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8QH�6ROXWLRQ�SRXU�OH�3DUDGR[H�GH�*RRGPDQ
3DXO�)5$1&(6&+,
8QLYHUVLWp�GH�&RUVHS�IUDQFHVFKL#XQLY�FRUVH�IUKWWS���ZZZ�XQLY�FRUVH�IU�aIUDQFHVFKLSXEOLp�GDQV�'LDORJXH��ZLQWHU�������YRO������SS��������

$%675$&7�� ,Q� WKH� FODVVLFDO� YHUVLRQ� RI�*RRGPDQ
V� SDUDGR[�� WKH� XQLYHUVH� ZKHUH� WKH� SUREOHP� WDNHV� SODFH� LVDPELJXRXV��7KH�FRQGLWLRQV�RI� LQGXFWLRQ�EHLQJ�DFFXUDWHO\�GHVFULEHG�� ,�GHILQH� WKHQ�D� IUDPHZRUN�RI�Q�XQLYHUVHV�DOORZLQJ�WKH�GLVWLQFWLRQ��DPRQJ�WKH�FULWHULD�RI�D�JLYHQ�Q�XQLYHUVH��EHWZHHQ�FRQVWDQWV�DQG�YDULDEOHV��:LWKLQ�WKLVIUDPHZRUN��,�GLVWLQJXLVK�EHWZHHQ�WZR�YHUVLRQV�RI�WKH�SUREOHP��UHVSHFWLYHO\�WDNLQJ�SODFH���L��LQ�DQ�Q�XQLYHUVH�WKHYDULDEOHV�RI�ZKLFK�DUH�FRORXU�DQG�WLPH���LL��LQ�DQ�Q�XQLYHUVH�WKH�YDULDEOHV�RI�ZKLFK�DUH�FRORXU��WLPH�DQG�VSDFH�)LQDOO\��,�VKRZ�WKDW�HDFK�RI�WKHVH�YHUVLRQV�DGPLWV�D�VSHFLILF�UHVROXWLRQ�
���/H�SUREOqPH
/H�SDUDGR[H�GH�*RRGPDQ� �*RRGPDQ
V�3DUDGR[�� VRLW�*3�GDQV�FH� TXL� VXLW�� D� pWp� pQRQFp� SDU�1HOVRQ�*RRGPDQ���������*RRGPDQ�H[SRVH�VRQ�SDUDGR[H�GH�OD�PDQLqUH�VXLYDQWH���6RLW�XQH�XUQH�FRQWHQDQW�����ERXOHV��8QH�ERXOHHVW�WLUpH�FKDTXH�MRXU�GDQV�O
XUQH��GXUDQW����MRXUV��MXVTX
j�DXMRXUG
KXL��$�FKDTXH�IRLV��OD�ERXOH�H[WUDLWH�GH�O
XUQH�HVWURXJH��,QWXLWLYHPHQW��RQ�V
DWWHQG�j�FH�TXH�OD����qPH�ERXOH�WLUpH�VRLW�pJDOHPHQW�URXJH��&HWWH�SUpGLFWLRQ�HVW�EDVpHVXU� OD� JpQpUDOLVDWLRQ� VHORQ� ODTXHOOH� WRXWHV� OHV� ERXOHV� GDQV� O
XUQH� VRQW� URXJHV�� &HSHQGDQW�� VL� RQ� FRQVLGqUH� ODSURSULpWp� 6� �WLUp� DYDQW� DXMRXUG
KXL� HW� URXJH� RX� WLUp� DSUqV� DXMRXUG
KXL� HW� QRQ� URXJH��� RQ� FRQVWDWH� TXH� FHWWHSURSULpWp�HVW�pJDOHPHQW�YpULILpH�SDU�OHV����LQVWDQFHV�GpMj�REVHUYpHV��0DLV�OD�SUpGLFWLRQ�TXL�HQ�UpVXOWH�FHWWH�IRLV�EDVpH�VXU�OD�JpQpUDOLVDWLRQ�VHORQ� ODTXHOOH� WRXWHV� OHV�ERXOHV�VRQW�6��HVW�TXH�OD����qPH�ERXOH�VHUD�QRQ� URXJH��(WFHFL�HVW�FRQWUDLUH�j�OD�FRQFOXVLRQ�SUpFpGHQWH��TXL�HVW�HOOH�PrPH�SRXUWDQW�FRQIRUPH�j�QRWUH�LQWXLWLRQ��*RRGPDQ�H[SULPH�DLQVL�*3�j� O
DLGH�G
XQH�LQGXFWLRQ�pQXPpUDWLYH��(W�RQ�SHXW�PRGpOLVHU�*3�HQ� WHUPHV� GH�65�VWUDLJKW�UXOH���6L�O
RQ�SUHQG��'��SRXU�OD�GpILQLWLRQ�GX�SUpGLFDW��URXJH����,��SRXU�O
pQXPpUDWLRQ�GHV�LQVWDQFHV���+�SRXU�OD�JpQpUDOLVDWLRQ�HQ�UpVXOWDQW��HW��3��SRXU�OD�SUpGLFWLRQ�FRUUHVSRQGDQWH��RQ�D�DORUV���'��5� �URXJH�,��5E�Â5E�Â5E�Â���Â5E���+��5E�Â5E�Â5E�Â���Â5E��Â5E���? �3��5E���(W�GH�PrPH��DYHF�OH�SUpGLFDW�6���'
��6� �URXJH�HW�WLUp�DYDQW�7�RX�QRQ�URXJH�HW�WLUp�DSUqV�7�,
��6E�Â6E�Â6E�Â���Â6E���+
��6E�Â6E�Â6E�Â���Â6E��Â6E��� TXL�pTXLYDXW�j���+

��5E�Â5E�Â5E�Â���Â5E��Âa5E���? �3
��6E��� F
HVW�j�GLUH�ILQDOHPHQW��? �3

��a5E���
� 1HOVRQ�*RRGPDQ���$�4XHU\�2Q�&RQILUPDWLRQ���-RXUQDO�RI�3KLORVRSK\��YRO�������������S�����������UHSULV�GDQV3UREOHPV�DQG�3URMHFWV��,QGLDQDSROLV��%REEV�0HUULOO��������S����������� $YHF�TXHOTXHV�DGDSWDWLRQV�PLQHXUHV�� &I��*RRGPDQ��$�4XHU\�2Q�&RQILUPDWLRQ���S���������6XSSRVH�ZH�KDG�GUDZQ�D�PDUEOH�IURP�D�FHUWDLQ�ERZO�RQHDFK�RI�WKH�QLQHW\�QLQH�GD\V�XS�WR�DQG�LQFOXGLQJ�9(�GD\�DQG�HDFK�PDUEOH�GUDZQ�ZDV�UHG��:H�ZRXOG�H[SHFW�WKDWWKH�PDUEOH�GUDZQ�RQ�WKH�IROORZLQJ�GD\�ZRXOG�DOVR�EH�UHG��6R�IDU�DOO�LV�ZHOO��2XU�HYLGHQFH�PD\�EH�H[SUHVVHG�E\WKH� FRQMXQFWLRQ� �5D�Â5D�Â���Â5D���� ZKLFK� ZHOO� FRQILUPV� WKH� SUHGLFWLRQ� 5D������ %XW� LQFUHDVH� RI� FUHGLELOLW\�SURMHFWLRQ�� �FRQILUPDWLRQ�� LQ� DQ\� LQWXLWLYH� VHQVH�� GRHV� QRW� RFFXU� LQ� WKH� FDVH� RI� HYHU\� SUHGLFDWH� XQGHU� VLPLODUFLUFXPVWDQFHV��/HW��6��EH�WKH�SUHGLFDWH��LV�GUDZQ�E\�9(�GD\�DQG�LV�UHG��RU�LV�GUDZQ�ODWHU�DQG�LV�QRQ�UHG���7KHHYLGHQFH�RI� WKH�VDPH�GUDZLQJV�DERYH�DVVXPHG�PD\� EH�H[SUHVVHG�E\� WKH� FRQMXQFWLRQ� �6D�Â6D�Â���Â6D�����%\� WKHWKHRULHV�RI�FRQILUPDWLRQ�LQ�TXHVWLRQ�WKLV�ZHOO�FRQILUPV�WKH�SUHGLFWLRQ��6D������EXW�DFWXDOO\�ZH�GR�QRW�H[SHFW�WKDWWKH�KXQGUHGWK�PDUEOH�ZLOO�EH�QRQ�UHG���6D�����JDLQV�QR�ZKLW�RI�FUHGLELOLW\�IURP�WKH�HYLGHQFH�RIIHUHG��
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/H�SDUDGR[H�UpVLGH� LFL�GDQV�OH� IDLW� TXH�OHV�GHX[�JpQpUDOLVDWLRQV� �+��HW� �+
��FRQGXLVHQW� UHVSHFWLYHPHQW� j�GHVSUpGLFWLRQV��3��HW��3

��TXL�VRQW�FRQWUDGLFWRLUHV��,QWXLWLYHPHQW��O
DSSOLFDWLRQ�GH�65�j��+
��SDUDvW�HUURQpH�*RRGPDQ�GRQQH�DXVVL�GDQV�)DFW��)LFWLRQ�DQG�)RUHFDVW� XQH� YHUVLRQ� OpJqUHPHQW� GLIIpUHQWH�GH� VRQ� SDUDGR[H�DSSOLTXpH�FHWWH�IRLV�DX[�pPHUDXGHV���&HWWH�IRUPH�HVW�WUqV�ELHQ�FRQQXH�HW�HVW�EDVpH�VXU�OH�SUpGLFDW��JUXH�� �YHUW�HWREVHUYp�DYDQW�7�RX�QRQ�YHUW�HW�REVHUYp�DSUqV�7�/H�SUpGLFDW�6�XWLOLVp�GDQV�*RRGPDQ��������SUpVHQWH�DYHF��JUXH���XQH�VWUXFWXUH FRPPXQH��6RLHQW�3�HW�4�GHX[SUpGLFDWV��FHWWH�VWUXFWXUH�FRUUHVSRQG�j�OD�GpILQLWLRQ����3�HW�4��RX��a3�HW�a4���'DQV�FH�TXL�VXLW��RQ�GpVLJQHUD�SDUJUXH XQ�SUpGLFDW�SUpVHQWDQW�FHWWH�VWUXFWXUH�SDUWLFXOLqUH��VDQV�GLVWLQJXHU�VHORQ�TXH�OD�IRUPH�VSpFLILTXH�XWLOLVpH�HVWFHOOH�GH�*RRGPDQ��������RX��������
���/D�GXDOLWp�XQLILFDWLRQ�GLIIpUHQFLDWLRQ
-
DL�GHYDQW�PRL�GHV�LQVWDQFHV��'RLV�MH� OHV�GpFULUH�HQ�PHWWDQW� O
DFFHQW�VXU�OHXUV�GLIIpUHQFHV�"�2X�ELHQ�GRLV�MH� OHVGpFULUH�HQ�LQVLVWDQW�VXU�OHXUV�SURSULpWpV�FRPPXQHV�"�-H�SHX[�SURFpGHU�G
XQH�PDQLqUH�RX�GH�O
DXWUH��0HWWUH�O
DFFHQWVXU� OHV� GLIIpUHQFHV� HQWUH� OHV� LQVWDQFHV�� F
HVW� RSpUHU� SDU� GLIIpUHQFLDWLRQ�� $� O
LQYHUVH�� PHWWUH� HQ� pYLGHQFH� OHXUVSURSULpWpV�FRPPXQHV��F
HVW�SURFpGHU�SDU�XQLILFDWLRQ��,O�FRQYLHQW�GH�V
LQWpUHVVHU�WRXW�j�WRXU�j�FKDFXQ�GH�FHV�GHX[PRGHV�G
RSpUHU�6RLHQW�OHV�����ERXOHV�FRPSRVDQW�O
XUQH�GH�*RRGPDQ���������&RQVLGpURQV�WRXW�G
DERUG�OH�FDV�R��PRQ�LQWHQWLRQHVW� GH� PHWWUH� O
DFFHQW� VXU� OHV� GLIIpUHQFHV� HQWUH� OHV� LQVWDQFHV�� /j�� XQH� RSWLRQ� HVW� G
DSSUpKHQGHU� OH� PRPHQWSDUWLFXOLHU�HW�XQLTXH��R��FKDFXQH�G
HOOHV�HVW�H[WUDLWH�GH�O
XUQH��2Q�FRQVLGqUH�DORUV�OHV�SUpGLFDWV���URXJH�HW�WLUp�OHMRXU����URXJH�HW�WLUp�OH�MRXU���� �����URXJH�HW�WLUp�OH�MRXU�����2Q�D�DLQVL����SUpGLFDWV�GLIIpUHQWV��0DLV�FHFL� LQWHUGLWG
DSSOLTXHU� 65�� TXL� QpFHVVLWH� XQ� VHXO� HW� PrPH� SUpGLFDW�� 4X
HVW�FH� GRQF� TXH� GLVWLQJXHU� VHORQ� OH� PRPHQW� R�FKDTXH�ERXOH�HVW�WLUpH�"�&
HVW�PHWWUH�O
DFFHQW�VXU�XQH�GLIIpUHQFH�HVVHQWLHOOH�HQWUH�FKDFXQH�GHV�ERXOHV��IRQGpH�VXUOH�FULWqUH�GX�WHPSV��2Q�LQGLYLGXDOLVH�DLQVL�FKDTXH�ERXOH��HW�LO�HQ�UpVXOWH�DXWDQW�GH�SUpGLFDWV�GLIIpUHQWV���WLUp�HQ�7��WLUp�HQ�7��������WLUp�HQ�7����&HFL�HPSrFKH�HQVXLWH�WRXW�PRXYHPHQW�LQGXFWLI�SDU�DSSOLFDWLRQ�GH�65��(Q�HIIHW��RQ�QHGLVSRVH�SDV�DORUV�G
XQH�SURSULpWp�FRPPXQH�SRXU�SHUPHWWUH�O
LQGXFWLRQ�HW�DSSOLTXHU�65��,FL��OD�FDXVH�GX�SUREOqPHUpVLGH�GDQV�OH�IDLW�G
DYRLU�UpDOLVp�XQH�GLIIpUHQFLDWLRQ�H[WUrPH�'H�PDQLqUH� DOWHUQDWLYH�� MH� SHX[� pJDOHPHQW�SURFpGHU�SDU�GLIIpUHQFLDWLRQ HQ� RSpUDQW� XQH�PHVXUH� H[WUrPHPHQWSUpFLVH� GH�OD�ORQJXHXU�G
RQGH�GH�OD�OXPLqUH�GpILQLVVDQW�OD�FRXOHXU�GH�FKDFXQH�GHV�ERXOHV��-
REWLHQGUDL�DORUV�XQHPHVXUH�GH� ORQJXHXU�G
RQGH�XQLTXH�SRXU�FKDFXQH�GHV�ERXOHV�GH� O
XUQH��$LQVL�� M
DL�����ERXOHV� GHYDQW�PRL�� HW� MHFRQQDLV�DYHF�SUpFLVLRQ� OD� ORQJXHXU�G
RQGH�GH�OD� OXPLqUH�GH����G
HQWUH�HOOHV��/HV�ERXOHV�RQW�UHVSHFWLYHPHQW�XQHORQJXHXU� G
RQGH� GH� ��������� QP�� ���������QP�� ���������QP�� ��������� QP�� HWF�� -H� GLVSRVH� GqV� ORUV� GH� ��SUpGLFDWV�GLVWLQFWV�3������3������3������3������HWF��0DLV�MH�VXLV�DORUV�GDQV�O
LPSRVVLELOLWp�G
DSSOLTXHU�65��TXLH[LJH�XQ�VHXO�SUpGLFDW��,FL�DXVVL��OHV�SURSULpWpV�FRPPXQHV�IRQW�GpIDXW�SRXU�SRXYRLU�PHWWUH�HQ�RHXYUH�OH�SURFHVVXVLQGXFWLI��'H�OD�PrPH�PDQLqUH�TXH�SUpFpGHPPHQW��LO�V
DYqUH�LFL�TXH�M
DL�UpDOLVp�XQH�GLIIpUHQFLDWLRQ�H[WUrPH�4XH� VH� SDVVH�W�LO� PDLQWHQDQW� VL� MH� SURFqGH� H[FOXVLYHPHQW� SDU� XQLILFDWLRQ "� &RQVLGpURQV� OH� SUpGLFDW� 5FRUUHVSRQGDQW�j��URXJH�RX�QRQ�URXJH���2Q�WLUH����ERXOHV�URXJHV�DYDQW�OH�WHPSV�7��(OOHV�VRQW�WRXWHV�5��2Q�SUpGLWTXH�OD����qPH�ERXOH�VHUD�5�DSUqV�7��F
HVW�j�GLUH�URXJH�RX�QRQ�URXJH��0DLV�FHWWH�IRUPH�G
LQGXFWLRQ�Q
DSSRUWH�LFLDXFXQH� LQIRUPDWLRQ�� /D� FRQFOXVLRQ� SURGXLWH� HVW� YLGH� G
LQIRUPDWLRQ�� 2Q� DSSHOOHUD� LQGXFWLRQ� YLGH FH� W\SH� GHVLWXDWLRQ��'DQV�FH� FDV�� RQ� REVHUYH� TXH� OH� SURFHVVXV� G
XQLILFDWLRQ GHV� LQVWDQFHV� SDU� OD� FRXOHXU� D� pWp� UpDOLVp� GHPDQLqUH�UDGLFDOH��HQ�DQQLKLODQW�j�FHW�pJDUG��WRXWH�GpPDUFKH�GH�GLIIpUHQFLDWLRQ��/D�FDXVH�GX�SUREOqPH�UpVLGH�DLQVLGDQV�OD�PLVH�HQ�RHXYUH�G
XQ�SURFHVVXV�G
XQLILFDWLRQ�H[WUrPH�6L�O
RQ�VH�SODFH�GX�SRLQW�GH�YXH�GH�OD�FRXOHXU��LO�DSSDUDvW�TXH�FKDFXQ�GHV�FDV�HQYLVDJpV�SUpFpGHPPHQW�IDLW�DSSHOj�XQH�WD[LQRPLH�GLIIpUHQWH�GHV�FRXOHXUV��$LQVL��LO�HVW�IDLW�XVDJH�VXFFHVVLYHPHQW����GH�QRWUH�WD[LQRPLH�XVXHOOH�GHV�FRXOHXUV�EDVpH�VXU���SUpGLFDWV���YLROHW��LQGLJR��EOHX��YHUW��MDXQH��RUDQJp��URXJH�EODQF��QRLU�� G
XQH� WD[LQRPLH� IRQGpH� VXU� XQH� PLVH� HQ� UHODWLRQ� GHV� ORQJXHXUV� G
RQGH� GHV� FRXOHXUV� DYHF� O
HQVHPEOH� GHVQRPEUHV�UpHOV��WD[LQRPLH�UpHOOH���G
XQH�WD[LQRPLH�IRQGpH�VXU�XQ�SUpGLFDW�XQLTXH��WD[LQRPLH�j�WD[RQ�XQLTXH����URXJH�RX�QRQ�URXJH2U� LO� V
DYqUH� TXH� FKDFXQ� GH� FHV� WURLV� FDV� SHXW� rWUH� UHSODFp� GDQV� XQH� SHUVSHFWLYH� SOXV� JpQpUDOH�� (Q� HIIHW�� GHPXOWLSOHV�WD[LQRPLHV�GHV�FRXOHXUV�VRQW�VXVFHSWLEOHV�G
rWUH�XWLOLVpHV��(W�FHOOHV�FL�SHXYHQW�rWUH�RUGRQQpHV�GH�OD�SOXVJURVVLqUH��WD[LQRPLH�j�WD[RQ�XQLTXH��j�OD�SOXV�ILQH��WD[LQRPLH�UpHOOH���GH�OD�SOXV�XQLILpH j�OD�SOXV�GLIIpUHQFLpH��2QD�QRWDPPHQW�OD�KLpUDUFKLH�VXLYDQWH�GHV�WD[LQRPLHV��
� 1HOVRQ�*RRGPDQ��)DFW��)LFWLRQ�DQG�)RUHFDVW��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV�������� ,ELG��� S�� ����� �� �6XSSRVH� WKDW� DOO� HPHUDOGV� H[DPLQHG� EHIRUH� D� FHUWDLQ� WLPH� W DUH� JUHHQ��$W� WLPH� W�� WKHQ�� RXUREVHUYDWLRQV� VXSSRUW� WKH� K\SRWKHVLV� WKDW� DOO� HPHUDOGV� DUH� JUHHQ�� DQG� WKLV� LV� LQ� DFFRUG� ZLWK� RXU� GHILQLWLRQ� RIFRQILUPDWLRQ��>���@�1RZ�OHW�PH�LQWURGXFH�DQRWKHU�SUHGLFDWH� OHVV� IDPLOLDU� WKDQ� �JUHHQ��� ,W� LV� WKH�SUHGLFDWH��JUXH�DQG�LW�DSSOLHV�WR�DOO�WKLQJV�H[DPLQHG�EHIRUH�W MXVW�LQ�FDVH�WKH\�DUH�JUHHQ�EXW�WR�RWKHU�WKLQJV�MXVW�LQ�FDVH�WKH\�DUHEOXH��7KHQ� DW� WLPH� W ZH� KDYH�� IRU� HDFK� HYLGHQFH� VWDWHPHQW� DVVHUWLQJ� WKDW� D� JLYHQ� HPHUDOG� LV� JUHHQ�� D� SDUDOOHOHYLGHQFH�VWDWHPHQW�DVVHUWLQJ�WKDW�WKDW�HPHUDOG�LV�JUXH��� 3DU�H[HPSOH�DYHF�XQH�SUpFLVLRQ�GH����� QP�
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��7$;�  �^URXJH�RX�QRQ�URXJH`��WD[LQRPLH�j�WD[RQ�XQLTXH���7$;�  �^URXJH��QRQ�URXJH`��WD[LQRPLH�ELQDLUH�������� 7$;�  � ^YLROHW�� LQGLJR�� EOHX�� YHUW�� MDXQH�� RUDQJp�� URXJH�� EODQF�� QRLU`� �WD[LQRPLH� EDVpH� VXU� OHV� FRXOHXUVVSHFWUDOHV��DLQVL�TXH�EODQF�HW�QRLU��������7$;��������  �^�������������������������������`��WD[LQRPLH�XWLOLVpH�HQ�LQIRUPDWLTXH�HW�GLVWLQJXDQW�����QXDQFHV�GHURXJH��YHUW�HW�EOHX��������7$;5  �^�������������`��WD[LQRPLH�UpHOOH�EDVpH�VXU�OD�ORQJXHXU�G
RQGH�GH�OD�OXPLqUH�$X�VHLQ�GH�FHWWH�KLpUDUFKLH��LO�DSSDUDvW�TXH�O
XVDJH�GH�WD[LQRPLHV�H[WUrPHV�WHOOHV�TXH�FHOOH�EDVpH�VXU�XQ�WD[RQXQLTXH�� RX� ELHQ� OD� WD[LQRPLH� UpHOOH�� FRQGXLVHQW� j� GHV� SUREOqPHV� �UHVSHFWLYHPHQW� XQLILFDWLRQ� H[WUrPH HWGLIIpUHQFLDWLRQ� H[WUrPH��� $LQVL�� OHV� SUREOqPHV� PHQWLRQQpV� SOXV� KDXW� ORUV� GH� O
DSSOLFDWLRQ� G
XQ� UDLVRQQHPHQWLQGXFWLI�EDVp�VXU�65�VXUYLHQQHQW�ORUVTXH�OH�FKRL[�GDQV�OD�GXDOLWp�XQLILFDWLRQ�GLIIpUHQFLDWLRQ�V
HIIHFWXH�GH�PDQLqUHWURS� UDGLFDOH�� 'H� WHOV� SUREOqPHV� FRQFHUQHQW� O
LQGXFWLRQ� HQ� JpQpUDO�� &HFL� LQFLWH� j� SHQVHU� TXH� O
RQ� GRLW� SOXW{WUDLVRQQHU�DLQVL���MH�QH�GRLV�SULYLOpJLHU�QL�O
XQLILFDWLRQ��QL�OD�GLIIpUHQFLDWLRQ��8Q�SUpGLFDW�WHO�TXH��URXJH���DVVRFLp�jQRWUH�WD[LQRPLH�XVXHOOH�GHV�FRXOHXUV� �7$;����FRUUHVSRQG�SUpFLVpPHQW�j�XQ�WHO�FULWqUH��,O�FRUUHVSRQG�j�XQ�FKRL[pTXLOLEUp� GDQV� OD� GXDOLWp� XQLILFDWLRQ�GLIIpUHQFLDWLRQ�� &HFL� SHUPHW� G
pYLWHU� OHV� SUREOqPHV� SUpFpGHQWV�� &HODQ
HPSrFKH�SDV� WRXWHIRLV� O
pPHUJHQFH�GH�QRXYHDX[� SUREOqPHV��GqV� ORUV�TXH� O
RQ� FKHUFKH�j�PHWWUH�HQ�RHXYUH� XQUDLVRQQHPHQW�LQGXFWLI��GDQV�FHUWDLQHV�VLWXDWLRQV��(W�XQ�GH�FHV�SUREOqPHV�HVW�QDWXUHOOHPHQW�*3�$LQVL��LO�DSSDUDvW�TXH�O
HQMHX�GX�FKRL[�GDQV�OD�GXDOLWp�XQLILFDWLRQ�GLIIpUHQFLDWLRQ�HVW�FDSLWDO�GX�SRLQW�GH�YXH�GHO
LQGXFWLRQ��FDU�VHORQ�TXH�MH�FKRLVLUDL�XQH�PDQLqUH�RX�ELHQ�O
DXWUH��MH�SRXUUDL�RX�QRQ�XWLOLVHU�65�HW�SURGXLUH�GHVLQIpUHQFHV� LQGXFWLYHV� YDODEOHV��&RQIURQWp�j�SOXVLHXUV� LQVWDQFHV��RQ�SHXW�PHWWUH� HQ�RHXYUH� VRLW� XQ�SURFHVVXV�GHGLIIpUHQFLDWLRQ��VRLW�XQ�SURFHVVXV�G
XQLILFDWLRQ��0DLV�OH�FKRL[�HIIHFWXp�FRQGLWLRQQH�ODUJHPHQW�OH�VXFFqV�XOWpULHXUGX� UDLVRQQHPHQW� LQGXFWLI� UpDOLVp� VXU� FH� IRQGHPHQW�� -H� GRLV� GpFULUH� j� OD� IRLV� OHV� SURSULpWpV� FRPPXQHV� HW� OHVGLIIpUHQFHV��$�SDUWLU�GH�Oj��XQ�UDLVRQQHPHQW�LQGXFWLI�FRUUHFW�SHXW�SUHQGUH�SODFH��0DLV�G
RUHV�HW�GpMj�� LO�DSSDUDvWTXH�OH�U{OH�GH�OD�GXDOLWp�XQLILFDWLRQ�GLIIpUHQFLDWLRQ�V
DYqUH�FUXFLDO�SRXU�O
LQGXFWLRQ��3OXV�SUpFLVpPHQW��LO�DSSDUDvW�jFH� VWDGH� TX
XQ� FKRL[� FRUUHFW� GDQV� OD� GXDOLWp� XQLILFDWLRQ�GLIIpUHQFLDWLRQ� FRQVWLWXH� XQH� GHV� FRQGLWLRQV� GHO
LQGXFWLRQ�
���3OXVLHXUV�SUREOqPHV�FRQFHUQDQW�O
LQGXFWLRQ
/HV�SUREOqPHV�TXL�YLHQQHQW�G
rWUH�pYRTXpV�FRQVWLWXHQW�O
LOOXVWUDWLRQ�GH�SOXVLHXUV�GLIILFXOWpV� LQKpUHQWHV�j� OD�PLVHHQ� RHXYUH� GX� SURFHVVXV� LQGXFWLI�� &HSHQGDQW�� j� OD� GLIIpUHQFH� GH� *3�� LOV� Q
HQJHQGUHQW� SDV� YpULWDEOHPHQW� XQHFRQWUDGLFWLRQ��'H�FH�SRLQW�GH�YXH��LOV�VH�GLVWLQJXHQW�GH�*3�&RQVLGpURQV�PDLQWHQDQW� OD� VLWXDWLRQ� VXLYDQWH�� -H� WLUH� ���ERXOHV� UHVSHFWLYHPHQW� DX[� WHPSV�7���7��� �����7����/D���qPH�ERXOH�VHUD�WLUpH�HQ�7�����2Q�FRQVWDWH�TXH�OHV����ERXOHV�WLUpHV�VRQW�URXJHV��(OOHV�VRQW�GRQF�j�OD�IRLV�URXJHVHW�WLUpHV�DYDQW�7�����6RLW�5�OH�SUpGLFDW��URXJH��HW�7�OH�SUpGLFDW��WLUp�DYDQW�7������2Q�D�DORUV���,��57E���57E��������57E���+��57E���57E��������57E����57E���? �3��57E���3DU�DSSOLFDWLRQ�GLUHFWH�GH�65��LO�V
HQVXLW�OD�SUpGLFWLRQ����OD����qPH�ERXOH�HVW�URXJH�HW�WLUpH�DYDQW�7������0DLV�FHFLHVW�HQ�FRQWUDGLFWLRQ�DYHF�OHV�GRQQpHV�GH�O
H[SpULHQFH�HQ�YHUWX�GHVTXHOOHV� OD����qPH�ERXOH�HVW� WLUpH�HQ�7�����/jDXVVL��OH�UDLVRQQHPHQW�LQGXFWLI�HVW�EDVp�VXU�XQH�IRUPDOLVDWLRQ�TXL�HVW�FHOOH�GH�65��(W�GH�PrPH�TXH�SRXU�*3��65FRQGXLW�LFL�j�XQH�FRQWUDGLFWLRQ��$SSHORQV�'��FH�SUREOqPH��R��GHX[�SUpGLFDWV�VRQW�XWLOLVpV�,O�DSSDUDvW�TXH�O
RQ�SHXW�FRQVWUXLUH�DLVpPHQW�XQH�IRUPH�GH�'��EDVpH�VXU�XQ�VHXO�SUpGLFDW��8QH�PDQLqUH�GH�IDLUHFHOD�HVW�GH�FRQVLGpUHU�OH�SUpGLFDW�XQLTXH�6�GpILQL�FRPPH��URXJH�HW�WLUp�DYDQW�7�����HQ�OLHX�HW�SODFH�GHV�SUpGLFDWV5�HW�7�XWLOLVpV�SUpFpGHPPHQW��,O�V
HQVXLW�DORUV�OD�PrPH�FRQWUDGLFWLRQ�3OXV�HQFRUH��LO�DSSDUDvW�TXH�O
RQ�SHXW�PHWWUH�HQ�pYLGHQFH�XQH�DXWUH�YHUVLRQ��'���FRPSRUWDQW�XQ�VHXO�SUpGLFDW�GHFH�SUREOqPH��VDQV�XWLOLVHU�OD�SURSULpWp��URXJH��TXL�VH�UpYqOH�LFL�LQXWLOH��6RLW�HQ�HIIHW�7�OH�SUpGLFDW�WLUp�DYDQW�7����2Q�D�DORUV���,��7E���7E��������7E���+��7E���7E��������7E����7E���? �3��7E���,FL�DXVVL��OD�FRQFOXVLRQ�VHORQ�ODTXHOOH�OD����qPH�ERXOH�HVW�WLUpH�DYDQW�7��� FRQWUHGLW�OHV�GRQQpHV�GH�O
H[SpULHQFHVHORQ�OHVTXHOOHV�OD����qPH�ERXOH�HVW�WLUpH�HQ�7�����(W�RQ�D�DORUV�XQ�HIIHW�FRQWUDGLFWRLUH��j�O
LQVWDU�GH�*3��VDQV�TXH
� 2X�WRXWH�WD[LQRPLH�TXL�HQ�HVW�SURFKH�
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OD�VWUXFWXUH�GH��JUXH��DLW�pWp�PLVH�HQ�RHXYUH��&RPSWH� WHQX�GX� IDLW�TXH�VHXO� OH�FULWqUH�GX� WHPSV� HVW�XWLOLVp�SRXUFRQVWUXLUH�FH�SUREOqPH��LO�VHUD�GpVLJQp�GDQV�FH�TXL�VXLW�SDU�'��WHPSV�,O�DSSDUDvW�LFL�TXH�OHV�SUREOqPHV�WHOV�TXH�'��WHPSV�HW�'��FRQGXLVHQW�GH�PrPH�TXH�*3�j�XQH�FRQWUDGLFWLRQ��7HOQ
HVW� SDV� OH� FDV� SRXU� OHV� DXWUHV� SUREOqPHV� UHODWLIV� j� O
LQGXFWLRQ� pYRTXpV� SUpFpGHPPHQW��� TXL� HQWUDvQHQW� VRLWO
LPSRVVLELOLWp� GH� UpDOLVHU� O
LQGXFWLRQ�� VRLW� XQH� FRQFOXVLRQ� YLGH� G
LQIRUPDWLRQ�� &HSHQGDQW�� LO� V
DYqUH� TXH� ODFRQWUDGLFWLRQ�UHQFRQWUpH�GDQV�'��WHPSV�Q
HVW�SDV�GH�PrPH�QDWXUH�TXH�FHOOH�REVHUYpH�GDQV�*3��(Q�HIIHW��GDQV�*3�RQ� D� XQH� FRQWUDGLFWLRQ� HQWUH� OHV� GHX[� SUpGLFWLRQV� FRQFXUUHQWHV� �3�� HW� �3
��� (Q� UHYDQFKH�� GDQV�'��WHPSV�� ODFRQWUDGLFWLRQ� DSSDUDvW� HQWUH� G
XQH� SDUW� OHV� FRQGLWLRQV� GH� O
H[SpULHQFH� �7� t ����� HW� G
DXWUH� SDUW� OD� SUpGLFWLRQUpVXOWDQW�GH�OD�JpQpUDOLVDWLRQ��7��������(Q� WRXW� pWDW� GH� FDXVH�� OHV� SUREOqPHV� TXL� YLHQQHQW� G
rWUH� UHQFRQWUpV� VXJJqUHQW� TXH� OH� IRUPDOLVPH� GH� 65� QHFDSWXUH� SDV� O
HQVHPEOH� GH� QRV� LQWXLWLRQV� UHODWLYHV� j� O
LQGXFWLRQ�� ,O� FRQYLHQW� GRQF� GH� V
DWWDFKHU� j� GpILQLU� DYHFSUpFLVLRQ�OHV�FRQGLWLRQV�GH�O
LQGXFWLRQ��HW�G
DGDSWHU�HQ�FRQVpTXHQFH�OH�IRUPDOLVPH�XWLOLVp��0DLV�DYDQW�WRXWHIRLV�GHSURFpGHU�j�XQH�WHOOH�DQDO\VH��LO�HVW�QpFHVVDLUH�GH�SUpFLVHU�GDYDQWDJH�OHV�GLIIpUHQWV�pOpPHQWV�GX�FRQWH[WH�GH�*3�
���/
XQLYHUV�GH�UpIpUHQFH
&RQVLGpURQV�OD�ORL��/���VHORQ�ODTXHOOH��OH�GLDPDQW�UD\H�OHV�DXWUHV�VROLGHV���$�SULRUL���/���V
LPSRVH�j�QRXV�FRPPHXQH�YpULWp�LQFRQWHVWDEOH��3RXUWDQW��LO�V
DYqUH�TX
j�XQH�WHPSpUDWXUH�VXSpULHXUH�j������&��OH�GLDPDQW�IRQG��$XVVL�HQGHUQLqUH� DQDO\VH�� OD� ORL� �/��� VH� YpULILH�W�HOOH� j� XQH� WHPSpUDWXUH� QRUPDOH� HW� HQ� WRXW� pWDW� GH� FDXVH�� ORUVTXH� ODWHPSpUDWXUH� HVW� LQIpULHXUH� j� �����&�� 0DLV� XQH� WHOOH� ORL� QH� V
DSSOLTXH� SDV� DX�GHOj� GH� �����&�� &HFL� LOOXVWUHFRPELHQ� O
pQRQFp� GHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� OD� ORL� �/��� HVW� YpULILpH� HVW� LPSRUWDQW�� QRWDPPHQW� HQ� FH� TXLFRQFHUQH� OHV� FRQGLWLRQV� GH� WHPSpUDWXUH�� $LQVL�� ORUVTX
RQ� pQRQFH� �/���� V
DYqUH�W�LO� QpFHVVDLUH� GH� SUpFLVHU� OHVFRQGLWLRQV�GH�WHPSpUDWXUH�GDQV�OHVTXHOOHV�HOOH�WURXYH�j�V
DSSOLTXHU��&HFL�UHYLHQW�j�GpFULUH�OH�W\SH�G
XQLYHUV�GDQVOHTXHO�OD�ORL�HVW�YpULILpH�6RLW�pJDOHPHQW�OD�SURSRVLWLRQ��3���VXLYDQWH����OH�YROXPH�GH�O
XQLYHUV�YLVLEOH�HVW�VXSpULHXU�j������IRLV�FHOXL�GXV\VWqPH�VRODLUH���8QH�WHOOH�SURSRVLWLRQ�V
LPSRVH�j�QRXV�FRPPH�pYLGHQWH��0DLV�Oj�DXVVL��LO�DSSDUDvW�TXH��3���HVWYpULILpH� j� O
pSRTXH� PRGHUQH�� PDLV� TX
HOOH� VH� UpYqOH� IDXVVH� GDQV� OHV� SUHPLHUV� LQVWDQWV� GH� O
XQLYHUV�� (Q� HIIHW�ORUVTXH�O
kJH�GH�QRWUH�XQLYHUV�pWDLW�GH����� VHFRQGH�DSUqV�OH�ELJ�EDQJ��VRQ�YROXPH�pWDLW�j�SHX�SUqV�pJDO�j�FHOXL�GHQRWUH�V\VWqPH�VRODLUH��,FL�pJDOHPHQW��LO�DSSDUDvW�GRQF�QpFHVVDLUH�GH�VSpFLILHU��HQ�PrPH�WHPSV�TXH�OD�SURSRVLWLRQ�3���OHV�FRQGLWLRQV�GH�O
XQLYHUV�GDQV�OHTXHO�HOOH�V
DSSOLTXH��8QH�IRUPXODWLRQ�QRQ�DPELJXs�GH��3���FRPSRUWH�GRQFXQH�FODXVH�WHPSRUHOOH�SOXV�UHVWULFWLYH��WHOOH�TXH����j�QRWUH�pSRTXH��OH�YROXPH�GH�O
XQLYHUV�YLVLEOH�HVW�VXSpULHXU�j����� IRLV� FHOXL� GX� V\VWqPH� VRODLUH��� $LQVL�� G
XQH�PDQLqUH� JpQpUDOH�� RQ� SHXW� SHQVHU� TXH� ORUVTX
RQ� pQRQFH� XQHJpQpUDOLVDWLRQ�� LO� HVW� QpFHVVDLUH� GH� SUpFLVHU� OHV� FRQGLWLRQV� GH� O
XQLYHUV� GDQV� OHTXHO� FHOOH�FL� V
DSSOLTXH�� /DGHVFULSWLRQ�SUpFLVH�GH�O
XQLYHUV�GH�UpIpUHQFH HVW� IRQGDPHQWDOH��FDU�VHORQ� OHV�FRQGLWLRQV�GH�O
XQLYHUV�GDQV�OHTXHORQ�VH�SODFH��OD�ORL�pQRQFpH�SHXW�VH�UpYpOHU�YUDLH�RX�IDXVVH�2Q�REVHUYH�GDQV�QRWUH�XQLYHUV�OD�SUpVHQFH�j�OD�IRLV�GH�FRQVWDQWHV�HW�GH�YDULDEOHV��2Q�D�DLQVL�GHV�FRQVWDQWHV��TXLFRQVWLWXHQW�OHV�FRQVWDQWHV�IRQGDPHQWDOHV�GH�O
XQLYHUV���OD�YLWHVVH�GH�OD�OXPLqUH���F  �������[��� P�V��OD�FRQVWDQWHGH�3ODQFN���K  �������[������ -�V��OD�FKDUJH�GH�O
pOHFWURQ���H  �������[������ &��HWF��2Q�D�G
DXWUH�SDUW�GHV�YDULDEOHV�3DUPL� FHOOHV�FL�� RQ� SHXW� FLWHU� QRWDPPHQW� �� OD� WHPSpUDWXUH�� OD� SUHVVLRQ�� O
DOWLWXGH�� OD� ORFDOLVDWLRQ�� OH� WHPSV�� ODSUpVHQFH�G
XQ�UD\RQQHPHQW�ODVHU��OD�SUpVHQFH�G
DWRPHV�GH�WLWDQLXP��HWF�2Q�D�VRXYHQW�WHQGDQFH��ORUVTX
RQ�pQRQFH�XQH�JpQpUDOLVDWLRQ��j�QH�SDV�SUHQGUH�HQ�FRPSWH�OHV�FRQVWDQWHV�HW� OHVYDULDEOHV�TXL�VRQW�FHOOHV�GH�QRWUH�XQLYHUV�HQYLVDJp�GDQV�VD�WRWDOLWp��7HO�HVW�OH�FDV�SDU�H[HPSOH�ORUVTX
RQ�FRQVLGqUHOD� VLWXDWLRQ� GH� QRWUH� XQLYHUV� OH� �HU� MDQYLHU� GH� O
DQ� ������ j� �K�� 2Q� VH� SODFH� DORUV� H[SOLFLWHPHQW� GDQV� FH� TXLFRQVWLWXH� XQH� WUDQFKH�� XQH� FRXSH� GH� QRWUH� XQLYHUV�� (Q� HIIHW�� OH� WHPSV� Q
HVW� SDV� FRQVLGpUp� DORUV� FRPPH� XQHYDULDEOH�� PDLV� ELHQ� FRPPH� XQH� FRQVWDQWH�� 6RLW� pJDOHPHQW� OD� JpQpUDOLVDWLRQ� �� �OHV� GLQRVDXUHV� DYDLHQW� OH� VDQJFKDXG����,FL��RQ�VH�SODFH�H[SOLFLWHPHQW�GDQV�XQ�VRXV�XQLYHUV�GX�QRWUH�R��OHV�SDUDPqWUHV�GX�WHPSV�HW�GH�O
HVSDFHRQW�XQH�SRUWpH�UHVWUHLQWH��/D�YDULDEOH�WHPSRUHOOH�VH� UpGXLW�j� O
pSRTXH�SDUWLFXOLqUH�GH� O
KLVWRLUH�GH� OD�7HUUH�TXL�DFRQQX� O
DSSDULWLRQ� GHV� GLQRVDXUHV� �� OH� 7ULDV� HW� OH� &UpWDFp�� (W� GH�PrPH�� OH� SDUDPqWUH� VSDWLDO� VH� OLPLWH� j� QRWUHSODQqWH���OD�7HUUH��'H�PDQLqUH�LGHQWLTXH��OHV�FRQGLWLRQV�GH�WHPSpUDWXUH�VRQW�FKDQJHDQWHV�DX�VHLQ�GH�QRWUH�XQLYHUV�VHORQ� TXH� O
RQ� VH� VLWXH� j� XQ� HPSODFHPHQW�RX� j� XQ� DXWUH� GH� FH� GHUQLHU� �� j� O
(TXDWHXU� WHUUHVWUH�� j� OD� VXUIDFH� GH3OXWRQ�� DX� FRHXU� G
$OSKD� GX� &HQWDXUH�� HWF�� 0DLV� VL� O
RQ� V
LQWpUHVVH� H[FOXVLYHPHQW� DX� EDOORQ� VHUYDQW� jO
H[SpULPHQWDWLRQ�DX�VHLQ�GX�ODERUDWRLUH�GH�SK\VLTXH��R��OD�WHPSpUDWXUH�HVW�PDLQWHQXH�LQYDULDEOHPHQW�j����&��RQSHXW�FRQVLGpUHU�DORUV�OD�WHPSpUDWXUH�FRPPH�XQH�FRQVWDQWH��&DU�ORUVTX
RQ�H[SULPH�GH�WHOOHV�JpQpUDOLVDWLRQV��RQ�VHSODFH�QRQ�SDV�GDQV�QRWUH�XQLYHUV�HQYLVDJp�GDQV�VD�WRWDOLWp��PDLV�VHXOHPHQW�GDQV�FH�TXL�FRQVWLWXH�YpULWDEOHPHQWXQH�SDUWLH�VSpFLILTXH��XQH�UHVWULFWLRQ�GH�FH�GHUQLHU��2Q�SHXW�DORUV�DVVLPLOHU�O
XQLYHUV�GH�UpIpUHQFH�GDQV�OHTXHO�RQVH�SODFH�j�XQ�VRXV�XQLYHUV GX�QRWUH��,O�HVW�DLQVL�IUpTXHQW�G
H[SULPHU�GHV�JpQpUDOLVDWLRQV�TXL�QH�YDOHQW�TXH�SRXUO
pSRTXH� SUpVHQWH�� RX� SRXU� QRV� FRQGLWLRQV� WHUUHVWUHV� KDELWXHOOHV�� ([SOLFLWHPHQW� RX� QRQ�� O
pQRQFp� G
XQH� ORLFRPSRUWH�XQ�XQLYHUV�GH�UpIpUHQFH��0DLV�GDQV�OD�SOXSDUW�GHV�FDV�� OHV�YDULDEOHV�HW� OHV�FRQVWDQWHV� GX�VRXV�XQLYHUVFRQVLGpUp� VRQW� GLVWLQFWHV� GH� FHOOHV� SHUPHWWDQW� GH� GpFULUH� QRWUH� XQLYHUV� HQYLVDJp� GDQV� VD� WRWDOLWp�� &DU� OHV
� &I������ &HWWH�DIILUPDWLRQ�HVW�FRQWURYHUVpH�
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FRQGLWLRQV�VRQW�H[WUrPHPHQW�YDULpHV�DX�VHLQ�GH�QRWUH�XQLYHUV���OHV�FRQGLWLRQV�VRQW�WUqV�GLIIpUHQWHV�VHORQ�TXH�O
RQVH�SODFH�j�OD��qUH�VHFRQGH�DSUqV�OH�ELJ�EDQJ��VXU�7HUUH�j�O
pSRTXH�SUpFDPEULHQQH��VXU�QRWUH�SODQqWH�HQ�O
DQ�������jO
LQWpULHXU�GH�O
DFFpOpUDWHXU�GH�SDUWLFXOHV�GX�&(51��DX�FRHXU�GH�QRWUH�6ROHLO��j�SUR[LPLWp�G
XQH�QDLQH�EODQFKH��RXELHQ�j�O
LQWpULHXU�G
XQ�WURX�QRLU��HWF�2Q�SHXW�SHQVHU�pJDOHPHQW�TX
LO�HVW�LQWpUHVVDQW�GH�SRXYRLU�PRGpOLVHU�GHV�XQLYHUV�GRQW�PrPH�OHV�FRQVWDQWHV�VRQWGLIIpUHQWHV� GHV� FRQVWDQWHV� IRQGDPHQWDOHV� GH� QRWUH� XQLYHUV�� 2Q� SHXW� DLQVL� VRXKDLWHU� pWXGLHU� SDU� H[HPSOH� XQXQLYHUV�R�� OD�PDVVH�GH� O
pOHFWURQ�HVW�pJDOH�j�������[����� NJ��RX�ELHQ�XQ�XQLYHUV�R�� OD� FKDUJH�GH� O
pOHFWURQ� HVWpJDOH� j� ������ [� ����� &�� (W� GH� IDLW�� OHV� XQLYHUV�MRXHWV�� TXL� SUHQQHQW� HQ� FRPSWH� GHV� FRQVWDQWHV� IRQGDPHQWDOHVGLIIpUHQWHV�GH�FHOOHV�GH�QRWUH�XQLYHUV�IDPLOLHU��VRQW�pWXGLpV�SDU�OHV�DVWURSK\VLFLHQV�(QILQ�� ORUVTX
RQ� GpFULW� OHV� FRQGLWLRQV� G
XQH�H[SpULHQFH�GH� SHQVpH�� RQ� VH� SODFH�� GH�PDQLqUH� H[SOLFLWH� RX� QRQ�GDQV� OHV� FRQGLWLRQV� TXL� V
DSSDUHQWHQW� j� FHOOHV� G
XQ� VRXV�XQLYHUV�� /RUVTX
RQ� FRQVLGqUH� SDU� H[HPSOH� ���� ERXOHVH[WUDLWHV�G
XQH�XUQH�GXUDQW����� MRXUV� FRQVpFXWLIV��RQ� VH�SODFH�DORUV�GDQV�XQH� UHVWULFWLRQ�GH�QRWUH�XQLYHUV� R�� ODYDULDEOH�WHPSRUHOOH�HVW�OLPLWpH�j�XQH�SpULRGH�GH�����MRXUV�HW��R��OD�ORFDOLVDWLRQ�VSDWLDOH�HVW�H[WUrPHPHQW�UpGXLWH�FRUUHVSRQGDQW�SDU�H[HPSOH�j�XQ�YROXPH�j�SHX�SUqV�pJDO�j���GP���3DU�FRQWUH��OH�QRPEUH�G
DWRPHV�GH�]LUFRQLXP�RXGH� WLWDQH� pYHQWXHOOHPHQW� SUpVHQWV� GDQV� O
XUQH�� O
H[LVWHQFH� pYHQWXHOOH� G
XQ� UD\RQQHPHQW� ODVHU�� OD� SUpVHQFH� RXO
DEVHQFH�G
XQH�VRXUFH�VRQRUH�GH����GE��HWF��SHXYHQW�rWUH�RPLV�HW�LJQRUpV��'DQV�FH�FRQWH[WH��LO�Q
HVW�SDV�QpFHVVDLUHGH�SUHQGUH�HQ�FRPSWH�O
H[LVWHQFH�GH�WHOOHV�YDULDEOHV��'DQV�FHWWH�VLWXDWLRQ��LO�VXIILW�GH�PHQWLRQQHU�OHV�YDULDEOHV�HWOHV�FRQVWDQWHV�HIIHFWLYHPHQW XWLOLVpHV�GDQV�O
H[SpULHQFH�GH�SHQVpH��&DU�RQ�SHXW�SHQVHU�HQ�HIIHW�TXH�OH�QRPEUH�GHYDULDEOHV�GDQV�QRWUH�XQLYHUV�HVW�VL�JUDQG�TX
LO�HVW�LPSRVVLEOH�GH�OHV�pQXPpUHU�WRXWHV��(W�GqV�ORUV��LO�QH�SDUDvW�SDVSRVVLEOH�GH�FDUDFWpULVHU�QRWUH�XQLYHUV�HQ�IRQFWLRQ�GH�WRXWHV�VHV�YDULDEOHV��FDU�RQ�SHXW�HQ�IRXUQLU�XQH�pQXPpUDWLRQLQILQLH��,O�DSSDUDvW�VXIILVDQW�GH�GpFULUH�OH�VRXV�XQLYHUV�FRQVLGpUp��HQ�PHQWLRQQDQW�XQLTXHPHQW�OHV�FRQVWDQWHV�HW�OHVYDULDEOHV�TXL�MRXHQW�XQ�U{OH�HIIHFWLI�GDQV�O
H[SpULHQFH��$LQVL��GDQV�GH�WHOOHV�VLWXDWLRQV��RQ�GpFULUD�OH�VRXV�XQLYHUVFRQVLGpUp�HQ�QH�PHQWLRQQDQW�TXH�OHV�FULWqUHV�HIIHFWLIV�QpFHVVDLUHV�j�OD�GHVFULSWLRQ�GH�O
H[SpULHQFH�&H�TXL�SUpFqGH�LQFLWH�j�SHQVHU�TXH�G
XQH�PDQLqUH�JpQpUDOH��DILQ�GH�PRGpOLVHU�OH�FRQWH[WH�GDQV�OHTXHO�SUHQQHQWSODFH� GHV� SUREOqPHV� WHOV� TXH� *3�� LO� HVW� RSSRUWXQ� GH� GpFULUH� XQ� XQLYHUV� GRQQp� HQ� WHUPHV� GH� YDULDEOHV� HW� GHFRQVWDQWHV��2Q�HVW�DPHQp�DLQVL�j�GpILQLU�XQ�Q�XQLYHUV��Q t ���FRPPH�XQ�XQLYHUV�GRQW�OHV�FULWqUHV�FRPSRUWHQW�PFRQVWDQWHV��HW�Q YDULDEOHV��R�� OHV�P FRQVWDQWHV� HW� OHV�Q YDULDEOHV�FRQVWLWXHQW� OHV�FULWqUHV GH� O
XQLYHUV�FRQVLGpUp�'DQV�FH�FDGUH�SDUWLFXOLHU��RQ�GpILQLW�XQ���XQLYHUV�WHPSRUHO �:�7��FRPPH�XQ�XQLYHUV�FRPSRUWDQW�XQ�VHXO�FULWqUH�YDULDEOH �� OH� WHPSV�� 'H� PrPH�� RQ� GpILQLW� XQ� ��XQLYHUV� FRORUp �:�&�� FRPPH� XQ� XQLYHUV� FRPSRUWDQW� XQ� VHXOFULWqUH�YDULDEOH� �� OD� FRXOHXU�� 2Q� GpILQLUD� DXVVL� XQ� ��XQLYHUV� FRORUp HW� WHPSRUHO� �:�&7�� FRPPH� XQ� XQLYHUVFRPSRUWDQW� GHX[� FULWqUHV�YDULDEOHV� �� OH� WHPSV� HW� OD� FRXOHXU��(WF��'H�PrPH�� XQ�XQLYHUV� R�� WRXV� OHV� REMHWV� VRQWURXJHV��PDLV�VH�FDUDFWpULVHQW�SDU�XQH�ORFDOLVDWLRQ�GLIIpUHQWH�VHUD�PRGpOLVp�SDU�XQ���XQLYHUV�ORFDOLVp �:�/��GRQW�ODFRXOHXU�HVW�XQ�FULWqUH�FRQVWDQWH��URXJH��2Q� QRWHUD� LQFLGHPPHQW� TXH� OH� PRGqOH� j� Q�XQLYHUV� SHUPHW� QRWDPPHQW� GH� PRGpOLVHU� SOXVLHXUV� VLWXDWLRQVLQWpUHVVDQWHV��$LQVL��XQ�XQLYHUV�WHPSRUHO SHXW�rWUH�FRQVLGpUp�FRPPH�XQ�Q�XQLYHUV�GRQW�O
XQH�GHV�YDULDEOHV�HVW�XQFULWqUH� WHPSRUHO�� 'H� SOXV�� XQ� XQLYHUV� R�� RQ� FRQVLGqUH� XQ� PRPHQW� XQLTXH� 7��� GpSRXUYX� GX� SKpQRPqQH� GHVXFFHVVLRQ�GX�WHPSV��SHXW�rWUH�FRQVLGpUp�FRPPH�XQ�Q�XQLYHUV GRQW�OH�WHPSV�QH�FRQVWLWXH�SDV�XQH�GHV�YDULDEOHV�PDLV�R��LO�H[LVWH�XQH�FRQVWDQWH�WHPSV��'H�PrPH��XQ�XQLYHUV�DWHPSRUHO FRUUHVSRQG�j�XQ�Q�XQLYHUV�GRQW�DXFXQHYDULDEOH�QH�FRUUHVSRQG�j�XQ�FULWqUH�WHPSRUHO��HW�R��LO�Q
H[LVWH�DXFXQH�FRQVWDQWH�WHPSV�'DQV�OH�FRQWH[WH�TXL�YLHQW�G
rWUH�GpILQL��TX
HVW�FH�PDLQWHQDQW�TX
rWUH�URXJH "�,FL��rWUH��URXJH��FRUUHVSRQG�j�GHX[W\SHV� GH� VLWXDWLRQV�� VHORQ� OH� W\SH� GH� Q�XQLYHUV� GDQV� OHTXHO� RQ� VH� SODFH�� ,O� SHXW� V
DJLU� HQ� SUHPLHU� OLHX�� G
XQQ�XQLYHUV GRQW� OD� FRXOHXU� HVW� O
XQH� GHV� FRQVWDQWHV�� 'DQV� FH� W\SH� G
XQLYHUV�� OD� FRXOHXU� GHV� REMHWV� Q
HVW� SDVVXVFHSWLEOH�GH�YDULHU��HW�WRXV�OHV�REMHWV�\�VRQW�LQYDULDEOHPHQW�URXJHV�/H� IDLW� G
rWUH� �URXJH�� SHXW� FRUUHVSRQGUH�� HQ� VHFRQG� OLHX�� j� XQ� Q�XQLYHUV� GRQW� OD� FRXOHXU� FRQVWLWXH� XQ� GHVFULWqUHV�YDULDEOHV��/j��XQ�REMHW�SHXW�rWUH�URXJH�RX�QRQ�URXJH��6RLW�OH�FDV�G
XQ�:�&��'DQV�XQ�WHO�XQLYHUV��XQ�REMHWHVW� URXJH�RX�QRQ� URXJH�GDQV� O
DEVROX��$XFXQ� FKDQJHPHQW�GH�FRXOHXU�Q
\�HVW�SRVVLEOH�� FDU� DXFXQ� DXWUH� FULWqUH�YDULDEOH�Q
H[LVWH�� GXTXHO� SXLVVH�GpSHQGUH�XQH� WHOOH�YDULDWLRQ��(W� GDQV� XQ�:�&7�� rWUH� URXJH�� F
HVW� rWUH� URXJH�DXWHPSV�7��$X� VHLQ�G
XQ�WHO� XQLYHUV�� rWUH� URXJH�� F
HVW�rWUH� URXJH�UHODWLYHPHQW DX� WHPSV�7��'H�PrPH�� GDQV�XQ���XQLYHUV�FRORUp��WHPSRUHO�HW�ORFDOLVp��:�&7/���rWUH�URXJH��F
HVW�rWUH�URXJH�DX�WHPSV�7�HW�DX�OLHX�/��(WF��'DQV�GHWHOV�XQLYHUV��rWUH�URXJH��F
HVW�rWUH�URXJH�UHODWLYHPHQW DX[�DXWUHV�FULWqUHV�YDULDEOHV��(W�LO�HQ�YD�GH�PrPH�SRXU�OHVQ�XQLYHUV TXL�PRGpOLVHQW�XQ�XQLYHUV�WHO�TXH�OH�QRWUH�,FL�VH�SRVH�OH�SUREOqPH�GX VWDWXW� GHV� LQVWDQFHV G
XQ� W\SH�G
REMHW�GRQQp��4X
HVW�FH�GRQF�TX
rWUH� XQH� LQVWDQFH�GDQV� OH� SUpVHQW� FDGUH� "�&H�SUREOqPH� D� VRQ� LPSRUWDQFH�� FDU� OHV� YHUVLRQV� RULJLQDOHV� GH�*3� VRQW� EDVpHV� VXU� GHVLQVWDQFHV GH� ERXOHV� ������� HW� G
pPHUDXGHV� �������� 6L� O
RQ� SUHQG� HQ� FRPSWH� OH� FDV� GH� *RRGPDQ� �������� OHVLQVWDQFHV�FRQVLGpUpHV�VRQW�����ERXOHV�GLIIpUHQWHV��3RXUWDQW��VL�RQ�FRQVLGqUH�XQH�ERXOH�XQLTXH��WLUpH�DX[�WHPSV�7��7��� �����7�����RQ�FRQVWDWH�TXH� OD�SUREOpPDWLTXH�GH�*3�HVW� WRXMRXUV�SUpVHQWH�� ,O� VXIILW� HQ� HIIHW� GH� FRQVLGpUHU� XQHERXOH�GRQW�OD�FRXOHXU�HVW�VXVFHSWLEOH�GH�YDULHU�DX�FRXUV�GX�WHPSV��2Q�D�WLUp����IRLV�OD�ERXOH�DX[�WHPSV�7���7�������7����HW�RQ�FRQVWDWp�FKDTXH�IRLV�TXH�OD�ERXOH�pWDLW� URXJH�� ,O� HQ� UpVXOWH� OD�SUpGLFWLRQ� VHORQ� ODTXHOOH� OD�ERXOH�VHUDURXJH� HQ� 7����� 3RXUWDQW�� FHWWH� SUpGLFWLRQ� V
DYqUH� FRQWUDGLFWRLUH� DYHF� XQH� SUpGLFWLRQ� FRQFXUUHQWH� EDVpH� VXU� OHVPrPHV�REVHUYDWLRQV��HW�OD�SURMHFWLRQ�GX�SUpGLFDW�6��URXJH�HW�WLUp�DYDQW�7��� RX�QRQ�URXJH�HW�WLUp�HQ�7�������
�� 8QH�WHOOH�UHPDUTXH�V
DSSOLTXH�pJDOHPHQW�j�O
pQRQFp�GH�*RRGPDQ��)DFW��)LFWLRQ�DQG�)RUHFDVW�
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/H� SUpVHQW� FDGUH� GRLW� rWUH� j�PrPH� G
DSSUpKHQGHU� OD� GLYHUVLWp� GH� FHV� VLWXDWLRQV�� 3HXW�RQ� SDUOHU� DLQVL� G
XQ� ��XQLYHUV�LQVWDQFLp�HW�WHPSRUHO��RX�ELHQ��G
XQ���XQLYHUV�LQVWDQFLp�HW�FRORUp�"�,FL��RQ�GRLW�REVHUYHU�TXH�OH�IDLW�G
rWUHLQVWDQFLp�� SRXU� XQ� XQLYHUV� GRQQp�� FRUUHVSRQG� j� XQ� FULWqUH�YDULDEOH� VXSSOpPHQWDLUH�� &DU� VLQRQ�� TX
HVW�FH� TXLSHUPHW�GH�GLIIpUHQFLHU� OHV� LQVWDQFHV�HQWUH�HOOHV�"�6L� DXFXQ�FULWqUH�QH� OHV� GLVWLQJXH�� LO� V
DJLW�DORUV�G
XQH�VHXOH�HWPrPH�FKRVH��(W�VL�HOOHV�VRQW�GLVWLQFWHV��F
HVW�TX
XQ�FULWqUH�SHUPHW�GH�OHV�GLIIpUHQFLHU��$LQVL��XQ���XQLYHUV�LQVWDQFLpHW�WHPSRUHO�HVW�HQ�IDLW�XQ���XQLYHUV��GRQW�OH��qPH�FULWqUH��TXL�SHUPHW�GH�GLVWLQJXHU�OHV�LQVWDQFHV�HQWUH�HOOHV��Q
HVWHQ� IDLW� SDV�PHQWLRQQp�QL�H[SOLFLWp��(Q�UHQGDQW� H[SOLFLWH� FH� VHFRQG�FULWqUH�YDULDEOH�� LO� HVW�GRQF�FODLU�TXH� O
RQ� VHVLWXH� GDQV� XQ� ��XQLYHUV�� 'H� PrPH�� XQ� ��XQLYHUV� LQVWDQFLp� HW� FRORUp� HVW� HQ� UpDOLWp� XQ� ��XQLYHUV� GRQW� O
XQ� GHVFULWqUHV�HVW�OD�FRXOHXU�HW�OH�VHFRQG�FULWqUH�H[LVWH�PDLV�Q
HVW�SDV�SUpFLVp�8Q�DXWUH�DVSHFW�TXL�PpULWH�G
rWUH�VRXOLJQp�LFL��HVW�OD�TXHVWLRQ�GH�OD�UpGXFWLRQ�G
XQ�Q�XQLYHUV�GRQQp�j�XQ�DXWUH�1
HVW� LO� SDV� SRVVLEOH� HQ� HIIHW�� GH� UpGXLUH� ORJLTXHPHQW� XQ� Q�XQLYHUV� j� XQ� V\VWqPH� GH� FULWqUHV� GLIIpUHQW� ",QWpUHVVRQV�QRXV�SDU�H[HPSOH�j�XQ�:�&7/��3RXU�FDUDFWpULVHU�O
XQLYHUV�FRUUHVSRQGDQW��RQ�D���FULWqUHV�YDULDEOHV��FRXOHXU��WHPSV��ORFDOLVDWLRQ��,O�DSSDUDvW�TXH�O
RQ�SHXW�UpGXLUH�FH���XQLYHUV�j�XQ���XQLYHUV��&HOD�SHXW�V
HIIHFWXHU�HQUpGXLVDQW�GHX[�GHV�FULWqUHV�GX���XQLYHUV�j�XQ�VHXO��(Q�SDUWLFXOLHU��RQ�UpGXLUD�OHV�FULWqUHV�GH�FRXOHXU�HW�GH�WHPSV�jXQ�FULWqUH�XQLTXH�GH�WFRXOHXU
��VKPRORU�����(W�RQ�QH�FRQVHUYHUD�TXH�GHX[�WD[RQV�GH�WFRXOHXU
���*�HW�a*��6RLHQWGRQF�XQ�FULWqUH�GH�FRXOHXU�FRPSRUWDQW�GHX[� WD[RQV��URXJH��QRQ� URXJH��HW�XQ�FULWqUH�GH� WHPSV�FRPSRUWDQW�GHX[WD[RQV� �DYDQW� 7�� DSUqV� 7��� 6L� O
RQ� DVVRFLH� OHV� WD[RQV� GH� FRXOHXU� HW� GH� WHPSV�� RQ� REWLHQW� TXDWUH� QRXYHDX[SUpGLFDWV ��URXJH�DYDQW�7��URXJH�DSUqV�7��QRQ�URXJH�DYDQW�7��QRQ�URXJH�DSUqV�7��TXH�O
RQ�GpQRWHUD�UHVSHFWLYHPHQW57��5a7��a57�HW�a5a7��3OXVLHXUV�GH�FHV�SUpGLFDWV�VRQW�FRPSDWLEOHV�HQWUH�HX[��57�HW�5a7��57�HW�a5a7��a57�HW5a7��a57�HW�a5a7��DORUV�TXH�G
DXWUHV�VRQW�LQFRPSDWLEOHV��57�HW�a57��5a7�HW�a5a7���$�FH�VWDGH��RQ�D�SOXVLHXUVPDQLqUHV������� GH�JURXSHU�OHV�SUpGLFDWV�FRPSDWLEOHV��SHUPHWWDQW�G
REWHQLU�GHX[�QRXYHDX[�SUpGLFDWV�*�HW�a*�GHWFRXOHXU
��
� � � � � � � � � � �� �� �� �� �� ��57�� 5a7 ; ; ; ; ; ; ; ;57�� a5a7 ; ; ; ; ; ; ; ;a57�� 5a7 ; ; ; ; ; ; ; ;a57�� a5a7 ; ; ; ; ; ; ; ;

