUFKH�FOLQLTXH�GDQV�OD�SUDWLTXH�FOLQLTXH��'H�FH�IDLW��LO�QRXV�HVW�SRVVLEOH��

GznWDEOLU�XQ�FDGUH�j�OD�FRQVXOWDWLRQ�GH�QHXUR�VH[RORJLH��
GH�SXEOLHU�HW�GH�FRPPXQLTXHU�VXU�OHV�UnDFWLRQV�VH[XHOOHV�GHV�VXMHWV�OnVnV�PnGXOODLUHV
HW�VXU�OHXU�SULVH�HQ�FKDUJH��
GH�SRXUVXLYUH�XQ�WUDYDLO�GH�UHFKHUFKH�SOXV�D[n�VXU�OHV�WURXEOHV�GHV�UnDFWLRQV�VH[XHOOHV
InPLQLQHV�DLQVL�TXH�VXU�OHV�WURXEOHV�GH�OzRUJDVPH�FKH]�OD�IHPPH�HW�OzKRPPH�OnVnV
PnGXOODLUHV�

���',))(5(1&(6�(175(�/(6�7528%/(6�&+(=�/l+200(�(7�/$
)(00(

+200( )(00(

7URXEOHV�GH�OznUHFWLRQ�GH�OD�YHUJH�HW�GH
OznMDFXODWLRQ��
�
}�SRWHQWLHO�SRVW�WUDXPD��
}�SDOOLDWLIV�PnFDQLTXHV�SOXV�RX�PRLQV
SKDUPDFRORJLTXHV�

7URXEOHV�GH�OznUHFWLRQ�GX�FOLWRULV��GH
OzHQJRUJHPHQW�GHV�SHWLWHV�OmYUHV��GX�YDJLQ�HW�GH�OD
OXEULILFDWLRQ�YDJLQDOH��
�
}�SRWHQWLHO�SRVW�WUDXPD��
}�SDOOLDWLIV�PnFDQLTXHV�SOXV�RX�PRLQV
SKDUPDFRORJLTXHV�

7URXEOHV�GX�SODLVLU�HW�GH�OzRUJDVPH��
}�UHFDGUDJH�FRJQLWLI�HW�GnYHORSSHPHQW�GHV�]RQHV�nURJmQHV�

2Q�D�WRXW�GzDERUG�WUDYDLOOn�FKH]�OzKRPPH�VXU�OHV�WURXEOHV�GH�OznUHFWLRQ�HW�GH�OznMDFXODWLRQ�
SXLV�OD�GHPDQGH�GH�OzKRPPH�VzHVW�HQVXLWH�D[nH�VXU�OHV�WURXEOHV�GX�SODLVLU�

'DQV�OHV�DQQnHV�������RQ�D�FRPPHQFn�j�YRXORLU�IDLUH�FKH]�OD�IHPPH�OHV�PoPHV�UHFKHUFKHV
TXH�FKH]�OzKRPPH��SOnWK\VPRJUDSKLHV�YDJLQDOHV�nTXLYDODQW�DX[�SOnWK\VPRJUDSKLHV
SnQLHQQHV��HQUHJLVWUHPHQWV�GH�OD�OXEULILFDWLRQ��HWF����PDLV�RQ�VzHVW�UHQGX�FRPSWH�TXH�OD
UHFKHUFKH�nWDLW�WUmV�OLPLWnH�FDU�SOXV�FRPSOH[H�j�HIIHFWXHU��/D�GHPDQGH�GHV�IHPPHV�HVW
JnQnUDOHPHQW�SOXV�GDQV�OH�UHVVHQWL�HW�FRQFHUQH�EHDXFRXS�SOXV�OD�IHUWLOLWn��OD�JURVVHVVH�
OzDFFRXFKHPHQW��OD�IDLVDELOLWn�GH�OzDFWH�VH[XHO�VDQV�GRXOHXUV�

���/l,03$&7�36<&+2/2*,48(�'(6�7528%/(6�6(;8(/6

/HV�WURXEOHV�VH[XHOV�SHXYHQW�DYRLU�FRPPH�LPSDFW��

XQH�SHUWH�GH�OzLGHQWLWn�PDVFXOLQH�InPLQLQH��GzRt�OzLQWnUoW�ORUV�GH�OD�FRQVXOWDWLRQ�GH
VzLQWnUHVVHU�j�OzLGHQWLWn�VH[XHOOH�GX�SDWLHQW���
XQH�EDLVVH�GH�OD�OLELGR�DYHF�XQ�V\QGURPH�GnSUHVVLI�SOXV�RX�PRLQV�PDUTXn��
XQH�EDLVVH�GH�OzHVWLPH�GH�VRL�HW�XQH�DQ[LnWn�GH�SHUIRUPDQFH�

&HV�UHWHQWLVVHPHQWV�SV\FKRORJLTXHV�VRQW�GLIInUHQWV�HQ�IRQFWLRQ��

GX�SDVVn�VH[XHO�GX�SDWLHQW��RQ�QH�SUHQGUD�SDV�HQ�FKDUJH�GH�OD�PoPH�IDlRQ�XQ�FRXSOH
PDULn�GDQV�XQ�SURMHW�GzHQIDQW�TXzXQ�MHXQH�TXL�QzD�MDPDLV�HX�GzH[SnULHQFH���
GX�VWDWXW�GX�SDWLHQW��FnOLEDWDLUH�RX�HQ�FRXSOH���
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GX�PRGH�HW�GX�QLYHDX�OnVLRQQHO�GX�SDWLHQW�

 !�7RXW�FHOD�GnSHQG�GH�OD�SRVLWLRQ�GX�SDWLHQW�SDU�UDSSRUW�j�VD�VH[XDOLWn�HW�j�VRQ�KLVWRLUH
VH[XHOOH�

%LHQ�TXH�OD�SULVH�HQ�FKDUJH�SXLVVH�oWUH�VWDQGDUGLVnH�DX�QLYHDX�GH�OD�FDSDFLWn�nUHFWLOH�HW
nMDFXODWRLUH��LO�HVW�LPSRUWDQW�GH�WUDYDLOOHU�VXU�FH�TXzLO�\�D�j�FrWn�HQ�FRQVXOWDWLRQ��,O�IDXW
VzLQWnUHVVHU�DX[�FUDLQWHV�GX�SDWLHQW�HQ�IRQFWLRQ�GH�VRQ�VWDWXW�HW�GH�VRQ�SDVVn��H[����XQ�MHXQH
QjD\DQW�MDPDLV�HX�GH�UHODWLRQ�VH[XHOOH�FUDLQGUD�GH�VDYRLU�VjLO�SRXUUD�SODLUH�b�XQH�ILOOH�PDOJUe
OH�IDLW�GjfWUH�HQ�IDXWHXLO���&HUWDLQV�SDWLHQWV�VH�SRVHQW�GHV�TXHVWLRQV�LQKDELWXHOOHV��TXL
SUHQQHQW�XQH�SODFH�SOXV�TXzLPSRUWDQWH�SRXU�HX[��SDU�H[HPSOH�SRXU�OHV�SDWLHQWV�TXL�VH
VRQGHQW��LOV�SHXYHQW�VH�VHQWLU�JoQnV�j�OzLGnH�GzHQ�SDUOHU�j�XQH�nYHQWXHOOH�FRPSDJQH���,O�HVW
GRQF�HVVHQWLHO�GzDSSRUWHU�FH�FrWn�b�SV\FKRORJXH�d�j�OD�FRQVXOWDWLRQ�GH�VH[RORJLH��GzDXWDQW
SOXV�TXH�FHUWDLQV�SDWLHQWV�QH�YHXOHQW�SDV�YRLU�GH�SV\FKRORJXH�

,O�IDXW�FHSHQGDQW�nYLWHU�GH�SDUOHU�GH�FHV�VXMHWV�ORUVTXzRQ�HIIHFWXH�XQ�WHVW�HW�TXH�OH�SDWLHQW
HVW�QX��FDU�FHOD�SHXW�oWUH�JoQDQW�SRXU�OH�SDWLHQW��,O�IDXW�VnSDUHU�FH�TXL�HVW�PnFDQLTXH�GH�FH
TXL�HVW�SV\FKRORJLTXH�

8QH�PDODGLH�nYROXWLYH�QH�VHUD�SDU�FRQWUH�SDV�SULVH�HQ�FKDUJH�GH�OD�PoPH�PDQLmUH�TXzXQ
KDQGLFDS�VWDEOH��'DQV�FH�FDV��RQ�VDLW�TXzLO�\�D�SRVVLELOLWn�GzDOOHU�SOXV�PDO�SRXU�OH�SDWLHQW��TXH
OHV�FKRVHV�nYROXHQW�QnJDWLYHPHQW��HW�GRQF�TXH�FHOD�SHXW�MRXHU�VXU�VRQ�FRXSOH��/H�WDX[�GH
GLYRUFH�HVW�WUmV�nOHYn�j�FDXVH�GH�QRPEUHXVHV�PnVHQWHQWHV��QRWDPPHQW�ORUVTXH�OH�SDUWHQDLUH
PDODGH�VRXKDLWH�DYRLU�XQH�YLH�VH[XHOOH�ULFKH��LO�VRXKDLWH�SURILWHU�DYDQW�TXH�OD�PDODGLH�QH
SUHQQH�OH�GHVVXV��DORUV�TXH�OD�FRPSDJQH�QzD�DXFXQH�OLELGR��HOOH�SDVVH�VRQ�WHPSV�j�WUDYDLOOHU
HW�j�DLGHU�VRQ�SDUWHQDLUH��HOOH�QzD�SOXV�DXFXQ�SODLVLU��,O�\�D�GHV�GnFDODJHV�j�JnUHU�GDQV�OH�FDV
GHV�PDODGLHV�nYROXWLYHV�

���/(�02'e/(�1(8523+<6,2/2*,48(�'(6�5f$&7,216
6(;8(//(6

/znYDOXDWLRQ�GH�OD�FDSDFLWn�nUHFWLOH�FKH]�OzKRPPH�OnVn�PnGXOODLUH�D�FRPPHQFn�HQ������
6HORQ�OzK\SRWKmVH�GH�)��&RXUWRLV��GHX[�FLUFXLWV�PnGXOODLUHV�GLVWLQFWV�VRQW�UHVSRQVDEOHV�GH
OznUHFWLRQ��

OH�FLUFXLW�VDFUn��6��6��6����
OH�FLUFXLW�GRUVR�ORPEDLUH��'���'���/��/���
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&LUFXLWV�PnGXOODLUHV�UHVSRQVDEOHV�GH�OznUHFWLRQ�GzDSUmV�)��&28572,6

/HXU�H[LVWHQFH�HW�OHXU�IRQFWLRQ�VRQW�GLVFXWnHV�

D��/liUHFWLRQ�HW�OD�OXEULILFDWLRQ

'zDSUmV�FHWWH�K\SRWKmVH��OznUHFWLRQ�HW�OD�OXEULILFDWLRQ�SHXYHQW�oWUH��

UiIOH[H��6��6�����OH�WRXFKHU�GHV�RUJDQHV�JnQLWDX[�HQWUDpQH�XQH�VWLPXODWLRQ�UnIOH[H
�nUHFWLRQ�GX�PDWLQ��HWF����/D�YHUJH�HVW�WXPnILnH�HW�ULJLGH��&HOD�VzHIIHFWXH�YLD�OH�FLUFXLW
VDFUn��VLWXn�j�OD�ILQ�GH�OD�PRHOOH�VDFUnH��
SV\FKRJhQH��7���/�����LO�VzDJLW�GHV�H[FLWDWLRQV�GzRULJLQH�FnUnEUDOHV��OznUHFWLRQ�VH
GnFOHQFKH�VDQV�WRXFKHU��/D�YHUJH�HVW�XQLTXHPHQW�WXPnILnH�HW�PRLQV�ULJLGH��LO�\�D�GHV
G\VnUHFWLRQV��&HOD�VzHIIHFWXH�YLD�OD�ILQ�GH�OD�PRHOOH�GRUVDOH�HW�OH�GnEXW�GH�OD�PRHOOH
ORPEDLUH�

4XDQG�OD�OnVLRQ�HVW�VXSnULHXUH��OHV�nUHFWLRQV�UnIOH[HV�VRQW�FRQVHUYnHV�PDLV�LO�Qz\�D�SDV
GznUHFWLRQ�SDU�VWLPXODWLRQ�SV\FKRJmQH��/HV�SDWLHQWV�VRQW�JoQnV�FDU�PoPH�VzLOV�UHVVHQWHQW
FHUWDLQH�H[FLWDWLRQ�GDQV�OD�WoWH�HQ�YR\DQW�GHV�ILOPV�SRUQRJUDSKLTXHV��OzHIIHW�VXU�HX[�QzHVW
SOXV�OH�PoPH�TXzDYDQW�HW�LOV�QzRQW�SOXV�GznUHFWLRQ��,O�FRQYLHQW�LFL�GzH[SOLTXHU�DX�SDWLHQW
FRPPH�j�VD�SDUWHQDLUH�FH�TXzLO�VH�SDVVH��DILQ�GznYLWHU�OHV�PnVHQWHQWHV�GDQV�OH�FRXSOH�

([����3RXU�XQ�WeWUDSOeJLTXH�GRQW�OD�OeVLRQ�HVW�VLWXeH�DX�QLYHDX�GH�OD�PRHOOH�eSLQLdUH�HW�TXL
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IDLW�XQ�EDUUDJH�FRPSOHW��VD�PRHOOH�eSLQLdUH�UeFXSeUHUD�XQH�DFWLYLWe�DSUdV�OD�SKDVH�GH�FKRF
VSLQDO��7RXW�FH�TXL�HVW�VLWXe�DX�GHVVXV�IRQFWLRQQHUD�QRUPDOHPHQW��OHV�RUGUHV�VHURQW�WUDQVPLV
DX�QLYHDX�GHV�PHPEUHV�VXSeULHXUV�VjLO�VjDJLW�GjXQH�WeWUDSOeJLH�EDVVH��7RXW�FH�TXL�HVW�VLWXe
HQ�GHVVRXV��IRQFWLRQQHUD�GH�IDcRQ�DXWRPDWLTXH���GHV�VSDVPHV��GHV�IXLWHV��HWF��&HV�FKRVHV�QH
SRXUURQW�SDV�fWUH�FRQWUhOeHV�SDU�OH�FRUWH[�FeUeEUDO�VL�OD�OeVLRQ�HVW�FRPSOdWH��8Q
DXWRPDWLVPH�VH�PHW�HQ�SODFH��FjHVW�SRXU�FHWWH�UDLVRQ�TXjLO�SHXW�\�DYRLU�GHV�eUHFWLRQV
UeIOH[HV�

4XDQG�OD�OnVLRQ�HVW�EDVVH��DX�QLYHDX�GX�FHQWUH�VDFUn�RX�OnVDQW�OHV�UDFLQHV�6��6��6����RQ
DSSHOOH�FHOD�OH�V\QGURPH�GH�OD�TXHXH�GH�FKHYDO��0oPH�VL�OHV�SDWLHQWV�UHWURXYHQW�OD�PRELOLWn
HW�PDUFKHQW��WRXW�QH�VzHVW�SDV�ELHQ�UHPLV�HQ�IRQFWLRQQHPHQW�DX�QLYHDX�GX�SnULQnH��/RUVTXH
OD�OnVLRQ�HVW�DX�QLYHDX�GX�FrQH�PnGXOODLUH��OH�SDWLHQW�SHUG�VRQ�nUHFWLRQ�UnIOH[H��SOXV
GznUHFWLRQ�OH�PDWLQ��SOXV�GznUHFWLRQ�HQ�VH�WRXFKDQW��HWF����/HV�SDWLHQWV�RQW�OzLPSUHVVLRQ�GzoWUH
LPSXLVVDQWV�GX�IDLW�GH�QH�SOXV�DYRLU�GznUHFWLRQ�UnIOH[H��DORUV�TXzHQ�UnDOLWn��WRXW�FHOD
IRQFWLRQQH�HQFRUH�

/RUVTXH�OD�OnVLRQ�HVW�VLWXnH�HQWUH�OHV�GHX[�FLUFXLWV��HQWUH�7���7���/��/��HW�6��6��6����LO
SHXW�\�DYRLU�XQH�nUHFWLRQ�UnIOH[H�HW�XQH�nUHFWLRQ�SV\FKRJmQH��&HV�GHX[�W\SHV�GH�VWLPXODWLRQ
VRQW�FRPSOnPHQWDLUHV��SOXV�RQ�HVW�H[FLWn��SOXV�RQ�IDYRULVH�OH�WRXFKHU���SOXV�RQ�WRXFKH��SOXV
RQ�HVW�H[FLWn��HW�FHW�HIIHW�DGGLWLI�HVW�SHUGX��LO�FRQYLHQW�GRQF�LFL�GH�UnWDEOLU�XQH�FHUWDLQH
KDUPRQLH�HQWUH�HOOHV�

/D�OnVLRQ�PnGXOODLUH�QzHQWUDpQH�SDV�XQH�LPSXLVVDQFH�WRWDOH��3RXU�TXzLO�\�DLW�XQH�LPSXLVVDQFH
WRWDOH��LO�IDXW�TXH�7���7���/��/��6��6��6��VRLHQW�WRWDOHPHQW�GnWUXLWV��FH�TXL�HVW�WUmV�UDUH�

/HV�G\VIRQFWLRQV�VH[XHOOHV�SHXYHQW�oWUH�WUmV�VnYmUHV��PoPH�VL�OH�FLUFXLW�UnIOH[H�HW�OH�FLUFXLW
SV\FKRJmQH�VRQW�UHVSHFWnV��GX�IDLW�GH�OD�SULVH�GH�PnGLFDPHQWV�HW�RX�GzXQ�V\QGURPH
GnSUHVVLI��SDU�H[HPSOH�

E��/liMDFXODWLRQ

/znMDFXODWLRQ�VH�GnURXOH�DLQVL��

nPLVVLRQ��7���/����
nMDFXODWLRQ��6��6���

/H�FLUFXLW�GRUVR�ORPEDLUH�GnFOHQFKH�OD�IRUPDWLRQ�HW�OzDFFXPXODWLRQ�GX�VSHUPH�GDQV�OD�YHUJH�
OH�FHQWUH�VDFUn�GnFOHQFKH�OznMDFXODWLRQ�DQWnURJUDGH�� �OznMDFXODWLRQ�VRUW�GH�OD�YHUJH���,O
DUULYH�GDQV�FHUWDLQV�FDV�TXH�OznMDFXODWLRQ�QH�VRUWH�SDV�GH�OD�YHUJH�HW�SDUWH�GDQV�OD�YHVVLH��RQ
DSSHOOH�FHOD�XQH�nMDFXODWLRQ�UnWURJUDGH��TXL�HVW�VRXYHQW�FRQIRQGXH�DYHF�OzDQnMDFXODWLRQ��

4XDQG�OD�OnVLRQ�HVW�FRPSOmWH��SRXU�DYRLU�XQH�VWLPXODWLRQ�GX�FHQWUH�GRUVR�ORPEDLUH��RQ�QH
SHXW�FRPSWHU�TXH�VXU�OzH[FLWDWLRQ�GX�FHQWUH�VDFUn��TXL�YD�UHPRQWHU�DX�QLYHDX�GX�FHQWUH
GRUVR�ORPEDLUH��FDU�GDQV�FH�FDV�FL��SOXV�ULHQ�QH�SDVVH�SDU�HQ�KDXW��&zHVW�SRXU�FHOD�TXH�ELHQ
VRXYHQW��OHV�SDWLHQWV�D\DQW�GHV�OnVLRQV�KDXWHV�VRQW�JnQnUDOHPHQW�GHV�VXMHWV�DQnMDFXODWHXUV�
LOV�RQW�GX�PDO�j�GnFOHQFKHU�OznMDFXODWLRQ��,O�FRQYLHQW�GH�IDLUH�GHV�WHVWV�SRXU�IDLUH�UHPRQWHU
OzDFWLYLWn�UnIOH[H�DX�QLYHDX�GRUVR�ORPEDLUH�DILQ�GH�SRXYRLU�UnHQFOHQFKHU�XQH�nMDFXODWLRQ�
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3RXU�FH�TXL�HVW�GHV�SDWLHQWV�DWWHLQWV�GH�OnVLRQV�EDVVHV��LO�H[LVWH�GHV�SDWLHQWV�TXL�SDUYLHQQHQW
j�nMDFXOHU�FRPPH�DYDQW��GHV�SDWLHQWV�DQnMDFXODWHXUV�HW�GHV�nMDFXODWHXUV�SUnFRFHV��&KH]�FHV
GHUQLHUV��LO�\�D�XQH�DFWLRQ�LQKLELWULFH�GX�FHQWUH�VDFUn�HW�ORUVTXH�FHOXL�FL�QH�IRQFWLRQQH�SOXV�
OD�PRLQGUH�VWLPXODWLRQ�SV\FKRJmQH�HQWUDpQH�XQH�nPLVVLRQ��&HOD�HVW�Gu�j�XQ�PDQTXH�GH
UnIOH[HV�DX�QLYHDX�GX�FrQH�

F��/lRUJDVPH

/zRUJDVPH�HVW�TXHOTXH�FKRVH�GH�VXEMHFWLI�HW�GRQF�GLIILFLOH�j�DQDO\VHU��,O�H[LVWH�SOXVLHXUV
WKnRULHV�j�FH�VXMHW��

'zDSUmV�6LSVNL����OzRUJDVPH�VHUDLW�LVVX�GX�UnIOH[H�HW�GRQF�GX�FLUFXLW�VDFUn�
'zDSUmV�)��&RXUWRLV����OzRUJDVPH�VHUDLW�DXWRQRPLTXH��XQH�b�WHPSoWH�YnJnWDWLYH�d
ERRVWnH�SDU�OH�VRPDWLTXH�HW�OHV�UnIOH[HV�
'zDSUmV�:KLSSOH����OH�QHUI�YDJXH�VHUDLW�LPSOLTXn�

,O�HVW�SUREDEOHPHQW�nJDOHPHQW�TXHVWLRQ�GH�SV\FKRORJLH�HW�GH�OkFKHU�SULVH��PDLV�OD
SK\VLRORJLH�GH�OzRUJDVPH�HVW�HQFRUH�HQ�UnIOH[LRQ�

 !�(Q�VzDSSX\DQW�VXU�OH�PRGmOH�QHXURSK\VLRORJLTXH��VHORQ�OH�QLYHDX�GH�OD�OnVLRQ
QHXURORJLTXH��

LO�\�DXUDLW�������GznUHFWLRQ�UnIOH[H�VL�OD�OnVLRQ�HVW�DX�GHVVXV�GH�7����
���j������GznUHFWLRQ�SV\FKRJmQH�VL�LO�\�D�XQH�OnVLRQ�GX�FrQH�RX�GHV�UDFLQHV�VDFUnHV
DYHF�������GznPLVVLRQ��������VL�OnVLRQ�GX�FrQH�������VL�OnVLRQ�GHV�UDFLQHV���
�����GznUHFWLRQ�b�PL[WH�d�SDU�VWLPXODWLRQ�UnIOH[H�RX�SV\FKRJmQH�VL�OD�OnVLRQ�HVW�VLWXnH
HQWUH�OHV�GHX[�FHQWUHV�

 !�7RXWHV�OHV�PDODGLHV�QHXURORJLTXHV��VFOnURVHV�HQ�SODTXH~���OHV�PDODGLHV�GnJnQnUDWLYHV
�KHUQLHV�GLVFDOHV��VSLQD�ELILGD~���OHV�SDWKRORJLHV�WXPRUDOHV��LQIODPPDWRLUHV�RX�LQIHFWLHXVHV
�P\nOLWHV��TXL�WRXFKHQW�OD�PRHOOH�nSLQLmUH�SHXYHQW�DYRLU�GHV�UnSHUFXVVLRQV�VXU�OH�V\VWmPH
VH[XHO�HW�OH�V\VWmPH�QHXUR�SnULQnDO��TXL�FRPPDQGH�OD�YHVVLH�HW�OH�V\VWmPH�DQR�UHFWDO���&zHVW
SRXU�FHOD�TXH�ORUV�GH�OD�FRQVXOWDWLRQ��LO�IDXW�WHQWHU�GH�UnnTXLOLEUHU�OHV�VSKLQFWHUV�DILQ�GzDLGHU
OH�SDWLHQW�j�UHWURXYHU�XQH�YLH�VH[XHOOH�VDWLVIDLVDQWH�

���$33$5(,/6�'(�',$*1267,&�&+(=�/l+200(

D��/H�SOiWK\VPRJUDSKH�5LJLVFDQ
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3OnWK\VPRJUDSKH�5LJLVFDQ

/D�SOnWK\VPRJUDSKLH�SHUPHW�GzHQUHJLVWUHU�OznUHFWLRQ�GX�SDWLHQW��(OOH�SHUPHW�GH�VDYRLU�VL
OznUHFWLRQ�HVW�UnIOH[H��SV\FKRJmQH�RX�VzLO�Qz\�HQ�D�SDV�GX�WRXW��%LHQ�VRXYHQW��RQ�VH�UHQG
FRPSWH�TXH�OHV�SDWLHQWV�VH�WURPSHQW��LOV�SHQVDLHQW�DYRLU�XQH�nUHFWLRQ�SV\FKRJmQH�DORUV�TXH
FznWDLW�UnIOH[H�HW�YLFH�YHUVD�

&HW�DSSDUHLO�SHXW�oWUH�WUmV�XWLOH�VXU�OH�SODQ�MXULGLTXH��ORUVTXzLO�HVW�TXHVWLRQ�GH�SUnMXGLFH
VH[XHO�HW�TXH�OzRQ�D�EHVRLQ�GzXQ�UHIOHW�GH�OznUHFWLRQ�LQWHQWnH�

/zH[DPHQ�HVW�UnDOLVn�GDQV�XQH�VDOOH�DYHF�XQ�ULGHDX��GDQV�GHV�FRQGLWLRQV�KRVSLWDOLmUHV��FH�TXL
QH�PHW�SDV�WRXMRXUV�OH�SDWLHQW�WUmV�j�OzDLVH�PDOJUn�OHV�HIIRUWV�GHV�VRLJQDQWV��

/D�SOiWK\VPRJUDSKLH�GLXUQH

([HPSOH�GH�FRXUEH�GH�SOnWK\VPRJUDSKLH�GLXUQH��
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&RXUEH�GH�SOnWK\VPRJUDSKLH�GLXUQH

*UkFH�j�OD�SOnWK\VPRJUDSKLH�GLXUQH��RQ�D�SX�PRQWUHU�TXH�FKH]�OHV�SDWLHQWV�QzD\DQW�SOXV�GH
FLUFXLW�VDFUn�HW�SOXV�GH�UnIOH[HV��PoPH�VzLOV�QzDYDLHQW�SDV�GznUHFWLRQ�OD�QXLW��LOV�DYDLHQW�GH
WUmV�ERQQHV�nUHFWLRQV�SV\FKRJmQHV�OD�MRXUQnH�

/HV�UnVXOWDWV�GHV�WHVWV�VRQW�TXH�VL�OD�VWLPXODWLRQ�HVW�DGDSWiH�DX�QLYHDX�GH�OD�OiVLRQ��LO�\
D����g�������GH�UiXVVLWH�HW�OD�IRQFWLRQ�iUHFWLOH�SRVW�WUDXPDWLTXH�HVW�RSWLPLViH�

/D�SOiWK\VPRJUDSKLH�QRFWXUQH

/D�SOnWK\VPRJUDSKLH�QRFWXUQH�QH�VH�IDLW�SOXV�DXMRXUGzKXL��&HOD�VH�IDLVDLW�GDQV�OHV�DQQnHV
������ORUVTXH�OzRQ�WUDYDLOODLW�VXU�OzLPSXLVVDQFH�FKH]�OHV�KRPPHV��/zREMHFWLI�GHV�VH[RORJXHV
nWDLW�GH�PRQWUHU�DX[�KRPPHV�TXzLOV�DYDLHQW�GHV�nUHFWLRQV�OD�QXLW�HW�GRQF�TXzLOV�SRXYDLHQW�HQ
DYRLU�OD�MRXUQnH��2Q�VzHVW�GHPDQGn�SRXUTXRL�LO�Qz\�DYDLW�TXH�GHV�nUHFWLRQV�OD�QXLW�HW�RQ�D
DORUV�FRPSULV�TXzLO�VzDJLVVDLW�GzXQ�SURFHVVXV�SK\VLRORJLTXH�SHUPHWWDQW�GzHQWUHWHQLU�OD
WXPHVFHQFH�HW�OD�VRXSOHVVH�GHV�FRUSV�FDYHUQHX[�

&KH]�OH�SDWLHQW�QHXURORJLTXH��FH�QzHVW�SDV�XQ�H[DPHQ�GH�FKRL[�FDU�LO�SHXW�\�DYRLU�GH�IDX[
QnJDWLIV��(Q�HIIHW��VL�OH�SDWLHQW�HVW�LQKLEn�RX�D�SULV�GHV�QHXUROHSWLTXHV��TXH�OH�FLUFXLW�VDFUn
HVW�OnVn���LO�QzDXUD�SDV�QnFHVVDLUHPHQW�GznUHFWLRQV�OD�QXLW�

([HPSOH�GH�SOnWK\VPRJUDSKLH�QRFWXUQH���RQ�SHXW�REVHUYHU�TXzLO�\�D�GH�QRPEUHX[
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nYnQHPHQWV�

(QUHJLVWUHPHQW�SOnWK\VPRJUDSKLTXH�GHV�nUHFWLRQV�QRFWXUQHV

E��/liOHFWURP\RJUDPPH

2Q�D�nWXGLn�OHV�UnSRQVHV�FXWDQnHV�V\PSDWKLTXHV�GHV�PHPEUHV�HW�GX�SnULQnH����&HOD�QRXV�D
SHUPLV�GH�YRLU�TXH�OznOHFWURP\RJUDPPH�nWDLW�OH�VHXO�H[DPHQ�SRXYDQW�WHVWHU�OD�IRQFWLRQQDOLWn
GHV�YRLHV�V\PSDWKLTXHV�

/RUV�GH�FHW�H[DPHQ��VL�OHV�UnSRQVHV�V\PSDWKLTXHV�SDVVHQW�HQ�VRXV�OnVLRQQHO��DORUV�LO�H[LVWH
XQH�nUHFWLRQ�SDU�VWLPXODWLRQ�SV\FKRJmQH��/H�EXW�GH�FH�WHVW�HVW�GzHQFRXUDJHU�OHV�SDWLHQWV�j
XWLOLVHU�OD�VWLPXODWLRQ�SV\FKRJmQH�

���/(6�75$,7(0(176�'(6�7528%/(6�f5(&7,/(6�$35e6�81(
/f6,21�0f'8//$,5(�&+(=�/l+200(

$XMRXUGzKXL��LO�HVW�SRVVLEOH�GH�SURSRVHU�GLYHUV�SDOOLDWLIV��EHDXFRXS�SOXV�TXzLO�\�D����DQV��

D��/HV�SDOOLDWLIV�PiFDQLTXHV
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/H�JDUURW�SiQLHQ

*DUURW�SnQLHQ

/H�JDUURW�SnQLHQ�HVW�HQ�SODVWLTXH�HW�VH�PHW�VXU�OD�YHUJH�HQ�nUHFWLRQ�

/HV�JDUURWV�QH�FRuWHQW�SDV�FKHU��RQ�HQ�WURXYH�GDQV�WRXV�OHV�VH[�VKRSV�HW�VRFLnWnV�PnGLFDOHV�
HW�OzRQ�SHXW�OHV�HVVD\HU�IDFLOHPHQW�

,O�H[LVWH�GHV�WDLOOHV�GLIInUHQWHV��GX�SOXV�SHWLW�DX�SOXV�ODUJH���VL�OH�JDUURW�HVW�WURS�ODUJH��LO�QH
VHUW�j�ULHQ���VzLO�HVW�WURS�VHUUn��LO�SHXW�oWUH�LQFRQIRUWDEOH�HW�SHXW�EOHVVHU�

$WWHQWLRQ���OH�JDUURW�FKH]�OHV�SHUVRQQHV�VRXIIUDQW�GH�KDQGLFDS�QH�GRLW�SDV�oWUH�SRUWn�SOXV�GH
���PLQXWHV��FDU�FRPPH�FHV�SHUVRQQHV�QzRQW�SDV�WRXMRXUV�GH�VHQVLELOLWn��HOOHV�RXEOLHQW�GH�OH
UHWLUHU��2U��VL�OH�SDWLHQW�VzHQGRUW�DYHF�OH�JDUURW�j�OD�EDVH�GH�OD�YHUJH��LO�ULVTXH�GzDYRLU�GHV
VRXFLV�SDU�OD�VXLWH�

,O�H[LVWH�DXVVL�GHV�JDUURWV�YLEUDQWV��&HUWDLQHV�OH�VXSSRUWHQW�WUmV�ELHQ��GzDXWUHV�SDV��&HOD
IRQFWLRQQH�SOXWrW�ELHQ�FKH]�OHV�SDWLHQWV�TXL�RQW�XQ�ERQ�FLUFXLW�UnIOH[H��FDU�OD�YLEUDWLRQ
FRQWLQXH�j�VWLPXOHU�OH�FLUFXLW�UnIOH[H�HW�GRQF�j�VWLPXOHU�OznUHFWLRQ�

/lDQQHDX�LPSXOVHXU�GliUHFWLRQ
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$QQHDX�LPSXOVHXU�GznUHFWLRQ

/zDQQHDX�LPSXOVHXU�GznUHFWLRQ�D�nWn�PLV�DX�SRLQW�SDU�XQ�)UDQlDLV��,O�VzDJLW�GzXQ�SHWLW�FRXVVLQ
HQ�PRXVVH�

/H�FrWn�UHPERXUUn�GH�OzDQQHDX�VH�PHW�FRQWUH�OHV�PXVFOHV�FDYHUQHX[�DILQ�GH�OHV�PDVVHU�HW
GzDPnOLRUHU�OznUHFWLRQ��&zHVW�EHDXFRXS�SOXV�GRX[�TXH�OH�JDUURW�HQ�SODVWLTXH�HW�FzHVW�SOXV
DJUnDEOH�SXLVTXH�ORUV�GHV�UDSSRUWV��FHOD�PDVVH�nJDOHPHQW�OD�SDUWHQDLUH�DX�QLYHDX�GH�OD
YXOYH�HW�GX�FOLWRULV�

&HW�DQQHDX�LPSXOVHXU�VH�PHW�VXU�XQH�YHUJH�IODFFLGH��,O�IDXW�HQVXLWH�IDLUH�XQH�VWLPXODWLRQ�GH
OD�YHUJH�HW�OH�IDLW�GH�IDLUH�FRXOLVVHU�OzDQQHDX�OH�ORQJ�GH�OD�YHUJH�YD�LPSXOVHU�GX�VDQJ�GDQV�OD
YHUJH�

/D�SRPSH�g�YLGH�RX�YDFXXP

3RPSH�j�YLGH�RX�YDFXXP
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/D�SRPSH�j�YLGH�IRQFWLRQQH�FRPPH�OH�JDUURW��/HV�$QJOR�6D[RQV�VzHQ�VHUYHQW�DVVH]�VRXYHQW�
FH�TXL�QzHVW�SDV�OH�FDV�HQ�)UDQFH�FDU�LO�IDXW�SUHQGUH�OH�WHPSV�GzDSSUHQGUH�DX�SDWLHQW�j�VzHQ
VHUYLU��/zXWLOLVDWLRQ�VHPEOH�XQ�SHX�EDUEDUH��FH�TXL�SHXW�UHEXWHU�OHV�SDWLHQWV�

,O�VXIILW�GH�PHWWUH�XQ�JDUURW��SXLV�GH�PHWWUH�OD�YHUJH�GDQV�OzDSSDUHLO�DYHF�GX�JHO�DILQ�GznYLWHU
OHV�EOHVVXUHV��2Q�SRPSH�SRXU�DVSLUHU�OH�VDQJ�GDQV�OD�YHUJH��FH�TXL�YD�OD�IDLUH�JRQIOHU�HW
PRQWHU��'mV�TXH�FzHVW�ELHQ�ULJLGH��LO�IDXW�IDLUH�EDVFXOHU�OH�JDUURW�VXU�OD�EDVH�GH�OD�YHUJH�SRXU
PDLQWHQLU�OznUHFWLRQ�

&H�V\VWmPH�IRQFWLRQQH�FRPPH�GH�OD�UnnGXFDWLRQ�HW�GHPDQGH�GH�OzHQWUDpQHPHQW�PDLV
IRQFWLRQQH�SOXWrW�ELHQ�VL�OzRQ�VzHQ�VHUW�UnJXOLmUHPHQW��,O�IDXW�QnDQPRLQV�ELHQ�nYDOXHU�OD
SRVVLELOLWn�GX�SDWLHQW�GzXWLOLVHU�FHOD�WRXW�VHXO�DYDQW�GH�OXL�SURSRVHU�FH�WUDLWHPHQW��3DU
H[HPSOH��GDQV�OH�FDV�GzXQ�WnWUDSOnJLTXH��LO�DXUD�EHVRLQ�GzoWUH�DLGn�SRXU�OzXWLOLVHU��SDU�VD
FRPSDJQH��

/HV�SRPSHV�j�YLGH�FRuWHQW�HQWUH������HW������HW�QH�VRQW�SDV�UHPERXUVnHV�

E��/HV�WUDLWHPHQWV�SKDUPDFRORJLTXHV

/HV�LQMHFWLRQV�LQWUDFDYHUQHXVHV�GH�SURVWDJODQGLQHV��(GH[b��&DYHUMHFWb�

/HV�LQMHFWLRQV�GH�SURVWDJODQGLQHV�VH�IRQW�HQ�SLTXDQW�GDQV�OHV�FRUSV�FDYHUQHX[��,O�\�D�EHVRLQ
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GzXQ�SHWLW�DSSUHQWLVVDJH�VRLW�FKH]�OH�PnGHFLQ��VRLW�DX�FHQWUH�KRVSLWDOLHU��/HV�FRUSV
FDYHUQHX[�VH�VLWXHQW�VXU�OH�FrWn��XQ�j�GURLWH��XQ�j�JDXFKH��GH�OD�YHUJH��$X�PLOLHX��LO�\�D
OzXUmWUH�TXL�HVW�HQWRXUn�SDU�OH�FRUSV�VSRQJLHX[��FzHVW�OXL�TXL�IRUPH�OH�JODQG���,O�HVW�SRVVLEOH
GH�SLTXHU�OH�JODQG�PDLV�FH�QzHVW�UHFRPPDQGn�FDU�FH�QzHVW�SDV�FH�TXL�IRQFWLRQQH�OH�PLHX[�
0LHX[�YDXW�SLTXHU�OHV�FRUSV�FDYHUQHX[��HQ�VDFKDQW�TXzLO�\�D�XQH�DQDVWRPRVH�HQWUH�OHV�GHX[��
VL�OzRQ�SLTXH�j�GURLWH��OH�SURGXLW�YD�SDVVHU�j�JDXFKH�HW�YLFH�YHUVD�

&HUWDLQV�SDWLHQWV�VRQW�VHQVLEOHV�j�OD�TXDQWLWn�GH�OLTXLGH�HW�DX�SURGXLW��GRQF�LOV�SUnImUHQW�VH
SLTXHU�GH�FKDTXH�FrWn�HQ�PHWWDQW�GH�SHWLWHV�GRVHV�

/zREMHFWLI�LFL�HVW�ELHQ�VuU�GH�WURXYHU�OD�SOXV�SHWLWH�GRVH�SRVVLEOH�DILQ�GznYLWHU�OH�SULDSLVPH�
$XMRXUGzKXL��WUmV�SHX�GH�SDWLHQWV�RQW�GX�SULDSLVPH��SRXU�GHX[�UDLVRQV��

OD�SULVH�GH�3DSDYnULQH�LO�\�D�TXHOTXHV�DQQnHV�DXJPHQWDLW�FRQVLGnUDEOHPHQW�OH�QRPEUH
GH�FDV��RQ�OzXWLOLVDLW�SRXU�VRQ�SUL[�SHX�nOHYn��PDLV�DXMRXUGzKXL��RQ�XWLOLVH�GH�Oz(GH[c�HW
GX�&DYHUMHFWc�TXL�VRQW�GHV�SURGXLWV�SOXV�VuUV��
GHSXLV����DQV��RQ�D�EHDXFRXS�nYROXn�HW�LO�\�D�XQH�LQIRUPDWLRQ�VH[RORJLTXH��GRQF�OHV
SDWLHQWV�VRQW�PLHX[�LQIRUPnV�

/HV�LQMHFWLRQV�VRQW�UHPERXUVnHV�SDU�OD�VnFXULWn�VRFLDOH��&KDTXH�SDWLHQW�D�GURLW�j�GHX[
LQMHFWLRQV�SDU�VHPDLQH��VDXI�VzLO�HVW�VRXV�DQWLFRDJXODQW�
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/HV�LQMHFWLRQV�VRQW�XQH�SURJUDPPDWLRQ�GH�OD�YLH�VH[XHOOH��FDU�GmV�ORUV�TXH�OH�SDWLHQW�VH
SLTXH��LO�HQWUH�WRXW�GH�VXLWH�HQ�nUHFWLRQ��SDU�FRQWUH��FHOD�QnFHVVLWH�nJDOHPHQW�XQH
VWLPXODWLRQ�FDU�VLQRQ��FHOD�QzDXUD�SDV�OzHIIHW�HVFRPSWn���&RPPH�SRXU�OD�SRPSH�j�YLGH��LO�IDXW
nYDOXHU�OD�SRVVLELOLWn�GX�SDWLHQW�GzXWLOLVHU�FHOD�WRXW�VHXO�DYDQW�GH�OXL�SURSRVHU�FH�WUDLWHPHQW�
&HUWDLQV�WnWUDSOnJLTXHV��SDU�H[HPSOH��SHXYHQW�VH�IDLUH�OHV�LQMHFWLRQV�WRXW�VHXOV�j�FRQGLWLRQ
TXH�OzRQ�OHXU�SUnSDUH�OH�SURGXLW��7RXW�FHOD�GHPDQGH�XQH�SUnSDUDWLRQ�GH�OD�YLH�VH[XHOOH
�OzLQWnJUDWLRQ�GDQV�OH�FRXSOH��OH�YnFX��HWF��

/HV�,3'(����LQKLELWHXUV�GH�OD�SKRVSKRGLHVWiUDVH�GH�W\SH���

/HV�,3'(��VRQW�FRPPHUFLDOLVnV�GHSXLV�������GzDERUG�OH�9LDJUDc��SXLV�OH�&LDOLVc��OH
/HYLWUDc�HW�OH�6SHGUDc���(Q�)UDQFH��LOV�QH�VRQW�SDV�UHPERXUVnV�SDU�OD�VnFXULWn�VRFLDOH��$X
GnEXW��OH�FRPSULPn�FRuWDLW��������PDLQWHQDQW��JUkFH�DX[�JnQnULTXHV��LO�HVW�SRVVLEOH�GH
WURXYHU�GHV�ERpWHV�GH����FRPSULPnV�j�����

/HV�DYDQWDJHV�GHV�,3'(��SDU�UDSSRUW�DX[�LQMHFWLRQV��FzHVW�TXzLOV�PDLQWLHQQHQW�OznUHFWLRQ�HW�OD
SURORQJHQW��FRQWUDLUHPHQW�DX[�LQMHFWLRQV�TXL�GRQQHQW�XQH�nUHFWLRQ�GmV�TXH�OzRQ�VH�SLTXH�HW
TXL�IRUFHQW�j�DYRLU�XQ�UDSSRUW�DXVVLWrW��/HV�,3'(��QnFHVVLWHQW�XQH�SHWLWH�VWLPXODWLRQ��LOV�QH
IHURQW�SDV�HIIHW�VL�OH�SDWLHQW�QH�WHQWH�SDV�GzDYRLU�GH�UDSSRUW�

/HV�LQFRQYnQLHQWV�GHV�,3'(��SDU�UDSSRUW�DX[�LQMHFWLRQV��FzHVW�TXzLO�\�D�XQ�SHWLW�GnODL
GzDWWHQWH�DYRLU�TXzLOV�QH�IDVVHQW�HIIHW�

'mV�ORUV�TXH�Oz,3'(��HVW�GLIIXVn�GDQV�OzRUJDQLVPH��LO�UHVWH�SHQGDQW�XQ�FHUWDLQ�WHPSV��

OH�VLOGHQDILO��9LDJUDc��HVW�HIILFDFH�DX�ERXW�GzXQH�GHPL�KHXUH�HW�SHXW�GXUHU�SHQGDQW��
KHXUHV��
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OH�YDUGnQDILO��/HYLWUDc��UHVWH�GH����j����KHXUHV�GDQV�OzRUJDQLVPH��
OH�WDGDODILO��&LDOLVc��UHVWH�GH����j����KHXUHV�GDQV�OzRUJDQLVPH�

,O�HVW�LPSRUWDQW�GH�WURXYHU�OH�ERQ�GRVDJH��FDU�FKH]�OHV�SDWLHQWV�TXL�RQW�GHV�nUHFWLRQV�UnIOH[HV
�FRPPH�OHV�SDUDSOnJLTXHV�RX�OHV�WnWUDSOnJLTXHV���GmV�ORUV�TXzRQ�OHV�WRXFKH��LO�DUULYH�TXH�FHV
GHUQLHUV�VRLHQW�WURS�HQ�nUHFWLRQ�

/H�FKRL[�HQWUH�OHV�,3'(��HW�OHV�LQMHFWLRQV�GnSHQG�GX�WHPSV�TXH�OH�FRXSOH�D�SRXU�VHV�UDSSRUWV
HW�GzXQH�SURJUDPPDWLRQ�SUnFLVH�

9LWDURVb

9LWDURVc�HVW�XQH�LQMHFWLRQ�GzXQ�JHO�j�EDVH�GH�SURVWDJODQGLQH�GDQV�OzXUmWUH��3RXU�TXH�FHOD
IRQFWLRQQH��LO�IDXW�ELHQ�PDVVHU�OD�YHUJH�DILQ�GH�IDLUH�FLUFXOHU�OH�SURGXLW��FH�TXL�QzHVW�SDV
SRVVLEOH�SRXU�WRXV�OHV�SDWLHQWV�

&H�SDOOLDWLI�HVW�LQWnUHVVDQW�HW�HVW�UHPERXUVn�SDU�OD�VnFXULWn�VRFLDOH�HQ�)UDQFH�GDQV�OHV
PoPHV�LQGLFDWLRQV�TXH�OHV�SURVWDJODQGLQHV�LQMHFWDEOHV�SDU�YRLH�LQWUDFDYHUQHXVH�

 !�/zREMHFWLI�GHV�SDOOLDWLIV�HVW�GzHQFRXUDJHU�OzH[SORUDWLRQ�GX�SRWHQWLHO�QDWXUHO�HW�OD
UnSnWLWLRQ�GzHVVDLV�GHV�SDOOLDWLIV��GDQV�XQ�FDGUH�KRVSLWDOLHU�VL�SRVVLEOH�

 !�,O�HVW�SRVVLEOH�GzDVVRFLHU�OHV�SDOOLDWLIV�PnFDQLTXHV�HW�RX�SKDUPDFRORJLTXHV��2Q�SHXW
PnODQJHU�SOXVLHXUV�WHFKQLTXHV��SRPSH��PnGLFDPHQWV��LQMHFWLRQV���/D�VH[XDOLWn�FRQFHUQH
WRXWH�XQH�YLH��LO�HVW�GRQF�SUDWLTXH�GzDYRLU�XQ�SHX�GH�VRXSOHVVH�GDQV�OzXWLOLVDWLRQ�GHV�DLGHV
PnGLFDOLVnHV�j�OznUHFWLRQ��&zHVW�SRXUTXRL�OH�VRLJQDQW�GRLW�ELHQ�SUnVHQWHU�WRXV�OHV�SDOOLDWLIV�DX
SDWLHQW��DILQ�GH�OXL�SHUPHWWUH�GH�IDLUH�GHV�FKRL[�HW�GH�PRGLILHU�VL�EHVRLQ�

F��/D�FKLUXUJLH

/D�FKLUXUJLH�HVW�SRVVLEOH�PDLV�UHVWH�HQFRUH�UHVWUHLQWH�GH�QRV�MRXUV��SURWKmVHV�SnQLHQQHV��

G��/D�UiiGXFDWLRQ�GX�UiIOH[H�EXOER�FDYHUQHX[

6HORQ�XQH�nWXGH��OHV�PDVVHXUV�NLQnVLWKnUDSHXWHV�HW�VDJH�IHPPHV�TXL�IRQW�GH�OD�UnnGXFDWLRQ
SnULQnDOH�SHXYHQW�IDLUH�XQH�UnnGXFDWLRQ�GX�UnIOH[H�EXOER�FDYHUQHX[�HQ�XWLOLVDQW�OH
5LJLVFDQc��GHV�nOHFWURGHV�FROOnHV�VXU�OHV�PXVFOHV�EXOER�FDYHUQHX[�DYHF�XQ�ELRIHHGEDFN
DXGLWLI�HW�YLVXHO��OD�VWLPXODWLRQ�HVW�SOXV�RX�PRLQV�SV\FKRJmQH��SRXU�RSWLPLVHU�OD�WHFKQLTXH�

&HOD�FRQVLVWH�HQ�XQ�PDVVDJH�GX�JODQG��TXL�HQWUDpQH�XQH�FRQWUDFWLRQ�GHV�PXVFOHV�EXOER�
FDYHUQHX[�VRXV�OHV�ERXUVHV��/znWXGH�D�PRQWUn�TXH�FHOD�DPnOLRUDLW�YUDLPHQW�OznUHFWLRQ�UnIOH[H
FKH]�OHV�SDWLHQWV�
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([HUFLFHV�GH�UnnGXFDWLRQ�GX�UnIOH[H�EXOER�FDYHUQHX[

2Q�DSSUHQG�GRQF�DX�SDWLHQW�j�XWLOLVHU�VRQ�UnIOH[H�EXOER�FDYHUQHX[�HW�j�SUDWLTXHU����
UnIOH[HV�SDU�MRXU�

���/(6�7528%/(6�f-$&8/$72,5(6�(7�/(856�75$,7(0(176

/RUV�GH�WURXEOHV�nMDFXODWRLUHV��LO�FRQYLHQW�GH�IDLUH�GHV�WHVWV�DILQ��

GznYDOXHU�OD�FDSDFLWn�nMDFXODWRLUH�GX�SDWLHQW��
GzHQFRXUDJHU�OzDXWR�VWLPXODWLRQ��
GH�IDLUH�XQ�UHFDGUDJH�FRJQLWLI�GX�UHVVHQWL�FRUSRUHO��nWXGH�GHV�YDULDWLRQV�GH�OD�WHQVLRQ
DUWnULHOOH��GX�U\WKPH�FDUGLDTXH��GHV�FRQWUDFWLRQV�PXVFXODLUHV��GHV�UnSRQVHV
DXWRQRPLTXHV���
GH�UHFKHUFKHU�GHV�]RQHV�nURJmQHV�

&RPPH�RQ�SHXW�OH�YRLU�VXU�OH�VFKnPD�FL�GHVVRXV��OzRUJDQH�JnQLWDO�PDVFXOLQ�HVW�FRPSRVn��

GzXQ�FLUFXLW�GzH[SXOVLRQ��
XQ�FLUFXLW�GznPLVVLRQ��
OH�FDQDO�XUnWUDO��TXL�SHUPHW�j�OzXULQH�GH�VznYDFXHU�GH�OD�YHVVLH�HW�TXL�SHUPHW�DX�VSHUPH
GH�FLUFXOHU�SXLVTXH�OHV�YRLHV�JnQLWDOHV�VRQW�EUDQFKnHV�DX�QLYHDX�GH�OzXUmWUH�FKH]
OzKRPPH��
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GHV�WHVWLFXOHV��OD�IDEULTXH�GHV�VSHUPDWR]RqGHV����LO�IDXW�VDYRLU�TXH�GDQV�OH�VSHUPH��LO
Qz\�D�TXH�����GH�VSHUPDWR]RqGHV�HW�LO�DUULYH�TXH�FHUWDLQV�SDWLHQWV�DLHQW�GH�WUmV
JURVVHV�nMDFXODWLRQV�PDLV�SDV�GX�WRXW�GH�VSHUPDWR]RqGHV�GHGDQV��
OHV�nSLGLG\PHV��TXL�UnFXSmUHQW�HW�PHWWHQW�OHV�VSHUPDWR]RqGHV�HQ�UnVHUYH��
OHV�FDQDX[�UnInUHQWV��
OHV�FDQDX[�nMDFXODWHXUV��
OD�YnVLFXOH�VnPLQDOH��
OD�JODQGH�GH�&RRSHU��
OHV�VnFUnWLRQV�SURVWDWLTXHV��TXL�IRUPHQW�OHV������GX�VSHUPH�DFFXPXOn�DX�QLYHDX�GH
OzXUmWUH�

&RXSH�VDJLWDOH�GHV�RUJDQHV�UHSURGXFWHXUV�GH�OzKRPPH�HW�GHV�VWUXFWXUHV�HQYLURQQDQWHV�

/D�VWLPXODWLRQ�GRUVR�ORPEDLUH�SHUPHW�GH�PHWWUH�HQ�FRQWUDFWLRQ�OHV�YRLHV�JnQLWDOHV���OH�FHQWUH
VDFUn��OXL��YD�HQWUDpQHU��DYHF�OD�FRQWUDFWLRQ�GHV�PXVFOHV�GX�SHWLW�EDVVLQ��OznMDFXODWLRQ
DQWnURJUDGH�

$�k�/(6�',))f5(176�7528%/(6�'(�/lf-$&8/$7,21�&+(=�/(6�3$7,(176
/f6f6�0f'8//$,5(6

(MDFXODWLRQ�DQWiURJUDGH��HQ�DYDQW����OH�VSKLQFWHU�HVW�UHOkFKn��OH�FRO�YnVLFDO�HVW
IHUPn��
(MDFXODWLRQ�UiWURJUDGH��HQ�DUULmUH����LO�\�D�GHV�VSDVPHV�GX�VSKLQFWHU�HW�RX�OH�FRO
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YnVLFDO�RXYHUW�DLQVL�TXH�GHV�UHIOX[�YnVLFDX[��&KH]�OHV�SDWLHQWV�QHXURORJLTXHV��ORUVTXzLO
\�D�GHV�VSDVWLFLWnV�GX�SnULQnH��SOXV�LO�\�D�XQH�H[FLWDWLRQ�VH[XHOOH�HW�SOXV�LO�\�D�XQH
WHQVLRQ�PXVFXODLUH�HW�GH�OD�VSDVWLFLWn��/H�VSHUPH�QzDUULYH�SDV�j�IRUFHU�OH�EDUUDJH�HW�LO
VH�GLULJH�YHUV�OD�YHVVLH��OH�SOXV�UDSLGH�SRXU�OXL���&HUWDLQV�SDWLHQWV�UHVVHQWHQW
OznMDFXODWLRQ�UnWURJUDGH��LOV�GLVHQW�OD�UHVVHQWLU�PoPH�PLHX[���GzDXWUHV�SDV��/RUV�GHV
WHVWV�nMDFXODWRLUHV��RQ�UnFXSnUHUD�DORUV�OH�VSHUPH�GDQV�OHV�XULQHV��FzHVW�GzDLOOHXUV
SDUIRLV�HQ�IDLVDQW�FH�JHQUH�GH�WHVW�TXH�OzRQ�VzDSHUlRLW�TXH�OH�SDWLHQW�D�GHV�nMDFXODWLRQV
UnWURJUDGHV���/znMDFXODWLRQ�UnWURJUDGH�QzHVW�SDV�JUDYH�
(MDFXODWLRQ�DQWiUR�UiWURJUDGH�

1%���'DQV�XQ�FRXSOH�Rt�LO�\�D�GHV�nMDFXODWLRQV�UnWURJUDGHV��RQ�SDVVHUD�IRUFnPHQW�SDU�GH�OD
SURFUnDWLRQ�PnGLFDOHPHQW�DVVLVWnH�

3RXUFHQWDJH�HW�W\SH�GzDQnMDFXODWLRQ�HQ�IRQFWLRQ�GX�QLYHDX�GH�OD�OnVLRQ�PnGXOODLUH

6HORQ�OH�QLYHDX�GH�OnVLRQ��LO�HVW�SRVVLEOH�GzXWLOLVHU�GLIInUHQWV�WUDLWHPHQWV�SRXU�OHV�WURXEOHV
nMDFXODWRLUHV�

%�k�/(6�75$,7(0(176

D��/H�YLEUDWHXU�)HUWLFDUHb�SHUVRQQHO�HW�PiGLFDO

&KH]�OH�SDWLHQW�D\DQW�XQH�OnVLRQ�KDXWH�HW�GH�ERQV�UnIOH[HV��RQ�SHXW�XWLOLVHU�OH�YLEURPDVVDJH
DYHF�OH�YLEUDWHXU�)HUWLFDUHc��TXL�D�nWn�PLV�DX�SRLQW�SDU�XQ�'DQRLV��6sQNVHQ�

2Q�SHXW�nJDOHPHQW�XWLOLVHU�XQ�YLEUDWHXU�GX�FRPPHUFH��VDFKDQW�TXH�OH�)HUWLFDUHc�SHUVRQQHO
FRuWH�HQYLURQ�������PDLV�FH�GHUQLHU�UHVWH�OH�SOXV�HIILFDFH�

7RXWHV�OHV�nTXLSHV�GDQV�OH�PRQGH�XWLOLVHQW�OH�)HUWLFDUHc�SRXU�VRQ�HIILFDFLWn��2Q�OzXWLOLVH
nJDOHPHQW�FKH]�OD�IHPPH�SRXU�GnFOHQFKHU�OHV�RUJDVPHV�
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)HUWLFDUHc

6XU�OD�SKRWR�FL�GHVVRXV��LO�VzDJLW�GX�YLEUHXU�)HUWLFDUHc�PnGLFDO��TXL�QzHVW�SOXV
FRPPHUFLDOLVn�
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9LEUDWHXU�)HUWLFDUHc�PnGLFDO��QzHVW�SOXV�FRPPHUFLDOLVn�

/HV�SDWLHQWV�SHXYHQW�IDLUH�OH�WHVW�VHXOV�VzLOV�HQ�VRQW�FDSDEOHV��VLQRQ�GHV�VRLJQDQWV�OHV�DLGHQW
j�OH�IDLUH��/H�SDWLHQW�QzHVW�SDV�IRUFnPHQW�GDQV�GH�ERQQHV�FRQGLWLRQV��GX�IDLW�GzoWUH�GDQV�XQ
PLOLHX�KRVSLWDOLHU��HQWRXUn�GzXQ�PnGHFLQ�HW�GzXQH�LQILUPLmUH��3V\FKRORJLTXHPHQW��OHV
VHQVDWLRQV�VRQW�SOXV�RX�PRLQV�DJUnDEOHV�SRXU�HX[�

/RUVTXH�OH�OD�SDUWHQDLUH�HVW�SUnVHQW�H���OH�FRXSOH�SHXW�IDLUH�OH�WHVW�VHXO��6L�OH�SDWLHQW�QzD�SDV
GH�PRQWnH�GH�WHQVLRQ��LO�FRQYLHQW�GH�OHV�ODLVVHU�VH�GnEURXLOOHU�OH�SOXV�SRVVLEOH�VDQV
LQWHUYHQLU��,O�VzDJLW�nJDOHPHQW�Oj�GH�UnnGXFDWLRQ��RQ�DSSUHQG�DX[�SDWLHQWV�j�IDLUH�OHXUV�WHVWV
VHXOV�SRXU�TXzLOV�SXLVVHQW�OH�UHSURGXLUH�j�OD�PDLVRQ�

E��/H�*XWURQb

2Q�SHXW�FRXSOHU�OH�YLEUDWHXU�DYHF�GX�*XWURQc��PLGRGULQH���TXL�HVW�XQ�DOSKD�VWLPXODQW
GLPLQXDQW�OH�VHXLO�GH�VWLPXODWLRQ�GH�OznMDFXODWLRQ�HW�GnFOHQFKDQW�GRQW�SOXV�YLWH�OznMDFXODWLRQ�
DYHF�SOXV�GH�VSHUPDWR]RqGHV�

,O�HVW�nJDOHPHQW�SRVVLEOH�GH�FRXSOHU�OH�*XWURQc�j�OznOHFWURVWLPXODWLRQ��TXL�QH�IRQFWLRQQH
SDUIRLV�SDV�WRXWH�VHXOH�

/H�*XWURQc�VH�SUnVHQWH�VRXV�IRUPH�GH�FRPSULPnV�TXH�OzRQ�SUHQG�j�OzDYDQFH��j�OD�GHPDQGH�
2Q�SHXW�SUHQGUH�GH���j����FRPSULPnV��VRLW���j����PJ��
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F��/HV�LQMHFWLRQV�LQWUDFDYHUQHXVHV�HW�OHV�,3'(�

/RUVTXH�OH�YLEUHXU�VHXO�QH�IRQFWLRQQH�SDV��LO�HVW�SRVVLEOH�GH�OzDVVRFLHU�j�XQH�LQMHFWLRQ
LQWUDFDYHUQHXVH�RX�j�XQ�,3'(����&LDOLVc��/HYLWUDc��9LDJUDc�HWF���

(Q�HIIHW��LO�DUULYH�j�FHUWDLQV�SDWLHQWV�TXH�OznMDFXODWLRQ�YLHQQH�WURS�UDSLGHPHQW�HW�TXH
OznUHFWLRQ�QzDLW�PoPH�SDV�OH�WHPSV�GH�VH�PHWWUH�HQ�SODFH�HQ�XWLOLVDQW�OH�YLEUHXU��/HV
LQMHFWLRQV�HW�OHV�,3'(��SHUPHWWHQW�GzRSWLPLVHU�OznUHFWLRQ�

,O�IDXW�ELHQ�SUHQGUH�VRLQ�GH�UnSRQGUH�j�OD�TXHVWLRQ�GX�SDWLHQW�LFL���HVW�FH�TXzLO�VRXKDLWH�XQH
nUHFWLRQ�SRXU�PDLQWHQDQW��LQMHFWLRQV��RX�SRXU�SOXV�WDUG�GDQV�OHV�SURFKDLQHV�KHXUHV
�,3'(���"

G��/H�YLEULRQ

&HW�DSSDUHLO��IDEULTXn�j�6DLQW�hWLHQQH��QzHVW�SOXV�XWLOLVn�DXMRXUGzKXL��FzHVW�SRXUTXRL�RQ
XWLOLVH�DXMRXUGzKXL�OH�YLEUHXU�)HUWLFDUHc�

H��/liOHFWURVWLPXODWLRQ�HQGR�UHFWDOH

/zDSSDUHLO�GznOHFWURVWLPXODWLRQ�HQGR�UHFWDOH�VzDSSHOOH�/LIH�VWLP�GHYLFH��,O�VzDJLW�GzXQH�VRQGH
LQVnUnH�GDQV�OzDPSRXOH�UHFWDOH�ODQlDQW�GHV�LPSXOVLRQV�nOHFWULTXHV������VnULHV�GH���
LPSXOVLRQV�GH������PY�����������DPSOLWXGH��GLUHFWHPHQW�VXU�OD�SURVWDWH�HW�VXU�WRXWHV�OHV
YRLHV�H[FUnWULFHV�GX�VSHUPH��2Q�VWLPXOH�DLQVL�OHV�FLUFXLWV�PnGXOODLUHV�GH�OznMDFXODWLRQ�
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&H�WHVW�VH�IDLW�XQLTXHPHQW�HQ�PLOLHX�KRVSLWDOLHU�HW�QH�SHXW�oWUH�UHSURGXLW�j�OD�PDLVRQ��/H
VRLJQDQW�nYLWH�GH�PRQWUHU�OD�VRQGH�DX�SDWLHQW�FDU�FH�QzHVW�SDV�DJUnDEOH�HW�FHOD�SHXW�UHEXWHU�
(Q�HIIHW��PoPH�FKH]�OHV�SDWLHQWV�D\DQW�GH�WURXEOHV�GH�OD�VHQVLELOLWn�TXL�QH�UHVVHQWHQW�SDV�OD
VWLPXODWLRQ�nOHFWULTXH��FHOD�UHVWH�WUmV�GRXORXUHX[�

,O�DUULYH�TXH�OD�VLPSOH�LQVHUWLRQ�GH�OD�VRQGH�GDQV�OzDPSRXOH�UHFWDOH�DYHF�XQ�SHWLW�PDVVDJH�GH
OD�SURVWDWH�GnFOHQFKH�DXWRPDWLTXHPHQW�OznMDFXODWLRQ�
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I��/H�SURMHFWHXU�YLGiR

/HV�VRLJQDQWV�GLVSRVHQW�nJDOHPHQW�GzXQ�SURMHFWHXU�YLGnR�DILQ�GH�GLIIXVHU�GHV�ILOPV
SRUQRJUDSKLTXHV�DX�SDWLHQWV��VL�EHVRLQ��'DQV�FH�FDV��LO�IDXW�VXUYHLOOHU�OD�SUHVVLRQ�DUWnULHOOH�
FDU�OHV�SHUVRQQHV�VRXIIUDQW�GH�KDQGLFDS�RQW�VRXYHQW�GH�OzK\SHUUnIOHFWLYLWn�DXWRQRPH�

&�k�/(�327(17,(/�f-$&8/$72,5(�3267�75$80$7,48(

6HORQ�XQH�nWXGH��VXU�����SDWLHQWV�D\DQW�FRPSOnWn�OH�SURWRFROH�������GzHQWUH�HX[�RQW�HX�XQH
nMDFXODWLRQ�

6XU�����WHVWV�SUDWLTXnV�������RQW�nWn�SRVLWLIV�

2Q�D�DORUV�GnFRXYHUW�TXH��

OHV�OnVLRQV�&��7��HW�7��7���GHPDQGDLHQW�GHV�WHVWV�SOXV�QRPEUHX[�HW�GLYHUV��
OHV�OnVLRQV�7���/��HW�/��/��GHPDQGDLHQW�GHV�WHVWV�PRLQV�QRPEUHX[�HW�SOXV�KRPRJmQHV�

3RWHQWLHO�nMDFXODWRLUH�SRVW�WUDXPDWLTXH

'�k�/(6�6(16$7,216�3+<6,2/2*,48(6�3(5d8(6

/RUV�GHV�WHVWV��OHV�SDWLHQWV�RQW�GHV�VHQVDWLRQV�SK\VLRORJLTXHV�GLYHUVHV��URXJHXUV��FKDOHXUV�
WUDQVSLUDWLRQ��RSSUHVVLRQ��FRQWUDFWXUHV�PXVFXODLUHV��IULVVRQV��HWF���

$SUmV�OH�WHVW��GHV�TXHVWLRQQDLUHV�RQW�GRQF�nWn�GRQQnV�DX[�SDWLHQWV�DILQ�GH�OHXU�GHPDQGHU�FH
TXzLOV�DYDLHQW�UHVVHQWL�ORUV�GX�WHVW�nMDFXODWRLUH�
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/H�TXHVWLRQQDLUH�GH�0DHYL��XQH�nTXLSH�GH�&DQDGLHQV��SHUPHW��OXL��GzLQWHUURJHU�OH�SDWLHQW�VXU
OzRUJDVPH��2Q�OXL�GHPDQGH�VzLO�D�GnMj�HX�GHV�RUJDVPHV��VzLO�VDLW�FH�TXH�FzHVW�HW�FRPPHQW�LO
GnFULUDLW�FHOD��/H�WHVW�D�nWn�HIIHFWXn�VXU�GHV�FHQWDLQHV�GH�SDWLHQWV��DSUmV�XQ�WHVW�RX
VLPSOHPHQW�ORUV�GzXQH�FRQVXOWDWLRQ��,O�VzDJLW�GX�VHXO�TXHVWLRQQDLUH�VHUYDQW�GH�UnInUHQFH�SRXU
nYDOXHU�OHV�VHQVDWLRQV�RUJDVPLTXHV�GHV�SDWLHQWV�

/HV�nOnPHQWV�UHFHQVnV�SDU�OH�WHVW�PRQWUHQW�TXH�OHV�VHQVDWLRQV�RUJDVPLTXHV�GnFULWHV�SDU�OHV
SDWLHQWV�nWDLHQW�XQH�VHQVDWLRQ�GH�YLEUDWLRQ��XQH�VHQVDWLRQ�GH�FKDOHXU�HW�GzH[WDVH�

%HDXFRXS�GH�SDWLHQWV�OnVnV�PnGXOODLUHV�GnFODUDLHQW�QH�SOXV�DYRLU�GzRUJDVPH��2Q�OHXU
GHPDQGDLW�DORUV�GH�WUDYDLOOHU�GHVVXV�HW�HQ�LQVLVWDQW�VXU�OHV�TXHVWLRQV��RQ�VzHVW�ILQDOHPHQW
UHQGX�FRPSWH�TXH�OHV�FKRVHV�GHYHQDLHQW�SOXV�VDWLVIDLVDQWHV�SRXU�FHUWDLQV�GzHQWUH�HX[�HW
TXzLO�\�DYDLW�GH�OzDPnOLRUDWLRQ�

/HV�TXHVWLRQQDLUHV�GHV�VHQVDWLRQV�VRQW�EDVnV�VXU�FH�TXL�D�nWn�GnFULW�SDU�0DVWHU�HW�-RKQVRQ�
7RXWHV�OHV�UnDFWLRQV�VH[XHOOHV�GRQQnHV�SDU�0DVWHU�HW�-RKQVRQ�UHVVHPEOHQW�DX[
PDQLIHVWDWLRQV�GzK\SHUUnIOHFWLYLWn�DXWRQRPH�GnFULWHV�SDU�OHV�OnVnV�PnGXOODLUHV��/RUVTXzXQ
SDWLHQW�D�XQH�OnVLRQ�PnGXOODLUH�KDXWH��DX�VXG�GH�'��RX�GH�'����FHOD�HQWUDpQH�XQ�GnVnTXLOLEUH
GH�VRQ�LQQHUYDWLRQ�YnJnWDWLYH�HW�LO�\�D�XQ�GnVnTXLOLEUH�HQWUH�OH�WRQXV�V\PSDWKLTXH�HW�OH�WRQXV
SDUDV\PSDWKLTXH��7RXWHV�VHV�UnDFWLRQV�YnJnWDWLYHV��WUDQVSLUDWLRQ��WKHUPRUnJXODWLRQ��HWF��
VRQW�GnUnJOnHV�HW�GmV�TXzLO�VH�SDVVH�TXHOTXH�FKRVH�VRXV�OD�OnVLRQ��XQH�YHVVLH�TXL�VH�UHPSOLW�
XQH�FRQVWLSDWLRQ��XQH�HVFDUUH��XQ�RQJOH�LQFDUQn~���OH�SDWLHQW�QH�OH�UHVVHQW�SDV�FRPPH�WHO��,O
D�VLPSOHPHQW�OD�VHQVDWLRQ�TXH�VRQ�FRUSV�VzHPEDOOH��DYHF�GHV�ERXIInHV�GH�FKDOHXU��GH�OD
WUDQVSLUDWLRQ��GHV�URXJHXUV��GHV�PDX[�GH�WoWH��GHV�SRXVVnHV�WHQVLRQQHOOHV��HWF�

7RXV�OHV�SDWLHQWV�PnGXOODLUHV�IRQW�SOXV�RX�PRLQV�GH�OzK\SHUUnIOHFWLYLWn�DXWRQRPH���VL�HOOH�HVW
OnJmUH��FzHVW�HPEoWDQW���VL�HOOH�HVW�PR\HQQH��FzHVW�XQ�ERQ�VLJQDO�SRXU�OHXU�IDLUH�FRPSUHQGUH
TXzLO�VH�SDVVH�TXHOTXH�FKRVH���VL�HOOH�HVW�IRUWH�DYHF�XQH�SRXVVnH�WHQVLRQQHOOH�j����GmV�ORUV
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TXzLO�\�D�XQH�nMDFXODWLRQ��FHOD�SHXW�oWUH�GDQJHUHX[�HW�LO�IDXW�oWUH�SUXGHQW�

/RUVTXzLO�\�D�XQH�nMDFXODWLRQ�HW�XQH�VWLPXODWLRQ�VH[XHOOH��LO�\�D�EHDXFRXS�SOXV�GH�VHQVDWLRQV
GzDSUmV�OH�YnFX�GHV�SDWLHQWV�
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9,�k�/$�6(;8$/,7f�'(�/$�)(00(�/f6f(
0f'8//$,5(

���/$�5(352'8&7,21

2Q�VXUYHLOOH�FKH]�OD�IHPPH�OnVnH�PnGXOODLUH�WRXW�FH�TXL�FRQFHUQH�OD�UHSURGXFWLRQ�

D��/HV�F\FOHV�PHQVWUXHOV

2Q�FRPSWH������GzDPnQRUUKnHV�SRVW�WUDXPDWLTXHV�SHQGDQW���j���PRLV�FKH]�OHV�IHPPHV
OnVnHV�PnGXOODLUHV�

E��/D�FRQWUDFHSWLRQ

&RPPH�FKH]�WRXWHV�OHV�IHPPHV��LO�IDXW�nYDOXHU�OD�EDODQFH�GHV�EnQnILFHV�HW�GHV�ULVTXHV
HQFRXUXV�SDU�OD�SULVH�GH�FRQWUDFHSWLRQ�

/HV�FRQWUDFHSWLRQV�H[LVWDQWHV�VRQW��

OHV�SLOXOHV�GH�QRXYHOOH�JnQnUDWLRQ��
=2(/<c��TXL�HVW�PRQRSKDVLTXH�HW�HVW�XQ�vVWURJmQH�QDWXUHO�FRPSRVn�GH�����PJ
GH�QRPnJHVWURO�DLQVL�TXH�GH�����PJ�GzvVWUDGLRO��
4/$,5$c��TXL�HVW�FRPSRVn�GH�YDOnUDWH�GzvVWUDGLRO��(���DLQVL�TXH�GzXQ
SURJHVWDWLI��
&(5$=(77(c��TXL�HVW�XQ�SURJHVWDWLI�PLFURGRVn�j�������PJ�GH�GnVRJHVWUHO��

OzLPSODQW�FRQWUDFHSWLI�1(;3/$121c��TXL�HVW�FRPSRVn�GH����PJ�GznWRQRJHVWUHO��
OzDQQHDX�YDJLQDO�189$5,1*c��
OH�VWnULOHW��
OHV�FUmPHV�VSHUPLFLGHV��
OH�SUnVHUYDWLI�InPLQLQ�

F��/H�VXLYL�J\QiFRORJLTXH

,O�HVW�LPSRUWDQW�TXH�OD�IHPPH�VRLW�VXLYLH��FDU�DYRLU�XQ�FDQFHU�HQ�nWDQW�SDUDSOnJLTXH�QzHVW
SDV�LPSRVVLEOH�

G��/D�JURVVHVVH�HW�OlDFFRXFKHPHQW

&KH]�OD�IHPPH�D\DQW�XQH�OnVLRQ�KDXWH��DX�GHVVXV�GH�7�����OD�JURVVHVVH�PDQLIHVWH
LQGLUHFWHPHQW�GHV�FRQWUDFWLRQV�XWnULQHV�HW�QnFHVVLWH��

XQH�DQHVWKnVLH�GH�OzXWnUXV�HW�GHV�2*(��
XQH�DQHVWKnVLH�SnULGXUDOH�SRXU�GLPLQXHU�OH�ULVTXH�GzK\SHUUnIOHFWLYLWn�DXWRQRPH��
nYLWHU�WRXW�FH�TXL�SHXW�SURYRTXHU�GH�OzK\SHUUnIOHFWLYLWn�DXWRQRPH�

&KH]�OD�IHPPH�D\DQW�XQH�OnVLRQ�EDVVH��HQ�GHVVRXV�GH�7�����HOOH�FRQVHUYH�OD�VHQVLELOLWn�GH
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VRQ�XWnUXV�HW�OzRQ�GRLW�OD�SUnSDUHU�j�OzDFFRXFKHPHQW�TXL�VH�GnURXOHUD��

SDU�FnVDULHQQH���FH�QzHVW�SDV�V\VWnPDWLTXH�PDLV�LO�FRQYLHQW�GzHQ�GLVFXWHU�VL�OH�SnULQnH
HVW�IUDJLOH��VzLO�\�D�HX�GHV�WUDXPDWLVPHV�GX�EDVVLQ��FRQJnQLWDX[�RX�DFTXLV��HW�VzLO�\�D�HX
XQH�FKLUXUJLH�GH�OD�YHVVLH�DYDQW�OD�JURVVHVVH��
SDU�YRLH�EDVVH���LO�IDXW�SRVLWLRQQHU�OD�IHPPH�HQ�GnFXELWXV�ODWnUDO�JDXFKH�GH�SUnInUHQFH
HW�VXUYHLOOHU�OD�VXUYHQXH�nYHQWXHOOH�GzHVFDUUHV�

3DU�OD�VXLWH��LO�IDXW�VXUYHLOOHU�OHV�WUDLWHPHQWV�PnGLFDPHQWHX[�FRPSDWLEOHV�DYHF�OzDOODLWHPHQW
GX�EnEn�

���/(6�5f$&7,216�6(;8(//(6�'(�/$�)(00(�/f6f(
0f'8//$,5(

3RXU�nYDOXHU�OHV�UnDFWLRQV�VH[XHOOHV�GH�OD�IHPPH�OnVnH�PnGXOODLUH��RQ�REVHUYH�OznUHFWLRQ�GX
FOLWRULV��OzHQJRUJHPHQW�GH�OD�YXOYH�HW�GX�YDJLQ�

/znYDOXDWLRQ�VH�IDLW�HQ�SRVLWLRQ�J\QnFRORJLTXH�HW�OzRQ�HIIHFWXH��

OzLQVSHFWLRQ�GX�SnULQnH���RQ�REVHUYH�VzLO�\�D�GHV�DQRPDOLHV�nYHQWXHOOHV�GH�OD�WURSKLFLWn
HW�GH�OD�VWDWLTXH�SnULQnDOH��
OzLQVSHFWLRQ�GH�OD�VHQVLELOLWn�VXSHUILFLHOOH�HW�SURIRQGH�ORUV�GHV�WRXFKHUV��
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OznYDOXDWLRQ�GH�OD�PRWULFLWn�SnULQnDOH�SDU�OH�b�WHVWLQJ�d�GHV�UHOHYHXUV��b�WHVWLQJ�d
YDJLQDO�HW�DQDO����SnULQnH�UnIOH[H�RX�IODVTXH��
OD�FRWDWLRQ�GH�OD�IRUFH�PXVFXODLUH�GH���j����
OznYDOXDWLRQ�GH�OD�WHQXH��VXSnULHXUH�j���VHFRQGHV���
OznYDOXDWLRQ�GH�OD�IDWLJDELOLWn��UnSnWLWLRQ�LQWHQVH�MXVTXzj���IRLV�GH�VXLWH���
OznYDOXDWLRQ�GH�OD�WRQLFLWn�GH�OD�YXOYH�SDU�OHV�WRXFKHUV�YDJLQDO�HW�DQDO��
OD�UHFKHUFKH�GHV�UnIOH[HV�GX�FrQH���UnIOH[H�FOLWRULGR�DQDO��6����UnIOH[H�DQDO��6����UnIOH[H
FXWDQR�DQDO��6����UnIOH[H�GznWLUHPHQW�GH�OD�PDUJH�DQDOH��6���

 !�6HORQ�OH�QLYHDX�GH�OnVLRQ��RQ�REVHUYH�XQH�HIILFDFLWn�VRLW�GHV�VWLPXOL�UnIOH[HV��VRLW�GHV
VWLPXOL�SV\FKRJmQHV�

0(7$0(5( /(6,21�0275,&( /(6,21�6(16,7,9( /(6,21�0275,&(

6� 7ULFHSV )DFH�H[WHUQH�MDPEH
%RUG�H[WHUQH�SLHG $FKLOnHQ

6� )OnFKLVVHXUV�GHV�RUWHLOV )DFH�SRVWnULHXUH�GH�OD
FXLVVH 5nIOH[H�EXOER�FDYHUQHX[

6� 6SKLQFWHU�DQDO�EXOER�
FDYHUQHX[

)DFH�SRVWnULHXUH�GH�OD
IHVVH

5nIOH[HV�DQDX[
5nIOH[H�EXOER�FDYHUQHX[

6� 6SKLQFWHU�DQDO�EXOER�
FDYHUQHX[

3RXUWRXU�GH�OD�PDUJH
DQDOH

5nIOH[HV�DQDX[
5nIOH[H�EXOER�FDYHUQHX[
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6� � 7ULDQJOH�SRVW�DQDO �

���/(6�$33$5(,/6�'(�',$*1267,&

/HV�nYDOXDWLRQV�FLWnHV�FL�GHVVXV�VH�IRQW�JUkFH�j�GLYHUV�DSSDUHLOV�HW�WHFKQLTXHV�

D��/D�SKRWRSOiWK\VPRJUDSKLH
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9RLFL�TXHOTXHV�H[HPSOHV�GH�UnVXOWDWV�SKRWRSOnWK\VPRJUDSKLTXHV�HQ�IRQFWLRQ�GHV
VWLPXODWLRQV��
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E��/HV�SRLOV�GH�9RQ�)UH\��RX�PRQRILODPHQWV�

/HV�SRLOV�GH�9RQ�)UH\�VRQW�GH�SHWLWV�ILODPHQWV�SHUPHWWDQW�GzDQDO\VHU�OH�WDFW�VXSHUILFLHO��&zHVW
WUmV�ILQ�HW�OHV�SHUVRQQHV�QzD\DQW�DXFXQH�VHQVLELOLWn�VRQW�FDSDEOHV�GH�OH�SHUFHYRLU�HQ�D\DQW
OHV�\HX[�EDQGnV��/H�VRLJQDQW�WRXFKH�FKDTXH�SRLQW�UHSmUH�DX�QLYHDX�GH�OD�YXOYH��GX�FOLWRULV
�OHV�SHWLWHV�OmYUHV��OHV�JUDQGHV�OmYUHV��OD�PDUJH�DQDOH��HW�IDLW���SDVVDJHV�HQ�PRQWDQW�HW�HQ
GHVFHQGDQW��&HW�H[DPHQ�SUHQG�SOXV�GzXQH�KHXUH�SRXU�oWUH�HIIHFWXn�
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F��/HV�SLVWRQV�g�SUHVVLRQ

/H�SLVWRQ�j�SUHVVLRQ��OXL��D�nWn�PLV�DX�SRLQW�SDU�XQH�&DQDGLHQQH�SRXU�OHV�IHPPHV�D\DQW�GHV
YXOYRG\QLHV�DILQ�GH�WHVWHU�OHXU�VHQVLELOLWn��/HV�SHWLWV�SLVWRQV��UHVVHPEODQW�j�GHV�FRWRQ�WLJHV�
VRQW�PRQWnV�VXU�XQH�VHULQJXH�DYHF�XQ�UHVVRUW��/H�UHVVRUW�HW�VD�IRUFH�VRQW�GLIInUHQWV�VHORQ�OD
VHULQJXH��GRQF�OD�SUHVVLRQ�HVW�VHQWLH�GLIInUHPPHQW�

G��/lDSSDUHLO�9LEUDOJLFb�RX�OH�'LDSDVRQ

/RUVTXH�OzRQ�QH�GLVSRVH�SDV�GH�9LEUDOJLFc��RQ�SHXW�XWLOLVHU�XQ�'LDSDVRQ�
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���/(�0,52,5�(7�/(�48(67,211$,5(

/RUV�GHV�WHVWV��RQ�QRWH�WRXW�FH�TXH�OD�IHPPH�GLW�DYRLU�UHVVHQWL��8QH�IRLV�OHV�WHVWV�WHUPLQnV�
RQ�OXL�UHWLUH�OH�EDQGHDX��RQ�OXL�GLW�FH�TXzHOOH�D�GnFODUn�DYRLU�UHVVHQWL�HW�RQ�OXL�PRQWUH�GDQV
XQ�PLURLU�FH�TXL�VzHVW�SDVVn��&H�WUDYDLO�HVW�FRJQLWLYR�FRPSRUWHPHQWDO�GDQV�OH�VHQV�Rt�LO
SHUPHW�DX[�IHPPHV�GH�VH�UnDSSURSULHU�OHXUV�VHQVDWLRQV�

2Q�HIIHFWXH�nJDOHPHQW�XQ�TXHVWLRQQDLUH�XQH�IRLV�OHV�WHVWV�WHUPLQnV��2Q�GHPDQGH�DX[
IHPPHV�FH�TXzHOOHV�RQW�UHVVHQWL�QLYHDX�PXVFXODLUH��DX�QLYHDX�FDUGLR�YDVFXODLUH��VL�HOOHV�RQW
HX�GHV�ERXIInHV�GH�FKDOHXU��GHV�IULVVRQV��GH�OzK\SHUUnIOHFWLYLWn�DXWRQRPH��HWF�

���/$�352326,7,21�'(�3$//,$7,)6�0f&$1,48(6�(7
0f',&$0(17(8;

2Q�nYDOXH�HQVXLWH�OHV�FDSDFLWnV�RUJDVPLTXHV�GH�OD�SDWLHQWH�HQ�DVVRFLDQW�GHV�SDOOLDWLIV
PnFDQLTXHV�HW�PnGLFDPHQWHX[�

/HV�SDOOLDWLIV�PnFDQLTXHV�VRQW��

OH�YLEURPDVVDJH�)HUWLFDUHc��DYHF�DSSUHQWLVVDJH�nYHQWXHO���
OH�YDFXXP�(URV�FWGc��DYHF�DSSUHQWLVVDJH�nYHQWXHO��
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9DFXXP

/HV�SDOOLDWLIV�SKDUPDFRORJLTXHV�VRQW��

OHV�,3'(���9LDJUDc���
OH�*XWURQc��FKORU\GUDWH�GH�PLGRGULQH��

���/(�5(&$'5$*(�&2*1,7,)�(7�/$�5(&+(5&+(�'(�=21(6
f52*e1(6�6(&21'$,5(6

'HSXLV�������OHV�FKHUFKHXUV�WUDYDLOOHQW�VXU�OHV�KRPPHV�HW�REWLHQQHQW�GH�ERQV�UnVXOWDWV���LOV
VH�GHPDQGHQW�GRQF�FRPPHQW�IDLUH�SRXU�DLGHU�OHV�IHPPHV�j�DPnOLRUHU�OHXUV�UnDFWLRQV
VH[XHOOHV��6L�OzRQ�IDLW�XQ�SURJUDPPH�SRXU�OHV�KRPPHV��LO�IDXW�nJDOHPHQW�HQ�IDLUH�XQ�SRXU�OHV
IHPPHV�

&zHVW�SRXUTXRL�)��&RXUWRLV�D�PLV�DX�SRLQW�XQ�SURJUDPPH�GH�UHFDGUDJH�FRJQLWLI�TXL�FRQVLVWH
HQ��

XQH�nYDOXDWLRQ�GH�OD�VHQVLELOLWn�GX�SnULQnH��DILQ�GH�PRQWUHU�DX[�IHPPHV�TXH�FHWWH�]RQH
QzHVW�SDV�b�PRUWH�d�HW�TXzHOOHV�RQW�GHV�UHVVHQWLV�j�FH�QLYHDX�Oj�ORUVTXzRQ�OHV�VWLPXOH
�WRXFKHU�YDJLQDO��WRXFKHU�UHFWDO���
XQ�WHVW�DX�YLEUHXU�)HUWLFDUHc�RX�DYHF�GHV�VH[WR\V�

 !�&H�SURJUDPPH�SHUPHW�DX[�IHPPHV�OnVnHV�PnGXOODLUHV�GzDYRLU�GHV�VHQVDWLRQV�TXzHOOHV
SHQVDLHQW�QH�SDV�VHQWLU��2Q�OHXU�EDQGH�OHV�\HX[�HW�OzRQ�IDLW�XQ�ELRIHHGEDFN�GHV�UnDFWLRQV
SK\VLRORJLTXHV�HQUHJLVWUnHV�HW�RX�REVHUYnHV��&HOD�SHUPHW�nJDOHPHQW�GH�WHVWHU�OHXU�FDSDFLWn
RUJDVPLTXH�

/H�UHFDGUDJH�FRJQLWLI�SDVVH�nJDOHPHQW�SDU�XQ�SURJUDPPH�GzDSSUHQWLVVDJH��SRXU�OHV�DGXOWHV
FRPPH�SRXU�OHV�HQIDQWV��OHV�HQIDQWV�D\DQW�GHV�TXHVWLRQV�VXU�OHV�SUHPLmUHV�UmJOHV��OzDUULYnH
GH�OD�SXEHUWn���/HV�SDUHQWV�GzHQIDQWV�HQ�VLWXDWLRQ�GH�KDQGLFDS�RQW�GzDLOOHXUV�VRXYHQW�EHVRLQ
GzDLGH��LOV�RQW�EHDXFRXS�GH�TXHVWLRQV�ORUVTXH�OHXU�HQIDQW�HQWUH�HQ�SXEHUWn��FzHVW�SRXUTXRL�LO
IDXW�OHV�DFFRPSDJQHU�

(QILQ��GHV�TXHVWLRQQDLUHV�VRQW�PLV�HQ�SODFH�FRPPH�SRXU�OHV�KRPPHV�

9,,�k�/(6�7528%/(6�'(�/l25*$60(�&+(=�/(6
+200(6�(7�&+(=�/(6�)(00(6�$<$17�81(�/(6,21
0('8//$,5(

���/(�02'e/(�1(8523+<6,2/2*,48(�'(�/l25*$60(

/zRUJDVPH�HVW�FRPSRVn��

GzXQH�nPLVVLRQ�TXL�VWLPXOH�OH�V\VWmPH�V\PSDWKLTXH��
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GzXQH�LQQHUYDWLRQ�GHV�DXWUHV�YLVFmUHV��OH�FvXU��OHV�SRXPRQV��OHV�YDLVVHDX[�VDQJXLQV�
OHV�PXVFOHV���
GH�UnSRQVHV�FDUGLR�YDVFXODLUHV��PXVFXODLUHV�HW�DXWRQRPLTXHV��
GH�OD�SHUFHSWLRQ�GH�FHV�UnSRQVHV�TXL�VRQW�WUDQVPLVHV��VXV�OnVLRQQHOOHV��FKDpQH
V\PSDWKLTXH��QHUI�YDJXH��

���/(6�+<327+e6(6�&/,1,48(6

/HV�K\SRWKmVHV�FRQFHUQDQW�OzRUJDVPH�VRQW�TXzLO�SURYRTXH�FKH]�OHV�SHUVRQQHV�VRXIIUDQW�GH
KDQGLFDS��

XQH�K\SHUUHIOHFWLYLWn�DXWRQRPH�OnJmUH�j�PRGnUnH��
XQH�KDXVVH�GH�OD�WHQVLRQ�DUWnULHOOH�V\VWROLTXH��VXSnULHXUH�j����PP+J��

���/(�48(67,211$,5(

/H�GnYHORSSHPHQW�GX�TXHVWLRQQDLUH�HVW�LPSRUWDQW�FDU�LO�DPmQH�OH�SDWLHQW�j�LGHQWLILHU�VHV
VHQVDWLRQV�HW�j�OHV�UHFDGUHU�HQ�H[SnULHQFH�RUJDVPLTXH�

D��&RQWHQX�GHV�TXHVWLRQQDLUHV

,O�H[LVWH�GLIInUHQWV�TXHVWLRQQDLUHV�SHUPHWWDQW�GznYDOXHU�OHV�VHQVDWLRQV�RUJDVPLTXHV��

OH�TXHVWLRQQDLUH�VXU�OHV�VHQVDWLRQV�SKnQRPnQRORJLTXHV�GH�OzRUJDVPH��SDU�0DK�	�%LQLN
��������
OH�TXHVWLRQQDLUH�VXU�OHV�VHQVDWLRQV�SHUlXHV�ORUV�GH�OznMDFXODWLRQ��SDU�&RXUWRLV�HW�DO����

EDVn�VXU��
OHV�UnDFWLRQV�RX�VHQVDWLRQV�DVVRFLnHV�j�OzRUJDVPH�GnFULWHV�GDQV�OD�OLWWnUDWXUH�ORUV
GzHQUHJLVWUHPHQWV�SK\VLRORJLTXHV��FRPPH�GDQV�OHV�WUDYDX[�GH�0DVWHU�	
-RKQVRQ���
OHV�VHQVDWLRQV�HW�OHV�HIIHWV�VHFRQGDLUHV�GnFULWV�GDQV�OD�OLWWnUDWXUH�ORUV�GHV�WHVWV
nMDFXODWRLUHV�FKH]�OzKRPPH�OnVn�PnGXOODLUH��
OHV�VHQVDWLRQV�HW�OHV�HIIHWV�VHFRQGDLUHV�GnFULWV�GDQV�QRWUH�H[SnULHQFH�FOLQLTXH�ORUV
GHV�WHVWV�FKH]�OzKRPPH�OnVn�PnGXOODLUH��
SOXV�TXDWUH�FDWnJRULHV�GH�UnSRQVHV�VH[XHOOHV��

OHV�UnSRQVHV�FDUGLR�YDVFXODLUHV����
FKH]�OzKRPPH�HW�OD�IHPPH���XQH�PRQWnH�GH�WHQVLRQ��OH�FvXU�TXL
VzDFFnOmUH��OH�FvXU�TXL�EDW�SOXV�IRUW��OD�UHVSLUDWLRQ�TXL�VzDFFnOmUH��HWF��

OHV�FRQWUDFWLRQV�PXVFXODLUHV����
FKH]�OzKRPPH���GHV�FRQWUDFWLRQV�GH�OzDQXV��GH�OzXUmWUH��GHV�WHVWLFXOHV�
GX�SnQLV��GH�OzDEGRPHQ��XQH�DXJPHQWDWLRQ�GH�OD�VSDVWLFLWn��HWF��
FKH]�OD�IHPPH���GHV�SXOVDWLRQV�GDQV�OH�FOLWRULV��GDQV�OH�YDJLQ��GDQV
OzDQXV��GDQV�OzXUmWUH��GHV�FRQWUDFWLRQV�DEGRPLQDOHV��GHV�PHPEUHV
LQInULHXUV��HWF�

OzK\SHUUnIOHFWLYLWn�DXWRQRPH�SRVLWLYH����
FKH]�OzKRPPH�HW�OD�IHPPH���GHV�ERXIInHV�GH�FKDOHXU��GHV�IULVVRQV��OD
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FKDLU�GH�SRXOH��XQH�SHDX�FKDXGH��GHV�SODTXHV�URXJHV��GHV
IRXUPLOOHPHQWV��GHV�SLFRWHPHQWV��GH�OD�WUDQVSLUDWLRQ��HWF��

OzK\SHUUnIOHFWLYLWn�DXWRQRPH�QnJDWLYH����
FKH]�OzKRPPH���GHV�QDXVnHV��GHV�FnSKDOnHV��GHV�RSSUHVVLRQV��GHV
GLIILFXOWnV�j�UHVSLUHU��OH�QH]�ERXFKn��OD�YXH�HPEURXLOOnH��XQ�JRuW�GH
PnWDO�GDQV�OD�ERXFKH��XQ�PDODLVH�JnQnUDO��GH�OzDQ[LnWn��HWF��
FKH]�OD�IHPPH���GHV�FnSKDOnHV��GHV�QDXVnHV��GHV�RSSUHVVLRQV��XQ
PDODLVH�JnQnUDO��GH�OzDQ[LnWn��HWF�

4XHVWLRQQDLUH�VXU�OHV�VHQVDWLRQV�SHUlXHV�ORUV�GH�OznMDFXODWLRQ��SDU�&RXUWRLV�HW�DO

E��9DOLGDWLRQ�GHV�TXHVWLRQQDLUHV�GHV�KRPPHV

2Q�YnULILH�OD�YDOLGLWn�GX�TXHVWLRQQDLUH�YLD��

OH�FRHIILFLHQW�w�GH�&URPEDFK�DILQ�GH�YnULILHU�OzKRPRJnQnLWn�GHV�TXHVWLRQV�SDU�VHFWLRQ��
OD�YDOLGLWn�GLVFULPLQDQWH�GX�TXHVWLRQQDLUH��

OD�FDSDFLWn�j�GLVFULPLQHU�WHVW�SRVLWLI��nMDFXODWLRQ��GH�WHVW�QnJDWLI��VWLPXODWLRQ
VH[XHOOH���
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OD�FDSDFLWn�j�GLVFULPLQHU�GLIInUHQWV�QLYHDX[�GH�OnVLRQ��

OD�YDOLGLWn�GH�OzRXWLO�FRQVWUXLW���RQ�FRPSDUH�j�XQ�DXWUH�RXWLO�FRQQX�HW�YDOLGn��0DK�	
%LQLN��������

F��/HV�UiVXOWDWV�GHV�TXHVWLRQQDLUHV�GHV�IHPPHV

6XU�XQ�WRWDO�GH����SDUWLFLSDQWHV�OnVnHV�PnGXOODLUHV��GRQW����SURWRFROHV�FRPSOnWnV��

��IHPPHV�VRQW�HQFRUH�HQ�WUDLWHPHQW��
��IHPPHV�RQW�DEDQGRQQn��
��D�nWn�H[FOXH�FDU�QRQ�ILDEOH�

3RXU�FH�TXL�HVW�GH�OznYDOXDWLRQ�GH�OD�VHQVLELOLWn�SnULQnDOH������GHV�IHPPHV�GLVHQW�TXzHOOH�HVW
WUmV�XWLOH�HW�GnFODUHQW�OD�UHVVHQWLU�V\VWnPDWLTXHPHQW�SOXV�TXzHOOHV�QH�OH�FUR\DLHQW��2Q�D�DLQVL
XQH�PHLOOHXUH�FRQQDLVVDQFH�GX�FRUSV�SRVW�OnVLRQQHO�

/HV�UnVXOWDWV�FRQFHUQDQW�OD�FDSDFLWn�RUJDVPLTXH�VRQW�GH�����GHV�IHPPHV�D\DQW�DWWHLQW
OzRUJDVPH��

����j�GRPLFLOH��
����SDU�YLEURPDVVHXU��
����SDU�YLEURPDVVHXU�HW�0LGRGULQH�
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2Q�REVHUYH�GRQF�TXH�OH�YLEURPDVVHXU��OD�0LGRGULQH�HW�OHV�,3'(��DXJPHQWHQW�OH�SRWHQWLHO
RUJDVPLTXH�

2Q�REVHUYH�nJDOHPHQW�XQH�YDULDWLRQ�GH�OD�WHQVLRQ�DUWnULHOOH�V\VWROLTXH�DYHF�HW�VDQV�RUJDVPH�
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 !�/zH[SORUDWLRQ�HQ�ODERUDWRLUH�DLGH�OHV�IHPPHV��HW�OHXU�FRQMRLQW��j�PLHX[�FRPSUHQGUH�OHXUV
UnDFWLRQV�SRVW�OnVLRQQHOOHV�

 !�/HV�TXHVWLRQQDLUHV�VRQW�XWLOHV�SRXU�LGHQWLILHU�HW�IDLUH�XQ�UHFDGUDJH�FRJQLWLI�GHV
VHQVDWLRQV�

���/(6�',))f5(1&(6�+200(6�)(00(6

&KH]�OHV�IHPPHV��OHV�TXHOTXHV�DUWLFOHV�HW�nWXGHV�TXL�RQW�nWn�IDLWV��:KLSSOH��HWF���QH�SDUOHQW
TXH�GzRUJDVPH��6HXOHPHQW�����GHV�IHPPHV�D\DQW�nWn�nWXGLnHV�GnFODUHQW�DYRLU�GHV
RUJDVPHV�DORUV�TXH�GzDSUmV�OHV�WHVWV�FKH]�OHV�KRPPHV��LO�\�DXUDLW����GzKRPPHV�TXL
nMDFXOHQW��'zRt�YLHQW�FHWWH�GLVSDULWn�"�/znMDFXODWLRQ�VLJQLILH�W�HOOH�RUJDVPH�"�/HV�KRPPHV
OnVnV�PnGXOODLUHV�VRQW�LOV�PLHX[�HQFDGUnV�TXH�OHV�IHPPHV�OnVnHV�PnGXOODLUHV�"�/zRUJDVPH
HVW�XQH�QRWLRQ�FRPSOH[H�

,O�H[LVWH�XQ�GnFDODJH�HQWUH�OzDFFmV�j�OD�FRQVXOWDWLRQ�GH�VH[RORJLH�FKH]�OHV�IHPPHV�HW�FKH]�OHV
KRPPHV��GDQV�OD�PHVXUH�Rt�OHV�IHPPHV�OnVnHV�PnGXOODLUHV�VRQW�SOXV�OLYUnHV�j�HOOHV�PoPHV
SRXU�UHGnFRXYULU�OHXU�FRUSV�HW�OHXU�VH[XDOLWn��FDU�OHV�UDSSRUWV�UHVWHQW�WRXMRXUV�SRVVLEOHV
�HOOHV�QH�YRLHQW�SDV�OHXUV�RUJDQHV�JnQLWDX[��QH�OHV�VHQWHQW�SDV�j�FDXVH�GH�OD�OnVLRQ�HW
QznMDFXOHQW�JnQnUDOHPHQW�SDV���FzHVW�SRXUTXRL�HOOHV�PHWWURQW�SOXV�GH�WHPSV�j�VzLQWHUURJHU
VXU�OHXUV�VHQVDWLRQV�HW�j�YHQLU�FRQVXOWHU��/HV�KRPPHV��HX[��VzLQWHUURJHQW�WUmV�UDSLGHPHQW
ORUVTXzLOV�YRLHQW�TXzLOV�QzRQW�SOXV�GznUHFWLRQ��QRWDPPHQW�ORUVTXzLOV�RQW�XQH�SHUPLVVLRQ�GH
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VRUWLH��3OXV�GH�WUDLWHPHQWV�VRQW�SURSRVnV�DX[�KRPPHV�TXzDX[�IHPPHV��LOV�VRQW�PLHX[
DFFRPSDJQnV�FDU�RQ�FRQQDpW�PLHX[�OHXU�DQDWRPLH�

&zHVW�SRXUTXRL�XQH�SULVH�HQ�FKDUJH�DGDSWnH�DX[�IHPPHV�OnVnHV�PnGXOODLUHV�HVW�HQ
GnYHORSSHPHQW��DILQ�GznYDOXHU�OHXU�VHQVLELOLWn�SnULQnDOH�SRXU��

OHXU�SHUPHWWUH�GH�PLHX[�HVWLPHU�OHXUV�VHQVDWLRQV��
VzDVVXUHU�XQH�FRQQDLVVDQFH�GH�OHXU�DQDWRPLH��
OHXU�UHGRQQHU�XQH�b�LPDJH�d�GH�OHXU�YXOYH�

&HWWH�nYDOXDWLRQ�GH�OD�FDSDFLWn�j�OzRUJDVPH�FKH]�OD�IHPPH�VH�IDLW�HQ�FHQWUH�KRVSLWDOLHU�GDQV
XQH�VDOOH�GzH[DPHQ��HOOHV�VRQW�HQFDGUnHV�HW�OzRQ�XWLOLVH�VRLW��

OH�YLEURPDVVHXU�)HUWLFDUHc�SHUVRQQHO��
OH�YLEURPDVVHXU�HW�GH�OD�0LGRGULQH����j����PJ���
OH�YLEURPDVVHXU�HW�GHV�,3'(��

&KH]�OHV�KRPPHV��OHV�VHQVDWLRQV�RUJDVPLTXHV�QzRQW�SDV�nWXGLnHV��&HUWDLQV�SDWLHQWV�QzRQW
SDV�GH�VHQVLELOLWn�SnQLHQQH�HW�GRQF�UDUHPHQW�GHV�RUJDVPHV��PDLV�LOV�UHVVHQWHQW�GX�SODLVLU�
,OV�GHYLQHQW�TXzLOV�VRQW�HQ�nUHFWLRQ�SDUFH�TXzLOV�RQW�XQH�FHUWDLQH�WHQVLRQ�GDQV�OD�YHVVLH�RX�GH
OD�VSDVWLFLWn��SDU�H[HPSOH��,OV�DSSUHQQHQW�j�GnFRGHU�OH�IRQFWLRQQHPHQW�GH�OHXU�FRUSV��&zHVW
OD�PoPH�FKRVH�FKH]�OHV�IHPPHV�OnVnHV�PnGXOODLUHV��HOOHV�RQW�XQH�VHQVLELOLWn�H[DFHUEnH�SRXU
FRPEOHU�OHV�ODFXQHV�GXHV�j�OD�OnVLRQ�

/HV�SUnRFFXSDWLRQV�GHV�KRPPHV�HW�GHV�IHPPHV�VRQW�EHDXFRXS�SOXV�FHQWUnHV�VXU�OH�SODLVLU
VH[XHO�HW�VXU�OD�FDSDFLWn�j�DYRLU�GHV�RUJDVPHV��,OV�UHFKHUFKHQW�GHV�VHQVDWLRQV�

&21&/86,21
7RXW�FRPPH�FKDTXH�oWUH�HVW�XQLTXH�HQ�VRQ�JHQUH��OH�KDQGLFDS�GzXQH�SHUVRQQH�QzHVW
ILQDOHPHQW�GDQV�VD�VH[XDOLWn�TXH�OzH[SUHVVLRQ�GzXQH�IDFHWWH�VXSSOnPHQWDLUH�GH�VRQ
LQGLYLGXDOLWn��1nDQPRLQV��GH�QRPEUHX[�SDUDPmWUHV�VRQW�j�SUHQGUH�HQ�FRPSWH��

OD�QDWXUH�GX�KDQGLFDS��
OHV�DWWHLQWHV�SULPDLUHV�GLUHFWHV�VXU�OHV�YRLHV�JnQLWDOHV�HW�OD�SURFUnDWLRQ��
OHV�DWWHLQWHV�VHFRQGDLUHV�LQGLUHFWHV�HW�QRQ�JnQLWDOHV��GRXOHXUV��IDWLJXH��K\JLmQH���
OHV�DWWHLQWHV�WHUWLDLUHV�SV\FKRVRFLDOHV�

/D�FRQVXOWDWLRQ�GH�VH[RORJLH�HVW�WUmV�XWLOH�SRXU�OHV�SDWLHQWV�OnVnV�PnGXOODLUHV��(Q�HIIHW��GmV
ORUV�TXzHOOHV�HQWUHQW�HQ�UnnGXFDWLRQ��EHDXFRXS�GH�IHPPHV�VH�GHPDQGHQW�VL�HOOHV�SRXUURQW
DYRLU�GHV�HQIDQWV��FH�TXL�HVW�OH�FDV�GH�EHDXFRXS�GzKRPPHV�nJDOHPHQW���&HUWDLQV�SDWLHQWV�QH
YLHQQHQW�SDV�WRXW�GH�VXLWH�ORUVTXzRQ�OHXU�SURSRVH�OD�FRQVXOWDWLRQ�GH�VH[RORJLH��PDLV�LO�HVW
PDOJUn�WRXW�LPSRUWDQW�GH�IDLUH�SDVVHU�OH�PHVVDJH��FDU�EHDXFRXS�GzHQWUH�HX[�UHYLHQQHQW�HQ
FRQVXOWDWLRQ�TXHOTXHV�PRLV�RX�DQQnHV�SOXV�WDUG��/H�IDLW�GH�VDYRLU�TXzXQH�FRQVXOWDWLRQ�GH
VH[RORJLH�H[LVWH�SRXU�OHV�SHUVRQQHV�VRXIIUDQW�GH�KDQGLFDS�OHV�UDVVXUH��LOV�VRQW�UnFRQIRUWnV
GH�VDYRLU�TXH�OzRQ�SHXW�IDLUH�TXHOTXH�FKRVH�SRXU�OHV�DLGHU�
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/D�FRQVXOWDWLRQ�DYHF�GHV�SDWLHQWV�D\DQW�GnMj�H[SORUn�OHV�FKRVHV�HVW�nJDOHPHQW�LQWnUHVVDQWH�
FDU�FHV�GHUQLHUV�SHXYHQW�DSSRUWHU�DX�VRLJQDQW�GHV�LQIRUPDWLRQV�FRQFHUQDQW�OHXUV�UHVVHQWLV�
2U��LO�HVW�LPSRUWDQW�GH�SRXYRLU�GLVFXWHU�DYHF�OHV�SDWLHQWV�DYDQW�OHXU�SUHPLmUH�SHUPLVVLRQ�GH
VRUWLH�SRXU�OHXU�H[SOLTXHU�FRPPHQW�OHV�FKRVHV�ULVTXHQW�GH�VH�GnURXOHU�HQ�GHKRUV�GX�PLOLHX
KRVSLWDOLHU��/D�VH[XDOLWn�SHXW�oWUH�GLIILFLOH�FDU�EHDXFRXS�GH�SDWLHQWV�VH�UHWURXYHQW�DYHF�XQ�OLW
PnGLFDOLVn�GDQV�XQH�SLmFH�Rt�LO�\�D�GH�OD�FLUFXODWLRQ�HW�DXFXQH�LQWLPLWn��FH�TXL�UHQG�OD
VH[XDOLWn�GLIILFLOH��,O�HVW�HVVHQWLHO�LFL�GzLQVLVWHU�VXU�OD�UHFRQVWUXFWLRQ�GH�OzLQWLPLWn�j�OD�VRUWLH
GH�OzKrSLWDO�

&KH]�OD�IHPPH��OHV�IDFWHXUV�VXVFHSWLEOHV�GzLQIOXHU�IDYRUDEOHPHQW�VXU�OzH[LVWHQFH�GH�UHODWLRQV
VRFLR�VH[XHOOHV�VRQW��

XQ�KDQGLFDS�PHQWDO�RX�LQWHOOHFWXHO��SOXWrW�TXH�SK\VLTXH���
XQH�DXWRQRPLH�SK\VLTXH�
XQH�DXWRQRPLH�SV\FKLTXH��
XQH�LQGnSHQGDQFH�MXULGLTXH��SOXWrW�TXH�OD�WXWHOOH�RX�OD�FXUDWHOOH���
XQ�QLYHDX�GH�UHYHQX��
XQH�DFWLYLWn�SURIHVVLRQQHOOH��
XQH�YLH�HQ�LQVWLWXWLRQ�LQInULHXUH�j���DQV��SOXWrW�TXH�VXSnULHXUH�j���DQV���
SDUWLU�HQ�YDFDQFHV��
GRUPLU�HQ�GHKRUV�GH�OznWDEOLVVHPHQW�DX�PRLQV�XQH�IRLV�GXUDQW�OD�GHUQLmUH�TXLQ]DLQH��
DVVLVWHU�j�XQ�VSHFWDFOH�GH�WHPSV�HQ�WHPSV�

2Q�FRQVWDWH�PDOJUn�WRXW�XQH�SUnYDOHQFH�GX�FnOLEDW�DYHF�PRLQV�GX�TXDUW�GHV�SHUVRQQHV
KDQGLFDSnHV�YLYDQW�HQ�LQVWLWXWLRQ�D\DQW�GznYHQWXHOOHV�UHODWLRQV�VRFLR�VH[XHOOHV��/HV
GLIILFXOWnV�GHV�SHUVRQQHV�HW�OHV�PRGHV�GH�SULVH�HQ�FKDUJH�LQIOXHQFHQW�QnJDWLYHPHQW�OD
SRVVLELOLWn�GznWDEOLU�RX�GH�PDLQWHQLU�XQH�UHODWLRQ�GH�FRXSOH��FH�TXL�H[SOLTXH�OD�UDUHWn�GHV
UHODWLRQV�VH[XHOOHV�SDUPL�OHV�KDQGLFDSnV�YLYDQW�HQ�LQVWLWXWLRQ�

 !�,O�HVW�LPSRUWDQW�GH�SDUOHU�GH�VH[XDOLWn�DX[�SDWLHQWV�GH�PDQLmUH�KXPDLQH�HW�VFLHQWLILTXH�
/HV�VRLJQDQWV�GRLYHQW�WUDYDLOOHU�HQ�nTXLSH�HW�FRQFLOLHU�WHFKQLFLWn�HW�SV\FKRORJLH�

 !�,O�HVW�SULPRUGLDO�GH�UnIOnFKLU�j�OD�VH[XDOLWn�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�
/zDVVRFLDWLRQ�&+�6�26(�D�GzDLOOHXUV�nWn�FUnnH�HQ������DILQ�GzDLGHU�OHV�SHUVRQQHV�VRXIIUDQW
GH�KDQGLFDS�j�DFFnGHU�j�XQH�YLH�DIIHFWLYH�HW�VH[XHOOH��QRWDPPHQW�j�WUDYHUV�OD�FUnDWLRQ�GH
VHUYLFHV�GzDFFRPSDJQHPHQW�VH[XHO�

 !�/D�UHFKHUFKH�FRQWLQXH�VXU�OD�QHXURSK\VLRORJLH�GH�OzRUJDVPH�HW�OH�UHFDGUDJH�FRJQLWLI�

/D�SHUVRQQH�KDQGLFDSnH�YD�W�HOOH�oWUH�HQILQ�UHFRQQXH�GDYDQWDJH�FRPPH
VHPEODEOH�DX[�DXWUHV�SHUVRQQHV�TXH�FRPPH�GLIInUHQWH�"

&RPPHQW�HQ�HVW�RQ�DUULYn�j�RXEOLHU�TXH�OD�VH[XDOLWn�IDLW�SDUWLH�GH�OD�YLH��GH�OD
SHUVRQQH��\�FRPSULV�SRXU�OHV�SHUVRQQHV�KDQGLFDSnHV�SK\VLTXHV�HW�PHQWDOHV�"

/D�PnFRQQDpWUH�HVW�FRPPH�XQH�PXWLODWLRQ�GH�OD�SHUVRQQH��XQH�RFFDVLRQ�SHUGXH
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GH�GnYHORSSHU�OH�UnVHDX�FRPSOH[H�GH�OD�WHQGUHVVH��GH�OzDIIHFWLRQ��GH�OzDPRXU�

-HDQ�/RXLV�)28&+$5'��/HV�LQVWLWXWLRQV�HW�OD�VH[XDOLWe�GH�OjDGXOWH�KDQGLFDSe����

7UDYDLO�FOLQLTXH�UeDOLVe�HQ�SDUDOOdOH�DYHF�OH�WUDYDLO�GH�UHFKHUFKH�GX�3U��)UeGeULTXH�&RXUWRLV�i
8QLYHUVLWe�GX�4XeEHF�b�0RQWUeDO

/,95(6�3285�$//(5�3/86�/2,1

,QWRXFKDEOHV�y�(GLWLRQ�VLPSOH��&nVDU������GX�0HLOOHXU�$FWHXU�SRXU�2PDU�6\�

7KH�6HVVLRQV

7ULQLW\�9LEHV�/RYH�5LQJV�$QQHDX�3nQLHQ�0DWLmUH�6RXSOH�([WHQVLEOH�HQ�6LOLFRQH�(QVHPEOH��

https://www.amazon.fr/Intouchables-simple-C%C3%A9sar-Meilleur-Acteur/dp/B0064JV4LU/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=B0064JV4LU
https://www.amazon.fr/Intouchables-simple-C%C3%A9sar-Meilleur-Acteur/dp/B0064JV4LU/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=B0064JV4LU
https://www.amazon.fr/Intouchables-simple-C%C3%A9sar-Meilleur-Acteur/dp/B0064JV4LU/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=B0064JV4LU
https://www.amazon.fr/Sessions-John-Hawkes/dp/B00CUPEA2W/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=B00CUPEA2W
https://www.amazon.fr/Sessions-John-Hawkes/dp/B00CUPEA2W/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=B00CUPEA2W
https://www.amazon.fr/Sessions-John-Hawkes/dp/B00CUPEA2W/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=B00CUPEA2W
https://www.amazon.fr/Trinity-Vibes-Extensible-Silicone-Ensemble/dp/B0076OUVMU/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=B0076OUVMU
https://www.amazon.fr/Trinity-Vibes-Extensible-Silicone-Ensemble/dp/B0076OUVMU/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=B0076OUVMU
https://www.amazon.fr/Trinity-Vibes-Extensible-Silicone-Ensemble/dp/B0076OUVMU/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=B0076OUVMU
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&ODVVLILFDWLRQ�LQWHUQDWLRQDOH�GX�IRQFWLRQQHPHQW��GX�KDQGLFDS�HW�GH�OD�VDQWn��YHUVLRQ�SRXU
HQIDQWV�HW�DGROHVFHQWV

https://www.amazon.fr/Trinity-Vibes-Extensible-Silicone-Ensemble/dp/B0076OUVMU/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=B0076OUVMU
https://www.amazon.fr/Durex-Pleasure-Ring-Anneau-pennien/dp/B000UCI65E/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=B000UCI65E
https://www.amazon.fr/Durex-Pleasure-Ring-Anneau-pennien/dp/B000UCI65E/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=B000UCI65E
https://www.amazon.fr/Durex-Pleasure-Ring-Anneau-pennien/dp/B000UCI65E/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=B000UCI65E
https://www.amazon.fr/Manuel-dutilisation-CIF-pratique-clinique/dp/281090569X/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=281090569X
https://www.amazon.fr/Manuel-dutilisation-CIF-pratique-clinique/dp/281090569X/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=281090569X
https://www.amazon.fr/Manuel-dutilisation-CIF-pratique-clinique/dp/281090569X/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=281090569X
https://www.amazon.fr/Classification-internationale-fonctionnement-handicap-sant%C3%A9/dp/2810900876/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=2810900876
https://www.amazon.fr/Classification-internationale-fonctionnement-handicap-sant%C3%A9/dp/2810900876/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=2810900876
https://www.amazon.fr/Classification-internationale-fonctionnement-handicap-sant%C3%A9/dp/2810900876/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=2810900876
https://www.amazon.fr/Classification-internationale-fonctionnement-handicap-sant%C3%A9/dp/2810900876/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=2810900876
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LQWHUQDWLRQDO�VXU�OH�3URFHVVXV�GH�SURGXFWLRQ�GX�KDQGLFDS��5,33+��6&&,',+��3URFHVVXV
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https://www.amazon.fr/Classification-internationale-fonctionnement-handicap-sant%C3%A9/dp/9242545422/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=9242545422
https://www.amazon.fr/Classification-internationale-fonctionnement-handicap-sant%C3%A9/dp/9242545422/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=9242545422
https://www.amazon.fr/Classification-internationale-fonctionnement-handicap-sant%C3%A9/dp/9242545422/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=9242545422
https://www.amazon.fr/Rapport-sant%C3%A9-monde-2001-mentale/dp/9242562017/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=9242562017
https://www.amazon.fr/Rapport-sant%C3%A9-monde-2001-mentale/dp/9242562017/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=9242562017
https://www.amazon.fr/Rapport-sant%C3%A9-monde-2001-mentale/dp/9242562017/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=9242562017
https://www.amazon.fr/Rapport-sant%C3%A9-monde-2001-mentale/dp/9242562017/ref=as_sl_pc_ss_til?tag=doc.sexo-21&linkCode=w00&linkId=&creativeASIN=9242562017
https://www.who.int/whr/2001/fr/
https://apps.who.int/iris/bitstream/handle/10665/42418/9242545422_fre.pdf
https://www.ifop.com/wp-content/uploads/2018/03/706-1-study_file.pdf
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