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5DSSHO�VXU�OD�YLWHVVH�SHUPDQHQWH�
&
HVW� OD� YLWHVVH� GX�PRWHXU� YXH� HQ�7HUPLQDO� �� OH�PRWHXU� HVW� ODQFp�GHSXLV� VXIILVDPPHQW� ORQJWHPSV�SRXU�TXH�VD�YLWHVVH� VH� VRLW�VWDELOLVpH� �RQ�QH� V
HVW�SDV� LQWpUHVVp�j� VRQ�GpPDUUDJH���&HWWH�YLWHVVH�SHXW�rWUH�XQH�YLWHVVH�j�YLGH� RX�XQH�YLWHVVH�HQ�FKDUJH��OD�YLWHVVH�QRPLQDOH�HQ�HVW�XQ�FDV�SDUWLFXOLHU��
$YDQW� G
REVHUYHU� XQH� YLWHVVH� SHUPDQHQWH�� LO� IDXW� ODQFHU� OH� PRWHXU� �� OH� PRWHXU� YD� DFFpOpUHU� HW� O
RQ� SDUOHUD� DORUV� GH� YLWHVVH��WUDQVLWRLUH���F
HVW�� j�� GLUH�XQH�YLWHVVH�TXL�YDULH�DX�FRXUV�GX�WHPSV���/RUV�GX�IUHLQDJH�GX�PRWHXU�LO�\�DXUD�XQH�GpFpOpUDWLRQ��HW�GRQF�pJDOHPHQW�XQH�YLWHVVH�WUDQVLWRLUH�&HV� SKDVHV� G
DFFpOpUDWLRQ� HW� GH� GpFpOpUDWLRQ� VRQW� pWXGLpHV� HQ� %76�� (OOHV� IRQW� LQWHUYHQLU� OH� PRPHQW� G
LQHUWLH �UpVLVWDQFH� j�O
DFFpOpUDWLRQ��GH�O
HQVHPEOH�PRWHXU���FKDUJH��OLp�j�OD�PDVVH�HQWUDvQpH���DORUV�TXH�O
pWXGH�GH�OD�YLWHVVH�SHUPDQHQWH�QH�GpSHQG�SDV�GX�PRPHQW�G
LQHUWLH�PDLV�VHXOHPHQW�GX�PRPHQW�GH�FRXSOH�UpVLVWDQW��UpVLVWDQFH�j�O
HQWUDvQHPHQW��
/D�YLWHVVH�VH�VWDELOLVH�ORUVTXH�&PRWHXU  �&UpVLVWDQW �DYHF�OHV�FRQGLWLRQV�GH�VWDELOLWp�YXHV�HQ�7HUPLQDOH��

5DSSHO�VXU�OD�YLWHVVH�GH�GpPDUUDJH�HW�OH�FRXSOH�G
DFFpOpUDWLRQ�
/D�YLWHVVH�GH�GpPDUUDJH�FRUUHVSRQG�HQ�IDLW�j�OD�GXUpH�GH�GpPDUUDJH��FH�Q
HVW�SDV�XQH�YLWHVVH���3RXU�FH�TXL�HVW�GH�OD�YLWHVVH�RQ�SDUOH�SOXW{W�GH�YLWHVVH�WUDQVLWRLUH TXL�pYROXH�DX�FRXUV�GX�WHPSV�HW�Q
D�GRQF�SDV�GH�YDOHXU�IL[H�FRPPH�OD�YLWHVVH�SHUPDQHQWH��6D�YLWHVVH� G
pYROXWLRQ� �F
HVW� O
DFFpOpUDWLRQ�� HVW� OLpH� DX� PRPHQW� GH� FRXSOH� G
DFFpOpUDWLRQ� �DEXVLYHPHQW� DSSHOp� FRXSOH�G
DFFpOpUDWLRQ��/H� FRXSOH�G
DFFpOpUDWLRQ� HVW� GRQQp�SDU� OD� GLIIpUHQFH� HQWUH� OH�PRPHQW� GX�FRXSOH�PRWHXU� HW� OH�PRPHQW� GX�FRXSOH� UpVLVWDQW� �LO�GpSHQG�GH�OD�YLWHVVH�GX�PRWHXU����

7UpVLVWDQW

7PRWHXU0RPHQWV�GH�FRXSOH

:YLWHVVH�SHUPDQHQWH

7UpVLVWDQW

7PRWHXU
0RPHQWV�GH�FRXSOH

:YLWHVVH�GH�UpJLPH

7DFFpOpUDWLRQ
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$X�GpPDUUDJH��:  ����OH�FRXSOH�G
DFFpOpUDWLRQ�HVW�SRVLWLI�FH�TXL�VLJQLILH�TXH�OD�YLWHVVH�YD�DXJPHQWHU��SOXV�RX�PRLQV�UDSLGHPHQW�VHORQ� OD� YDOHXU� GX� FRXSOH� G
DFFpOpUDWLRQ��� /D� YLWHVVH� VH� VWDELOLVH� TXDQG� OH� FRXSOH� G
DFFpOpUDWLRQ� GHYLHQW� QXO�� F
HVW� j� GLUH� DX�PRPHQW�OHV�FRXUEHV�GHV�PRPHQWV�GH�FRXSOH�VH�UHMRLJQHQW��

/D� GXUpH� GpPDUUDJH� VHUD� G
DXWDQW� SOXV� FRXUWH� ��YLWHVVH� GH� GpPDUUDJH�� UDSLGH�� TXH� OH� FRXSOH� G
DFFpOpUDWLRQ� VHUD� pOHYp� SRXU�FKDTXH�YLWHVVH�UHQFRQWUpH��

,FL�OD�YLWHVVH�GH�UpJLPH�HVW�LGHQWLTXH�SRXU�OHV���PRWHXUV��PDLV�OD�GXUpH�GH�GpPDUUDJH�Q
HVW�SDV�OD�PrPH�
���'pPDUUDJH�GLUHFW�
9RLU�FRXUEH�GRQQpHV�SDU�OD�VXLWH���OH�FRXUDQW�GH�OLJQH�YDXW���u OH�FRXUDQW�ILQDO�GH UpJLPH���LO�IDXW�GLPHQVLRQQHU�OHV�SURWHFWLRQV�PDLV� VXUWRXW� FHOD� RFFDVLRQQH� XQH� FKXWH� GH� WHQVLRQ� TXL� ULVTXH� GH� SHUWXUEHU� OH� IRQFWLRQQHPHQW� GHV� DSSDUHLOV� FRQQHFWpV� VXU� OD�OLJQH�HW�VXU� OH�ERQ�IRQFWLRQQHPHQW�GX�PRWHXU� OXL�PrPH���FH�GHUQLHU� ULVTXH�GH�QH�SOXV�GpPDUUHU� �OD�FRXUEH�GX�FRXSOH�PRWHXU�V
HIIRQGUH�SRXU�GHYHQLU�LQIpULHXU�DX�FRXSOH�UpVLVWDQW���(Q�RXWUH�OH�FRXSOH�G
DFFpOpUDWLRQ�HVW�UHODWLYHPHQW�pOHYp���LO \�D�XQ�j�FRXS�DX�GpPDUUDJH��FH�Q
HVW�MDPDLV�WUqV�ERQ�SRXU�OD�PpFDQLTXH����
$YDQWDJHV ��VLPSOLFLWp�GH�O
DSSDUHLOODJH��UDSLGLWp�GH�OD�PLVH�HQ�UpJLPH�,QFRQYpQLHQW ��GpPDUUDJH�EUXWDO��FRXUDQW�G
DSSHO�pOHYp�FH�TXL�SHUWXUEH�OHV�DSSDUHLOV�EUDQFKpV�VXU�OD�PrPH�OLJQH��RXWUH�OD�FKXWH�GH�FRXSOH�TXL�UpVXOWH�GH�OD�FKXWH�GH�WHQVLRQ���3URFpGp�XWLOLVp�SRXU�GHV�SXLVVDQFHV������u OD�SXLVVDQFH�DSSDUHQWH�GX�UpVHDX�RX�GHV�PRWHXUV�GH�SHWLWH�SXLVVDQFH��(')�LPSRVH�XQH�SXLVVDQFH�XWLOH�d ����N:�VXU�OH�UpVHDX�JUDQG�SXEOLF�EDVVH�WHQVLRQ��

7UpVLVWDQW

7PRWHXU0RPHQWV�GH�FRXSOH

:YLWHVVH�GH�UpJLPH

7UpVLVWDQW

7PRWHXU
0RPHQWV�GH�FRXSOH

:YLWHVVH�SHUPDQHQWH
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���'pPDUUDJH�pWRLOH���WULDQJOH�,O�FRQVLVWH�j�UpGXLUH�SDU� � OD�WHQVLRQ�DX[�ERUQHV�GX�PRWHXU�JUkFH�j�XQH�FRQQH[LRQ�pWRLOH�ORUV�GH�OD�SKDVH�GH�GpPDUUDJH���OH�FRXUDQW�GH�OLJQH�HVW�DORUV�GLYLVp�SDU����FRPPH�OH�FRXSOH�PRWHXU���OH�GpPDUUDJH�HVW�SOXV�GRX[��OH�FRXUDQW�G
DSSHO�SOXV�IDLEOH��,O�IDXW�FHSHQGDQW�V
DVVXUHU�TXH�OH�FRXSOH�GH�GpPDUUDJH�� �FRXSOH�G
DFFpOpUDWLRQ�j�:  ����HVW�VXIILVDQW�SRXU�GpPDUUHU OH�PRWHXU��(Q�RXWUH�LO�IDXW�FRPPXWHU�HQ�WULDQJOH�ORUVTXH�OD�YLWHVVH�VH�VWDELOLVH�SRXU�pYLWHU�O
pFKDXIIHPHQW�GX�PRWHXU�SURSRUWLRQQHO�j�7PRWHXU u�:V � :��$YDQWDJH �UHODWLYHPHQW�ERQ�PDUFKp�,QFRQYpQLHQW ��FRXSOH�GH�GpPDUUDJH�IL[p�SDU�O
DOLPHQWDWLRQ��FRXSOH�UpGXLW�DX�WLHUV�GH�VD�YDOHXU�VXU�WRXWH�O
H[FXUVLRQ�GH�YLWHVVH�� PLVH�HQ�UpJLPH�SOXV�ORQJXH�HW�OLPLWp�DX�PDFKLQH�TXL�GpPDUUHQW�j�YLGH��PDFKLQH�RXWLOV���&RXSXUH�EUXWDOH�SXLV�DXJPHQWDWLRQ�EUXWDOH�GX� FRXUDQW� ORUV� GX�SDVVDJH� pWRLOH� HQ� WULDQJOH� �VXUWHQVLRQV� LQGXFWLYHV�� j�FRXS�GX�PRWHXU�� SKpQRPqQHV� WUDQVLWRLUHV�TXL�DSSDUDLVVHQW�VXU�OH�UpVHDX«��
'pPDUUDJH�XWLOLVp�SRXU�OHV�HQJLQV�TXL�RQW�XQ�IDLEOH�FRXSOH�UpVLVWDQW�DX�GpPDUUDJH��YHQWLODWHXUV��SRPSHV�FHQWULIXJHV��PDFKLQHV�RXWLOV«�
���'pPDUUDJH�SDU�DXWRWUDQVIRUPDWHXU
&HOD�FRQVLVWH�j�UpGXLUH�OD�WHQVLRQ�G
DOLPHQWDWLRQ�HQ�PRGLILDQW�OH�QRPEUHV�GH�VSLUHV�VHFRQGDLUHV�G
XQ�DXWRWUDQVIRUPDWHXU����RX���UDSSRUWV�GH�WUDQVIRUPDWLRQV�VRQW�RUGLQDLUHPHQW�XWLOLVpV����OH�GpPDUUDJH�V
pWDEOLW�GRQF�HQ���RX���WHPSV�
$YDQWDJH �� SRVVLELOLWp� GH� FKRLVLU� OH� FRXSOH� GH� GpPDUUDJH�� UpGXLW� GDQV� OH�PrPH� UDSSRUW� TXH� OH� FRXUDQW�G
DSSHO��3DVVDJH�GHV�GLYHUV�WHPSV�GH�GpPDUUDJH�VDQV�FRXSXUH�GH�FRXUDQW��DEVHQFH�GH�VXUWHQVLRQV���6