'DQV�FKDFXQ�GH�FHV�FDV�� LO�HQ�UpVXOWH�ELHQ�XQ�QRXYHDX�FULWqUH�XQLTXH�GH�WFRXOHXU
� �=���VH�VXEVWLWXDQW�DX[�GHX[FULWqUHV�SUpFpGHQWV�GH�FRXOHXU�HW�GH�WHPSV��2Q�GpQRWHUD�=L ���d L d ����OHV�WD[RQV�GH�WFRXOHXU
�DLQVL�REWHQXV��6
LOHVW�FODLU�TXH�=�� FRQGXLW�j� O
LQGXFWLRQ�YLGH��RQ�REVHUYHUD�TXH�SOXVLHXUV� FDV� FRUUHVSRQGDQW� j� OD� VLWXDWLRQ� R�� OHVLQVWDQFHV�VRQW�57�FRQGXLVHQW�j�OD�SUREOpPDWLTXH�*3��2Q�QRWHUD�DLQVL�TXH�=���F
HVW�j�GLUH�JUXH� �HQ�DVVLPLODQW�OHV=L j�JUXHL HW�OHV�=���L j�EOHHQL��HVW�EDVp�VXU�OD�GpILQLWLRQ���JUXH�  �URXJH�DYDQW�7�HW QRQ�URXJH�DSUqV�7��,O�V
DJLW�OjG
XQH�LQWHUSUpWDWLRQ�FRQMRQFWLYH GH�OD�GpILQLWLRQ�GH��JUXH���'H�PrPH��JUXH� FRUUHVSRQG�j�XQH�GpILQLWLRQ�GH��JUXH�EDVpH�VXU�XQ�RX�H[FOXVLI��(QILQ��JUXH�� HVW�EDVp�VXU�OD�GpILQLWLRQ�FODVVLTXH���JUXH��  �URXJH�DYDQW�7�RX QRQ�URXJHDSUqV�7��R��OD�GLVMRQFWLRQ�V
LQWHUSUqWH�FRPPH�XQ�RX�LQFOXVLI�'H� OD�PrPH�PDQLqUH�� LO� V
DYqUH�pJDOHPHQW�TX
XQ�:�&7�SHXW� VH� UpGXLUH� j� XQ���XQLYHUV� WFRORUp
� �:�=��� (W� GHIDoRQ�SOXV�JpQpUDOH��XQ�Q�XQLYHUV�HVW�DLQVL�UpGXFWLEOH j�XQ��Q����XQLYHUV��SRXU�Q !�����$LQVL��VL�O
RQ�FRQVLGqUH�XQXQLYHUV� GRQQp�� SOXVLHXUV� FDUDFWpULVDWLRQV� HQ� WHUPHV� GH� Q�XQLYHUV� SHXYHQW� rWUH� YDODEOHPHQW� XWLOLVpHV�� 2Q� SHXWQRWDPPHQW�DSSUpKHQGHU�XQ�PrPH�XQLYHUV�FRPPH�XQ�:�&7/��RX�ELHQ�FRPPH�XQ�:�=/��'H�OD�PrPH�PDQLqUH��RQSHXW� VH� UHSUpVHQWHU� XQ�:�&7� FRPPH� XQ�:�=�� $� FH� VWDGH�� DXFXQH� GH� FHV� YXHV� Q
DSSDUDvW� IRQGDPHQWDOHPHQWPHLOOHXUH�TXH� O
DXWUH��0DLV�FKDFXQH�GH�FHV�GHX[� FDUDFWpULVDWLRQV� FRQVWLWXHQW� GHV� IDoRQV� DOWHUQDWLYHV� GH� GpFULUHXQH�PrPH� UpDOLWp�� &HFL� PRQWUH� ILQDOHPHQW� TX
XQ� Q�XQLYHUV� FRQVWLWXH� HQ� IDLW� XQH� FDUDFWpULVDWLRQ� DEVWUDLWH� G
XQXQLYHUV�UpHO�RX�LPDJLQDLUH��8Q�Q�XQLYHUV�FRQVWLWXH�DLQVL�XQ�V\VWqPH�GH�FULWqUHV��FRPSRUWDQW�GHV�FRQVWDQWHV�HW�GHVYDULDEOHV�� (W� SRXU� FDUDFWpULVHU� XQ� PrPH� XQLYHUV� UpHO� RX� LPDJLQDLUH� GRQQp�� RQ� SHXW� UHFRXULU� YDODEOHPHQW� jSOXVLHXUV� Q�XQLYHUV�� &KDFXQ� G
HQWUH� HX[� DSSDUDvW� ILQDOHPHQW� FRPPH� XQH� FDUDFWpULVDWLRQ� GLVWLQFWH� GH� O
XQLYHUVFRQVLGpUp��IDLVDQW�VLPSOHPHQW�DSSHO�j�XQ�MHX�GH�SULPLWLYHV�GLIIpUHQW�
���&RQGLWLRQV�GH�O
LQGXFWLRQ
/H� IDLW� TXH� OH� IRUPDOLVPH� GH� 65� HQWUDvQH� O
HIIHW� GH� *3� VXJJqUH� TXH� O
LQWXLWLRQ� TXL� SUpVLGH� j� QRWUH� QRWLRQG
LQGXFWLRQ� Q
HVW� SDV� HQWLqUHPHQW� FDSWXUpH� SDU�65�� ,O� HVW� DLQVL� SHUPLV� GH� SHQVHU�TXH� VL� O
DSSURFKH� IRUPHOOH� HVWQpFHVVDLUH�HW�XWLOH�SRXU�VHUYLU�GH�VXSSRUW�j� O
LQGXFWLRQ��HOOH�QH�FRQVWLWXH�SDV� WRXWHIRLV�XQH�GpPDUFKH�VXIILVDQWH�&DU�LO�SDUDvW�pJDOHPHQW�HVVHQWLHO�GH�FDSWXUHU�O
LQWXLWLRQ�TXL�SUpVLGH�j�QRWUH�UDLVRQQHPHQW�LQGXFWLI��$XVVL�V
DYqUH�W�LO�QpFHVVDLUH�GH�FRPSOpWHU�O
DSSURFKH�IRUPHOOH�GH�O
LQGXFWLRQ�SDU�XQH�DSSURFKH�VpPDQWLTXH��*RRGPDQ�OXL�PrPH
�� $LQVL�TXH�OH�PHQWLRQQH�-�6��8OOLDQ���0RUH�RQ�
*UXH
�DQG�*UXH���3KLORVRSKLFDO�5HYLHZ��YRO�������������S�����������HQ�S�������� 6RLW� &���� ���&���� ���&���� ���&���� ���&���� ���  � ���� R�� &�S�� T�� GpVLJQH� OH� QRPEUH� GH� FRPELQDLVRQV� GH� TpOpPHQWV�SULV�S j�OD�IRLV�
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IDLW�PHQWLRQ� G
XQH�GpILQLWLRQ� GH� O
LQGXFWLRQ���� ,O� GpILQLW� O
LQGXFWLRQ� FRPPH� OD� SURMHFWLRQ� GH� FDUDFWpULVWLTXHV� GXSDVVp�GDQV�OH�IXWXU��RX�G
XQH�PDQLqUH�SOXV�JpQpUDOH��FRPPH�OD�SURMHFWLRQ�GH�FDUDFWpULVWLTXHV�FRUUHVSRQGDQW�j�XQDVSHFW�GRQQp�G
XQ�REMHW�j�WUDYHUV�XQ�DXWUH�DVSHFW��&HWWH�GpILQLWLRQ�FRUUHVSRQG�j�QRWUH�LQWXLWLRQ�GH�O
LQGXFWLRQ��2QSHXW�SHQVHU�WRXWHIRLV�TX
LO�FRQYLHQW�GH�OD�FRPSOpWHU�HQ�SUHQDQW�HQ�FRPSWH�OHV�REVHUYDWLRQV�SUpFpGHQWHV�� UHODWLYHVj�OD�GXDOLWp�GLIIpUHQFLDWLRQ�XQLILFDWLRQ��(Q�FH�VHQV��RQ�D�SX�REVHUYHU�TXH�O
LQGXFWLRQ�FRQVLVWH�HQ�XQH�LQIpUHQFH�jSDUWLU�G
LQVWDQFHV�SUpVHQWDQW�j� OD� IRLV� GHV�SURSULpWpV� FRPPXQHV�� HW� GHV�GLIIpUHQFHV��6RLHQW� OHV� LQVWDQFHV�VRXUFH�LQVWDQFHV�6�� OHV� LQVWDQFHV� VXU� OHVTXHOOHV� SRUWHQW� �,�� RX� �,
��HW� O
LQVWDQFH�GHVWLQDWLRQ� �LQVWDQFH�'�� FHOOH� TXL� IDLWO
REMHW� GH� �3�� RX� �3
��� /HV� SURSULpWpV� FRPPXQHV� FRQFHUQHQW� OHV� LQVWDQFHV�6� HW� OHV� SURSULpWpV� GLIIpUHQFLpHVV
pWDEOLVVHQW� HQWUH� OHV� LQVWDQFHV�6� HW� O
LQVWDQFH�'�� ,O� HQ� UpVXOWH� OD� GpILQLWLRQ� VXLYDQWH� �� O
LQGXFWLRQ� FRQVLVWHSUpFLVpPHQW�GDQV�OH�IDLW�TXH�O
LQVWDQFH�'�� SRVVqGH�pJDOHPHQW�OD�SURSULpWp�FRPPXQH�DX[�LQVWDQFHV�6��DORUV�TXHO
RQ� IDLW� YDULHU� OH�V�� FULWqUH�V�� VXU� OH�V�TXHO�V�� HVW� �VRQW�� EDVp�HV�� OHV� GLIIpUHQFHV� HQWUHV� OHV� LQVWDQFHV�6� HWO
LQVWDQFH�'��/H� UDLVRQQHPHQW� LQGXFWLI� HVW� DLQVL� IRQGp� VXU� OH� FDUDFWqUH� FRQVWDQW�G
XQH�SURSULpWp�� DORUV� TXH� WHOOHDXWUH�SURSULpWp�HVW�YDULDEOH�'H�FHWWH�GpILQLWLRQ�GH�O
LQGXFWLRQ�GpFRXOHQW�GLUHFWHPHQW�SOXVLHXUV�FRQGLWLRQV�GH�O
LQGXFWLRQ��,O�FRQYLHQW�GH�OHVH[DPLQHU�WRXU�j�WRXU��/HV�GHX[�SUHPLqUHV�FRQGLWLRQV�VRQW�DLQVL�OHV�VXLYDQWHV���&���OHV�LQVWDQFHV�6�GRLYHQW�SUpVHQWHU�GHV�SURSULpWpV�FRPPXQHV�&���OHV�LQVWDQFHV�6�HW�O
LQVWDQFH�'�GRLYHQW�SUpVHQWHU�GHV�SURSULpWpV�GLVWLQFWLYHV&HFL�D�SRXU�FRQVpTXHQFH�TX
RQ�QH�SHXW�DSSOLTXHU�O
LQGXFWLRQ�GDQV�GHX[�FLUFRQVWDQFHV�SDUWLFXOLqUHV���G
XQH�SDUW��L�ORUVTXH� OHV� LQVWDQFHV� QH� ODLVVHQW� DSSDUDvWUH� DXFXQH� SURSULpWp� FRPPXQH�� 2Q� DSSHOOHUD� XQ� WHO� FDV� XQHGLIIpUHQFLDWLRQ� WRWDOH GHV� LQVWDQFHV�� /HV� SUREOqPHV� FRUUHVSRQGDQW� j� FHWWH� FLUFRQVWDQFH� SDUWLFXOLqUH� RQW� pWppYRTXpV� SOXV� KDXW���� (W� G
DXWUH� SDUW� �LL�� ORUVTXH� OHV� LQVWDQFHV� QH� SUpVHQWHQW� DXFXQH� SURSULpWp� GLVWLQFWLYH�� 2QDSSHOOHUD�XQH�WHOOH�VLWXDWLRQ�XQLILFDWLRQ�WRWDOH��/HV�SUREOqPHV�UHQFRQWUpV�GDQV�FH�W\SH�GH�VLWXDWLRQ�RQW�pJDOHPHQWpWp�PHQWLRQQpV�SUpFpGHPPHQW���2Q�GRLW�QRWHU� LFL�TX
LO�QH�V
DJLW�SDV� Oj�GH�SURSULpWpV� LQWULQVqTXHV�GHV� LQVWDQFHV��PDLV�ELHQ�GH� O
DQDO\VH�TXL�HVWHIIHFWXpH�SDU�FHOXL�TXL�V
DSSUrWH�j�UDLVRQQHU�SDU�LQGXFWLRQ�&RPSWH�WHQX�GH�OD�GpILQLWLRQ�GH�O
LQGXFWLRQ�TXL�D�pWp�GRQQpH��XQH�WURLVLqPH�FRQGLWLRQ�SHXW�rWUH�DLQVL�pQRQFpH���&���XQ�FULWqUH�YDULDEOH�HVW�QpFHVVDLUH�SRXU�OHV�SURSULpWpV�FRPPXQHV�GHV�LQVWDQFHV�6�HW�XQ�DXWUH�FULWqUH�YDULDEOHSRXU�OHV�SURSULpWpV�GLVWLQFWLYHV&HFL�VH�UDSSRUWH�j�OD�VWUXFWXUH�GH�O
XQLYHUV�GH�UpIpUHQFH�FRQVLGpUp��(Q�FRQVpTXHQFH��GHX[�FULWqUHV�YDULDEOHV�VRQWDX�PLQLPXP�QpFHVVDLUHV��GDQV�OD�VWUXFWXUH�GH�O
XQLYHUV�GH�UpIpUHQFH�FRUUHVSRQGDQW��2Q�DSSHOOHUD�FHOD�OD�FRQGLWLRQPLQLPDOH GH� O
LQGXFWLRQ�� 3DU� FRQVpTXHQW�� XQ� ��XQLYHUV� HVW� DX�PLQLPXP� QpFHVVDLUH� SRXU� TXH� OHV� FRQGLWLRQV� GHO
LQGXFWLRQ� VRLHQW� VDWLVIDLWHV��$LQVL��XQ�:�&7�FRQYLHQGUD��'H�PrPH�� XQ���XQLYHUV� WHPSRUHO� HW� ORFDOLVp� �:�7/�VDWLVIHUD�pJDOHPHQW�OHV�FRQGLWLRQV�TXL�YLHQQHQW�G
rWUH�GpILQLHV��HWF���2Q� SHXW� QRWHU� TX
XQH� DXWUH� IDoRQ� G
pQRQFHU� FHWWH� FRQGLWLRQ� HVW� OD� VXLYDQWH� �� OH� FULWqUH�YDULDEOH� SRXU� OHVSURSULpWpV�FRPPXQHV�HW�OH�FULWqUH�YDULDEOH�SRXU�OHV�SURSULpWpV�GLIIpUHQFLpHV�GRLYHQW�rWUH�GLVWLQFWV��2Q�QH�GRLW�SDVDYRLU�FRQIXVLRQ�HQWUH�OHV�GHX[��2Q�SHXW�DSSHOHU�FHOD�OD�FRQGLWLRQ�GH�VpSDUDWLRQ GHV�SURSULpWpV�FRPPXQHV�HW�GHVSURSULpWpV� GLVWLQFWLYHV�� 8Q� WHO� SULQFLSH� DSSDUDvW� FRPPH� XQH� FRQVpTXHQFH� GH� OD� FRQGLWLRQ� PLQLPDOH� SRXUO
LQGXFWLRQ� �� RQ�GRLW� DYRLU� GHX[� FULWqUHV� SRXU� UpDOLVHU� O
LQGXFWLRQ�� HW� FHV� FULWqUHV� GRLYHQW� rWUH� GLIIpUHQWV��6L� O
RQFKRLVLW�XQ�PrPH�FULWqUH�SRXU�OHV�SURSULpWpV�FRPPXQHV�HW�OHV�SURSULpWpV�GLIIpUHQFLpHV��RQ�VH�UDPqQH�GH�IDLW�j�XQVHXO�FULWqUH�HW�DX�FRQWH[WH�G
XQ���XQLYHUV��OXL�PrPH�LQVXIILVDQW�SRXU�UpDOLVHU�O
LQGXFWLRQ�(QILQ��XQH�TXDWULqPH�FRQGLWLRQ�GH�O
LQGXFWLRQ�UpVXOWH�GH�OD�GpILQLWLRQ�SUpFpGHQWH���&���RQ�GRLW�SURMHWHU�OHV�SURSULpWpV�FRPPXQHV�GHV�LQVWDQFHV�6��HW�QRQ�OHV�SURSULpWpV�GLVWLQFWLYHV�/HV�FRQGLWLRQV�GH�O
LQGXFWLRQ�TXL�YLHQQHQW�G
rWUH�pQRQFpHV�SHUPHWWHQW�GpVRUPDLV�GH�WUDLWHU�OHV�SUREOqPHV�OLpV�jO
XWLOLVDWLRQ� GH�65�pYRTXpV�SOXV�KDXW���� ,O� V
HQVXLW� HQ� HIIHW�TXH� OHV� SURMHFWLRQV�� VXLYDQWHV� VRQW� FRUUHFWHV� ��&�7GDQV� XQ� :�&7�� &�/� GDQV� XQ� :�&/�� =�/� GDQV� XQ� :�=/�� HWF�� $� O
LQYHUVH�� OHV� SURMHFWLRQV� VXLYDQWHV� VRQW
�� &I��*RRGPDQ���$�4XHU\�2Q�&RQILUPDWLRQ���S���������,QGXFWLRQ�PLJKW�URXJKO\�EH�GHVFULEHG�DV�WKH�SURMHFWLRQRI� FKDUDFWHULVWLFV� RI� WKH�SDVW� LQWR� WKH� IXWXUH�� RU�PRUH� JHQHUDOO\� RI� FKDUDFWHULVWLFV� RI� RQH� UHDOP�RI� REMHFWV� LQWRDQRWKHU���� &I�����FL�GHVVXV��� 2Q�SHXW�ELHQ�V�U�SUHQGUH�HQ�FRQVLGpUDWLRQ��GH�PDQLqUH�DOWHUQDWLYH��SOXVLHXUV�LQVWDQFHV�'��� &I�����FL�GHVVXV��� ,ELG��� 3RXU�O
