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$FFHSWHU�OHV�GLIIpUHQFHV��SUpYHQLU�OH�KDUFqOHPHQW�
/H� ��� PDL� GHUQLHU�� OHV� SDUHQWV� G¶pOqYHV� )&3(� GX� O\FpH� -HDQ�3DXO�
6DUWUH� j� %URQ� RQW� RUJDQLVp� XQH� LQWHUYHQWLRQ� 6SHFWDFOH�'pEDW� VXU� OH�
© YLYUH�HQVHPEOH ª��%LODQ��

©1RXV�� SDUHQWV�� HQVHLJQDQWV�� SHUVRQQHO�
GH� O
pGXFDWLRQ� HW� ELHQ� V�U�� pWXGLDQWV���
DYRQV�FRQVWDWp�TXH�VH�PXOWLSOLDLW�DX�ILO�GX�
WHPSV�OHV��VLWXDWLRQV�R��OD�PLVH�HQ�UHOLHI�

GHV�GLIIpUHQFHV�GH�O
DXWUH�pWDLW�VWLJPDWLVDQWH�HW�SUR�
YRTXDLW� GH� OD� VRXIIUDQFH �� VRXIIUDQFH� SDV� WRXMRXUV�
IDFLOH�j�GpFHOHU�HW�SDV�WRXMRXUV�YLVLEOHV�DX[�\HX[�GH�
WRXV��8QH�IRLV�FRQVWDWpH��HOOH�Q
HVW�SDV�SRXU�DXWDQW�
SOXV� IDFLOH� j� WUDLWHU�� ,O� HVW� UHFRQQXH� TXH�� QRXV�
VRPPHV� ELHQ� WRXV� GLIIpUHQWV� j� GH� QRPEUHX[� SRLQW�
GH� YXH� � HW�� GH� FHV� GLIIpUHQFHV� QRXV� SRXYRQV� DS�
SUHQGUH�j�PLHX[�QRXV�FRQQDvWUH�HW�QRXV�DSSUpFLHU�����
�0rPH�VL�SDUIRLV��PDOKHXUHXVHPHQW�� OHV�DGXOWHV�QH�
PRQWUHQW�SDV� O
H[HPSOH� ��� �3RXU� IDLUH�GH�FHV�GLIIp�
UHQFHV�XQH�ULFKHVVH��HW�QRQ�SDV�XQH�IDLEOHVVH��LO�QH�
IDXW�SDV�QpJOLJHU�OD�FKRVH�SULPRUGLDOH�TXL�QRXV�UDV�
VHPEOH� WRXV� FH� VRLU� � OH� GLDORJXH� �� 3DUOHU�� pFRXWHU��
HQWHQGUH�� HW� HQFRXUDJHU���� QRXV� VRPPHV� WRXMRXUV�
DX[� SRLQWV� FOpV� GH� FHWWH� pGXFDWLRQ� ELHQYHLOODQWH��
GRQW�QRXV�VRPPHV�WRXV�GHV�PDLOORQV�GH�OD�FKDvQH���
ª�D�H[SOLTXp�GDQV�VRQ�GLVFRXUV�G¶LQWURGXFWLRQ��%ODQ�
GLQH�=$5$*2=$��OD�SUpVLGHQWH�GX�FRQVHLO�ORFDO�

3RXU�DQLPHU�FHWWH�VRLUpH�� OHV�RUJDQLVDWHXUV�RQW�IDLW�
DSSHO�j� OD� FRPSDJQLH�©/HV�'pVD[pV�7KpkWUHª��'HV�
VD\QqWHV�KXPRULVWLTXHV�R��GHV�DGROHVFHQWV��HQ�SUp�
VHQFH�GH�OHXUV�SDUHQWV�RX�SDV�YLYHQW�GHV�VLWXDWLRQV�
GLIILFLOHV�� RQW� VHUYL� G¶DSSXL� SRXU� PHQHU� j� ELHQ� OHV�
pFKDQJHV� HW� OD� UpIOH[LRQ�� © /HV� UpVHDX[� VRFLDX[��
© 0RQ�FRSDLQ�IXPH ª��© )LOV�KRPRVH[XHO��ILOOH�KRPR�
SKREH ª�� © 3DUHQWV� VpSDUpV�� SqUH� LQWUXVLI ª�� © /H�
KDUFqOHPHQW ª«�� OHV� VXMHWV� WUDLWpV� pWDLHQW� WUqV� GL�
YHUV��3XLV�HVW�YHQX�OH�WHPSV�GHV�pFKDQJHV��XQ�SV\�
FKRORJXH�� $UQDXG� 3,52'21�� DLGDLW� OH� SXEOLF� � j�
PHWWUH� GHV�PRWV� VXU� FH� TX¶LO� YHQDLW� GH� YRLU� MRXHU��
SRXU�PLHX[�WHQWHU�GH�FHUQHU�HW�FRPSUHQGUH�FHV�VL�

WXDWLRQV� G
H[FOXVLRQV�
�YLUWXHOOHV�� RX� ELHQ� Up�
HOOHV�TXH�QRV�MHXQHV�SHX�
YHQW�YLYUH�GDQV�OHXU�HQYL�
URQQHPHQW����� © /H� GpEDW�
D� pWp� DQLPp� HW� V
HVW� Gp�
URXOp� XQ� SHX� SOXV� G
XQH�
KHXUH�� ,O� D� YX� O
LQWHUYHQ�
WLRQ� GH� OD� SOXSDUW� GHV�
PHPEUHV� GX� SXEOLF� HW� D�
EpQpILFLp� G
XQH� G\QD�
PLTXH� WUqV� LQWpUHVVDQWH��
,O� D� SHUPLV� G
DERUGHU� OD�
SUREOpPDWLTXH� DGROHV�
FHQWH� VRXV� O
DQJOH� GH� OD�
UHFKHUFKH� LGHQWLWDLUH�� GX�
YpFX�GHV�GLIIpUHQFHV��GHV�
DXWUHV� DLQVL� TXH� GH� FHOOH�
TXH� O
RQ� LQFDUQH��� HW� GX�

JURXSH�� /D� FRQFOXVLRQ� V¶HVW� IDLWH� DXWRXU� GHV� TXHV�
WLRQV� TXH� SRVHQW� OHV� SKpQRPqQHV� GH� KDUFqOHPHQW��
HQ�HVVD\DQW�GH�FRPSUHQGUH� OH�V\PSW{PH�TX
LOV� UH�
SUpVHQWHQW ª�UpVXPH�W�LO�

9RLOj�FH�TX¶HQ�D�UHWHQX�0RQLTXH�)(55(5216��DGPL�
QLVWUDWULFH� GH� OD� )&3(� GX� 5K{QH� SUpVHQWH� j� FHWWH�
VRLUpH �� © OH� KDUFqOHPHQW� SHXW� rWUH� YX� FRPPH� OH�
V\PSW{PH�G¶XQ�JURXSH��6L� OH�JURXSH�Q¶DUULYH�SDV�j�
JpUHU� OD� YLROHQFH� TX¶DSSRUWH� OD� GLIIpUHQFH� GH� O¶XQ�
GHV�PHPEUHV�GX�JURXSH��DORUV�LO� OH�UHMHWWH��2Q�GLV�
TXDOLILH� FH� TXL� DWWDTXDLW� OH� SDUHLO�� 2Q� OH� GpVKXPD�
QLVH�HQ�HQ�SDUODQW�FRPPH�G¶XQH�FKRVH�� /H�KDUFHOp�
SHXW�FKRLVLU�GH�VH�GLVTXDOLILHU�OXL�PrPH�SRXU�QH�SDV�
PHWWUH�HQ�GDQJHU� OH�JURXSH��FDU� OH�EHVRLQ�G¶DSSDU�
WHQDQFH�HVW�VXSpULHXU�j�WRXW��'pVLJQHU�XQH�YLFWLPH�
VDFULILFLHOOH�� oD� SURWqJH� OHV� DXWUHV� PHPEUHV� GX�
JURXSH�� &¶HVW� G¶DXWDQW� SOXV� QpFHVVDLUH� TXH� OH�
JURXSH�HVW�IUDJLOH��6H�GHPDQGHU�SRXUTXRL� OH�FRQIOLW�
QH�WURXYH�G¶DXWUH�LVVXH�TXH�OH�VDFULILFH��6L�RQ�WURXYH�
OD�UpSRQVH�j�FHWWH�TXHVWLRQ��DORUV�RQ�VDXUD�JpUHU�FH�
FDV� GH� KDUFqOHPHQW�� 2Q� SRXUUDLW� FRPSDUHU� OH�
JURXSH�j�XQ�FRUSV�KXPDLQ��HW�VDFKDQW�TX¶XQH�GLIIp�
UHQFH� HVW� XQH� YLROHQFH� IDLWH� DX� JURXSH�� LO� IDXW� DG�
PHWWUH�TXH�WRXW�FRXS�SRUWp�DX�FRUSV�Q¶HQJHQGUH�SDV�
OD�PrPH�VRXIIUDQFH��GRQF�OD�PrPH�YLROHQFH�GDQV�OD�
UpDFWLRQ ª��

) &RPSDJQLH�/HV�'pVD[pV�7KpkWUH
KWWS���ZZZ�GHVD[HVWKHDWUH�FRP
7pO�����������������
0pO���GHVD[HV#DRO�FRP

)3,52'21�$UQDXG��SV\FKRORJXH
KWWS���ZZZ�SLURGRQ�SUR
7pO�����������������
0pO���SLURGRQ�SV\FKRORJXH#KRWPDLO�FRP
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