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�&5,77�,1123+<7������DYHQXH�GHV�'URLWV�GH�O
+RPPH����������2UOpDQV�FHGH[���
�
5pVXPp���
�
3RXU�IDYRULVHU�OD�SUpVHQFH�GHV�FDUDEHV��SUpGDWHXUV�QDWXUHOV�GH�OLPDFHV��GHX[�PpWKRGHV�RQW�
pWp�pWXGLpHV��/D�SUHPLqUH�FRQVLVWH�j�DPpQDJHU�OHV�DERUGV�GHV�FKDPSV�SDU�GHV�KDLHV�HW�GHV�
EDQGHV�KHUEHXVHV�SRXU�OHXU�RIIULU�XQ�OLHX�GH�UHIXJH��/D�VHFRQGH�FRQVLVWH�j�PHWWUH�HQ�SODFH�
XQ� FRXYHUW� YpJpWDO� SHUPDQHQW� VXU� GHV� SDUFHOOHV� HQ� QRQ�WUDYDLO� GX� VRO�� FHWWH� WHFKQLTXH�
IDYRULVDQW�OD�YLH�ELRORJLTXH�GX�VRO��
,O�D�pWp�PRQWUp�TXH�FHV�GHX[�WHFKQLTXHV�SHUPHWWHQW�G
DPpOLRUHU�OD�ELRGLYHUVLWp�GHV�FDUDEHV��
HQ� DXJPHQWDQW� G
XQH� SDUW� OH� QRPEUH� G
HVSqFHV� SUpVHQWHV� HW� G
DXWUH� SDUW� OH� QRPEUH�
G
LQGLYLGXV��&HWWH�DPpOLRUDWLRQ�GH�OD�ULFKHVVH�VSpFLILTXH�SHUPHW�G
DYRLU�VXU�HW�DX[�DERUGV�GH�
OD�SDUFHOOH�XQ�FRUWqJH�GH�SUpGDWHXUV�GLYHUVLILpV�SUpVHQWV�WRXW�DX�ORQJ�GH�OD�VDLVRQ��FDSDEOH�
G
pFUrWHU�OHV�SLFV�GH�SRSXODWLRQV�GH�OLPDFHV���
�
0RWV�FOp� �� FDUDEHV�� OLPDFHV�� OXWWH�ELRORJLTXH�SDU�FRQVHUYDWLRQ��FRXYHUW�YpJpWDO�SHUPDQHQW��
+DLHV��ELRGLYHUVLWp���
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/HV�FDUDEHV�VRQW�GHV�LQVHFWHV�FROpRSWqUHV�XWLOHV�HQ�DJULFXOWXUH��/D�SOXSDUW�VH�QRXUULVVHQW�GH�
OLPDFHV��G
LQVHFWHV��SXFHURQV�����RX�GH�ODUYHV�G
DXWUHV�LQVHFWHV��WDXSLQV«����
/H�&5,77�,1123+<7�D�pWXGLp�OHV�PR\HQV�GH�IDYRULVHU�OHXU�SUpVHQFH�GDQV�OHV�FXOWXUHV�DILQ�
GH�IDFLOLWHU�OD�SUpGDWLRQ�GHV�OLPDFHV��
'HX[� K\SRWKqVHV� RQW� pWp� pWXGLpHV� GDQV� OH� FDGUH� GH� GHX[� SURJUDPPHV� SOXULDQQXHOV�
GLIIpUHQWV�� /D� SUHPLqUH� FRQVLVWH� j� DPpQDJHU� OHV� DERUGV� GH� SDUFHOOHV� SDU� GHV� KDLHV�� GHV�
EDQGHV�KHUEHXVHV�«�SRXU�RIIULU�XQ�UHIXJH�j�FHV�DX[LOLDLUHV��/D�VHFRQGH�WHFKQLTXH��PLVH�DX�
SRLQW� SDU� OH� &,5$'� VXU� OHV� VROV� WURSLFDX[� FRQVLVWH� j� IDYRULVHU� OD� YLH� ELRORJLTXH� GX� VRO�
�PLFURELRORJLH�HW� LQVHFWHV��HQ�PHWWDQW�HQ�SODFH�XQ�FRXYHUW�YpJpWDO�SHUPDQHQW�VXU�GHV�VROV�
QRQ�WUDYDLOOpV��
/
H[SRVp� SUpVHQWHUD� OHV�PpWKRGHV� G
pFKDQWLOORQQDJH�� DLQVL� TXH� OHV� SULQFLSDX[� UpVXOWDWV� GH�
FHV�pWXGHV��� LPSDFW�GHV�ERUGXUHV�GH�FKDPS�HW�LPSDFW�GX�FRXYHUW�YpJpWDO�HQ�QRQ�WUDYDLO�GX�
VRO���
�
,��5DSSHO�GH�OD�ELRORJLH�GHV�&DUDELGpV�HW�GH�TXHOTXHV�SULQFLSHV�G
pFRORJLH��
�
�����%LRORJLH�GHV�&DUDELGpV��
/HV�&DUDELGpV�VRQW�GHV�LQVHFWHV�FROpRSWqUHV�UpSDUWLV�HQ�GLIIpUHQWHV�VRXV�IDPLOOHV���GRQW�OHV�
&DUDELQDH�HW�OHV�+DUSDOLQDH��'DMR]�5���������
�
$OLPHQWDWLRQ����
/HV� DGXOWHV� VRQW� JpQpUDOHPHQW� FDUQLYRUHV� �j� ��� ���� 4XHOTXHV� &DUDELGpV� SHXYHQW� rWUH�
SK\WRSKDJHV� �$PDUD�� =DEUXV� «�� HW� SOXV� SDUWLFXOLqUHPHQW� JUDQLYRUHV� FDXVDQW� DORUV� GHV�
GpJkWV� GDQV� OHV� FXOWXUHV�� &HSHQGDQW�� O
LPSDFW� JOREDO� GHV� FDUDEHV� HVW� SRVLWLI� HQ� WHUPH� GH�
UpJXODWLRQ�GHV�UDYDJHXUV��OLPDFHV«��
/HV� ODUYHV�� SUpVHQWHV� GDQV� OH� VRO�� VRQW� HQFRUH� SOXV� SUpGDWULFHV� TXH� OHV� DGXOWHV� �j� �������
(OOHV�VH�QRXUULVVHQW�G
°XIV��GH�MHXQHV�OLPDFHV�HW�HVFDUJRWV��DLQVL�TXH�GH�ODUYHV�HW�G
DGXOWHV�
G
LQVHFWHV��WDXSLQV«���&HUWDLQHV�ODUYHV�SHXYHQW�pJDOHPHQW�SUpVHQWHU�XQ�FDQQLEDOLVPH���
/HV�ODUYHV�GH�&DUDELGpV�RQW�GRQF�SOXV�G
LPSDFW�HQ�OXWWH�ELRORJLTXH�TXH�OHV�DGXOWHV��TXL�SRXU�
FHUWDLQV�VRQW�SRO\SKDJHV�HW�WUqV�RSSRUWXQLVWHV��
/HV�ODUYHV�GH�FDUDELGpV�YLYHQW�GDQV�OH�VRO��(OOHV�VRQW�GRQF�PRLQV�FRQQXHV�TXH�OHV�DGXOWHV�HW�
SOXV�GLIILFLOHV�j�TXDQWLILHU�GDQV�XQ�PLOLHX��&
HVW�SRXUTXRL��OHV�pWXGHV�V
LQWpUHVVHQW�HQ�JpQpUDO�
DX[�DGXOWHV��
�
&\FOH�ELRORJLTXH���ILJXUH�������
6HORQ� OHV� HVSqFHV� GH� &DUDELGpV�� RQ�
UHQFRQWUH�GHX[�W\SHV�GH�UHSURGXFWLRQ���
�� XQH� UHSURGXFWLRQ� SULQWDQLqUH� SRXU� OD�
PDMRULWp�GHV�HVSqFHV��� OHV�DGXOWHV�pPHUJHQW�
DX�SULQWHPSV�HW�OHV�GLYHUV�VWDGHV�ODUYDLUHV�VH�
GpYHORSSHQW�GDQV�OH�VRO�HQ�pWp��
�� XQH� UHSURGXFWLRQ� DXWRPQDOH� SRXU� XQH�
PLQRULWp�G¶HVSqFHV���OHV�DGXOWHV�pPHUJHQW�HQ�
pWp� WDQGLV� TXH� OHV� GLYHUV� VWDGHV� ODUYDLUHV�
VRQW� SUpVHQWV� GDQV� OH� VRO� HQ� KLYHU� HW� DX�
SULQWHPSV���
�
�����1RWLRQV�G
pFRORJLH�
5LFKHVVH�G
XQ�PLOLHX�±�'LYHUVLWp�VSpFLILTXH���(TXLWDELOLWp�
(Q�pFRORJLH��OD�ULFKHVVH�G
XQ�PLOLHX��SHXW�rWUH�FDUDFWpULVpH�SDU�SOXVLHXUV�SDUDPqWUHV�FRPPH�
OH�QRPEUH�G
HVSqFHV��ULFKHVVH�VSpFLILTXH��HW�OH�QRPEUH�G
LQGLYLGXV��
3RXU� DSSUpFLHU� O
pTXLOLEUH� G
XQ� PLOLHX� RQ� XWLOLVH� GHV� LQGLFHV� FRPPH� O
,QGLFH� G
pTXLWDELOLWp��
/
pTXLWDELOLWp�SHUPHW�GH�FRPSDUHU� OD�GLYHUVLWp�G
XQ�PLOLHX�HQ�SUHQDQW�HQ�FRPSWH� OH�QRPEUH�

ePHUJHQFH�GHV�DGXOWHV

$FFRXSOHPHQW

3RQWH�GDQV�OH�VRO

�HU�VWDGH�ODUYDLUH
�HPH�VWDGH�ODUYDLUH�HPH�VWDGH�ODUYDLUH

1\PSKH

)LJXUH�����&\FOH�ELRORJLTXH�GHV�FDUDEHV

GDQV�OH�VRO
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G
HVSqFHV�HW�OH�QRPEUH�G
LQGLYLGXV�SDU�HVSqFH�SDU�UDSSRUW�j�OD�GLYHUVLWp�WKpRULTXH�PD[LPDOH��
(OOH� WHQG� YHUV� �� TXDQG� XQH� HVSqFH� GRPLQH� ODUJHPHQW�� HOOH� HVW� pJDOH� j� �� VL� WRXWHV� OHV�
HVSqFHV�RQW�OD�PrPH�DERQGDQFH��
3RXU�OD�OXWWH�ELRORJLTXH�DX[�PR\HQV�GHV�FDUDEHV��RQ�HVWLPH�TXH�ORUVTXH�OH�PLOLHX�WHQG�YHUV�
O
pTXLOLEUH���F
HVW�j�GLUH�SOXV�LO�\�D�G
HVSqFHV�HW�ORUVTXH�OHXU�UpSDUWLWLRQ�HVW�KRPRJqQH���RQ�D�
XQ�FRUWqJH�G
DX[LOLDLUHV�GLYHUVLILpV�SUpVHQWV�WRXW�DX�ORQJ�GH�OD�VDLVRQ���
�
1RWLRQ�G
HVSqFH�SLRQQLqUH�
/RUVTXH�O
RQ�V
LQWpUHVVH�j� O
pYROXWLRQ�GH� OD�ELRGLYHUVLWp�G
XQ�PLOLHX��RQ�SHXW�QRWHU� ORUV�GH�VD�
FRORQLVDWLRQ�TXH�FHUWDLQHV�HVSqFHV�V
DFFOLPDWHQW�SOXV�IDFLOHPHQW�j�XQ�PLOLHX�GpIDYRUDEOH�RX�
DSSDXYUL��&H�VRQW�GHV�HVSqFHV�GLWHV�SLRQQLqUHV��(OOHV�RQW�GH�IDLEOHV�H[LJHQFHV�pFRORJLTXHV��
3RXU� OHV� FDUDEHV�� OHV� HVSqFHV�GLWHV� SLRQQLqUHV� TXH� O
RQ� UHWURXYH� OH� SOXV� VRXYHQW� GDQV� OHV�
JUDQGHV�FXOWXUHV�VRQW�3RHFLOXV�FXSUHXV�HW�3ODW\VPD�YXOJDUH��pJDOHPHQW�DSSHOp�3WHURVWLFKXV�
PHODQDULXV���(QVXLWH�TXDQG�OH�PLOLHX�UHWURXYH�XQH�FHUWDLQH�GLYHUVLWp�RQ�SHXW�UHQFRQWUHU�GHV�
HVSqFHV� UpSXWpHV� VHQVLEOHV� FRPPH� &DUDEXV� DXUDWXV�� $QFKRPHQXV� GRUVDOLV� RX� 1HEULD�
EUHYLFROOLV�HW�ELHQ�G
DXWUHV�HQFRUH���
�
,,�±�0$7(5,(/�(7�0(7+2'(6��
�
����3LpJHDJH�GHV�OLPDFHV�HW�GHV�FDUDEHV�
3RXU�SLpJHU� OHV� OLPDFHV�RQ�XWLOLVH�GHV�SLqJHV�j� OLPDFH�GH� W\SH� ,15$�%D\HU� �� LO�V
DJLW�G
XQH�
DTXD�QDSSH�FDUUpH�GH����FP�GH�FRWp�SRVp�VXU�OH�VRO��/H�QRPEUH�GH�OLPDFHV�HVW�UHOHYp�XQH�
IRLV�SDU�VHPDLQH��W{W�OH�PDWLQ��
�
3RXU�SLpJHU� OHV�FDUDEHV��RQ�XWLOLVH�GHV�
SRWV�SLqJHV�W\SH�EDUEHU��ILJXUH�Q�����8Q�
JREHOHW�SODVWLTXH�HVW�HQWHUUp�DX�UDV�GX�
VRO�� ,O� FRQWLHQW� ���� G
HDX�� GX� VHO� �SRXU�
pYLWHU�OH�GpYHORSSHPHQW�GH�EDFWpULHV�HW�
GH� FKDPSLJQRQV�� HW� TXHOTXHV� JRXWWHV�
GH� PRXLOODQW� �OLTXLGH� YDLVVHOOH� VDQV�
SDUIXP�� SRXU� QR\HU� OHV� LQGLYLGXV�
SLpJpV�� ,O� HVW� UHOHYp� FKDTXH� VHPDLQH�
�SHQGDQW� DX� PRLQV� �� VHPDLQHV� SRXU�
DYRLU�XQH�LQIRUPDWLRQ�LQWpUHVVDQWH���/HV�
LQVHFWHV� SLpJpV� VRQW� SUpOHYpV� HW� OH�
FRQWHQX�GX�JREHOHW� HVW� UHQRXYHOp�� /HV�
GRQQpHV� REWHQXHV� SDU� FH� SLpJHDJH�
VRQW� OH� UHIOHW� GH� OD� VHPDLQH� �� LO� \�
DFFXPXODWLRQ� GHV� FDUDEHV� GDQV� OH� SRW�
FRQWUDLUHPHQW�DX[�OLPDFHV�RX�OD�PHVXUH�HVW�LQVWDQWDQpH��
�
/HV�SLqJHV�VRQW�GLVSRVpV�HQ�OLJQH�WRXV�OHV�FLQT�PqWUHV��HQ�DOWHUQDQW�SLqJH�j�OLPDFH�HW�SLqJH�
j�FDUDEHV��
�
����(WXGH�GH�O
LPSDFW�GHV�ERUGXUHV��GH�FKDPSV��
3RXU�pWXGLHU�O
LPSDFW�GHV�ERUGXUHV��QRXV�DYRQV�UpDOLVp�XQH�FDPSDJQH�GH�SLpJHDJH�VXU�GHV�
SDUFHOOHV� FRQGXLWHV� HQ� JUDQGHV� FXOWXUHV� GDQV� GHV� HQYLURQQHPHQWV� GLIIpUHQWV� HQ� UpJLRQ�
&HQWUH��&KDPSHLJQH�7RXUDQJHOOH���3HUFKH��6RORJQH�GX�/RLUHW����
�
�
�
�
�
�
�

3URWHFWLRQ�FRQWUH�
OD�SOXLH

��JREHOHW�HPERvWpV�HW�
HQIRQFpV�GDQV�OH�VRO
/LTXLGH�FRQVHUYDWHXU
7URXV�GDQV�OH�IRQG�GX�
�qPH�JREHOHW

62/

&RXSH�WUDQVYHUVDOH�G·XQ�SLqJH�EDUEHU
)LJXUH�����6FKpPD�GX�SLpJH�j�FDUDEHV



-RXUQpHV�7HFKQLTXHV�1DWLRQDOHV�)UXLWV�HW�/pJXPHV�%LRORJLTXHV� �
6W�3LHUUH�GHV�FRUSV�
���QRY�	� � � �GpF�

��

����(WXGH�GH�O
LPSDFW�GX�FRXYHUW�YpJpWDO�SHUPDQHQW�HQ�QRQ�WUDYDLO�GX�VRO�
�
3RXU� PHVXUHU� O
LPSDFW� GX� FRXYHUW� YpJpWDO�
SHUPDQHQW��RQ�SODFH�XQH� OLJQH�GH�SLqJHV�VXU� OD�
]RQH�HQ�FRXYHUW�YpJpWDO�SHUPDQHQW�HW�XQH�OLJQH�
GH� SLqJHV� VXU� OD� ]RQH� WpPRLQ� HQ� QRQ�WUDYDLO� GX�
VRO� HW� VRO� QX� ORUV� GHV� LQWHUFXOWXUHV�� �)LJXUH� �� ��
GLVSRVLWLRQ� SRXU� PHVXUHU� O
LPSDFW� GX� FRXYHUW�
YpJpWDO�SDU�UDSSRUW�j�XQH�]RQH�WpPRLQ��
/HV�SDUFHOOHV�RQW�pWp�VXLYLHV�HQ������DX�PRPHQW�
GH� OD� PLVH� HQ� SODFH� GX� FRXYHUW� YpJpWDO�
SHUPDQHQW�HW�HQ�������DX�ERXW�GH���DQQpHV�GH�
FHWWH�SUDWLTXH��
�
�
,,,�±�5(68/7$76�'(6�(78'(6�'(�/
())(7�'(6�%25'85(6��'(�&+$036�
��
����5pVXOWDWV�

�
�
/D� SDUFHOOH� SUpVHQWpH� GDQV� OD�
ILJXUH� �� PRQWUH� XQH� IDLEOH�
GLYHUVLWp��RQ�UHWURXYH�XQH�HVSqFH�
SLRQQLqUH� SUpVHQWDQW� XQH� IRUWH�
DERQGDQFH����3ODW\VPD�YXOJDUH���
(OOH� HVW� VLWXpH� GDQV� XQH� SODLQH�
FpUpDOLqUH� HQ� �RSHQILHOG��� VDQV�
KDLH�QL�EDQGH�KHUEHXVH�HQ�DERUG�
GH� SDUFHOOH�� (OOH� HVW� FRQGXLWH� HQ�
V\VWqPH�FRQYHQWLRQQHO���
�
�
�
�
�
�
�
�

�
/D� SDUFHOOH� SUpVHQWpH� HQ� ILJXUH� ��
PRQWUH�XQH�GLYHUVLWp�LQWpUHVVDQWH���
RQ� D� XQH� HVSqFH� SLRQQLqUH�
3RHFLOXV� FXSUHXV� HQ� SURSRUWLRQ��
pJDOH� DYHF� WURLV� DXWUHV� HVSqFHV�
GRQW�&DUDEXV� DXUDWXV�� &H� GHUQLHU�
HVW�XQ�JURV�FDUDEHV�UpSXWp�SRXU�VD�
SUpGDWLRQ� GHV� OLPDFHV�� /HV�
DERQGDQFHV� UHODWLYHV� HQWUH� OHV�
FLQT�HVSqFHV�SULQFLSDOHV�VRQW�ELHQ�
UpSDUWLHV��
&HWWH� SDUFHOOH� VLWXpH� HQ� SD\VDJH�
ERFDJHU� HVW� FRQGXLWH� HQ� V\VWqPH�
ELR��DYHF�ODERXU�DX�FKHYDO���
�
�

�

)LJXUH�����5pSDUWLWLRQ�GHV�HVSqFHV�HQ�]RQH�G
RSHQILHOG�
HW�SURGXFWLRQ�FRQYHQWLRQQHOOH���&KDPSHLJQH�

7RXUDQJHOOH��,QGUH�HW�/RLUH����������FXOWXUH����RUJH

DXWUHV
��� 3RHFLOXV�

FXSUHXV
��7UHFKXV�

TXDGULVWULDWXV
��
1HEULD�

EUHYLFROOLV
��

3ODW\VPD�
YXOJDUH
���

)LJXUH�����5pSDUWLWLRQ�GHV�HVSqFHV�HQ�]RQH�ERFDJqUH�
�3HUFKH�GX�/RLU�HW�&KHU���

HW�DJULFXOWXUH�ELRORJLTXH��������FXOWXUH���RUJH
DXWUHV�
���

$QFKRPHQXV�
GRUVDOLV
���

1HEULD�
EUHYLFROOLV

���

+DUSDOXV�
GLVWLQJXHQGXV

��

&DUDEXV�
DXUDWXV
���

3RHFLOXV�
FXSUHXV
���

&3 61

���
P

��P

���
P

���
P ���

P

URXWH

3LqJH�
OLPDFH3LqJH�FDUDEH

)LJXUH�����'LVSRVLWLI�GH�SLpJHDJH�FRPSDUDLVRQ�VRO�QX���FRXYHUW�SHUPDQHQW
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/D� SDUFHOOH� SUpVHQWpH� HQ� ILJXUH� ��
PRQWUH�XQH�GLYHUVLWp�LQWpUHVVDQWH���
RQ� D� �� HVSqFHV� SUpSRQGpUDQWHV�
GRQW� GHX[� HVSqFHV� SLRQQLqUHV�
3RHFLOXV� FXSUHXV� HW� 3ODW\VPD�
YXOJDUH�� DLQVL� TXH� GHV� HVSqFHV�
SOXV� VHQVLEOHV� FRPPH� OHV�
%UDFKLQXV��
&HWWH� SDUFHOOH� HVW� FRQGXLWH� HQ�
V\VWqPH�LQWpJUp���WDLOOH�GH�SDUFHOOHV�
UpGXLWHV�� SDV� GH� ODERXU�
V\VWpPDWLTXH� HW� SUpVHQFH� GH�
KDLHV��
�
�
�
�

����&RQFOXVLRQ�
�
2Q�SHXW� GRQF�QRWHU� XQ�HIIHW� GHV�DERUGV�GHV� FKDPSV�DLQVL� TXH�GX�PRGH�GH� FXOWXUH� VXU� OD�
GLYHUVLWp� GHV� HVSqFHV� GH� FDUDEHV�� 3DU� DLOOHXUV�� XQH� SDUFHOOH� FXOWLYpH� HQ� DJULFXOWXUH�
ELRORJLTXH�GDQV� OD�PrPH� UpJLRQ�FpUpDOLqUH�G
RSHQILHOG�TXH�QRXV�Q
DYRQV�SDV�SX�SUpVHQWHU�
LFL��PRQWUH�XQH�IDLEOH�GLYHUVLWp��&H�UpVXOWDW�DLQVL�TXH�G
DXWUHV�LQIRUPDWLRQV�REWHQXHV�DX�FRXUV�
GH�QRV�GLIIpUHQWHV�pWXGHV�RQW�PRQWUp�TXH�O
LPSDFW�GHV�ERUGXUHV�GH�FKDPS�HVW�SOXV�LPSRUWDQW�
TXH� O
LPSDFW� GHV� SUDWLTXHV� FXOWXUDOHV�� /D� SUpVHQFH� GH� KDLHV�� GH� EDQGHV� KHUEHXVHV�� GH�
PDUHV��GH�WDOXV��GH�IRVVpV�SHUPHW�XQH�GLYHUVLILFDWLRQ�GHV�KDELWDWV�HW�IDYRULVH�GRQF�XQH�SOXV�
JUDQGH�GLYHUVLWp�GH�&DUDELGpV���
�
,9���5(68/7$76�(78'(�'(�/
,03$&7�'8�&289(57�9(*(7$/�3(50$1(17�(1�121�
75$9$,/�'8�62/��
�
����5pVXOWDWV�

)LJXUH�����(YROXWLRQ�GHV�HIIHFWLIV�GHV�FDUDELGDH�
FDSWXUpV�HQ�&3�HQWUH������HW������VXU���SDUFHOOHV

�
���

����
����
����
����
����
����

&3����� &3�����

1E
�GH

�FD
UDE

HV
�FD

SWX
UpV

�6L[� SDUFHOOHV� VXU� KXLW� RQW� YX� OHXU� HIIHFWLI� GH� FDUDEHV� DXJPHQWHU� GH� ����� j� ������ SRXU� OD�
SDUWLH� HQ� FRXYHUW� SHUPDQHQW�� /HV� DXJPHQWDWLRQV� GX� QRPEUH� G
LQGLYLGXV� VRQW� WUqV�
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/RUVTXH� O
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SDUFHOOHV�VXU�KXLW�RQW�YX�OHXU�HIIHFWLI�GH�FDUDEHV�DXJPHQWHU�VXU�OHV���]RQHV�HW�XQH�VHSWLqPH�
HQ�VRO�QX�VHXOHPHQW��,O�HQ�HVW�GH�PrPH�SRXU�OD�ULFKHVVH�VSpFLILTXH��6
LO�QRXV�HVW�GLIILFLOH�GH�
FRQFOXUH�TXDQW�j�OD�FRPSDUDLVRQ�VRO�QX��FRXYHUW�SHUPDQHQW��QRXV�FRQVWDWRQV�WRXW�GH�PrPH�
XQH�WUqV�IRUWH�pYROXWLRQ�GHV�SRSXODWLRQV�HQWUH������HW��������
(Q� HIIHW�� RQ� QRWH� O¶DXJPHQWDWLRQ� GHV� FULWqUHV� VXLYLV� �QRPEUH� G
LQGLYLGXV� HW� � ULFKHVVH�
VSpFLILTXH���,O�QRXV�DSSDUDvW�GRQF�QpFHVVDLUH�GH�UHJDUGHU�j�O¶pFKHOOH�JOREDOH�GH�OD�SDUFHOOH��
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'H�SOXV�SRXU�O
HQVHPEOH�GHV�SDUFHOOHV��QRXV�DYRQV�QRWp�OH�UHFXO��HQ�WHUPH�GH�SURSRUWLRQ��GHV�
HVSqFHV� SLRQQLqUHV� �WUqV� SUpVHQWHV� HQ� ������ DX� SURILW� G
HVSqFHV� UpSXWpHV� SOXV� VHQVLEOHV��
/HV�SDUFHOOHV�VXLYLHV�VRQW�GRQF�XQ�PLOLHX�HQ�pYROXWLRQ�YHUV�XQH�SOXV�JUDQGH�GLYHUVLWp�HW�XQH�
UHVWDXUDWLRQ�G
XQ�pTXLOLEUH�HQWUH�OHV�HVSqFHV��
�
1RXV� SHQVRQV� TXH� OD� PLVH� HQ� SODFH� G
XQH� ]RQH� HQ� FRXYHUW� YpJpWDO� SHUPDQHQW� SHUPHW�
G
DPpOLRUHU� O
KDELWDW� GHV� FDUDEHV�� (Q� IDYRULVDQW� O
KpWpURJpQpLWp� GX� PLOLHX�� FHWWH� WHFKQLTXH�
SHUPHW�XQH�DXJPHQWDWLRQ�GH�OD�ULFKHVVH�VSpFLILTXH���
�
/D� ]RQH� HQ� FRXYHUW� YpJpWDO� SHUPDQHQW�� DJLUDLW� FRPPH� XQH� EDQGH� KHUEHXVH� IDYRULVDQW� OD�
GLYHUVLWp�GHV�HVSqFHV�TXL�LUDLHQW�FRORQLVHU�HQVXLWH�OD�SDUWLH�HQ�VRO�QX�ORUV�GHV�LQWHU�FXOWXUHV��
�
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/HV�UpVXOWDWV�SUpVHQWpV�LFL��DLQVL�TXH�O
HQVHPEOH�GHV�UpVXOWDWV�GHV�GLIIpUHQWHV�pWXGHV�PHQpHV�
DX�&5,77�,1123+<7�GHSXLV������VXU�OD�SUREOpPDWLTXH�OLPDFHV���FDUDEHV��QRXV�SHUPHWWHQW�
G
DIILUPHU� TX
HQ� DPpQDJHDQW� OH� PLOLHX�� LO� HVW� SRVVLEOH� G
REWHQLU� XQH� SOXV� JUDQGH� GLYHUVLWp�
G
HVSqFHV� GH� FDUDELGpV�� &HV� HVSqFHV� RQW� GHV� WDLOOHV� GLIIpUHQWHV� ���� j� ��� PP� SRXU� &�
DXUDXWXV� O
XQ� GHV� SOXV� JURV�� ����PP� SRXU�$QFKRPHQXV� GRUVDOLV� O
XQ� GHV� SOXV� SHWLWV��� GHV�
UpJLPHV�DOLPHQWDLUHV�YDULpV��OLPDFHV�SRXU�FHUWDLQV��°XIV�GH�OLPDFHV�HW�G
LQVHFWHV��SXFHURQV�
SRXU� G
DXWUHV��� $LQVL� HQ� IDYRULVDQW� OD� GLYHUVLWp� GHV� HVSqFHV� RQ� REWLHQW� XQ� FRUWqJH� GH�
SUpGDWHXUV�SUpVHQWV� WRXW�DX� ORQJ�GH� OD�VDLVRQ��FDSDEOH�GH�UpJXOHU�GHV�SLFV�G
LQIHVWDWLRQ�GH�
UDYDJHXUV��PDLV�pJDOHPHQW�FDSDEOHV�GH�VH�UpJXOHU�HQWUH�HX[��
'HX[� WHFKQLTXHV� SHUPHWWHQW� FHWWH� DPpOLRUDWLRQ� �� OD�PLVH� HQ� SODFH� GH� KDLHV� HW� GH� EDQGHV�
KHUEHXVHV� HQ� FRUULGRU� FRQWLQX� HW� OHV� WHFKQLTXHV� FXOWXUDOHV� VLPSOLILpH� DYHF� PDLQWLHQ� G
XQ�
FRXYHUW�YpJpWDO�SHUPDQHQW�WRXW�DX�ORQJ�GH�O
DQQpH���
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2UOpDQV��OHV�SURGXFWHXUV��
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&$'28;�)���',:2�6���528*21�'���������±�/XWWH�UDLVRQQpH�FRQWUH�OHV�OLPDFHV��3UpYLVLRQ�
GX�ULVTXH�OLPDFH�XWLOLVDWLRQ�GHV�FDUDEHV�FRPPH�DJHQW�GH�OXWWH�ELRORJLTXH��&RPSWH���UHQGX�
G
pWXGH�SUHPLqUH�DQQpH�±�&5,77�,1123+<7�����
'$-2=�5���������±�/HV�FROpRSWqUHV�HW�WpQpEULRQLGpV��(GLWLRQV�WHF�HW�GRF������S��
',:2�6������������/XWWH�UDLVRQQpH�FRQWUH�OHV�OLPDFHV��3UpYLVLRQ�GX�ULVTXH�OLPDFH�XWLOLVDWLRQ�
GHV�FDUDEHV�FRPPH�DJHQW�GH�OXWWH�ELRORJLTXH��6\QWKqVH�GH�OD�VHFRQGH�DQQpH�������������±�
&5,77�,1123+<7���
',:2�6������������/XWWH�UDLVRQQpH�FRQWUH�OHV�OLPDFHV��D[H�GH�PRGpOLVDWLRQ�GX�ULVTXH�OLPDFH�
HW� D[H�GH� OXWWH� ELRORJLTXH�DX�PR\HQ�GH� FDUDELGDH��&RPSWH� �� UHQGX�GH� OD� WURLVLqPH�SKDVH�
������������±�&5,77�,1123+<7���
',:2� ±� $//$,1� 6DELQH� 	� 528*21� 'DQLHO� ������� ±� &DUDEHV� �� DX[LOLDLUHV� GHV� FXOWXUHV��
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XQ�PLOLHX�±�)LFKH�WHFKQLTXH�&5,77�,1123+<7��S��
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