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���+,6725,48('HSXLV�TXH�O·KRPPH�FRQVWUXLW��OD�WHUUH�D�WRXMRXUV�pWp�O·XQ�GHV�SULQFLSDX[�PDWpULDX[GH�FRQVWUXFWLRQ�XWLOLVpV� &H Q·HVW�TXH�GHSXLV�O·DSSDULWLRQ GX�FLPHQW�TXH�OHV�WHFKQLTXHV�WHUUHRQW�pWp�GpODLVVpHV�GDQV�OHV�]RQHV�XUEDLQHV�HW�GDQV�OHV�SD\V�LQGXVWULDOLVpV�$FWXHOOHPHQW��HQFRUH�XQ�WLHUV�GH�OD�SRSXODWLRQ�PRQGLDOH�YLW�GDQV�GHV�KDELWDWLRQV�HQ�WHUUH�
���/$�7(55(/D�WHUUH�HVW�XQH�UHVVRXUFH�QDWXUHOOH�WUqV UpSDQGXH��(OOH�SURYLHQW�GH�OD�GpJUDGDWLRQGH� OD�URFKH�PqUH��FRQVpFXWLYH�DX[�SKpQRPqQHV�G·pURVLRQ� �FOLPDWLTXH�HW�FKLPLTXH��'H�IDLW�WRXWHV� OHV� WHUUHV� SRVVqGHQW� GHV� FDUDFWpULVWLTXHV� WUqV� GLIIpUHQWHV� HQ� IRQFWLRQ� GH� OHXUSURYHQDQFH�
/·XWLOLVDWLRQ�GH�OD�WHUUH�GDQV�OD�FRQVWUXFWLRQ�SUpVHQWH�GH�QRPEUHX[�DYDQWDJHV��
��HOOH�HVW�VRXYHQW�GLVSRQLEOH�ORFDOHPHQW�HQ�TXDQWLWp��� HOOH�QH�QpFHVVLWH�SDV�G·pQHUJLH��VDXI�OD�WHUUH�FXLWH TXL�GHPDQGH�EHDXFRXS������������G·pQHUJLH�HW�HQWUDvQH�VRXYHQW�SDU�FRQVpTXHQFH�OD�GpIRUHVWDWLRQ���� F·HVW�XQ�PDWpULDX�VDLQ�HW�pFRORJLTXH��LQHUWLH�FDORULILTXH�HW�UpJXODWLRQ�����K\JURPpWULTXH�����F·HVW�XQ�PDWpULDX�UHF\FODEOH�
/HV�WHFKQLTXHV�GH�FRQVWUXFWLRQ�WHUUH�WUDGLWLRQQHOOHV�VRQW�QRPEUHXVHV� OHV�SOXV�����FRXUDQWHV�VRQW��
��OH�WRUFKLV��JDUQLVVDJH�GH�FODLHV�����OH�SLVp��WHUUH�EDWWXH�GDQV�GHV�EDQFKHV�FRIIUDJHV�����O·DGREH��WHUUH�FUXH�PRXOpH�VpFKpH�DX�VROHLO�����OD�EDXJH��WHUUH�IDoRQQpH�����OD�WHUUH ��SDLOOH��PDWpULDX�SOXV�OpJHU�HW�SOXV�LVRODQW�����OD�WHUUH�FRPSULPpH��OD�EULTXH�GH�WHUUH�FRPSULPpH�%7&�HVW�XQH�DSSURFKH�GH�OD����PRGHUQLVDWLRQ�HW�GH�OD�VWDQGDUGLVDWLRQ�GH�O·XWLOLVDWLRQ�GX�PDWpULDX�WHUUH�GDQV�OD FRQVWUXFWLRQ���
,O� H[LVWH�G·DQFLHQQHV�FRQVWUXFWLRQV�TXL�FRPSRUWHQW�G·DXWUHV�pOpPHQWV�HQ�SOXV�GH� ODWHUUH�WHOV�TXH�OH�ERLV��OD�SLHUUH�RX�HQFRUH�GHV�YpJpWDX[� /HV GLIIpUHQWV�pOpPHQWV�QDWXUHOVVRQW�FHX[�TXH�WURXYHQW�OHV�SRSXODWLRQV�GDQV�OHXU�HQYLURQQHPHQW�SURFKH�
���$1$/<6(�'(6�7(55(6�87,/,6e(6�3285�/$�)$%5,&$7,21��'(6� %7&­�FKDTXH�W\SH�GH�WHUUH�FRUUHVSRQGHQW�GHV�WHFKQLTXHV�GH�FRQVWUXFWLRQ�DGDSWpHV���
����/D�WHUUH�©LGpDOHª/D�WHUUH�LGpDOH�Q·H[LVWH�SDV��,O�IDXW�XWLOLVHU�XQH�WHUUH�GH�SUR[LPLWp� 'DQV�OD�SOXSDUWGHV�FDV�HOOH�SHXW�FRQYHQLU�WHOOH�TXHOOH�RX�DORUV�HQ�O·DPHQGDQW��DYHF�GX�JUDYLHU��GX�VDEOH��GHVOLDQWV������3RXU�OHV�%7&� LO�V·DJLW�G·XQ�EpWRQ�GH�WHUUH�FRPSRVp�GH�JUDYLHUV� VDEOHV� OLPRQV�HWDUJLOHV��LO�IDXW�HQOHYHU�OD�FRXFKH�GH�WHUUH�YpJpWDOH�HW�OHV�pOpPHQWV�RUJDQLTXHV���
2Q�UHFKHUFKH XQH�WHUUH�FRQWHQDQW�HQYLURQ���Ö�������GH�JUDYLHUÖ�������GH�VDEOHÖ�������G·pOpPHQWV�ILQV��OLPRQ����DUJLOH�
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/HV JUDYLHUV� VDEOHV HW�OLPRQV�VRQW�OHV�pOpPHQWV�GH�VWUXFWXUH�HW�OHV�DUJLOHV�DJLVVHQWj� OD�PDQLqUH�G·XQH�FROOH� 3RXU OHV�%7&� RQ FKHUFKH�j� DYRLU�HQYLURQ GH� ��� j������GX�WRWDOG·DUJLOHV� &H SRXUFHQWDJH�YDULH�HQ�IRQFWLRQ�GH�OD�JUDQXORPpWULH�GHV�pOpPHQWV�LQHUWHV�GDQV�ODWHUUH�DQDO\VpH � SOXV OHV�pOpPHQWV�VRQW�ILQV��SOXV�LO�\�D�GH�VXUIDFH�j�HQUREHU� SOXV LO�IDXGUDG·DUJLOH� �GDQV� XQH� FHUWDLQH� OLPLWH� DX�GHOj� GH� ODTXHOOH� LO� \� DXUDLW� WURS�GH�UHWUDLW�� ,O YDULHpJDOHPHQW� HQ� IRQFWLRQ� GH� OD� TXDOLWp� GHV�DUJLOHV �OHV DUJLOHV� VRQW� SOXV� RX� PRLQV� DFWLYHV�VXLYDQW OHXU�VXUIDFH�GH�OLDLVRQ� 8Q JUDPPH�G·DUJLOH�FRXYUH��VXLYDQW� OHV�DUJLOHV��GH����j���Pï����
/HV JUDYLHUV� VDEOHV� VLOWV�VRQW�GHV�pOpPHQWV�LQHUWHV�������������������������������������������,OV�DVVXUHQW� OD�VWUXFWXUH�GX�©EpWRQª� ,OV VRQW�GH�IRUPH�URQGH�RX�DQJXOHXVH� 'HV�JUDYLHUVDX[�VLOWV� FH VRQW�OHV�PrPHV�pOpPHQWV� GX SOXV�JURV�DX�SOXV�ILQ� ,O \�D�XQH�FRQWLQXLWp�HQWUHOHV�pOpPHQWV�DUELWUDLUHPHQW��GpILQLV�FRPPH�VXLW��
��JUDYLHUV�����������GH����j���PP��VDEOHV��������������GH���j�������PP� VLOWV��OLPRQV�����GH�����PP�j�������PP����µ���µ� �PLFURQ����������
/HV�OLPRQV�VRQW�HQ�IDLW�GHV�VDEOHV�WUqV�ILQV�
/HV�DUJLOHV�VRQW�GHV�pOpPHQWV�DFWLIV�����������������������������������������������������(OOHV�SHUPHWWHQW�GH�OLHU�OHV�pOpPHQWV�LQHUWHV�HQWUH�HX[� (OOHV DJLVVHQW�j�OD�PDQLqUHG·XQH�©FROOHª�(Q�GHVVRXV�GH���µ��RQ�WURXYH�OHV�DUJLOHV��/HV�DUJLOHV�RQW�XQH�VWUXFWXUH�HQ�IHXLOOHVOLpHV� HQWUH� HOOHV� � SDU� GHV� OLDLVRQV�LRQLTXHV� /HV DUJLOHV� VRQW� GHV SK\OORVLOLFDWHV �GX� JUHFSK\OORV� ��IHXLOOH��

/·DUJLOH� VqFKH� HVW� WUqV� FRPSDFWH�WUqV�GXUH��(Q�SUpVHQFH�G·HDX�� OHV�SODTXHWWHVJOLVVHQW�OHV�XQHV�SDU�UDSSRUW�DX[�DXWUHV� /HVDUJLOHV�GHYLHQQHQW SODVWLTXHV�HW�DXJPHQWHQWGH�YROXPH��SOXV�RX�PRLQV�VXLYDQW�OHV�DUJLOHV��
2Q� SHXW� FRPSDUHU� OH� FRPSRUWHPHQWGHV�IHXLOOHWV�G·DUJLOH�j�GHX[�SODTXHV�GH�YHUUH©FROOpHVª�DYHF�GH�O·HDX���OHV�GHX[�YLWUHV�VRQW�GLIILFLOHV�j�VpSDUHU � SDU FRQWUH��HOOHV�JOLVVHQWWUqV�IDFLOHPHQW�O·XQH�SDU�UDSSRUW�j�O·DXWUH��

­ O·LQYHUVH� GH OD�PrPH�IDoRQ��HQ�VpFKDQW��OHV�DUJLOHV�RQW�GX�UHWUDLW�HW�FH�UHWUDLW��V·LOHVW� LPSRUWDQW� HVW� XQ� LQFRQYpQLHQW� PDMHXU� FDU LO� HQWUDvQH� GHV� GpVRUGUHV� GDQV� ODFRQVWUXFWLRQ���������
����/·DQDO\VH�GHV�WHUUHV,O HVW� XWLOH� GH� SURFpGHU j� GHV� DQDO\VHV� TXDOLWDWLYHV GHV� WHUUHV TXH� O·RQ� VRXKDLWHHPSOR\HU SRXU� OD� FRQVWUXFWLRQ� 3RXU IDLUH� FHV� DQDO\VHV� LO IDXW HIIHFWXHU �SRXU� DYRLU� XQpFKDQWLOORQ� VXIILVDPPHQW� UHSUpVHQWDWLI�� SOXVLHXUV�SUpOqYHPHQWV� HQ SOXVLHXUV� HQGURLWV� GXOLHX�SUpYX�G·H[WUDFWLRQ�
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&HV�DQDO\VHV�GH�WHUUDLQ�GRQQHQW�GHV� LQGLFDWLRQV�SHUPHWWDQW�GH�UpDOLVHU�GHV�HVVDLVGH� IDEULFDWLRQ� 0DLV FH� Q·HVW� TX·DX� YX� GH� OD� TXDOLWp� GHV� EULTXHV HW� DXWUHV� pOpPHQWVIDEULTXpHV TXH�O·RQ�SRXUUD�VH�GpWHUPLQHU�VXU�OH�FKRL[�G·XQH�WHUUH�
/D� WHUUH� HPSOR\pH� SRXU� OHV� %7& GRLW� DYRLU� FHUWDLQHV� FDUDFWpULVWLTXHV� SDUPLOHVTXHOOHV��
� /$�&2+e6,21���SUpVHQFH�G·DUJLOHV�GH�ERQQH�TXDOLWp�HQ�TXDQWLWp VXIILVDQWH��TXLYRQW�OLHU�WRXV�OHV�pOpPHQWV�HQWUH�HX[
� /$�3/$67,&,7e���DSWLWXGH�j�OD�GpIRUPDWLRQ�GX�PDWpULDX�VDQV�ILVVXUDWLRQ
� �/$�&2035(66,%,/,7e���FDSDFLWp�j�VH�GHQVLILHU�ORUV�GX�FRPSDFWDJH
� /$ *5$18/20e75,(���ERQQH�UHSUpVHQWDWLRQ�GH�WRXWHV�OHV�IUDFWLRQVG·pOpPHQWV��GH�PDQLqUH��j�FH�TX·LOV�V·RUJDQLVHQW�HQWUH�HX[�VDQV�ODLVVHU�GH�YLGHV
$QDO\VH�SDU�WDPLVDJH/·DQDO\VH� SDU� WDPLVDJH� SHXW� VH� IDLUH� GH� GHX[�IDoRQV � j VHF� RX� VRXV� O·HDX� 2QV·DSHUoRLW�TXH�VL�O·RQ�IDLW�OH�WDPLVDJH�DYHF�GH�OD�WHUUH�VqFKH�HW�VL�O·RQ�IDLW�OH�WDPLVDJH�DYHFOD�PrPH�WHUUH�PDLV�VRXV�O·HDX� RQ REWLHQW�GHV�UpVXOWDWV�SDUIRLV�WRWDOHPHQW RSSRVpV� &HFL HVWG��j�OD�SUpVHQFH�G·DUJLOHV�HQ�QRGXOHV�TXL�VH�FRPSRUWHQW�j�VHF�FRPPH�GHV�JUDYLHUV�HW�TXL��GHFH�IDLW��UHVWHQW�DYHF�OHV�JUDYLHUV�DX�WDPLVDJH�
3DU�FRQWUH� VRXV O·HDX��FHV�DUJLOHV�VH�GLVSHUVHQW HW�SDVVHQW�j�WUDYHUV�WRXV�OHV�WDPLV�,OV IDXW�GRQF� WLUHU� OHV�ERQQHV�FRQFOXVLRQV�GHV� WHVWV� �� FRPPHQW� YRQW� VH�FRPSRUWHU� VXU� OHWHUUDLQ�OHV�DUJLOHV�FRQWHQXHV�GDQV�OD�WHUUH�TXH�O·RQ�YD�HPSOR\HU�"�4XHO�HVW�OH�SRXUFHQWDJHG·DUJLOHV� TXL� YD� � HIIHFWLYHPHQW� � VH� FRPSRUWHU� HQ� pOpPHQWV� DFWLIV� "�'·R�� � OD� � QpFHVVLWp�PDOJUp� OHV� WHVWV� HIIHFWXpV�� GH� WHVWHU� OD� TXDOLWp� GHV� EULTXHV� IDEULTXpHV� DYDQW� GHFRPPHQFHU�OD�FRQVWUXFWLRQ�
7DPLVDJH�j�VHF1RXV�XWLOLVRQV�GHV�WDPLV DOODQW GH���PP j���� PP �RQ V·DSHUoRLW�HQ�SUDWLTXH�TX·LO�HVWGLIILFLOH�GH�WDPLVHU�SOXV�ILQ�TXH�����PP����������������������������������������������
$SUqV�O·pOLPLQDWLRQ�SUpOLPLQDLUH�GHV�JUDYLHUV�VXSpULHXUV�j����PP��PD[LPXP���� PP�RQ�REWLHQW�XQ�pFKDQWLOORQ�GH�GpSDUW�GX�WHVW�
2Q�WDPLVH�O·pFKDQWLOORQ�DX���PP�HW�RQ�SqVH�FH�TXL�UHVWH�GDQV�OH�WDPLV �7��� 2Q�WDPLVHOH�UHVWH�GX�WDPLV���PP �5���GDQV� OH�WDPLV�GH���PP HW�RQ�SqVH�FH�TXL�UHVWH�GDQV� OH�WDPLV�7��� (W DLQVL�GH�VXLWH�SRXU�OHV�WDPLV�������HW������/H UHVWH�GX�WDPLV�����FRQWLHQW�OHV�VDEOHVILQV� OHV�OLPRQV�HW�OHV�DUJLOHV���
1RXV�SRXUVXLYRQV�O·DQDO\VH�SDU�OH�SURFpGp�GH�OD�GpFDQWDWLRQ�
/·DQDO\VH�SDU�GpFDQWDWLRQ1RXV�VpSDURQV�GDQV�XQ�SUHPLHU�WHPSV�OHV�VDEOHV�ILQV�GHV�VLOWV�HW�GHV�DUJLOHV�
3RXU�FHOD��RQ YHUVH�OH�UHVWH�GX�WDPLV�����PP��7����� GDQV XQ�UpFLSLHQW�UHPSOL G·HDX�$SUqV DYRLU� UHPXp� OH�PpODQJH� RQ ODLVVH� UHSRVHU� XQH�PLQXWH�� 5DSLGHPHQW�� OHV� VDEOHV� ILQVWRPEHQW�DX�IRQG�GX�UpFLSLHQW� 2Q UpFXSqUH�OH�OLTXLGH�TXL�FRQWLHQW�OH�PpODQJH�OLPRQV�DUJLOHV
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HQ�VXVSHQVLRQ�GDQV XQ UpFLSLHQW� 'qV�TX·LOV�VRQW�VpFKpV��RQ�SqVH� OHV�VDEOHV�ILQV UpFXSpUpV�3RXU UpFXSpUHU�OHV�OLPRQV�HW�OHV�DUJLOHV��LO�IDXW�ODLVVHU�UHSRVHU�OH�PpODQJH�OLPRQV�DUJLOHV�HQVXVSHQVLRQ�VXIILVDPPHQW�ORQJWHPSV��,O�IDXW�pOLPLQHU�GpOLFDWHPHQW� O·HDX�GH�GpFDQWDWLRQ�HQSUHQDQW�VRLQ�GH�Q·HQOHYHU�TXH�GH�O·HDX�TXL�QH�FRQWLHQW�SDV�G·DUJLOHV �OHV DUJLOHV�UHVWHQW�WUqVORQJWHPSV�HQ�VXVSHQVLRQ��
3RXU DFFpOpUHU�O·pOLPLQDWLRQ�GH�O·HDX� RQ SHXW�XWLOLVHU�XQH�SODTXH�GH�SOkWUH�VXU�ODTXHOOHRQ�GpSRVH�OH�PpODQJH�OLPRQV�DUJLOHV� 2Q�UpFXSqUH�OD�SkWH�REWHQXH�j�OD�VSDWXOH�
3DU UDSSRUW� j� O·pFKDQWLOORQ� GH� GpSDUW� 3�  � ������ RQ� UHWURXYH� OH� SRLGV� UHVWDQW� GHO·HQVHPEOH�DUJLOHV�OLPRQV�HQ�GpGXLVDQW�VXFFHVVLYHPHQW�OHV�SHVpHV�GHV�GLIIpUHQWV�WDPLV�HW�ODSHVpH�REWHQXH�SDU�GpFDQWDWLRQ�GHV�VDEOHV�ILQV�
3RXU O·HVWLPDWLRQ GX� SRXUFHQWDJH� OLPRQV�DUJLOHV� RQ YD� SURFpGHU� SDU� FRPSDUDLVRQDYHF�OH�FRPSRUWHPHQW��G·DUJLOHV�SXUHV�HW�GH�OLPRQV�SXUV�
2Q UpFXSqUH�XQ�PpODQJH�OLPRQV�DUJLOHV�SDU�OH�SURFpGp�GpFULW�SUpFpGHPPHQW��,O�IDXWSUpSDUHU�XQ�pFKDQWLOORQ� VXIILVDPPHQW� LPSRUWDQW� �OH�YROXPH�G·XQH�ERXOH�GH�SpWDQTXH� SRXUSRXYRLU� HIIHFWXHU� WRXV� OHV� WHVWV� FRPSDUDWLIV� QpFHVVDLUHV� j� OD� GpWHUPLQDWLRQ� GXSRXUFHQWDJH�GHV�DUJLOHV�HW�GHV�OLPRQV�
&HV WHVWV� SHUPHWWHQW� G·HVWLPHU� OD� TXDQWLWp� HW� OD� TXDOLWp� GHV� DUJLOHV� &HWWHGpWHUPLQDWLRQ� VH� IDLW� j� O·DLGH� GH� SOXVLHXUV� WHVWV� GRQW� TXHOTXHV�XQV� DSUqV SOXVLHXUVH[SpULPHQWDWLRQV��QRXV�VHPEOHQW�OHV�SOXV�SHUWLQHQWV�
/HV�WHVWV�TXH�QRXV�DYRQV�UHWHQXV��VRQW�OHV�VXLYDQWV��

� WHVW�GH�FRQVLVWDQFH��FRORPELQ��� WHVW�GX�FLJDUH�� WHVW�GX�UHWUDLW��ERvWH�UDLQXUpH�� WHVW�GH�UpVLVWDQFH�j�VHF��
3RXU�UpDOLVHU�FHV�WHVWV��LO�HVW�LQGLVSHQVDEOH�GH�GLVSRVHU� SDU WHVW��G·pFKDQWLOORQV�GHPrPH�KXPLGLWp�HW�GH�PrPHV�GLPHQVLRQV� 2Q XWLOLVH� GHV�ERXOHV� �GH� OD� WDLOOH� G·XQH�EDOOH� GHSLQJ�SRQJ��� XQH� GH� OLPRQ� SXU�� XQH� G·DUJLOH� SXUH� HW� XQH� GH� � FKDFXQH� GHV� PpODQJHVOLPRQV�DUJLOHV� GHV� WHUUHV� WHVWpHV�� HW� j� SDUWLU� GH� FKDFXQH� GH� FHV� ERXOHV�� RQ� HVVD\H� GHIDoRQQHU�XQ�FRORPELQ�OH�SOXV��ORQJ�HW�OH�SOXV�ILQ�SRVVLEOH VDQV TX·LO�QH�VH�FDVVH� (Q QRWDQW�OHOLPRQ� SXU� �� HW� O·DUJLOH� SXUH� ���� RQ� QRWH� OHV� pFKDQWLOORQV� HQWUH� �� HW� ��� VXLYDQW� OHXUVFRPSRUWHPHQWV� DX� WHVW�� 3RXU� IDFLOLWHU OD QRWDWLRQ HW� DIILQHU� OHV� FRPSDUDLVRQV� ,O HVW� �LQWpUHVVDQW��G·DQDO\VHU�SOXVLHXUV�WHUUHV�j�OD�IRLV��
7HVW�GH�OD�FRQVLVWDQFH

2Q�UpDOLVH�GHV�FRORPELQV�OH�SOXV ORQJSRVVLEOH�HW�GH���PP�GH�GLDPqWUH�VDQV�TX·LOVFDVVHQW�
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7HVW�GX�FLJDUH

2Q�IDEULTXH�XQ�ERXGLQ�GH� OD�JURVVHXU�G·XQ�FLJDUH�HW�G·HQYLURQ����FP�GH� ORQJ�HW�RQDYDQFH� OH� ERXGLQ� OHQWHPHQW� GDQV� OH� YLGH� 2Q QRWH� OH� FRPSRUWHPHQW� GHV� pFKDQWLOORQVFRPSDUDWLYHPHQW�j�FHX[�G·DUJLOH�SXUH�HW�GH�OLPRQ�SXU� 2Q QRWH�pJDOHPHQW�GH���j�����
7HVW�GX�UHWUDLW

�1RXV�HIIHFWXRQV�FH�WHVW�DYHF�GHVSODQFKHWWHV�UDLQXUpHV��UDLQXUHV�G·HQYLURQ���PP�GH�ODUJH����PP�GH�SURIRQGHXU�HW���FP�GH�ORQJ��
2Q� UHPSOLW� FRPSOqWHPHQW� FKDTXHUDLQXUH� DYHF� XQ� pFKDQWLOORQ�� XQ G·DUJLOHSXUH�� XQ GH OLPRQ� SXU� � HW XQ GX� PpODQJHOLPRQ�DUJLOH� GH� FKDTXH� WHUUH� WHVWpH�� HQDUDVDQW� OD� VXUIDFH� GH� OD� SODQFKHWWH� $XERXW� GH� ��� K�� RQ� QRWH� OH� UHWUDLW� HW� OHQRPEUH� GH� FDVVXUHV� GDQV� FKDFXQH� GHVUDLQXUHV��2Q�QRWH�OH�FRPSRUWHPHQW�GH�O·pFKDQWLOORQ��
/H�UHWUDLW�GRQQH�XQH�LQGLFDWLRQ�HQ�VRL��EHDXFRXS�GH�UHWUDLW HQWUDvQH GHV�GpVRUGUHVGDQV�OD�FRQVWUXFWLRQ�����
/H� QRPEUH�GH� FDVVXUHV�GRQQH�� OXL�� XQH� LQGLFDWLRQ� GH� OD�FRKpVLRQ��$�QRWHU TX·LO HVWGLIILFLOH GH�VDYRLU�VL�RQ�HVW�HQ�SUpVHQFH�G·XQ�SRXUFHQWDJH�pOHYp�G·DUJLOHV�PpGLRFUHV�RX�G·XQSRXUFHQWDJH�SOXV�IDLEOH�G·DUJLOHV�WUqV�FRKpVLYHV�FDU�RQ�QH�SHXW�SDV�LVROHU FHV�SDUDPqWUHVGDQV�OH�FDGUH�GHV�DQDO\VHV�
7HVW�GH�UpVLVWDQFH�j�VHF1RXV�HIIHFWXRQV�FH�WHVW�DYHF� OHV�pFKDQWLOORQV�TXL�RQW�VHUYL�DX�WHVW�SUpFpGHQW��XQHIRLV�TX·LOV�VRQW�VHFV��2Q�HVVD\H�G·pFUDVHU OHV�SDVWLOOHV�HQWUH�OH�SRXFH�HW�O·LQGH[�
2Q� QRWH� �GH� �� j� ��� OH FRPSRUWHPHQW� GHV� SDVWLOOHV� GH� WHUUH� SDU� UDSSRUW� j� FHOOHVG·DUJLOH�SXUH�HW�GH�OLPRQ��SXU����OHV�SDVWLOOHV�G·DUJLOH�VRQW�WUqV�GXUHV��OHV�SDVWLOOHV�GH�OLPRQ�V
HIIULWHQW�WRXW�GH�VXLWH
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&RQFOXVLRQ�GHV�WHVWV$YHF�OHV�QRWHV�REWHQXHV�DX[�GLIIpUHQWV�WHVWV��RQ�pWDEOLW�OD�PR\HQQH� VDFKDQW�TXH�ODQRWH����FRUUHVSRQGUDLW�j������G·DUJLOHV�GDQV�OH�PpODQJH� HW���j������GH�OLPRQV��RX�DEVHQFHG·DUJLOHV��GDQV�OH�PpODQJH�
$� SDUWLU� GH� OD� PR\HQQH REWHQXH� DX[� WHVWV�� RQ� SHXW� HVWLPHU� G·DSUqV OD� SHVpHOLPRQV�DUJLOHV� OH SRXUFHQWDJH�GHV�DUJLOHV�HW�GHV�OLPRQV�GDQV�OD�WHUUH�DQDO\VpH�HW�WHUPLQHUGH�WUDFHU�OD�FRXUEH�GH�FHWWH�WHUUH�GDQV�OH�GLDJUDPPH�GH�JUDQXODULWp��
����&RUUHFWLRQ��$PHQGHPHQW6L�OH�WUDFp�V·LQVFULW�GDQV�OD�FRXUEH�HQYHORSSH�GH�OD�WHUUH�©LGpDOHª� OD WHUUH�SHXW�rWUHHVVD\pH WHOOH�TXHOOH� VLQRQ LO� IDXW� OD� FRUULJHU�HQ� OXL� UDMRXWDQW� OHV�pOpPHQWV�PDQTXDQWV� �GXVDEOH��SDU�H[HPSOH���&HV�WHVWV�GRQQHQW�GH�ERQQHV�LQGLFDWLRQV�VXU��OD�FRPSRVLWLRQ��GH�OD�WHUUH�WHVWpH� PDLVLOV�QH�FRQVWLWXHQW�SDV�XQH�YpULWp�VFLHQWLILTXH�HW�OH�FRQWU{OH�GHV EULTXHV�VXU�OH�WHUUDLQ�HQOHV�WHVWDQW�UHVWH�OH�VHXO�UpVXOWDW�ILDEOH�

���&2035(66,21�'(6�%7&
����/H�SRLQW�GH�3URFWRU8QH�EULTXH�GH�WHUUH�FRPSULPpH�HVW�XQ�EpWRQ�GH�WHUUH��6D�TXDOLWp�HVW�SURSRUWLRQQHOOHj�OD�GHQVLILFDWLRQ�REWHQXH�SDU�OD�FRPSUHVVLRQ��SOXV�OD�FRPSUHVVLRQ�HVW�pOHYpH� PHLOOHXUH HVWOD�TXDOLWp�GH�OD�EULTXH�� ,O�IDXW�pOLPLQHU�O·DLU�FRQWHQX�GDQV�OD�WHUUH�GH�PDQLqUH�j�FH�TXH WRXVOHV�pOpPHQWV�TXL�OD�FRPSRVHQW�VRLHQW�HQ�FRQWDFW�OHV�XQV�DYHF�OHV�DXWUHV�3RXU IDYRULVHU�OD�FRPSUHVVLRQ��RQ�DMRXWH�GH�O·HDX�TXL�DJLW�FRPPH�XQ�OXEULILDQW�HQ�IDFLOLWDQWOH� JOLVVHPHQW� GHV� DUJLOHV� HW� O·DUUDQJHPHQW� GHV� pOpPHQWV� LQHUWHV� OHV� XQV� SDU� UDSSRUW� DX[DXWUHV�� 0DLV�� DX� GHOj� G·XQ� FHUWDLQ� VHXLO�� O·HDX� �TXL� HVW� LQFRPSUHVVLEOH�� FRQWUDULH� ODFRPSUHVVLRQ�� ,O� IDXW� GRQF�GpWHUPLQHU� OD� TXDQWLWp� G·HDX� QpFHVVDLUH� j� OD� IDEULFDWLRQ� G·XQHEULTXH���OD�WHQHXU�HQ�HDX�RSWLPXP��7(2��

&H�VHXLO�V·DSSHOOH�OH�SRLQW�GH�3URFWRU�
(Q�SUDWLTXH��OH�SRLQW�3URFWRU�VHGpWHUPLQH�VXU�OH�WHUUDLQ�HQ�FRPSDFWDQW�XQHERXOH�GH�OD�WHUUH�SUpSDUpH�SRXU�OD�IDEULFDWLRQGHV�%7&�GDQV�OH�FUHX[�GH�OD�PDLQ��(QVXLWH� EUDVWHQGX�j�KDXWHXU�G·pSDXOH��RQ�OD�ODLVVH�WRPEHU��
��HOOH�GRLW�VH�EULVHU�HQ��TXHOTXHVPRUFHDX[���LO�Q·\�D�SDV�DVVH]�G·HDX�VL�HOOH�V
HIIULWH
��LO�\�D�WURS�G·HDX�VL�HOOH�V·pFUDVH�SDUWHUUH�VDQV�VH�FDVVHU�
&H� WHVW� GRLW� rWUH� HIIHFWXp� VRXYHQW� �SDU� JkFKpH�� HW� DX� FRXUV� GH� OD� MRXUQpH�PRGLILFDWLRQ G·K\JURPpWULH � VROHLO� SOXLH�� ,O IDXW�SURWpJHU�OD�WHUUH�GH�OD�SOXLH� VDFKDQW TX·LOHVW� SOXV� IDFLOH� G·KXPLGLILHU� OD� WHUUH� TXH� GH� OD� VpFKHU� 6·LO IDXW� UDMRXWHU� GH� O·HDX�� ODFRUUHFWLRQ�VH�IDLW�DX�����GH�OLWUH�j�OD�IRLV�SDU�EURXHWWH�GH�WHUUH�
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����5pDOLVDWLRQ�GX�PpODQJH/H�YROXPH�GH�PpODQJH j�SUpSDUHU�QH�GHYUDLW�SDV�GpSDVVHU�XQH�j�GHX[�EURXHWWHV�GHWHUUH�j OD IRLV��SRXU�TXH�O·KXPLGLWp�GX�PpODQJH�Q·DLW�SDV� OH�WHPSV�GH�VH�PRGLILHU��$ WLWUHLQGLFDWLI��
��XQH�EURXHWWH� ����� /�������XQ�VHDX�GH�PDoRQ� ����/�
'H OD�PrPH�PDQLqUH��LO HVW�LPSRUWDQW��VXU�XQ�FKDQWLHU��GH�UpGXLUH�OHV�GpSODFHPHQWVOLpV�j�OD�IDEULFDWLRQ�GHV�%7&�
/D� SKDVH� GH� PpODQJH� HVW� WUqV� LPSRUWDQWH � LO IDXW� UpDOLVHU� XQ� PpODQJH� WUqVKRPRJqQH� ,O VH� IDLW� j� VHF� HQ� WURLV� WHPSV� �� WDPLVDJH� GH� OD�WHUUH� UDMRXWHU GX VDEOH� �VLQpFHVVDLUH�� PpODQJHU� UDMRXWHU GX�FLPHQW��VL�IDEULFDWLRQ GH�%7& VWDELOLVpHV�� PpODQJHU �RQGpSODFH�DX�PRLQV�WURLV�IRLV�OH�WDV�� SXLV RQ�UDMRXWH�O·HDX�QpFHVVDLUH HQ�YpULILDQW�DYHF�OH�WHVWGpFULW�FL�GHVVXV��6DFKDQW�FHOD��RQ�SHXW�FDOFXOHU�OHV�GpSODFHPHQWV�GH�PDQLqUH j�FH�TXH�O·DLUHGX�GHUQLHU��PpODQJH�VH�WURXYH�DX�SLHG�GH�OD�SUHVVH���
����5pDOLVDWLRQ�GHV�EULTXHV�HW�XWLOLVDWLRQ�GH�OD�SUHVVH�����������,O�H[LVWH�GH�QRPEUHXVHV�PRGqOHV�GH�SUHVVHV�SRXU�FRPSULPHU�OHV�EULTXHV������PDQXHOOHV�RX�PRWRULVpHV����������������������������������������j�WUDQVPLVVLRQ�PpFDQLTXH��K\GUDXOLTXH�RX�SQHXPDWLTXH
1RXV� XWLOLVRQV� XQH� SUHVVH� ¶$/7(&+ *(2 ��·�� &·HVW� XQH� SUHVVH� PDQXHOOH� jWUDQVPLVVLRQ�PpFDQLTXH�j�GRXEOH�FRPSDFWDJH� ,O�SHXW�V·\�DGDSWHU�SOXVLHXUV�W\SHV�GH�PRXOHV�
1RXV�HQ�XWLOLVRQV�����������������XQ�PRXOH�SRXU�XQH�EULTXH�GH������[����[����XQ�PRXOH�SRXU�XQH�EULTXH�GH������[����[����XQ�PRXOH�SRXU��GHX[�EULTXHWWHV�GH����[����[����
/D ORQJXHXU�HW� OD�ODUJHXU�GH� OD�EULTXH�VRQW�GRQQpHV�SDU� OHV�GLPHQVLRQV�GX�PRXOH�HWVRQW�WUqV�SUpFLVHV� &HV YDOHXUV�VRQW�LQYDULDEOHV� 3DU FRQWUH��O·pSDLVVHXU GH�OD�EULTXH�UpVXOWHGH�OD�FRXUVH�GX�SLVWRQ��(OOH�SHXW�YDULHU�GH�TXHOTXHV�PLOOLPqWUHV����
$YHF FHWWH� SUHVVH� OD FRXUVH� GX� SLVWRQ� HVW� IL[H�� GRQF� OD� EULTXH� GH� WHUUH� DXUDWRXMRXUV� OHV� PrPHV� GLPHQVLRQV� �j� TXHOTXHV� PP� SUqV��� PDLV� VHUD� SOXV� RX� PRLQV ELHQFRPSULPpH�VHORQ�OD�TXDQWLWp�GH�WHUUH�HPSOR\pH�RX�OD�TXDQWLWp�G·HDX�DMRXWpH�DX�PpODQJH��&HVGHX[�SDUDPqWUHV�LQWHUIqUHQW�HW�F·HVW�HQ�IDLVDQW�GHV�HVVDLV�TXH�O·RQ�VDXUD�VXU�OHTXHO�GH�FHVGHX[�SDUDPqWUHV�LQWHUYHQLU�
3ULQFLSH�G·XWLOLVDWLRQ�GH�OD�SUHVVH�*(2���2Q UHPSOLW� � OH� EDF� GRVHXU� �SUpYX� SRXU� FRQWHQLU� OD� WHUUH� QpFHVVDLUH� j� O·REWHQWLRQG·XQH� EULTXH� FRUUHFWHPHQW� FRPSULPpH�� DYHF� GH� OD� WHUUH� IRLVRQQpH SUpSDUpH� DX� SRLQW3URFWRU�
8QH�IRLV�UHPSOL�HW�DUDVp� RQ�IDLW�SLYRWHU�OH�EDF�GRVHXU�GH�PDQLqUH�j�UHPSOLU�OH�PRXOHGH�FRPSDFWDJH�
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3RXUUHQIRUFHUOHVDQJOHV��RQ
HQIRQFH�OHV
GRLJWVGDQVOHVTXDWUH�FRLQV�GX�PRXOH�DYDQW�GH�UpSDUWLU�OD�WHUUH�GDQV�OH�PRXOH��RQ�D�DLQVL XQH�SOXV�IRUWHFRPSUHVVLRQ�DX[�DQJOHV��

­ O·DLGH�GX� OHYLHU� RQ FRPSULPH�HW�RQ�GpPRXOH� ODEULTXH� 2Q SUHQG� OD� EULTXH� SDU� OHV�FRWpV� SRXU QHSDV�DEvPHU�OHV�DUrWHV HW RQ�OD�VWRFNH�GH�FKDQW�SRXUOH�VpFKDJH�VXU�XQH�SDOHWWH�SRVpH�ELHQ�j�SODW �SRXUSRXYRLU� VXSHUSRVHU� SOXVLHXUV� UDQJV�� LO IDXW TXHWRXWHV� OHV�EULTXHV G·XQ�PrPH� UDQJ�DLHQW� � OD�PrPHKDXWHXU� HW� FHOD� HVW� SRVVLEOH� VXU� OD� ODUJHXU� GHVEULTXHV�TXL�D�XQH�YDOHXU�WUqV�SUpFLVH�GpILQLH�SDU�OHPRXOH��� 3HQGDQW OH� VpFKDJH�� LO� IDXW� VWRFNHU� OHVEULTXHV�GDQV�XQ�HQGURLW�OHXU�SHUPHWWDQW�GH�VpFKHUOHQWHPHQW� HW� G·XQH�PDQLqUH� KRPRJqQH�SRXU pYLWHUOD�IRUPDWLRQ�GH�ILVVXUHV�GXHV�j�XQ�UHWUDLW�WURS�UDSLGH�
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����%ULTXHV�VSpFLDOHV ,O�HVW�SRVVLEOH�G·DSUqV�OHV�PRXOHV�GHEDVH� GH�IDEULTXHUGHV�EULTXHV�VSpFLDOHV�SDU�H[HPSOH���EULTXHVGH�FKDvQDJH��OLQWHDX[���
([HPSOH�GH�IDEULFDWLRQ�G·XQH�EULTXH�GH�FKDvQDJH
2Q� IDEULTXH� XQ� JDEDULW� HQ�ERLV FRUUHVSRQGDQW j� OD� IRUPH� HQ� FUHX[� TXH� O·RQ� � GRLWPpQDJHU�GDQV�OD EULTXH�SHUPHWWDQW�GH�FRXOHU�GX�EpWRQ�SRXU�HQUREHU�OHV�IHUV�
,O�IDXW�SURVFULUH� OHV�DQJOHV�GURLWV TXL�HQJHQGUHQW GHV�DPRUFHV�GH�IHQWHV GDQV� OHVEULTXHV��OLpHV�DX�UHWUDLW HW�j�OD�GLIIpUHQFH�GH�FRPSUHVVLRQ����
2Q UHPSOLW� OH� PRXOH� TXL� FRQWLHQW� OD� IRUPH HQ� ERLV� HQ� D\DQW� VRLQ� GH� GLPLQXHU� ODTXDQWLWp�GH�WHUUH�IRLVRQQpH FRUUHVSRQGDQW�DX�YROXPH�GH�OD�FDOOH HQ�ERLV���9ROXPH�GH�OD�FDOH[�����
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/H� UDSSRUW� GX� YROXPH� GH� WHUUH�IRLVRQQpH VXU� OH� YROXPH� GH� WHUUH� FRPSULPpH� HVWG·HQYLURQ������3RXU�JDUGHU�XQ�WDX[�GH�FRPSUHVVLRQ�FRQVWDQW�� OD�WHUUH�GRLW��rWUH��UpSDUWLH��DYDQW��FRPSUHVVLRQ��GDQV��OH��PRXOH��FRPPH�LQGLTXp�VXU�OH�FURTXLV�

���/$�67$%,/,6$7,21��/(6�%5,48(6�'(�7(55(�67$%,/,6e(6� �%7&6�
����3RXUTXRL�OD�VWDELOLVDWLRQ "6XLYDQW�O·XVDJH�TXH�O·RQ�YD�IDLUH�GHV�EULTXHV� LO SHXW�rWUH�XWLOH� YRLUH QpFHVVDLUH��GHOHV�VWDELOLVHU��

8QH EULTXH�GHWHUUH� FRPSULPpHQRQ�VWDELOLVpH�D��
� GH WUqVERQQHV�SURSULpWpVG·pFKDQJHVWKHUPLTXHV�HW�

K\JURPpWULTXHV��� XQHUpVLVWDQFHVXIILVDQWH j ODFRPSUHVVLRQ� SRXUSRXYRLU�rWUH�
XWLOLVpH� WHOOHTXHOOH�GDQV�OD�FRQVWUXFWLRQ�
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0DLV DX� FRQWDFW� GH� O·HDX�� HOOH� UHGHYLHQW� SODVWLTXH� HW� QH�UpVLVWH� SOXV� GX� WRXW� j� ODFRPSUHVVLRQ��VL�RQ�LPPHUJH�XQH�%7& GDQV�XQ�VHDX�G·HDX��OH�OHQGHPDLQ��LO�QH�UHVWH�SOXV�TX·XQWDV�GH�ERXH�DX�IRQG�GX�VHDX��
/D� VWDELOLVDWLRQ� ILJH� OHV� DUJLOHV� HW� DPpOLRUH� OD� UpVLVWDQFH� j� OD�FRPSUHVVLRQ GHVEULTXHV��6L�O·RQ�LPPHUJH�XQH�%7& GDQV�XQ�VHDX�G·HDX��OH�OHQGHPDLQ� OD EULTXH�HVW�LQWDFWH���ODVWDELOLVDWLRQ�DX�FLPHQW�UHQG�OHV�DUJLOH�LUUpYHUVLEOH�D�O·DFWLRQ�GH�O·HDX�j�SDUWLU�GH���j�����GHFLPHQW� /D WHQXH� GHV� DQJOHV� GHV� EULTXHV� j� O·DEUDVLRQ� HW� DX[� FKRFV� V·HQ� WURXYH� DXVVLDPpOLRUpH�
'DQV OHV� UpJLRQV� VHQVLEOHV� DX� JHO�� LO� IDXW� pYLWHU�G·XWLOLVHU� GHV�EULTXHV�GH� WHUUH� HQH[WpULHXU�� VXUWRXW� VXU� OHV� PXUV� OHV� SOXV� H[SRVpV� DX[� LQWHPSpULHV��$XWUHPHQW�� LO HVWQpFHVVDLUH�GH�VWDELOLVHU�OHV�%7& j�SOXV�GH���� ��6LQRQ�O·KXPLGLWp FRQWHQXH�GDQV�OHV�EULTXHVVH�WUDQVIRUPH�HQ�JODFH�HW�OHV�%7& V·pPLHWWHQW WUqV UDSLGHPHQW �XQH�QXLW�VXIILW��
­ FDXVH�GH�OD�VLWXDWLRQ�JpRJUDSKLTXH �JHO� DFFXPXODWLRQ GH�QHLJH��HW�GH�OD�GHVWLQDWLRQGHV�FRQVWUXFWLRQV�UpDOLVpHV�SDU�OH�*DELRQ��ORFDX[�GHVWLQpV�j�UHFHYRLU�GX�SXEOLF�� QRXV DYRQVV\VWpPDWLTXHPHQW UHFRXUV� j� OD� VWDELOLVDWLRQ DX� FLPHQW� 2Q SRXUUDLW� VWDELOLVHU� j� OD�FKDX[K\GUDXOLTXH� PDLV VXLYDQW�OHV�WHUUHV�XWLOLVpHV� OD FKDX[�UpDJLW�PDO�DYHF�OHV�DUJLOHV��'H�SOXV�OD�FKDX[�DWWHLQW�XQ�GHJUp�GH�VWDELOLVDWLRQ�DFFHSWDEOH�DX�ERXW�GH�SOXVLHXUV�PRLV� FRQWUH FHOXLGX� FLPHQW� j� ��� MRXUV� HW� QRXV� Q·DYRQV� SDV�WRXMRXUV� OH� WHPSV� VXIILVDQW� SRXU� OHV�pVVDLV�,QFRQYpQLHQW� OH FLPHQW�LPSHUPpDELOLVH OHV�EULTXHV TXL SHUGHQW HQ SDUWLH OHXUV SURSULpWpVK\JURPpWULTXHV�
����/D�VWDELOLVDWLRQ��DX�FLPHQW/RUV�GH�OD�IDEULFDWLRQ�GHV�%7&6� LO�IDXW�WHQLU�FRPSWH�GX�IDLW�TXH�OH�FLPHQW�D�EHVRLQG·HDX�SRXU�IDLUH�VD�SULVH��PDWpULDX K\GUDXOLTXH��
$SUqV�OHXU�IDEULFDWLRQ��LO�IDXW�GRQF�FRQVHUYHU�OHV�EULTXHV�HQ�PLOLHX�KXPLGH�SHQGDQWXQH�VHPDLQH�DX�PRLQV�
$X�*DELRQ� QRXV XWLOLVRQV�GX� ILOP�SODVWLTXH�H[WHQVLEOH��7RXV� OHV�FRWpV�HW� OH�GHVVXVGHV�SDOHWWHV�GH�EULTXHV�VRQW�ILOPpV��$SUqV�XQH�VHPDLQH�GH�FHWWH�©FXUH�KXPLGHª��RQ�HQOqYHOH� ILOP� GX� GHVVXV� SRXU� TX·HOOHV� SXLVVHQW� VpFKHU� OHQWHPHQW�� �6LQRQ� LO� IDXW� UHPRXLOOHU� OHVEULTXHV�UpJXOLqUHPHQW�HQ�IRQFWLRQ�GX�FOLPDW��
/H ILOP�SODVWLTXH�HVW�FRQVHUYp�VXU�OHV�F{WpV�SRXU�IDFLOLWHU�OH�WUDQVSRUW�GHV�EULTXHVSDU�SDOHWWHV� 0DLV FH�ILOP�VH�GpJUDGDQW�UDSLGHPHQW�� O·XWLOLVDWLRQ�j FHW HIIHW�Q·HVW� YDODEOHTXH�VL�OH�WUDQVSRUW�HVW�HIIHFWXp�DVVH] YLWH DSUqV�OH�VpFKDJH�GHV�EULTXHV��
3RXU TXH�OH�FLPHQW�DVVXUH�VRQ�U{OH�GH�VWDELOLVDQW� LO�IDXW�XQ�PLQLPXP�GH���j�� ��HQSRLGV�GH�FLPHQW�SDU�UDSSRUW�DX�SRLGV�GH�OD�WHUUH�XWLOLVpH��VLQRQ�LO�Q·\�SDV�GH�DVVH]�GH�OLDQW�&H�PLQLPXP�YDXW�SRXU�XQ�FLPHQW�GH�ERQQH�TXDOLWp ��VXLYDQW�OHV�TXDOLWpV�GX�FLPHQW�XWLOLVp��FHSRXUFHQWDJH�SHXW�PRQWHU�j�SOXV�GH��� ��
3OXV OD� WHUUH� HVW� FRPSRVpH� G·pOpPHQWV� ILQV�� SOXV� LO� IDXGUD� GH� FLPHQW� SRXU� OLHU� OHVpOpPHQWV�HQWUH�HX[� 'DQV OH�FDV�R�� LO�HVW�GLIILFLOH�GH�VH�SURFXUHU�GX�FLPHQW� LO�HVW�PRLQVFR�WHX[� G·DYRLU� XQH� WHUUH� FRQWHQDQW� GHV� pOpPHQWV� SOXV� JURV� FDU� QpFHVVLWDQW� PRLQV� GH
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FLPHQW� SRXU� XQ� PrPH� GHJUp� GH� VWDELOLVDWLRQ �WRXW HQ� UHVWDQW� GDQV� OHV� SURSRUWLRQV� HWGLPHQVLRQV�GHV�pOpPHQWV�G·XQH�WHUUH�SURSUH�j�IDEULTXHU�GHV�%7&��
3RXU GHV� FRQVWUXFWLRQV� GHYDQW� UpVLVWHU� DX� JHO�� LO� IDXW� ����GH�FLPHQW DX�PLQLPXP�'DQV�OD�SUDWLTXH�GX�FKDQWLHU��OHV�SRXUFHQWDJHV�UHWHQXV�VRQW�DSSOLTXpV�DX[�YROXPHV��HW�QRQSDV�DX[�SRLGV��HW�OHV�PpODQJHV�VH�IRQW�j�SDUWLU�GH�EURXHWWHV�HW�GH�VHDX[�GRQW�RQ�FRQQDLW OHVYROXPHV� �QRUPDOHPHQW� ��� O� SRXU� XQH� EURXHWWH� HW� ��� O� SRXU� XQ� VHDX� �� j� YpULILHU� DYDQWPpODQJH��

���0,6(�(1�2(895(�'(6�%7&�(7�0257,(56�'(�326(
�������0RUWLHU�SRXU�OHV�%7&/·REMHFWLI HVW�G·REWHQLU�XQ�PRUWLHU DXVVL�UpVLVWDQW�j�OD�FRPSUHVVLRQ TXH�OHV�EULTXHV�3RXU� FHOD�� RQ�DXJPHQWH�GH ���� OD� TXDQWLWp�GH�FLPHQW�SDU�UDSSRUW j�FHOXL�GHV�EULTXHV� /HPRUWLHU�Q·HVW�SDV�FRPSULPp��LO FRQWLHQW�EHDXFRXS�G·HDX HW HVW FRPSRVp�G·pOpPHQWV�SOXV�ILQV�&HV�WURLV�IDFWHXUV DIIDLEOLVVHQW OD�UpVLVWDQFH GX�PRUWLHU���3RXU�XQH�EULTXH�VWDELOLVpH�j���GH�FLPHQW��LO�IDXW�HQ�PHWWUH����GDQV�OH�PRUWLHU���
7KpRULTXHPHQW�� FHV� SRXUFHQWDJHV� V·DSSOLTXHQW DX[� � SRLGV� GHV� pOpPHQWV�� 6XU� OHVFKDQWLHUV��OHV�PpODQJHV�VH�IRQW�j�SDUWLU�GH�YROXPHV���XQH�EURXHWWH�UHPSOLH�DX�UDV�FRQWLHQWHQYLURQ����OLWUHV��XQ�VHDX����OLWUHV�/HV�GHQVLWpV�GH� OD�WHUUH�GX�VDEOH�HW�GX�FLPHQW�pWDQW�SURFKH�FHOD�Q·LQGXLW�SDV�GH�JUDQGHVGLIIpUHQFHV��(Q�HQOHYDQW� OHV�JUDYLHUV��RQ� LQIOXH�VXU� OH�SRXUFHQWDJH G·DUJLOHV�TXL�GHYLHQW�WURS� LPSRUWDQW�WURS�G·DUJLOH�DPqQH�WURS�GH�UHWUDLW���2Q�UHFWLILH�HQ�UDMRXWDQW�SOXV�RX�PRLQV�GH�VDEOH�+DELWXHOOHPHQW�� RQ� XWLOLVH� OD� PrPH� WHUUH� TXH� FHOOH� GHV� EULTXHV� HQ HQOHYDQW� OHV� JURVpOpPHQWV��OHV�JUDYLHUV���3RXU�FHOD� RQ WDPLVH OD�WHUUH�DX�WDPLV�GH��PP HW�RQ�OD�PpODQJH�DYHFOH�PrPH YROXPH� GH� VDEOH DILQ� G·REWHQLU� XQ�PRUWLHU IDFLOH� j�PHWWUH� HQ�RHXYUH� VDQV� WURSFROOHU��3RXU��XQH�YR�WH �PRQWpH�VDQV�FRIIUDJH���RQ�XWLOLVH�XQ�PRUWLHU�SOXV�JUDV�
2Q� XWLOLVH� O·HIIHW�©FROOHª�SRXU�PDLQWHQLU� OHV�EULTXHV�HQ� SODFH�HQ�FRXUV�GH�PRQWDJHG·XQ�UDQJ�

)pYULHU��������$VVRFLDWLRQ�/(�*$%,21��������(0%581���3DJH���



����([HPSOH�GH�UpDOLVDWLRQ���OH�FXO�GH�IRXU�GX�7KRURQHW
8Q�FXO�GH�IRXU�HVW�XQH�GHPL�FRXSROH��VRLW�XQ�TXDUW�GH�VSKqUH��7RXW�SRLQW�G·XQHVSKqUH�HVW�pORLJQp�GH�OD�PrPH�GLVWDQFH�GH�VRQ�FHQWUH��&HWWHGLVWDQFH�HVW�pJDOH�DX�UD\RQ�GH�OD�VSKqUH������������
(Q (J\SWH� DQFLHQQH�� SRXU� FRQVWUXLUH� XQH� FRXSROH�� OHVPDoRQV� V·DWWDFKDLHQW� XQH� FRUGH� DX� SRLJQHW�� &HWWH� FRUGH�� GHORQJXHXU� pJDOH� DX� UD\RQ� GH� OD� FRXSROH� HW� SDUWDQW� GX� FHQWUH�OHXU� GRQQDLW�� XQH� IRLVWHQGXH��O·pORLJQHPHQW�HW�O·DQJOH�GH�SRVH�GH�OD�EULTXH�7RXWHV�OHV�EULTXHV�pWDLHQW DLQVL�SRVpHV�UD\RQQDQWHV�/H�SUHPLHU�UDQJ�GH�EULTXHV�HVW�SRVp�j�O·KRUL]RQWDOHHW�OH�GHUQLHU�j�OD�YHUWLFDOH����

$XMRXUG·KXL��HQ�SDUWDQW�GX�PrPH�SULQFLSH�LO�HVW�SOXV�IDFLOH�GH�IDEULTXHU�XQH�SLJH�GH�SRVH�

/D�FRXSROH�VH�PRQWH�OLW�GH�EULTXHV�SDU�OLW�GHEULTXHV��&KDTXH�UDQJ�GH�EULTXHV�GpFULW�XQH�IRUPHDXWR�EORTXDQWH��2Q�SHXW�GRQF�UHSDUWLU�VXU�XQQRXYHDX�UDQJ�HW�DLQVL�GH�VXLWH��/D�FRQVWUXFWLRQ�G·XQHFRXSROH�QH�QpFHVVLWH�GRQF�SDV�GH�FRIIUDJH��������������������������
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3DU�FRQWUH��GH�SDU�VD�IRUPH��XQ�FXO�GH�IRXU�QpFHVVLWH��SRXU�VD�FRQVWUXFWLRQ��XQ�DSSXL�(Q�SUpDODEOH��RQ�FRQVWUXLW�GRQF�XQ�DUF�VXU�OHTXHO�OHV�GHPL�UDQJV�YRQW�V·DUUrWHU�HW�EORTXHU�OHWHPSV�GH�OD�FRQVWUXFWLRQ���������������

&HW�DUF��WDQW�TXH�OH�FXO�GH�IRXU�Q·HVW�SDV�WHUPLQp��GRLWFRPSHQVHU� GHV� IRUFHV� GH� UHQYHUVHPHQW�� ,O� GRLW� GRQF� rWUHVXIILVDPPHQW�ODUJH�SRXU�DVVXUHU�XQH�ERQQH�VWDELOLWp�

$X� 7KRURQQHW� FHW� DUF� D� XQ� SURILO� HQ� 8� G·XQHODUJHXU� FRUUHVSRQGDQW� j� GHX[� EULTXHV� SRVpHV� GDQV� OHXUORQJXHXU�

8QH� IRLV� OH� FXO� GH� IRXU� UpDOLVp�� RQ� SHXWWKpRULTXHPHQW�HQOHYHU�O·DUF��FDU�OD�FRQVWUXFWLRQ�WUDYDLOOHFRPPH�SOXVLHXUV�DUFV�MX[WDSRVpV�������������������������������

/D�FRQVWUXFWLRQ�GH�O·DUF�VH�IDLW�j�SDUWLU G·XQ�FRIIUDJH�/H� FRIIUDJH� D� LFL� OD� IRUPH� G·XQ� SOHLQ� FLQWUH� �OD� IOqFKH� HVWpJDOH�j�OD�PRLWLp�GH�OD�SRUWpH��
)pYULHU��������$VVRFLDWLRQ�/(�*$%,21��������(0%581���3DJH���



,O� HVW� SRVp� VXU� GHV� FRLQV� PDULpV� SRXU� SRXYRLUGpFRIIUHU� DLVpPHQW� �FH� VRQW� GHX[� SLqFHV� GH� ERLVFRXSpHV� HQ� VLIIOHW� TXL� SHUPHWWHQW� GH� IDLUH� YDULHU� ODKDXWHXU�WRXW�HQ�JDUGDQW�O·KRUL]RQWDOLWp��

/H�FRIIUDJH�HVW�FRQVWLWXp�GH�GHX[�MRXHVUHOLpHV�HQWUH�HOOHV�SDU�GHV�WDVVHDX[�YLVVpV�VXUOHV� FKDQWV�� ,O� \� D� GHX[�DYDQWDJHV� j� UpDOLVHU� OHFRIIUDJH�GH�FHWWH�PDQLqUH�����������
�� OH� SRVLWLRQQHPHQW� GHV� EULTXHV� HVWPDWpULDOLVp�SDU�OHV�WDVVHDX[��$�FKDTXH�WDVVHDXFRUUHVSRQG� XQH� EULTXH�� ,O� VXIILW� GRQF� GHFHQWUHU�OD�EULTXH�VXU�OH�WDVVHDX�HW�GH�OD�SRVHUELHQ�j�SODW�VXU�FH�WDVVHDX�
�� OH� YLGH� HQWUH� OHV� WDVVHDX[� ODLVVH� OHVMRLQWV� DFFHVVLEOHV�� 2Q� SHXW� GRQF� OHV� QHWWR\HUGqV� OD� UpDOLVDWLRQ� GX� MRLQW�� DYDQW� TX·LOV� QHVqFKHQW�� VDQV� rWUH� REOLJp� G·DWWHQGUH� OHGpFRIIUDJH��

���%7&�(7�'e625'5(6�/,e6�$8�*(/
(Q�REVHUYDQW�OHV EkWLPHQWV�FRQVWUXLWV�SDU�OH�*DELRQHW OHV %7& VWRFNpHV HQ�H[WpULHXU��RQ�FRQVWDWH�QHWWHPHQW�XQHDFWLRQ�QpIDVWH�GX�JHO�VXU�OHV�EULTXHV�GH�WHUUH�FUXH�
6XU�OHV�EULTXHV�VWRFNpHV�HQ�H[WpULHXU�VDQVSURWHFWLRQ��OHV�GpJkWV�FDXVpV�SDU�OH�JHO�VRQW�WUqV�LPSRUWDQWV�
/HV EULTXHV�VH�GpVLQWqJUHQW�HQ�O·HVSDFH�G·XQ�KLYHU�&HV�GpJkWV�QH�SHXYHQW�rWUH�LPSXWpV�j�OD�SOXLH�GX�IDLW�GH�ODVWDELOLVDWLRQ�GHV EULTXHV�
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6XU� XQ� DEUL�EXV FRQVWUXLW� j� (PEUXQ�� OD� VXUIDFH� GHV� EULTXHV� H[SRVpHV� DX[LQWHPSpULHV�PRQWUH�XQ�DVSHFW�©SLTXHWpª��

��
6XU� OH� EkWLPHQW� GH� OD GpFKHWWHULH j� (PEUXQ�� OHV� EULTXHV H[SRVpHV j� OD� SOXLH�QRWDPPHQW VXU�OHV�DUrWHV��V·HIIULWHQW�GH�PDQLqUH�LPSRUWDQWH��&H�SUREOqPH�Q·HVW�DSSDUXTXH�SOXVLHXUV�DQQpHV�DSUqV��VXLWH�j�XQH�IRUWH�SOXLH�VXLYLH�SDU�XQH�QXLW�GH�JHO�

$YHF�OHV�WHUUHV�GH�OD�UpJLRQ�G·(PEUXQ��LO�IDXW�DX�PRLQV�VWDELOLVHU�j������GHFLPHQW� &3$ SRXU� REWHQLU� XQH� UpVLVWDQFH� DX� JHO� GHV� EULTXHV� UpDOLVpHV� DYHF� XQHSUHVVH�PDQXHOOH�
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