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6«ULH�GHbTXHVWLRQV

&KRLVLVVH]�XQ�«O«PHQW�TXHOFRQTXH�GX�PRQGH�DXWRXU�GH�YRXV� �XQ�REMHW��XQ

PLQ«UDO��XQ�DQLPDO���HW�REVHUYH]�OH�SHQGDQW�XQH�GL]DLQH�GH�PLQXWHV��7URXYH]

YLQJW�FLQT� TXHVWLRQV� ¢� YRXV� SRVHU� ¢� VRQ� SURSRV�� VDQV� FKHUFKHU

Q«FHVVDLUHPHQW�¢�\�U«SRQGUH��&HV�LQWHUURJDWLRQV�SHXYHQW�SRUWHU�WRXW�DXWDQW

VXU�VD�IRUPH�TXH�VXU�VRQ�«WDW�DFWXHO��VHV�IRQFWLRQV�RX�VHV�XVDJHV��3U«VHQWH]

FHV�TXHVWLRQV�VRXV�IRUPH�GåXQH�OLVWH�HQ�YUDF�

b

&HWWH�FRQVLJQH�HVW�OLEUHPHQW�DGDSW«H�GåXQ�H[HUFLFH�GåREVHUYDWLRQ�UHQFRQWU«

FKH]� OH� SKLORVRSKH� %DSWLVWH� 0RUL]RW�� 'DQV� VHV� LQWHUYHQWLRQV� VXU

OåLPSRUWDQFH�GH�U«DSSUHQGUH�XQH�VHQVLELOLW«�DX�PRQGH�YLYDQW��FHOXL�FL�G«FULW

VRXYHQW�FHW�H[HUFLFH�GH�FXULRVLW«�HQVHLJQ«�GDQV�OHV�mb«FROHV�GH�OD�IRU¬Wb}��TXL

FRQVLVWH�¢�OLVWHU�GHV�TXHVWLRQV�¢�SURSRV�GåXQH�YLHLOOH�VRXFKH��GåXQH�WUDFH�GH

ORXS� RX� GåXQ� FKDPSLJQRQ� ¢� OåDOOXUH� «WUDQJH�� &åHVW� SRXU� OXL� OH� PR\HQ

mbGåRXYULU�XQ�HVSDFH�GåDWWHQWLRQ�TXL�MXVTXH�O¢�QåH[LVWDLW�SDV��HQ�GRQQDQW�GH

Oå«SDLVVHXU��GH�OD�FRQVLVWDQFH�HW�GH�OD�GHQVLW«�¢�FH�TXL�QRXV�HQWRXUH
�

b}��3OXV

ODUJHPHQW�� OH� IDLW� GH� FRPSLOHU�� HW� VXUWRXW� GH� SHUV«Y«UHU� ¢� WURXYHU� GH

QRXYHOOHV� TXHVWLRQV�� SHUPHW� GH� VH� UHQGUH� FRPSWH� GH� WRXW� XQ� HQVHPEOH� GH

U«IOH[LRQV� TXL� QH� QRXV� VHUDLHQW� MDPDLV� YHQXHV� ¢� OåHVSULW� DXWUHPHQW�� 2XWUH

VRQ�LQW«U¬W�SRXU�IDPLOLDULVHU�DX[�FKRVHV�GH�OD�FDPSDJQH�XQ�SXEOLF�Q«RSK\WH�

FHWWH� WDFWLTXH�HVW� «JDOHPHQW� HQVHLJQ«H�HQ�FRXUV�GH�ERWDQLTXH��GH�]RRORJLH



RX�GH�J«RORJLH��HQ�WDQW�TXH�PR\HQ�GåLGHQWLILFDWLRQ�GåXQ�VS«FLPHQ��mbFHWWH

URFKH�D�W�HOOH�GHV�FULVWDX[�UHVVHPEODQW�¢�GHV�\HX[b"�3RXUUDLW�LO�VåDJLU�GåXQ

JQHLVV��LOO«b"b}���PDLV�DXVVL�FRPPH�SU«DODEOH�¢�OD�GHVFULSWLRQ�HW�¢�OåDQDO\VH�

&HW� H[HUFLFH� HVW� DLV«PHQW� WUDQVSRVDEOH� DX[� ¬WUHV�� DX[� FKRVHV� HW� DX[

LQIUDVWUXFWXUHV� PDW«ULHOOHV� TXL� QRXV� HQWRXUHQW�� &åHVW� GåDLOOHXUV� XQH

G«PDUFKH�FRXUDPPHQW�HQVHLJQ«H�GDQV�OHV�«FROHV�GåDUWV�DSSOLTX«V��¢�OD�IRLV

SRXU� HQWUD°QHU� OH� UHJDUG�� PDLV� DXVVL� FRPPH� SU«UHTXLV� ¢� OD� FRQFHSWLRQ

GåREMHWV�VLPLODLUHV��,O�VåDJLW�SDU�H[HPSOH�GH�FKRLVLU�XQ�ELHQ�TXHOFRQTXH��XQ

JULOOH�SDLQ�RX�XQ�VDF�GH�FRXFKDJH��HW�GåLQWHUURJHU�VRQ�DSSDUHQFH�J«Q«UDOH�

VHV� IRQFWLRQV�RX�VRQ�IRQFWLRQQHPHQWb ��HQ�VXLYDQW�HQFRUH�XQH�IRLV�*HRUJHV

3HUHF�� TXL�� GDQV� /åLQIUD�RUGLQDLUH�� SURSRVDLW� OHV� LQVWUXFWLRQV� VXLYDQWHVb �

mb )DLWHV� OåLQYHQWDLUH� GH� YRV� SRFKHV�� GH� YRWUH� VDF�� ,QWHUURJH]�YRXV� VXU� OD

SURYHQDQFH��OåXVDJH�HW�OH�GHYHQLU�GH�FKDFXQ�GHV�REMHWV�TXH�YRXV�HQ�UHWLUH]�

4XHVWLRQQH]� YRV� SHWLWHV� FXLOOªUHV�� 4Xå\� D�W�LO� VRXV� YRWUH� SDSLHU� SHLQWb "

&RPELHQ� GH� JHVWHV� IDXW�LO� SRXU� FRPSRVHU� XQ� QXP«UR� GH� W«O«SKRQHb "

3RXUTXRLb "� 3RXUTXRL� QH� WURXYH�W�RQ� SDV� GH� FLJDUHWWHV� GDQV� OHV� «SLFHULHVb "

3RXUTXRL�SDVb"
�

b}�'HV�DUEUHV�DX[�SHWLWHV�FXLOOªUHV��LO�VåDJLW�GH�VDLVLU�FH�TXL

«FKDSSH�DX�FRXS�Gå�LO�UDSLGH�HW�GH�FRQVWUXLUH�QRWUH�PDQLªUH�GåLQWHUSHOOHU�OHV

FKRVHV� TXL� QRXV� HQWRXUHQW�� &HV� TXHVWLRQV� QåDSSHOOHQW� SDV� GH� U«SRQVHV

LPP«GLDWHV� �FHOOHV�FL� QH� G«FRXOHQW� SDV� WRXMRXUV� GH� OåREVHUYDWLRQ� GLUHFWH��

PDLV� HOOHV� SHUPHWWHQW� GH� FRQVWUXLUH� XQ� HPEU\RQ� GH� U«IOH[LRQ� RX� GHV

SUREO«PDWLTXHV�TXH�OåRQ�H[SORUHUD�SOXV�WDUG��DYHF�GåDXWUHV�PR\HQV�


