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(Q�VLWXDWLRQ�GÞIDYRUDEOH��OHV�MRXHXUV�Q•XWLOLVHQW�SDV�DVVH] �OH�FHQWUH��LOV�RQW�WHQGDQFH�Î �RXYULU�OH�WHUUDLQ�QRWDP P HQW�GHSXLV�O•HVSDFH�DYDQW��

2Q�REVHUYH�GHV�MRXHXUV�TXL�UHODQFHQW�EHDXFRXS�HW�TXL�SUHQQHQW�SHX�G•LQLWLDWLYH�RIIHQVLYH�SRXU�GÞVWDELOLVHU�O•DGYHUVDLUH��GHV�MRXHXUV
TXL�VH�FRQWHQWHQW�G•DJUDQGLU�OH�WHUUDLQ�DGYHUVH�HQ�GLVWULEXDQW���

$�GÞYHORSSHU���H[ LJHQFH�VXU�OH�VHUYLFH�� �� äP H�FRXS��GH�QRP EUHX[ �VHUYLFHV�ORQJ�VRQW�GHV�SDVVHV�Î �O•DGYHUVDLUH��UÞXVVLU�Î
GÞYHORSSHU�GHV�WUDMHFWRLUHV�DYHF�GX�YROXP H�SRXU�UHQGUH�OH�UHWRXU�FRP SOLTXÞ�Î �O•DGYHUVDLUH��DWWHQWLRQ�Î �QH�SDV�XWLOLVHU
GHV�WUDMHFWRLUHV�H[ FHQWUÞH�FH�TXL�GRQQH�GH�O•DQJOH�Î �O•DGYHUVDLUH��

' •XQH�P DQLäUH�JÞQÞUDOH��O•XWLOLVDWLRQ�GX�ILOHW�HVW�Î �UHQIRUFHU�FKH] �OHV�SOXV�MHXQHV��WUäV�SHX�G•LQWHQWLRQ�VXU�O•HVSDFH�DYDQW��HW�XQ�P DQTXH
GH�P DLWULVH�IODJUDQW�DYHF�GHV�WUDMHWV�GH�UDTXHWWH�LP SRUWDQW�HW�XQH�XWLOLVDWLRQ�GH�OD�P DLQ�WUäV�OLP LWÞH��/HV�MRXHXUV�RQW�WHQGDQFH�Î
EHDXFRXS�UHFXOHU�SRXU�SURWÞJHU�OH�)' &

3RXU�FHWWH�GHX[ LäP H�ÞWDSH�GX�FLUFXLW�ÞOLWH�MHXQHV��OHV�MRXHXUV�RQW�IDLW�SUHXYH�G•XQ�ERQ�FRP SRUWHP HQW�HW�G•XQ�HQJDJHP HQW�FRQVWDQW�WRXW�DX
ORQJ�GX�ZHHN�HQG��/•HQFDGUHP HQW�ÞWDLW�DVVXUÞ�SDU�TXDWUH�FRDFKV�UÞSDUWLV�VXU�OHV�GHX[ �J\ P QDVHV��' äV�OH�GÞEXW�GH�OD�FRP SÞWLWLRQ��FKDTXH
MRXHXU�D�UHØX�XQH�ILFKH�GH�IL[ DWLRQ�G•REMHFWLIV�DILQ�GH�GÞILQLU�VHV�SULRULWÞV��DQDO\ VHU�VHV�P DWFKV�HW�WLUHU�GHV�HQVHLJQHP HQWV�SRXU�OD�VXLWH��/D
P DMRULWÞ�GHV�MRXHXUV�VH�SUÞSDUH�FRUUHFWHP HQW�DYDQW�OHV�UHQFRQWUHV��WDQW�DX�QLYHDX�GH�O•ÞFKDXIIHP HQW�TXH�GH�OD�FRQFHQWUDWLRQ��P áP H�VL�OHV
SOXV� MHXQHV� SUÞVHQWHQW� HQFRUH� TXHOTXHV� GLIILFXOWÞV� Î � FH� QLYHDX�� 9RLFL� Î � SUÞVHQW� OHV� REVHUYDWLRQV� WDFWLFR�WHFKQLTXHV� UHOHYÞHV� GXUDQW� OD
FRP SÞWLWLRQ��

$�GÞYHORSSHU���FDSDFLWÞ�Î �UHFHQWUHU�DX�ILOHW�HW�HQ�GÞIHQVH

$�GÞYHORSSHU���GHV�LQWHQWLRQV�RIIHQVLYHV�SOXV�UÞJXOLäUHV��FUÞHU�GH�O•LQFHUWLWXGH�HQ�MRXDQW�VXU�OH�SRVLWLRQQHP HQW�RX�OH
U\ WKP H�GH�OD�IUDSSH��,QWHQWLRQ�GH�GÞVWDELOLVHU�O•DGYHUVDLUH��/ HV�MRXHXUV�GRLYHQW�DSSUHQGUH�Î �FUÞHU�GH�O•LQFHUWLWXGH�SDU
GHV�YDULDWLRQV�GH�U\ WKP H��GH�SRVLWLRQQHP HQW�RX�GH�WUDMHFWRLUH��DYHF�XQH�UÞHOOH�YRORQWÞ�GH�GÞVWDELOLVHU�O•DGYHUVDLUH�

$�GÞYHORSSHU���GHV�VLWXDWLRQV�Î �O•HQWUDLQHP HQW�P HWWDQW�HQ�MHX�FHV�DVSHFWV�ÞP RWLRQQHOV�DILQ�TXH�OHV�MRXHXUV�SXLVVHQW
V•HQWUDLQHU�Î �FHOD�

$�GÞYHORSSHU���GHV�VLWXDWLRQV�Î �O•HQWUDLQHP HQW�R&�OHV�MRXHXUV�GRLYHQW�UÞIOÞFKLU�Î �XQ�SODQ�GH�MHX�DYDQW�OH�P DWFK�RX�VXU�OH
FRDFKLQJ���ÞFULUH�VRQ�SODQ�GH�MHX�DYDQW�OH�P DWFK��SDXVH�Î �� � �RX�LQWHUVHW��FH�TXL�P DUFKH�ELHQ��FH�TXL�P DUFKH�SDV�ELHQ��FH
TXH�MH�YDLV�IDLUH�ÞYROXHU������

$�GÞYHORSSHU���GHV�VLWXDWLRQV�G•HQWUDLQHP HQW�TXL�SHUP HWWHQW�DX[ �MRXHXUV�G•XWLOLVHU�OH�ILOHW�HW�GH�SUHQGUH�GHV�RSWLRQV��HQ
UÞGXLVVDQW�OD�WDLOOH�GX�WHUUDLQ�HQ�SURIRQGHXU�

* OREDOHP HQW�OH�WUDYDLO�GH�SLHG�HVW�Î �UHQIRUFHU��OHV�MRXHXUV�VRQW�VRXYHQW�DUUáWÞV�� �ILJHU��GHV�GLIILFXOWÞV�Î �P DLQWHQLU�O•ÞTXLOLEUH�VXU
FHUWDLQV�GÞSODFHP HQW��

$�GÞYHORSSHU���GX�WUDYDLO�GH�SLHG�HQ�GÞEXW�GH�VÞDQFH��ÞFKDXIIHP HQW�

&KH] �OHV�SOXV�MHXQHV��%����XQ�P DQTXH�GH�FRQILDQFH�SHUVLVWH���LOV�DERUGHQW�IUÞTXHP P HQW�OHV�P DWFKV�HQ�VH�IRFDOLVDQW�VXU�O•DGYHUVDLUH�HW
VHV�UÞVXOWDWV�SUÞFÞGHQWV��/D�JHVWLRQ�GX�GXHO�UHVWH�GÞOLFDWH��QRWDP P HQW�ORUV�GHV�OLWLJHV�RX�GHV�P RP HQWV�GÞFLVLIV��P RQH\ �WLP H��

' H�QRP EUHX[ �VHUYLFHV�ORQJV�GHYLHQQHQW�GH�YÞULWDEOHV�RSSRUWXQLWÞV�SRXU�O•DGYHUVDLUH��,O�HVW�QÞFHVVDLUH�GH�SURGXLUH�GHV�WUDMHFWRLUHV�SOXV
WUDYDLOOÞHV��DYHF�GDYDQWDJH�GH�YROXP H��DILQ�GH�UHQGUH�OH�UHWRXU�SOXV�GLIILFLOH��$WWHQWLRQ�ÞJDOHP HQW�DX[ �WUDMHFWRLUHV�WURS�H[ FHQWUÞHV�TXL
RXYUHQW�GHV�DQJOHV�IDYRUDEOHV�Î �O•DGYHUVDLUH�

/HV�MRXHXUV�RQW�HQFRUH�GX�P DO�Î �SUÞSDUHU�OHXU�VWUDWÞJLH�GH�P DQLäUH�DXWRQRP H��,OV�SHLQHQW�Î �VH�SRVHU�OHV�ERQQHV�TXHVWLRQV���ƒ�4X•HVW�
FH�TXH�MH�VRXKDLWH�P HWWUH�HQ�SODFH�" �„
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/D�QRWLRQ�GH�GXHO�HVW�Î �UHQIRUFHU��TXDQG�OH�MRXHXU�P äQH�GH�� �SRLQWV�HW�VH�VLWXH�GDQV�XQH�G\ QDP LTXH�SRVLWLYH��FHOD�P DQTXH�G•XQ
FRP SRUWHP HQW�GH�ZLQQHU��P RQWUHU�Î �O•DGYHUVDLUH�TX•RQ�HVW�IRUW��DFFÞOÞUHU�OH�U\ WKP H�HQWUH�SRLQWV��DWWLWXGHV��UHJDUGV�����(Q�FDV�GH
GLIILFXOWÞ���VÞULH�QÞJDWLYH��QRV�MRXHXUV�QH�FKDQJHQW�ULHQ��LP SRUWDQW�GH�FDVVHU�OH�U\ WKP H�GX�MHX��SRXU�VZLWFKHU�UDSLGHP HQW�HW�QH�SDV
RIIULU�GHV�VÞULHV�GH�SRLQWV�Î �O•DGYHUVDLUH

1RXV�DYRQV�UÞJXOLäUHP HQW�HQWHQGX��M•DL�O•LQWHQWLRQ�GH�SDV�IDLUH�GH�IDXWHV��RX�MH�YDLV�HVVD\ HU�GH�IDLUH�P RLQV�GH�IDXWHV���
0 DLV�FRP P HQW�IDLUH�SRXU�FHOD�"""

$�GÞYHORSSHU���GHV�VLWXDWLRQV�Î �O•HQWUDLQHP HQW�R&�OHV�MHXQHV�GRLYHQW�P HWWUH�FHOD�HQ�SODFH��LGHQWLILHU�OD�G\ QDP LTXH�HW
P HWWUH�HQ�SODFH�GHV�UÞDFWLRQV�� �LQWHQWLRQV���

$�GÞYHORSSHU���GHV�ÞFKDQJHV�DYHF�OHV�MRXHXUV��IRUP XOHU�SRVLWLYHP HQW��ÞYLWHU�OH�QH�SDV���FRP P HQW�WX�YDV�IDLUH�SRXU
SUHQGUH�P RLQV�GH�ULVTXHV�" �3RXU�JDJQHU�GHV�SRLQWV�" �3RXU�P HWWUH�HQ�UHWDUG�O•DGYHUVDLUH�����

�1�R�X�V���D�Y�R�Q�V���G�L�V�W�U�L�E�X�¦ ���•���F�K�D�T�X�H���M�R�X�H�X�U���X�Q�H���I�L�F�K�H���G�H���I�L�[ �D�W�L�R�Q���G���R�E�H�F�W�L�I
�D�Y�D�Q�W���O�H���W�R�X�U�Q�R�L�����D�L�Q�V�L���T�X���X�Q�H���S�D�U�W�L�H���S�R�X�U���D�Q�D�O�\�V�H�U���V�H�V���P�D�W�F�K�V������

�1���K�¦ �V�L�W�H�]���S�D�V���•���U�¦ �X�W�L�O�L�V�H�U���F�H�V���R�X�W�L�O�V���H�Q
�F�R�P�S�¦ �W�L�W�L�R�Q�V���R�X���•���O���H�Q�W�U�D�L�Q�H�P�H�Q�W��
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