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'HFLVLRQ�([SORUHU�HVW�GpYHORSSp�HW�SXEOLp�SDU�%DQ[LD�6RIWZDUH�/WG��'HV�LQIRUPDWLRQV
FRPSOqWHV�� FH� PDQXHO� HW� XQH� GpPRQVWUDWLRQ� XWLOLVDEOH� GX� ORJLFLHO� VRQW� GLVSRQLEOHV
JUDWXLWHPHQW� j� O
DGUHVVH� VXLYDQWH��� KWWS���ZZZ�EDQ[LD�FRP� RX� VXU� GHPDQGH� SDU
WpOpSKRQH�j�%DQ[LD�DX����������������������RX�SDU�ID[�DX����������������������
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6XUYRO

&H�PDQXHO�HVW�XQ�WXWRULHO�SDV�j�SDV�SRXU�YRXV�LQWURGXLUH�j�'HFLVLRQ�([SORUHU�GH�%DQ[LD�

(Q�SUHQDQW�HQYLURQ�XQH�KHXUH�SRXU�SDUFRXULU�OHV�pOpPHQWV�FHQWUDX[�GH�FH�WXWRULHO��YRXV
PDvWULVHUH]�OHV�IRQGHPHQWV�GH�OD�VDLVLH�GHV�GRQQpHV��OD�VWUXFWXUDWLRQ�G
XQ�PRGqOH�HW�O
DQDO\VH�
9RXV�DOOH]�DXVVL�FRPPHQFHU�j�FRPSUHQGUH�OHV�GLIIpUHQWHV�PDQLqUHV�GRQW�'HFLVLRQ�([SORUHU
SHXW�YRXV�DLGHU�j�H[SORUHU�OHV�GLIIpUHQWHV�LGpHV�HW�SHUVSHFWLYHV�UHODWLYHV�j�XQ�SUREOqPH��LVVXH��
(Q�XWLOLVDQW�GH�'HFLVLRQ�([SORUHU��YRXV�DOOH]�YRLU�FRPPHQW�FHV�LGpHV�V
RUJDQLVHQW�HW��DLQVL�
FRQWULEXHQW�j�YRWUH�UpIOH[LRQ�

/H�ORJLFLHO

'HFLVLRQ�([SORUHU�HVW�XQ�RXWLO�TXL�D�pWp�GpYHORSSp�SRXU�YRXV�DLGHU�j�YRLU�OHV�UHODWLRQV�HQWUH
GLIIpUHQWHV�LGpHV�HW�SHUVSHFWLYHV�SRXYDQW�rWUH�H[SULPpHV�VXU�XQ�WKqPH��'DQV�'HFLVLRQ
([SORUHU��O
XQLWp�G
HQWUpH�GHV�GRQQpHV�HVW�XQ��FRQFHSW���8Q�FRQFHSW�HVW�XQH�H[SUHVVLRQ�FRXUWH�
TXL�FRQGHQVH�O
HVVHQFH�G
XQH�LGpH��F
HVW�XQH�SDUWLH�G
XQH�FKDvQH�G
DUJXPHQWV��/HV�FRQFHSWV�VRQW
OLpV�GH�PDQLqUH�j�H[SULPHU�OD�ORJLTXH�G
XQ�DUJXPHQW�RX�G
XQ�UDLVRQQHPHQW��$X�PRPHQW�GH�VD
VDLVLH��FKDTXH�FRQFHSW�VH�YRLW�DWWULEXHU�XQ�QXPpUR�XQLTXH�GH�UpIpUHQFH�SDU�OH�ORJLFLHO�

(Q�FRQVWUXLVDQW�XQH�UHSUpVHQWDWLRQ�YLVXHOOH�GHV�LGpHV�HW�SHUVSHFWLYHV�UHODWLYHV�j�XQ�SUREOqPH�
'HFLVLRQ�([SORUHU�IRXUQLW�XQH�EDVH�SRXU�OH�GpEDW�HW�OD�UpIOH[LRQ��,O�DLGH�j�FODULILHU�OD�UpIOH[LRQ�
9RXV�SRXYH]�O
XWLOLVHU�SRXU�FDUWRJUDSKLHU�YRV�SURSUHV�SHQVpHV��UDVVHPEOpHV�ORUV�G
HQWUHWLHQV
RX�OHV�LGpHV�JpQpUpHV�ORUV�G
XQH�GLVFXVVLRQ�GH�JURXSH��/H�SULQFLSH��ORUVTXH�YRXV�WUDYDLOOH]
DYHF�GHV�LGpHV��FRQVLVWH�j�YRLU�FRPPHQW�HOOHV�V
DFFRUGHQW�HQWUH�HOOHV�HW�V
LQIOXHQFHQW�O
XQH
O
DXWUH��HW�DLQVL�j�SDUYHQLU�j�JpQpUHU�GH�QRXYHOOHV�LGpHV��7UDYDLOOHU�GH�FHWWH�PDQLqUH�IRXUQLW�XQ
VWLPXOXV�HIILFDFH�SRXU�YRXV�DLGHU�j�LGHQWLILHU�OHV�SRLQWV�LPSRUWDQWV�HW�j�VH�FRQFHQWUHU�VXU�HX[�

(Q�GLVFXWDQW�G
XQ�WKqPH��OHV�LGpHV�VRQW�GpFRPSRVpHV�GDQV�OHXUV�FRPSRVDQWHV��TXL�VRQW�HQVXLWH
UHFRQQHFWpHV�GH�PDQLqUH�j�PRQWUHU�OHV�OLJQHV�GH�UDLVRQQHPHQW��/HV�LGpHV�VRQW�SUpVHQWpHV�GDQV
XQ�IRUPDW�YLVXHO�VRXV�OD�IRUPH�GH�FRXUWHV�H[SUHVVLRQV�FRQQHFWpHV�SDU�GHV�OLHQV��&HV�FRXUWHV
H[SUHVVLRQV��DSSHOpHV�FRQFHSWV��FDSWXUH�O
HVVHQFH�GHV�LGpHV�HW�OHV�OLQV�UHSUpVHQWHQW�OHV
UHODWLRQV�HQWUH�OHV�LGpHV��/HV�OLHQV�VLJQLILHQW�VRXYHQW��SRXUUDLW�FRQGXLUH�j����FRQWULEXH�j��RX
�FDXVH���PDLV�LO�HVW�SRVVLEOH�G
XWLOLVHU�G
DXWUHV�W\SHV�GH�OLHQV��DX[TXHOV�YRXV�SRXYH]�DWWULEXHU
GLIIpUHQWHV�VLJQLILFDWLRQV��FHV�DXWUHV�W\SHV�VRQW�GpFULWV�GH�PDQLqUH�SOXV�GpWDLOOpH�GDQV�OH�*XLGH
GH�O
XWLOLVDWHXU��

/H�WXWRULHO

(Q�SDUFRXUDQW�FH�WXWRULHO��YRXV�YRXV�YHUUH]�DWWULEXHU�GLIIpUHQWHV�PLVVLRQV�HW�XQH�H[SOLFDWLRQ
VHUD�IRXUQLH�j�SURSRV�GH�FH�TXH�YRXV�IDLWHV�HW�GX�SRXUTXRL�YRXV�OH�IDLWHV��$�OD�ILQ�GH�FH
WXWRULHO��YRXV�GHYULH]�rWUH�FDSDEOH�GH�FRQVWUXLUH�YRWUH�SURSUH�PRGqOH�HW�GH�UpDOLVHU�XQH�DQDO\VH
GH�EDVH��$�FH�PRPHQW�Oj��OD�PHLOOHXUH�FKRVH�j�IDLUH�FRQVLVWH�j�FRPPHQFHU�j�PHWWUH�HQ�°XYUH
FH�TXH�YRXV�DYH]�DFTXLV�HW�j�WUDYDLOOHU�VXU�XQH�VLWXDWLRQ�UpHOOH���HQ�IDLVDQW�FHOD��YRXV�GHYULH]
FRPPHQFHU�j�YRLU�FHUWDLQV�GHV�DYDQWDJHV�GH�O
XWLOLVDWLRQ�GH�'HFLVLRQ�([SORUHU��9RXV�SRXYH]
SHQVHU�DX�IXWXU�GH�YRWUH�DFWLYLWp��j�FH�TXH�YRXV�HVVD\H]�GH�UpDOLVHU�GDQV�XQ�SURMHW�VXU�OHTXHO
YRXV�WUDYDLOOH]�DFWXHOOHPHQW�RX�SHXW�rWUH�j�TXHOTXH�FKRVH�GH�SOXV�SHUVRQQHO��9RXV�SRXYH]
DQDO\VHU�SUHVTXH�Q
LPSRUWH�TXHOOH�VLWXDWLRQ�TXL�YRXV�FRQFHUQH�RX�YRXV�SUpRFFXSH�HW�SRXU
ODTXHOOH�YRXV�YRXOH]�H[SORUHU�OHV�UHODWLRQV�HQWUH�OHV�GLIIpUHQWV�pOpPHQWV�TXL�O
LQIOXHQFHQW�
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3RXU�YRXV�DLGHU�j�WURXYHU�YRWUH�FKHPLQ�GDQV�FH�WXWRULHO��OHV�PRGHV�GH�UHSUpVHQWDWLRQ�VXLYDQWV
RQW�pWp�XWLOLVpV��

/HV�SULQFLSDX[�H[HUFLFHV�VRQW�UHSUpVHQWpV�GDQV�GHV�ERvWHV�G
DFWLYLWp��DYHF�RPEUH�

/HV�H[HUFLFHV�IDFXOWDWLIV�VRQW�UHSUpVHQWpV�GDQV�GHV�ERvWHV�G
DFWLYLWp��VDQV�RPEUH�

/HV�SRLQWV�LPSRUWDQWV�VRQW�UHSUpVHQWpV�GDQV�GHV�ERvWHV�GH�QRWH

/HV�LQIRUPDWLRQV�GH�IRQG�VRQW�UHSUpVHQWpHV�DYHF�XQH�RPEUH�GHUULqUH�OH�WH[WH��/LUH�FHV
LQIRUPDWLRQV�IRXUQLW�XQH�PHLOOHXUH�FRPSUpKHQVLRQ�GHV�SRLQWV�TXL�YRXV�LQWpUHVVHQW�

&RPPHQW�FRPPHQFHU�"

$YDQW�GH�FRPPHQFHU�OH�WXWRULHO��YRXV�GHYULH]�FRQQDvWUH�O
HQYLURQQHPHQW�0LFURVRIW
:LQGRZV���6L�YRXV�QH�GLVSRVH]�SDV�GH�OD�YHUVLRQ�FRPSOqWH��VRXV�OLFHQFH��GH�'HFLVLRQ
([SORUHU��LQVWDOOH]�OD�YHUVLRQ�GH�GpPRQVWUDWLRQ�GH�'HFLVLRQ�([SORUHU��,QVpUH]�OH�GLVTXH�GDQV�OH
GULYHU�LGRLQH�HW�H[pFXWH]�OH�SURJUDPPH�6(783�(;(��9RWUH�YHUVLRQ�GH�0LFURVRIW�:LQGRZV
GpILQLUD�VL�YRXV�GHYH]�RX�QRQ�H[pFXWHU�OH�SURJUDPPH�G
LQVWDOODWLRQ�GHSXLV�OH�0HQX
'pPDUUDJH���([pFXWHU��RX�GHSXLV�OH�0HQX�)LFKLHU���([pFXWHU��

&RQGLWLRQV�UHTXLVHV

3RXU� LQVWDOOHU� HW� H[pFXWHU� OH� SURJUDPPH� 'HFLVLRQ� ([SORUHU�� YRWUH� RUGLQDWHXU� GRLW� DYRLU� XQ
PLQLPXP�GH���0%�GH�5$0����0%�G
HVSDFH�VXU�OH�GLVTXH�GXU�HW�XWLOLVHU�0LFURVRIW�:LQGRZV
����RX�XOWpULHXU��S��H[��:LQGRZV��������HW�:LQGRZV�17��

'HFLVLRQ� ([SORUHU� SHXW� rWUH� LQVWDOOp� VXU� XQ� 0DFLQWRVK� G
$SSOH�� VL� YRXV� GLVSRVH]� G
XQ
pPXODWHXU�:LQGRZV�

(WDSH�����6DLVLH�GHV�GRQQpHV�GH�EDVH

/
pFUDQ�G
RXYHUWXUH

/RUVTXH�YRXV�FKDUJH]�HW�H[pFXWH]�OH
SURJUDPPH�SRXU�OD�SUHPLqUH�IRLV��YRXV
DOOH]�YRLU�DSSDUDvWUH�XQH�IHQrWUH�GH
GLDORJXH�LQWLWXOpH�7LS�RI�WKH�GD\��,O�HVW
SRVVLEOH�G
DFFpGHU�j�FHV�FRQVHLOV�HQ�WRXV
WHPSV�SDU�OH�0HQX�+HOS��7LS�RI�WKH�GD\��,OV
YRXV�IRXUQLVVHQW�GHV�FRQVHLOV�TXDQW�j
O
XWLOLVDWLRQ�GX�ORJLFLHO�

$FWLRQ���IHUPHU�OD�IHQrWUH�GH�GLDORJXH�7LS�RI�WKH�GD\�

��� )HUPHU�OD�IHQrWUH�GH�GLDORJXH�7LS�RI�WKH�GD\�HQ�FOLTXDQW�VXU�OH�ERXWRQ�2.�

9RXV�GHYULH]�PDLQWHQDQW�YRXV�WURXYHU�IDFH�j�XQH�VXUIDFH�EODQFKH��TXL�HVW�FRPPH�XQH�SDJH�GH
SDSLHU�YLGH��OHV�GLIIpUHQWHV�IHXLOOHV�VXU�OHVTXHOOHV�YRXV�SRXYH]�WUDYDLOOHU���DYHF�GHV�RQJOHWV
SRXU�OHV�GLIIpUHQWHV�YXHV��YLHZV��HQ�EDV�GH�O
pFUDQ�HW�GHV�EDUUHV�GH�ERXWRQV�HW�GHV�PHQXV�HQ
KDXW�GH�O
pFUDQ�
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$FWLRQ���FRQWU{OHU�OH�VWDWXW�GX�PRGqOH�

��� &RQWU{OH]�TX
DX�KDXW�GH�OD�IHQrWUH��OH�QRP�GX�PRGqOH�HVW�³8QWLWOHG´��6DQV�WLWUH���6LQRQ�
DOOH]�GDQV�OH�0HQX�)LOH�HW�VpOHFWLRQQH]�O
pOpPHQW�1HZ�PRGHO�

��� 5HJDUGH]�OHV�RQJOHWV�HQ�EDV�GH�O
pFUDQ�HW�FRQWU{OH]�TXH�YRXV�rWHV�VXU�YLHZ����YXH����
/
RQJOHW�GH�OD�YXH�GDQV�ODTXHOOH�YRXV�YRXV�WURXYH]�HVW�PLV�HQ�pYLGHQFH��6L�YRXV�Q
rWHV�SDV
GDQV�OD�YXH����GpSODFHU�OH�SRLQWHXU�GH�OD�VRXULV�VXU�OD�YXH���HW�FOLTXH]�VXU�OH�ERXWRQ�JDXFKH
GH�OD�VRXULV�

1RWH��SDU�GpIDXW��XQ�QRXYHDX�PRGHO�V
RXYUH�VXU�OD�YXH���HW�HQ�PRGH�FDUWH�

3RXU�GH�QRPEUHXVHV�RSpUDWLRQV�GDQV�'HFLVLRQ�([SORUHU��LO�\�D�SOXV�G
XQH�PDQLqUH�G
DUULYHU�DX
PrPH�UpVXOWDW��$X�GpSDUW��YRXV�DOOH]�SUREDEOHPHQW�XWLOLVHU�OD�VRXULV�HW�OHV�PHQXV�SRXU�OD
SOXSDUW�GHV�RSpUDWLRQV��PDLV�ORUVTXH�YRXV�VHUH]�SOXV�IDPLOLHU�DYHF�OH�SURJUDPPH��YRXV�YRXV
UHQGUH]�FRPSWH�TXH�OD�OLJQH�GH�FRPPDQGH�HW�OHV�UDFFRXUFLV�SHUPHWWHQW�G
DOOHU�SOXV�YLWH�HW�VDQV
j�FRXSV�

,QWURGXLUH�XQ�FRQFHSW�HQ�XWLOLVDQW�OD�VRXULV

$FWLRQ���LQWURGXLUH�XQ�FRQFHSW�GDQV�OH�PRGH�FDUWH�

��� 3ODFH]�OH�SRLQWHXU�GH�OD�VRXULV�Q
LPSRUWH�R��VXU�OD�VXUIDFH�GH�UHSUpVHQWDWLRQ�HW�GRXEOH�
FOLTXH]��/H�SRLQWHXU�YD�VH�WUDQVIRUPHU�HQ�XQ�³,�EHDP´��XQ�QRPEUH�YD�DSSDUDvWUH�VXU�O
pFUDQ
DYHF�XQ�FXUVHXU�FOLJQRWDQW�j�VD�GURLWH��/H�QRPEUH�HVW�OH�QRPEUH�GH�UpIpUHQFH�GX�FRQFHSW�
TXL�HVW�DXWRPDWLTXHPHQW�JpQpUp�SDU�'HFLVLRQ�([SORUHU�

��� 6DQV�PHWWUH�GH�JXLOOHPHWV��WDSH]�O
H[SUHVVLRQ�³ORQJXHV�TXHXHV�DX[�UD\RQV�;´��&H�WH[WH
DSSDUDvWUD�DORUV�j�O
pFUDQ�

��� 4XDQG�YRXV�DYH]�ILQL�GH�WDSHU�YRWUH�WH[WH��DSSX\H]�VXU�I�

9RXV�YHQH]�G
LQWURGXLUH�XQ�SUHPLHU�FRQFHSW�TXL�GHYUDLW�DSSDUDvWUH�j�O
pFUDQ�FRPPH�VXLW��

��ORQJXHV�TXHXHV
DX[�UD\RQV�;

9RXV�GHYULH]�rWUH�IDPLOLHU�DYHF�OD�VLWXDWLRQ
GpFULWH�LFL��1RXV�SHQVRQV�j�XQ�SDVVDJHU�j
O
HQUHJLVWUHPHQW�G
XQ�YRO�HW�TXL�HVW
PpFRQWHQW�FDU�LO�GRLW�DWWHQGUH�GHYDQW�OHV
PDFKLQHV�j�UD\RQV�;��/D�TXHVWLRQ�HVW
PDLQWHQDQW�GH�VDYRLU�FH�TX
LO�SUpIpUHUDLW�j�OD
SODFH�GH�FHWWH�DWWHQWH��&HWWH�TXHVWLRQ�PHW�HQ
pYLGHQFH�OH�FRQWUDVWH�RX�OH�S{OH�RSSRVp�j
O
LGpH�LQLWLDOH��/H�SDVVDJHU�GLW�TX
LO
SUpIpUHUDLW�QH�SDV�DWWHQGUH�SOXV�GH�WURLV
PLQXWHV�DX[�UD\RQV�;�

(GLWHU�XQ�FRQFHSW

9RXV�DYH]�LQWURGXLW�OD�SUHPLqUH�SDUWLH�GX�FRQFHSW��OD�SKDVH�pPHUJHQWH��HW�PDLQWHQDQW�YRXV
GHYH]�O
pGLWHU�SRXU�DMRXWHU�OH�FRQWUDVWH��,O�\�D�SOXVLHXUV�PDQLqUHV�GH�IDLUH�FHOD��PDLV�OD�SOXV
UDSLGH�FRQVLVWH�j�VpOHFWLRQQHU�OH�FRQFHSW�j�pGLWHU�HW�j�GRXEOH�FOLTXHU�VXU�OXL��/H�SRLQWHXU�GH�OD
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VRXULV�YD�VH�WUDQVIRUPHU�HQ�,�EHDP�OH�FXUVHXU�FOLJQRWDQW�YD�DSSDUDvWUH�DX�GpEXW�GX�WH[WH�GX
FRQFHSW�

$FWLRQ���pGLWHU�XQ�FRQFHSW�

��� 'pSODFH]�OH�SRLQWHXU�GH�OD�VRXULV�VXU�OH�WH[WH�GX�FRQFHSW�TXH�YRXV�YRXOH]�pGLWHU�

��� (Q�PDLQWHQDQW�OH�SRLQWHXU�VXU�OH�WH[WH��GRXEOH�FOLTXH]�VXU�OH�ERXWRQ�GH�JDXFKH��/H
SRLQWHXU�VH�FKDQJHUD�HQ�,�EHDP�HW�OH�FXUVHXU�FOLJQRWDQW�DSSDUDvWUD�DX�GpEXW�GX�WH[WH�

��� (GLWH]�OH�WH[WH�SRXU�OLUH�³ORQJXHV�TXHXHV�DX[�UD\RQV�;���PLQXWHV�RU�PRLQV�DX[�UD\RQV�;�´�
9RXV�SRXYH]�GpSODFHU�OH�FXUVHXU�j�OD�ILQ�GX�WH[WH�H[LVWDQW�HQ�SUHVVDQW�GHX[�IRLV�OD�WRXFKH
(QG�RX�HQ�XWLOLVDQW�OHV�WRXFKHV�GX�FXUVHXU��1RWH]�TXH�YRXV�GHYH]�WDSHU�XQ�VLPSOH�SRLQW�³�´
HQWUH�OHV�GHX[�SDUWLHV�GX�FRQFHSW��HW��GH�QRXYHDX��VDQV�JXLOOHPHWV��

��� 4XDQG�YRXV�DYH]�ILQL�G
pGLWHU�OH�WH[WH��DSSX\H]�VXU�I�RX�FOLTXH]�VXU�OH�SRLQWHXU�GH�OD�VRXULV
Q
LPSRUWH�R��VXU�OD�VXUIDFH�EODQFKH�j�O
H[WpULHXU�GX�FRQFHSW�TXH�YRXV�pWLH]�HQ�WUDLQ�G
pGLWHU�

9RXV�DYH]�PDLQWHQDQW�XQ�FRQFHSW�TXL�VH�OLW
FRPPH�VXLW��

��ORQJXHV�TXHXHV�DX[�UD\RQV�;
«���PLQXWHV

RX�PRLQV�DX[�UD\RQV�;

/HV�WURLV�SRLQWV��DSSHOpV�XQH�HOOLSVH���TXL
UHPSODFHQW�DXWRPDWLTXHPHQW�OH�SRLQW�XQLTXH
GDQV�OD�FDUWH��VRQW�XQ�UDFFRXUFL�SRXU��SOXW{W
TXH���VL�ELHQ�TXH�OH�FRQFHSW�VH�OLW�DLQVL
³ORQJXHV�TXHXHV�DX[�UD\RQV�;�SOXW{W�TXH��
PLQXWHV�RU�PRLQV´�

/RUVTXH�YRXV�FRQVWUXLVH]�XQ�PRGqOH��YRXV
Q
rWHV�SDV�REOLJp�G
DYRLU�XQ�S{OH�FRQWUDVWp
SRXU�FKDTXH�FRQFHSW��PDLV�LO�HVW�LPSRUWDQW
GH�OHV�UHFKHUFKHU�HW�GH�OHV�LQWURGXLUH�
ORUVTX
LOV�H[LVWHQW��FRPPH�XQ�FRQFHSW�XQLTXH�SOXW{W�TXH�FRPPH�GHX[�FRQFHSWV�VpSDUpV��6L
YRXV�OHV�VDLVLVVH]�FRPPH�GHV�FRQFHSWV�VpSDUpV��YRXV�REWLHQGUH]�XQ�PRGqOH�SOXV��GLOXp��TXH
QpFHVVDLUH�HW�GRQF�SOXV�GLIILFLOH�j�OLUH��/
H[SUHVVLRQ�pPHUJHQWH�RX�OH�S{OH�pPHUJHQW�HVW�FHOXL
TXL�D�pWp�FLWp�HQ�SUHPLHU��OH�S{OH�FRQWUDVWp�RX�RSSRVp�VXLW�

1DWXUHOOHPHQW��YRXV�SRXYH]�VDLVLU�OHV�GHX[�S{OHV�DX�PRPHQW�GH�OD�FUpDWLRQ�GX�FRQFHSW��6DLVLU
O
HQVHPEOH�GX�FRQFHSW�HQ�GHX[�DFWLRQV��G
DERUG�XQ�S{OH�±�O
H[SUHVVLRQ�pPHUJHQWH��SXLV�O
DXWUH��
O
H[SUHVVLRQ�FRQWUDVWpH��D�pWp�IDLWH�SRXU�YRXV�PRQWUHU�FRPPHQW�pGLWHU�XQ�FRQFHSW�

&RQWUDVWHU�OHV�S{OHV�HVW�LPSRUWDQW��IRXUQLVVDQW�SOXV�GH�VHQV�DX[�LGpHV�HW�OHV��GpJUDGpV�GH�JULV�
GDQV�OH�PRGH�GH�SHQVpH�GHV�JHQV��6L�OH�FRQWUDVWH�HVW�GX�W\SH��RXL���QRQ���YRXV�Q
DXUH]�SHXW�rWUH
SDV�EHVRLQ�GH�PHQWLRQQHU�OH�VHFRQG��(Q�IDLW��YRXV�SRXYH]�PrPH�GHPDQGHU�DX�ORJLFLHO�GH�YRXV
LQGLTXHU�DXWRPDWLTXHPHQW�FH�JHQUH�GH�FRQWUDVWH�QpJDWLI��0DLV��ORUVTXH�OH�FRQWUDVWH�HVW
LPSRUWDQW�HW�SDV�DXVVL�pYLGHQW��LO�GHYUDLW�rWUH�H[SORUp�HW�DMRXWp�DX�PRGqOH��'HV�S{OHV�RSSRVpV
�FRQWUDVWHV��PRQWUHQW�FRPPHQW�OD�VLJQLILFDWLRQ�FKDQJH���SDU�H[HPSOH��OHV�GHX[�SUHPLHUV
FRQFHSWV�FL�GHVVRXV�RQW�pWp�GpILQLV�j�SDUWLU�G
XQH�GLVFXVVLRQ�DYHF�GHX[�SHUVRQQHV�j�SURSRV�GH
OHXU�XWLOLVDWLRQ�GH�FH�JHQUH�GH�UHSUpVHQWDWLRQ��

XQH�FDUWH�YRXV�DLGH�j�H[SORUHU�GHV�LGpHV�«�SHUGUH�GX�WHPSV�DYHF�GHV�WDV�GH�SDSLHU
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HW

XQH�FDUWH�YRXV�DLGH�j�H[SORUHU�GHV�LGpHV�«�SUHQGUH�XQH�GpFLVLRQ�VXELWH�

2X��j�SDUWLU�G
XQH�GLVFXVVLRQ�VXU�OH�OHDGHUVKLS��

OHDGHU�FKDULVPDWLTXH�«�OHDGHU�HQQX\HX[

HW

OHDGHU�FKDULVPDWLTXH�«�OHDGHU�GLFWDWRULDO�

0DLQWHQDQW��QRXV�GHYRQV�FRPPHQFHU�j�H[SORUHU�G
DXWUHV�SHQVpHV�DXWRXU�GH�FHWWH�VLWXDWLRQ�
/RUVTXH�YRXV�FRQVWUXLVH]�XQ�PRGqOH�FDXVDO��OD�PDQLqUH�OD�SOXV�VLPSOH�GH�GpFULUH�FRPPHQW�GHV
PRGqOHV�VRQW�pODERUpV�FRQVLVWH�j�GLUH�TXH�YRXV�GHYULH]�SHQVHU�j�SRVHU�OHV�TXHVWLRQV�GX
SRXUTXRL�HW�GX�FRPPHQW��3DU�H[HPSOH��SRXU�UHPRQWHU�OH�ORQJ�G
XQH�FKDvQH�G
DUJXPHQWV�HW
G
H[SOLFLWHU�OHV�FRQVpTXHQFHV�G
XQ�FRQFHSW�GRQQp��YRXV�SRVH]�GHV�TXHVWLRQV�GX�JHQUH
�3RXUTXRL�FHOD�HVW�LO�LPSRUWDQW�SRXU�PRL�"���3RXUTXRL�YHX[�MH�UpXVVLU�FHOD�"��3RXU�GHVFHQGUH
XQH�FKDvQH�G
DUJXPHQWV�RX�H[SORUHU�OHV�UDLVRQV�VRXV�MDFHQWHV�j�XQ�DUJXPHQW�GRQQp��YRXV
SRVH]�GHV�TXHVWLRQV�GX�JHQUH��&RPPHQW�DWWHLQGUH�FH�EXW�"���&RPPHQW�FHOD�HVW�LO�DUULYp�"�
/
LQWLWXOp�H[DFW�GHV�TXHVWLRQV�SRXUUD�YDULHU��PDLV�YRXV�FKHUFKHUH]�j�VDYRLU�R��TXHOTXH�FKRVH
SHXW�FRQGXLUH��3RXUTXRL�"��RX�G
R��FHOD�YLHQW�RX�SRXUUDLW�YHQLU��&RPPHQW�"���&HWWH�PDQLqUH
GH�IDLUH�HVW�DSSHOpH��SURFpGXUH�HQ�HVFDOLHU��HW�OD�VWUXFWXUH�TXH�YRXV�FRQVWUXLVH]�HVW�GX�W\SH
VXLYDQW��

3RXUTXRL�"

&RPPHQW�"

)LQ

0R\HQV

5pVXOWDW

$FWLRQ

&HWWH�VRUWH�GH�FDUWRJUDSKLH�DLGH�j�H[SULPHU�OHV�LGpHV�OHV�SOXV�LPSRUWDQWHV��HW�YRXV�SRXUUH]
GpFRXYULU�TXH�FH�TXH�YRXV�UHFKHUFKLH]�HVW�HQ�UpDOLWp�XQH�SDUWLH�G
XQ�REMHFWLI�SOXV�pOHYp��(Q
UpSpWDQW�FHFL�SRXU�FKDTXH�FRQFHSW��YRXV�SRXUULH]�DXVVL�WURXYHU�TXH�OH�Q°XG�GX�SUREOqPH�VH
WURXYH�DLOOHXUV��&HFL�GHYUDLW�pJDOHPHQW�YRXV�HQFRXUDJHU�j�LQWURGXLUH�DXVVL�GDQV�OH�PRGqOH�OHV
GpWDLOV�HW�OHV�H[SOLFDWLRQV��HQ�SHQVDQW�j�FH�TXL�SRXUUDLW�FDXVHU�RX�SRXUUDLW�DYRLU�FDXVp�TXH
TXHOTXH�FKRVH�VH�SURGXLVH�

'DQV�FHW�H[HPSOH��RQ�GHPDQGH�DX�SDVVDJHU
PpFRQWHQW�SRXUTXRL�OHV�ORQJXHV�TXHXHV�VRQW
XQ�SUREOqPH��,O�UpSRQG�TX
HOOHV�JpQqUHQW�HQ
OXL�XQ�KDXW�GHJUp�G
DQ[LpWp��OLp�j�XQH�FUDLQWH
GH�UDWHU�VRQ�YRO��SOXW{W�TXH�OHV�UD\RQV�;
UHSUpVHQWHQW�XQ�FRQWU{OH�GH�URXWLQH�TXL�VRLW
ELHQYHQX��$LQVL��QRXV�SRXYRQV�LQWURGXLUH�XQ
VHFRQG�FRQFHSW��

KDXW�GHJUp�G
DQ[LpWp�
OLp�j�XQH�FUDLQWH�GH�UDWHU�OH�YRO�«
FRQWU{OH�GH�URXWLQH�ELHQYHQX
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,QWURGXLUH�XQ�FRQFHSW�HQ�XWLOLVDQW�OD�OLJQH�GH�FRPPDQGH

/D�OLJQH�GH�FRPPDQGH�YRXV�SHUPHW�GH�WUDYDLOOHU�SOXV�YLWH�HW�VDQV�j�FRXSV��0DvWULVHU
O
XWLOLVDWLRQ�GH�OD�OLJQH�GH�FRPPDQGH�GHPDQGH�SOXV�G
HIIRUWV�DX�GpSDUW��PDLV�YRXV�WURXYHUH]
TXH�FHOD�HQ�YDXW�OD�SHLQH��9RXV�SRXUULH]�LQWURGXLUH�OH�VHFRQG�FRQFHSW�FRPPH�OH�SUHPLHU��HQ
FOLTXDQW�DYHF�OD�VRXULV�VXU�OD�VXUIDFH�GH�UHSUpVHQWDWLRQ��PDLV��FHWWH�IRLV��QRXV�DOORQV�XWLOLVHU�OD
OLJQH�GH�FRPPDQGH��/D�OLJQH�GH�FRPPDQGH�YRXV�GRQQH�DFFqV�j�WRXWH�OD�SXLVVDQFH�GH�'HFLVLRQ
([SORUHU�HW�YRXV�SHUPHW��ORUVTXH�YRXV�WUDYDLOOH]�DYHF�XQ�JURXSH��G
pYLWHU�G
LQWHUIpUHU�DYHF�OD
VXUIDFH�GH�UHSUpVHQWDWLRQ�ORUVTXH�YRXV�LQWURGXLVH]�GHV�FRQFHSWV�RX�GHV�FRPPDQGHV��/HV
PHQXV�GpURXODQWV�GLVWUDLHQW�OH�JURXSH�HW�UpGXLVHQW�OD�YLWHVVH�GH�WUDYDLO�

1RWH��OD�OLJQH�GH�FRPPDQGH�DSSDUDvW�DXWRPDWLTXHPHQW�DX�EDV�GH�OD�IHQrWUH�ORUVTXH�YRXV�WDSH]
XQ�FDUDFWqUH�DOSKDEpWLTXH�RX�QXPpULTXH�VXU�OH�FODYLHU��3RXU�GpVDFWLYHU�OD�OLJQH�GH�FRPPDQGH�

WDSH]�VXU�OD�WRXFKH�Ö�

1RXV�DOORQV�PDLQWHQDQW�XWLOLVHU�OD�OLJQH�GH�FRPPDQGH�SRXU�VDLVLU�OH�FRQFHSW�VXLYDQW��3RXU�GLUH
DX�ORJLFLHO�TXH�YRXV�VDLVLVVH]�XQ�FRQFHSW�SOXW{W�TX
XQH�FRPPDQGH��YRXV�GHYH]�WDSHU�XQ�VLJQH
³ ´��pJDO��DX�GpEXW�GX�WH[WH��/H�WH[WH�GX�FRQFHSW�DSSDUDvW�HQ�EDV�GH�OD�VXUIDFH�GH
UHSUpVHQWDWLRQ��DX�GHVVXV�GHV�RQJOHWV�GHV�YXHV��

$FWLRQ���LQWURGXLUH�XQ�QRXYHDX�FRQFHSW�HQ�XWLOLVDQW�OD�OLJQH�GH�FRPPDQGH�

7DSH]�FH�TXL�VXLW�VXU�OD�OLJQH�GH�FRPPDQGH��FHOD�DSSDUDvWUD�GqV�TXH�YRXV�FRPPHQFH]�j
WDSHU���

�  �KDXW�GHJUp�G
DQ[LpWp��OLp�j�XQH�FUDLQWH�GH�UDWHU�OH�YRO�FRQWU{OH�GH�URXWLQH�ELHQYHQX

1
RXEOLH]�SDV�GH�WDSHU�XQ�SRLQW�HQWUH�OHV�PRWV��YRO��HW��FRQWU{OH���/RUVTXH�YRXV�DSSX\H]�VXU
OD�WRXFKH�UHWRXU��OH�FRQFHSW�HVW�DXWRPDWLTXHPHQW�LQWURGXLW�GDQV�OH�PRGqOH�HW�OH�SRLQW�FRQYHUWL
HQ�WURLV�SRLQWV��³«´���OH�UDFFRXUFL�SRXU�³SOXW{W�TXH´��YRXV�Q
DYH]�SDV�j�OH�IDLUH�YRXV�PrPH�

1RWH��9RXV�QH�GHYH]�OLUH�FHWWH�VHFWLRQ�TXH�VL�OH�FRQFHSW�TXH�YRXV�YHQH]�GH�VDLVLU�Q
DSSDUDvW
SDV�j�O
pFUDQ��&RPPH�YRXV�Q
rWHV�SDV�HQFRUH�IDPLOLDULVp�DYHF�OH�PRGH�GH�IRQFWLRQQHPHQW�GH
'HFLVLRQ�([SORUHU��OHV�LQVWUXFWLRQV�FL�GHVVRXV�VRQW�GHVWLQpHV�j�YRXV�IRXUQLU�XQH�PDQLqUH
UDSLGH�GH�FRQWU{OHU�TXH�YRXV�IDvWHV�OHV�FKRVHV�FRUUHFWHPHQW�

6L�O�FRQFHSW�TXH�YRXV�YHQH]�GH�VDLVLU�Q
DSSDUDvW�SDV�j�O
pFUDQ��FRQWU{OH]�TX
LO�H[LVWH�GDQV�OH
PRGqOH�HQ�VpOHFWLRQQDQW�GDQV�OH�PHQX�/LVW��O
pOpPHQW�$OO�FRQFHSWV��&HFL�GHPDQGH�j�'HFLVLRQ
([SORUHU�GH�OLVWHU�WRXV�OHV�FRQFHSWV�GDQV�OH�PRGqOH��8QH�OLVWH�GH�FRQFHSWV�DSSDUDvWUD�GDQV�OH
PRGH�WH[WH�GH�OD�YXH���

6L�OH�FRQFHSW�Q
DSSDUDvW�SDV�GDQV�OD�OLVWH��UHWRXUQH]�GDQV�OH�PRGH�FDUWH��6pOHFWLRQQH]�GDQV�OH
PHQX�9LHZ�O
pOpPHQW�0DS�GLVSOD\��(QVXLWH��VDLVLVVH]�XQH�QRXYHOOH�IRLV�OH�FRQFHSW�VHORQ�O
XQH
GHV�PpWKRGHV�GpFULWHV�FL�GHVVXV�

6L�OH�FRQFHSW�DSSDUDvW�GDQV�OD�OLVWH��OH�PDQLqUH�OD�SOXV�UDSLGH�GH�OH�IDLUH�DSSDUDvWUH�VXU�OD�FDUWH
FRQVLVWH�j�FKDQJHU�O
pFKHOOH�GH�OD�FDUWH��5HWRXUQH]�GDQV�OH�PRGH�FDUWH��FRPPH�GpFULW�FL�
GHVVXV���SXLV�FKDQJH]�O
pFKHOOH�GH�OD�FDUWH�HQ�VXLYDQW�OHV�LQVWUXFWLRQV�GpFULWHV�j�OD�SDJH�����6L
YRXV�QH�YRXOH]�SDV�FKDQJHU�O
pFKHOOH�GH�OD�FDUWH��XWLOLVH]�OHV�EDUUHV�GpURXODQWHV�VLWXpHV�HQ
GHVVRXV�HW�j�GURLWH�GH�OD�VXUIDFH�GH�UHSUpVHQWDWLRQ�
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$FWLYLWp�IDFXOWDWLYH���([SpULHQFHV�G
XWLOLVDWLRQ�GH�OD�OLJQH�GH�FRPPDQGH�

$FWLRQ��

��� 7DSH]�Q
LPSRUWH�TXHOOH�OHWWUH�GH�O
DOSKDEHW�RX�XQ�QRPEUH��5HJDUGH]�VRXV�OD�VXUIDFH�GH
UHSUpVHQWDWLRQ��MXVWH�DX�GHVVXV�GHV�RQJOHWV�GHV�YXHV�HW�OD�EDUUH�GpURXODQWH�KRUL]RQWDOH�
9RXV�DOOH]�YRLU�DSSDUDvWUH�OD�OLJQH�GH�FRPPDQGH�

��� ,QWHUURPSH]�OD�UHSUpVHQWDWLRQ�HQ�WDSDQW�VXU�OD�WRXFKH�Ö�

1RWH��6L�YRXV�WURXYH]�TXH�OHV�PHQXV�QH�VRQW�SDV�DFWLIV�RX�TXH�YRXV�QH�SRXYH]�HIIHFWXHU�XQH
RSpUDWLRQ��FRQWU{OH]�TXH�OD�OLJQH�GH�FRPPDQGH�HVW�ELHQ�YLVLEOH��9RXV�DYH]�SX�WRXFKHU�XQH
WRXFKH�SDU�DFFLGHQW��6L�YRXV�DYH]�DFWLYp�OD�OLJQH�GH�FRPPDQGH�DFFLGHQWHOOHPHQW�RX�LQWURGXLW�j
PRLWLp�XQH�FRPPDQGH��SXLV�FRPPHQFp�XQH�DXWUH�RSpUDWLRQ��YRXV�YRXV�UHQGUH]�FRPSWH�TXH�FH

Q
HVW�SDV�SRVVLEOH�HW�TXH�YRXV�GHYH]�DSSX\HU�VXU�OD�WRXFKH�Ö�SRXU�HIIDFHU�WRXWHV�OHV
FRPPDQGHV�H[LVWDQWHV�

/LHU�GHV�FRQFHSWV

1RXV�DYRQV�PDLQWHQDQW�LQWURGXLW�QRV�GHX[�SUHPLHUV�FRQFHSWV�HW�QRXV�YRXORQV�DMRXWHU�XQH
VLJQLILFDWLRQ�VXSSOpPHQWDLUH�HQ�LQWURGXLVDQW�XQ�OLHQ�HQWUH�HX[��1RXDV�DOORQV�OLHU�OH�FRQFHSW��
DX�FRQFHSW���

$FWLRQ���OLHU�GHV�FRQFHSWV�

��� 6pOHFWLRQQH]�OH�FRQFHSW���HQ�GpSODoDQW�OH�SRLQWHXU�GH�OD�VRXULV�VXU�VD�]RQH�GH�WH[WH��SXLV
FOLTXH]�HW�PDLQWHQH]�DSSX\p�OH�ERXWRQ�JDXFKH�GH�OD�VRXULV��/D�ERvWH�VpOHFWLRQQpH
DSSDUDvWUD�DXWRXU�GX�FRQFHSW�

��� 0DLQWHQH]�OH�ERXWRQ�JDXFKH�DSSX\p�HW�GpSODFH]�OH�SRLQWHXU�j�O
H[WpULHXU�GH�OD�ERvWH��(Q
IDLVDQW�FHOD��OH�SRLQWHXU�VH�FKDQJHUD�HQ�SRLQW�G
LQWHUURJDWLRQ�HW�XQH�OLJQH�VXLYUD�OH�SRLQWHXU�

��� 3RXU�pWDEOLU�OH�OLHQ��UHOkFKH]�OH�ERXWRQ�JDXFKH�DX�GHVVXV�GX�WH[WH�GX�FRQFHSW�FLEOH�

��� 8QH�IHQrWUH�GH�GLDORJXH�FRQFHUQDQW�OHV�SURSULpWpV�GX�OLHQ�DSSDUDvWUD��3RXU�OH�PRPHQW
FOLTXH]�VLPSOHPHQW�2.�HW�XQ�OLHQ�FDXVDO�VHUD�pWDEOL�HQWUH�OHV�FRQFHSWV���HW����1RXV
DERUGHURQV�OHV�DXWUHV�RSWLRQV�GH�OLHQV�SOXV�WDUG��7RXV�OHV�GpWDLOV�VH�WURXYHQW�GDQV�OH
PDQXHO�GH�UpIpUHQFH�HW�GDQV�O
DLGH�HQ�OLJQH�

/H�OLHQ�LQGLTXH�TXH�OD�TXHXH�DX[�UD\RQV
;��j�OD�TXHXH�GH�OD�IOqFKH��D�GHV
LPSOLFDWLRQV�SRXU��RX�SHXW�FRQGXLUH�j�
O
DQ[LpWp�OLpH�j�OD�FUDLQWH�GH�UDWHU�OH�YRO��j
OD�WrWH�GH�OD�IOqFKH���8QH�DXWUH�PDQLqUH
G
H[SOLTXHU�FHWWH�UHODWLRQ�FRQVLVWHUDLW�j
GLUH�TXH�O
DQ[LpWp��j�OD�WrWH�GH�OD�IOqFKH�
HVW�H[SOLTXpH�SDU�OH�IDLW�GH�IDLUH�OD�TXHXH
�j�OD�TXHXH�GH�OD�IOqFKH���2Q�D�DLQVL�XQ
V\VWqPH�G
H[SOLFDWLRQV��TXHXH��HW�GH
FRQVpTXHQFHV��WrWH��
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$MRXWHU�SOXV�GH�GpWDLOV�GDQV�OH�PRGqOH

&H�TXL�SUpFqGH�UHSUpVHQWH�OH�GpPDUUDJH�G
XQH�FDUWH��1RXV�GHYRQV�PDLQWHQDQW�SRXUVXLYUH�HW
DMRXWHU�SOXV�GH�GpWDLOV��3RXU�FHOD��QRXV�SRVRQV�GHV�TXHVWLRQV�WHOOHV�TXH��<�D�W�LO�G
DXWUHV
LPSOLFDWLRQV�DX�IDLW�GH�IDLUH�OD�TXHXH�DX[�UD\RQV�;�"���3RXUTXRL�FHOD�YRXV�LPSRUWH�W�LO�"�
�3RXUTXRL�FHOD�SRXUUDLW�rWUH�LPSRUWDQW�SRXU�G
DXWUHV�SHUVRQQHV�"��(Q�SRVDQW�GHV�TXHVWLRQV
TXDQW�DX�SRXUTXRL��QRXV��PRQWRQV��j�SDUWLU�G
XQ�FRQFHSW�SRXU�REWHQLU�GHV�FRQVpTXHQFHV��DORUV
TX
HQ�SRVDQW�GHV�TXHVWLRQV�TXDQW�DX�FRPPHQW��QRXV��GHVFHQGRQV��j�SDUWLU�G
XQ�FRQFHSW�SRXU
REWHQLU�GHV�H[SOLFDWLRQV�VXU�OD�PDQLqUH�GRQW�TXHOTXH�FKRVH�SRXUUDLW�DUULYHU��RX�VXU�FH�TXL
SRXUUDLW�FDXVHU�RX�DYRLU�FDXVp�XQ�SKpQRPqQH�SDUWLFXOLHU�

8QH�TXHVWLRQ�TXDQW�DX�SRXUTXRL�D�HQWUDvQp�OD�UpSRQVH�VXLYDQWH��

³/HV�SDVVDJHUV�SRXUUDLHQW�UDWHU�OHXU�YRO�RX�OH�YRO�SRXUUDLW�rWUH�UHWDUGp�SDU�GHV
SDVVDJHUV�HQ�UHWDUG�SOXW{W�TXH�GH�ILQLU�O
HPEDUTXHPHQW�j�WHPSV��1RXV�DUULYHULRQV�j
GHVWLQDWLRQ�HQ�UHWDUG��-H�SHQVH�TXH�OH�WHPSV�GH�YR\DJH�WRWDO�GH�FKDFXQ�DXJPHQWHUDL
V
LOV�GHYDLHQW�DWWULEXHU����PLQXWHV�VXSSOpPHQWDLUHV�SRXU�OH�SDVVDJH�DX[�PDFKLQHV�j
UD\RQV�;��1RXV�Q
DXULRQV�SOXV�OH�WHPSV�GH�QRXV�UHQGUH�GDQV�OHV�PDJDVLQV��RX��DX
PRLQV��OH�WHPSV�j�GLVSRVLWLRQ�VHUDLW�UpGXLW��0D�IHPPH�DLPH�VH�UHQGUH�GDQV�OHV
PDJDVLQV��PDLV�MH�SUpIpUHUDLV�TX
HOOH�QH�OH�IDVVH�SDV���&HWWH�PHVXUH�DXUDLW�GH
QRPEUHXVHV�FRQVpTXHQFHV�´

3HQVRQV�PDLQWHQDQW�j�FH�TXL�FDXVH�OHV�ORQJXHV�TXHXHV�DX[�UD\RQV�;���FRPPHQW�VH�IRUPHQW�
HOOHV�"�3UREDEOHPHQW��FHFL�IHUD�pJDOHPHQW�pPHUJHU�GHV�VROXWLRQV�SRWHQWLHOOHV��/H�SDVVDJHU�GLW��

³4XDQG�MH�PH�VXLV�SODLQW��LOV�RQW�VLPSOHPHQW�UpSRQGX�TX
LOV�Q
DYDLHQW�SDV�GH�SHUVRQQHO
VXSSOpPHQWDLUH�HW�TXH��V
LOV�HQ�DYDLHQW��LOV�SRXUUDLHQW�IDLUH�IRQFWLRQQHU�SOXV�GH
PDFKLQHV�DX[�UD\RQV�;��0DLV�YRXV�YR\H]�FRPPH�O
HVSDFH�HVW�GpMj�HQFRPEUp�LFL���LOV
GHYUDLHQW�FRPSOqWHPHQW�UpDPpQDJHU�O
HVSDFH�SRXU�SRXYRLU�PHWWUH�SOXV�GH�PDFKLQHV�´

5HSUpVHQWHU�XQH�FKDvQH�G
DUJXPHQWV

/D�GHUQLqUH�SDUWLH�GH�OD�FRQYHUVDWLRQ�FL�
GHVVXV��VXU�OD�FDXVH�GHV�TXHXHV��SRXUUDLW�rWUH
UHSUpVHQWp�FRPPH�GDQV�OD�ILJXUH�FL�FRQWUH�

/HV�DUJXPHQWV�Q
RQW�SDV�pWp�pQRQFpV�GH
FHWWH�PDQLqUH�HW�YRXV�FRQVWDWHUH]�VRXYHQW
TXH�OHV�JHQV�H[SULPHQW�OHXUV�DUJXPHQWV�GH
PDQLqUH�GpFRXVXH��/H�SDVVDJHU�FRQVLGqUH
TXH�GX�SHUVRQQHO�HW�GHV�PDFKLQHV
VXSSOpPHQWDLUHV�VRQW�XQH�VROXWLRQ
SRWHQWLHOOH�DX�SUREOqPH��PrPH�VL�SRXU�FHOD
O
HVSDFH�GRLW�rWUH�UpDPpQDJp��$LQVL��WURXYHU
SOXV�GH�SODFH�SRXU�OHV�PDFKLQHV�j�UD\RQV�;
SRXUUDLW�SHUPHWWUH�G
LQVWDOOHU�SOXV�GH
PDFKLQHV��FH�TXL�SRXUUDLW�FRQGXLUH�j�GpSOR\HU�SOXV�GH�SHUVRQQHO��SOXW{W�TXH�QH�SDV�OH�IDLUH��RX�
DYHF�OHV�PRWV�GX�SDVVDJHU�³LOV�Q
DYDLHQW�SDV�GH�SHUVRQQHO�VXSSOpPHQWDLUH´���HW�DLQVL�SOXV�GH
PDFKLQHV�IRQFWLRQQHUDLHQW�HW�O
DWWHQWH�SRXUUDLW�rWUH�UpGXLWH�j���PLQXWHV�RX�PRLQV��&RPPH�YRXV
DOOH]�OH�YRLU��'HFLVLRQ�([SORUHU�UHQG�O
pGLWLRQ�HW�OH�FKDQJHPHQW�GH�YRWUH�PRGqOH�SOXV�IDFLOH��GH
VRUWH�TXH��PrPH�V
LO�Q
HVW�SDV�SDUIDLWHPHQW�MXVWH�GX�SUHPLHU�FRXS��FHOD�Q
D�SDV�G
LPSRUWDQFH�
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1RWH��GDQV�OD�ILJXUH�FL�GHVVXV��LO�\�D�XQ�OLHQ�QpJDWLI�HQWUH�³GHSOR\�PRUH�VWDII«KDYHQ¶W�JRW�WKH
VWDII´�HW�³ORQJ�TXHXHV�DW�;�UD\«��PLQXWHV�RU�OHVV�DW�;�UD\´��8Q�OLHQ�QpJDWLI�LQGLTXH�TXH
O
H[SUHVVLRQ�pPHUJHQWH��OD�SUHPLqUH�SDUWLH��GX�FRQFHSW�GH�TXHXH�FRQGXLW�j�O
H[SUHVVLRQ
FRQWUDVWpH��OD�VHFRQGH�SDUWLH��GX�FRQFHSW�GH�WrWH�HW�YLFH�YHUVD��$LQVL��³KDYHQ¶W�JRW�WKH�VWDII´
FRQGXLW�j�³ORQJ�TXHXHV�DW�;�UD\´��HW�³GHSOR\�PRUH�VWDII´�FRQGXLW�j�³��PLQXWHV�RU�OHVV�DW�;�
UD\´�

'pSODFHU�OHV�FRQFHSWV�HW�pFKHOOH�GH�OD�FDUWH

/HV�FRQFHSWV��GH�SOXV�HQ�SOXV�QRPEUHX[��YRQW�FRPPHQFHU�j�VH�FKHYDXFKHU��9RXV�DYH]�GRQF
EHVRLQ�GH�VDYRLU�FRPPHQW�GpSODFHU�OHV�FRQFHSWV�VXU�OD�VXUIDFH�GH�UHSUpVHQWDWLRQ��,O�SHXW�DXVVL
DUULYHU�TXH�OHV�FRQFHSWV�LQWURGXLWV�Q
DSSDUDLVVHQW�SDV�j�O
pFUDQ��(Q�IDLW��LOV�VH�WURXYHQW�ELHQ
GDQV�OH�PRGqOH��PDLV�YRXV�QH�SRXYH]�YRLU�TX
XQH�SHWLWH�SDUWLH�GH�OD�FDUWH��9RXV�SRXYH]�YRXV
GpSODFHU�DYHF�OHV�EDUUHV�GH�GpSODFHPHQW��PDLV�YRXV�SRXYH]�pJDOHPHQW�FKDQJHU�O
pFKHOOH�GH�OD
FDUWH�

$FWLRQ��GpSODFHU�GHV�FRQFHSWV�VXU�O
pFUDQ�

��� 6pOHFWLRQQH]�OH�FRQFHSW�TXH�YRXV�YRXOH]�GpSODFHU�HQ�SODoDQW�OH�SRLQWHXU�GH�OD�VRXULV�VXU�OH
WH[WH�GX�FRQFHSW�HW�HQ�FOLTXDQW�XQH�IRLV�VXU�OH�ERXWRQ�JDXFKH�GH�OD�VRXUL��/D�ERvWH
DSSDUDvWUD�DXWRXU�GX�FRQFHSW�VpOHFWLRQQp�

��� *DUGH]�OH�ERXWRQ�DSSX\p�SXLV�DSSX\H]�VXU�OH�ERXWRQ�GURLW�GH�OD�VRXULV��/RUVTXH�OHV�GHX[
ERXWRQV�VRQW�HQIRQFpV�HQ�PrPH�WHPSV��OH�SRLQWHXU�GH�OD�VRXULV�VH�WUDQVIRUPH�HQ�PDLQ�HW
YRXV�SRXYH]�PDLQWHQDQW�JOLVVHU�OH�FRQFHSW�j�O
HQGURLW�TXH�YRXV�YRXOH]�

��� 5HOkFKH]�OHV�GHX[�ERXWRQV�SRXU��GpSRVHU��OH�FRQFHSW�j�VRQ�QRXYHO�HPSODFHPHQW��&HFL�HVW
XQH�PDQLqUH�UDSLGH�GH�GpSODFHU�OHV�FRQFHSWV��9RXV�SRXYH]�pJDOHPHQW�FOLTXHU�VXU�OH�ERXWRQ
GURLW�GH�OD�VRXULV�HW�FKRLVLU�O
pOpPHQW�0RYH�FRQFHSW��YRLU�OH�*XLGH�GH�O
XWLOLVDWHXU�RX�O
DLGH
HQ�OLJQH�
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$FWLRQ��FKDQJHU�O
pFKHOOH�GH�OD�FDUWH�

��� &KRLVLVVH]�GDQV�OH�PHQX�9LHZ��O
pOpPHQW�'LVSOD\�VFDOH��HQYLURQ�j�PL�KDXWHXU���,O�\�D
TXDWUH�RSWLRQV�±�WDLOOH�QRUPDOH��GHPL�WDLOOH��WDLOOH�GH�O
pFUDQ�HW�FKRLVLU�OH�]RRP��/RUVTXH
'HFLVLRQ�([SORUHU�FUpH�XQ�QRXYHDX�PRGqOH��FRPPH�YRXV�YHQH]�GH�OH�IDLUH��OD�WDLOOH�SDU
GpIDXW�HVW�OD�WDLOOH�QRUPDOH��9RXV�SRXYH]�FRQVXOWHU�O
HQVHPEOH�GH�OD�FDUWH�HQ�XWLOLVDQW�OHV
EDUUHV�GH�GpSODFHPHQW�KRUL]RQWDOH�HW�YHUWLFDOH��0DLV�YRXV�SRXYH]�DXVVL�DGDSWHU�OD�WDLOOH�GH
OD�FDUWH�j�FHOOH�GH�O
pFUDQ�

��� 6pOHFWLRQQH]�O
RSWLRQ�)LW�WR�ZLQGRZ��&RPPH�OD�WDLOOH�GH�OD�FDUWH�DXJPHQWH��FHOOH�GHV
FRQFHSWV�GLPLQXH��FRPPH�LOV�GRLYHQW�WRXV�HQWUHU�GDQV�O
HVSDFH�GLVSRQLEOH��$X�GHOj�G
XQH
FHUWDLQH�WDLOOH��LO�GHYLHQW�GLIILFLOH�GH�OLUH�OH�FRQWHQX�GHV�FRQFHSWV��3RXU�FHOD��YRXV�SRXYH]
VpOHFWLRQQHU�XQ�FRQFHSW�HW�OH�FRQWHQX�GH�FHOXL�FL�DSSDUDvW�GDQV�OD�OLJQH�GH�FRPPDQGH�
�9RLU�OH�*XLGH�GH�O
XWLOLVDWHXU�RX�O
DLGH�HQ�OLJQH�SRXU�XQH�GHVFULSWLRQ�FRPSOqWH�GH�FHWWH
IRQFWLRQ��

3RXU�OH�UHVWH�GH�FH�WXWRULHO��WUDYDLOOH]�HQ�XWLOLVDQW�O
RSWLRQ�7DLOOH�GH�O
pFUDQ�

3UDWLTXHU�OD�VDLVLH�GHV�FRQFHSWV�HW�OHXUV�OLDLVRQV

$FWLYLWp�IDFXOWDWLYH��

6L�YRXV�QH�YRXOH]�SDV�HIIHFWXHU�FHWWH�SDUWLH�GX�WXWRULHO��SDVVH]�GLUHFWHPHQW�j�³(WDSH��´�j�OD
SDJH����

1RWUH�SDVVDJHU�D�pSXLVp�VHV�SHQVpHV�LPPpGLDWHV�j�SURSRV�GH�OD�PDQLqUH�GRQW�OHV�TXHXHV
O
DIIHFWHQW��1RXV�DOORQV�GRQF�SRXUVXLYUH�OH�TXHVWLRQQHPHQW�HW�SHQVHU�DX[�LPSOLFDWLRQV�SOXV
ODUJHV��'DQV�OH�WH[WH�FL�GHVVRXV��OHV�FRQFHSWV�H[WUDLWV�GH�FHWWH�GLVFXVVLRQ�VRQW�PHQWLRQQpV
HQWUH�GHX[�EDUUHV�REOLTXHV�³�´��,QWURGXLVH]�OHV�FRQFHSWV�HW�DMRXWH]�GHV�OLHQV�j�YRWUH
FRQYHQDQFH��3HQVH]�HQ�WHUPHV�GH�³LPSOLTXH´��³FDXVH´�RU�³VRXWLHQW´�ORUVTXH�YRXV�pWDEOLVVH]�XQ
OLHQ�G
XQH�LGpH�j�O
DXWUH��/H�SDVVDJHU�SRXUVXLW��

³-H�SHQVH�TXH�VL���GHV�SDVVDJHUV�PDQTXHQW�OHXU�YRO���FHOD���DXJPHQWHUDLW�OD�UpSXWDWLRQ
G
LQHIILFDFLWp�GH�O
DpURSRUW���SDUFH�TXH�VL�FHOD�VH�SURGXLW�UpJXOLqUHPHQW��OHV�JHQV
ILQLUDLHQW�SDU�OH�VDYRLU��(Q�IDLW��MH�SHQVH�TXH���OD�IUXVWUDWLRQ�GHV�SDVVDJHUV�FRQFHUQDQW�OHV
WUDQVSRUWV�DpULHQV���HVW�PD�SUpRFFXSDWLRQ�SUHPLqUH��&RPPH�MH�O
DL�GpMj�GLW��MH�PH
VRXYLHQV�P
rWUH�SODLQW�DX�UHVSRQVDEOH�HW�G
DYRLU�GHPDQGp�SRXUTXRL�LOV�QH���GpSORLHQW�SDV
SOXV�GH�SHUVRQQHO����,O�D�UpSRQGX���QRXV�Q
DYRQV�SDV�GH�SHUVRQQHO�VXSSOpPHQWDLUH���±�VL
M
DIIHFWDL�SOXV�GH�SHUVRQQHO�LFL��FH�VHUDLW�XQH���XWLOLVDWLRQ�LQHIILFDFH�GX�SHUVRQQHO���SDUFH
TX
LO���UHVWHUDLW�j�QH�ULHQ�IDLUH�OD�PRLWLp�GX�WHPSV����´

³2XL��j�SURSRV�G
LQHIILFDFLWp��FHOD�SRXUUDLW�FRQGXLUH�j�XQH���GLPLQXWLRQ�GH�OD�UpSXWDWLRQ
GH�O
DpURSRUW�HQ�PDWLqUH�GH�VpFXULWp����YRXV�VDYH]�TXH�O
DpURSRUW�VHUDLW�PDO�YX��0D�IHPPH
VXJJpUDLW�TXH�OD���GLPLQXWLRQ�GHV�UHQWUpHV�GDQV�OHV�PDJDVLQV���SXLVVH�pJDOHPHQW�FRQGXLUH
j�XQH���DXJPHQWDWLRQ�GHV�WD[HV�G
DpURSRUW���HW�FHOD�SRXUUDLW�FRQGXLUH�j���DXJPHQWHU�OH
SUL[�GHV�ELOOHWV�����&RPPH�V
LOV�Q
pWDLHQW�SDV�GpMj�DVVH]�FKHUV��´

³$YHF�WRXV�FHV�UHWDUGV�HW���FHV�DYLRQV�TXL�QH�VRQW�SDV�j�O
KHXUH���FHOD�SRXUUDLW�FDXVHU�XQH
��DXJPHQWDWLRQ�GX�QRPEUH�G
DYLRQV�HQ�DWWHQWH�G
DWWHUULVVDJH���HW�FHOD���DXJPHQWH�OD
FRQVRPPDWLRQ�GH�IXHO��HW�M
LPDJLQH�TXH�FHOD�DXJPHQWHUDLW�HQFRUH�OH�SUL[�GHV�ELOOHWV��-H
SHQVH�TXH�WRXW�HVW�OLp�´�

8QH�YHUVLRQ�FRPSOqWH�GH�OD�FDUWH�HVW�IRXUQLH�VXU�OH�GLVTXH�GH�GpPRQVWUDWLRQ��/RUVTXH�YRXV
DYH]�ELHQ�FRPSULV�OD�VDLVLH�GHV�FRQFHSWV�HW�GHV�OLHQV��YRXV�SRXYH]�SDVVHU�j�XQH�YHUVLRQ�SOXV
DYDQFpH�GX�PRGqOH�
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(WDSH�����,GHQWLILHU�OHV�FDWpJRULHV�G
LQIRUPDWLRQ�GDQV�OH�PRGqOH

$FWLRQ���RXYULU�XQ�PRGqOH�H[LVWDQW�

��� $OOH]�GDQV�OH�PHQX�)LOH�HW�VpOHFWLRQQH]�O
pOpPHQW�2SHQ�PRGHO�

��� 'pSODFH]�OH�SRLQWHXU�GH�OD�VRXULV�VXU�OH�ILFKLHU�VRXKDLWp��GDQV�FH�FDV�6WDJH��PGO��HW�FOLTXH]
GHVVXV�DYHF�OH�ERXWRQ�JDXFKH�GH�OD�VRXULV�

��� /H�QRP�GX�ILFKLHU�VHUD�VXUOLJQp�GDQV�OD�OLVWH�HW�DSSDUDvWUD�GDQV�OD�ERvWH�GX�QRP�GH�ILFKLHU
HQ�KDXW�j�JDXFKH�GH�OD�IHQrWUH�GH�GLDORJXH�

��� $\DQW�VpOHFWLRQQp�OH�PRGqOH�(WDSH����RXYUH]�OH�HQ�FOLTXDQW�VXU�2.�

/H�ILFKLHU�6WDJH��PGO�YRXV�IRXUQLW�XQH�YHUVLRQ�GX�PRGqOH�5D\RQV�;�DGpTXDW�SRXU�FHWWH�pWDSH
GX�WXWRULHO��9RXV�GHYULH]�UHJDUGH]�OD�YXH�LQWLWXOpH�³P\�WKRXJKWV´�

9RXV�UHPDUTXHUH]�TXH�OHV�RQJOHWV�GH�YXH�RQW�pWp�UHQRPPpV�GH�PDQLqUH�j�FRUUHVSRQGUH�DX
FRQWHQX�GHV�YXHV��,O�HVW�LPSRUWDQW�GH�VH�VRXYHQLU�TXH�OHV�YXHV�QH�VRQW�SDV�GHV�SDJHV��FRPPH
GDQV�XQ�WDEOHXU�RX�XQ�ORJLFLHO�G
DLGH�j�OD�SUpVHQWDWLRQ���YRXV�SRXYH]�OHV�XWLOLVHU�SRXU
UHSUpVHQWHU�FH�TXH�YRXV�YRXOH]�j�SDUWLU�GX�PRGqOH��GH�VRUWH�TXH�YRXV�SRXYH]�DLVpPHQW
PRGLILHU�OH�FRQWHQX�G
XQH�YXH�HW�OD�UHQRPPHU��9RXV�QH�GHYH]�SDV�FRSLHU�HW�FROOHU�GHV�FRQFHSWV
G
XQH�YXH�j�O
DXWUH��YRXV�Q
DYH]�TX
j�XWLOLVHU�OHV�FRPPDQGHV�LGRLQHV�GH�'HFLVLRQ�([SORUHU�SRXU
IDLUH�DSSDUDvWUH�FH�TXH�YRXV�YRXOH]�j�SDUWLU�GX�PRGqOH��9RXV�SRXYH]�QRQ�VHXOHPHQW�UHQRPPHU
OHV�YXHV��PDLV�DXVVL�PRGLILHU�OHXU�RUGUH��XQ�SHX�FRPPH�UpRUJDQLVHU�XQ�SDTXHW�GH�IHXLOOHV���(Q
IRQFWLRQ�GH�OD�YHUVLRQ�GX�ORJLFLHO�TXH�YRXV�XWLOLVH]��YRXV�SRXYH]�FUpHU�MXVTX
j����YXHV�G
XQ
PRGqOH��3RXU�DFFpGHU�DX�PHQX�GHV�YXHV��FOLTXH]�VXU�OH�ERXWRQ�GURLW�GH�OD�VRXULV�HW�XQ�PHQX
ORFDO�DSSDUDvWUD�DYHF�WRXWHV�OHV�RSWLRQV�GLVSRQLEOHV��/HV�IRQFWLRQV�GH�YXH�QH�VRQW�SDV�GpFULWHV
HQ�GpWDLO�GDQV�FH�WXWRULHO�

1RWH]�TXH�GH�SHWLWHV�IOqFKHV�HQ�UDLWLOOp��DFFRPSDJQpHV�G
XQ�QRPEUH��DSSDUDvW�DXWRXU�GH
FHUWDLQV�GHV�FRQFHSWV��,O�V
DJLW�GH�³OLHQV�FDFKpV´��TXL�YRXV
LQIRUPH�TXH�GHV�FRQFHSWV�FDFKpV�VRQW�UHOLpV�DX[�FRQFHSWV
YLVLEOHV��9RXV�SRXYH]�FKRLVLU�VL�YRXV�YRXOH]�YRLU�WRXV�OHV
OLHQV�FDFKpV�RX�VHXOHPHQW�FHUWDLQV�G
HQWUH�HX[��DYHF�RX�VDQV
OH�QXPpUR�GH�UpIpUHQFH��&HWWH�IRQFWLRQ�Q
HVW�SDV�GpFULWH�LFL
HQ�GpWDLO��PDLV�YRXV�WURXYHUH]�FHV�LQIRUPDWLRQV�GDQV�OH
*XLGH�GH�O
XWLOLVDWHXU�HW�GDQV�OH�0DQXHO�GH�UpIpUHQFH�

6W\OHV�GH�FRQFHSW

1RXV�DOORQV�PDLQWHQDQW�DMRXWHU�GH�QRXYHDX[�VW\OHV�GH�FRQFHSW�DX�PRGqOH��-XVTX
j�PDLQWHQDQW�
QRXV�DYRQV�VLPSOHPHQW�LQWURGXLW�OHV�FRQFHSWV�HQ�XWLOLVDQW�OH�VW\OH�SDU�GpIDXW��PDLV�YRXV
SRXYH]�XWLOLVHU�GLIIpUHQWHV�IRQWHV��FRXOHXUV�HW�W\SHV�GH�FDGUH�SRXU�DMRXWHU�GX�VHQV�FRQFHUQDQW
OHV�VLPLOLWXGHV�HW�OHV�GLIIpUHQFHV�HQWUH�GLIIpUHQWHV�FDWpJRULHV�G
LQIRUPDWLRQV��/H�PRGqOH�TXH
YRXV�YHQH]�G
RXYULU�Q
D�TX
XQ�VW\OH�GpILQL��DSSHOp�µVWDQGDUG¶���3DU�H[HPSOH��QRXV�SRXUULRQV
YRXORLU�PHWWUH�HQ�pYLGHQFH�OHV�LGpHV�YUDLPHQW�LPSRUWDQWHV�j�QRWUH�VHQV�HQ�XWLOLVDQW�XQ�URVH�RX
XQ�URXJH�WDSH�j�O
°LO��HW�HQ�FKRLVLVVDQW�XQH�IRQW�OpJqUHPHQW�SOXV�JUDQGH�TXH�OD�WDLOOH�VWDQGDUG�
'H�YRWUH�F{Wp��YRXV�SRXUULH]�YRXORLU�IDLUH�UHVVRUWLU�YRV�EXWV��FH�j�TXRL�YRXV�DVSLUH]��HW�YRV
QRQ�EXWV��FH�TXH�YRXV�YRXOH]�DEVROXPHQW�pYLWHU���/
XWLOLVDWLRQ�GH�YDULDWLRQV�GH�FRXOHXU�HW�GH
IRQWH�DWWLUHUD�O
DWWHQWLRQ�VXU�FHV�LQIRUPDWLRQV�LPSRUWDQWHV�

3RXU�XWLOLVHU�GLIIpUHQWV�VW\OHV��YRXV�GHYH]�G
DERUG�DSSUHQGUH�j�FUpHU�FHV�VW\OHV��SXLV�j�DWWULEXHU
XQ�GH�FHV�VW\OHV�j�FKDTXH�FRQFHSW�
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$FWLRQ���FUpHU�GHV�VW\OHV�

��� 6pOHFWLRQQH]��GDQV�OH�PHQX�3URSHUW\��O
pOpPHQW�&RQFHSW�VW\OH�SURSHUWLHV�

��� &OLTXH]�VXU�OH�ERXWRQ�1HZ�VW\OH�

��� (QWUH]�OH�QRP�GX�QRXYHDX�VW\OH��SDU�H[HPSOH�DSSHOH]�FH�VW\OH�³P\BJRDO´��VDQV�JXLOOHPHWV�
HW�FOLTXH]�VXU�2.�

��� &KRLVLVVH]�PDLQWHQDQW�OHV�FDUDFWpULVWLTXHV�GH�FH�VW\OH��&OLTXH]�VXU�OH�ERXWRQ�)RQW��j�OD
GURLWH�GH�OD�IHQrWUH�GH�GLDORJXH��

��� 6pOHFWLRQQH]�XQH�IRQWH�$ULDO�����SRLQWV��QRLUH�HW�JUDVVH��SXLV�FOLTXH]�VXU�2.�

��� &OLTXH]�VXU�2.�SRXU�IHUPHU�OD�IHQrWUH�GH�GLDORJXH�

8Q�QRXYHDX�VW\OH�D�pWp�FUpp�

9RXV�DYH]�PDLQWHQDQW�FUpp�OH�VW\OH�P\BJRDO�HW�DYH]
GpILQL�OHV�FDUDFWpULVWLTXHV�VRXKDLWpHV��/H�SURFKDLQ
SDV�FRQVLVWH�j�DWWULEXHU�OH�QRXYHDX�VW\OH�DX[
FRQFHSWV�FRQFHUQpV��'DQV�FH�FDV��QRXV�SHQVRQV�TXH
OH�FRQFHSW���HVW�UHSUpVHQWDWLI�GHV�EXWV�GX�SDVVDJHU
�FH�VRQW�VHV�EXWV�HW��FRPPH�QRXV�FRQVWUXLVRQV�FH
PRGqOH�SRXU�OXL��F
HVW�VRQ�PRGqOH���GH�PDQLqUH�j
DXJPHQWHU�VRQ�VHQWLPHQW�GH�SURSULpWp�GH�FH�PRGqOH�
QRXV�DSSHORQV�FH�VW\OH�PRQBEXW���'RQF��LO�YHXW�TXH
OH�UD\RQV�;�VRLHQW�XQ�FRQWU{OH�GH�URXWLQH�ELHQYHQX
SOXW{W�TX
XQH�FDXVH�G
DQ[LpWp�

,PSRUWDQW��'DQV�FH�PRGqOH��OHV�ERUGV�GHV�VW\OHV�Q
RQW�SDV�pWp�XWLOLVpV��6L�YRXV�VRXKDLWH]
XWLOLVHU�GHV�ERUGXUHV�GDQV�YRV�VW\OHV��FRQWU{OH]�VLPSOHPHQW�OD�ERvWH�³HQDEOH�ERUGHUV�GLVSOD\´
HQ�EDV�j�JDXFKH�GH�OD�IHQrWUH�GH�GLDORJXH�GHV�VW\OHV�GH�FRQFHSW�

$FWLRQ���DWWULEXHU�GHV�VW\OHV�DX[�FRQFHSWV�

��� 3DVVH]�GDQV�OD�YXH����DSSHOpH�³2WKHUV�WRR´��)DLWHV�FHOD�HQ�SODoDQW�OH�SRLQWHXU�GH�OD�VRXULV
VXU�O
RQJOHW�GH�OD�YXH�HW�FOLTXH]�XQH�IRLV�DYHF�OH�ERXWRQ�JDXFKH�GH�OD�VRXULV�

��� 6pOHFWLRQQH]�OH�FRQFHSW����3ODFH]�OH�SRLQWHXU�GH�OD�VRXULV�VXU�OH�WH[WH�HW�FOLTXH]�XQH�IRLV
DYHF�OH�ERXWRQ�JDXFKH�GH�OD�VRXULV��/D�ERvWH�DSSDUDvWUD�DXWRXU�GX�FRQFHSW�

��� $YHF�OH�SRLQWHXU�WRXMRXUV�VXU�OH�WH[WH��UHOkFKH]�OH�ERXWRQ�JDXFKH�HW�FOLTXH]�VXU�OH�ERXWRQ
GURLW��8Q�PHQX�ORFDO�DSSDUDvWUD�

��� $OOH]�VXU�O
pOpPHQW�6W\OH�HW�XQ�VRXV�PHQX��OLVWDQW�OHV�VW\OHV�GLVSRQLEOHV��DSSDUDvWUD�

��� 'pSODFH]�OH�SRLQWHXU�VXU�OH�VW\OH�GpVLUp��P\BJRDO��HW�FOLTXH]�GHVVXV�DYHF�OH�ERXWRQ�JDXFKH�

��� /H�VW\OH�FKRLVL�VHUD�DIIHFWp�DX�FRQFHSW�HW�O
DSSDUHQFH�j�O
pFUDQ�VHUD�DGDSWpH�HQ
FRQVpTXHQFH�



8QH�LQWURGXFWLRQ�j�'HFLVLRQ�([SORUHU

��&RS\ULJKW���������%DQ[LD�6RIWZDUH�/WG 3DJH����GH��� ZZZ�EDQ[LD�FRP

$FWLYLWp�IDFXOWDWLYH��

3RXU�SRXUVXLYUH�O
DSSUHQWLVVDJH��DWWULEXH]�GH�OD�PrPH�PDQLqUH�OH�VW\OH�P\BJRDO�DX�FRQFHSW���

(QVXLWH��FUpH]�XQ�DXWUH�VW\OH�DSSHOp�NH\BLVVXH��DYHF�OHV�DWWULEXWV�VXLYDQWV���$ULDO�����SRLQWV�
IXFKVLD��JUDV��$WWULEXH]�FH�VW\OH�DX[�FRQFHSWV������HW�����&UpH]�XQ�DXWUH�VW\OH�DLUSRUWBJRDO�
DYHF�OHV�DWWULEXWV�VXLYDQWV���$ULDO�����SRLQWV��QRLU��JUDV�LWDOLTXH��$WWULEXH]�FH�VW\OH�DX[
FRQFHSWV���HW�����&HV�FRQFHSWV�VRQW�HQ�IDLW�GHV�EXWV�QpJDWLIV�RX�GHV�³QRQ�EXWV´��GHV�FKRVHV�TXH
OHV�DXWRULWpV�GH�O
DpURSRUW�VRXKDLWHUDLHQW�QH�SDV�YRLU�VH�UpDOLVHU��PDLV�LOV�IRQW�DXVVL�SDUWLH�GH�OD
VWUXFWXUH�GHV�EXWV���/D�FDUWH�FRQWLHQW�XQ�PpODQJH�GHV�EXWV�GX�SDVVDJHU�HW�GH�O
DpURSRUW�

6RXYHQH]�YRXV�TX
LO�HVW�SRVVLEOH�GH�UpFULUH�HW�GH�UHGHVVLQHU�SDU�GHVVXV�FH�TXL�DSSDUDvW�j
O
pFUDQ��3RXU�LOOXVWUHU�FHFL��WDSH]�OD�FRPPDQGH�³PDS��´��/H�FRQFHSW���HW�VRQ�HQYLURQQHPHQW
YRQW�DSSDUDvWUH�GDQV�FHWWH�YXH��(VVD\H]�³PDS��´�HW�UHJDUGH]�FH�TXL�VH�SDVVH��(VVD\H]�DXVVL�GH
UHSUpVHQWHU�OH�FRQFHSW���

-HX[�GH�FRQFHSWV�GpILQLV�SDU�O
XWLOLVDWHXU

9RXV�DYH]�YX�FRPPHQW�OHV�VW\OHV�YRXV�SHUPHWWHQW�G
LGHQWLILHU�YLVXHOOHPHQW�GHV�FRQFHSWV�G
XQ
FHUWDLQ�W\SH��'H�PrPH��'HFLVLRQ�([SORUHU�SHUPHW�GH�GpILQLU�GHV��MHX[��GH�FRQFHSWV��³VHWV´�
TXL�YRXV�SHUPHWWHQW�GH�PDUTXHU�RX�GH�JURXSHU�GHV�FRQFHSWV�GH�PDQLqUH��LQYLVLEOH���'DQV
'HFLVLRQ�([SORUHU��YRXV�SRXYH]�FUpHU�XQ�QRPEUH�LOOLPLWp�GH�MHX[�GH�FRQFHSWV��/D�OLPLWH�HVW
IL[pH�SDU�OHV�OLPLWHV�GH�YRWUH�PDWpULHO��SOXW{W�TXH�SDU�OH�ORJLFLHO�OXL�PrPH�

1RXV�DOORQV�FUpHU�XQ�MHX�GH�FRQFHSWV�HW�OXL�DWWULEXHU�GHV�FRQFHSWV

$FWLRQ���FUpHU�XQ�MHX�GH�FRQFHSWV�

��� 8WLOLVH]�OD�OLJQH�GH�FRPPDQGH�HW�LQWURGXLVH]�OD�FRPPDQGH�³16�DLUBDXWK´��16�VLJQLILH
1HZ�6HW���&RPPHQFH]�VLPSOHPHQW�j�LQWURGXLUH�OHV�SUHPLqUHV�OHWWUH�GH�OD�FRPPDQGH�HW�OD
OLJQH�GH�FRPPDQGH�DSSDUDvWUD�DXWRPDWLTXHPHQW��8WLOLVH]�OD�OLJQH�VRXOLJQpH��FDU�OH�QRP
GHV�MHX[�GH�FRQFHSWV�GRLYHQW�rWUH�G
XQ�VHXO�WHQDQW��6L�YRXV�ODLVVH]�XQ�HVSDFH�GDQV�OH�QRP
GX�MHX��OH�ORJLFLHO�QH�SRXUUD�SDV�UHFRQQDvWUH�OH�QRP�GX�MHX�HW��PrPH�V
LO�YRXV�LQIRUPH�TX
LO
D�FUpp�XQ�QRXYHDX�MHX��YRXV�QH�SRXUUH]�SDV�YRLU�VRQ�FRQWHQX�

��� $SSX\H]�VXU�I�j�OD�ILQ�GH�OD�FRPPDQGH�HW�OH�ORJLFLHO�YRXV�LQIRUPHUD�TXH�OH�MHX�DLUBDXWK�D
pWp�FUpp��&OLTXH]�VXU�2.��0DLQWHQDQW�QRXV�DOORQV�DWWULEXHU�j�FH�MHX�OHV�FRQFHSWV�TXL�VH
UDSSRUWHQW�j�O
DXWRULWp�DpURSRUWXDLUH�

��� (QWUH]�OD�FRPPDQGH�³/6´��TXL�VLJQLILH�/LVW�6HWV��HW�YRXV�DOOH]�YRLU�XQH�OLVWH�GHV�QRPV�GH
MHX�H[LVWDQWV�GDQV�OH�PRGqOH��\�FRPSULV�DLUBDXWK�

/D�FRPPDQGH�/6�FUppH�XQH�OLVWH��GH�VRUWH�TXH�OD�YXH�FRXUDQWH�HVW�PDLQWHQDQW�HQ�PRGH�WH[WH�
/H�PRGH�FDUWH�HVW�VLPSOHPHQW��DX�YHUVR�GH�OD�IHXLOOH���3RXU�UHWRXUQHU�GDQV�OH�PRGH�FDUWH�
VpOHFWLRQQH]�GDQV�OH�PHQX�9LHZ�O
pOpPHQW�0DS�GLVSOD\�

$FWLRQ���SDVVHU�GX�PRGH�WH[WH�DX�PRGH�FDUWH�GDQV�XQH�YXH�

��� $SUqV�DYRLU�LQWURGXLW�XQH�FRPPDQGH�TXL�JpQqUH�XQH�OLVWH��SDU�H[HPSOH�OD�OLVWH�GHV�MHX[
GDQV�XQ�PRGqOH��SDVVH]�DX�PRGH�FDUWH��6pOHFWLRQQH]�GDQV�OH�PHQX�9LHZ�O
pOpPHQW�0DS
GLVSOD\��7RXWHV�OHV�YXHV�RQW�XQ�PRGH�FDUWH�HW�XQ�PRGH�WH[WH��GRQW�OH�FRQWHQX�VRQW
LQGpSHQGDQW�O
XQ�GH�O
DXWUH�

3RXU�OH�PRPHQW��OH�QRXYHDX�MHX�GH�FRQFHSWV�QH�FRQWLHQW�ULHQ��FRPPH�O
LQGLTXH�O
LQVFULSWLRQ
³>�@´�DSUqV�OD�GHVFULSWLRQ�GX�MHX��1RXV�DOORQV�PDLQWHQDQW�DWWULEXHU�GHV�FRQFHSWV�j�FH�MHX��(1



8QH�LQWURGXFWLRQ�j�'HFLVLRQ�([SORUHU

��&RS\ULJKW���������%DQ[LD�6RIWZDUH�/WG 3DJH����GH��� ZZZ�EDQ[LD�FRP

FRQVXOWDQW�OD�FDUWH��QRXV�GpFLGRQV�TXH�OHV�FRQFHSWV���W����GHYUDLHQW�DSSDUWHQLU�DX�MHX�GH
O
DXWRULWp�DpURSRUWXDLUH�

/HV�RSpUDWHXUV�GH�FKDQJHPHQW�G
XQ�MHX�GH�FRQFHSWV�VRQW�OHV�VXLYDQWV��

��  ��pJDO��UHQG�OH�FRQWHQX�GX�MHX�pJDO�j�FH�TXH�YRXV�OXL�LQGLTXH]���SDU�H[HPSOH��HQ
WDSDQW�³DLUBDXWK� �/�����´��YRXV�DWWULEXH]�DX�MHX�OHV�FRQFHSWV���j����

�� ���SOXV��DMRXWH�DX�MHX�FH�TXH�YRXV�OXL�LQGLTXH]���SDU�H[HPSOH��HQ�WDSDQW�³DLUBDXWK��
/������´��YRXV�DMRXWH]�OHV�FRQFHSWV����j����DX�FRQWHQX�GX�MHX�

�� ���PRLQV��UHWLUH�GX�MHX�FH�TXH�YRXV�OXL�LQGLTXH]���SDU�H[HPSOH��HQ�WDSDQW�³DLUBDXWK��
/�����´��YRXV�UHWLUH]�OHV�FRQFHSWV���j����GX�FRQWHQX�GX�MHX�

/HV�FRQFHSWV�SHXYHQW�DSSDUWHQLU�j�SOXVLHXUV�MHX[�GH�FRQFHSWV��PDLV�Q
DSSDUDLVVHQW�TX
XQH�IRLV
GDQV�FKDFXQ�G
HX[��/RUVTXH�YRXV�DMRXWH]�GHV�FRQFHSWV�GDQV�XQ�MHX��'HFLVLRQ�([SORUHU
FRQWU{OH�DXWRPDWLTXHPHQW�OH�FRQWHQX�GX�MHX��6L�OH�FRQFHSW�HVW�GpMj�SUpVHQW�GDQV�FH�MHX��LO�QH
VHUD�SDV�DMRXWp�HW��V
LO�QH�O
HVW�SDV��LO�VHUD�DMRXWp�FRPPH�GHPDQGp�

1RWH��6L�YRXV�XWLOLVH]�OD�FRPPDQGH�µ ¶��pJDO���WRXW�OH�FRQWHQX�GX�MHX�GH�FRQFHSWV�VHUD
UHPSODFp�SDU�FH�TXH�YRXV�DYH]�FKRLVL��6L�YRXV�YRXOH]�YLGHU�XQ�MHX��WDSH]�VLPSOHPHQW�OH�QRP
GX�VHW�VXLYL�GX�VLJQH�pJDO�VDQV�ULHQ�G
DXWUH��LQGLTXDQW�DLQVL�TXH�OH�FRQWHQX�GX�MHX�HVW�YLGH�

$FWLRQ���DMRXWHU���UHWLUHU�GHV�FRQFHSWV�GH�MHX[�GH�FRQFHSWV��/LVWHU�OH�FRQWHQX�GHV�MHX[�

��� 8WLOLVDQW�OD�OLJQH�GH�FRPPDQGH��WDSH]�³DLUBDXWK� �/����´��3DU�FHOD��YRXV�LQGLTXH]�TXH
YRXV�YRXOH]�DMRXWHU�OHV�FRQFHSWV���HW����DX�MHX�DLUBDXWK��/H�V\PEROH�µ�¶��EpPRO��HVW
XWLOLVp�FRPPH�VpSDUDWHXU�G
XQH�OLVWH�GLVFRQWLQXH�GH�FRQFHSWV��YRXV�SRXYH]�pJDOHPHQW
XWLOLVHU�OH�V\PEROH�µ	¶��(7�FRPPHUFLDO��V
LO�HVW�SOXV�IDFLOH�j�WDSHU��

��� $SSX\H]�VXU�I�HW�WDSH]�HQVXLWH�³/�DLUBDXWK´��&HWWH�FRPPDQGH�IDLW�DSSDUDvWUH�OH�FRQWHQX�GX
MHX�DLUBDXWK��9RXV�SRXUUH]�FRQVWDWHU�TXH�OHV�FRQFHSWV���HW����VRQW�PHQWLRQQpV�FRPPH
DSSDUWHQDQW�j�FH�MHX�GH�FRQFHSWV�

��� 3RXU�DMRXWHU�GHV�FRQFHSWV�VXSSOpPHQWDLUHV�±�OHV�FRQFHSWV��������HW����VHPEOHQW�rWUH�GH

ERQV�FDQGLGDWV�±�WDSH]�OD�FRPPDQGH�³DLUBDXWK���/���������´�SXLV�DSSX\H]�VXU�I�

��� 7DSH]�OD�FRPPDQGH�³/6´��/LVW�6HWV��HW�DSSX\H]�VXU�I��9RXV�SRXUUH]�FRQVWDWHU�TXH�OH�MHX
DLUBDXWK�HVW�PDLQWHQDQW�VXLYL�GX�QRPEUH���HQWUH�FURFKHWV��FH�TXL�LQGLTXH�TXH�FH�MHX
FRQWLHQW�FLQT�FRQFHSWV�

��� 7DSH]�PDLQWHQDQW�³/�DLUBDXWK´�HW�DSSX\H]�VXU�I��/H�FRQWHQX�GX�VHW�DLUBDXWK�DSSDUDvWUD�
9RXV�SRXUUH]�FRQVWDWHU�TXH�OHV�FRQFHSWV���HW����\�ILJXUHQW�WRXMRXUV�HW�TXH�OHV�FRQFHSWV����
���HW����RQW�pWp�DMRXWpV�DX�MHX�

��� $SUqV�UpIOH[LRQ��YRXV�SHQVH]�TXH�OH�FRQFHSW����Q
D�ULHQ�j�IDLUH�GDQV�FH�MHX��9RXV�DOOH]�OH

UHWLUHU�HQ�WDSDQW�³DLUBDXWK�±�/���´�HW�DSSX\HU�VXU�I��5pSpWH]�OHV�pWDSHV���HW���FL�GHVVXV�HW
YRXV�FRQVWDWHUH]�TXH�OH�FRQFHSW����D�pWp�UHWLUp�GX�MHX�
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(WDSH�����$QDO\VH�GH�EDVH

$FWLRQ���IHUPHU�XQ�PRGqOH�HW�RXYULU�XQ�PRGqOH�H[LVWDQW�

)HUPH]�OH�PRGqOH�8QWLWOHG�TXH�YRXV�DYH]�XWLOLVp�j�O
pWDSH���

��� 6pOHFWLRQQH]�GDQV�OH�PHQX�)LOH�O
pOpPHQW�&ORVH�PRGHO��6DXYH]�OHV�FKDQJHPHQWV�FRPPH
YRXV�YRXOH]�RX�VLPSOHPHQW�IHUPH]�OH�PRGqOH�

��� 6pOHFWLRQQH]�GDQV�OH�PHQX�)LOH�O
pOpPHQW�2SHQ�PRGHO�

��� 'pSODFH]�OH�SRLQWHXU�GH�OD�VRXULV�VXU�OH�ILFKLHU�VRXKDLWp��GDQV�OH�FDV�SUpVHQW�6WDJH��PGO��HW
FOLTXH]�VXU�OH�ERXWRQ�JDXFKH�

��� /H�QRP�GX�ILFKLHU�VHUD�VXUOLJQp�HW�DSSDUDvWUD�GDQV�OD�ERvWH�GX�QRP�GX�ILFKLHU�HQ�KDXW�HW�j
JDXFKH�GH�OD�ERvWH�GH�GLDORJXH�

��� $\DQW�VpOHFWLRQQp�OH�PRGqOH�GH�O
pWDSH����RXYUH]�OH�PRGqOH�HQ�FOLTXDQW�VXU�2.�

1HWWR\HU�XQ�PRGqOH

7URXYHU�OHV�FRQFHSWV��RUSKHOLQV�

/RUVTXH�YRXV�DXUH]�WUDYDLOOp�XQ�FHUWDLQ�WHPSV�VXU�YRWUH�PRGqOH�±�LQWURGXLVDQW�XQ�QRPEUH
pOHYp�GH�FRQFHSWV��OLDQW�FHUWDLQV�HQWUH�HX[�³HQ�SDVVDQW´�HW�HQ�ODLVVDQW�G
DXWUHV�SRXU�XQH
UpIOH[LRQ�XOWpULHXUH�±�YRXV�YHUUH]�O
XWLOLWp�GH�OD�FRPPDQGH�³RUSKDQ´���RUSKHOLQV���

/HV�RUSKHOLQV�VRQW�OHV�FRQFHSWV�TXL�RQW�pWp�LQWURGXLWV�GDQV�OH�PRGqOH��PDLV�TXL�QH�VRQW�SDV
SRXU�O
LQVWDQW�UHOLpV�j�G
DXWUHV��7URXYH]�OHV�RUSKHOLQV��SXLV�GpFLGH]�V
LO�IDXW�OHV�UHOLHU�j�G
DXWUHV
FRQFHSWV��6L�WHO�HVW�OH�FDV��FUpH]�OHV�OLHQV�DGpTXDWV��6LQRQ��LO�VH�SHXW�TX
LOV�UHSUpVHQWHQW�XQH
]RQH�TXH�YRXV�Q
DYH]�SDV�HQFRUH�H[SORUpH�FRPSOqWHPHQW��8QH�WURLVLqPH�SRVVLELOLWp�HVW�TX
LOV
RQW�pPHUJp�ORUV�GX�UHPXH�PpQLQJHV�LQLWLDO��PDLV�TX
LOV�QH�VRQW�SOXV�SHUWLQHQWV�RX�TX
LOV�RQW�pWp
SULV�HQ�FRPSWH�DLOOHXUV�GDQV�OH�PRGqOH��6XLYDQW�OH�FDV��GpWUXLVH]�OHV�RX�IXVLRQQH]�OHV�DYHF
G
DXWUHV�FRQFHSWV�

$FWLRQ���WURXYHU�OHV�RUSKHOLQV��UHSUpVHQWHU�GHV�FRQFHSWV��IDLUH�DSSDUDvWUH�GHV�FRQFHSWV�

��� 7DSH]�OD�FRPPDQGH�³RUSKDQ´���RUSKHOLQV���HW�DSSX\H]�VXU�I��8QH�OLVWH�GHV�RUSKHOLQV�GDQV
OH�PRGqOH�DSSDUDvWUD�

��� 6L�XQ�RUSKHOLQ�VHPEOH�VH�UDSSURFKHU�G
DXWUHV�FRQFHSWV��FUpH]�OHV�OLHQV�DGpTXDWV��3RXU�FHOD�
WDSH]�OD�FRPPDQGH�³PDS��FRQFHSW!´��R���FRQFHSW!�HVW�OH�QXPpUR�GH�UpIpUHQFH�GH
O
RUSKHOLQ���SDU�H[HPSOH��WDSH]�³PDS���´��9RXV�SRXUULH]�DXVVL�IDLUH�DSSDUDvWUH�WRXV�OHV
RUSKHOLQV�HQ�WDSDQW�OD�OLVWH�FRPSOqWH�GHV�QXPpURV�GHV�RUSKHOLQV��VpSDUpV�SDU�OH�VpSDUDWHXU
³�´�RX³	´��

��� &H�FRQFHSW�VH�UDSSURFKH�GX�WKqPH�GH�O
DQWLFLSDWLRQ�GHV�TXHXHV�GH�SOXV�HQ�SOXV�ORQJXHV�

7DSH]�PDLQWHQDQW�³EULQJ���´���DPHQHU�����HW�DSSX\H]�VXU�I��/H�FRQFHSW����DSSDUDvWUD
GDQV�OD�YXH�FRXUDQWH��127(��VL�YRXV�WDSLH]�³PDS���´��SOXW{W�TXH�³EULQJ���´��OD�FDUWH�VXU
ODTXHOOH�HVW�UHSUpVHQWp�OH�FRQFHSW����VHUDLW�UHPSODFpH��6L�YRXV�QH�YRXOH]�SDV�UHPSODFHU
XQH�FDUWH�SDU�XQH�DXWUH��PDLV�DMRXWHU�GHV�FRQFHSWV�GDQV�OD�UHSUpVHQWDWLRQ�FRXUDQWH��XWLOLVH]
VRLW��FRPPH�LFL���OD�FRPPDQGH�³EULQJ´�RX�VpOHFWLRQQH]�GDQV�OH�PHQX�9LHZ�O
pOpPHQW�%ULQJ
XQVHHQ�
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��� 9RXV�SRXYH]�PDLQWHQDQW�OLHU�OH�FRQFHSW�RUSKHOLQ�DX�UHVWH�GX�PRGqOH�GH�OD�PDQLqUH�XVXHOOH�
&UpH]�XQ�OLHQ�GX�FRQFHSW����DX�FRQFHSW�����6XLYH]�OD�PrPH�SURFpGXUH�SRXU�OHV�DXWUHV
FRQFHSWV�RUSKHOLQV��SDU�H[HPSOH�UpSpWH]�j�SDUWLH�GX�SRLQW���FL�GHVVXV�SRXU�OH�FRQFHSW����FH
TXH�YRXV�DYH]�IDLW�SRXU�OH�FRQFHSW����HW�FUpH]�XQ�OLHQ�QpJDWLI�GX�FRQFHSW����DX�FRQFHSW���
�YpULILHU�OH�VHQV�³QpJDWLI´�GX�OLHQ�GDQV�OD�IHQrWUH�GH�GLDORJXH�GX�OLHQ��

9RXV�FRQVWDWHUH]��TX
j�PHVXUH�TXH�YRXV�WUDYDLOOH]�DYHF�XQ�PRGqOH��YRXV�FRPPHQFH]�j
PpPRULVHU�OHV�QXPpURV�GH�UpIpUHQFH�GHV�FRQFHSWV��GH�VRUWH�TXH�YRXV�Q
DXUH]�SOXV�EHVRLQ�GH
OLVWHU�OHV�FRQFHSWV�SRXU�OHV�UHOLHU�HQWUH�HX[��/HV�OLDLVRQV�SHXYHQW�rWUH�HIIHFWXpHV�GLUHFWHPHQW
DYHF�OD�OLJQH�GH�FRPPDQGH��SRXU�SOXV�GH�GpWDLOV��YRLU�O
DLGH�HQ�OLJQH��OH�0DQXHO�GH�UpIpUHQFH
RX�OH�*XLGH�GH�O
XWLOLVDWHXU�VRXV�µ�¶��

&RQFHSWV�³GH�WrWH´�HW�FRQFHSWV�³GH�TXHXH´

8Q�DXWUH�FRQWU{OH�XWLOH�HW�UDSLGH�FRQVLVWH�j�FKHUFKHU�OHV�FRQFHSWV�³GH�WrWH´�HW�³GH�TXHXH´�GDQV
OH�PRGqOH��/HV�FRQFHSWV�³GH�WrWH´�VRQW�OHV�UpVXOWDWV�³DX�VRPPHW´��DXWUHPHQW�GLW�j�OD�ILQ�G
XQH
FKDvQH�G
DUJXPHQWV��/HV�FRQFHSWV�³GH�TXHXH´�VRQW�OHV�SRLQWV�GH�GpSDUW�³DX�IRQG´��DXWUHPHQW
GLW�DX�GpEXW�G
XQH�FKDvQH�G
DUJXPHQWV��/D�VLJQLILFDWLRQ�GH�FHV�FRQFHSWV�GpSHQG�GH�FH�TXH�YRXV
rWHV�HQ�WUDLQ�GH�IDLUH��6L�YRXV�UHSUpVHQWH]�XQH�FKDvQH�G
pYpQHPHQWV��DORUV�XQH�PDMRULWp�GH
FRQFHSWV�³GH�WrWH´�VHUD�GX�W\SH�³pWDW�ILQDO´�RX�³FRQVpTXHQFH�XOWLPH´��DORUV�TX
XQH�PDMRULWp�GH
FRQFHSWV�³GH�TXHXH´�VHUD�GX�W\SH�³FDXVH�SUHPLqUH´��³IDFWHXU�GpFOHQFKDQW´�RX�³PRWHXU�GX
FKDQJHPHQW´��'DQV�XQ�PRGqOH�YLVDQW�j�FRPSUHQGUH�FH�TXH�VRXKDLWH�RX�UHVVHQW�XQH�SHUVRQQH
SDU�UDSSRUW�j�XQH�VLWXDWLRQ�GRQQpH��OHV�FRQFHSWV�³GH�WrWH´�UHSUpVHQWHQW�FH�TX
HOOH�FRQVLGqUH
FRPPH�GpVLUDEOH�RX�LQGpVLUDEOH��DORUV�TXH�OHV�FRQFHSWV�³GH�TXHXH´�SRUWHQW�VXU�OHV�DFWLRQV
SRWHQWLHOOHV�SRXYDQW�FRQGXLUH�DX[�UpVXOWDWV�GpVLUDEOHV�RX�LQGpVLUDEOHV�

/HV�FRPPDQGHV�/+�HW�/7��TXL�VLJQLILHQW�/LVW�+HDGV�HW�/LVW�7DLOV��VRQW�XWLOLVpHV�SRXU�OLVWHU�OHV
FRQFHSWV�³GH�WrWH´�HW�FRQFHSWV�³GH�TXHXH´�GDQV�OH�PRGqOH��(OOHV�VH�WURXYHQW�pJDOHPHQW�GDQV�OH
PHQX�/LVW�

$FWLRQ���WURXYHU�OHV�³WrWHV�HW�TXHXHV´�GDQV�XQ�PRGqOH�

��� 7DSH]�OD�FRPPDQGH�³/+´�GDQV�OD�OLJQH�GH�FRPPDQGH�HW�DSSX\H]�VXU�I��8QH�OLVWH�GH
FRQFHSWV�³GH�WrWH´�DSSDUDvWUD�

��� 7DSH]�OD�FRPPDQGH�³/7´�GDQV�OD�OLJQH�GH�FRPPDQGH�HW�DSSX\H]�VXU�I��8QH�OLVWH�GH
FRQFHSWV�³GH�TXHXH´�DSSDUDvWUD�

3DUFRXUH]�FHV�OLVWHV�SRXU�FRQWU{OHU�VL�OHV�FRQFHSWV�TXL�V
\�WURXYHQW�FRUUHVSRQGHQW�ELHQ�DX
FRQWH[WH�GX�PRGqOH��/H�FDV�pFKpDQW��PRGLILH]�OHXU�LQWLWXOp��DMRXWH]�RX�VXSSULPH]�GHV�FRQFHSWV
HW���RX�GHV�OLHQV�

*URXSHV�GH�FRQFHSWV��FOXVWHULQJ�

/D�UHFKHUFKH�GH�JURXSHV�GH�FRQFHSWV�UHOLpV�HQWUH�HX[��FOXVWHUV��YRXV�DLGH�j�LGHQWLILHU�OHV
SRLQWV�IRFDX[�RX�OHV�WKqPHV�SULQFLSDX[�GDQV�XQ�PRGqOH�HW�j�YpULILHU�OD�FRKpUHQFH�GHV�OLHQV
pWDEOLV��'HFLVLRQ�([SORUHU�YRXV�SHUPHW�GH�UpDOLVHU�XQH�DQDO\VH�GHV�JURXSHV��FOXVWHU�DQDO\VLV�
VXU�WRXW�RX�SDUWLH�GX�PRGqOH��&HWWH�DQDO\VH�SHXW�rWUH�LQLWLpH�j�SDUWLU�GH�OD�OLJQH�GH�FRPPDQGH

�WDSH]�OD�FRPPDQGH�³FOXVWHU´�HW�DSSX\H]�VXU�I��HQ�VpOHFWLRQQDQW�GDQV�OH�PHQX�$QDO\VLV
O
pOpPHQW�&OXVWHU��/HV�RSWLRQV�GH�FHWWH�DQDO\VH�VRQW�IRXUQLHV�GDQV�XQH�IHQrWUH�GH�GLDORJXH�
DFFHVVLEOH�GHSXLV�OH�PHQX�$QDO\VLV��3ULqUH�GH�VH�UpIpUHU�DX�0DQXHO�GH�UpIpUHQFH�RX�j�O
DLGH�HQ
OLJQH�SRXU�SOXV�GH�GpWDLOV��'DQV�OH�PRGqOH�FRXUDQW��FHWWH�DQDO\VH�QH�WURXYH�TX
XQ�FOXVWHU��&HFL
Q
HVW�SDV�DXVVL�GpQXp�G
LQWpUrW�TXH�oD�HQ�D�O
DLU���&H�UpVXOWDW�LQGLTXH�TXH��GDQV�O
pWDW�DFWXHO�GX
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PRGqOH��XQH�VROXWLRQ�HIILFDFH�SHUPHWWUDLW�G
DSSRUWHU�XQH�UpSRQVH�j�WRXV�OHV�DVSHFWV�PHQWLRQQpV
HW�TX
DXFXQH�]RQH�Q
HVW�ODLVVpH�GH�F{Wp��&HSHQGDQW��LO�V
DJLW�G
XQH�SHWLWH�FDUWH�HW��VL�OH�WUDYDLO
G
pODERUDWLRQ�FRQWLQXDLW��LO�HVW�SUREDEOH�TXH�G
DXWUHV�FOXVWHUV�DSSDUDvWUDLHQW��GpPRQWUDQW�OH
IUDFWLRQQHPHQW�GX�SUREOqPH�

$FWLRQ���DQDO\VH�GHV�JURXSHV�GH�FRQFHSWV��FOXVWHU�DQDO\VLV�

��� 6pOHFWLRQQH]�GDQV�OH�PHQX�$QDO\VLV�O
pOpPHQW�&OXVWHU�RSWLRQV��9RXV�QH�GHYULH]�SDV�DYRLU�j
PRGLILHU�OHV�YDOHXUV�SDU�GpIDXW��PDLV�FRQWU{OH]�TXH�OH�PRGH�VH�WURXYH�VXU�³GLUHFW�±�DOO
GLUHFWLRQV´��&RQWU{OH]�TXH�O
RSWLRQ�³VHHG�VHW³�LQGLTXH�³QRQH´�

��� &OLTXH]�VXU�2.�SRXU�IHUPHU�OD�IHQrWUH�GH�GLDORJXH�

��� 6pOHFWLRQQH]�GDQV�OH�PHQX�$QDO\VLV�O
pOpPHQW�&OXVWHU��8QH�IHQrWUH�GH�GLDORJXH�YRXV
LQIRUPH�FH�TXH�YD�IDLUH�O
DQDO\VH�HW�TXH�OHV�UpVXOWDWV�VHURQW�SODFpV�GDQV�GHV�FOXVWHUV�
&OLTXH]�VXU�2.�

��� 4XDQG�O
DQDO\VH�HVW�WHUPLQpH��XQH�IHQrWUH�GH�GLDORJXH�YRXV�HQ�LQIRUPH�HW�LQGLTXH�OH�GpEXW
GHV�QRPV�GHV�FOXVWHUV�GDQV�OHVTXHOV�OHV�UpVXOWDWV�RQW�pWp�SODFpV��&OLTXH]�VXU�2.�

��� 7DSH]�³/6´�GDQV�OD�OLJQH�GH�FRPPDQGH�

��� 9RXV�FRQVWDWHUH]�TXH�GH�QRPEUHX[�JURXSHV�RQW�pWp�FUppV��QRPPpV�FOXVWHU���FOXVWHU��HW
DLQVL�GH�VXLWH�

��� 9RXV�SRXYH]�YLVXDOLVHU�OH�FRQWHQX�GH�FHV�JURXSHV�HQ�PRGH�FDUWH�RX�HQ�PRGH�WH[WH��3RXU
FHOD��WDSH]�GDQV�OD�OLJQH�GH�FRPPDQGH�³PDS��VHWBQDPH!´��UHVSHFWLYHPHQW
³/��VHWBQDPH!´�HQ�UHPSODoDQW�OH�QRP�GX�JURXSH�TXL�YRXV�LQWpUHVVH���SDU�H[HPSOH��SRXU�OH
FOXVWHU���WDSH]�³PDS�FOXVWHU�´�RX�³/�FOXVWHU�´�

&HWWH�DQDO\VH�HVW�WUqV�XWLOH�SRXU�GpFRXSHU�OH�PRGqOH�HQ�FRPSRVDQWHV�FRKpUHQWHV�HW�IDFLOLWH�OD
PDQLSXODWLRQ�GHV�LQIRUPDWLRQV�GDQV�OHV�PRGqOHV�FRQWHQDQW�GH�QRPEUHX[�FRQFHSWV�

&RPSOH[LWp�GHV�OLHQV

6L�YRXV�WUDYDLOOH]�DYHF�XQ�SHWLW�PRGqOH��TXL�WLHQW�VXU�XQ�VHXO�pFUDQ�RX�XQH�VHXOH�SDJH��LO�HVW�HQ
JpQpUDO�SRVVLEOH�G
LGHQWLILHU�YLVXHOOHPHQW�OHV�FRQFHSWV�FHQWUDX[��TXL�MRXHQW�FHUWDLQHPHQW�XQ
U{OH�LPSRUWDQW�GDQV�OD�GLVFXVVLRQ��$YHF�XQ�PRGqOH�SOXV�JUDQG��FHFL�GHYLHQW�SOXV�GLIILFLOH�
9RXV�SRXUULH]�VRXKDLWHU�QH�SDV�YRXORLU�MRQJOHU�HQWUH�OHV�pFUDQV�RX�OHV�IHXLOOHV�GH�SDSLHU
�PrPH�VL�F
HVW�QDWXUHOOHPHQW�SRVVLEOH���'HFLVLRQ�([SORUHU�GLVSRVH�G
RXWLOV�YRXV�SHUPHWWDQW
G
LGHQWLILHU�WUqV�UDSLGHPHQW�OHV�FRQFHSWV�OHV�SOXV�GpYHORSSpV�HW�TXL�LQIOXHQFHQW�OH�PRGqOH�GDQV
VRQ�HQVHPEOH��/D�FRPPDQGH�³GRPDLQ´�YRXV�GRQQH�XQH�LQGLFDWLRQ�VXU�OD�FRPSOH[LWp�GHV�OLHQV
DXWRXU�G
XQ�FRQFHSW��/D�FRPPDQGH�³FHQWUDO´�YRXV�GRQQH�XQH�LQGLFDWLRQ�VXU�O
LQIOXHQFH�G
XQ
FRQFHSW�VXU�O
HQVHPEOH�GX�PRGqOH��&HV�GHX[�DQDO\VHV�YRXV�GRQQHQW�XQH�LQGLFDWLRQ�GH
O
LPSRUWDQFH�GHV�GLIIpUHQWV�FRQFHSWV�GDQV�OH�PRGqOH��/HXUV�UpVXOWDWV�QH�VRQW�SDV�GHV�UpSRQVHV
GpILQLWLYHV��PDLV�XQ�SRLQW�GH�GpSDUW�SRXU�OD�UpIOH[LRQ�HW�OD�GLVFXVVLRQ��/H�FDV�pFKpDQW��OH
PRGqOH�GHYUD�rWUH�PRGLILp�HQ�IRQFWLRQ�GX�UpVXOWDW�GHV�GpEDWV�

/D�UDLVRQ�GHUULqUH�O
DQDO\VH�GH�GRPDLQH�HVW�TXH�OHV�JHQV�WHQGHQW�j�SDUOHU�EHDXFRXS�GH�FH�TX
LOV
MXJHQW�LPSRUWDQW��/HV�FRQFHSWV�WRXUQDQW�DXWRXU�GH�FHV�³WKqPHV�FOpV´��³NH\�LVVXHV´��VHURQW
ODUJHPHQW�GpYHORSSpV��GH�QRPEUHX[�OLHQV�SDUWLURQW�G
HX[�RX�DERXWLURQW�j�HX[���&HV�FRQFHSWV
DXURQW�GRQF�XQ�VFRUH�GH�GRPDLQH�pOHYp�

/
DQDO\VH�GH��FHQWUDOLWp��HVW�FRPSOpPHQWDLUH�j�O
DQDO\VH�GH�GRPDLQH��(OOH�FKHUFKH�DX�GHOj�GH
O
HQYLURQQHPHQW�LPPpGLDW�G
XQ�FRQFHSW��VHV�OLHQV��HW�H[DPLQH�OD�FRPSOH[LWp�GHV�OLHQV�GHV
FRQFHSWV�HQYLURQQDQWV��3RXU�YRXV�UHSUpVHQWHU�FHFL��LPDJLQH]�OHV�YDJXHOHWWHV�FUppHV�SDU�XQ
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FDLOORX�MHWp�GDQV�XQH�PDUH��/H�FDLOORX�HVW�OH�FRQFHSW�FHQWUDO�HW�OHV�YDJXHOHWWHV�FRUUHVSRQGHQW�j
GHV�GLVWDQFHV�GX�FHQWUH�DX[TXHOOHV�VRQW�DWWULEXp�XQ�SRLGV��/D�FRPELQDLVRQ�GHV�SRLGV�GRQQH�OH
VFRUH�GH��FHQWUDOLWp���3OXV�OH�VFRUH�HVW�pOHYp��SOXV�OH�FRQFHSW�FHQWUDO�HVW�LPSRUWDQW�SRXU�OH
PRGqOH�GDQV�VRQ�HQVHPEOH��8Q�FRQFHSW�DYHF�XQ�VFRUH�pOHYp�GH��FHQWUDOLWp��GLVSRVH�G
XQ�UpVHDX
FRPSOH[H�GH�FRQFHSWV�TXL�O
DSSXLHQW�HW���RX�TXL�GpSHQGHQW�GH�OXL��/HV�VFRUHV�G
XQ�FRQFHSW�GDQV
OHV�GHX[�DQDO\VHV�SHXYHQW�GLIIpUHU�JUDQGHPHQW��G
R��O
XWLOLWp�GH�FHV�GHX[�WHVWV
FRPSOpPHQWDLUHV�

$FWLRQ��DQDO\VH�GH�GRPDLQH�HW�DQDO\VH�GH��FHQWUDOLWp��

��� 7DSH]�³GRPW���´�GDQV�OD�OLJQH�GH�FRPPDQGH�HW�DSSX\H]�VXU�I��&HWWH�FRPPDQGH�GHPDQGH
j�'HFLVLRQ�([SORUHU�GH�UpDOLVHU�XQH�DQDO\VH�GH�GRPDLQH�j�SDUWLU�GHV�OLHQV�HQWUDQWV�HW
VRUWDQWV�HW�GH�IRXUQLU�OHV����FRQFHSWV�D\DQW�OH�PHLOOHXU�VFRUH��9RXV�GLVSRVH]�PDLQWHQDQW
G
XQH�OLVWH�FRQWHQDQW�OHV�UpVXOWDWV�GH�O
DQDO\VH�GH�GRPDLQH���/HV�FRPPDQGHV�³GRPL´
�GRPDLQ�LQV���UHVS��³GRPR´��GRPDLQ�RXWV��UpDOLVHQW�OH�PrPH�W\SH�G
DQDO\VH�VXU�OHV�OLHQV
HQWUDQWV��UHVS��VXU�OHV�OLHQV�VRUWDQWV��

��� 3DVVH]�GDQV�XQH�DXWUH�YXH�HW�WDSH]�³FHQW���´�GDQV�OD�OLJQH�GH�FRPPDQGH�HW�DSSX\H]�VXU�I�
&HWWH�FRPPDQGH�GHPDQGH�j�'HFLVLRQ�([SORUHU�GH�UpDOLVHU�XQH�DQDO\VH�GH�FHQWUDOLWp�VXU
WURLV�QLYHDX[�GH�FRQFHSWV��SDU�GpIDXW��HW�GH�IRXUQLU�OHV����FRQFHSWV�D\DQW�OH�PHLOOHXU�VFRUH�
/H�FDOFXO�SUHQG�TXHOTXHV�VHFRQGHV�

��� 0DLQWHQDQW��FRPSDUH]�OD�WrWH�GHV�GHX[�FODVVHPHQWV��6RQW�LOV�VLPLODLUHV�"�&HV�FRQFHSWV
VRQW�LOV��j�YRWUH�DYLV�GHV�WKqPHV�FOpV�"�$�SDUWLU�GHV�UpSRQVHV�j�FHV�TXHVWLRQV��YRXV�GHYULH]
UpIOpFKLU�j�FH�TXL�HVW�LPSRUWDQW�GDQV�OH�PRGqOH��V
LO�pWDLW�EDVp�VXU�YRV�SURSUHV�FRQFHSWV�

$QDO\VH�G
XQ�PRGqOH�KLpUDUFKLVp

'HX[�GHV�RXWLOV�G
DQDO\VH�GH�'HFLVLRQ�([SORUHU��³KLHVHW´�HW�³SRWHQW´��VRQW�SDUWLFXOLqUHPHQW
XWLOHV�ORUVTX
XQ�PRGqOH�HVW�VWUXFWXUp�GH�PDQLqUH�KLpUDUFKLTXH��7HO�HVW�OH�FDV�ORUVTXH�OHV
³FRXFKHV´�G
LGpHV�YRQW�GX�JpQpUDO�DX�VRPPHW��UHSUpVHQWDQW�OHV�DVSLUDWLRQV��TXL��GDQV�XQ
PRGqOH�VWUDWpJLTXH�RX�GH�SULVH�GH�GpFLVLRQ��SHXYHQW�rWUH�DSSHOpHV�OHV�³EXWV´���DX�SDUWLFXOLHU�j
OD�EDVH��&HFL�YHXW�GLUH�TXH�YRXV�SRXYH]�DYRLU�j�OD�EDVH�GH�QRPEUHX[�SRLQWV�GH�GpSDUW
SDUWLFXOLHUV�±�GHV�RSWLRQV�VXU�OHVTXHOOHV�YRXV�SRXUULH]�WUDYDLOOHU�HW�TXL�UHSUpVHQWHQW�OH�GpEXW
G
XQH�FKDvQH�G
DUJXPHQWV�RX�G
pYpQHPHQWV�±�TXL�FRQGXLVHQW�j�TXHOTXH�FKRVH�GH�SOXV�ODUJH��TXL
j�VRQ�WRXU�FRQGXLW�j�TXHOTXH�FKRVH�GH�SOXV�ODUJH�HW�DLQVL�GH�VXLWH��)LQDOHPHQW��DX�VRPPHW�GX
PRGqOH��OD�ILQ�GHV�FKDvQHV�G
DUJXPHQWV�RX�G
pYpQHPHQWV���VH�WURXYHQW�GHV�pQRQFpV�WUqV
JpQpUDX[��FRPPH�³FUpHU�XQ�PHLOOHXU�HQYLURQQHPHQW�SRXU�FKDFXQ´��³UpDOLVHU�XQ�SURMHW�JpQLDO´�
³DWWHLQGUH�QRV�REMHFWLIV�GH�GpYHORSSHPHQW´�

/D�ORJLTXH�GHUULqUH�XQH�KLpUDUFKLH�HVW�TXH�OHV�JHQV�SDUOHQW�JpQpUDOHPHQW�G
XQH�VLWXDWLRQ�GH
PDQLqUH�j�OD�UHQGUH�PHLOOHXUH�RX�DX�PRLQV�µPRLQV�PDXYDLVH¶��&
HVW�FH�TXH�QRXV�YRXORQV
UpDOLVHU��µEXWV¶���1RXV�SRXYRQV�WRXV�LGHQWLILHU�OHV�DVSHFWV�G
XQH�VLWXDWLRQ�TXL�QRXV�VDWLVIHUDLHQW
�RX�SDV��RX�OH�UpVXOWDW�TXL�HVW�SUpIpUDEOH�j�XQ�DXWUH��/HV�QLYHDX[�LQIpULHXUV�UHSUpVHQWHQW�FH�TXH
QRXV�SHQVRQV�rWUH�OHV�FDXVHV�GH�OD�VLWXDWLRQ�HW��SHXW�rWUH��FH�TXL�SRXUUDLW�DPpOLRUHU�RX
PRGLILHU��/D�VWUXFWXUH�KLpUDUFKLTXH�G
XQ�WHO�PRGqOH�HVW�LOOXVWUpH�FL�GHVVRXV��/HV�EXWV���REMHFWLIV
VRQW�GDQV�OHV�FRXFKHV�VXSpULHXUHV�GH�OD�KLpUDUFKLH��OHV�VWUDWpJLHV�HW�OHV�³WKqPHV�FOpV´�j�PL�
KDXWHXU�HW�OHV�RSWLRQV���DIILUPDWLRQV�HW�OHV�IDLWV�j�OD�EDVH��/HV�pWLTXHWWHV�SRXU�GpVLJQHU�OHV�LGpHV
DX[�GLIIpUHQWV�QLYHDX[�GX�PRGqOH�SHXYHQW�FKDQJHU�HQ�IRQFWLRQ�GH�O
XVDJH�GX�PRGqOH�
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*RDOV�PRVW
GHVLUHG�RXWFRPHV

6WUDWHJLHV�NH\�LVVXHV
�IRXQG�E\�ORRNLQJ�IRU
FRPSOH[LW\�

2SWLRQV��DVVHUWLRQV�
VXSSRUWLQJ�IDFWV�
IURP�ZKLFK�DFWLRQV
DUH�LGHQWLILHG

PRVW�SRWHQW�RSWLRQV
+LHUDUFKLFDO�VHWV��³KLHVHWV´�

$�W\SLFDO�³GHFLVLRQ´�PRGHO�VWUXFWXUH

%DVHG�RQ�WKH�ZRUN�RI�&�(GHQ�DQG�)�$NHUPDQQ

$FWLRQ���LGHQWLILHU�OHV�JURXSHV�KLpUDUFKLTXHV�´�³KLHVHW´��HW�OHV�FRQFHSWV�³SXLVVDQWV´
�³SRWHQW´���

��� 7DSH]�³KLHVHW�JRDOV´�GDQV�OD�OLJQH�GH�FRPPDQGH�HW�DSSX\H]�VXU�I��&HWWH�FRPPDQGH
HQWUDvQH�XQH�DQDO\VH�GHV�JURXSHV�KLpUDUFKLTXHV��DYHF�OHV�PHPEUHV�GX�JURXSH�DSSHOpV
³JRDOV´��³EXWV´�FRPPH�VRXUFH�GX�JURXSH��/
DQDO\VH�YD�FRQVLGpUHU�FKDTXH�PHPEUH�GX
JURXSH�GHV�EXWV��OHV�VW\OHV�VRQW�GHV�JURXSHV�LPSOLFLWHV�GDQV�OHV�PRGqOHV�GH�'HFLVLRQ
([SORUHU��HW�UDVVHPEOHU�WRXV�OHV�FRQFHSWV�TXL�OHV�VRXWLHQQHQW��$LQVL��SRXU�FKDTXH�PHPEUH
GX�JURXSH��OH�UpVXOWDW�VHUD�XQH�OLVWH�GHV�FRQFHSWV�TXL�OH�VXSSRUWHQW��OHV�FRQFHSWV
VXERUGRQQpV���3HQVH]�DX�UpVXOWDW�GH�FHWWH�DQDO\VH�FRPPH�j�GHV�ODUPHV��&KDTXH�ODUPH
FRQWLHQW�XQ�FRQFHSW�FOp�HW�WRXW�FH�TXL�HVW�HQ�GHVVRXV�GH�OXL��UHSUpVHQWp�FRPPH�XQ�WULDQJOH
HQ�SRLQWLOOp�GDQV�OD�ILJXUH�FL�GHVVXV��

��� 7DSH]�OD�FRPPDQGH�³/6´��8Q�FHUWDLQ�QRPEUH�GH�JURXSHV�KLpUDUFKLTXHV��DSSHOpV�KLHVHW��
KLHVHW���HWF���DSSDUDvWUD��9RXV�SRXYH]�YLVXDOLVH]�OH�FRQWHQX�GH�FHV�JURXSHV�HQ�SDVVDQW�HQ
PRGH�FDUWH�

��� 7DSH]�³SRWHQW´�GDQV�OD�OLJQH�GH�FRPPDQGH�HW�DSSX\H]�VXU�I��&HWWH�FRPPDQGH�HQWUDvQH�XQH
DQDO\VH�GHV�FRQFHSWV�TXL�DSSDUDLVVHQW�GDQV�GLIIpUHQWV�JURXSHV�KLpUDUFKLTXHV��&HV�FRQFHSWV
VRQW�DSSHOpV�³�FRQFHSWV�SXLVVDQWV´�FDU�LOV�DSSRUWHQW�XQH�FRQWULEXWLRQ�j�SOXVLHXUV�FRQFHSWV�
FOp�SOXV�KDXW�GDQV�OD�KLpUDUFKLH��GDQV�OD�ILJXUH�FL�GHVVXV��LOV�VH�WURXYHQW�GDQV�OH�WULDQJOH
KDFKXUp���/H�UpVXOWDW�GH�FHWWH�DQDO\VH�HVW�XQH�OLVWH�GH�FRQFHSWV�DX[TXHOV�HVW�DWWULEXp�OH
VW\OH�³SRWHQW´��GH�PDQLqUH�j�rWUH�IDFLOHPHQW�LGHQWLILDEOHV�VXU�OD�FDUWH��(Q�IDLW��YRXV�GHYH]
FUpHU�OH�VW\OH�³SRWHQW´�YRXV�PrPH��PDLV�FHOD�D�GpMj�pWp�IDLW�GDQV�FHW�H[HPSOH�
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&RQVHLOV�SUDWLTXHV

&KDQJHU�OD�VXEVWDQFH�G
XQ�PRGqOH�RX�FKDQJHU�OH�FRQWHQX�G
XQH�YXH

3DUOHU�HQ�WHUPHV�GH�FKDvQHV�G
DUJXPHQWV�RX�GH�OLJQH�GH�UDLVRQQHPHQW�VHPEOH�rWUH�XQH�PDQLqUH
GH�V
H[SULPHU�SOXW{W�OLQpDLUH��(Q�IDLW��OHV�DUJXPHQWV�VRQW�UDUHPHQW�SUpVHQWpV�GH�PDQLqUH
OLQpDLUH��&
HVW�OH�SURFHVVXV�GH�GpFRPSRVLWLRQ�GHV�DUJXPHQWV�SXLV�GH�OHXU�DVVHPEODJH�VRXV�OD
IRUPH�G
XQH�UHSUpVHQWDWLRQ�YLVXHOOH�TXL�UHQG�H[SOLFLWH�OHV�OLHQV�HQWUHV�OHV�GLIIpUHQWHV�SDUWLHV
G
XQ�DUJXPHQW�HW�TXL�HVW�VXMHW�j�TXHVWLRQ��(Q�FRQVWUXLVDQW�XQ�PRGqOH��YRXV�GpFRXYULUH]�TX
XQ
UpVHDX�FRPSOH[H�G
LGpHV�FRQYHUJHQWHV�RX�GLYHUJHQWHV�VH�FUpH�SHWLW�j�SHWLW�

/H�WH[WH�GHV�FRQFHSWV�HW�OHV�OLHQV�HQWUH�OHV�FRQFHSWV�IRUPHQW�OD�VXEVWDQFH�GX�PRGqOH��0RGLILHU
XQ�FRQFHSW�RX�XQ�OLHQ�UHYLHQW�j�FKDQJHU�OD�VXEVWDQFH�GX�PRGqOH�

/HV�YXHV�TXH�YRXV�SRXYH]�FUpHU��MXVTX
j����SDU�PRGqOH�DYHF�OD�YHUVLRQ�FRPSOqWH�GH�'HFLVLRQ
([SORUHU��VRQW�VLPSOHPHQW�GHV�IHXLOOHV�GH�SDSLHU�VpSDUpHV��RX�GHV�pFUDQV��VXU�OHVTXHOV�YRXV
SRXYH]�SURMHW�GLIIpUHQWHV�SDUWLHV�GX�PRGqOH��VRXV�XQH�IRUPH�TXH�YRXV�FKRLVLVVH]�

&KDTXH�YXH�GLVSRVH�GH�GHX[�PRGHV�GH�UHSUpVHQWDWLRQ��XQ�PRGH�FDUWH�HW�XQ�PRGH�WH[WH��OHV
GHX[�F{WpV�G
XQH�IHXLOOH�GH�SDSLHU���8Q�FRQFHSW�SHXW�DSSDUDvWUH�GDQV�GH�QRPEUHXVHV�YXHV�
$LQVL��LPDJLQH]�TXH�YRXV�DYH]�GpMj�LQWURGXLW����FRQFHSWV��9RXV�DYH]�OLp�FHV�FRQFHSWV�SRXU
UHSUpVHQWHU�OD�VWUXFWXUH�GH�YRV�SHQVpHV��'DQV�OD�YXH����YRXV�DYH]�UHSUpVHQWp�OHV�FRQFHSWV�GH��
j����9RXV�DYH]�GpFLGp�GH�UHSUpVHQWHU�OHV�PrPHV�FRQFHSWV�GDQV�OD�YXH����6L�YRXV�QH�IDLWHV�TXH
FKDQJHU�OD�SRVLWLRQ�G
XQ�FRQFHSW�GDQV�XQH�YXH��SDU�H[HPSOH�HQ�GpSODoDQW�OH�FRQFHSW���GX�FRLQ
VXSpULHXU�JDXFKH�DX�FRLQ�LQIpULHXU�GURLW�GDQV�OD�YXH����LO�QH�ERXJHUD�TXH�GDQV�FHWWH�YXH��9RXV
Q
DIIHFWp�SDV�OD�VXEVWDQFH�GX�PRGqOH��PDLV�VHXOHPHQW�O
DSSDUHQFH�G
XQH�SDUWLH�GX�PRGqOH��/D
YXH���UHVWHUD�LQFKDQJpH�

&HSHQGDQW��VL�YRXV�GpFLGH]�G
pGLWHU�OH�WH[WH�GX�FRQFHSW����GDQV�OD�YXH����DORUV�YRXV�FKDQJH]�OD
VXEVWDQFH�GX�PRGqOH�HW�OH�WH[WH�VHUD�FKDQJp�GDQV�FKDTXH�YXH�H[LVWDQWH�

'H�PrPH��VL�YRXV�GpFLGH]�GH�GpWUXLUH�OH�OLHQ�HQWUH�OHV�FRQFHSWV���HW����4XHOOH�TXH�VRLW�OD�YXH
GDQV�ODTXHOOH�YRXV�IDLWHV�FHOD��FHOD�VH�UpSHUFXWHUD�GDQV�WRXW�OH�PRGqOH��FDU�YRXV�DXUH]�FKDQJp
OD�VXEVWDQFH�GX�PRGqOH�

3HQVH]�j�OD�VXEVWDQFH�RX�DX�FRUSV�GX�PRGqOH�FRPPH�j�XQ�UpVHDX�G
LGpHV��SODFp�DX�F°XU�GX
ORJLFLHO��3HXW�rWUH�SRXYH]�YRXV�LPDJLQHU�RX�YLVXDOLVHU�FHFL�FRPPH�XQ�PRGqOH�G
XQH�PROpFXOH
HQ�WURLV�GLPHQVLRQV��/HV�YXHV�VRQW�OH�OLHX�R��YRXV�WUDYDLOOH]��DGGLWLRQQDQW�RX�VRXVWUD\DQW
TXHOTXH�FKRVH�j�OD�VXEVWDQFH�GX�PRGqOH��PDLV�F
HVW�DXVVL�OH�OLHX�R��YRXV�SRXYH]�PRGLILHU
O
DSSDUHQFH�G
XQH�SDUWLH�GX�PRGqOH��VDQV�O
DIIHFWHU�

3RXU�IDLUH�DSSDUDvWUH�XQ�FRQFHSW�H[LVWDQW�GDQV�XQH�YXH��XWLOLVH]�OD�FRPPDQGH�³PDS´��9RXV
Q
DYH]�SDV�EHVRLQ�GH�µFRSLHU�HW�FROOHU�OHV�FRQFHSWV��FHOD�UHYLHQGUDLW�j�FUpHU�GH�QRXYHDX[
FRQFHSWV���9RXV�SRXYH]�UHSUpVHQWHU�FH�TXH�YRXV�YRXOH]�GDQV�OHV�YXHV���HOOHV�UHSUpVHQWHQW�O
pWDW
G
DYDQFHPHQW�GH�YRWUH�H[SORUDWLRQ�GX�PRGqOH��FH�TXL�YRXV�SURFXUH�GH�JUDQGHV�SRVVLELOLWpV�HW
XQH�JUDQGH�IOH[LELOLWp�

(FKHOOH�G
XQH�FDUWH

'H�PDQLqUH�j�YRLU�LQWpJUDOHPHQW�OHV�FRQFHSWV�TXH�YRXV�VRXKDLWH]��YRXV�SRXYH]�FKDQJHU
O
pFKHOOH�G
XQH�FDUWH��'HFLVLRQ�([SORUHU�RXYUH�DXWRPDWLTXHPHQW�XQ�QRXYHDX�PRGqOH�j�O
pFKHOOH
QRUPDOH��/HV�YXHV�GH�YRWUH�PRGqOH�YRQW�IUpTXHPPHQW�FRQWHQLU�SOXV�GH����FRQFHSWV��UHQGDQW
QpFHVVDLUH�O
XWLOLVDWLRQ�G
XQH�GHV�TXDWUH�RSWLRQV�G
pFKHOOH�G
XQH�FDUWH�±�WDLOOH�QRUPDOH��GHPL
WDLOOH��WDLOOH�GH�O
pFUDQ�HW�FKRL[�GX�]RRP��/D�WDLOOH�QRUPDOH�VLJQLILH�TXH�OH�WH[WH�GX�FRQFHSW�HVW
IDFLOH�j�OLUH��PDLV�FHOD�VLJQLILH�DXVVL�TXH�YRXV�QH�SRXYH]�DYRLU�j�O
pFUDQ�TX
XQH�YLQJWDLQH�GH



8QH�LQWURGXFWLRQ�j�'HFLVLRQ�([SORUHU

��&RS\ULJKW���������%DQ[LD�6RIWZDUH�/WG 3DJH����GH��� ZZZ�EDQ[LD�FRP

FRQFHSWV��&
HVW�FRPPH�VL�OD�FDUWH�VH�WURXYDLW�VXU�XQH�JUDQGH�IHXLOOH�GH�SDSLHU�HW�TXH�YRXV�QH
SRXYLH]�HQ�YRLU�TX
XQH�SDUWLH��$X�GpEXW��YRXV�VHUH]�VDWLVIDLW�GH�SRXYRLU�WUDYDLOOHU�DYHF�OD�WDLOOH
QRUPDOH��PDLV��DYHF�GH�O
H[SpULHQFH��YRXV�DXUH]�WHQGDQFH�j�XWLOLVHU�OH�PRGH�µWDLOOH�GH�O
pFUDQ¶
RX�µFKRL[�GX�]RRP¶��1RWH]�TXH�O
pFUDQ�VHUD�DXWRPDWLTXHPHQW�UDIUDvFKL�SOXV�VRXYHQW�GDQV�OH
PRGH�µWDLOOH�GH�O
pFUDQ¶��1
RXEOLH]�SDV�TX
XQ�PRGqOH�GpSDVVH�VRXYHQW�OHV�����FRQFHSWV��HW�TXH
OHV�YXHV�VRQW�XQ�PR\HQ�WUqV�HIILFDFH�GH�YLVXDOLVHU�GHV�SDUWLHV�GX�PRGqOH�

5DIUDvFKLU�O
pFUDQ

'DQV�OHV�DSSOLFDWLRQV�:LQGRZV��OD�WRXFKH�S�HVW�VRXYHQW�GpILQLH�SRXU�UDIUDvFKLU�O
pFUDQ��9RXV
O
DYH]�SHXW�rWUH�XWLOLVpH�SRXU�UDIUDvFKLU�XQH�OLVWH�GH�ILFKLHUV�GDQV�O
H[SORUDWLRQ�GHV�ILFKLHUV�G
XQ
GLVTXH�

'HFLVLRQ�([SORUHU�VXLW�FHWWH�PDQLqUH�GH�IDLUH�HW�XWLOLVH�OD�WRXFKH�S�SRXU�UDIUDvFKLU�O
pFUDQ�
3DUIRLV��ORUVTXH�YRXV�GpSODFH]�XQ�FRQFHSW��GHV�IUDJPHQWV�GH�O
DQFLHQQH�UHSUpVHQWDWLRQ
VXEVLVWHQW��&HOD�VH�SURGXLW�SDUWLFXOLqUHPHQW�ORUVTX
XQH�SDUWLH�VHXOHPHQW�G
XQH�FDUWH�D�pWp
UDIUDvFKLH��'HFLVLRQ�([SORUHU�RSWLPLVH�OD�YLWHVVH�GH�GHVVLQ�HQ�QH�UDIUDvFKLVVDQW�TXH�OHV�SDUWLHV
HVVHQWLHOOHV�GH�OD�FDUWH��GH�VRUWH�TX
HOOH�SHX�DSSDUDvWUH�FRPPH�HQ�GpVRUGUH��PDLV�FHFL�VH�UqJOH

IDFLOHPHQW�DX�PR\HQ�GH�OD�WRXFKH�S�
7\SHV�GH�OLHQV

,O�\�D�GH�QRPEUHX[�W\SHV�GH�OLHQV�GLVSRQLEOHV�GDQV�'HFLVLRQ�([SORUHU��'DQV�FH�WXWRULHO��QRXV
DYRQV�VHXOHPHQW�XWLOLVp�OHV�OLHQV�FDXVDX[��0DLV�YRXV�SRXYH]�FKRLVLU�YRV�SURSUHV�VW\OHV�GH
OLHQV��GH�PDQLqUH�j�H[SULPHU�YRV�SURSUHV�SHQVpHV�

�� /HV�OLHQV�FDXVDX[�VRQW�OH�W\SH�SDU�GpIDXW�HW�VLJQLILHQW�³FRQGXLW�j´��³LQGXLW´��³VRXWLHQW�³�HW
DLQVL�GH�VXLWH��,OV�VRQW�UHSUpVHQWpV�SDU�XQH�IOqFKH�VLPSOH�

�� /HV�OLHQV�WHPSRUHOV�VHUYHQW�j�LQGLTXHU�XQH�UHODWLRQ�OLpH�DX�WHPSV��SDU�H[HPSOH�OH�FRQFHSW��
GRLW�VH�SURGXLUH�DYDQW�OH�FRQFHSW����,OV�VRQW�UHSUpVHQWpV�SDU�XQH�IOqFKH�PDUTXpH�G
XQ�³7´�

�� /HV�OLHQV�GH�FRQQRWDWLRQ�VRQW�XWLOLVpV�SRXU�LQGLTXHU�XQH�UHODWLRQ�VLPSOH�HW�VLJQLILHQW�³GRLW
rWUH�FRQVLGpUp�DYHF´��³HVW�GX�PrPH�JHQUH�TXH´��,OV�VRQW�UHSUpVHQWpV�SDU�XQ�WUDLW�VLPSOH�

/D�GLIIpUHQFH�HQWUH�OHV�FRPPDQGHV�³PDS´�HW�³EULQJ´

6L�YRXV�WDSH]�OD�FRPPDQGH�³PDS��´��TXL�HQWUDvQH�OD�UHSUpVHQWDWLRQ�GX�FRQFHSW���HW�GH�VRQ
FRQWH[WH�LPPpGLDW��'HFLVLRQ�([SORUHU�UHPSODFHUD�FRPSOqWHPHQW�OH�FRQWHQX�GH�OD�YXH
FRXUDQWH�

6L�YRXV�WDSH]�OD�FRPPDQGH�³EULQJ��´�'HFLVLRQ�([SORUHU�DPqQHUD��RX�³DMRXWHUD´��VLPSOHPHQW
OH�FRQFHSW���j�OD�UHSUpVHQWDWLRQ�H[LVWDQWH�

(Q�UpVXPp��OD�FRPPDQGH�³PDS´�UHPSODFH�OH�FRQWHQX�GH�OD�YXH��DORUV�TXH�OD�FRPPDQGH
³EULQJ´�DMRXWH�j�OD�YXH�H[LVWDQWH�OH�RX�OHV�FRQFHSWV�PHQWLRQQpV�GDQV�OD�FRPPDQGH�

5HPDUTXHV�ILQDOHV

1RXV�HVSpURQV�TXH�YRXV�DYH]�PDLQWHQDQW�XQH�LGpH�GH�OD�PDQLqUH�GRQW�YRXV�SRXYH]�XWLOLVHU
'HFLVLRQ�([SORUHU��'DQV�OD�YHUVLRQ�FRPSOqWH�GX�ORJLFLHO��LO�\�D�HQYLURQ����DQDO\VHV�j
GLVSRVLWLRQ��HW�YRXV�Q
DYH]�HX�XQ�DSHUoX�TXH�GH�TXHOTXHV�XQHV�XQHV�G
HQWUH�HOOHV��$X�IXU�HW�j
PHVXUH�TXH�YRXV�YRXV�IDPLOLDULVHUH]�DYHF�'HFLVLRQ�([SORUHU��YRXV�GpILQLUH]�YRWUH�SURSUH
PDQLqUH�G
XWLOLVHU�OHV�RXWLOV�TX
LO�PHW�j�YRWUH�GLVSRVLWLRQ��&H�TXL�YRXV�PDQTXH�HQFRUH�SRXU�OH
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PRPHQW��F
HVW�OD�IOXLGLWp�HW�OD�IOH[LELOLWp�TXH�SHUPHW�'HFLVLRQ�([SORUHU�HW�TXH�YRXV�DFTXpUUH]
DYHF�OD�SUDWLTXH��/D�ILQDOLWp�GX�ORJLFLHO�HVW�GH�YRXV�ODLVVHU�FRQVWUXLUH�GHV�PRGqOHV�HW�GH�OHV
H[SORLWHU��TXHOOHV�TXH�VRLHQW�OHV�FDUDFWpULVWLTXHV�TXL�YRXV�LPSRUWHQW��9RXV�SRXYH]�OH�IDLUH�HQ
XWLOLVDQW�GHV�JURXSHV�GH�FRQFHSWV�HW�GHV�VW\OHV��DLQVL�TX
DX�PR\HQ�GHV�RXWLOV�G
DQDO\VH�PLV�j
YRWUH�GLVSRVLWLRQ��/HV�YXHV�GHYUDLHQW�rWUH�XWLOLVpHV�FRPPH�GHV�³EORF�QRWHV´�VXU�OHVTXHOV�YRXV
SRXYH]�QRWHU�FH�TXH�YRXV�YRXOH]��5HSUpVHQWH]�FH�TXL�YRXV�SODvW��UppFULYH]�GDQV�OHV�YXHV�HQ
FRXUV�GH�URXWH��5DSSHOH]�YRXV�TXH�OH�PRGqOH�HVW�OD�VXEVWDQFH�HW�TXH�OHV�YXHV�QH�VRQW�TXH�GHV
IHQrWUHV�VXU�OH�PRGqOH��1
XWLOLVH]�SDV�TX
XQH�VHXOH�YXH�SRXU�WRXW�UHSUpVHQWHU�

5DSSHOH]�YRXV«

��� /D�VXEVWDQFH�GX�PRGqOH�±�OH�FRQWHQX�GHV�FRQFHSWV��OH�WH[WH��HW�OHV�OLHQV�TXL�LQGLTXHQW�OHV
UHODWLRQV�HQWUH�OHV�FRQFHSWV�

��� /HV�YXHV�±�YRWUH�HVSDFH�GH�WUDYDLO��R��YRXV�SRXYH]�PRGLILHU�OD�VXEVWDQFH�GX�PRGqOH��PDLV
R��YRXV�SRXYH]�DXVVL�UHSUpVHQWHU�Q
LPSRUWH�TXHOOH�SDUWLH�GX�PRGqOH��VHORQ�OHV
FDUDFWpULVWLTXHV�GH�YRWUH�FKRL[��VDQV�PRGLILHU�OH�PRGqOH�OXL�PrPH�

��� /
pFKHOOH�±�XQ�PR\HQ�GH�FKDQJHU�OD�³WDLOOH�GX�SDSLHU´�TXH�YRXV�YRXOH]�YRLU�j�O
pFUDQ�

��� 8WLOLVH]�S��OH�PR\HQ�IDFLOH�HW�UDSLGH�GH�UDIUDvFKLU�O
pFUDQ�
*ORVVDLUH�DQJODLV���IUDQoDLV

'DQV�FH�JORVVDLUH�QH�VRQW�PHQWLRQQpV�TXH�OHV�WHUPHV�DQJODLV�GRQW�O
pTXLYDOHQW�IUDQoDLV��GLUHFW�
Q
H[LVWH�SDV�RX�SRXU�OHVTXHOV�LO�H[LVWH�XQ�ULVTXH�GH�FRQIXVLRQ���IDX[�IUqUHV��
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$UHD =RQH

$UURZ )OqFKH

%R[ %RvWH

%ULQJ��WR� $PHQHU

'DVKHG 3RLQWLOOp

'DWD 'RQQpHV

'LVSOD\ 5HSUpVHQWDWLRQ

)DFWV )DLWV

*RDO %XW

,VVXH 3RLQW��DVSHFW��WKqPH

.H\ &Op���7RXFKH��GX�FODYLHU�

/HDG�WR��WR� &RQGXLUH�j��LQGXLUH

0DS &DUWH

2XWFRPH 5pVXOWDW

3RWHQW 3XLVVDQW

6FDOH eFKHOOH

6FUHHQ eFUDQ

6HW *URXSH��MHX��GH�FRQFHSWV�

6L]H 7DLOOH

6RIWZDUH /RJLFLHO

9LHZ 9XH

:LQGRZ )HQrWUH
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&RPPHQWDLUHV�693

1RXV�DFFXHLOORQV�DYHF�SODLVLU�YRV�FRPPHQWDLUHV�VXU�FH�WXWRULHO��VXU�VRQ�XWLOLWp�HW�VXU�OHV
PR\HQV�GH�O
DPpOLRUHU�

3ULqUH�G
DGUHVVHU�XQ�H�PDLO�j�WXWRU#EDQ[LD�FRP��LQIR#DLGH�GHFLVLRQ�FK���0HUFL�G
DYDQFH�


