
3L[LD����0DQXHO�GH�SULVH�HQ�PDLQ�j�O
DWWHQWLRQ�GHV�GpEXWDQWV
3L[LD HVW XQ ORJLFLHO GH FUpDWLRQ JUDSKLTXH HW UHWRXFKH G
LPDJH j OD IRLV WUqVSHUIRUPDQW HW WUqV OpJHU� ,O IRQFWLRQQH VRXV :�� HW VXLYDQWV� 6D WDLOOH UpGXLWHQH O
HPSrFKH SDV GH SURSRVHU WRXWHV OHV IRQFWLRQQDOLWpV G
XQ YUDL ORJLFLHO GHJUDSKLVPH� HW LO HVW WUqV XWLOLVp DX -DSRQ �VRQ SD\V G
RULJLQH� SDU OHV FUpDWHXUVGH 0DQJDV� 6L VD SULVH HQ PDLQ SHXW GpURXWHU GHV XWLOLVDWHXUV GpMj IRUPpV VXUG
DXWUHV ORJLFLHOV� VD SUpVHQWDWLRQ HQ IDLW XQ RXWLO WUqV ELHQ DGDSWp j XQHXWLOLVDWLRQ�HQ�FODVVH
3L[LD HVW GLVSRQLEOH JUDWXLWHPHQW HQ WpOpFKDUJHPHQW j O
DGUHVVH VXLYDQWH�KWWS���SL[LD�IUHH�IU� R� YRXV WURXYHUH] pJDOHPHQW GH QRPEUHX[ FRQVHLOV HWGHV�WXWRULDX[�

3L[LD HVW�XQH�FUpDWLRQ�HW�XQH�PDUTXH�GH�,VDR�0DUXRND� 7DFPL�&R���-DSRQ��

7DEOH�GHV�PDWLqUHV,QVWDOOHU�3L[LD�������������������������������������������������7pOpFKDUJHU�OH�SURJUDPPH����������������������������������,QVWDOODWLRQ�GH�3L[LD����������������������������������������������3DUDPpWUDJH���SDOHWWHV�G
RXWLOV����������������������������3DUDPpWUDJH���EDUUH�G
RXWLOV�����������������������������,QWpJUHU�GX�WH[WH�j�XQH�LPDJH����������������������$YDQW�GH�FRPPHQFHU�������������������������������������������2XYULU�XQH�LPDJH�������������������������������������������������%RXWRQ�WH[WH���������������������������������������������������������&KRLVLU�OD�FRXOHXU�HW�SODFHU�YRWUH�WH[WH����������������&ROOHU�GpILQLWLYHPHQW�OH�WH[WH����������������������������&UpHU�GHV�IRUPHV�HW�GHV�FRXOHXUV���������������$YDQW�GH�FRPPHQFHU�������������������������������������������&UpHU�XQH�QRXYHOOH�LPDJH������������������������������������&UpHU�XQH�IRUPH�FRORUpH��������������������������������������1XDQFHV�HW�GpJUDGpV���������������������������������������

����WH[WH��GHVVLQ��HWF����������������������������������������������0RQWDJH�SKRWR�DYHF�3L[LD����������������������������&KRLVLU�SOXVLHXUV�SKRWRV���������������������������������������6pOHFWLRQQHU�O
pOpPHQW�GDQV�O
LPDJH�VRXUFH ���������&RSLHU�HW�FROOHU�GDQV�O
LPDJH�FLEOH� �����������������'HVVLQHU�DYHF�3L[LD��������������������������������������$YDQW�GH�FRPPHQFHU������������������������������������������'HVVLQ��DX�SLQFHDX���������������������������������������������7UDFHU�GHV�IRUPHV�UpJXOLqUHV������������������������������'HVVLQHU��RX�SHLQGUH��DYHF�GHV�PRWLIV �����������6pOHFWLRQQHU�DYHF�3L[LD�������������������������������2XWLOV�GH�VpOHFWLRQ�����������������������������������������������3UpFLVLRQV�VXU�OD�VpOHFWLRQ�GH�]RQH� ��������������������8Q�XVDJH�SOXV�SURIHVVLRQQHO�GHV�VpOHFWLRQV�HWGHV�PRQWDJHV�������������������������������������������������������

'RPLQLTXH�)RUHVW��,8)0�GH�%UHWDJQH��6LWH�GH�%UHVW � *53�7,&(���������������



,QVWDOOHU�3L[LD�
����7pOpFKDUJHU�OH�SURJUDPPH6L�YRXV�GLVSRVH]�GX�SURJUDPPH�HW�GH�O
DLGH�VXU�&'520��FHWWH�pWDSH�Q
HVW�SDVQpFHVVDLUH��$OOHU�6XU�OH�VLWH�KWWS���SL[LD�IUHH�IU���� &OLTXHU�VXU�OHV�OLHQV�DGpTXDWV�SRXU�WpOpFKDUJHU+ OH�SURJUDPPH�SL[LD�SURSUHPHQW�GLW��ILFKLHU�SL[��II�H[H��+ O
DLGH�GH�SL[LD��ILFKLHU�$LGH'H3L[LD�H[H ��� /HV�SODFHU�GDQV�YRWUH�GRVVLHU��PHV�GRFXPHQWV���RX�WRXW�DXWUH�jYRWUH�FRQYHQDQFH����� %LHQ�DWWHQGUH�OD�ILQ�GX�WpOpFKDUJHPHQW�DYDQW�GH�SDVVHU�j�OD�VXLWH����,QVWDOODWLRQ�GH�3L[LD,O FRQYLHQW WRXW G
DERUG GH IHUPHU OHV DSSOLFDWLRQV HQ FRXUV G
H[pFXWLRQ HW GHVH SODFHU GDQV OH GRVVLHU R� YRXV DYH] WpOpFKDUJp OH SURJUDPPH �RX VXU OH&'520�VL�WHO�HVW�YRWUH�FDV����'RXEOH�FOLTXHU�VXU�OH�ILFKLHU�G
LQVWDOODWLRQ�SL[��II�H[H���HW�VXLYUH�ODSURFpGXUH�HQ�JDUGDQW�WRXWHV�OHV�RSWLRQV�SDU�GpIDXW���� 3URFpGHU�GH�OD�PrPH�PDQLqUH�SRXU�O
DLGH�DYHF�OH�ILFKLHU$LGH'H3L[LD�H[H��8QH�IRLV�OHV�LQVWDOODWLRQV�WHUPLQpHV��ODQFHU�3L[LD�HQ�DOODQW�GDQV�OHPHQX�3URJUDPPHV?WDFPL?SL[LD9RXV�SRXYH]�FUpHU�XQ�UDFFRXUFL�VXU�OH�EXUHDX�HQ�\�IDLVDQW�JOLVVHU�VRQ�LF{QHDYHF�OH�ERXWRQ�GURLW�GH�OD�VRXULV�

3RXU�XQH�SUHPLqUH�XWLOLVDWLRQ��RX�SRXU�GHV�DFWLYLWpV�DYHF�GHVpOqYHV��LO�HVW�SUpIpUDEOH��+ GH�IHUPHU�OD�ERvWH�GH�GLDORJXH��)LOWUHV���FOLTXHU�HQ�KDXWGH�OD�ERvWH�j�GURLWH��+ GH�GpVDFWLYHU�WRXWHV�OHV�SDOHWWHV�G
RXWLOV��VDXI�FHOOH�GHVFRXOHXUV��YRLU�FL�GHVVRXV��+ pYHQWXHOOHPHQW�G
DFWLYHU�RX�GH�GpVDFWLYHU�FHUWDLQV�RXWOLV�YRLU�SOXV�EDV���
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����3DUDPpWUDJH���SDOHWWHV�G
RXWLOV

9RXV�SRXYH]�SURFpGHU�GH�PrPH�DYHF�Q
LPSRUWH�ODTXHOOH�GHV�SDOHWWHV�����3DUDPpWUDJH���EDUUH�G
RXWLOV
'H�OD�PrPH�IDoRQ��YRXV�SRXYH]DIILFKHU�RX�QRQ�OHV�LF{QHV�GHV�RXWLOVTXH�YRXV�VRXKDLWH]��&HFL�SHXW�rWUHWUqV�XWLOH�DYDQW�XQH�DFWLYLWp�pOqYHVR��YRXV�VRXKDLWH]�WUDYDLOOHU�GDQVXQH�FHUWDLQH�GLUHFWLRQ��
+ 3RXU�FH�IDLUH��GDQV�OH�PHQXILFKLHU��FKRLVLU�O
RSWLRQ�EDUUHG
RXWLOV���

'RPLQLTXH�)RUHVW��,8)0�GH�%UHWDJQH��6LWH�GH�%UHVW � *53�7,&(���������������



,QWpJUHU�GX�WH[WH�j�XQH�LPDJH�
����$YDQW�GH�FRPPHQFHU�3DUDPpWUHU OH ORJLFLHO SRXU Q
DIILFKHU TXH OD SDOHWWH G
RXWLOV �FRXOHXU� ����SRLQW����/
RXWLO�WH[WH� GRLW�rWUH�DIILFKp�GDQV�OD�EDUUH�G
RXWLOV������SRLQW��������2XYULU�XQH�LPDJH

��0HQX�)LFKLHU��RXYULU���� VpOHFWLRQQHU�OH�ILFKLHU�LPDJH�GHYRWUH�FKRL[�GDQV�OH�UpSHUWRLUHDGpTXDW
&HWWH�LPDJH�HVW�GLVSRQLEOH�VL�YRXVYRXOH]�IDLUH�GHV�HVVDLV��SHOLFDQV�SQJ���/H�UpVXOWDW�ILQDOpJDOHPHQW��SHOLFDQBWH[WH�SQJ�

����%RXWRQ�WH[WH���� 9RXV�SHUPHW�G
RXYULU�OD�ERvWH�GH�GLDORJXH�7H[WH��� (QWUHU�OH�WH[WH�FKRLVL�j�O
HQGURLW�UpVHUYp�jFHW�HIIHW��$WWHQWLRQ��SDV�GH�UHWRXU�j�ODOLJQH�SUpYX��� &KRLVLU�HQVXLWH��+ OD�SROLFH��SDU�H[HPSOH�$ULDO��+ OD�WDLOOH��SDU�H[HPSOH�����+ HWF����O
DSHUoX�YRXV�GRQQH�XQH�LGpH�GXUpVXOWDW�� 9DOLGHU�YRV�FKRL[�SDU�2.���YRXV�SRXYH]PDLQWHQDQW�GpSODFHU�OH�WH[WH�VXU�O
LPDJHHQ�OH�IDLVDQW�JOLVVHU�DYHF�OD�VRXULV��YRLUFL�GHVVRXV�

'RPLQLTXH�)RUHVW��,8)0�GH�%UHWDJQH��6LWH�GH�%UHVW � *53�7,&(���������������



����&KRLVLU�OD�FRXOHXU�HW�SODFHU�YRWUH�WH[WH

����&ROOHU�GpILQLWLYHPHQW�OH�WH[WH
��&OLTXHU�DYHF�OH�ERXWRQ�GURLW�GH�ODVRXULV�VXU�OH�WH[WH�SRXU�RXYULU�OHPHQX�FL�FRQWUH�� &OLTXHU�VXU�FROOHU��YRXV�FROOH]�DLQVLOH�WH[WH�GDQV�OD�FRXOHXU�FKRLVLH�HW�LO�IDLW�GpILQLWLYHPHQW�SDUWLH�GHO
LPDJH�
6L�OH�UpVXOWDW�QH�YRXV�FRQYLHQW�SDV�YRXV�SRXYH]�DQQXOH]�O
RSpUDWLRQ�PHQX�(GLWLRQ��DQQXOHU��HWUHFRPPHQFHU�

$YDQW�GH� FROOHU� HW j SDUWLU GX PHQX FL�GHVVXV� YRXV SRXYH] pJDOHPHQWDSSOLTXHU GHV HIIHWV VLPSOHV GH WUDQVIRUPDWLRQ� GHV URWDWLRQV RX XQ GpJUDGp�PDVTXH�ILOWUDQW��
2Q�SHXW�REWHQLU�WUqV�IDFLOHPHQW�FHFL�)

'RPLQLTXH�)RUHVW��,8)0�GH�%UHWDJQH��6LWH�GH�%UHVW � *53�7,&(���������������



&UpHU�GHV�IRUPHV�HW�GHV�FRXOHXUV�
����$YDQW�GH�FRPPHQFHU�

+ 3DUDPpWUHU�OH�ORJLFLHO�SRXU�Q
DIILFKHU�TXH�OD�SDOHWWH�G
RXWLOV��FRXOHXU������SRLQW�����+ /
RXWLO�PDVTXH�ILOWUDQW� GRLW�rWUH�DIILFKp�GDQV�OD�EDUUH�G
RXWLOV�����SRLQW����
����&UpHU�XQH�QRXYHOOH�LPDJH��0HQX�)LFKLHUV��1RXYHDX��� &KRLVLU�OD�WDLOOH�HQ�3L[HOV��FDU�OHV�DXWUHV�SDUDPqWUHV�SHXYHQW�rWUHPRGLILpV�DSUqV��3RXU�GpILQLU�OD�WDLOOH�HQ�SL[HOV�TXL�YRXV�FRQYLHQW��YRXVSRXYH]�YRXV�UpIpUHU�DX[�LQGLFDWLRQV�VXLYDQWHV��+ 6L�O
LPDJH�HVW�GHVWLQpH�j�rWUH�DIILFKpH�HQ�SOHLQ�pFUDQ��SDU�H[HPSOHSRXU�XQ�IXWXU�GLDSRUDPD���FKRLVLU�����SL[HOV�HQ�ODUJHXU�HW����SL[HOV�HQ�KDXWHXU��RX������HQ�ODUJHXU�HW�����HQ�KDXWHXU�VHORQO
DIILFKDJH�GH�YRWUH�pFUDQ�+ 6L�O
LPDJH�GRLW�RFFXSHU�XQH�SDUWLH�GH�O
pFUDQ��HW�rWUH�SDU�H[HPSOHXQ�pOpPHQW�GH�SDJH�ZHE���PrPH�FKRVH��PDLV�HQ�SURSRUWLRQ�GH�ODSODFH�RFFXSpH��H[HPSOH�VL�O
LPDJH�RFFXSH�OD�PRLWLp�GH�O
pFUDQ�HQODUJHXU��OD�ODUJHXU�GHYUD�rWUH�GH�����SL[HOV��RX�����SL[HOV�VXLYDQWO
pFUDQ�+ 6L�O
LPDJH�GRLW�rWUH�LPSULPpH ��OD�WDLOOH�YRXOXH�SRXU�O
LPDJH�HQ�FPPXOWLSOLpH�SDU����YRXV�GRQQHUD�OD�WDLOOH�HQ�SL[HOV��H[HPSOH�����FP�GH�ODUJH�SRXU�O
LPDJH�LPSULPpH�LPSOLTXH������SL[HOV
����&UpHU�XQH�IRUPH�FRORUpH

��&KRLVLU�XQ�RXWLO�GH�VpOHFWLRQ

3RXU�OH�GHUQLHU��TXL�SHUPHW�GH�VpOHFWLRQQHU�GHV�IRUPHV�SRO\JRQDOHV��OHV�F{WpVVH�GHVVLQHQW�SDU�XQ�FOLF�JDXFKH��HW�OD�IHUPHWXUH�ILQDOH�GH�OD�ILJXUH�V
REWLHQW�SDUXQ�FOLF�GURLW�
'RPLQLTXH�)RUHVW��,8)0�GH�%UHWDJQH��6LWH�GH�%UHVW � *53�7,&(���������������



��&KRLVLU�XQH�FRXOHXU

�� 5HPSOLU�OD�VpOHFWLRQ

��2Q�SHXW�UHPSOLU�DXVVL�OH�IRQG
+ ,QYHUVHU�OD�VpOHFWLRQ���PHQX�VpOHFWLRQ��LQYHUVHU�OD�VpOHFWLRQ+ &KRLVLU�XQH�DXWUH�FRXOHXU+ &OLTXHU�GH�QRXYHDX�VXU�OH�SRW�GH�SHLQWXUH�HW�OH�IRQG�VH�WHLQWH�GH�ODFRXOHXU�FKRLVLH+ 2Q�SHXW�UHFRPPHQFHU�HW�LQVpUHU�G
DXWUHV�ILJXUHV���FKDTXH�ILJXUH�YLHQWSDU�GHVVXV�OH�GHVVLQ�H[LVWDQW

��$QQXOHU�OHV�GHUQLqUHV�DFWLRQV�HQ�XWLOLVDQW�FHW�RXWLO�
����1XDQFHV�HW�GpJUDGpV

��0LHX[�XWLOLVHU�OD�SDOHWWH

'RPLQLTXH�)RUHVW��,8)0�GH�%UHWDJQH��6LWH�GH�%UHVW � *53�7,&(���������������



��&UpHU�GHV�GpJUDGpV2Q SHXW FUpHU GHV HIIHWV GH GpJUDGpV HQ DFWLYDQW XQ RXWLO DSSHOp PDVTXHILOWUDQW� &HW RXWLO GRLW rWUH DFWLYp �RX GpVDFWLYp� DYDQW O
XWLOLVDWLRQGH�OD�SHLQWXUH��3RXU�DFWLYHU�XQ�PDVTXH�ILOWUDQW��FOLTXHU�VXU�
9RXV�SRXYH]�HQVXLWH�FKRLVLU+ VRLW�XQ�PDVTXH�VWDQGDUG+ VRLW�XQ�PDVTXH�VRXV�XQ�DQJOH TXHYRXV�GpILQLVVH]&OLTXHU�VXU�2.�DFWLYH�OH�PDVTXH�ILOWUDQW�FKRLVL$77(17,21���DSUqV�DFWLYDWLRQ��OHPDVTXH�UHVWH�DFWLI��SHQGDQW��OHVRSpUDWLRQV�VXLYDQWHV��9RXV�GHYUH]GRQF�OH�GpVDFWLYHU�ORUVTXH�YRXV�Q
HQYRXGUH]�SOXV��&OLTXHU�VXU�HIIDFHU�GpVDFWLYH�OH�PDVTXH��

3RXU VDYRLU VL OH PDVTXH HVW DFWLYp� UHJDUGH] O
RXWLO � LO UHIOqWH OH W\SHGH PDVTXH DFWLI� 6L OH PDVTXH ILOWUDQW HVW LQDFWLI� O
RXWLO HVW WRXW QRLU�4XDQG�WRXW�HVW�SUrW��FOLTXHU�VXU�O
RXWLO�GH�SHLQWXUH��

����WH[WH��GHVVLQ��HWF9RXV SRXYH] pJDOHPHQW DMRXWHU GX WH[WH� HW GHVVLQHU j PDLQ OHYpH RX DYHFG
DXWUHV�RXWLOV��9RLU�OH�����SRXU�OH�WH[WH��HW�����SRXU�OH�GHVVLQ�

'RPLQLTXH�)RUHVW��,8)0�GH�%UHWDJQH��6LWH�GH�%UHVW � *53�7,&(���������������



0RQWDJH�SKRWR�DYHF�3L[LD
����&KRLVLU�SOXVLHXUV�SKRWRV0HQX ILFKLHU� RXYULU� SRXU RXYULU GDQV 3L[LD WRXWHV OHV LPDJHV RX SKRWRVTXH YRXV VRXKDLWH] XWLOLVHU SRXU YRWUH PRQWDJH� ,O V
DJLUD JpQpUDOHPHQW GHFROOHU�VXU�XQH�LPDJH�FLEOH XQ�pOpPHQW�LVVX�G
XQH�LPDJH�VRXUFH�

$77(17,21�� OHV�pOpPHQWV�j�FROOHU�GRLYHQW�DYRLU�XQH�WDLOOH�HQ�SL[HOVFRUUHVSRQGDQW�j�O
LPDJH�FLEOH��2Q�SHXW�FROOHU�HW�UHGLPHQVLRQQHU�O
pOpPHQWHQ�PrPH�WHPSV��PDLV�LO�YDXW�PLHX[�DMXVWHU�OHV�WDLOOHV�HQ�SL[HOV�DYDQW�6L�OHV�SKRWRV�FLEOH�HW�VRXUFH�RQW�GHV�WDLOOHV�HQ�SL[HOV�WUqV�GLIIpUHQWHV��YRXVGHYUH]�DXSDUDYDQW�OHXU�GRQQHU�GHV�WDLOOHV�FRPSDWLEOHV���0HQX�LPDJH�FKRLVLU��FO{QH�UHGLPHQVLRQQp���DMXVWHU�OD�WDLOOH�GH�O
XQH�SRXU�O
DMXVWHU�jO
DXWUH�

����6pOHFWLRQQHU�O
pOpPHQW�GDQV�O
LPDJH�VRXUFH3RXU PLHX[ YRLU YRWUH VpOHFWLRQ� LO HVW SUpIpUDEOH G
DIILFKHU SOXV JUDQG�PHQX DIILFKDJH� RX UDFFRXUFL &WUO � 7�� 3RXU VpOHFWLRQQHU HQVXLWH OD SDUWLHYRXOXH����� &OLTXHU�VXU�O
RXWLO�GH�VpOHFWLRQ��SRO\JRQH���� &OLTXHU�VXU�OH�ERUG�GH�O
pOpPHQW�TXH�YRXV�VRXKDLWH]�VpOHFWLRQQHU�SXLV�XQ�SHX�SOXV�ORLQ��HW�DLQVL�GH�VXLWH�MXVTX
j�HQWRXUHU�O
pOpPHQWSDU�GHV�SRLQWV�UHOLpV�FRPPH�FL�DSUqV���
'RPLQLTXH�)RUHVW��,8)0�GH�%UHWDJQH��6LWH�GH�%UHVW � *53�7,&(���������������



��&OLTXHU�VXU�OH�ERXWRQ�GURLW�SRXU�IHUPHU�OD�VpOHFWLRQ��'
DXWUHV�RXWLOVGH�VpOHFWLRQ�VRQW�GLVSRQLEOHV�TXH�YRXV�SRXUUH]�GpFRXYULU�HQVXLWHGDQV�OH�SDUDJUDSKH��VpOHFWLRQQHU�DYHF�3L[LD�������&RSLHU�HW�FROOHU�GDQV�O
LPDJH�FLEOH�
+ 8QH�IRLV�YRWUH�VpOHFWLRQ�WHUPLQpH��0HQXeGLWLRQ��FRSLHU+ &OLTXHU�VXU�O
LPDJH�FLEOH+ 0HQX�pGLWLRQ��FROOHU���O
pOpPHQW�DSSDUDvWGDQV�OH�FRLQ�JDXFKH�GH�O
LPDJH�FLEOH+ 3RVLWLRQQHU�O
pOpPHQW�HQ�OH�IDLVDQW�JOLVVHUDYHF�OD�VRXULV+ &OLTXHU�DYHF�OH�ERXWRQ�GURLW�VXUO
pOpPHQW�SRXU�OH�FROOHU�GpILQLWLYHPHQW

'RPLQLTXH�)RUHVW��,8)0�GH�%UHWDJQH��6LWH�GH�%UHVW �� *53�7,&(���������������



OO�HVW�SRVVLEOH�G
DQQXOHU�O
RSpUDWLRQ�HW�GHUHFRPPHQFHU�JUkFH�j�O
RXWLO�
2Q�SHXW�DMRXWHU�GHV�HIIHWV�HQ�FKRLVLVVDQWDX�FROODJH�XQ�PDVTXH�ILOWUDQW��

'RPLQLTXH�)RUHVW��,8)0�GH�%UHWDJQH��6LWH�GH�%UHVW �� *53�7,&(���������������



'HVVLQHU�DYHF�3L[LD
����$YDQW�GH�FRPPHQFHU�/HV�RXWLOV�GH�GHVVLQ�HW�GH�VpOHFWLRQ�GRLYHQW�rWUH�DIILFKpV�GDQV�OD�EDUUHG
RXWLOV��&�ILFKH�1����SRLQW���3DUDPpWUHU�OH�ORJLFLHO�SRXU�TX
LO�DIILFKH�WRXWHV�OHV�SDOHWWHV��VDXIpYHQWXHOOHPHQW�OD�SDOHWWH�GHV�FDOTXHV��QRWpH�/���&)���1����SRLQW�����3RXU�FKDTXH�RXWLO�GH�GHVVLQ��OH�FKRL[�GH�OD�FRXOHXU�DFWLYH�VH�IDLW�GDQV�ODSDOHWWH�&RXOHXU������'HVVLQ��DX�SLQFHDX�

/HV GHX[ RXWLOV VXLYDQWV SHUPHWWHQW GH GHVVLQHU j PDLQ OHYpH� OHSUHPLHU SHUPHWWDQW GH GHVVLQHU �GHV OLJQHV SOXV GRXFHV HW SOXV SUpFLVHV��&I�O
DLGH��PDLV�OD�GLIIpUHQFH�HVW�SHX�LPSRUWDQWH��
OD�SDOHWWH�GHV�IRUPHV��FRGpH�2�SHUPHW�GH�FKRLVLU�HWGH�FRQILJXUHU�OHV�IRUPHV�GHVSLQFHDX[��HW�SOXV�JpQpUDOHPHQWGH�WRXV�OHV�RXWLOV�GH�WUDFp�

2Q�SHXW�DFFpGHU�j�G
DXWUHVSLQFHDX[�HQ�GpURXODQW�ODOLVWH�GHV�JURXSHV��FOLTXHU�VXUOD�IOqFKH�j�F{Wp�GH�*5283�

DSHUoX�GHV�SRVVLEOHV��
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����7UDFHU�GHV�IRUPHV�UpJXOLqUHV/D�SURFpGXUH�HVW�WRXMRXUV�OD�PrPH���� &KRLVLU�OD�IRUPH�SDUPL�OHV�RXWLOV�GLVSRQLEOHV��� 7UDFHU�OH�GHVVLQ��� &KRLVLU�OD�FRXOHXU�GDQV�OD�SDOHWWH�GH�FRXOHXUV�� FKRLVLU�OH�SLQFHDX�GDQV�OD�SDOHWWH�GHV�SLQFHDX[��&I���SUpFpGHQW��� 6XUOLJQHU�OD�IRUPH�HQ�FOLTXDQW�VXU�/
LPDJH�FL�GHVVRXV�LQGLTXH�OHV�UpVXOWDWV�REWHQXV�j�SDUWLU�GHV�GLIIpUHQWV�RXWLOV�GHWUDFp��DYHF�O
LF{QH�GH�O
RXWLO�FRUUHVSRQGDQW���

1RWH�VXU�O
XVDJH�GHV�RXWLOV�GH�VpOHFWLRQ�HW�GH�WUDFp3RXU�OHV�IRUPHV�IHUPpHV��RQ�XWLOLVHUD�OHV�RXWLOV�VXLYDQWV��� �3RXU�OH�GHUQLHU�RXWLO��LO�IDXGUD�FOLTXHU�j�FKDTXH�SRLQW�VRXKDLWp��HW�XQ�FOLFGURLW�SHUPHWWUD�GH�IHUPHU�OH�SRO\JRQH�3RXU�OHV�IRUPHV�RXYHUWHV ��WUDLWV� ��OLJQHV�EULVpHV� ��RX�FRXUEHV�LO�IDXGUD�FOLTXHU�j�FKDTXH�SRLQW�VRXKDLWp�SRXU�OH�WUDFp��HW�FOLTXHU�XQHGHUQLqUH�IRLV�DYHF�OH�ERXWRQ�GURLW�SRXU�OH�WHUPLQHU�����'HVVLQHU��RX�SHLQGUH��DYHF�GHV�PRWLIV
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3OXW{W TXH G
XWLOLVHU GHV FRXOHXUV XQLHV RX GHV GpJUDGpV� RQ SHXWpJDOHPHQW GHVVLQHU RX SHLQGUH DYHF GHV PRWLIV� &
HVW j GLUH XWLOLVHUFRPPH �HQFUH� XQ PRWLI SURYHQDQW G
XQH DXWUH SDUWLH GH O
LPDJH� RX G
XQHDXWUH LPDJH� 'DQV O
H[HPSOH FL�GHVVXV� OHV PRWLIV HW OH WH[WH RQW pWpUpDOLVpV�DYHF�XQ�PRWLI�SUpOHYp�VXU�OH�FRHXU�G
XQH�IOHXU�GH�7RXUQHVRO��
3RXU�FH�IDLUH���� RXYULU�O
LPDJH�FRQWHQDQW�OH�PRWLI�FKRLVL��� &OLTXHU�VXU�O
RXWLO�GH�VpOHFWLRQ��� $SSX\HU�VXU�OD�WRXFKH�PDMXVFXOH�GX�FODYLHU�� 7RXW�HQ�PDLQWHQDQW�OD�WRXFKH�PDMXVFXOH�HQIRQFpH��VpOHFWLRQQHU�ODSDUWLH�VRXKDLWpH�FRPPH�PRWLI�DYHF�OH�ERXWRQ�GURLW�GH�OD�VRXULV

�� UHOkFKHU�HW�REVHUYHU�OH�UpVXOWDW���OH�PRWLI�VpOHFWLRQQp�DSSDUDvW�GDQVOD�SDOHWWH�GH�FRXOHXUV��� 9RXV�SRXYH]�PDLQWHQDQW�XWLOLVHU�OH�PRWLI�DIILFKp�GH�OD�PrPH�IDoRQTX
XQH�FRXOHXU�RUGLQDLUH�
9RXV�SRXYH]��VL�YRXV�OH�VRXKDLWH]�FRQVHUYHU�OH�PRWLI�SRXU�XQ�XVDJHXOWpULHXU��SRXU�FH�IDLUH��LO�IDXWO
HQUHJLVWUHU�GDQV�OD�SDOHWWH�GHV�SDOHWWHV� ��

��9pULILHU�TXH�YRWUH�PRWLI�HVW�ELHQ�DIILFKp�GDQV�OD�SDOHWWH�GH�FRXOHXU�� &OLTXHU�GURLW�VXU�XQH�GHV�FDVHV�GH�OD�SDOHWWH��SDOHWWH��� /H�PRWLI�V
DIILFKH�GDQV�OD�FDVH��HW�VHUD�GLVSRQLEOH�SRXU�G
DXWUHVWUDYDX[��� 9RXV�SRXYH]�SURFpGHU�GH�PrPH�SRXU�VWRFNHU�Q
LPSRUWH�TXHOOHQXDQFH
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6pOHFWLRQQHU�DYHF�3L[LD
����2XWLOV�GH�VpOHFWLRQ���RXWLOV QRQ�FRPELQDEOHV

3HUPHW�GH�VpOHFWLRQQHU�GHV�]RQHV�UHFWDQJXODLUHV3HUPHW�GH�VpOHFWLRQQHU�GHV�]RQHV�RYDOHV3HUPHW�GH�VpOHFWLRQQHU�GHV�]RQHV�SRO\JRQDOHV�TXHOFRQTXHV�XQ�FOLF�GURLW�SHUPHW�GH�FORUH�OD�VpOHFWLRQ�0rPH�FKRVH��DYHF�GHV�SRLQWV�GH�VpOHFWLRQ�TXL��FROOHQW��DX[FRXOHXUV��IRQFWLRQQH�PLHX[�VL�HOOHV�VRQW�FRQWUDVWpHV�eTXLYDOHQW�j�OD��EDJXHWWH�PDJLTXH��G
DXWUHV�ORJLFLHOV���3HUPHWGH�VpOHFWLRQQHU�GHV�]RQHV�GH�SL[HOV�j�SDUWLU�GH�OHXU�FRXOHXU�
��PRGHV�G
DIILFKDJH��j�FKRLVLU�HQ�FOLTXDQW�VXU�FH�ERXWRQ�

/HV�SDUWLHV�VpOHFWLRQQpHVHW�QRQ�VpOHFWLRQQpHV�VRQWLGHQWLTXHV
/D�SDUWLH�QRQ�VpOHFWLRQQpH�HVW�DIILFKpHSOXV�IRQFp

/D�SDUWLH�QRQ�VpOHFWLRQQpH�HVW�DIILFKpHHQ�GDPLHU��&RQVHLOOp
3RXU�V
\�UHWURXYHU��LO�HVW��FRQVHLOOp�G
DIILFKHU�OH�PRGH��GDPLHU� FRPPHDIILFKp�FL�GHVVXV�j�GURLWH��

+ 3RXU�FHOD��FOLTXHU�SOXVLHXUV�IRLV�VXU�OH�ERXWRQ� SRXU�YRLU��ODVpOHFWLRQ�
'DQV�WRXV�OHV�FDV��RQ�SHXW�LQYHUVHU�OD�VpOHFWLRQ �ERXWRQ�GURLW��LQYHUVHUOD�VpOHFWLRQ��
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����3UpFLVLRQV�VXU�OD�VpOHFWLRQ�GH�]RQH�
�� 3UpFLVLRQ�����UpJODJH�GH�O
RXWLO/RUVTXH�FHW�RXWLO�HVW�VpOHFWLRQQp��OD�SDOHWWH�FL�FRQWUH�DSSDUDvW�j�OD�SODFH�GH�OD�SDOHWWH�GHVSLQFHDX[��2Q�SHXW�DLQVL�GpFLGHU�GH�VpOHFWLRQQHUSOXV�RX�PRLQV�GH�SL[HOV�

��

�� 3UpFLVLRQ�����VpOHFWLRQV�PXOWLSOHV2Q�SHXW�VpOHFWLRQQHU�VXFFHVVLYHPHQW�DYHF�FHW�RXWLO�GHV�]RQHV�QRQ�FRQWLJ�HV�HQ�PDLQWHQDQW�OD�WRXFKH�PDMXVFXOH�HQIRQFpH��2Q�SHXW�pJDOHPHQW�VpOHFWLRQQHU�G
DERUG�JURVVLqUHPHQW�DYHF�XQ�RXWLOJpRPpWULTXH��HW�HQ�DSSX\DQW�HQVXLWH�VXU�OD�WRXFKH�PDMXVFXOH��FKDQJHUG
RXWLO�SRXU�WHUPLQHU�DYHF�O
RXWLO�GH�VpOHFWLRQ�GH�]RQH��O
LQYHUVH�Q
HVWPDOKHXUHXVHPHQW�SDV�SRVVLEOH��
�� 3UpFLVLRQ�����DWWHQWLRQ�DX�IRQG�6L�YRXV�DYH]�O
LQWHQWLRQ�GH�IDLUH�GX�PRQWDJH�SKRWR�j�SDUWLU�G
pOpPHQWV�TXHYRXV�SKRWRJUDSKLH]��SUHQH]�VRLQ�GH�SKRWRJUDSKLHU�FHV�pOpPHQWV�VXU�XQIRQG�XQL��OH�SOXV�HIILFDFH�pWDQW�XQ�IRQG�EOHX�URL�
�� 3UpFLVLRQ�����SHQVHU�j�XWLOLVHU�O
LQYHUVLRQ�GH�VpOHFWLRQ�1
RXEOLH]�SDV�TXH�VL�YRXV�QH�SRXYH]�SDV�VpOHFWLRQQHU�XQ�pOpPHQWFRPSRUWDQW�EHDXFRXS�GH�FRXOHXUV�HW�GHV�IRUPHV�FRPSOH[HV��YRXV�SRXYH]SHXW�rWUH�VpOHFWLRQQHU�OH�IRQG��HW�LQYHUVHU�HQVXLWH�OD�VpOHFWLRQ��FH�TXL�HVWVRXYHQW�SOXV�IDFLOH�

����8Q�XVDJH�SOXV�SURIHVVLRQQHO�GHV�VpOHFWLRQV�HW�GHVPRQWDJHVQpFHVVLWHUD�O
XVDJH�GHV�FDOTXHV�HW�GHV�PDVTXHV��ILFKHV�j�YHQLU�����
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