DSSOLFDWLRQ�GH�FHWWH�FRQGLWLRQ��RQ�GRLW�WHQLU�FRPSWH�GHV�UHPDUTXHV�PHQWLRQQpHV�SOXV�KDXW�FRQFHUQDQW�OHSUREOqPH�GX�VWDWXW�GHV� LQVWDQFHV��$LQVL��RQ�GRLW�HQ� UpDOLWp�DVVLPLOHU�XQ���XQLYHUV� LQVWDQFLp�HW� WHPSRUHO�j�XQ���XQLYHUV� GRQW� O
XQ� GHV� FULWqUHV� HVW� WHPSRUHO�� HW� OH� VHFRQG� FULWqUH� Q
HVW� SDV� H[SOLFLWp�� 'H� PrPH�� XQ� ��XQLYHUVLQVWDQFLp�HW�FRORUp�V
DVVLPLOH�HQ�IDLW�j�XQ���XQLYHUV�GRQW�O
XQ�GHV�FULWqUHV�HVW� WHPSRUHO��HW� OH�VHFRQG�FULWqUH�Q
HVWSDV�VSpFLILp��� &I�����FL�GHVVXV��� $YHF�OHV�QRWDWLRQV�&��FRXOHXU���7��WHPSV���/��ORFDOLVDWLRQ��HW�=��WFRXOHXU
��
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LQFRUUHFWHV ��7q7�GDQV�XQ�:�7��=�=�GDQV�XQ�:�=��(Q�SDUWLFXOLHU��RQ�QRWHUD�LFL�TXH�OD�SURMHFWLRQ�7�7�GDQV�OH�:�7HVW� FHOOH� GH�'��WHPSV��'��WHPSV� SUHQG� HQ� HIIHW� SODFH� GDQV� XQ�:�7�� DORUV� TXH� O
LQGXFWLRQ� H[LJH� j� OD� IRLV� GHVSURSULpWpV�FRPPXQHV�HW�GHV�SURSULpWpV�GLVWLQFWLYHV��$LQVL��XQ���XQLYHUV�HVW�DX�PLQLPXP�QpFHVVDLUH��'
KDELWXGH�OH�FULWqUH�GX�WHPSV�HVW�XWLOLVp�SRXU�OD�GLIIpUHQFLDWLRQ��0DLV�LFL��LO�HVW�XWLOLVp�SRXU�O
XQLILFDWLRQ���WLUp�DYDQW�7����&HODSHXW�VH�IDLUH��PDLV�j�FRQGLWLRQ�TX
RQ�XWLOLVH�XQ�FULWqUH�GLVWLQFW�SRXU�OHV�SURSULpWpV�GLIIpUHQFLpHV��&HSHQGDQW��DORUVTX
LO� HQ� UpVXOWH� LFL� GHV� SURSULpWpV� FRPPXQHV�� RQ� SHUG� OHV� SURSULpWpV� GLIIpUHQFLpHV�� ,O� PDQTXH� GRQF� XQ� VHFRQGFULWqUH���FRUUHVSRQGDQW�DX[�SURSULpWpV�GLIIpUHQFLpHV���j�O
XQLYHUV�FRQVLGpUp��SRXU�UpDOLVHU�YDODEOHPHQW�O
LQGXFWLRQ�$LQVL� '��WHPSV� WURXYH�W�LO� VRQ� RULJLQH� GDQV� XQH� YLRODWLRQ� GH� OD� FRQGLWLRQ� PLQLPDOH GH� O
LQGXFWLRQ�� 2Q� SHXWIRUPXOHU�FHWWH�VROXWLRQ�GH�PDQLqUH�pTXLYDOHQWH��SDU�UDSSRUW�j�OD�FRQGLWLRQ�GH�VpSDUDWLRQ��(Q�HIIHW��GDQV�'��WHPSV�XQ� PrPH� FULWqUH� WHPSRUHO� �WLUp� DYDQW� 7�WLUp� DSUqV� 7�� HVW� XWLOLVp� SRXU� OHV� SURSULpWpV� FRPPXQHV� HW� SRXU� OHVSURSULpWpV�GLIIpUHQFLpHV��DORUV�TXH�GHX[�FULWqUHV�GLVWLQFWV�VRQW�QpFHVVDLUHV��,O�V
DJLW�DLQVL�G
XQH�YLRODWLRQ�PDQLIHVWHGH�OD�FRQGLWLRQ�GH�VpSDUDWLRQ�(QILQ��OHV�FRQGLWLRQV�GH�O
LQGXFWLRQ�GpILQLHV�SOXV�KDXW� FRQGXLVHQW�j�DGDSWHU� OH� IRUPDOLVPH�XWLOLVp�SRXU�GpFULUH*3��,O�V
DYqUH�HQ�HIIHW�QpFHVVDLUH�GH�GLVWLQJXHU�HQWUH� OD�SURSULpWp�FRPPXQH�HW� OD�OHV��SURSULpWp�V��GLVWLQFWLYH�V��2Q�XWLOLVHUD�GRQF�OH�IRUPDOLVPH�VXLYDQW�HQ�OLHX�HW�SODFH�GH�FHOXL�XWLOLVp�SOXV�KDXW���,��57�Â57�Â57�Â���Â57���+��57�Â57�Â57�Â���Â57��Â57���R��5�GpVLJQH�OD�SURSULpWp�FRPPXQH�HW�OHV�7L XQH�SURSULpWp�GLVWLQFWLYH��,O�HVW�j�QRWHU�TX
LFL��LO�SHXW�V
DJLU�DX�FKRL[G
XQ�REMHW�XQLTXH��RX�ELHQ�G
LQVWDQFHV�TXH�GLVWLQJXH�XQ�FULWqUH�GRQQp��TXL�Q
HQWUH� SDV�HQ� MHX�GDQV� OH�SURFHVVXVLQGXFWLI��VHORQ�OH�Q�XQLYHUV�GDQV�OHTXHO�RQ�VH�SODFH��$LQVL��RQ�XWLOLVHUD�GDQV�OH�FDV�G
XQH�LQVWDQFH�XQLTXH�D��GRQWOD�FRXOHXU�HVW�VXVFHSWLEOH�GH�YDULHU�VHORQ�OH�WHPSV���,��57�DÂ57�DÂ57�DÂ���Â57��DRX�GDQV�OH�FDV�R��SOXVLHXUV�LQVWDQFHV�D���D��������D����D��� H[LVWHQW�� ��,��57�D�Â57�D�Â57�D�Â���Â57��D��
���/
RULJLQH�GX�SDUDGR[H
&RPSWH�WHQX�GHV�FRQGLWLRQV�GH�O
LQGXFWLRQ�HW�GX�FDGUH�GHV�Q�XQLYHUV�TXL�YLHQQHQW�G
rWUH�GpILQLV��RQ�HVW�GpVRUPDLVHQ�PHVXUH�GH�V
DWWDFKHU�j�GpWHUPLQHU�O
RULJLQH�GH�*3��,O�FRQYLHQW�SRXU�FHOD�WRXW�G
DERUG�GH�GpFULUH�DYHF�SUpFLVLRQOHV�FRQGLWLRQV�GH�O
XQLYHUV�GH�UpIpUHQFH GDQV�OHTXHO�*3�SUHQG�SODFH��(Q�HIIHW��GDQV�OD�YHUVLRQ�RULJLQDOH�GH�*3��OHFKRL[�GH�O
XQLYHUV�GH�UpIpUHQFH�Q
HVW�SDV�GpILQL�DYHF�SUpFLVLRQ��2U�RQ�SHXW�SHQVHU�TX
LO�HVW�HVVHQWLHO��DILQ�G
pYLWHUWRXWH�DPELJXwWp��TXH�FH�GHUQLHU�VRLW�GpFULW�SUpFLVpPHQW�/
XQLYHUV� GH� UpIpUHQFH� GDQV� OHTXHO� VH� SODFH� *RRGPDQ� ������� Q
HVW� SDV� GpILQL� H[SOLFLWHPHQW�� PDLV� SOXVLHXUVpOpPHQWV�GH�O
pQRQFp�SHUPHWWHQW�G
HQ�SUpFLVHU�OD�QDWXUH��*RRGPDQ�IDLW�DLQVL�PHQWLRQ�GHV�FRXOHXUV��URXJH��HW��QRQURXJH���$XVVL� OD�FRXOHXU�FRQVWLWXH�W�HOOH�XQ�GHV�FULWqUHV�YDULDEOHV�GH� O
XQLYHUV� GH� UpIpUHQFH��'H�SOXV��*RRGPDQGLVWLQJXH� OHV� ERXOHV� TXL� VRQW� WLUpHV� DX[� WHPSV� 7��� 7��� 7��� ����� 7����� � $LQVL�� OH� WHPSV� HVW� pJDOHPHQW� XQ� FULWqUH�YDULDEOH�GH�O
XQLYHUV�FRQVLGpUp��3DU�FRQVpTXHQW��RQ�SHXW�GpFULUH�O
XQLYHUV�PLQLPDO�GDQV�OHTXHO�VH�SODFH�*RRGPDQ�������FRPPH�XQ�:�&7��'H�PrPH��GDQV�*RRGPDQ���������OHV�FULWqUHV�YDULDEOHV�GH�FRXOHXU��YHUW�QRQ�YHUW��HW�GHWHPSV� �WLUp� DYDQW� 7�WLUp� DSUqV� 7�� VRQW� H[SUHVVpPHQW� PHQWLRQQpV�� 'DQV� OHV� GHX[� FDV�� RQ� VH� SODFH� GRQF�LPSOLFLWHPHQW�GDQV�OH�FDGUH�PLQLPDO G
XQ�:�&7�*RRGPDQ� IDLW� SDU� DLOOHXUV� PHQWLRQ� G
LQVWDQFHV GH� ERXOHV� RX� G
pPHUDXGHV�� )DXW�LO� j� FH� VWDGH� UHFRXULU� j� XQFULWqUH�YDULDEOH�VXSSOpPHQWDLUH�SHUPHWWDQW�GH�GLVWLQJXHU�OHV�LQVWDQFHV�HQWUH�HOOHV�"�,O�DSSDUDvW�TXH�QRQ��'
XQH�SDUWHQ� HIIHW�� FRPPH� RQ� O
D� YX� SUpFpGHPPHQW���� LO� V
DYqUH� TXH� O
RQ� D� ELHQ� XQH� YHUVLRQ� GH� *3� HQ� FRQVLGpUDQWVLPSOHPHQW�XQ�:�&7�HW�XQ�REMHW�XQLTXH�GRQW�OD�FRXOHXU�HVW�VXVFHSWLEOH�GH�YDULHU�DX�FRXUV�GX�WHPSV��'
DXWUH�SDUW�LO�DSSDUDvW�TXH�VL�OH�FULWqUH�TXL�VHUW�j�GLVWLQJXHU�OHV�LQVWDQFHV�Q
HVW�SDV�XWLOLVp�GDQV�OH�SURFHVVXV�LQGXFWLI��LO�QH�VHUWDORUV�QL�HQ�WDQW�TXH�FULWqUH�FRPPXQ��QL�HQ�WDQW�TXH�FULWqUH�GLIIpUHQFLp��,O�V
HQVXLW�DORUV�TXH�O
RQ�SHXW�VH�GLVSHQVHUGH� UHFRXULU� j� FH �qPH� FULWqUH� VXSSOpPHQWDLUH�� $LQVL�� LO� V
DYqUH� TXH� OH� IDLW� GH� SUHQGUH� HQ� FRPSWH� XQH� LQVWDQFHXQLTXH�RX�ELHQ�SOXVLHXUV� LQVWDQFHV�� Q
HVW�SDV�HVVHQWLHO�GDQV� OD� IRUPXODWLRQ� GH�*3��'DQV�FH� TXL� VXLW�� RQ�SRXUUDGRQF�FRQVLGpUHU�TXH�O
pQRQFp�V
DSSOLTXH��LQGLIIpUHPPHQW��j�XQ�REMHW�XQLTXH�RX�j�SOXVLHXUV�LQVWDQFHV�TXH�GLVWLQJXHXQ�FULWqUH�TXL�Q
HVW�SDV�XWLOLVp�GDQV�OH�SURFHVVXV�LQGXFWLI�'pVRUPDLV��QRXV�VRPPHV� HQ�PHVXUH�GH� UHSODFHU�*3�GDQV�OH�FDGUH�GHV�Q�XQLYHUV��&RPSWH� WHQX�GX� IDLW�TXH�OHFRQWH[WH�GH�*3�HVW�FHOXL�G
XQ�:�&7�PLQLPDO��RQ�HQYLVDJHUD�VXFFHVVLYHPHQW�GHX[�VLWXDWLRQV���FHOOH�G
XQ�:�&7�SXLV�FHOOH�G
XQ�:�&7D �R��D GpVLJQH�XQ��qPH�FULWqUH��
�����*UXH��GDQV�OH���XQLYHUV�FRORUp�HW�WHPSRUHO
�� 7RXWHIRLV��GqV�ORUV�TXH�OH�IDLW�TX
LO�H[LVWH�XQH�RX�SOXVLHXUV�LQVWDQFHV�Q
HVW�SDV�HVVHQWLHO�GDQV�OD�IRUPXODWLRQ�GXSUREOqPH�FRQVLGpUp��RQ�SRXUUD�pYLGHPPHQW�V
DEVWHQLU�G
HQ�IDLUH�PHQWLRQ��� &I�����
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(QYLVDJHRQV�WRXW�G
DERUG�O
K\SRWKqVH�G
XQ�:�&7��'DQV�XQ�WHO�XQLYHUV��rWUH��URXJH���F
HVW�rWUH�URXJH�DX�WHPSV�7�2Q� GLVSRVH� DORUV� G
XQ� FULWqUH� GH� FRXOHXU� SRXU� OHV� SURSULpWpV� FRPPXQHV�� HW� G
XQ� FULWqUH� GH� WHPSV� SRXU� OHVSURSULpWpV�GLIIpUHQFLpHV��'qV� ORUV�� LO� DSSDUDvW� WRXW� j� IDLW� OpJLWLPH�GH� SURMHWHU� OD� SURSULpWp� FRPPXQH�GH� FRXOHXU��URXJH���� j� WUDYHUV� OH� WHPSV� GLIIpUHQFLp�� 8QH� WHOOH� SURMHFWLRQ� V
DYqUH� FRQIRUPH� DX[� FRQGLWLRQV� GH� O
LQGXFWLRQpQRQFpHV�SOXV�KDXW�4X
HQ�HVW�LO�PDLQWHQDQW�GH�OD�SURMHFWLRQ�GH��JUXH��"�2Q�D�REVHUYp�SUpFpGHPPHQW�� TXH�OH�:�&7�pWDLW�UpGXFWLEOHj�XQ�:�=��,FL��OH�IDLW�G
XWLOLVHU��JUXH���HW��EOHHQ���HQ�WDQW�TXH�SULPLWLYHV��HVW�FDUDFWpULVWLTXH�GX�IDLW�TXH�OH�V\VWqPHGH� FULWqUHV� XWLOLVp� HVW� FHOXL� G
XQ�:�=�� 4X
HQ� HVW�LO� DORUV� ORUVTX
RQ� SURMHWWH� �JUXH��� GDQV� OH�:�=� "� 'DQV� XQ� WHOXQLYHUV� GH� UpIpUHQFH�� O
XQLTXH�FULWqUH�YDULDEOH�HVW� OD� WFRXOHXU
��8Q�REMHW�\�HVW��JUXH��RX� �EOHHQ��GDQV� O
DEVROX�'qV�ORUV��VL�O
RQ�GLVSRVH�ELHQ�G
XQ�FULWqUH�FRPPXQ��OD�WFRXOHXU
���LO�DSSDUDvW�TXH�OH�FULWqUH�GLIIpUHQFLp�IDLW�GpIDXW�SRXU� PHWWUH� HQ� RHXYUH� YDODEOHPHQW� O
LQGXFWLRQ�� (W� OD� VLWXDWLRQ� GDQV� ODTXHOOH� RQ� VH� WURXYH� HVW� FHOOH� G
XQHLQGLIIpUHQFLDWLRQ� H[WUrPH�� $LQVL�� XQH� WHOOH� SURMHFWLRQ� V
HIIHFWXH� HQ� YLRODWLRQ� GH� OD� FRQGLWLRQ� PLQLPDOH� GHO
LQGXFWLRQ��3DU�FRQVpTXHQW��LO�V
DYqUH�TXH�*3�QH�SHXW�SUHQGUH�SODFH�GDQV�OH�:�&7��HW�VH�WURXYH�EORTXp�DX�VWDGHGH�OD�SURMHFWLRQ�GH��JUXH��0DLV�FHV�UHPDUTXHV�SUpOLPLQDLUHV�VRQW�HOOHV�VXIILVDQWHV�SRXU�IRXUQLU��GDQV�OH�FRQWH[WH�G
XQ�:�&7��XQH�VROXWLRQVDWLVIDLVDQWH�j�*3�"�2Q�SHXW�SHQVHU�TXH�QRQ��FDU�OH�SDUDGR[H�V
\�SUpVHQWH�pJDOHPHQW�VRXV�XQH�DXWUH�IRUPH��TXL�HVWFHOOH�GH�OD�SURMHFWLRQ�GH�OD�WFRXOHXU
�j�WUDYHUV�OH�WHPSV��2Q�SHXW�IRUPDOLVHU�DLQVL�FHWWH�SURMHFWLRQ�=�7���,
��*7�Â*7�Â*7�Â���Â*7���+
��*7�Â*7�Â*7�Â���Â*7��Â*7��� TXL�pTXLYDXW�j���+

��57�Â57�Â57�Â���Â57��Âa57����3
��*7��� TXL�pTXLYDXW�j���3

��a57���R��LO�HVW�PDQLIHVWH�TXH�OHV�pOpPHQWV�GH�OD�SUREOpPDWLTXH�*3�VRQW�HQFRUH�SUpVHQWV�)RQGDPHQWDOHPHQW�GDQV�FHWWH�YHUVLRQ��LO�DSSDUDvW�TXH�OHV�SURSULpWpV�FRPPXQHV�VRQW�HPSUXQWpHV�DX�V\VWqPH�GHFULWqUHV�GX�:�=��DORUV�TXH�OHV�SURSULpWpV�GLIIpUHQFLpHV�SURYLHQQHQW�GX�:�&7��8QH�SUHPLqUH�DQDO\VH�UpYqOH�GRQFTXH�OD�SURMHFWLRQ�GH��JUXH��GDQV�FHV�FRQGLWLRQV�FRPSRUWH�XQ�GpIDXW�TXL�FRQVLVWH�GDQV�OH�FKRL[�G
XQ�V\VWqPH�GHFULWqUHV� GRQQp� SRXU� OHV� SURSULpWpV� FRPPXQHV� �OD� WFRXOHXU
�� HW� G
XQ� V\VWqPH� GH� FULWqUHV� GLIIpUHQW� SRXU� OHVSURSULpWpV�GLIIpUHQFLpHV��OH�WHPSV���&DU�OD�VpOHFWLRQ�GH�OD� WFRXOHXU
�HVW�FDUDFWpULVWLTXH�GX�FKRL[�G
XQ�:�=��DORUVTXH�O
XWLOLVDWLRQ�GX�WHPSV�HVW�UpYpODWULFH�GX�IDLW�TXH�O
RQ�VH�SODFH�GDQV�XQ�:�&7��0DLV�RQ�VH�GRLW�GH�FKRLVLU�O
XQ�RXO
DXWUH� GHV� V\VWqPHV� GH� FULWqUHV� UpGXFWLEOHV� SRXU� UpDOLVHU� O
LQGXFWLRQ�� 'DQV� OHV� K\SRWKqVHV� HQYLVDJpHVSUpFpGHPPHQW�� OH� FKRL[� GHV� FULWqUHV� SRXU� OHV� SURSULpWpV� FRPPXQHV� HW� GLIIpUHQFLpHV� V
HIIHFWXDLW� GDQV�XQ PrPHV\VWqPH�GH�FULWqUHV��0DLV�LFL��OH�FKRL[�GHV�FULWqUHV�SRXU�OHV�SURSULpWpV�FRPPXQHV�HW� OHV�SURSULpWpV�GLIIpUHQFLpHVV
HIIHFWXH� GDQV� GHX[� V\VWqPHV� GH� FULWqUHV� �UpGXFWLEOHV�� GLIIpUHQWV�� $LQVL�� OHV� FULWqUHV� FRPPXQ� HW� GLIIpUHQFLpFKRLVLV�SRXU�O
LQGXFWLRQ�QH�VRQW�SDV�YpULWDEOHPHQW�GLVWLQFWV��(W�FHFL�DSSDUDvW�FRPPH�XQH�YLRODWLRQ�GH�OD�FRQGLWLRQGH�VpSDUDWLRQ��3DU�FRQVpTXHQW��XQH�GHV�FRQGLWLRQV�GH�O
LQGXFWLRQ�Q
HVW�SDV�UHVSHFWpH�&HSHQGDQW��OD�SURMHFWLRQ�=�7�SRVVqGH�XQ�FHUWDLQ�VXSSRUW�LQWXLWLI��FDU�HOOH�HVW�EDVpH�VXU�OH�IDLW�TXH�OHV�QRWLRQV�GH�JUXH� DYDQW�7�� HW� �JUXH� DSUqV�7�� VH� UpYqOHQW�� LQWXLWLYHPHQW�� SRUWHXVHV� GH� VHQV�� )DLVRQV� GRQF� DEVWUDFWLRQ� GH� ODYLRODWLRQ�GHV�FRQGLWLRQV�GH�O
LQGXFWLRQ�TXL�YLHQW�G
rWUH�PHQWLRQQpH��HW�FRQVLGpURQV�GRQF�FHWWH�VLWXDWLRQ��'DQV�FHFRQWH[WH�� *3� HVW� WRXMRXUV� SUpVHQW�� SXLVTX
RQ� REVHUYH� XQH� FRQWUDGLFWLRQ� HQWUH� �3�� HW� �3

��� &
HVW� j� FHWWHFRQWUDGLFWLRQ�TX
LO�FRQYLHQW�GpVRUPDLV�GH�V
LQWpUHVVHU��6RLW� O
pWDSH�G
pTXLYDOHQFH�HQWUH��+
��HW��+

���2Q�FRQoRLWTXH��JUXH�DYDQW�7��V
DVVLPLOH�LFL�j�57��FDU�OH�IDLW�TXH�OHV�LQVWDQFHV�6�VRQW�URXJHV�DYDQW�7�UpVXOWH�FODLUHPHQW�GHVFRQGLWLRQV�GH� O
H[SpULHQFH��(Q� UHYDQFKH�� LO� FRQYLHQW� GH� V
LQWpUHVVHU� j� O
pWDSH� VHORQ� ODTXHOOH� �3
��HQWUDvQH� �3

��6HORQ�OD�GpILQLWLRQ�FODVVLTXH�� ���JUXH�� �^57�� 5a7��57�� a5a7��a57�� a5a7`��4X
HVW�FH�GRQF�TX
rWUH��JUXHDSUqV�7��"�/j�� LO�DSSDUDvW�TX
XQ�REMHW��JUXH��SHXW�rWUH�5a7��FHFL�FRUUHVSRQG�DX�FDV�57�� 5a7��RX�ELHQ�a5a7�FHFL� FRUUHVSRQG�DX[� FDV�57�� a5a7� HW� a57�� a5a7��� (Q� FRQFOXVLRQ�� O
REMHW� SHXW� rWUH� VRLW� 5a7� VRLW� a5a7�$LQVL��OH�IDLW�GH�VDYRLU�TX
XQ�REMHW�HVW��JUXH�DSUqV�7��QH�SHUPHW�SDV�GH�FRQFOXUH�TXH�FHW�REMHW�HVW�a5a7��FDU�FHGHUQLHU�SHXW�pJDOHPHQW�rWUH�5a7��(Q�FRQVpTXHQFH��O
pWDSH�VHORQ�ODTXHOOH��3
��HQWUDvQH��3

��VH�UpYqOH�ILQDOHPHQWIDXVVH��'
R��LO�V
HQVXLW�TXH�OD�FRQWUDGLFWLRQ�HQWUH��3��HW��3

��Q
D�SOXV�GH�UDLVRQ�G
rWUH�2Q�SHXW�VH�SHUVXDGHU�TXH�FHWWH�DQDO\VH�QH�GpSHQG�SDV�GX�FKRL[�GH�OD�GpILQLWLRQ�FODVVLTXH�GH��JUXH���JUXH����TXLHVW�HIIHFWXp��HQ�FRQVLGpUDQW�G
DXWUHV�GpILQLWLRQV��6RLW�SDU�H[HPSOH�OD�GpILQLWLRQ�EDVpH�VXU�JUXH� ���JUXH�� �^57��a5a7��a57�� a5a7�`�HW��EOHHQ�� �^57�� 5a7��a57�� 5a7`��0DLV�GDQV�FHWWH�YHUVLRQ��RQ�FRQVWDWH�TXH�O
RQ�Q
DSDV�O
pPHUJHQFH�GH�*3��FDU�OHV�LQVWDQFHV�6��TXL�VRQW�57��SHXYHQW�rWUH�j�OD�IRLV��JUXH��HW��EOHHQ���(W�LO�HQ�YD�GHPrPH�VL�RQ�FRQVLGqUH�XQH�GpILQLWLRQ�FRQMRQFWLYH��JUXH��� WHOOH�TXH��JUXH�� �^57�� a5a7`��'DQV�XQ� WHO�FDV�HQHIIHW��OHV�LQVWDQFHV�6�QH�VRQW��JUXH��TXH�VL�HOOHV�VRQW�57�PDLV�pJDOHPHQW�a5a7��2U�FHFL�QH�FRUUHVSRQG�SDV�DX[FRQGLWLRQV�LQLWLDOHV�GH�*3�GDQV�OH�:�&7�R��RQ�LJQRUH�VL�OHV�LQVWDQFHV�6�VRQW�a5a7�2Q�SRXUUDLW�SHQVHU�pJDOHPHQW�TXH�OH�SUREOqPH�HVW�OLp�j�O
XWLOLVDWLRQ�G
XQH�WD[LQRPLH�GH�WFRXOHXU
�EDVpH�VXU�GHX[WD[RQV��*�HW�a*���&RQVLGpURQV�GRQF�XQH�WD[LQRPLH�GH�OD�WFRXOHXU
�EDVpH�VXU���WD[RQV���=�  �57�� 5a7��=�  �57
�� ,ELG��� ,O�V
DJLW�GH�FHOOH�EDVpH�VXU�OH�RX�LQFOXVLI��JUXH����



��

� a5a7��=�  �a57�� 5a7��=�  �a57�� a5a7��0DLV�GDQV�FHWWH�K\SRWKqVH��LO�DSSDUDvW�FODLUHPHQW�TXH�GqV�ORUV�TXHOHV�LQVWDQFHV�6�VRQW�SDU�H[HPSOH�=���RQ�VH�WURXYH�UHSODFp�GDQV�OD�VLWXDWLRQ�SUpFpGHQWH�/H�IDLW�GH�FRQVLGpUHU��JUXH�DSUqV�7����JUXH�DYDQW�7����EOHHQ�DYDQW�7����EOHHQ�DSUqV�7��V
DVVLPLOH�j�XQH�WHQWDWLYHG
H[SULPHU��JUXH��HW��EOHHQ��SDU�UDSSRUW�j�QRV�SURSUHV�FULWqUHV��HW�HQ�SDUWLFXOLHU�FHOXL�GX�WHPSV��,O�V
DJLW�Oj�G
XQHIRUPH�G
DQWKURSRFHQWULVPH��VRXV�WHQGXH�SDU�O
LGpH�G
H[SULPHU�OH�:�=�j�O
DLGH�GHV�WD[RQV�GX�:�&7��'qV�ORUV�TXHO
RQ�FRQQDvW� OH�FRGH�GpILQLVVDQW� OHV�UHODWLRQV�HQWUH�GHX[�Q�XQLYHUV� UpGXFWLEOHV� �� OH�:�=�HW� OH�:�&7���HW�TXH�O
RQSRVVqGH�GHV�GRQQpHV�SDUWLHOOHV��RQ�SHXW�rWUH� WHQWp�G
pOXFLGHU�FRPSOqWHPHQW� OHV�SUpGLFDWV�GX�Q�XQLYHUV� pWUDQJHU�6DFKDQW�TXH�OHV�LQVWDQFHV�VRQW�*7��*a7��a*7��a*a7��MH�SHX[�GpGXLUH�TX
HOOHV�VRQW�UHVSHFWLYHPHQW�^57��a57`�^5a7��a5a7`��^a57`��^5a7`��0DLV�FRPPH�RQ�O
D�YX��GX�IDLW�TXH�OHV� LQVWDQFHV�VRQW�*7�HW�57�� MH�QH�SHX[�SDVGpGXLUH�TX
HOOHV�VHURQW�a5a7�/H�UDLVRQQHPHQW�GDQV�FHWWH�YHUVLRQ�GH�*3�HVW�EDVp�VXU�O
LGpH�DSSDUHPPHQW�LQGXFWLYH�TXH�FH�TXL�HVW��JUXH�DYDQW7��HVW�pJDOHPHQW��JUXH�DSUqV�7���0DLV�GDQV�OH�FRQWH[WH�TXL�HVW�FHOXL� GX�:�=�� ORUVTX
XQ�REMHW�HVW� �JUXH��� LO� HVW�JUXH�� GDQV� O
DEVROX�� &DU� DXFXQ� FULWqUH� VXSSOpPHQWDLUH� Q
H[LVWH� TXL� SXLVVH� IDLUH� YDULHU� VD� WFRXOHXU
�� $LQVL�ORUVTX
XQ�REMHW�HVW�*7�� LO�HVW�QpFHVVDLUHPHQW *a7��(W�GH� O
LQIRUPDWLRQ� VHORQ� ODTXHOOH�XQ�REMHW�HVW�*7��RQ�SHXWGRQF�FRQFOXUH��SDU�GpGXFWLRQ��TX
LO�HVW�pJDOHPHQW�*a7�'H�FH�TXL�SUpFqGH��LO�V
HQVXLW�TXH�OD�YHUVLRQ�GH�*3�OLpH�j�=�7�SUpVHQWH�OHV�FDUDFWqUHV�DSSDUHQWV�GH�O
LQGXFWLRQ�PDLV�LO�QH�V
DJLW�SDV�G
XQH�IRUPH�DXWKHQWLTXH�GH�FH�W\SH�GH�UDLVRQQHPHQW��=�7�FRQVWLWXH�DLQVL�XQH�IRUPH�GpJXLVpHGH�O
LQGXFWLRQ�SRXU�GHX[�UDLVRQV�SULQFLSDOHV��G
XQH�SDUW��LO�V
DJLW�G
XQH�SURMHFWLRQ�j�WUDYHUV�OH�FULWqUH�GLIIpUHQFLp�GXWHPSV��TXL�FRQVWLWXH�OH�PRGH�VWDQGDUG�GH�QRWUH�SUDWLTXH�LQGXFWLYH��(W�G
DXWUH�SDUW��HOOH�HVW�EDVpH�VXU�OH�SULQFLSHLQWXLWLI� VHORQ� OHTXHO� WRXW� FH�TXL�HVW�*7�HVW�pJDOHPHQW�*a7��0DLV�FRPPH�RQ� O
D�YX�� LO� V
DJLW� HQ� UpDOLWp� Oj� G
XQHIRUPH� GpGXFWLYH� GH� UDLVRQQHPHQW�� GRQW� OD� YpULWDEOH� QDWXUH� VH� WURXYH� PDVTXpH� SDU� XQ� DSSDUHQW� PRXYHPHQWLQGXFWLI��(W�FHFL�FRQGXLW�j�FRQFOXUH�TXH�OD�IRUPH�GH�*3�DSSDUHQWpH�j�=�7�V
DQDO\VH�HQ�IDLW�YpULWDEOHPHQW�FRPPHXQH�SVHXGR�LQGXFWLRQ�
�����*UXH��GDQV�OH���XQLYHUV�FRORUp��WHPSRUHO�HW�ORFDOLVp(QYLVDJHRQV�PDLQWHQDQW�OH�FDV�G
XQ�:�&7D��&H�W\SH�G
XQLYHUV�GH�UpIpUHQFH�FRUUHVSRQG�pJDOHPHQW�j�OD�GpILQLWLRQG
XQ�:�&7�PLQLPDO��PDLV� LO� FRPSRUWH� pJDOHPHQW� XQ� �qPH�FULWqUH�YDULDEOH���� � &KRLVLVVRQV� SRXU� FH� GHUQLHU� XQFULWqUH� WHO�TXH�OD� ORFDOLVDWLRQ����6RLW�GRQF�XQ�:�&7/��&RQVLGpURQV�WRXW�G
DERUG��+��GDQV�XQ� WHO���XQLYHUV��(WUH�URXJH�� GDQV� OH�:�&7/�� F
HVW� rWUH� URXJH� DX� WHPSV� 7� HW� DX� OLHX� /�� '
DSUqV� OHV� FRQGLWLRQV� GH� *3�� OD� FRXOHXUFRUUHVSRQG�DX[�SURSULpWpV�FRPPXQHV�� HW� OH� WHPSV� DX[� SURSULpWpV�GLIIpUHQFLpHV��2Q� D� DORUV� OD� SURMHFWLRQ�&�7/VXLYDQWH���,��57�/�Â57�/�Â57�/�Â���Â57��/���+��57�/�Â57�/�Â57�/�Â���Â57��/��Â57���/���? �3��57���/���R��FRPSWH�WHQX�GHV�FRQGLWLRQV�GH�O
LQGXFWLRQ��LO�V
DYqUH�OpJLWLPH�GH�SURMHWHU�OD�SURSULpWp�FRPPXQH���URXJH���GHVLQVWDQFHV�6��j� WUDYHUV� OH� WHPSV� HW� OH� OLHX�GLIIpUHQFLpV��HW�GH�SUpGLUH�TXH� OD����qPH�ERXOH�VHUD� URXJH��8QH�WHOOHSURMHFWLRQ� DSSDUDvW� WRXW� j� IDLW� FRUUHFWH�� HW� V
DYqUH� HQ� WRXV� SRLQWV� FRQIRUPH� DX[� FRQGLWLRQV� GH� O
LQGXFWLRQPHQWLRQQpHV�SOXV�KDXW�4X
HQ� HVW�LO�PDLQWHQDQW� GH� �+
�� GDQV� OH�:�&7/� "�2Q� D� SX� REVHUYHU� TXH� OH�:�&7/� SRXYDLW� VH� UpGXLUH� j� XQ:�=/��'DQV�FH�GHUQLHU�Q�XQLYHUV��OHV�FULWqUHV�YDULDEOHV�VRQW�OD�WFRXOHXU
�HW�OD�ORFDOLVDWLRQ��/H�IDLW�G
rWUH��JUXH��\HVW�UHODWLI DX�OLHX���rWUH��JUXH���F
HVW�rWUH��JUXH��DX�OLHX�/��&H�TXL�HVW�DORUV�SURMHWp�HVW�OD�WFRXOHXU
��F
HVW�j�GLUH�OHIDLW�G
rWUH���JUXH��RX��EOHHQ���2Q�D�GRQF�XQ�FULWqUH�FRPPXQ�GH�WFRXOHXU
�HW�XQ�FULWqUH�GLIIpUHQFLp�GH�ORFDOLVDWLRQ�'qV�ORUV��VL�RQ�FRQVLGqUH�TXH�OHV�LQVWDQFHV�6�VRQW��JUXH���RQ�SHXW�IRUW�ELHQ�SURMHWHU�OD�SURSULpWp�FRPPXQH��JUXH�j�WUDYHUV�XQ�FULWqUH�GLIIpUHQFLp�GH�ORFDOLVDWLRQ��6RLW�GRQF�OD�SURMHFWLRQ�=�/�GDQV�OH�:�=/���,
��*/�Â*/�Â*/�Â���Â*/���+
��*/�Â*/�Â*/�Â���Â*/��Â*/���? �3
��*/���8QH�WHOOH�SURMHFWLRQ�HVW�FRQIRUPH�DX[�FRQGLWLRQV�PHQWLRQQpHV�SOXV�KDXW��HW�FRQVWLWXH�SDU�FRQVpTXHQW�XQH�IRUPHYDODEOH�GH�O
LQGXFWLRQ�'DQV�FH�FRQWH[WH��RQ�SHXW�SURMHWHU�YDODEOHPHQW�XQ�SUpGLFDW�D\DQW�XQH�VWUXFWXUH�LGHQWLTXH�j�FHOOH�GH��JUXH���GDQVOH�FDV�GHV�pPHUDXGHV��&RQVLGpURQV�OD�GpILQLWLRQ��JUXH�� �YHUW�DYDQW�7�RX�QRQ�YHUW�DSUqV�7��R��7� ����PLOOLDUGVG
DQQpHV��2Q�VDLW�TX
j�FHWWH�pSRTXH��QRWUH�6ROHLO�VHUD�pWHLQW��HW�GHYLHQGUD�SURJUHVVLYHPHQW�XQ�QDLQH�EODQFKH��/HVFRQGLWLRQV� GH� QRWUH� DWPRVSKqUH� VHURQW� UDGLFDOHPHQW� GLIIpUHQWHV� GH� FH� TX
HOOHV� VRQW� DFWXHOOHPHQW�� (W� ODWHPSpUDWXUH�V
pOqYHUD�QRWDPPHQW�GDQV�GHV�SURSRUWLRQV�FRQVLGpUDEOHV��SRXU�DWWHLQGUH��������'DQV�FHV�FRQGLWLRQV�OD�VWUXFWXUH�GH�QRPEUHX[�PLQpUDX[�VH�WUDQVIRUPHUD�UDGLFDOHPHQW��,O�GHYUDLW�QRUPDOHPHQW�HQ�rWUH�DLQVL�SRXU�QRVpPHUDXGHV�DFWXHOOHV��TXL�GHYUDLHQW�YRLU�OHXU�FRXOHXU�PRGLILpH��j�OD�VXLWH�GH�O
pQRUPH�pOpYDWLRQ�GH�WHPSpUDWXUH�TXLV
HQVXLYUD��$LQVL�� M
REVHUYH�DFWXHOOHPHQW� XQH�pPHUDXGH�� HOOH� HVW� �JUXH�� �SRXU�7� ����PLOOLDUGV� G
DQQpHV���6L� MH
�� 8QH�PrPH�VROXWLRQ�V
DSSOLTXH��ELHQ�V�U��VL�O
RQ�FRQVLGqUH�XQ�QRPEUH�GH�FULWqUHV�YDULDEOHV�VXSpULHXU�j����� 7RXW�DXWUH�FULWqUH�GLVWLQFW�GH�OD�FRXOHXU�RX�GX�WHPSV��FRQYLHQGUDLW�pJDOHPHQW�



��

SURMHWWH�FHWWH�SURSULpWp�j�WUDYHUV�XQ�FULWqUH�GH�OLHX��M
HQ�FRQFOXV�OpJLWLPHPHQW�TXH�O
pPHUDXGH�WURXYpH�DX�FRHXU�GHOD�IRUrW�DPD]RQLHQQH�VHUD�pJDOHPHQW��JUXH���GH�PrPH�pJDOHPHQW�TXH�O
pPHUDXGH�TXL�YLHQW�G
rWUH�H[WUDLWH�G
XQHPLQH�G
$IULTXH�GX�6XG�$�FH�VWDGH��RQ�SRXUUDLW�V
LQWHUURJHU�SRXU�VDYRLU�VL� OD�SURMHFWLELOLWp�GH��JUXH��Q
HVW�SDV� OLpH� LQWULQVqTXHPHQW�DXFKRL[�G
XQH�GpILQLWLRQ�GH��JUXH��EDVpH�VXU�OH�RX�LQFOXVLI��JUXH����"�&HSHQGDQW��RQ�YpULILH�DLVpPHQW�HQ�XWLOLVDQW�XQHGpILQLWLRQ�DOWHUQDWLYH�GH��JUXH��TXH�VD�SURMHFWLRQ�GHPHXUH�YDOLGH���2Q�UHPDUTXH�TX
RQ�D�LFL�O
H[SUHVVLRQ�GX�IDLW�TXH�OD�WD[LQRPLH�EDVpH�VXU�OD�WFRXOHXU
�HVW�SOXV�JURVVLqUH�TXH�FHOOHEDVpH� VXU� OH� WHPSV� HW� OD� FRXOHXU�� (Q� HIIHW�� OD� SUHPLqUH� QH� FRPSUHQG� TXH� �� WD[RQV� �JUXH�EOHHQ��� DORUV� TXH� ODVHFRQGH�HQ�FRPSUHQG����(Q�UpGXLVDQW�OHV�FULWqUHV�GH�FRXOHXU�HW�GH�WHPSV�j�XQ�FULWqUH�XQLTXH�GH�WFRXOHXU
��RQ�DUHPSODFp���WD[RQV��57�� 5a7��57�� a5a7��a57�� 5a7��a57�� a5a7��SDU����$LQVL���JUXH��FRQVWLWXH�GH�FH�SRLQWGH�YXH�XQ�SUpGLFDW�SOXV�JURVVLHU�TXH��URXJH���/
XQLYHUV�TXL�HVW�GpFULW�Q
D�SDV�FKDQJp��PDLV�OHV�Q�XQLYHUV�TXL�VRQWGHV� V\VWqPHV� GH� FULWqUHV� GpFULYDQW� FHV� XQLYHUV� VRQW� GLIIpUHQWV��$YHF� OD� WFRXOHXU
� DLQVL� GpILQLH�� RQ� GLVSRVH� GHPRLQV� GH� SUpGLFDWV� SRXU� GpFULUH� XQH� PrPH� UpDOLWp�� /HV� SUpGLFDWV� �JUXH�� HW� �EOHHQ�� VRQW� SRXU� QRXV� SHXLQIRUPDWLIV��HW�OH�VRQW�PRLQV��HQ�WRXW�pWDW�GH�FDXVH�TXH�QRV�SUpGLFDWV��URXJH����QRQ�URXJH����DYDQW�7���HWF���0DLVFHOD�Q
HPSrFKH�SDV�WRXWHIRLV��JUXH��HW��EOHHQ��G
rWUH�SURMHFWLEOHV�$ORUV�TXH�OD�SURMHFWLRQ�GH��JUXH��VH�UpYqOH�YDOLGH�GDQV�OH�:�=/��RQ�UHPDUTXHUD�FHSHQGDQW�TXH�O
RQ�Q
REVHUYHSDV�GDQV�FH�FDV�OD�FRQWUDGLFWLRQ�HQWUH��3��HW��3

���&DU�LFL��,
��pTXLYDXW�ELHQ�j���,

��57�/�Â57�/�Â57�/�Â���Â57�� /��SXLVTXH��VDFKDQW�G
DSUqV�OHV�GRQQpHV� LQLWLDOHV�GH�*3�TXH�OHV� LQVWDQFHV�6�VRQW�57��RQ�UHPSODFH�YDODEOHPHQW� OHV*/L SDU�OHV�57L/L �L ��������0DLV�LO�DSSDUDvW�TXH�GDQV�FHWWH�K\SRWKqVH���3
��Q
HQWUDvQH�SDV���3

��a57���/���FDU�RQ�QH�SRVVqGH�SDV�G
LQGLFDWLRQ�UHODWLYH�j�OD�WHPSRUDOLWp�GH�OD����qPH�LQVWDQFH��GX�IDLW�TXH�VHXOH�OD�ORFDOLVDWLRQFRQVWLWXH� LFL� OH� FULWqUH� GLIIpUHQFLp��(Q� FRQVpTXHQFH�� RQ� D� ELHQ�GDQV� OH� FDV� GX�:�&7/� XQH�YHUVLRQ� FRQVWUXLWH� jSDUWLU� GHV� pOpPHQWV� GH� *3� R�� OD� SURMHFWLRQ� GH� �JUXH�� V
HIIHFWXH� YDODEOHPHQW�� PDLV� TXL� QH� VH� UpYqOH� SDVSDUDGR[DOH�
���&RQFOXVLRQ
'DQV�OD�VROXWLRQ�j�*3�SURSRVpH�SDU�*RRGPDQ��XQ�SUpGLFDW�HVW�SURMHFWLEOH�RX�QRQ�SURMHFWLEOH�GDQV�O
DEVROX��(W�RQD�G
DXWUH�SDUW�XQH�FRUUHVSRQGDQFH�HQWUH�OHV�SUpGLFDWV�LPSODQWpV����QRQ�LPSODQWpV�HW�OHV�SUpGLFDWV�SURMHFWLEOHV���QRQSURMHFWLEOHV��*RRGPDQ�SDU�DLOOHXUV�QH�IRXUQLW�SDV�GH�MXVWLILFDWLRQ�j�FHWWH�DVVLPLODWLRQ��'DQV�OD�SUpVHQWH�DSSURFKH�RQ�Q
D�SDV�XQH�WHOOH�GLFKRWRPLH��FDU�XQ�SUpGLFDW�GRQQp�3�VH� UpYqOH�SURMHFWLEOH�GDQV�XQ�Q�XQLYHUV�GRQQp��HW�QRQSURMHFWLEOH�GDQV�XQ�DXWUH�Q�XQLYHUV��$LQVL��3�HVW�SURMHFWLEOH�UHODWLYHPHQW j�WHO�XQLYHUV�GH�UpIpUHQFH��2Q�D�GRQF�ODGLVWLQFWLRQ� SURMHFWLEOH� �� QRQ� SURMHFWLEOH� UHODWLYHPHQW� j� WHO� Q�XQLYHUV�� (W� FHWWH� GLVWLQFWLRQ� HVW� MXVWLILpH� SDU� OHVFRQGLWLRQV� GH� O
LQGXFWLRQ�� HW� SDU� OH� PpFDQLVPH� IRQGDPHQWDO� GH� FHOOH�FL� SDU� UDSSRUW� j� OD� GXDOLWpXQLILFDWLRQ�GLIIpUHQFLDWLRQ��2Q� D� DLQVL� GHV�Q�XQLYHUV� R�� �YHUW�� HVW� SURMHFWLEOH� HW� G
DXWUHV� RX� LO� QH� O
HVW� SDV��'HPrPH���JUXH��VH�UpYqOH�LFL�SURMHFWLEOH�UHODWLYHPHQW�j�FHUWDLQV�Q�XQLYHUV��1L�YHUW QL�JUXH QH�VRQW�SURMHFWLEOHV�GDQVO
DEVROX��PDLV�VHXOHPHQW�UHODWLYHPHQW�j�WHO�XQLYHUV�GRQQp��'H�PrPH�TXH�G
DXWUHV�SUpGLFDWV���JUXH��HVW�SURMHFWLEOHGDQV�FHUWDLQV�XQLYHUV�GH�UpIpUHQFH��PDLV�QRQ�SURMHFWLEOH�GDQV�G
DXWUHV���
�� (Q�SDUWLFXOLHU��LO�DSSDUDvW�TXH�OD�SURMHFWLRQ��G
XQH�GpILQLWLRQ�FRQMRQFWLYH��JUXH���QRXV�HVW�HQ�IDLW�IDPLOLqUH��(QHIIHW��QRXV�QH�IDLVRQV�SDV�DXWUH�FKRVH�ORUVTXH�QRXV�SURMHWRQV�OH�SUpGLFDW��rWUH�YHUW�DYDQW�PDWXULWp�HW�URXJH�DSUqVPDWXULWp�� DSSOLFDEOH� DX[� WRPDWHV�� j� WUDYHUV� XQ� FULWqUH� GLIIpUHQFLp� GH� OLHX� �� FHFL� HVW� YUDL� GHV� ��� LQVWDQFHV�6REVHUYpHV�HQ�&RUVH�HW�HQ�3URYHQFH��HW� VH�SURMHWWH�YDODEOHPHQW�j�XQH����qPH�LQVWDQFH�VLWXpH�HQ�6DUGDLJQH��2QSHXW� REVHUYHU� TX
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