


9RXV�DOOH]�UHWURXYHU�XQH��ELEOLRWKªTXH��RX�XQ��U«SHUWRLUH��G
H[HUFLFHV�DILQ�GH�YRXV
GRQQHU�GHV�LG«HV�SRXU�YDULHU�YRV�HQWUD°QHPHQWV�

ΖFL�QRXV�UHWURXYHURQV�VXUWRXW�GHV�H[HUFLFHV�SRXU�G«YHORSSHU�OD�FRRUGLQDWLRQ�HW�OD
YLWHVVH��OHV���TXDOLW«V�SK\VLTXHV�HVVHQWLHOOHV�TXH�O
RQ�GRLW�WUDYDLOOHU�SRXU�FHV�¤JHV�

9RXV�SRXYH]�SURSRVHU��RX�IDLUH��OHV�P¬PHV�H[HUFLFHV�PDLV�YRXV�SRXYH]�VXUWRXW�YRXV�HQ
LQVSLUHU�HW�FU«HU�YRV�SURSUHV�H[HUFLFHV�

/
REMHFWLI�HVW�VXUWRXW�O¢��YRXV�GRQQHU�GHV�LG«HV��GHV�H[HPSOHV�DILQ�TXH�YRXV�D\H]�XQH�EDVH
VXU�ODTXHOOH�YRXV�DSSX\HU�SRXU�FRQFHYRLU�YRV�SURSUHV�H[HUFLFHV��

$WWHQWLRQ��SRXU�TXH�YRV�V«DQFHV�VRLHQW�HIILFDFHV��LO�QH�VXIILW�SDV�GH�SURSRVHU�XQH�V«ULH
G
H[HUFLFHV�VXU�XQ�WKªPH�FKRLVL��

8Q�SURFHVVXV�GH�U«IOH[LRQ�HW�XQH�MXVWLILFDWLRQ�GX�FKRL[�GHV�GLII«UHQWV�H[HUFLFHV�TXL
FRPSRVHQW�OD�V«DQFH�VRQW�LQGLVSHQVDEOHV���

$X�SU«DODEOH��LO�IDXGUD�DYRLU�IDLW�XQH�DQDO\VH�GHV�HIIRUWV�HQ�IRRWEDOO��HW�FHX[�TXH�YRXV
UHWURXYH]�GDQV�YRV�FDW«JRULHV���LO�IDXGUD�FRQQD°WUH�VHV�MRXHXUV��EHVRLQV��QLYHDX[������

/HV�H[HUFLFHV�GHYURQW�U«SRQGUH�DX[�REMHFWLIV�IL[«V��REMHFWLIV�G
HQWUD°QHPHQWV��REMHFWLIV�GX
F\FOH�������

7RXV�OHV�H[HUFLFHV�GHYURQW�¬WUH�ELHQ�SDUDP«WU«V�HW�FDOLEU«V��UHVSHFWHU�OHV�FRQGLWLRQV�GH
U«DOLVDWLRQ��¬WUH�HIIHFWX«V�DX�ERQ�PRPHQW�GDQV�OD�V«DQFH��GDQV�OD�VHPDLQH�

1
K«VLWH]�SDV�¢�QRXV�GHPDQGHU�VL�YRXV�DYH]�EHVRLQ�GH�SOXV�G
LQIRUPDWLRQV�

7RXWH�UHSURGXFWLRQ��GLIIXVLRQ��SXEOLFDWLRQ�RX�UHWUDQVPLVVLRQ�GX�FRQWHQX�HVW�
VWULFWHPHQW�LQWHUGLWH�VDQV�OȇDXWRULVDWLRQ�«FULWH�GX�G«WHQWHXU�GHV�GURLWV�GȇDXWHXU��
/H�FDV�«FK«DQW�GHV�SRXUVXLWHV�MXGLFLDLUHV�SRXUURQW�¬WUH�HQJDJ«HV�



'LIILFXOW«�GH�O
H[HUFLFH�VXU�OH�SODQ�SK\VLTXH�
��EDOORQ���3HWLWH�������EDOORQV���0R\HQQH�������EDOORQV���*UDQGH

/«JHQGH

([HUFLFH�DGDSW«�DX[�8��8��

([HUFLFH�DGDSW«�DX[�8���8��

7HPSV�GH�O
H[HUFLFH

0DW«ULHO�XWLOLV«�SRXU�O
H[HUFLFH

7DLOOH�GX�WHUUDLQ�SRXU�O
H[HUFLFH

ZZZ�SUHSDUDWLRQSK\VLTXHIRRWEDOO�FRP

1RPEUH�GH�MRXHXUV�SRXU�O
H[HUFLFH
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3ULVH�G
LQIRUPDWLRQV��SDVVHV�HW�FRRUGLQDWLRQ�

*URXSHV�GH���MRXHXUV�
/H�SUHPLHU�MRXHXU�SDVVH�DX�MRXHXU�GH�VRQ�FKRL[�HW�YD�¢�XQ�F¶QH�GLII«UHQW�
/H�UHFHYHXU�REVHUYH�OD�FRXUVH�GX�SDVVHXU�GXUDQW�OH�WUDMHW�GX�EDOORQ�HW�MRXH
R»�OȇDSSHO�D�«W«�IDLW��

3DU�H[HPSOH�LFL���OH�MRXHXU�YHUW�SDVVH�DX�EOHX�HW�YD�VH�SODFHU�GDQV�OD
FRORQQH�GHV�MRXHXUV�EODQFV�
/H�MRXHXU�EOHX�GRLW�GRQF�SDVVHU�OH�EDOORQ�DX�MRXHXU�EODQF�
/HV�MRXHXUV�HQ�DWWHQWH�IRQW�XQ�WUDYDLO�G
DSSXLV�FRRUGLQDWLRQ�

��[��PQ�SDU�H[HPSOH�HQ�DXJPHQWDQW�O
LQWHQVLW«�DX�IXU�HW�¢�PHVXUH�
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1RXV�DWWHQGRQV�XQH�TXDOLW«�GDQV�OD�U«DOLVDWLRQ�GHV�SDVVHV�HW�GHV�H[HUFLFHV��
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MRXHXUV
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3DUFRXUV�FRRUGLQDWLRQ�HW�FRQGXLWH�
�PQ�SDU�H[HPSOH�
/HV�MRXHXUV�VODORPHQW�HQWUH�OHV�SORWV��SORWV�EOHXV�FRQGXLWH�SLHG�JDXFKH��SORWV
MDXQHV�FRQGXLWH�SLHG�GURLW��SXLV�IRQW�XQ�WUDYDLO�GH�FRRUGLQDWLRQ�VDQV�EDOORQ
TXDQG�LOV�DUULYHQW�¢�XQ�DWHOLHU�PDUTX«�SDU�XQ�SORW�URXJH�

$WHOLHU�����DSSXLV�SLHG�GURLW�¢�F¶W«�GHV�SORWV�MDXQHV��DSSXLV�SLHG�JDXFKH�¢�F¶W«
GHV�SORWV�EOHXV��DSSXLV���SLHGV�¢�F¶W«�GHV�SORWV�URXJHV���HQ�DOOHU�UHWRXU�
$WHOLHU�����7UDYDLO�GH�FRRUGLQDWLRQ�DSSXLV�GDQV�O
«FKHOOH�GH�U\WKPH
$WHOLHU�����7UDYDLO�GH�VDXWV���FRRUGLQDWLRQ�DX�GHVVXV�GH�SHWLWHV�KDLHV��$SSXLV
SLHG�GURLW�¢�F¶W«�GH�OD�KDLH�MDXQH��DSSXLV�SLHG�JDXFKH�¢�F¶W«�GH�OD�KDLH�EOHXH�
DSSXLV���SLHGV�¢�F¶W«�GHV�KDLHV�URXJHV���HQ�DOOHU�UHWRXU�
$WHOLHU�����DSSXLV�SLHG�GURLW�GDQV�OHV�FHUFHDX[�MDXQHV��DSSXLV�SLHG�JDXFKH
GDQV�OHV�FHUFHDX[�EOHXV���HQ�DOOHU�UHWRXU�
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�
2Q�UHFKHUFKHUD�GH�OD�TXDOLW«�GDQV�OHV�H[HUFLFHV�GH�FRRUGLQDWLRQ�
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MRXHXUV
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$SSXLV�HW�FRQGXLWH�

6ODORP�SXLV�DSSXLV�SLHG�JDXFKH�FHUFHDX[�URXJHV��SLHG�GURLW�FHUFHDX[
EOHXV����SLHGV�FHUFHDX[�MDXQHV��SXLV�SUHQGUH�XQ�EDOORQ�HW�VODORPHU�
FRQGXLWH�SLHG�JDXFKH�SLTXHW�URXJH��SLHG�GURLW�SLTXHW�EOHX�
(Q�GXHO�HW�UHODL��
9DULDQWH���DYHF�EDOORQ�GDQV�OHV�PDLQV��YDULHU�OHV�SRVLWLRQV�GHV�FHUFHDX[�
DSSRUWHU�XQH�QRXYHOOH�FRXOHXU�HW�XQ�QRXYHO�DSSXL��HWF�
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2Q�UHFKHUFKHUD�GH�OD�TXDOLW«�GDQV�OD�U«DOLVDWLRQ�GHV�H[HUFLFHV�
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&RRUGLQDWLRQ�FRQGXLWH�

/HV�MRXHXUV�FRQGXLVHQW�OHXU�EDOORQ�HQ�IRQFWLRQ�GH�OD�FRXOHXU�GX�SDUFRXUV��
G«OLPLW«�DYHF�GHV�F¶QHV�RX�GHV�SORWV�SDU�H[HPSOH���
%ODQF�SLHG�IRUW��EOHX�SLHG�IDLEOH��URXJH�PDUFKH�DUULªUH�
9RXV�SRXYH]�DXVVL�LQW«JUHU�GHV�U\WKPHV�GLII«UHQWV��OHQW��QRUPDO��UDSLGH�
WUªV�UDSLGH�����GHV�FRQGXLWHV�GLII«UHQWHV��VHPHOOHV��LQW«ULHXU��H[W«ULHXU������
HWF�
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'«YHORSSHPHQW�GH�OD�ODW«UDOLW«�

0HWWUH�XQ�FHUFHDX�DX�FHQWUH�G
XQ�FHUFOH�
/HV�MHXQHV�VRQW�¢���PªWUHV�OHV�XQV�GHV�DXWUHV�
&KDTXH�MRXHXU�HVVDLH�GH�PHWWUH�OH�EDOORQ�GDQV�OH�FHUFHDX�
DYHF�OHV���PDLQV
DYHF�OD�PDLQ�GURLWH
DYHF�OD�PDLQ�JDXFKH
DYHF�OH�SLHG�GURLW
DYHF�OH�SLHG�JDXFKH
HW�RQ�UHFRPPHQFH�OH�WRXU�
3DU�«TXLSH�GH���RX����O
«TXLSH�TXL�D�OH�SOXV�GH�SRLQW�JDJQH�
9RXV�SRXYH]�IDLUH�UHFXOHU�OHV�MRXHXUV�TXL�RQW�U«XVVL�GH���PªWUH��SDU
H[HPSOH��
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3DVVHV�HW�FRRUGLQDWLRQ�

��JURXSHV�GH�MRXHXUV�
�/H�MRXHXU�IDLW�OD�SDVVH�SXLV�YD�IDLUH�XQ�WUDYDLO�G
DSSXLV��«FKHOOHV�GH�U\WKPH�
FHUFHDX[�RX�DXWUHV��SRXU�SDVVHU�GH�O
DXWUH�F¶W«�
/HV�WRXUV�V
HQFKD°QHQW�

3RVVLELOLW«�GH�YDULHU�OHV�SDVVHV��HQ�O
DLU��DYHF�PDXYDLV�SLHG��DYHF�RX�VDQV
FRQWU¶OH�����HW�OHV�H[HUFLFHV�GH�FRRUGLQDWLRQ��OHV�SRVVLELOLW«V�VRQW
QRPEUHXVHV�
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2Q�UHFKHUFKHUD�XQH�TXDOLW«�GDQV�OHV�SDVVHV�HW�OD�U«DOLVDWLRQ�GHV�H[HUFLFHV�GH
FRRUGLQDWLRQ�
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7UDYDLO�WHFKQLTXH��

3DU����

����DWHOLHUV�WHFKQLTXHV��

3HQGDQW�XQH��PLQXWH��SDU�H[HPSOH��XQ�MRXHXU�HIIHFWXH�XQ�WUDYDLO�G
DSSXLV
HW�XQ�WUDYDLO�WHFKQLTXH�HQ�P¬PH�WHPSV��XQ�SDUWHQDLUH�OXL�HQYRLH�OH�EDOORQ�
OH�MRXHXU�OXL�UHPHW�HQ�YRO«H�RX�GH�OD�W¬WH�SDU�H[HPSOH���

3XLV�OHV�MRXHXUV�FKDQJHQW�GH�U¶OH�
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2Q�UHFKHUFKHUD�XQH�TXDOLW«�GDQV�OHV�SDVVHV��OHV�H[HUFLFHV�G
DSSXLV�HW�XQH
JUDQGH�FRQFHQWUDWLRQ�
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3DVVH�DYHF�FRQWU¶OH�RULHQW«�

/H�MRXHXU�TXL�UH©RLW�OH�EDOORQ�GRLW�DWWDTXHU�OH�EDOORQ�SXLV�FRQWU¶OH�RULHQW«�HQ
IDLVDQW�SDVVHU�OH�EDOORQ�HQWUH���SLTXHWV��RX���SORWV��RX�VRXV�XQH�KDLH�

3XLV�SDVVHU�OH�EDOORQ�HW�UHYHQLU�VH�UHSODFHU�HQ�PDUFKH�DUUL«UH��

3RVVLELOLW«�GH�IDLUH�FHW�H[HUFLFH�HQ�SDVVH�HW�YD��OH�MRXHXU�SUHQG�OD�SODFH�GX
MRXHXU�¢�TXL�LO�D�IDLW�OD�SDVVH�
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2Q�UHFKHUFKHUD�XQH�TXDOLW«�GDQV�OHV�SDVVHV��OHV�FRQWU¶OHV�HW�XQH�JUDQGH
FRQFHQWUDWLRQ�
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3DVVHV�HW�FRRUGLQDWLRQ�

/H�MRXHXU�SDVVH�SXLV�YD�IDLUH�XQ�H[HUFLFH�G
DSSXLV�FRRUGLQDWLRQ�SXLV�YD
SUHQGUH�OD�SODFH�GX�SDUWHQDLUH�¢�TXL�LO�D�IDLW�OD�SDVVH�
8Q�H[HUFLFH�GLII«UHQW�¢�FKDTXH�IRLV��

([HPSOHV�LFL��
���&RRUGLQDWLRQ�DYHF�«FKHOOH�GH�U\WKPH
���&RRUGLQDWLRQ�GDQV�OHV�FHUFHDX[
���&RRUGLQDWLRQ�DYHF�OHV�FRXSHOOHV
���&RRUGLQDWLRQ�HQWUH�OHV�SLTXHWV�

3HQGDQW�����PQ�SDU�H[HPSOH�
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2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�HW�GH�OD�TXDOLW«�GDQV�OHV�H[HUFLFHV�GH
FRRUGLQDWLRQ�
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3DUFRXUV�FRRUGLQDWLRQ�

/HV�MRXHXUV�IRQW�XQ�WUDYDLO�GH�FRQGXLWH��VODORP�HQWUH�OHV�ODWWHV��SLTXHWV�RX
SORWV��DYHF�EDOORQ�SXLV�IRQW�OD�SDVVH�¢�XQ�SDUWHQDLUH�TXL�G«PDUUH�

3RXU�OH�UHWRXU��OHV�MRXHXUV�IRQW�XQ�WUDYDLO�G
DSSXLV�VDQV�EDOORQ�GDQV�OHV
FHUFHDX[�SXLV�YRQW�VH�UHSODFHU�¢�XQ�DXWUH�SRVWH�
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3DUFRXUV�DSSXLV�PRWULFLW«���FRQGXLWH�HW�FRRUGLQDWLRQ�

/H�MRXHXU�G«EXWH�SDU�XQ�VODORP�HQ�SDV�FKDVV«V��SORW�URXJH���SXLV�DSSXLV
G«FDO«V�GDQV�OHV�FHUFHDX[�MDXQHV�HW�EOHXV��MDXQHV�SLHG�GURLW��EOHXV�SLHG
JDXFKH��
3XLV�OH�MRXHXU�GRLW�SDVVHU�VRXV�XQH�KDLH�HQ�UDPSDQW��
$SSXLV�GDQV�OHV�FHUFHDX[�MDXQHV�HW�EOHXV��VDXW�DX�GHVVXV�GH�OD�KDLH�URXJH�
GH�QRXYHDX�SDVVHU�HQ�GHVVRXV�GH�OD�KDLH��SXLV�FRQGXLWH�DYHF�EDOORQ�

VODORP�HQ�PDUFKH�DUULªUH��SORWV�EOHXV��HW�HQILQ�FRQGXLWH�SRXU�IDLUH�OH�WRXU
GHV�FHUFHDX[�YHUWV�HW�URXJHV�
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2Q�UHFKHUFKHUD�GH�OD�TXDOLW«�GDQV�OD�U«DOLVDWLRQ�GHV�H[HUFLFHV�
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7UDYDLO�WHFKQLTXH�HW�SURSULRFHSWLRQ�

(Q�KDXW�GH�O
LPDJH���
8Q�MRXHXU�UHVWH�HQ�«TXLOLEUH�VXU�XQH�MDPEH��HQYLURQ����VHFRQGHV�SDU
H[HPSOH��WRXW�HQ�UHQYR\DQW�OH�EDOORQ�HQ�O
DLU��DYHF�O
DXWUH�MDPEH�

(Q�EDV�GH�O
LPDJH���
8Q�MRXHXU�HVW�PRGªOH��O
DXWUH�MRXHXU�GRLW�IDLUH�WRXW�FH�TX
LO�IDLW��VDXW�VXU�XQ
SLHG��IUDSSH�GDQV�OH�YLGH�VXU�XQ�SLHG��HWF��
ΖFL�OHV�MRXHXUV�WUDYDLOOHQW�O
«TXLOLEUH�HW�OD�SURSULRFHSWLRQ�
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&RRUGLQDWLRQ�DYHF�HW�VDQV�EDOORQ���7UDYDLO�FROOHFWLI�GH�V\QFKURQLVDWLRQ��

/H�MRXHXU�DX�SRVWH��G«PDUUH�DYHF�OH�EDOORQ���GULEEOH�HQWUH�OHV�SLTXHWV�SXLV
SDVVH�DX�MRXHXU�DX�SRVWH����4XDQG�OH�MRXHXU�DX�SRVWH���G«PDUUH�DYHF�OH
EDOORQ��OH�MRXHXU�DX�SRVWH���G«PDUUH�VRQ�WUDYDLO�G
DSSXL�VDQV�EDOORQ��
/H�MRXHXU�DX�SRVWH���SDVVH�DX�MRXHXU�DX�SRVWH���TXL�SDVVH�DX�MRXHXU�DX
SRVWH����2EMHFWLI�FROOHFWLI���OH�MRXHXU�HQ�QRLU��TXL�D�FRPPHQF«�DX�SRVWH����GRLW
DUULYHU�DX�SRVWH���HW�UHFHYRLU�OH�EDOORQ�GDQV�OD�FRXUVH�SRXU�HIIHFWXHU�VRQ
VODORP�DYHF�EDOORQ�SXLV�VRQ�VSULQW�DYHF�EDOORQ�MXVTX
DX[���F¶QHV�MDXQHV��/H
MRXHXU�GX�SRVWH���SDVVH�DX�SRVWH����/H�MRXHXU�GX�SRVWH���SDVVH�GDQV�OD�ILOH
G
DWWHQWH�GX�SRVWH����/H�MRXHXU���DSUªV�DYRLU�IDLW�OD�SDVVH�DX�MRXHXU�GX�SRVWH
��FRPPHQFH�VRQ�WUDYDLO�G
DSSXL��/H�MRXHXU�DX�SRVWH���VODORPH�HW�VSULQW�DYHF
OH�EDOORQ�SXLV�YD�GDQV�OD�ILOH�G
DWWHQWH�GX�SRVWH������PLQXWHV�SDU�H[HPSOH�HQ
«FKDXIIHPHQW��9RXV�SRXYH]�DGDSWHU�OH�QRPEUH�GH�MRXHXU��OHV�GLVWDQFHV��OH
U\WKPH��OH�WHPSV�GH�MHX�������
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SDUFRXUV

�DYHF�EDOORQ��
3DUFRXUV�Q|����6ODORP�SLHG�JDXFKH�HQWUH�OHV�SORWV�EOHXV��VODORP�SLHG�GURLW�HQWUH
OHV�SORWV�URXJHV��PDUFKH�DUULªUH�DYHF�EDOORQ�GDQV�OH�FDUU«�R¼�VH�WURXYHQW�OHV
IOªFKHV�YHUWHV�
3DUFRXUV�Q|����6ODORP�SLHG�GURLW�HQWUH�OHV�PDQQHTXLQV�URXJHV��VODORP�SLHG
JDXFKH�HQWUH�OHV�PDQQHTXLQV�EOHXV��SXLV�DFF«O«UDWLRQ�IOªFKH�MDXQH�
3DUFRXUV�Q|����6ODORP�SLHG�GURLW�HQWUH�OHV�FHUFHDX[�URXJHV��IDLUH�OH�WRXU�GX
FHUFHDX���VODORP�SLHG�JDXFKH�HQWUH�OHV�FHUFHDX[�EOHXV��IDLUH�OH�WRXU�GX�FHUFHDX��
SXLV�OHV�MRXHXUV�GRLYHQW�SDVVHU�OH�EDOORQ�VRXV�OHV�KDLHV�HW�VDXWHU�HQ�P¬PH�WHPSV
DX�GHVVXV�GHV�KDLHV�
(QILQ�WUDYDLO�G
DSSXLV�GDQV�O
«FKHOOH�GH�U\WKPH�WRXW�HQ�JDUGDQW�OH�FRQWU¶OH�GX
EDOORQ�
3DUFRXUV�Q|����6ODORP�UDSLGH�SLHG�JDXFKH�HQWUH�OHV�SLTXHWV�EOHXV��VODORP�UDSLGH
SLHG�GURLW�HQWUH�OHV�SLTXHWV�URXJHV��SXLV�DFF«O«UDWLRQ�HQWUH�OHV�SORWV�MDXQHV�
3DUFRXUV�Q|����$FF«O«UDWLRQ�HW�GULEEOH�IHLQWH�¢�FKDTXH�PDQQHTXLQ�
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SLTXHWV
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'HPL�WHUUDLQ

2Q�UHFKHUFKHUD�XQH�TXDOLW«�GDQV�OHV�H[HUFLFHV�HW�GH�OD�FRQFHQWUDWLRQ�
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������
MRXHXUV
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ȇ3DUFRXUV�FRRUGLQDWLRQ

�

3ORWV��F¶QHV�HW�SLTXHWV�URXJH���FRQGXLWH�SLHG�GURLW��
3ORWV��F¶QHV�HW�SLTXHWV�EOHXV���FRQGXLWH�SLHG�JDXFKH��
3ORWV��F¶QHV�HW�SLTXHWV�MDXQHV���WRXU�FRPSOHW�DXWRXU�GX�SORW��F¶QH�RX
SLTXHW��
&RXUVH�FRQWLQXH�¢�DOOXUH�PR\HQQH��
9RXV�SRXYH]�ELHQ�V½U�FKDQJHU�OHV�H[HUFLFHV��OHV�GLVWDQFHV��OHV�FRQWUDLQWHV���

ΖO�HVW�DXVVL�SRVVLEOH�GH�SURSRVHU�GHV�FKDQJHPHQWV�GH�U\WKPH��OHQW�
QRUPDO��UDSLGH��WUªV�UDSLGH������
3HQGDQW�����PQ�SDU�H[HPSOH�
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F¶QHV
«FKHOOHV
SLTXHWV
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���[���P

2Q�UHFKHUFKHUD�GH�OD�TXDOLW«�GDQV�OD�U«DOLVDWLRQ�GHV�H[HUFLFHV�
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������
MRXHXUV
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�'LVVRFLDWLRQ�KDXW�HW�EDV�GX�FRUSV�

/
LG«H�LFL�HVW�GH�IDLUH�XQH�DFWLRQ�GLII«UHQWH�DYHF�OHV�MDPEHV�HW�OHV�EUDV�
)DLUH�XQ�SDV�FKDVV«V�DYHF�OHV�MDPEHV�HW�GHV�FHUFOHV�DYHF�OHV�EUDV�
0DUFKH�DYDQW�HW�SDVVHU�OH�EDOORQ�GDQV�OH�GRV��LGHP�PDUFKH�DUULªUH�
0RQW«HV�GH�JHQRX[�HW�WDSHU�OHV�PDLQV�HQ�P¬PH�WHPSV�DX�GHVVXV�GH�OD�W¬WH�
0RQW«HV�GH�JHQRX[�HW�WDSHU�OHV�PDLQV�HQ�P¬PH�WHPSV�DX�GHVVRXV�GHV
JHQRX[�
$�YRXV�GH�WURXYHU�GHV�VLWXDWLRQV�GH�GLVVRFLDWLRQ���
9RXV�SRXYH]�XWLOLVHU�O
«FKHOOH�GH�U\WKPH��GHV�FHUFHDX[��GHV�SORWV��GHV
EDOORQV��GHV�EDOOHV�GH�WHQQLV�
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2Q�UHFKHUFKHUD�XQH�TXDOLW«�GDQV�OHV�H[HUFLFHV�HW�GH�OD�FRQFHQWUDWLRQ�
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MRXHXUV
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3DU�GHX[��FRXUVH�DYHF�WUDYDLO�WHFKQLTXH�

(FKDQJHV�GX�EDOORQ�HQ�SDVVHV��SLHG�IRUW��SLHG�IDLEOH��W¬WH������GH�F¶W«��GH�IDFH�
HQ�DYDQW�HW�DUULªUH�

/HV�MRXHXUV�DGRSWHQW�XQH�DOOXUH�PR\HQQH�

&KDQJHPHQW�G
H[HUFLFH�WRXWHV�OHV�PLQXWH�SDU�H[HPSOH�

�����PQ�SDU�H[HPSOH��
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7HUUDLQ

2Q�UHFKHUFKHUD�XQH�TXDOLW«�GDQV�OHV�SDVVHV��OHV�FRQWU¶OHV�HW�GH�OD
FRQFHQWUDWLRQ�
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����
MRXHXUV

�
�



3DU�WURLV�

(FKDQJHV�GX�EDOORQ�HQ�SDVVHV�HW�G«SODFHPHQW�DSUªV�FKDTXH�SDVVH�

/H�G«SODFHPHQW�GRLW�SHUPHWWUH�GH�IRUPHU�XQ�WULDQJOH�

/HV�MRXHXUV�DGRSWHQW�XQH�DOOXUH�PR\HQQH�

�����PQ�SDU�H[HPSOH��

9RXV�SRXYH]�GRQQHU�GHV�FRQVLJQHV���XQH�WRXFKH�GH�EDOOH��SDVVH�GX�SLHG
IDLEOH�����
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7HUUDLQ

2Q�UHFKHUFKHUD�XQH�TXDOLW«�GDQV�OHV�SDVVHV�HW�GH�OD�FRQFHQWUDWLRQ�
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MRXHXUV
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&RQGXLWH�DYHF�EDOORQ�
��]RQHV�

'DQV�OD�VXUIDFH��WUDYDLO�G
DSSXLV�VDQV�EDOORQ�
=RQH�URXJH��FRQGXLWH�DYHF�EDOORQ�SLHG�GURLW�
=RQH�YHUWH��FRQGXLWH�DYHF�EDOORQ�SLHG�JDXFKH�

6XU�XQH�PRLWL«�GH�WHUUDLQ��FRQGXLWH�DYHF�EDOORQ�HQ�VXLYDQW�OHV�FRQVLJQHV�GH
O
HQWUD°QHXU��SLHG��GURLW��SLHG�JDXFKH��HQ�MRQJODQW�������SXLV�O
HQWUD°QHXU
DQQRQFH�XQH�FRXOHXU��WRXWHV�OHV����VHFRQGHV�SDU�H[HPSOH��OHV�MRXHXUV
GRLYHQW�DFF«O«UHU�GDQV�OD�]RQH�DQQRQF«H��IDLUH�FH�TXL�HVW�GHPDQG«��SXLV
UHYHQLU�HQ�FRQGXLWH�QRUPDOH�DX�FHQWUH�GX�WHUUDLQ�
���PLQXWHV�SDU�H[HPSOH�
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'HPL�WHUUDLQ