XWLOLVH�TXDQG�OH�SURFpGp�pWRLOH��WULDQJOH�DEDLVVH�WURS�OH�FRXSOH�GH�GpPDUUDJH�,QFRQYpQLHQW ��RQpUHX[��HW�GRQF�UpVHUYp�SRXU�GHV�SXLVVDQFHV�t ���N:�DSSUR[LPDWLYHPHQW�
���'pPDUUDJH�SDU�UpVLVWDQFHV�VWDWRULTXHV�
&HOD� FRQVLVWH� j� DEDLVVHU� OD� WHQVLRQ�GH� OLJQH�HQ� LQVpUDQW�GHV� UpVLVWDQFHV� HQ� VpULH� DYHF� OHV� HQURXOHPHQWV� VWDWRULTXHV��2Q� UpGXLW�DORUV�FHV� UpVLVWDQFHV�DX� IXU�HW�j�PHVXUH�GH� OD� ODQFpH�GX�PRWHXU� �VRLW�SDU�IUDFWLRQ��VRLW�HQ�XQH�VHXOH�IRLV�VL�F
HVW�VXIILVDQW���/D�WHQVLRQ� VWDWRULTXH� QH� UHVWH� SDV� FRQVWDQWH� ORUV� GX� GpPDUUDJH� �� HOOH� DXJPHQWH� SURJUHVVLYHPHQW�� FH� TXL� DVVXUH��PrPH� DYHF�GHV�UpVLVWDQFHV� QRQ� IUDFWLRQQpH�� XQ� GpPDUUDJH� GRX[�� (Q� IDLW� OHV� FRXUEHV� GX� WUDQVSDUHQW� �GRQQpHV� FL�GHVVRXV�� VXSSRVHQW TXH� OD�WHQVLRQ�VWDWRULTXH�Q
pYROXH�SDV�ORUVTXH�: DXJPHQWH���OHV�VDXWV�G
XQH�FRXUEH�j�O
DXWUH�VRQW��HQ�UpDOLWpV��EHDXFRXS�SOXV�IDLEOHV�
$YDQWDJH �� SRVVLELOLWp� GH� FKRLVLU� OH� FRXSOH� GH� GpPDUUDJH� HW� OH� SDVVDJH� GHV� GLIIpUHQWV WHPSV� GH� GpPDUUDJH� VDQV� FRXSXUH� GH�FRXUDQW��/H�FRXUDQW�GH�GpPDUUDJH�SHXW�rWUH�FKRLVL�DYHF�SUpFLVLRQ�,QFRQYpQLHQW ��VL�OH�FRXUDQW�HVW�GLYLVp�SDU���DORUV�OH�FRXSOH�HVW�GLYLVp�SDU����
(Q�SUDWLTXH�LO�HVW�SHX�XWLOLVp�FDU�F
HVW ILQDOHPHQW�XQ�SURFpGp�PpGLRFUH��QH�SHXW�V
XWLOLVHU�TXH�SRXU�OHV�FRXSOHV�UpVLVWDQWV�IDLEOHV��SRPSHV FHQWULIXJHXVHV��YHQWLODWHXUV«��
���'pPDUUDJH�SDU�UpVLVWDQFHV�URWRULTXHV
3RXU�OHV�PRWHXUV�j�URWRU�ERELQp�XQLTXHPHQW�
$YDQWDJH �� SDU� UDSSRUW� j� WRXV� OHV� DXWUHV� SURFpGpV� GH� GpPDUUDJH�� O
DSSHO� GH� FRXUDQW� HVW� OH� SOXV� IDLEOH� SRXU� XQ� FRXSOH� GH�GpPDUUDJH�GRQQp��3RVVLELOLWp�GH�FKRLVLU�OH�FRXSOH�GH�GpPDUUDJH��TXL�SHXW�DWWHLQGUH�OH�FRXSOH�PD[LPDO�YX�DX�FRXSODJH�GLUHFW��HW�OH�QRPEUH�GH�WHPSV�GH�GpPDUUDJH��GpPDUUDJH�HQ�GRXFHXU����
,QFRQYpQLHQW ��FKHU�SRXU�GHV�SXLVVDQFH�d ���N:�DSSUR[LPDWLYHPHQW�
(Q� JpQpUDO� FH� SURFpGp� HVW� UpVHUYp�SRXU� OHV� GpPDUUDJHV� GLIILFLOHV� �� ORUVTX
XQ�FRXSOH�GH� GpPDUUDJH� pOHYp� HVW� H[LJp� �EUR\HXUV��PDOD[HXUV«���SRXU�GHV�PDFKLQHV�TXL�RQW�XQ�JUDQG�PRPHQW�G
LQHUWLH� �JURVVHV�SRPSHV��RX� ORUVTX
XQ�GpPDUUDJH�SURJUHVVLI�HVW�QpFHVVDLUH��DVFHQVHXUV«�
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&RPPHQWDLUHV��
�qUH FKRVH/H�IDLW�GH�PRQWUHU�GHV�WUDQVSDUHQWV�QH�SHUPHW�SDV�XQH�SULVH�GH�QRWHV�HIILFDFH�FDU�OH�GpELW�G
LQIRUPDWLRQV�HVW�WURS�pOHYp��(Q�IDLW�FHWWH� WHFKQLTXH� HVW� XWLOLVpH� ORUVTX
RQ� IDLW� XQ� H[SRVp� TXL� Q
HVW� SDV� GHVWLQp� j� rWUH� DSSULV� �H[SRVp� GH� VRXWHQDQFH� GH� VWDJH� SDU�H[HPSOH��3RXU�XQ�FRXUV��LO�YDXW�PLHX[�IDLUH�XQ�SDQDFKDJH�HQWUH�WUDQVSDUHQWV�HW�pFULWXUH�DX�WDEOHDX��TXL�SHUPHW�GH�UDOHQWLU�OH�GpELW�HW�GRQF�GH� SUHQGUH� SOXV� HIILFDFHPHQW� GHV� QRWHV�� /RUVTXH� GHV� WUDQVSDUHQWV� VRQW�PRQWUpV� DX� WDEOHDX�� LO� IDXW� HQ� GRQQHU� XQH� FRSLH� DX[�pWXGLDQWV��RX�DX�-XU\�GH�OD�VRXWHQDQFH��
�qPH FKRVH,O� V
DJLVVDLW� LFL� G
XQ� FRXUV«G
pOHFWURWHFKQLTXH� HW� QRQ� SDV� GH� SK\VLTXH�� /HV� FRXUEHV� QH� VRQW� SDV� H[SOLTXpHV�PDLV� VHXOHPHQW�H[SRVpHV� ��RQ�QH� VDLW�SDV�TXHOOHV� UHODWLRQV�HOOHV� LOOXVWUHQW�� LO�Q
\�D�DXFXQ�DUJXPHQW� WKpRULTXH��(OOHV�YLVDLHQW�j�FRPSUHQGUH� OHV�UDLVRQV� GHV� GLIIpUHQWHV� PpWKRGHV� GH� GpPDUUDJH� HW� j� H[SRVHU� OHV� GLIIpUHQWHV� WHFKQLTXHV� XWLOLVpHV�� OHXUV� DYDQWDJHV� HW� OHXUV�LQFRQYpQLHQWV�
5DSSHO���XQ�FRXUV�GH�3K\VLTXH�HVW�Oj�SRXU��GpFRUWLTXHU��XQ�SKpQRPqQH�HW�QRQ�SDV�XQLTXHPHQW�SRXU�O
H[SRVHU��(Q�SK\VLTXH�RQ�GRLW�H[KLEHU�GHV�UHODWLRQV�PDWKpPDWLTXHV�H[SOLFDWLYHV�GH�O
DOOXUH�GHV�FRXUEHV�REWHQXHV�DILQ�GH�FRPSUHQGUH�O
HIIHW�GHV�SURFpGpV�XWLOLVpV�HQ�SUDWLTXH�


