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/D� UHYXH� H[WHUQH� GX� 3(9� DX� 6pQpJDO� D� PLV� O
DFFHQW� VXU� XQ� FHUWDLQ� QRPEUH� GH� GLIILFXOWpV� UHODWLYHV� j�O
DSSURYLVLRQQHPHQW��OD�GLVWULEXWLRQ�HW�OD�JHVWLRQ�GHV�YDFFLQV�&HV�GLIILFXOWpV�VRQW�OLpHV�j��

z /
DEVHQFH� G
HVWLPDWLRQ� ILDEOH� GHV� EHVRLQV� HQ� YDFFLQV� HW� FRQVRPPDEOHV� D\DQW� FRQGXLW� j� GHV� UXSWXUHV�SURORQJpHV�GH�VWRFN�RX�DORUV�j�GHV�VLWXDWLRQV�GH�VXU�VWRFN�DYHF�SRXU�FRUROODLUH�GHV�SpUHPSWLRQV�LPSRUWDQWHV�G
DQWLJqQHV�FHV�GHUQLqUHV�DQQpHV�z /
DEVHQFH�GH�SODQQLQJ�GH�OLYUDLVRQ�GHV�FRPPDQGHV�z 'HV�VLWXDWLRQV�DOWHUQpHV�GH�UXSWXUHV�HW�GH�VXU�VWRFN�VXU�OH�WHUUDLQ��HQWUDvQDQW�SRXU�FHV�GHUQLqUHV�GHV�UHWRXUV�VRXYHQW�LPSRUWDQWV�GH�YDFFLQV�GHV�UpJLRQV�YHUV�OH�PDJDVLQ�FHQWUDO�z 'HV� VLWXDWLRQV� DVVH]� SDUDGR[DOHV� R�� OH� PDJDVLQ� FHQWUDO� HVW� UHPSOL� GH� YDFFLQV� DORUV� TXH� FHUWDLQV� FHQWUHV�SpULSKpULTXHV�VRQW�HQ�UXSWXUH�GH�YDFFLQV�RX�YLFH�YHUVD�z 'HV�IDLEOHVVHV�GH�OD�JHVWLRQ�GHV�VWRFNV�UHOHYpHV�j�WRXV�OHV�QLYHDX[�
&HV�GLIILFXOWpV�RQW�SHUVLVWp�PDOJUp� O
DFFRUG�VLJQp�HQWUH� OH�*RXYHUQHPHQW�HW� O
81,&()�SRXU� O
DSSURYLVLRQQHPHQW�GX�3(9�HQ�YDFFLQV�GH�URXWLQH��
)DFH� j� FHWWH� VLWXDWLRQ�� OD� UHYXH� DYDLW� UHFRPPDQGp� O
pODERUDWLRQ� G
XQ� SODQ� QDWLRQDO� G
DSSURYLVLRQQHPHQW� HW� GH�GLVWULEXWLRQ�GHV�YDFFLQV�HW�GHV�FRQVRPPDEOHV�
���2EMHFWLIV�GH�O
pWXGH

z )DLUH�XQ�GLDJQRVWLF�OH�SOXV�H[KDXVWLI�SRVVLEOH�GH�O
pWDW�GHV�RSpUDWLRQV�G
DSSURYLVLRQQHPHQW�HW�GH�GLVWULEXWLRQ�GH�YDFFLQV�HW�FRQVRPPDEOHV�z 3URSRVHU�GHV�PHVXUHV�HW�DFWLRQV�SRXU�OD�PLVH�HQ�SODFH�G
XQ�SODQ�G
DSSURYLVLRQQHPHQW�HW�GH�GLVWULEXWLRQ�GHV�YDFFLQV�HW�FRQVRPPDEOHV�z 3UpFLVHU�OHV�U{OHV�HW�UHVSRQVDELOLWpV�GHV�GLIIpUHQWV�DFWHXUV�LPSOLTXpV�z (ODERUHU�XQ�SODQ�GH�PLVH�HQ�°XYUH�GHV�PHVXUHV�HW�DFWLRQV�UHWHQXHV��
���0pWKRGRORJLH�
/D�PpWKRGRORJLH�DGRSWpH�SRXU�FHWWH�SUpVHQWH�pWXGH�D�FRQVLVWp�HQ��

z 8QH�UHYXH�GRFXPHQWDLUH�z 'HV�HQWUHWLHQV�z 'HV�YLVLWHV�GH�WHUUDLQ�z 8QH�DQDO\VH�HW�XQH�LQWHUSUpWDWLRQ�GHV�UpVXOWDWV��
���6LWXDWLRQ�GH�OD�JHVWLRQ�GHV�YDFFLQV�HW�FRQVRPPDEOHV

����([SUHVVLRQ�GHV�EHVRLQV�HQ�YDFFLQV
1LYHDX�FHQWUDO
/
H[SUHVVLRQ�GHV�EHVRLQV�HQ�YDFFLQV�DX�6pQpJDO�HVW�IDLWH�SDU�OH�QLYHDX�FHQWUDO��61*(��HW�FHWWH�HVWLPDWLRQ�HVW�EDVpH�VXU�OD�PpWKRGH�GH�OD�SRSXODWLRQ�FLEOH��&RPPH�DWRXWV��LO�D�pWp�UHOHYp�TXH�WRXV�OHV�FDGUHV�GX�QLYHDX�FHQWUDO�RQW�UHoX�XQH�IRUPDWLRQ�VXU�O
HVWLPDWLRQ�GHV�EHVRLQV��OH�V\VWqPH�HVW�LQIRUPDWLVp�HW�OHV�PpWKRGHV�GH�FDOFXO�VRQW�ELHQ�FRQQXHV�GHV�FDGUHV��&HSHQGDQW��GHV�LQVXIILVDQFHV�RQW�pWp�QRWpHV�SDU�UDSSRUW�DX�VXLYL�GHV�TXDQWLWpV�GH�YDFFLQV�GLVSRQLEOHV�DX[�QLYHDX[�SpULSKpULTXHV�
1LYHDX�UpJLRQDO



7RXV�OHV�VXSHUYLVHXUV�GHV�UpJLRQV�PpGLFDOHV�VRQW�IRUPpV��OHV�RXWLOV�GH�JHVWLRQ�VRQW�GLVSRQLEOHV�HW�O
LQIRUPDWLVDWLRQ�GHV� 65*(� HVW� HQ� FRXUV�� &HSHQGDQW�� OHV� PrPHV� LQVXIILVDQFHV� RQW� pWp� QRWpHV� SDU� UDSSRUW� DX� VXLYL� GHV� VWRFNV�GLVSRQLEOHV�DX�QLYHDX�SpULSKpULTXH��OHV�ERQV�GH�FRPPDQGH�QH�PHQWLRQQDQW�SDV�OHV�VWRFNV�UHVWDQW�DX�PRPHQW�GH�OD�FRPPDQGH�
1LYHDX�GLVWULFW�HW�SRVWH�GH�VDQWp

z /HV�VXSHUYLVHXUV�QH�VRQW�SDV�IRUPpV�HW�OHV�RXWLOV�GH�JHVWLRQ�QH�VRQW�SDV�XQLIRUPHV�z 3OXVLHXUV�PpWKRGHV�GH�FDOFXO�VRQW�XWLOLVpHV�z ,O�VH�SRVH�XQ�SUREOqPH�GH�PDvWULVH�GH�OD�FLEOH�z /HV�EHVRLQV�VRQW�H[SULPpV�j�SDUWLU�GHV�SRSXODWLRQV�SURMHWpHV�j�SDUWLU�GHV�GRQQpHV�GX�GHUQLHU�UHFHQVHPHQW�GH������
����,QWHUYDOOHV�GH�FRPPDQGH�

7KpRULTXHPHQW�� FHV� LQWHUYDOOHV� GH� FRPPDQGH� VRQW� ELHQ� GpILQLV� SRXU� FKDTXH� QLYHDX� SDU� UDSSRUW� DX� QLYHDX�LPPpGLDWHPHQW�VXSpULHXU��$LQVL��OHV�XQLWpV�GH�YDFFLQDWLRQ�FRPPDQGHQW�WRXV�OHV�PRLV�DX�QLYHDX�GX�GLVWULFW�VDQLWDLUH��OH�GLVWULFW�SDVVH�FRPPDQGH�WRXV�OHV�GHX[�PRLV�DX�QLYHDX�UpJLRQDO��HW�OH�GpS{W�UpJLRQDO�V
DSSURYLVLRQQH�WRXV�OHV�WURLV�PRLV�DX�QLYHDX�FHQWUDO��GpS{W�31$���&HSHQGDQW��O
LQVXIILVDQFH�GH�FDSDFLWp�GH�VWRFNDJH�GH�YDFFLQV�SHXYHQW�HQWUDvQHU�OH�UHVSHFW�GHV�LQWHUYDOOHV�GH�FRPPDQGH�VXUWRXW�DX�QLYHDX�GH�FHUWDLQV�GLVWULFWV��'H�OD�PrPH�IDoRQ�XQH�VLWXDWLRQ�GH�VXU�� VWRFN�GH�YDFFLQV�DXUD�GH�O
LPSDFW�VXU�O
LQWHUYDOOH�GH�FRPPDQGH��
����6WRFNDJH�GHV�YDFFLQV�HW�FRQVRPPDEOHV

1LYHDX�&HQWUDO
&RPPH�DWRXWV��O
RQ�QRWH�TXH��

z &KDTXH�DQWLJqQH�D�XQH�ILFKH�GH�VWRFN�FRPSRUWDQW�OH�QRP�GH�O
DQWLJqQH��OH�1� GH�ORW��OD�GDWH�GH�SpUHPSWLRQ��OHV�PRXYHPHQWV�GH�O
DQWLJqQH��HQWUpH��VRUWLH��z 'HV�UDSSRUWV�PHQVXHOV�GHV�PRXYHPHQWV�GHV�DQWLJqQHV�VRQW�pGLWpV�z /D�JHVWLRQ�GHV�VWRFNV�HVW�LQIRUPDWLVpH�
/HV�LQVXIILVDQFHV�FL�DSUqV�RQW�pJDOHPHQW�pWp�UHOHYpHV��

z $� FH� MRXU�� OHV� YDFFLQV� VRQW� WRXMRXUV� DFKHPLQpV� GH� O
DpURSRUW� DX� QLYHDX� FHQWUDO� �31$�� SDU� OHV� VRLQV� GH�O
81,&()�z /H� QLYHDX� FHQWUDO� QH� GLVSRVH� SDV� DFWXHOOHPHQW� GH�PR\HQ� GH� WUDQVSRUW� DGpTXDW� �FDPLRQ� IULJRULILTXH�� SRXU�DVVXUHU�XQ�TXHOFRQTXH�PRXYHPHQW�GH�YDFFLQV�z ,O�GLVSRVH�G
XQH�FKDPEUH�IURLGH�SRVLWLYH�TXL�D�pWp�LPSODQWpH�YHUV������HW�TXL�DXMRXUG
KXL�QH�UpSRQG�SOXV�DX[�QRUPHV�GH�O
206�HW�GH�O
81,&()�DYHF�XQ�FRPSUHVVHXU�TXL�WRPEH�VRXYHQW�HQ�SDQQH�HW�XQ�VLJQDO�G
DODUPH�TXL�QH�IRQFWLRQQH�SOXV�GHSXLV�ORQJWHPSV�z ,O�Q
H[LVWH�SDV�GH�FKDPEUH�IURLGH�QpJDWLYH�SRXU�OH�VWRFNDJH�GH�FHUWDLQV�DQWLJqQHV�FRPPH�OH�932���/H�932�HVW�FRQVHUYp� GDQV� GHV� FRQJpODWHXUV� HW� OD� FDSDFLWp� GH� FRQVHUYDWLRQ� HVW� WUqV� OLPLWpH�� &RQVpTXHQFH�� O
,QVWLWXW�3DVWHXU�GH�'DNDU�HW�OH�6HUYLFH�UpJLRQDO�GHV�JUDQGHV�HQGpPLHV�GH�'DNDU�VRQW�WUqV�VRXYHQW�VROOLFLWpV�SRXU�OH�VWRFNDJH�GH�FHUWDLQV�DQWLJqQHV�z /HV�DQWLJqQHV�VRQW�JpUpV�DYHF�XQ�V\VWqPH�LQIRUPDWLTXH�GpVXHW�z /H�SHUVRQQHO�HQ�FKDUJH�GH�OD�JHVWLRQ�GHV�VWRFNV�HVW�TXDQWLWDWLYHPHQW�HW�TXDOLWDWLYHPHQW�LQVXIILVDQW�z 'HV�VLWXDWLRQV�GH�IDLEOHV�VWRFNV�REOLJHQW�OH�GpS{W�FHQWUDO�j�UDWLRQQHU�OHV�TXDQWLWpV�OLYUpHV��
1LYHDX�UpJLRQDO
,O�H[LVWH�SOXVLHXUV�LQYHQWDLUHV�VXU�OD�FKDvQH�GH�IURLG�GHV�GL[�GpS{WV�UpJLRQDX[���61*(�GH�������UHYXH�H[WHUQH�������-19�������$SUqV�FRPSDUDLVRQ�GHV�GLIIpUHQWV� YROXPHV�GH�VWRFNDJH�SRXU�FKDTXH�GpS{W�H[LVWDQW� HW� OHV�YROXPHV�GH�VWRFNDJH� FDOFXOpV� SDU� GpS{W�� LO� D� pWp� YpULILp� TXH� OHV� FDSDFLWpV� GH� VWRFNDJH� UHTXLVHV� SRXU� FKDTXH� GpS{W� UpJLRQDO�pWDLHQW�VXIILVDQWHV��&HSHQGDQW��LO�\�D�OLHX�GH�SURFpGHU�j�GHV�UHPSODFHPHQWV�GH�FHUWDLQV�DSSDUHLOV�UHODWLYHPHQW�kJpV��
1LYHDX�GLVWULFW
/
pYDOXDWLRQ�FRPSOqWH�GH�OD�FKDvQH�GH�IURLG�GHV�GpS{WV�GH�GLVWULFW�HW�GHV�VWUXFWXUHV�SpULSKpULTXHV�HVW�HQ�FRXUV��(OOH�



SHUPHWWUD�G
DSSUpFLHU�OHV�FDSDFLWpV�GH�VWRFNDJH�SRXU�FKDTXH�GpS{W��
���'LVWULEXWLRQ�GHV�YDFFLQV�HW�FRQVRPPDEOHV�HW�LQYHQWDLUH�
'X�IDLW�GX�PDQTXH�GH�PR\HQV�GH�WUDQVSRUW�DGpTXDW�VXUWRXW�DX�QLYHDX�FHQWUDO��OHV�VWUXFWXUHV�VDQLWDLUHV�FRPPH�OHV�GpS{WV�UpJLRQDX[��OHV�GpS{WV�GH�GLVWULFW�HW�OHV�XQLWpV�GH�YDFFLQDWLRQ�YLHQQHQW�HQOHYHU�OHV�DQWLJqQHV�FRPPDQGpV�DX�QLYHDX�LPPpGLDWHPHQW�VXSpULHXU�
,O�H[LVWH�GHV�ILFKHV�TXH�OH�QLYHDX�FHQWUDO�HQYRLH�WRXV�OHV�WURLV�PRLV�DX[�GLIIpUHQWV�QLYHDX[�SpULSKpULTXHV�TXL�GRLYHQW�OHV�UHPSOLU�DSUqV�DYRLU�SURFpGp�j�XQ�LQYHQWDLUH�SK\VLTXH�GHV�GLIIpUHQWV�LWHPV�TXL�\�VRQW�GHPDQGpV�HW�OHV�UHWRXUQHU�DX�61*(��,O�HVW�pJDOHPHQW�SUpYX�GHV�LQYHQWDLUHV�VHPHVWULHOV�j�HIIHFWXHU�SDU�OH�61*(�GDQV�OHV�GpS{WV�SpULSKpULTXHV��
���3URSRVLWLRQ�G
XQ�SODQ�G
DSSURYLVLRQQHPHQW�HW�GH�GLVWULEXWLRQ�GHV�YDFFLQV�

����$SSURYLVLRQQHPHQW�
/HV�EHVRLQV�GRLYHQW�HVWLPpV�VHORQ�OD�PpWKRGH�GH�OD�SRSXODWLRQ�FLEOH�HW�SDUYHQLU�j�O
81,&()�SDU�OH�ELDLV�GX�61*(�DX�SOXV�WDUG�OH����VHSWHPEUH�GH�O
DQQpH�SRXU�FRWDWLRQ��/D�FRPPDQGH�IHUPH�VHUD�IDLWH�DSUqV�DMXVWHPHQW�GH�OD�FRWDWLRQ�HW� OH�EXGJHW�SODQLILp�SRXU�OHV�YDFFLQV�HW�FRQVRPPDEOHV��$�FH�VWDGH�LO� IDXW�UHFRPPDQGHU�YLYHPHQW�TX
XQ�FDGUH�GH�GLDORJXH� SXLVVH� rWUH� LQVWDXUp� HQWUH� OD� '$*(� �'LUHFWLRQ� GH� O
$GPLQLVWUDWLRQ� *pQpUDOH� HW� GH� O
(TXLSHPHQW��� OD� 31$��3KDUPDFLH�1DWLRQDOH�G
$SSURYLVLRQQHPHQW���HW�OH�61*(�DILQ�GH�GpEORTXHU� OHV�IRQGV�QpFHVVDLUHV�j�O
DFTXLVLWLRQ�GHV�YDFFLQV�HW�FRQVRPPDEOHV�GDQV�OHV�PHLOOHXUV�GpODLV��
8Q�VWRFN�GH�VpFXULWp�GH������VHUD�DSSOLTXp�DX[�EHVRLQV�DQQXHOV�
/HV�LQWHUYDOOHV�GH�FRPPDQGH�SUpVHQWHPHQW�HQ�YLJXHXU�SRXU�OHV�GLIIpUHQWV�QLYHDX[�GRLYHQW�rWUH�PDLQWHQXV�HW�PHWWUH�O
DFFHQW�VXU�OH�UHVSHFW��GDQV�OD�PHVXUH�GX�SRVVLEOH�GHV�GpODLV�

����6WRFNDJH�
/D� FDSDFLWp� GH� VWRFNDJH� GX� QLYHDX� FHQWUDO� �31$�� VHUD� ODUJHPHQW� DPpOLRUpH� DYHF� O
LQVWDOODWLRQ� GH� GHX[� FKDPEUHV�IURLGHV��XQH�QpJDWLYH�GH����P��HW�XQH�SRVLWLYH��G
LFL�TXHOTXHV�VHPDLQHV��
3RXU� FH� TXL� HVW� GH� OD� FKDvQH� GH� IURLG� �FKDPEUHV� IURLGHV�� LQWHU�UpJLRQDOH�� OH� 0LQLVWqUH� GH� OD� 6DQWp�� VXLWH� DX[�UHFRPPDQGDWLRQV� GH� OD� GHUQLqUH� 5HYXH� ([WHUQH� GX� 3(9� VXU� OD� GpFHQWUDOLVDWLRQ� GH� OD� FKDvQH� GH� IURLG�� D� GpFLGp�G
LPSODQWHU� WURLV�QRXYHOOHV�FKDPEUHV� IURLGHV�DX�QLYHDX�GHV�35$�GH�6DLQW�/RXLV��GH�=LJXLQFKRU�HW�GH�.DRODFN��'HV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�RQW�G
DLOOHXUV�GRQQp�OHXU�DFFRUG�SRXU�OD�UpDOLVDWLRQ�GH�FHV�FKDPEUHV�IURLGHV�
/D�YLVLWH�IDLWH�SDU�XQH�pTXLSH�ORJLVWLTXH�FRPSRVpH�G
XQ�PHPEUH�GX�61*(�HW�G
XQ�FRQVXOWDQW�GH�O
206�HQ�ORJLVWLTXH�3(9��D� IDLW� UHVVRUWLU�TXH� OHV�FDSDFLWpV�GH�VWRFNDJH�GHV�YDFFLQV�DX�QLYHDX�GHV� UpJLRQV�YLVLWpHV�pWDLHQW� VXIILVDQWHV��/
pTXLSH� ORJLVWLTXH� D� pWXGLp� OHV� SRVVLELOLWpV� DFWXHOOHV� HW� D� SODQLILp� OH� UHPSODFHPHQW� GHV� UpIULJpUDWHXUV� HW�FRQJpODWHXUV�� /HV� EHVRLQV� SRXU� O
DQQpH� ����� VRQW� JOREDOHPHQW� HVWLPpV� j� ���� DSSDUHLOV� �UpIULJpUDWHXUV� HW�FRQJpODWHXUV���

����'LVWULEXWLRQ�GHV�YDFFLQV�HW�GHV�FRQVRPPDEOHV�
/HV�YDFFLQV�VHURQW�GLVWULEXpV�VHORQ�XQ�SODQQLQJ�WHQDQW�FRPSWH�GHV�LQWHUYDOOHV�GH�FRPPDQGH�GHV�GLIIpUHQWV�QLYHDX[�

z )RXUQLVVHXU�� 'pS{W�FHQWUDO�������PRLV�z 'pS{W�FHQWUDO� 'pS{W�LQWHUPpGLDLUH�����PRLV�z 'pS{W�LQWHUPpGLDLUH�� 'pS{W�UpJLRQDO�����PRLV�z 'pS{W�UpJLRQDO��'pS{W�GLVWULFW�����PRLV�z 'pS{W�GLVWULFW��XQLWpV�GH�YDFFLQDWLRQ�����PRLV�
/H�QLYHDX�FHQWUDO�GHYUD�rWUH�GRWp�G
XQ�FDPLRQ�IULJRULILTXH�DGDSWp�DX�WUDQVSRUW�GHV�YDFFLQV��QRQ�VHXOHPHQW�SRXU�DOOHU�FKHUFKHU�OHV�YDFFLQV�j�O
DpURSRUW��PDLV�pJDOHPHQW�SRXU�OD�GLVWULEXWLRQ�DX�QLYHDX�LQWHUPpGLDLUH��
/HV� QLYHDX[� UpJLRQDX[� HW� GLVWULFW� XWLOLVHURQW� OHV� PR\HQV� GLVSRQLEOHV� GX� 0LQLVWqUH� GH� OD� 6DQWp� SRXU� SURFpGHU� j�



O
HQOqYHPHQW�GHV�YDFFLQV�HW�GHV�FRQVRPPDEOHV��
���1RXYHDX[�YDFFLQV��*$9,��
'HV�FKDQJHPHQWV� VRQW� j�SUpYRLU� SRXU� OHV�QRXYHDX[�YDFFLQV� j� LQWURGXLUH�GDQV� OH� V\VWqPH�QDWLRQDO�GH�YDFFLQDWLRQ�GDQV�OH�FDGUH��*$9,���,O�IDXW�QRWDPPHQW�SUpYRLU�j�WRXV�OHV�QLYHDX[�GHV�FDSDFLWpV�GH�VWRFNDJH�VXSSOpPHQWDLUHV�HW�LQWpJUHU�FHV�YDFFLQV�GDQV�O
H[SUHVVLRQ�GHV�EHVRLQV�
���5HFRPPDQGDWLRQV

z /D�31$�GRLW�V
LPSOLTXHU�GDYDQWDJH�GDQV�OHV�DFWLYLWpV�GX�3(9�SDU�XQH�UHVSRQVDELOLVDWLRQ�GDQV�OD�JHVWLRQ�GHV�DFWLYLWpV�GH�YDFFLQDWLRQ�z (TXLSHU� GDQV� OHV� PHLOOHXUV� GpODLV�� OH� GpS{W� FHQWUDO� G
XQ� FDPLRQ� IULJRULILTXH� SRXU� O
DPpOLRUDWLRQ� GH� OD�GLVWULEXWLRQ�YHUV�OHV�GpS{WV�UpJLRQDX[�z 5HFUXWHU�XQ�FKDXIIHXU�HW�GHX[�PDQXWHQWLRQQDLUHV�SRXU�OH�GpS{W�FHQWUDO�GHV�YDFFLQV�z $FFpOpUHU�OD�PLVH�HQ�°XYUH�GH�O
LPSODQWDWLRQ�GHV�QRXYHOOHV�FKDPEUHV�IURLGHV��QpJDWLYH�HW�SRVLWLYH��DX�QLYHDX�FHQWUDO��31$��z 5HQIRUFHU�OH�SHUVRQQHO�FKDUJp�GH�OD�JHVWLRQ�GX�GpS{W�FHQWUDO�GHV�YDFFLQV�HW�GHV�FRQVRPPDEOHV�z 0HWWUH�HQ�SODFH�XQ�pTXLSHPHQW�LQIRUPDWLTXH�SHUIRUPDQW�SRXU�OD�JHVWLRQ�GHV�YDFFLQV�z $GRSWHU�HW�YXOJDULVHU�GHV�RXWLOV�GH�JHVWLRQ�XQLIRUPHV�j�WRXV�OHV�QLYHDX[�GH�OD�S\UDPLGH�VDQLWDLUH�z 'pSDQQHU�HW�RX� UHPSODFHU� OHV�DSSDUHLOV� �UpIULJpUDWHXUV� HW� FRQJpODWHXUV�� DFWXHOOHPHQW� LQGLVSRQLEOHV�RX�QRQ�DGDSWpV�z 5HG\QDPLVHU�OHV�LQYHQWDLUHV�VHPHVWULHOV�GHV�GpS{WV�UpJLRQDX[�SDU�OH�QLYHDX�FHQWUDO�z (QWUHSUHQGUH� XQH� pWXGH� GH� O
HVWLPDWLRQ� GHV� FDSDFLWpV� GHV� FKDvQHV� GH� IURLG� HQ� YXH� GH� O
LPSODQWDWLRQ� GHV�FKDPEUHV�IURLGHV�LQWHU�UpJLRQDOHV�z )RUPHU� OHV�0&'�� OHV�PpGHFLQV�GHV� VHFWHXUV�GHV�JUDQGHV�HQGpPLHV�HW� OHV�VXSHUYLVHXUV�GHV� VRLQV�GH� VDQWp�SULPDLUHV�j�OD�JHVWLRQ�GHV�YDFFLQV�z ,QWpJUHU�XQ�PRGXOH�OLp�j�OD�JHVWLRQ�GHV�YDFFLQV�GDQV�OD�IRUPDWLRQ�GHV�DJHQWV�YDFFLQDWHXUV�z )DLUH�XQ�SODLGR\HU�SRXU�UHOHYHU�HW�SpUHQQLVHU�OH�ILQDQFHPHQW�GHV�YDFFLQV�HW�GHV�FRQVRPPDEOHV�SDU�O
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