2Q�UHFKHUFKHUD�XQH�TXDOLW«�GDQV�OHV�H[HUFLFHV�HW�GH�OD�FRQFHQWUDWLRQ�
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MRXHXUV
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3DVVH�HW�VXLW���IUDSSH�

3DVVH�HW�VXLW�
'«SDUW�HQ�P¬PH�WHPSV�GH�����HW�����
/H�MRXHXU�SDVVH�HW�YD�SUHQGUH�OD�SODFH�GH�VRQ�SDUWHQDLUH��
SDV�GH�WHPSV�G
DUU¬W�

4XDQG�OHV�MRXHXUV�RQW�WHUPLQ«�OH�SDUFRXUV�URXJH��LOV�SDVVHQW�DX�EOHX��HW
YLFH�YHUVD��

&RQVLJQHV�SRVVLEOHV���HQFKD°QHPHQW�FRQWU¶OH���SDVVH�UDSLGH��$SSHO�
FRQWUH�DSSHO�DYDQW�GH�UHFHYRLU�OD�SDVVH��/H�SDVVHXU�GRLW�UHJDUGHU�VRQ
SDUWHQDLUH�DYDQW�GH�IDLUH�OD�SDVVH��
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2Q�UHFKHUFKHUD�XQH�TXDOLW«�GDQV�OHV�SDVVHV�HW�GH�OD�FRQFHQWUDWLRQ�
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MRXHXUV
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2ULHQWDWLRQ�VSDWLDOH�

/H�MRXHXU��VXU�SODFH��HQYRLH�OH�EDOORQ�HQ�O
DLU�HW�GRLW�OH�UDWWUDSHU�GDQV�VRQ�GRV�
9DULDQWH���/H�MRXHXU�HQYRLH�OH�EDOORQ�HQ�O
DLU��IDLW�XQ�WRXU�VXU�OXL�P¬PH�HW
UDWWUDSH�OH�EDOORQ�DYDQW�TX
LO�QH�WRPEH�
/H�MRXHXU�HQYRLH�OH�EDOORQ�HQ�O
DLU�HW�GRLW�OH�UDWWUDSHU�HQ�D\DQW�OHV�SLHGV�TXL�QH
WRXFKHQW�SDV�OH�VRO��HQ�VDXWDQW�DYHF�OH�ERQ�WLPLQJ��
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1RXV�DWWHQGRQV�XQH�JUDQGH�TXDOLW«�GDQV�OD�U«DOLVDWLRQ�GHV�H[HUFLFHV�HW�XQH
JUDQGH�FRQFHQWUDWLRQ�
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����
MRXHXUV

�
�

$GUHVVH�

��«TXLSHV�GH���RX���MRXHXUV�
7UDFHU���FDPSV�DYHF�GHV�SHWLWHV�]RQHV�VXU�OHV�F¶W«V�GHV���FDPSV�
/HV�MRXHXUV�RQW�XQ�QRPEUH�GH�EDOORQ��SDU�H[HPSOH�����HW�GRLYHQW�HQYR\HU
OH�EDOORQ�GDQV�XQH�GHV�SHWLWHV�]RQHV�DGYHUVHV�
6L�OH�EDOORQ�VRUW�GH�OD�]RQH��O
«TXLSH�DGYHUVH�SHXW�XWLOLVHU�OH�EDOORQ�
/HV�MRXHXUV�GRLYHQW�GRQF�GRVHU�OHXU�ODQF«�
$�OD�PDLQ��XQH�PDLQ����PDLQV��HQ�PLPDQW�XQH�WRXFKH�������



$GUHVVH�

0¬PH�H[HUFLFH�PDLV�MHX�DYHF�OHV�SLHGV��LQW«ULHXU�GX�SLHG��H[W«ULHXU��FRXS�GX
SLHG��SLHG�GURLW��SLHG�JDXFKH�����
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1RXV� DWWHQGRQV� XQH� JUDQGH� TXDOLW«� GDQV� OD� U«DOLVDWLRQ� GHV� H[HUFLFHV� HW� XQH
JUDQGH�FRQFHQWUDWLRQ�

�

���
MRXHXUV

�
�



$GUHVVH�

��«TXLSHV�GH���RX���MRXHXUV�
7UDFHU���FDPSV�DYHF�XQH�]RQH�

LQWHUGLWH

�HQ�URXJH�GDQV�FKDFXQ�GHV���FDPSV�
/HV���«TXLSHV�GRLYHQW�V
«FKDQJHU�OH�EDOORQ�VDQV�OH�IDLUH�VRUWLU�GX�FDPS�DGYHUVH
�]RQH�EODQFKH��
6L�OH�EDOORQ�VRUW�GH�OD�]RQH��O
«TXLSH�DGYHUVH�PDUTXH�XQ�SRLQW�
/HV�MRXHXUV�GRLYHQW�GRQF�GRVHU�OHXU�SDVVH��QL�WURS�IRUWH��QL�WURS�FRXUWH����
9RXV�SRXYH]�GRQQHU�GHV�FRQVLJQHV��SLHG�GURLW��SLHG�JDXFKH��XQH�WRXFKH���
WRXFKHV����

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
�
�
�
�

���[���P

1RXV� DWWHQGRQV� XQH� JUDQGH� TXDOLW«� GDQV� OD� U«DOLVDWLRQ� GHV� H[HUFLFHV� HW� XQH
JUDQGH�FRQFHQWUDWLRQ�
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���
MRXHXUV
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3DVVH�HW�FRRUGLQDWLRQ�

(Q�P¬PH�WHPSV��OHV�MRXHXUV�V
«FKDQJHQW�GHX[�EDOORQV�¢�OD�PDLQ���HW�XQ
EDOORQ�DYHF�OH�SLHG�

/HV�MRXHXUV�GRLYHQW�FRRUGRQQHU�OHXUV�PRXYHPHQWV�
9RXV�SRXYH]�GHPDQGHU�GH�IDLUH�GHV�«FKDQJHV�GH�SOXV�HQ�SOXV�UDSLGHPHQW�

9RXV�SRXYH]�GHPDQGHU�GH�IDLUH�OHV�SDVVHV�GH�OD�PDLQ�

IDLEOH

��GX�SLHG
IDLEOH��HWF��

/HV�SRVVLELOLW«V�VRQW�QRPEUHXVHV�
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2Q�UHFKHUFKHUD�XQH�TXDOLW«�GDQV�OHV�SDVVHV�HW�XQH�JUDQGH�FRQFHQWUDWLRQ�

�

�
MRXHXUV
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-RQJODJHV�HQ�PRXYHPHQW�

&RXUVH�HQ�UHODL�
3DU���
8Q�EDOORQ�SDU�JURXSH�

2EMHFWLI���SDVVHU�OH�EDOORQ�DX�SDUWHQDLUH�VDQV�OH�IDLUH�WRPEHU��
6L�OH�EDOORQ�WRPEH�OH�MRXHXU�UHYLHQW�DX�SRLQW�GH�G«SDUW�

/D�SUHPLªUH�«TXLSH�TXL�D�IDLW�SDVVHU�VHV���MRXHXUV�D�JDJQ«�
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2Q�UHFKHUFKHUD�XQH�JUDQGH�FRQFHQWUDWLRQ�
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MRXHXUV
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-RQJODJHV�HQ�PRXYHPHQW�

-RQJODJHV�HQ�PRXYHPHQW�SDU�«TXLSH�GH�������RX�SOXV�

&KDTXH�«TXLSH�GRLW�DOOHU�G«SRVHU�OH�EDOORQ�GDQV�XQH�FDLVVH��RX�XQH
SRXEHOOH�������

/H�EDOORQ�QH�GRLW�SDV�WRPEHU�VLQRQ�UHWRXU�¢�OD�OLJQH�GH�G«SDUW�

/D�SUHPLªUH�«TXLSH�TXL�D�G«SRV«�WRXV�OHV�EDOORQV�D�JDJQ«�
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2Q�UHFKHUFKHUD�XQH�JUDQGH�FRQFHQWUDWLRQ�
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MRXHXUV
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$SSXLV�FRRUGLQDWLRQ�

7UDYDLO�GH�SDVVHV�HW�FRQWU¶OHV�

3DU���

7UDFHU�XQ�SHWLW�WULDQJOH�DYHF���F¶QHV�

&KDTXH�SDVVH�GRLW�SDVVHU�SDU�XQ�F¶W«�GLII«UHQW��

/H�MRXHXU�GRLW�RULHQWHU�VRQ�EDOORQ�VXU�XQ�GHV�GHX[�F¶W«V�SXLV�SDVVHU�
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2Q�UHFKHUFKHUD�XQH�TXDOLW«�GDQV�OHV�SDVVHV�HW�XQH�JUDQGH�FRQFHQWUDWLRQ�
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&RRUGLQDWLRQ�KDXW�HW�EDV�GH�FRUSV�

'DQV�XQ�FDUU«�G«OLPLW«�

/HV�MRXHXUV�VRQW�HQ�FRQGXLWH�DYHF�XQ�EDOORQ�GDQV�OHV�SLHGV�HW�XQ�GDQV�OHV
PDLQV�

2EMHFWLI���IDLUH�WRPEHU�OH�EDOORQ�GHV�PDLQV�G
XQ�DXWUH�MRXHXU�RX�PHWWUH�VRQ
EDOORQ��TX
LO�D�GDQV�OHV�SLHGV��HQ�GHKRUV�GX�FDUU«�

��[��PQ�SDU�H[HPSOH�
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2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�HW�FRQFHQWUDWLRQ�
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MRXHXUV
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2Q�UHFKHUFKHUD�XQH�JUDQGH�FRQFHQWUDWLRQ

�

��
MRXHXUV

�
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3DVVHV�HW�DGUHVVH�

3DU���

/HV�MRXHXUV�V
«FKDQJHQW�OH�EDOORQ�HQ�XQH�WRXFKH�GH�EDOOH�
/H�EDOORQ�GRLW�SDVVHU�HQWUH���SLTXHWV�

/HV�MRXHXUV�SHXYHQW�V
«ORLJQHU�SHWLW�¢�SHWLW�SRXU�DXJPHQWHU�OD�GLIILFXOW«�
9RXV�SRXYH]�DXVVL�U«GXLUH�O
«FDUW�HQWUH���SLTXHWV�SRXU�DXJPHQWHU�OD�GLIILFXOW«�



/DW«UDOLVDWLRQ�HW�FRQGXLWH�

&RQGXLWH�DYHF���EDOORQV�HQ�P¬PH�WHPSV��GRXFHPHQW��HQ�PD°WULVDQW�OHV��
EDOORQV�

ΖQWHUGLW�GH�WRXFKHU�OHV�SDUWHQDLUHV�HW�OHV�F¶QHV�VXU�OH�WHUUDLQ�

)LQ�GH�O
H[HUFLFH���OHV�MRXHXUV�GRLYHQW�PHWWUH�OHV�EDOORQV�GH�OHXUV�SDUWHQDLUHV
¢�O
H[W«ULHXU�GX�FDUU«�VDQV�SHUGUH�OHV�OHXUV�

9RXV�SRXYH]�YDULHU�OHV�U\WKPHV�TXDQG�OHV�MRXHXUV�PD°WULVHQW�O
H[HUFLFH�
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2Q�UHFKHUFKHUD�GH�OD�TXDOLW«�GDQV�OD�U«DOLVDWLRQ�GHV�H[HUFLFHV�
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2Q�UHFKHUFKHUD�XQH�JUDQGH�FRQFHQWUDWLRQ�
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�
MRXHXUV

�
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3DVVHV�HW�FRRUGLQDWLRQ�

3DU���
8Q�EDOORQ�FKDFXQ�
/HV�MRXHXUV�V
«FKDQJHQW�HQ�P¬PH�WHPSV�OHV���EDOORQV�

ΖOV�GRLYHQW�GRQF�ELHQ�GRVHU�OHXU�SDVVH�HW�SUHQGUH�OHV�LQIRUPDWLRQV�GX
SDUWHQDLUH��TXDQG�IDLW�LO�OD�SDVVH"��



3DUFRXUV�FRQGXLWH�HW�WUDYDLO�WHFKQLTXH�

/HV�MRXHXUV�IRQW�XQ�WUDYDLO�GH�FRQGXLWH�HW�TXDQG�LOV�VRQW�SURFKHV�G
XQ�SORW�
LOV�HIIHFWXHQW�XQ�JHVWH�WHFKQLTXH�

3ORW�URXJH���WRXUQHU�DXWRXU�GX�SORW�DYHF�O
LQWHULHXU�GX�SLHG��XQ�WRXU�SLHG
JDXFKH��XQ�WRXU�SLHG�GURLW�
3ORW�EOHX���WRXUQHU�DXWRXU�GX�SORW�DYHF�O
H[W«ULHXU�GX�SLHG��XQ�WRXU�SLHG
JDXFKH��XQ�WRXU�SLHG�GURLW�
3ORW�MDXQH���SDVVHPHQW�GH�MDPEH�GHYDQW�OH�SORW��

9RXV�SRXYH]�DMRXWHU�GHV�FRXOHXUV�GH�SORWV�HW�G
DXWUHV�JHVWHV�WHFKQLTXHV
TXDQG�OHV�MRXHXUV�PD°WULVHQW�ELHQ�
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3DUFRXUV�FRRUGLQDWLRQ�

/HV�MRXHXUV�IRQW�XQ�WUDYDLO�GH�FRQGXLWH��VODORP�HQWUH�OHV�SORWV��MDXQH�SLHG
GURLW��YHUW�SLHG�JDXFKH�RX�HQWUH�OHV�F¶QHV��RX�XQ�WUDYDLO�G
DSSXLV�DYHF
«FKHOOH�GH�U\KWPH�DYHF�EDOORQ�SXLV�IRQW�OD�SDVVH�FRQWUH�XQ�EDQF��U«FXS«UHQW
OHXU�EDOORQ�HW�YRQW�VH�SODFHU�¢�XQ�DXWUH�DWHOLHU�
ΖOV�HQFKD°QHQW�OHV�DWHOLHUV�

9RXV�SRXYH]�YDULHU�OHV�YLWHVVHV�GH�FRXUVH��OHQW��UDSLGH������DMRXWHU�GHV
FRQVLJQHV��PDXYDLV�SLHG��VHPHOOH�������DMRXWHU�GHV�FRQWUDLQWHV��REVWDFOHV�VXU
OH�SDUFRXUV�������

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
«FKHOOHV

SORWV
�
�
�

���[���P

2Q�UHFKHUFKHUD�GH�OD�TXDOLW«�GDQV�OD�U«DOLVDWLRQ�GHV�H[HUFLFHV�
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MRXHXUV
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3DUFRXUV�FRRUGLQDWLRQ�
��DWHOLHUV�
�
$WHOLHU�����7UDYDLO�GH�GLVVRFLDWLRQ�KDXW�EDV�GX�FRUSV�
/
LG«H�LFL�HVW�GH�IDLUH�XQ�WUDYDLO�GLII«UHQW�DYHF�OH�EDV�GH�FRUSV�HW�DYHF�OH
KDXW�GH�FRUSV�
$WHOLHU�����7UDYDLO�G
«TXLOLEUH
/
LG«H�LFL�HVW�GH�UHVWHU�HQ�«TXLOLEUH�GDQV�GHV�VLWXDWLRQV�YDUL«HV�
$WHOLHU�����7UDYDLO�G
RULHQWDWLRQ
/
LG«H�LFL�HVW�G
DUULYHU�¢�RULHQWHU�VRQ�FRUSV�GDQV�GHV�VLWXDWLRQV�YDUL«HV�
$WHOLHU�����7UDYDLO�GH�U«DFWLYLW«
/
LG«H�LFL�HVW�GH�U«DJLU�YLWH�¢�GLII«UHQWV�VLJQDX[�
$WHOLHU�����7UDYDLO�GH�U\WKPLFLW«
/
LG«H�LFL�HVW�GH�FKDQJHU�GH�U\WKPH�GH�PRXYHPHQWV�
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«FKHOOHV
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MRXHXUV

�
�



7UDYDLO�GH�O
DGUHVVH�HW�GH�OD�FRQFHQWUDWLRQ�

'«OLPLWHU�SOXVLHXUV�]RQHV�¢�O
LQVWDU�GX�MHX�GH�IO«FKHWWHV��DYHF�XQ�QRPEUH
GH�SRLQWV�GLII«UHQWV�HQ�IRQFWLRQ�GH�OD�]RQH��OD�]RQH�FHQWUDOH�«WDQW�FHOOH�TXL
GRQQH�OH�SOXV�GH�SRLQWV��

9RXV�SRXYH]�YDULHU�OHV�GLVWDQFHV�HQ�IRQFWLRQ�GX�QLYHDX�HW�GH�OD�FDW«JRULH
GHV�MRXHXUV�

9RXV�SRXYH]�LPSRVHU�GHV�UªJOHV��PDXYDLV�SLHG�������YDULHU�OHV�G«SDUWV��HQ
PRXYHPHQW��DSUªV�XQH�DFF«O«UDWLRQ������DSUªV�XQH�SDVVH�

/
«TXLSH�TXL�D�PDUTX«�OH�SOXV�GH�SRLQWV�D�JDJQ«�
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&RRUGLQDWLRQ�GX�PRXYHPHQW�HW�U«DFWLYLW«�

/HV�MRXHXUV�FRPPHQFHQW�SDU�XQ�WUDYDLO�G
DSSXLV�FRRUGLQDWLRQ�HQWUH�OHV�ODWWHV�
'HV�F¶QHV�GH�FRXOHXUV�GLII«UHQWHV�VRQW�SODF«V�VXU�OHV�F¶WHV�GHV�ODWWHV�
$�FKDTXH�FRXOHXU�FRUUHVSRQG�XQ�W\SH�G
DSSXL�GLII«UHQW�
%OHX����DSSXLV�HQWUH�OHV�ODWWHV�
9HUW��SDV�FKDVV«V�HQWUH�OHV�ODWWHV�
-DXQH��XQ�DSSXL�HQWUH�OHV�ODWWHV�
9RXV�SRXYH]�ELHQ�V½U�PRGLILHU�OH�W\SH�G
DSSXL��DMRXWHU�GHV�FRXOHXUV��PHWWUH�GHV
REVWDFOHV��HWF�
3XLV�TXDQG�OH�MRXHXU�HVW�SURFKH�GH�O
HQWUD°QHXU��FH�GHUQLHU�OXL�HQYRLH�OH�EDOORQ
�HQ�O
DLU��DX�VRO��¢�PL�KDXWHXU��WRXW�HQ�OXL�DQQRQ©DQW�XQH�FRXOHXU�
/H�MRXHXU�GRLW�FRQWU¶OHU�OH�EDOORQ�YHUV�OD�FRXOHXU�DQQRQFHU�HW�SDVVHU�HQ
FRQGXLWH�GDQV�OD�SRUWH�GH�OD�FRXOHXU�DQQRQF«H�
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&RRUGLQDWLRQ�GX�PRXYHPHQW�HW�U«DFWLYLW«�

/HV�MRXHXUV�FRPPHQFHQW�SDU�XQ�WUDYDLO�G
DSSXLV�FRRUGLQDWLRQ�GDQV�OHV
FHUFHDX[�WRXW�HQ�VH�SDVVDQW�XQ�EDOORQ�DXWRXU�GH�OD�WDLOOH�
$�FKDTXH�FRXOHXU�GH�FHUFHDX[�FRUUHVSRQG�XQ�W\SH�G
DSSXL�GLII«UHQW�
%OHX����DSSXLV�GDQV�OH�FHUFHDX�
5RXJH����DSSXLV�GDQV�OH�FHUFHDX�
-DXQH��XQ�DSSXL�GDQV�OH�FHUFHDX�
9RXV�SRXYH]�ELHQ�V½U�PRGLILHU�OH�W\SH�G
DSSXL��DMRXWHU�GHV�FRXOHXUV��PHWWUH
GHV�REVWDFOHV��HWF�
3XLV�TXDQG�OH�MRXHXU�HVW�SURFKH�GH�O
HQWUD°QHXU��FH�GHUQLHU�OXL�HQYRLH�OH
EDOORQ��HQ�O
DLU��DX�VRO��¢�PL�KDXWHXU��WRXW�HQ�OXL�DQQRQ©DQW�XQH�FRXOHXU�
/H�MRXHXU�GRLW�FRQWU¶OHU�OH�EDOORQ�YHUV�OD�FRXOHXU�DQQRQFHU�HW�SDVVHU�HQ
FRQGXLWH�GDQV�OD�SRUWH�GH�OD�FRXOHXU�DQQRQF«H�
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7UDYDLO�VXU�OHV�

UHJLVWUHV�PRWHXUV

�

/HV�MRXHXUV�IRQW�XQ�MHX�U«GXLW�W\SH���FRQWUH���RX���FRQWUH���
/
HQWUD°QHXU�PRQWUH�XQH�FRXOHXU�WRXWHV�OHV����VHFRQGHV�SDU�H[HPSOH�

5RXJH�HW�OHV�MRXHXUV�GRLYHQW�VHXOHPHQW�MRXHU�DYHF�OH�SLHG�GURLW��MDXQH�HW�OHV
MRXHXUV�GRLYHQW�VHXOHPHQW�MRXHU�GX�SLHG�JDXFKH�
2X�ELHQ��URXJH�MHX�DYHF�XQH�VHXOH�WRXFKH�GH�EDOOH��MDXQH�REOLJDWLRQ�GH
FRQWU¶OHU���

9RXV�SRXYH]�GRQQHU�OHV�FRQVLJQHV�GH�YRWUH�FKRL[�

/
LG«H�HVW�TXH�OHV�MRXHXUV�GRLYHQW�UHJDUGHU�OH�MHX�WRXW�HQ�«WDQW�DWWHQWLI�¢�FH
TXH�IDLW�O
HQWUD°QHXU�SXLV�FKDQJH�YLWH�GH�

UHJLVWUH

�PRWHXU�
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'LVVRFLDWLRQ�KDXW�HW�EDV�GH�FRUSV�

/HV�MRXHXUV�VH�IRQW�GHV�SDVVHV�WRXW�HQ�VH�SDVVDQW�XQ�EDOORQ�DXWRXU�GH�OD�WDLOOH�
ΖOV�SHXYHQW�VH�SDVVHU�OH�EDOORQ�HQWUH�OHV�MDPEHV��OH�ODQFHU�HQ�O
DLU�SHQGDQW�OD
SDVVH��HWF�
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3DUFRXUV�DSSXLV�PRWULFLW«���FRQGXLWH�HW�FRRUGLQDWLRQ�

/H�MRXHXU�G«EXWH�SDU�XQ�VODORP�HQ�FRQGXLWH��SORW�URXJH�SLHG�GURLW���SXLV�WUDYDLO
G
DSSXLV�DYHF�«FKHOOH�GH�U\WKPH�

ΖO�U«FXS«UH�VRQ�EDOORQ��VODORP�HQ�FRQGXLWH��SORW�URXJH�SLHG�GURLW��SORW�YHUW�SLHG
JDXFKH���SXLV�WUDYDLO�G
DSSXLV�HQWUH�GHV�F¶QHV�

ΖO�U«FXS«UH�VRQ�EDOORQ��VODORP�HQ�FRQGXLWH��SORW�YHUW�SLHG�JDXFKH���SXLV�WUDYDLO
G
DSSXLV�GDQV�OHV�FHUFHDX[�

/HV�WRXUV�V
HQFKD°QHQW�
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JUDQGH�FRQFHQWUDWLRQ�
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��«TXLSHV�
&KDTXH�MRXHXU�D�XQ�QXP«UR�
/
HQWUD°QHXU�DQQRQFH�XQ�QXP«UR�
/HV�GHX[�MRXHXUV�GRQW�OH�QXP«UR�D�«W«�DQQRQF«�GRLYHQW�U«DJLU�YLWH�HW�VSULQWHU
MXVTX
DX�EDOORQ��OH�EDOORQ�HVW�SODF«�DX�FHQWUH�RX�HQYR\«�SDU�O
HQWUD°QHXU�D�GHV
HQGURLWV�GLII«UHQWV�GX�WHUUDLQ�¢�FKDTXH�QRXYHOOH�DQQRQFH��

/H�SUHPLHU�VXU�OH�EDOORQ�GHYLHQW�DWWDTXDQW�HW�GRLW�DOOHU�VWRSSHU�OH�EDOORQ�GDQV�OD
]RQH�GH�VRQ�DGYHUVDLUH��/
DXWUH�MRXHXU�GHYLHQW�G«IHQVHXU�HW�GRLW�O
HQ�HPS¬FKHU�

9DULDQWH���O
HQWUD°QHXU�DQQRQFH���RX���QXP«URV����FRQWUH������FRQWUH����
$XWUH�YDULDQWH���OH�MRXHXU�TXL�DWWDTXH�GHYLHQW�DXWRPDWLTXHPHQW�G«IHQVHXU��
WUDYDLO�GH�WUDQVLWLRQ�DWWDTXH�G«IHQVH���
����SDVVDJHV�SRXU�WRXV�OHV�MRXHXUV�����VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH
��SDVVDJHV���
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2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�GHV�G«PDUUDJHV
U«DFWLIV�
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3ODFHU�GHV�SORWV�GH�FRXOHXUV��SDU�H[HPSOH����HVSDF«V�GH�����PªWUHV�
$�FKDTXH�SORW�FRUUHVSRQG�XQ�QXP«UR�
(Q�GXHO�
/
HQWUD°QHXU�DQQRQFH���RX���QXP«URV�RX���RX���FRXOHXUV��RX�LO�SHXW�PL[HU
FRXOHXU�HW�QXP«UR��
/HV�MRXHXUV�GRLYHQW�DOOHU�WRXFKHU�OHV�SORWV�GHV�QXP«URV�RX�FRXOHXUV
DQQRQF«V��GDQV�O
RUGUH�DQQRQF«��3DU�H[HPSOH�VXU�OD�SKRWR�OH�SORW�

��SXLV��

�

9DULDQWH��O
HQWUD°QHXU�DQQRQFH�XQH�FRXOHXU��OHV�MRXHXUV�GRLYHQW�DOOHU�WRXFKHU
OH�SORW�GHV�FRXOHXU�DQQRQF«H�SXLV�UHYHQLU�HQ�PDUFKH�DUULªUH�DX�SRLQW�GH
G«SDUW�
-XVWH�DYDQW�TXH�OHV�MRXHXUV�DUULYHQW�DX�SRLQW�GH�G«SDUW��O
HQWUD°QHXU�DQQRQFH
XQH�QRXYHOOH�FRXOHXU����SXLV�O
HQWUD°QHXU�DQQRQFH�

EDOORQ

��OHV�MRXHXUV
GRLYHQW�DORUV�VSULQWHU�HW�IUDSSHU�
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(Q�GXHO��RX�¢���RX���MRXHXUV��
8Q�FDUU«�FHQWUDO�
��SRUWHV�GH�FRXOHXUV�GLII«UHQWHV�
��EDOORQV�GHYDQW�FKDFXQH�GHV�SRUWHV�
/HV�MRXHXUV�WURWWLQHQW�GDQV�OH�FDUU«�FHQWUDO�
/
HQWUD°QHXU�DQQRQFH�XQH�FRXOHXU��LFL�OD�FRXOHXU�EOHXH���OHV�MRXHXUV�GRLYHQW
U«DJLU�YLWH��DOOHU�SUHQGUH�OH�EDOORQ�HW�SDVVHU�OD�SRUWH�GH�OD�FRXOHXU�DQQRQF«H�
����SDVVDJHV�SRXU�WRXV�OHV�MRXHXUV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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'DQV�XQ�FDUU«�G«OLPLW«�XQH�GL]DLQH�GH�MRXHXUV�TXL�WURWWLQHQW�DYHF�OH�EDOORQ�
'LVSRVLWLRQQHU�GHV�FHUFHDX[�DXWRXU�GX�FDUU«��OH�QRPEUH�GH�FHUFHDX�GRLW
WRXMRXUV�¬WUH�«JDO�DX�QRPEUH�GH�MRXHXUV�PRLQV�XQ��
ΖFL�SDU�H[HPSOH����MRXHXUV�VRQW�HQFRUH�HQ�OLFH��YRXV�GHYH]�GRQF�SRVLWLRQQHU��
FHUFHDX[�DXWRXU�GX�FDUU«�

$X�VLJQDO�GH�O
HQWUD°QHXU��OHV�MRXHXUV�GRLYHQW�SRVHU�OHXU�EDOORQ�GDQV�XQ�GHV
FHUFHDX[�
8Q�MRXHXU�VHUD�«OLPLQ«�
/H�MHX�FRQWLQXH�MXVTX
¢�FH�TX
LO�QH�UHVWH�SOXV�TX
XQ�MRXHXU��SDU�H[HPSOH��LO
SHXW�\�DYRLU�SOXVLHXUV�JDJQDQWV�«JDOHPHQW��
/HV�MRXHXUV�HQ�DWWHQWH�TXL�RQW�SHUGX�UDSLGHPHQW�SHXYHQW�IDLUH�����VSULQWV�GH
��P�DYHF����VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���VSULQWV�

�(;(5&Ζ&(���

�

��PQ
�
�

�

F¶QHV
FHUFHDX[

�
�

���[���P

�
2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�GHV�G«PDUUDJHV
U«DFWLIV�
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��JURXSHV�GH�MRXHXUV�FKDFXQ�GDQV�XQH�]RQH��LFL���MRXHXUV�SDU�]RQH���

&KDTXH�MRXHXU�D�XQ�QXP«UR��LFL�GH���¢�����

3ODFHU�GHV�SORWV�GH�FRXOHXUV�GLII«UHQWHV��LFL�URXJH�HW�MDXQH���

/
HQWUD°QHXU�DQQRQFH�XQH�FRXOHXU�GH�SORW��LFL�URXJH��TXH�OHV�MRXHXUV�GRLYHQW
FRQWRXUQHU�HW�XQ�QXP«UR��LFL�OH����TXL�FRUUHVSRQG�¢�XQ�MRXHXU�GH�FKDTXH
JURXSH��

/HV�MRXHXUV�GRLYHQW�U«DJLU�YLWH��FRQWRXUQHU�OHV�SORWV�GH�OD�FRXOHXU�DQQRQF«H
SXLV�DOOHU�IDLUH�XQ�GXHO�HW�WHQWHU�GH�PDUTXHU�
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U«DFWLIV�
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'«SDUW�¢�GURLWH�RX�¢�JDXFKH�HQ�IRQFWLRQ�GH�OD�FRXOHXU�DQQRQF«H�SDU
OȇHQWUD°QHXU��EOHX�RX�URXJH��SXLV�IUDSSH�GDQV�OH�SHWLW�EXW��

'H�QRXYHDX���SRVVLELOLW«V�GH�FRXUVH��GURLWH�RX�JDXFKH���WUDYDLO�GH�IU«TXHQFH
DYHF���DSSXLV�HQWUH�FKDTXH�ODWWH�SXLV�IUDSSH��

(W�HQILQ�VSULQW�MXVTXȇ¢�OD�OLJQH�GȇDUULY«H��

0LQLPXP����VHFRQGHV�GH�U«FXS«UDWLRQ�HQWUH���SDVVDJHV��
����SDVVDJHV�SDU�MRXHXU�SDU�H[HPSOH�
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IU«TXHQFH�G
DSSXLV�
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/
LG«H�HVW�GH�V
LQVSLUHU�GX�MHX�GX�

PRUSLRQ

�HW�GH�U«DOLVHU�XQH�OLJQH
YHUWLFDOH��KRUL]RQWDOH�RX�GLDJRQDOH�
��«TXLSHV�GH�����MRXHXUV�
-HX�HQ�UHODL�
-HX�GX�PRUSLRQ�DYHF���FDVHV�YLGHV�FRPPH�VXU�O
LPDJH�

&KDTXH�MRXHXU�GRLW�IDLUH�XQ�WUDYDLO�GH�YLWHVVH�DYHF�EDOORQ��HQ�VODORP��SXLV
DOOHU�FKHUFKHU�XQ�F¶QH�RX�XQ�FKDVXEOH��GH�OD�FRXOHXU�GH�VRQ�«TXLSH��HW
DOOHU�OH�SRVHU�GDQV�XQH�GHV�FDVHV�YLGHV�GX�MHX�GX�PRUSLRQ�
ΖO�GRLW�UHYHQLU�SUHQGUH�VRQ�EDOORQ�HW�IDLUH�XQH�SDVVH�¢�VRQ�SDUWHQDLUH�
/H�SDUWHQDLUH�G«PDUUH�XQH�IRLV�TX
LO�D�UH©X�OH�EDOORQ�

/D�SUHPLªUH�«TXLSH�TXL�DUULYH�¢�IDLUH�XQH�OLJQH�D�JDJQ«�
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�

������
MRXHXUV

�
�



(Q�UHODL�

��«TXLSHV��RX�SOXV��GH���MRXHXUV�

/HV�MRXHXUV�VSULQWHQW�SRXU�DOOHU�FKHUFKHU�XQ�EDOORQ�SODF«�GDQV�XQ�FDUU«�SXLV
OH�UDPªQHQW�HQ�FRQGXLWH��HQ�HIIHFWXDQW�XQ�VODORP�SDU�H[HPSOH��MXVTXH�GDQV
OH�FDUU«�VLWX«�VXU�OH�F¶W«��SURFKH�GH�OD�OLJQH�GH�G«SDUW�
4XDQG�OH�EDOORQ�HVW�G«SRV«��OH�SDUWHQDLUH�SHXW�HQFKD°QHU�
/D�SUHPLªUH�«TXLSH�TXL�D�GHSRV«�WRXV�OHV�EDOORQV�GDQV�VRQ�FDUU«�D�JDJQ«�

9RXV�SRXYH]�YDULHU�OHV�GLVWDQFHV��YDULHU�OHV�IRUPHV�GH�FRXUVH��YDULHU�OHV
G«SDUWV��HWF��/HV�SRVVLELOLW«V�VRQW�QRPEUHXVHV�

��IRLV�SDU�H[HPSOH�
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-HX�GX�PLURLU

�

(Q�GXHO�

8Q�MRXHXU��G«VLJQ«�DX�G«SDUW��VSULQWH�SRXU�DOOHU�SUHQGUH�OH�EDOORQ�GDQV�OH
FHUFHDX�GH�OD�FRXOHXU�GH�VRQ�FKRL[��SXLV�LO�GRLW�DOOHU�SDVVHU�OHV���SORWV�GH�OD
FRXOHXU�GX�FHUFHDX�DYHF�OH�EDOORQ��HQ�SDVVDQW�SDU�OHV���SLTXHWV��

/
DXWUH�MRXHXU�GRLW�IDLUH�OD�P¬PH�FKRVH�TXH�VRQ�SDUWHQDLUH�HW�GRLW�HVVD\HU
G
DUULYHU�HQ�SUHPLHU�

/HV�MRXHXUV�SDVVHQW�����IRLV�GDQV�OHV�GHX[�U¶OHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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��FKDVVHXUV��HQ�EOHX��

/HV�DXWUHV�MRXHXUV�GRLYHQW�DOOHU�FKHUFKHU�XQ�EDOORQ��XQ�SRLQW��HW�UHYHQLU�¢�OD
OLJQH�GH�G«SDUW�VDQV�VH�IDLUH�WRXFKHU����SRLQWV��

ΖO�QH�IDXW�SDV�G«SDVVHU�OHV�OLJQHV�VXU�OHV�F¶W«V�

&KDQJHU�OHV�FKDVVHXUV�DSUªV�FKDTXH�SDUWLH�

����IRLV�GDQV�OHV�U¶OHV�SDU�H[HPSOH�

0HWWH]�XQ�WHPSV�OLPLWH�HW�XQ�GLVWDQFH�DGDSW«H�HQ�IRQFWLRQ�GH�OD�FDW«JRULH
G
¤JH�SRXU�FKDTXH�SDUWLH�
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2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�XQH�PD°WULVH�GX�EDOORQ
GDQV�OHV�FRQGXLWH�GH�EDOOH�
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9LWHVVH�HQ�JURXSH�

��RX���«TXLSHV�GH���¢���MRXHXUV�

/HV�MRXHXUV�IRUPHQW�XQ�FHUFOH�HW�VH�WLHQQHQW�OD�PDLQ�

8Q�EDOORQ�DX�PLOLHX�GX�FHUFOH�

&KDTXH�«TXLSH�GRLW�FRXULU�HQ�DOOHU�UHWRXU��SDVVDQW�GHUULªUH�XQ�SLTXHW��VDQV
VH�O¤FKHU�OD�PDLQ�HW�WRXW�HQ�FRQVHUYDQW�OH�EDOORQ�GDQV�OH�FHUFOH�

����IRLV�SDU�H[HPSOH�
���VHFRQGHV�GH�U«FXS«UDWLRQ�HQWUH���SDVVDJHV�
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2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�XQH�PD°WULVH�GX�EDOORQ
GDQV�OHV��FRQGXLWH�GH�EDOOH�
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/HV�MRXHXUV�G«PDUUHQW�HQ�VSULQW�SXLV�HQ�SOHLQH�FRXUVH�O
HQWUD°QHXU
DQQRQFH�XQH�FRXOHXU��LO�DQQRQFH�XQH�FRXOHXU�TXDQG�LO�OH�YHXW�¢�Q
LPSRUWH
TXHO�PRPHQW�GH�OD�FRXUVH�GHV�MRXHXUV��
/HV�MRXHXUV�SDUWHQW�GX�F¶W«�GH�OD�FRXOHXU�DQQRQF«H��LFL�EOHX�RX�URXJH��HW
GRLYHQW�U«FXS«UHU�OH�EDOORQ�HW�PDUTXHU�
/
HQWUD°QHXU�SHXW�DQQRQFHU�OD�FRXOHXU�RUDOHPHQW�RX�HQ�PRQWUDQW�XQ�F¶QH
GH�FRXOHXU�
ΖO�SHXW�DXVVL�ERXJHU�SHQGDQW�OD�FRXUVH�GHV�MRXHXUV�
/HV�MRXHXUV�GRLYHQW�GRQF�VXLYUH�OH�PRXYHPHQW�GH�O
HQWUD°QHXU�SHQGDQW
OHXU�FRXUVH�SRXU�SUHQGUH�OHV�LQIRUPDWLRQV�
9DULDQWH���&
HVW�XQ�GHV�GHX[�MRXHXUV��FKRLVL�DYDQW�OH�G«SDUW��TXL�G«FLGH�GX
F¶W«�R¼�DOOHU�
ΖO�SHXW�FKRLVLU�G
DOOHU�YHUV�OH�F¶W«�TX
LO�D�FKRLVL�TXDQG�LO�OH�YHXW�¢�Q
LPSRUWH
TXHO�PRPHQW�GH�OD�FRXUVH��/
DXWUH�MRXHXU�GRLW�O
HPS«FKHU�GH�IUDSSHU�
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2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�

�

������
MRXHXUV

�
�



��MRXHXUV�HQ�GXHO�
&KDTXH�MRXHXU�HVW�SRVLWLRQQ«�GDQV�XQ�SHWLW�FDUU«�DYHF���F¶W«V�GH�FRXOHXUV
GLII«UHQWHV�
/
HQWUD°QHXU�DQQRQFH�XQH�GHV���FRXOHXUV�GX�FDUU«���OH�MRXHXU�GRLW�U«DJLU�YLWH
HW�VRUWLU�SDU�OH�F¶W«�GH�OD�FRXOHXU�DQQRQF«H�SXLV�DOOHU�FRQWRXUQHU�OH�SORW�GH�OD
FRXOHXU�DQQRQF«H��VDXI�VL�OD�FRXOHXU�HVW�URXJH��OH�MRXHXU�SHXW�DOOHU
GLUHFWHPHQW�YHUV�OH�EDOORQ��
-DXQH���OH�MRXHXU�GRLW�DOOHU�FRQWRXUQHU�OH�SLTXHW�MDXQH�
%OHX���OH�MRXHXU�GRLW�DOOHU�FRQWRXUQHU�OH�SORW�EOHX�
9HUW���OH�MRXHXU�GRLW�DOOHU�FRQWRXUQHU�OH�SORW�YHUW�
5RXJH���OH�MRXHXU�VSULQWH�WRXW�GURLW�YHUV�OH�EDOORQ�
(QVXLWH�GXHO�HW�IUDSSH�
9DULDQWHV���YDULHU�OHV�SODFHPHQWV�GHV�SORWV�SRXU�FKDQJHU�OHV�IRUPHV�GH
FRXUVH��YDULHU�OHV�GLVWDQFHV�GH�FRXUVH��DSSRUWHU�SOXV�GH�FRXOHXUV��IDLUH
O
H[HUFLFH�DYHF�SOXV�GH�MRXHXUV����OHV�SRVVLELOLW«V�VRQW�QRPEUHXVHV�
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9RLFL�XQH�YDULDQWH�GX�WRUR�SRXU�WUDYDLOOHU�OD�YLWHVVH�GH�U«DFWLRQ�

7RUR�HQ���FRQWUH���SDU�H[HPSOH�

��]RQHV�GH�FRXOHXUV�GLII«UHQWHV�VXU�OHV�F¶W«V�

$�XQ�PRPHQW�GX�WRUR��OH�FRDFK�DQQRQFH�XQH�FRXOHXU��OHV�MRXHXUV�GRLYHQW�DOOHU
OH�SOXV�YLWH�SRVVLEOH�GDQV�OD�]RQH�GH�OD�FRXOHXU�DQQRQF«H�

/HV�GHX[�GHUQLHUV�MRXHXUV�DUULY«V�GDQV�OD�]RQH�RQW�SHUGX�HW�SDVVHQW�DX
SUHVVLQJ�



(Q�GXHO�

/HV�MRXHXUV�V
«FKDQJHQW�OHV�EDOORQV�HQ�XQH�WRXFKH��SXLV�XQ�MRXHXU��FKRLVL
DYDQW�GH�FRPPHQFHU��G«FLGH�G
DOOHU�DX�EXW�DYHF�OH�EDOORQ�SRXU�DOOHU�IUDSSHU�
/
DXWUH�MRXHXU�GRLW�U«DJLU�YLWH�SRXU�DOOHU�OH�FRQWUHU�

����SDVVDJHV�SRXU�FKDTXH�MRXHXU�GDQV�OHV���U¶OHV�
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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��«TXLSHV�HQ�GXHO��
8Q�MRXHXU�GH�FKDTXH�«TXLSH�G«PDUUH�HQ�FRQGXLWH�DYHF�EDOORQ��VODORP
HQWUH�OHV�SLTXHWV��SXLV�LO�GRLW�PDUTXHU�GDQV�XQ�PLQL�EXW��
ΖO�QH�GRLW�SDV�G«SDVVHU�OD�]RQH�EODQFKH�SRXU�WLUHU��
6L�LO�PDUTXH��LO�GRLW�VSULQWHU�SRXU�SUHQGUH�XQH�FRXSHOOH��RX�XQ�F¶QH�RX�XQ
FKDVXEOH����GH�OD�FRXOHXU�GH�VRQ�PDLOORW��LFL�URXJH�RX�MDXQH��HW�OD�SODFHU�VXU
OD�JULOOH�GX�

PRUSLRQ

��
3XLV�LO�YD�WRXFKHU�OD�PDLQ�G
XQ�SDUWHQDLUH�TXL�G«PDUUH�¢�VRQ�WRXU��
6L�OH�MRXHXU�QH�PDUTXH�SDV��LO�QH�SHXW�SDV�DOOHU�SODFHU�XQH�FRXSHOOH�VXU�OD
JULOOH�GX�PRUSLRQ��LO�GRLW�DORUV�VSULQWHU�MXVTX
¢�VRQ�SDUWHQDLUH�SRXU�TXH�FH
GHUQLHU�SXLVVH�G«PDUUHU��

/D�SUHPLªUH�«TXLSH�TXL�D�IDLW�XQH�OLJQH�VXU�OD�JULOOH�GX�PRUSLRQ�D�JDJQ«�
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2Q�UHFKHUFKHUD�GH�OD�TXDOLW«�GDQV�OD�U«DOLVDWLRQ�GHV�H[HUFLFHV�
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��«TXLSHV�GH���MRXHXUV��SDU�H[HPSOH���

8QH�«TXLSH�GDQV�FKDTXH�DQJOH�G
XQ�FDUU«�
8QH�]RQH�SDU�«TXLSH�
3ODFHU�DX�FHQWUH�G
XQ�FDUU«�GHV�EDOORQV��

/H�QRPEUH�GH�EDOORQ�FRUUHVSRQGUD�DX�QRPEUH�GH�FRXUVH�SDU�MRXHXU�TXH
YRXV�VRXKDLWH]�DYRLU����FRXUVH����EDOORQV����FRXUVHV����EDOORQV�����
$X�WRS��XQ�MRXHXU�GH�FKDTXH�«TXLSH�GRLW�DOOHU�FKHUFKHU�XQ�EDOORQ��OH
UDPHQHU�GDQV�VD�]RQH�SXLV�XQ�FR«TXLSLHU�SUHQG�OH�UHODL��
/D�SUHPLªUH�«TXLSH�TXL�D�IDLW�SDVV«�WRXV�VHV�MRXHXUV�D�JDJQ«�

����IRLV�SDU�H[HPSOH�
��PLQXWH�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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9LWHVVH�HQ���FRQWUH���

'«SDUW�DX�PLOLHX�GH�WHUUDLQ�SRXU�OHV�DWWDTXDQWV�HW�OLJQH�GH�EXW�SRXU�OHV
G«IHQVHXUV�

���VHFRQGHV�PD[LPXP�SRXU�PDUTXHU�

����IRLV�GDQV�OHV���U¶OHV�SRXU�FKDTXH�MRXHXU�
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�



��FRQWUH����

��DWWDTXDQWV�FRQWUH���G«IHQVHXUV��

/HV�MRXHXUV�HIIHFWXHQW�XQ�WUDYDLO�GH�YLWHVVH�SXLV�GH�FRXUVH�UDSLGH�DYDQW�GH
FRPPHQFHU�O
RSSRVLWLRQ��

9RXV�SRXYH]�LQW«JUHU�XQ�WUDYDLO�G
DSSXLV�RX�GH�IRUFH�HQ�G«EXW�RX�ILQ�GH
FRXUVH�SDU�H[HPSOH��

/HV�MRXHXUV�SDVVHQW���IRLV�GDQV�OHV�GHX[�U¶OHV��

���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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��SRVWHV�

/H�MRXHXU�DX�SRVWH���HQYRLH�XQ�EDOORQ�HQ�SURIRQGHXU�DX�MRXHXUV�DX
SRVWH���

/HV���MRXHXUV�VSULQWHQW��OH�MRXHXU���GRLW�FHQWUHU�SRXU�OH�MRXHXU���

4XDQG�OH�MRXHXU���D�IUDSS«��LO�GRLW�VSULQWHU�GH�QRXYHDX�SRXU
FRQWRXUQHU�OH�SORW�YHUV�SODF«�SURFKH�GH�OD�VXUIDFH�GH�U«SDUDWLRQ�SXLV
OH�MRXHXU�DX�SRVWH���GRLW�FHQWUHU�SRXU�TXH�OH�MRXHXU���IDVVH�XQH
QRXYHOOH�IUDSSH��YRO«H�RX�W¬WH�RX�IUDSSH��

����SDVVDJHV�GDQV�WRXV�OHV�SRVWHV�SRXU�FKDTXH�MRXHXU�
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7UDFHU�XQ�SHWLW�WULDQJOH�

8Q�MRXHXU�FKDVVHXU�HW�XQ�MRXHXU�FKDVV«��
/H�FKDVVHXU�GRLW�WRXFKHU�OH�MRXHXU�FKDVV«��

ΖQWHUGLW�GH�UHQWUHU�GDQV�OH�WULDQJOH�

3RVVLEOH�DYHF�EDOORQ�RX�VDQV�EDOORQ�

9RXV�SRXYH]�GRQQHU�GLII«UHQWHV�FRQVLJQHV���SLHG�IRUW��SLHG�IDLEOH�
LQWHUGLFWLRQ�GH�FKDQJHU�GH�VHQV��HWF�

����IRLV�GDQV�OHV���U¶OHV�SRXU�FKDTXH�MRXHXU�
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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��FRQWUH���

/H�MRXHXU�DWWDTXDQW�GRLW�GULEEOHU�OH�G«IHQVHXU�HW�SDVVHU�SDU�XQH�GHV��
SRUWHV�EOHXHV�SRXU�PDUTXHU�XQ�SRLQW��HQ�PRLQV�GH�����VHFRQGHV�SDU
H[HPSOH�SRXU�UHVWHU�GDQV�XQ�REMHFWLI�GH�YLWHVVH��

ΖQWHUGLFWLRQ�GH�VRUWLU�GHV�OLPLWHV�GX�MHX�

����IRLV�GDQV�OHV���U¶OHV�SRXU�FKDTXH�MRXHXU�
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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'XHO�

/H�MRXHXU�EOHX�V
DSSXLH�VXU�OH�MRXHXU�URXJH�TXL�OXL�UHPHW�OH�EDOORQ�GDQV�OD
FRXUVH��/H�MRXHXU�EOHX�GRLW�DORUV�OH�GULEEOHU�HW�IUDSSHU�HQ�PRLQV�GH��
VHFRQGHV�

����IRLV�GDQV�OHV���U¶OHV�SRXU�FKDTXH�MRXHXU�
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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/H�MRXHXU�VSULQWH�SXLV�O
HQWUD°QHXU�OXL�HQYRLH�XQ�EDOORQ�GDQV�OD�FRXUVH�

4XDQG�OH�EDOORQ�HVW�SURFKH�GX�MRXHXU��LO�OXL�DQQRQFH�XQH�GHV�GHX[�FRXOHXUV
GH�SRUWH�TX
LO�GRLW�IUDQFKLU�DYDQW�GH�IUDSSHU�

/H�MRXHXU��GRV�DX�EXW��GRLW�GRQF�RULHQWHU�VRQ�FRQWU¶OH�YHUV�OD�SRUWH�GH�OD
FRXOHXU�DQQRQF«H��VSULQWHU�HW�IUDSSHU�

����SDVVDJHV�SDU�MRXHXU�
���VHFRQGHV�GH�U«FXS«UDWLRQ�HQWUH���SDVVDJHV�
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/H�MRXHXU�VSULQWH�SXLV�O
HQWUD°QHXU�OXL�HQYRLH�XQ�EDOORQ�GDQV�OD�FRXUVH�

4XDQG�OH�EDOORQ�HVW�SURFKH�GX�MRXHXU��LO�OXL�DQQRQFH�XQH�GHV�GHX[�FRXOHXUV
GH�SRUWH�TX
LO�GRLW�IUDQFKLU�DYDQW�GH�IUDSSHU�

/H�MRXHXU�GRLW�GRQF�RULHQWHU�VRQ�FRQWU¶OH�YHUV�OD�SRUWH�GH�OD�FRXOHXU
DQQRQF«H��VSULQWHU�HW�IUDSSHU�

����SDVVDJHV�SDU�MRXHXU�
���VHFRQGHV�GH�U«FXS«UDWLRQ�HQWUH���SDVVDJHV�
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��«TXLSHV�GH�����MRXHXUV��
-HX�HQ�UHODL��
���FHUFHDX[�GLVSRVLWLRQQ«V�FRPPH�VXU�O
LPDJH��HVSDF«V�G
XQ�ERQ�PªWUH�HQWUH
HX[���
&KDTXH�MRXHXU�GRLW�DOOHU�SRVHU�XQ�EDOORQ�HW�XQ�FKDVXEOH��GH�OD�FRXOHXU�GH�VRQ
«TXLSH��GDQV�XQ�FHUFHDX�SXLV�UHYHQLU�WRXFKHU�OD�PDLQ�GH�VRQ�SDUWHQDLUH�DILQ
TX
LO�SXLVVH�¢�VRQ�WRXU�DOOHU�SRVHU�VRQ�EDOORQ�HW�VRQ�FKDVXEOH�GDQV�XQ�GHV
FHUFHDX[��
/D�SUHPLªUH�«TXLSH�TXL�DUULYH�¢�IDLUH�XQH�OLJQH�GH���FRPPH�GDQV�OH�MHX
SXLVVDQFH���D�JDJQ«��

9DULDQWH���VL�YRXV�DYH]�EHDXFRXS�GH�MRXHXUV��OHV�MRXHXUV�SHXYHQW�VH�SRVHU
HX[�P¬PH�GDQV�XQ�FHUFHDX��OH�SDUWHQDLUH�G«PDUUDQW�TXDQG�OH�MRXHXU�D�OHV��
SLHGV�GDQV�OH�FHUFHDX�
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��]RQHV�

'DQV�OD�VXUIDFH��WUDYDLO�G
DSSXLV�VDQV�EDOORQ�
=RQH�URXJH��FRQGXLWH�DYHF�EDOORQ�SLHG�GURLW�
=RQH�YHUWH��FRQGXLWH�DYHF�EDOORQ�SLHG�JDXFKH�

6XU�XQH�PRLWL«�GH�WHUUDLQ��FRQGXLWH�DYHF�EDOORQ�HQ�VXLYDQW�OHV�FRQVLJQHV�GH
O
HQWUD°QHXU��SLHG��GURLW��SLHG�JDXFKH��HQ�MRQJODQW�������SXLV�O
HQWUD°QHXU
DQQRQFH�XQH�FRXOHXU��WRXWHV�OHV����VHFRQGHV�SDU�H[HPSOH��OHV�MRXHXUV
GRLYHQW�VSULQWHU�MXVTX
¢�OD�]RQH�DQQRQF«H��IDLUH�FH�TXL�HVW�GHPDQG«��SXLV
UHYHQLU�HQ�FRQGXLWH�QRUPDOH�DX�FHQWUH�GX�WHUUDLQ�

8QH�GL]DLQH�GH�IRLV�SDU�H[HPSOH�
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3DU���RX���SDU�H[HPSOH��HQ�WULDQJOH�RX�FDUU«���

/HV�MRXHXUV�GRLYHQW�IDLUH�XQH�SDVVH�DX�SDUWHQDLUH�WRXW�HQ�SDVVDQW�OH�EDOORQ
HQWUH���SLTXHWV��RX���F¶QHV�SDU�H[HPSOH���

&HOD�SHUPHW�GH�WUDYDLOOHU�OD�SU«FLVLRQ�GH�OD�SDVVH��

3XLV�LOV�SUHQQHQW�OD�SODFH�GX�SDUWHQDLUH�HQ�VSULQWDQW�FRPPH�SRXU�XQ�H[HUFLFH�GH
ȆȇSDVVH�HW�VXLWȇȇ��
'LVWDQFH�GH������P�HQWUH���MRXHXUV�HW�WHPSV�GȇH[HUFLFH�GȇXQH�PLQXWH�SDU
H[HPSOH��

9RXV�SRXYH]�ELHQ�V½U�YDULHU�OHV�GLVWDQFHV�GH�SDVVH��DJUDQGLU�RX�GLPLQXHU
O
HVSDFH�HQWUH�OHV���SLTXHWV��LQWURGXLUH�GHV�FRQWU¶OHV�RULHQW«V��SDVVH�GX�

SLHG
IDLEOH
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��«TXLSHV�GLYLV«HV�HQ���JRXSHV��DWWDTXDQWV�HW�G«IHQVHXUV��
��FDJHV�
/HV�DWWDTXDQWV�GRLYHQW�GULEEOHU�XQ�G«IHQVHXU��VDQV�G«SDVVHU�OD�OLPLWH
G
XQH�]RQH��LFL�XQ�FDUU«��DYDQW�GH�SRXYRLU�WLUHU�
6L�OH�G«IHQVHXU�U«FXSªUH�OH�EDOORQ�LO�SHXW�DOOHU�IUDSSHU�
3RXU�PHWWUH�O
DFFHQW�VXU�OH�WUDYDLO�GH�YLWHVVH��SDU�H[HPSOH���YRXV�SRXYH]
LPSRVHU�XQ�WHPSV�OLPLWH�DX[�DWWDTXDQWV�SRXU�SDVVHU�OH�G«IHQVHXU�HW
IUDSSHU�����¢���VHFRQGHV�SDU�H[HPSOH�HQ�IRQFWLRQ�GH�OD�WDLOOH�GX�FDUU«�HW�GH
OD�GLVWDQFH�GH�G«SDUW��
����SDVVDJHV�GDQV�OHV���U¶OHV�SDU�H[HPSOH�
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
�9RXV�SRXYH]�ELHQ�V½U�YDULHU�OD�WDLOOH�GHV�FDUU«V�SRXU�OHV�GXHOV��LPSRVHU
GHV�FRQVLJQHV��DOWHUQHU�OHV�U¶OHV��DMRXWHU�GHV�MRXHXUV�����OHV�SRVVLELOLW«V
VRQW�QRPEUHXVHV�
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��«TXLSHV�GDQV���FDUU«V�G«OLPLW«V�

&KDTXH�MRXHXU�GHV�GHX[�«TXLSHV�D�XQ�QXP«UR�

/
HQWUD°QHXU�DQQRQFH�XQ�QXP«UR��RX�GHX[�RX�WURLV�SDU�H[HPSOH��DX�P¬PH
PRPHQW�R»�LO�HQYRLH�OH�EDOORQ�
ΖFL�LO�DSSHOOH���MRXHXUV�GH�FKDTXH�«TXLSH��OH���HW�OH����

3XLV�GXHO�HW�IUDSSH�

����SDVVDJHV�SDU�MRXHXU�
���VHFRQGHV�GH�U«FXS«UDWLRQ�HQWUH���SDVVDJHV�
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(Q�UHODL�DYHF�EDOORQ�

&KDTXH�«TXLSH�D���RX���MRXHXUV�GH�FKDTXH�F¶W«�

&RQGXLWH�DYHF�EDOORQ��VODORP��SXLV�SDVVH�DX�SDUWHQDLUH�TXL�HQFKD°QH�

/
«TXLSH�TXL�D�XWLOLV«�WRXV�VHV�MRXHXUV�HQ�SUHPLHU�D�JDJQ«�

����IRLV�SDU�H[HPSOH�
���VHFRQGHV�GH�U«FXS«UDWLRQ�HQWUH���SDVVDJHV�
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(Q�GXHO�

/H�G«IHQVHXU�FKRLVL�OH�PRPHQW�SRXU�G«PDUUHU�

ΖO�GRLW�FRQWRXUQHU�SOXVLHXUV�SORWV�SXLV�DOOHU�G«IHQGUH�VXU�O
DWWDTXDQW�

$X�PRPHQW�R¼�OH�G«IHQVHXU�G«PDUUH��O
DWWDTXDQW�SHXW�G«PDUUHU�SRXU�DOOHU
PDUTXHU��LO�GRLW�VODORPHU�HW�FRQWRXUQHU�XQ�SORW�DYDQW�GH�SRXYRLU�IUDSSHU�

����IRLV�GDQV�OHV���U¶OHV�SRXU�FKDTXH�MRXHXU�
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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(Q�GXHO��XQ�MRXHXU�DYHF�EDOORQ��XQ�MRXHXU�VDQV�EDOORQ�
8Q�FHUFOH�FHQWUDO�HW���SRUWHV�GH�FRXOHXUV�GLII«UHQWHV��LFL�MDXQH�HW�EOHXH��VXU
OHV�F¶W«V�GX�FHUFOH�
/H�MRXHXU�DYHF�EDOORQ��HQ�URXJH�LFL��GRQQH�OH�WRS�G«SDUW��SXLV�DUULY«�SURFKH
GX�FHUFOH��LO�FKRLVLW�XQ�F¶W«�
ΖO�GRLW�VSULQWHU�HQ�FRQGXLWH�DYHF�OH�EDOORQ�HW�DOOHU�G«SRVHU�OH�EDOORQ�GDQV�OD
SRUWH�GX�F¶W«�RSSRV«�
ΖFL��LO�FKRLVLW�GH�SDUWLU�VXU�VD�GURLWH��LO�GRLW�GRQF�IDLUH�OH�WRXU�GX�FHUFOH�HW
DOOHU�G«SRVHU�OH�EDOORQ�GDQV�OD�SRUWH�GH�FRXOHXU�MDXQH�
/
DXWUH�MRXHXU�VDQV�EDOORQ��LFL�HQ�EOHX��SHXW�SDUWLU�¢�VD�SRXUVXLWH�GªV�TXH�OH
MRXHXU�DYHF�EDOORQ�D�FKRLVL�VRQ�F¶W«�
ΖO�GRLW�OH�WRXFKHU�DYDQW�TX
LO�QH�IUDQFKLVVH�OD�SRUWH�DYHF�VRQ�EDOORQ�
����IRLV�GDQV�OHV���U¶OHV�SDU�H[HPSOH�
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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3ODFH]�GHV�EDOORQV�DXWRXU�GHV�WHUUDLQV�SRXU�QH�SDV�SHUGUH�GH�WHPSV�HW�GLPLQXHU�O
LQWHQVLW«�
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��FRQWUH���

&KDTXH�MRXHXU�G«PDUUH�SDU�XQ�WUDYDLO�GH�IU«TXHQFH�JHVWXHOOH��
3XLV�YLWHVVH�DYHF�FKDQJHPHQW�GH�GLUHFWLRQ��OH�MRXHXU�GRLW�FRQWRXUQHU�OH
SLTXHW���
(QVXLWH�GXHO��OHV�MRXHXUV�GRLYHQW�PDUTXHU�GDQV�XQ�GHV���PLQL�EXWV��

0LQLPXP����VHFRQGHV�GH�U«FXS«UDWLRQ�HQWUH���SDVVDJHV��
����SDVVDJHV�SDU�MRXHXU�SDU�H[HPSOH��

9DULDQWHV���YDULHU�OHV�H[HUFLFHV�GH�IU«TXHQFH�HW�OHV�SODFHPHQWV�GHV�SLTXHWV
SRXU�FKDQJHU�OHV�IRUPHV�GH�FRXUVH��YDULHU�OHV�GLVWDQFHV�GH�FRXUVH�
SRVVLELOLW«�GH�IDLUH���FRQWUH������FRQWUH������OHV�SRVVLELOLW«V�VRQW�QRPEUHXVHV��
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��FRQWUH���
��G«IHQVHXUV��FKDFXQ�GDQV�XQ�FDUU«�G«OLPLW«�
/HV�MRXHXUV�RIIHQVLIV�GRLYHQW�SDVVHU�OHV���

«WDSHV

�SRXU�PDUTXHU�XQ�
SRLQW���LOV�GRLYHQW�JDJQHU�OHXUV���GXHOV�
8QH�«WDSH�HVW�SDVV«H�TXDQG�OH�MRXHXU�RIIHQVLI�DWWHLQW�OD�]RQH�URXJH�VDQV
DYRLU�SHUGX�OH�EDOORQ�
/H�G«IHQVHXU�GRLW�VSULQWHU�HW�FRQWRXUQHU�OH�SLTXHW�MDXQH�DYDQW�GH�SRXYRLU
G«IHQGUH�VXU�O
DWWDTXDQW�
/HV�GHX[�MRXHXUV�G«PDUUHQW�DX�WRS�GH�O
HQWUD°QHXU�
'ªV�TXH�OH�MRXHXU�RIIHQVLI�SHUG�XQ�GXHO��¢�O
«WDSH������RX�����LO�D�SHUGX�HW
UHSDUW�VH�SODFHU�GDQV�OD�ILOH�G
DWWHQWH�
����SDVVDJHV�GDQV�OHV���U¶OHV�
���VHFRQGHV�GH�U«FXS«UDWLRQ�HQWUH���SDVVDJHV�
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��SDUFRXUV�

/H�MRXHXU�VSULQWH�VXU�TXHOTXHV�PªWUHV��MXVWH�DYDQW�G
DUULYHU�DX�SORW�SEODQF�
O
HQWUD°QHXU�DQQRQFH�XQH�FRXOHXU��OH�MRXHXU�GRLW�U«DJLU�YLWH��IDLUH�OH�SDUFRXUV
GH�OD�FRXOHXU�DQQRQF«H�SDU�O
HQWUD°QHXU�HW�DOOHU�IUDSSHU�

����SDVVDJHV�SRXU�WRXV�OHV�MRXHXUV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�

/
LG«H�LFL�HVW�GH�U«DJLU�YLWH�HQ�SOHLQH�FRXUVH�
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��MRXHXUV�HQ�FRPS«WLWLRQ�

/HV�MRXHXUV�GRLYHQW�VODORPHU�VDQV�EDOORQ��SUHQGUH�XQ�F¶QH�GH�OD�FRXOHXU�GH
OHXU�FKRL[�HW�DOOHU�G«SRVHU�OH�EDOORQ�HQ�FRQGXLWH�GDQV�OH�FHUFHDX�GH�OD�P¬PH
FRXOHXU�TXH�OH�F¶QH�TX
LOV�RQW�FKRLVL�

/H�SUHPLHU�TXL�D�G«SRV«�OH�EDOORQ�GDQV�OH�FHUFHDX�D�JDJQ«�

����IRLV�SDU�H[HPSOH�
���VHFRQGHV�GH�U«FXS«UDWLRQ�HQWUH���SDVVDJHV�
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GDQV�OHV�FRQGXLWHV�GH�EDOOH�
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/HV�MRXHXUV�VRQW�SODF«V�DX�SORW�EODQF�GH�FKDTXH�F¶W«�G
XQ�FDUU«����SHWLWV
DWHOLHUV�GHYDQW�HX[�DYHF�FKDFXQ�XQH�FRXOHXU�GLII«UHQWH��
/
HQWUD°QHXU�DQQRQFH�XQH�FRXOHXU��LOV�GRLYHQW�U«DJLU�YLWH��IDLUH�O
H[HUFLFH�GH�OD
FRXOHXU�DQQRQF«H�SXLV�DOOHU�SUHQGUH�OH�EDOORQ�HW�PDUTXHU��
5RXJH��OH�MRXHXU�GRLW�XQ�WUDYDLO�G
DSSXLV�GDQV�OHV�FHUFHDX[��
-DXQH��OH�MRXHXU�GRLW�IDLUH�VRQ�SUHPLHU�DSSXL�GHUULªUH�XQH�SHWLWH�KDLH�SXLV
VODORPHU�HQWUH�OHV�SORWV�MDXQHV��
9HUW��OH�MRXHXU�GRLW�G«PDUUHU�HQ�PDUFKH�DUULªUH�HW�SDVVHU�GHUULªUH�OH�F¶QH
YHUW�SXLV�DFF«O«UHU�HW�IDLUH�XQ�WUDYDLO�GH�IU«TXHQFH�GDQV�O
«FKHOOH�GH�U\WKPH�

����IRLV�SDU�MRXHXU�
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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��MRXHXUV�HQ�GXHO��
&KDTXH�MRXHXU�VH�WURXYH�GDQV�XQ�FDUU«�DYHF���F¶QHV��RX�SORWV��GH�FRXOHXUV
GLII«UHQWHV�VXU�OHV�F¶W«V��8Q�EDOORQ�HW�XQH�SHWLWH�FDJH�VXU���F¶W«V�GHV�FDUU«V�
/
HQWUD°QHXU�DQQRQFH�XQH�FRXOHXU��LFL�

%/(8

��OHV�MRXHXUV�GRLYHQW�DOOHU
WRXFKHU�OH�F¶QH�GH�OD�FRXOHXU�DQQRQF«H�HW�HQVXLWH�PDUTXHU�GX�F¶W«�GX�F¶QH
GH�OD�FRXOHXU�DQQRQF«H��

����IRLV�SDU�MRXHXU�
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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&RQGXLWH�HW�U«DFWLYLW«��

'«SDUW�DYHF�XQ�WUDYDLO�GH�FRQGXLWH�HQ�VODORP�SXLV�XQ�GHV�GHX[�MRXHXUV
�G«VLJQ«�DYDQW�O
H[HUFLFH��FKRLVLW�XQ�GHV�GHX[�F¶W«V��¢�VD�GURLWH�RX�¢�VD
JDXFKH��HW�GRLW�SDVVHU�HQ�SUHPLHU�OD�OLJQH�G
DUULY«H��
ΖO�SHXW�IHLQWHU�G
DOOHU�G
XQ�F¶W«�HW�DOOHU�GH�O
DXWUH��
/
DXWUH�MRXHXU�GRLW�DUULYHU�¢�OH�G«SDVVHU�DYDQW�OD�OLJQH�G
DUULY«H��
(Q�IRQFWLRQ�GX�F¶W«�FKRLVL��O
DWHOLHU�TXH�OHV�MRXHXUV�GRLYHQW�IDLUH�DYDQW�GH
SDVVHU�OD�OLJQH�G
DUULY«H�VHUD�GLII«UHQW��
&¶W«�SORWV�EOHXV��OHV�MRXHXUV�GRLYHQW�IDLUH�XQ�SHWLW�VODORP�HQWUH�OHV�SLTXHWV�
&¶W«�SORWV�YHUWV��OHV�MRXHXUV�GRLYHQW�IDLUH�XQ�WRXU�FRPSOHW�G
XQ�FHUFHDX�

����IRLV�SDU�MRXHXU�
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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/HV�MRXHXUV�HIIHFWXHQW�XQ�VSULQW�DYHF�FKDQJHPHQW�GH�GLUHFWLRQ�HQ�VXLYDQW
XQ�SDUFRXUV�

3XLV�DUULY«V�SURFKH�GHV�EDOORQV��O
HQWUD°QHXU�DQQRQFH�XQH�FRXOHXU�

ΖOV�GRLYHQW�IUDSSHU�GDQV�OH�SHWLW�EXW�GH�OD�FRXOHXU�DQQRQF«H�
3XLV�YHQLU�IUDSSHU�HW�HVVD\HU�GH�WRXFKHU�XQ�SLTXHW�RX�PDQQHTXLQ�GH�OD
FRXOHXU�DQQRQF«H�

����SDVVDJHV�SDU�MRXHXU�
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
�
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��MRXHXUV��SDU�H[HPSOH��

'LVSRVLWLRQQHU���FHUFHDX[�GH�FKDTXH�FRXOHXU�DO«DWRLUHPHQW�GDQV�XQ�FDUU«�
/HV�MRXHXUV�VRQW�HQ�FRQGXLWH��O
HQWUD°QHXU�DQQRQFH�XQH�FRXOHXU��
/HV�MRXHXUV�GRLYHQW�U«DJLU�YLWH�HW�VH�SODFHU�GDQV�XQ�FHUFHDX�
/H�MRXHXU�TXL�Q
D�SDV�GH�FHUFHDX�D�SHUGX�

9RXV�SRXYH]�IDLUH�OH�P¬PH�H[HUFLFH�DYHF�SOXV�GH�MRXHXUV��VDQV�EDOORQ��OHV
MRXHXUV�WURWWLQHQW�GDQV�OH�FDUU«���HQ�«OLPLQDQW�¢�FKDTXH�IRLV�OH�MRXHXU�TXL�D
SHUGX��HW�HQ�VXSSULPDQW�GRQF�XQ�FHUFHDX�¢�FKDTXH�IRLV�����OHV�SRVVLELOLW«V�VRQW
QRPEUHXVHV�
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EDOORQ�GDQV�OHV�FRQGXLWH�GH�EDOOH�
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7UDFHU�XQ�FDUU«�
/H�JDUGLHQ�QH�YRXV�YRLW�SDV��LO�HVW�GH�GRV�GHYDQW�YRXV��
(QYR\HU�OH�EDOORQ�¢�XQ�HQGURLW�GX�FDUU«��OH�JDUGLHQ�G«PDUUH�TXDQG�LO�YRLW�OH
EDOORQ�HW�GRLW�WRXFKHU�OH�EDOORQ�DYDQW�OH�VHFRQG�UHERQG��

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�
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U«DFWLIV�
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$OWHUQDQFH�HQWUH�DWHOLHUV�IRUFH�HW�FRXUVH

/HV�DWHOLHUV�IRUFH��
/H�MRXHXU�IUDSSH�HQ�YLVDQW�XQH�FLEOH��LFL�EOHXH�HW�URXJH��SXLV�VH�UHSODFH
GLUHFWHPHQW�HW�UHFRPPHQFH���OH�SOXV�YLWH�SRVVLEOH�
�
/HV�DWHOLHUV�FRXUVH��
���VHFRQGHV�GH�FRXUVH�HQ�DOOHU�UHWRXU�
�
6RXV�IRUPH�������SDU�H[HPSOH�����VHFRQGHV�GH�IUDSSHV�����VHFRQGHV�GH
U«FXS«UDWLRQ�����VHFRQGHV�GH�FRXUVH�����VHFRQGHV�GH�U«FXS«UDWLRQ����
VHFRQGHV�GH�IUDSSHV���

3HQGDQW���PQ�
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2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�G�HV�G«PDUUDJHV
U«DFWLIV�

�

�

��
MRXHXU

�
�



'H�GRV��OH�JDUGLHQ�GRLW�U«DJLU�YLWH�SRXU�DOOHU�FKHUFKHU�OH�EDOORQ�GªV�TX
LO�OH
YRLW�SDVVHU�¢�VD�GURLWH�RX�VD�JDXFKH�DYDQW�TXH�OH�EDOORQ�QH�SDVVH�OD�OLJQH
YHUWH�

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
SLTXHWV

���[���P

�
2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�

�

�

�
MRXHXU

�
�



/H�JDUGLHQ�HVW�¢��P������P�HQYLURQ�
9RXV�DYH]�XQ�EDOORQ�GDQV�FKDTXH�PDLQ�
9RXV�ODLVVH]�WRPEHU�XQ�GHV���EDOORQV�
/H�JDUGLHQ�GRLW�WRXFKHU�OH�EDOORQ�DYDQW�TX
LO�QH�WRXFKH�OH�VRO�

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
�
�
�

6XUIDFH�GH
U«SDUDWLRQ

�
2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�

�

�

�
MRXHXU

�
�



/
HQWUD°QHXU�IDLW�SDVVHU�OH�EDOORQ�HQWUH�OHV�MDPEHV�GX�JDUGLHQ�RX�DX�GHVVXV
GX�JDUGLHQ�
'ªV�TXH�OH�JDUGLHQ�YRLW�OH�EDOORQ��LO�GRLW�U«DJLU�YLWH�HW�WRXFKHU�OH�EDOORQ
DYDQW�TX
LO�QH�IUDQFKLVVH�OD�OLJQH�EOHXH�

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
�
�
�

6XUIDFH�GH
U«SDUDWLRQ

�
2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�

�

�

�
MRXHXU

�
�



��DSSXLV�HQWUH�FKDTXH�ODWWH�SXLV�IUDSSH�¢�UDV�GH�WHUUH�G
XQ�F¶W«�

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
�
�
�

���[���P

2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�EHDXFRXS�GH
IU«TXHQFH�G
DSSXLV�

�

�
MRXHXU

�
�



��DSSXLV�HQWUH�FKDTXH�ODWWH�GH�IDFH�SXLV�ODW«UDOHPHQW�GX�F¶W«�DQQRQF«�SDU
O
HQWUD°QHXU�SXLV�SORQJHRQ�

����IRLV�
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
�
�
�
�

���[���P

2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�EHDXFRXS�GH
IU«TXHQFH�G
DSSXLV�

�

�
MRXHXU

�
�



)U«TXHQFH�JHVWXHOOH�GH�IDFH����DSSXLV�HQWUH�OHV�ODWWHV�HW�XQ�DSSXL
H[W«ULHXU��SXLV�O
HQWUD°QHXU�DQQRQFH�XQH�FRXOHXU��OH�JDUGLHQ�GRLW�U«DJLU�YLWH
HW�SORQJHU�SRXU�WRXFKHU�OH�EDOORQ�GDQV�OD�]RQH�GH�OD�FRXOHXU�DQQRQF«H�

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
ODWWHV

�
�
�

VXUIDFH�GH
U«SDUDWLRQ

�
2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�

�

�

�
MRXHXU

�
�



/H�JDUGLHQ�GRLW�HIIHFWXHU�XQ�WUDYDLO�G
DSSXLV�UDSLGHV�DXWRXU�G
XQ�FHUFHDX�SXLV
DOOHU�WRXFKHU�OH�EDOORQ�HQYR\«�SDU�O
HQWUD°QHXU�VXU�OH�F¶W«�RSSRV«�
$�IDLUH�GHV�GHX[�F¶W«V�

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
FHUFHDX[

�
�
�

VXUIDFH�GH
U«SDUDWLRQ

�
2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�

�

�

�
MRXHXU

�
�



/H�JDUGLHQ�G«PDUUH�SDU�XQ�WUDYDLO�GH�U«DFWLRQ�HQ�DOODQW�WRXFKHU�XQ�SRWHDX
DQQRQF«�SDU�O
HQWUD°QHXU��SXLV�WUDYDLO�GH�IU«TXHQFH�HQWUH�OHV�ODWWHV�RX�GH�
�ERQGLVVHPHQWV�DX�GHVVXV�GHV�KDLHV�SXLV�LO�GRLW�U«DJLU�YLWH�SRXU�DOOHU
FKHUFKHU�OH�EDOORQ�HQ�SORQJHRQ�GX�F¶W«�GH�OD�FRXOHXU�TXH�YRXV�DYH]
DQQRQFH]��
9RXV�SRXYH]�YDULHU�OHV�G«FOHQFKHXUV���VRQRUH��YLVXHO�������SRXU�WUDYDLOOHU�OH
WHPSV�GH�U«DFWLRQ��
9RXV�SRXYH]�DXVVL�YDULHU�OHV�SRVLWLRQV�GH�G«SDUW���GH�F¶W«��GH�GRV��DVVLV������

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV��

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
SORWV
ODWWHV
KDLHV

�
�
�

6XUIDFH�GH
U«SDUDWLRQ

2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�GHV�G«PDUUDJHV
U«DFWLIV�

�

����
MRXHXUV

�
�



-HX�GX�PLUURLU�
ΖQWHQVLW«�«OHY«H�
3KDVH�GH�������VHFRQGHV�SXLV�SDXVH�
9RXV�GHYH]�FKDQJHU�OHV�EDOORQV�GH�FHUFHDX��SDV�FKDVV«V�UDSLGHV��VH�EDLVVHU
UDSLGHPHQW�������OH�JDUGLHQ�IDLW�OD�P¬PH�FKRVH�TXH�YRXV��LO�GRLW�GRQF�YRXV
UHJDUGHU�WRXW�HQ�IDLVDQW�OH�P¬PH�H[HUFLFH��

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
FHUFHDX[

�
�

���[���P

2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�GHV�G«PDUUDJHV
U«DFWLIV�

�

����
MRXHXUV

�
�



��F¶QHV�GH�FRXOHXUV�GLII«UHQWHV�SODF«V�FRPPH�VXU�O
LPDJH��
/H�MRXHXU�VH�PHW�HQ�SRVLWLRQ�VTXDW�SHQGDQW����VHFRQGHV��
3XLV�O
HQWUD°QHXU�DQQRQFH�XQH�FRXOHXU�TXH�OH�JDUGLHQ�GRLW�WRXFKHU��SXLV
HQYRLH�OH�EDOORQ�VRLW�HQ�ORE��VRLW�¢�VHV�SLHGV��
/H�JDUGLHQ�GRLW�U«DJLU�YLWH��DOOH]�WRXFKHU�OH�F¶QH�GH�OD�FRXOHXU�DQQRQF«H�HW
DOOH]�WRXFKHU�OH�EDOORQ�VXU�OH�ORE�RX�DOOHU�WRXFKHU�OH�EDOORQ�DX[�SLHGV�GH
O
HQWUD°QHXU�DYDQW�OH�VHFRQG�UHERQG���

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV��

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
�
�
�
�

6XUIDFH�GH
U«SDUDWLRQ

2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�GHV�G«PDUUDJHV
U«DFWLIV�

�

����
MRXHXUV

�
�



ΖVRP«WULH�SHQGDQW����VHFRQGHV��HQ�SRVLWLRQ�VTXDW��GRV�DX�MHX��
3XLV�SORQJHRQ�H[SORVLI�HW�U«DFWLI��
/
HQWUD°QHXU�HQ�WLUDQW�SHXW�WRXFKHU�OH�PDW«ULHO�SODF«�VXU�OH�WHUUDLQ�HW�IDLUH
FKDQJHU�OD�WUDMHFWRLUH�GX�EDOORQ��

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV��

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
SORWV
EDQFV
SLTXHWV

�
�
�

6XUIDFH�GH
U«SDUDWLRQ

2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�GHV�G«PDUUDJHV
U«DFWLIV�

�

����
MRXHXUV

�
�



/H�JDUGLHQ�G«PDUUH�HW�SORQJH�¢�GURLWH�RX�¢�JDXFKH��HQ�IRQFWLRQ�GX�F¶W«
FKRLVL�SDU�O
HQWUD°QHXU��
3XLV�VH�UHOªYH�HW�UHFXOH�HQ�SHWLWV�SDV�FKDVV«V�FRXUWV�HQWUH�OHV�SORWV�MXVTX
DX
SRLQW�GH�G«SDUW�SXLV�SORQJH�GLUHFWHPHQW�GX�F¶W«�RSSRV«��
��IRLV�HQFKD°Q«V�

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
�
�
�
�

6XUIDFH�GH
U«SDUDWLRQ

2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�GHV�G«PDUUDJHV
U«DFWLIV�

�

����
MRXHXUV

�
�



/H�JDUGLHQ�SORQJH�HW�YLHQW�VWRSSHU�OD�IUDSSH�GH�O
HQWUD°QHXU�GDQV�VHV�SLHGV
SXLV�VH�UHOªYH�HW�IDLW�OD�P¬PH�FKRVH�DX�EDOORQ�VXLYDQW��
(QFKD°QHU�VXU�OHV���EDOORQV�

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
�
�
�

6XUIDFH�GH
U«SDUDWLRQ

2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�GHV�G«PDUUDJHV
U«DFWLIV�

�

����
MRXHXUV

�
�



��SORQJHRQV�GH�VXLWH��GURLWH�JDXFKH�GURLWH�JDXFKH��
*UDQGH�LQWHQVLW«�

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV�

�(;(5&Ζ&(���

�

�PQ
�
�

�

F¶QHV
�
�
�
�

���[���P

2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�GHV�G«PDUUDJHV
U«DFWLIV�

�

����
MRXHXUV

�
�



��SDUFRXUV��GH�FRXOHXUV�GLII«UHQWHV���
/
HQWUD°QHXU�DQQRQFH�XQH�FRXOHXU��OH�JDUGLHQ�GRLW�HIIHFWXHU�OH�SDUFRXUV
�DSSXLV��ERQGLVVHPHQWV����SXLV�SXLV�VH�UHWRXUQHU�HW�WRXFKHU�OH�EDOORQ��TXH
O
HQWUD°QHXU�D�HQYR\«�DO«DWRLUHPHQW�DXWRXU�GH�OXL��DYDQW�OH�GHX[LªPH�UHERQG��

����SDVVDJHV��
���VHFRQGHV�GH�U«FXS«UDWLRQ�PLQLPXP�HQWUH���SDVVDJHV��

�(;(5&Ζ&(����

�

�PQ
�
�

�

F¶QHV
SORWV

SLTXHWV
KDLHV

�
�
�

6XUIDFH�GH
U«SDUDWLRQ

2Q�UHFKHUFKHUD�XQH�JUDQGH�LQWHQVLW«�GDQV�OHV�FRXUVHV�HW�GHV�G«PDUUDJHV
U«DFWLIV�

�

����
MRXHXUV

�
�



!!!�(;(5&Ζ&(��

!!!�(;(5&Ζ&(��

!!!�(;(5&Ζ&(��

!!!�(;(5&Ζ&(��

!!!�(;(5&Ζ&(��

!!!�(;(5&Ζ&(��

!!!�(;(5&Ζ&(��

!!!�(;(5&Ζ&(��

!!!�(;(5&Ζ&(��

!!!�(;(5&Ζ&(���

%2186�
���H[HUFLFHV�HQ�YLG«R



���������������������9286�$9(=�81(�48(67Ζ21�"�

&RQWDFWH]�QRXV�SDU�HPDLO����SUHSDSK\VLTXHIRRWEDOO#JPDLO�FRP

9RXV�VRXKDLWH]�G«FRXYULU�G
DXWUHV�JXLGHV�G
H[HUFLFHV�RX�GHV
SURJUDPPHV�G
HQWUD°QHPHQWV"

�
5HQGH]�YRXV�VXU�OD�ERXWLTXH�HQ�OLJQH��

�
!!!�KWWSV���SUHSDUDWLRQSK\VLTXHIRRWEDOO�VKRS�FRP�


