
�

$8726$,6,1(

©�/HV�H[FOXV�HQ�%RXUJRJQH�ª

$$99,,66

SUpVHQWp�SDU

%%HHUUQQDDUUGG��4488$$55((7777$$

9LFH�3UpVLGHQW�GH�OD�&RPPLVVLRQ�Q���

©�5HODWLRQV�HXURSpHQQHV�HW�LQWHUQDWLRQDOHV�²�KDELWDW�²�FXOWXUH

VSRUWV�HW�ORLVLUV�²�VDQWp�HW�SROLWLTXHV�VRFLDOHV�ª

6($1&(�3/(1,(5(�'8����-8,1�����



�

©�7RXWH�VRFLpWp�TXL�SUpWHQG�DVVXUHU�DX[�KRPPHV
OD�OLEHUWp�GRLW�FRPPHQFHU�SDU�OHXU�JDUDQWLU�O·H[LVWHQFH�ª

/pRQ�%/80



�

6200$,5(

/LVWH�GHV�SHUVRQQHV�DXGLWLRQQpHV S����
0HPEUHV�GX�&(65 S����
5HPHUFLHPHQWV S����
*ORVVDLUH S����

,1752'8&7,21 S����

,��/·(;&/86,21�(1�%285*2*1(���5($/,7(6�(7�$03/(85�'8
���3+(120(1( S����

���/·H[FOXVLRQ��SDWKRORJLH�GX�OLHQ S����

���8QH�GLIILFLOH�PHVXUH�GH�O·H[FOXVLRQ���FRPELHQ�G·H[FOXV�HQ�%RXUJRJQH�" S����

D��'HV�REVWDFOHV�SROLWLTXHV��pWKLTXHV�HW�VFLHQWLILTXHV S����
E��/·HQTXrWH�QDWLRQDOH�O·,16(( S����
F��/·HQTXrWH�GH�OD�'5$66 S����

���/·H[FOXVLRQ��XQ�SKpQRPqQH�HVVHQWLHOOHPHQW�YLVLEOH�HQ�PLOLHX�XUEDLQ�PDLV
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E��'HV�IUDJLOLWpV�ELRJUDSKLTXHV S����
F��8Q�SURFHVVXV S����

���/HV�H[FOXV��GHV�rWUHV�HQ�VRXIIUDQFH� S����

,,��/(6�',6326,7,)6�63(&,),48(6�'(�35,6(�(1�&+$5*(�(1�%285*2*1( S����

���/HV�&+56��SLOLHU�GX�GLVSRVLWLI S����

D��'pILQLWLRQ S����
E��/D�VLWXDWLRQ�HQ�%RXUJRJQH S����
F��©�/·HPEROLVDWLRQ�ª�GHV�pWDEOLVVHPHQWV�SDU�OHV�GHPDQGHXUV�G·DVLOH� S����
G��/H�YLHLOOLVVHPHQW�GHV�H[FOXV� S����

���/HV�GLVSRVLWLIV�SpULSKpULTXHV S����

D��/H�����HW�OH�6$08�VRFLDO S����
E��/HV�DFWLRQV�GHV�DVVRFLDWLRQV�FDULWDWLYHV S����



�

,,,��/(6�)$,%/(66(6�'(�/$�/877(�&2175(�/·(;&/86,21� S����

���/·LQDGDSWDWLRQ�GH�O·DFWLRQ�RX�OD�SUDWLTXH�G·XQH�©�FKDULWp�K\VWpULTXH�ª
�

S����

D��$�O·RULJLQH��XQ�PDOHQWHQGX« S����

���8QH�FRQQDLVVDQFH�LQVXIILVDQWH�GHV�SXEOLFV�HW�GHV�SUREOpPDWLTXHV�GH�OD�JUDQGH�H[FOXVLRQ S����
���8Q�SUREOqPH�VRFLDO�j�IRUW�FRQWHQX�LGpRORJLTXH�HW�QRUPDWLI S����
���«�WUDYHUVp�SDU�GHV�UHSUpVHQWDWLRQV�IDQWDVPDJRULTXHV�HW�FRQWUDGLFWRLUHV S����
���/·H[HPSOH�GX�WUDLWHPHQW�GH�O·H[FOXVLRQ�SDU�OD�SUHVVH S����

E�«�ORXUG�GH�FRQVpTXHQFHV� S����

���/·DPELJXwWp�GH�O·DFWLRQ�SXEOLTXH���HQWUH�DVVLVWDQFH�HW�UpSUHVVLRQ S����
���'HV�SULVHV�HQ�FKDUJH�WURS�OLPLWpHV�GDQV�OH�WHPSV S����
���8Q�PDQTXH�GH�UpDOLVPH�TXDQW�DX[�REMHFWLIV�SRXUVXLYLV���©�OD�W\UDQQLH�ª�GH�O·LQVHUWLRQ
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/LVWH�GHV�SHUVRQQHV�DXGLWLRQQpHV

)UDQoRLVH�%28,//(7��SUpVLGHQWH�GpSDUWHPHQWDOH�GHV�5HVWRV�GX�&±XU�GH�OD�1LqYUH

&KULVWLDQ�%216$&48(7��UHVSRQVDEOH�GX�VHUYLFH�GHV�pWXGHV�GH�O·,16((

-HDQ�/RXLV�&$%5(63,1(��GLUHFWHXU�GH�O·85,2366�

0DUF�&$086��FKDUJp�GH�FRPPXQLFDWLRQ�j�O·,16((�%RXUJRJQH

$QGUp�&/$8'(7��SUpVLGHQW�GH�OD�GpOpJDWLRQ�ORFDOH�GH�OD�&URL[�5RXJH�GH�'LMRQ

&DULQH�&25%,(5(��FRQVHLOOqUH�HQ�pFRQRPLH�VRFLDOH�HW�IDPLOLDOH�j�9HOOHURW��&{WH�G·2U�

3LHUUH�&285&(7��GpOpJXp�GpSDUWHPHQWDO�&{WH�G·2U�DX�6HFRXUV�FDWKROLTXH

-HDQ�(XGHV�'$//28��GLUHFWHXU�GX�35$'2�j�1HYHUV

3DXOH�'(1,6��UHVSRQVDEOH�GX�6$08�VRFLDO��GpOpJDWLRQ�ORFDOH�GH�OD�&URL[�5RXJH�j�'LMRQ

/XFLHQ�'848(61(��PHPEUH�SHUPDQHQW�G·$7'�4XDUW�0RQGH

0DUFHO�GH�%$77,67$��SUpVLGHQW�GHV�5HVWRV�GX�&±XU�GH�&{WH�G·2U

;DYLHU�(00$18(//,��SUpVLGHQW�IRQGDWHXU�GX�6$08�VRFLDO�GH�3DULV��SUpVLGHQW�GX�+DXW�&RPLWp
SRXU� OH� ORJHPHQW� GHV� SHUVRQQHV� GpIDYRULVpHV�� DQFLHQ� VHFUpWDLUH� G·(WDW� DXSUqV� GX� 3UHPLHU
0LQLVWUH��FKDUJp�GH�O·DFWLRQ�KXPDQLWDLUH�G·XUJHQFH

3LHUUH�)(51$*8��GLUHFWHXU�GH�OD�FRPPXQDXWp�(PPD�V�GH�1RUJHV�OD�9LOOH

3LHUUH� /$027+(�� SV\FKLDWUH� j� OD� 0DLVRQ� G·DUUrW� GH� /\RQ� HW� GLUHFWHXU� GX� &HQWUH� PpGLFR�
SV\FKRORJLTXH�UpJLRQDO��5K{QH�$OSHV�

1DWKDOLH�0(77(��GLUHFWULFH�GH�©�O·(SLFHULH�VROLGDLUH�ª�j�1HYHUV

$JQqV�0$5,(�(*<37,(11(��LQVSHFWHXU�GHV�$IIDLUHV�VDQLWDLUHV�HW�VRFLDOHV�j�OD�'5$66

-DFTXHOLQH�0(5,*27��GLUHFWULFH�GX�6HFRXUV�3RSXODLUH�j�'LMRQ

*pUDOG�0281,(5��GLUHFWHXU�GH�O·DVVRFLDWLRQ�©�/HV�DPLV�GX�EXUHDX�G·DLGH�VRFLDOH�ª�j�$X[HUUH

)ORUHQFH�08//(5��FKDUJpH�GH�PLVVLRQ�DX�VHLQ�GH�O·$'(3/,�j�'LMRQ

*LOOHV�3,(55(��GLUHFWHXU�GH�O·DVVRFLDWLRQ�/H�3RQW��6D{QH�HW�/RLUH�

3KLOLSSH�3$7,6628��LQLWLDWHXU�HW�DQLPDWHXU�G·XQ�DWHOLHU�GH�FUpDWLYLWp�PRGHODJH�G·DUJLOH�DX�IR\HU
GX�5HQRXYHDX�j�'LMRQ

3DXO�3/$*1(��GLUHFWHXU�GX�3/,(�GX�'LMRQQDLV�

'DQLHO�7(552//(��PDvWUH�GH�FRQIpUHQFHV�HQ�DQWKURSRORJLH�j�O·8QLYHUVLWp�3DULV���HW�PHPEUH�GX
/DERUDWRLUH�G·DQWKURSRORJLH�XUEDLQH�GX�&156�G·,YU\
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$QQLH�72852//(��GLUHFWULFH�DGMRLQWH�GH�OD�''$66�&{WH�G·2U

'LGLHU�758&+27��SV\FKR�VRFLRORJXH

0LFKHO�9,//(��UHVSRQVDEOH�SpGDJRJLTXH�GX�)R\HU�GX�5HQRXYHDX�j�'LMRQ

)DELHQQH�92,727��UHVSRQVDEOH�GX�FHQWUH�GHV�5HVWRV�GX�&±XU�GH�'LMRQ�QRUG

(W�OHV�TXHOTXH�GHX[�FHQWV�UpVLGHQWV�TXL�RQW�DFFHSWp�GH�UpSRQGUH�j�QRV�TXHVWLRQV�GDQV�OHV
&+56�VXLYDQWV��

(PPD�V�j�1RUJHV

)R\HU�+(55,27��5pVLGHQFH�%/$148,��)R\HU�GX�5HQRXYHDX��OD�6'$7�j�'LMRQ

)R\HU�9HOOHURW�j�$UQD\�OH�'XF

/H�3UDGR��1LqYUH�5HJDLQ�HW�O·$1$5�j�1HYHUV

5pVLGHQFH�%RXTXHDX�j�,PSK\

/HV�DPLV�GX�EXUHDX�G·DLGH�VRFLDOH�j�$X[HUUH

/D�&URL[�5RXJH�j�0LJHQQHV

/D�&URLVpH�GHV�FKHPLQV�j�&KDORQ�VXU�6D{QH

&+56�/H�3RQW�GH�/RXKDQV

&+56�/H�3RQW�j�0kFRQ

&+56�/H�3RQW�HW�OH�)R\HU�$)(',�DX�&UHXVRW

&+56�/H�3RQW�j�3DUD\�OH�0RQLDO

6$56�7RXUQXV�&OXQ\�j�7RXUQXV
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/,67(�'(6�0(0%5(6�'(�/$�&200,66,21

&200,66,21�1���

©�5(/$7,216�(8523((11(6�(7�,17(51$7,21$/(6��+$%,7$7��&8/785(�

632576�(7�/2,6,56��6$17(�(7�32/,7,48(6�62&,$/(6�ª

3UpVLGHQWH��� .KHLUD�%28=,$1(��/RJHPHQW��IDPLOOH��FDGUH�GH�YLH�

9LFH�3UpVLGHQW��� %HUQDUG�48$5(77$��5pLQVHUWLRQ�VRFLDOH��PLVVLRQV�ORFDOHV��3$,2
HW�HQWUHSULVHV�G·LQVHUWLRQ�

6HFUpWDLUH�� 1HOO\�+2//,1*(5��$VVRFLDWLRQV�FDULWDWLYHV�

0HPEUHV��

&KDUOHV�%$55,(5(��&RQVHLO�UpJLRQDO�GH�O·RUGUH�GHV�PpGHFLQV��FKLUXUJLHQV�GHQWLVWHV�
��SKDUPDFLHQV��YpWpULQDLUHV�

���-HDQ�/RXLV�%,//(7��)�2��

$ODLQ�'8528;��&�)�'�7��

$UPDQG�*211($8'��2UJDQLVDWLRQV�V\QGLFDOHV�G·DUWLVDQV�

9LQFHQW�*8,&+$5'��2UJDQLVPHV�FXOWXUHOV��SDWULPRLQH�

0DGG\�*8<��$VVRFLDWLRQ�UpJLRQDOH�+�/�0��

&ODXGH�.$528%,��2UJDQLVPHV�FXOWXUHOV��FXOWXUH�YLYDQWH�

-DFTXHV�/285<��&�*�7��

0LFKHO�0$57,1��&RRSpUDWLRQ�HW�PXWXDOLWp�

0DULH�GH�021-285���8�5�,�2�3�6�6��

0LFKHO�025,1($8��$VVRFLDWLRQV�GH�MHXQHVVH�HW�G·pGXFDWLRQ�SRSXODLUH�

-HDQ�3LHUUH�3$3(7��&�5�2�6��

*X\�7285',$6��2UJDQLVDWLRQV�V\QGLFDOHV�G·DUWLVDQV�
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5HPHUFLHPHQWV

/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�WLHQQHQW�j�UHPHUFLHU�WRXW�SDUWLFXOLqUHPHQW�OHV�UHVSRQVDEOHV�GHV
pWDEOLVVHPHQWV�GDQV� OHVTXHOV�VH�VRQW�GpURXOpV� OHV�HQWUHWLHQV�HQ�GLUHFWLRQ�GHV�UpVLGHQWV��SRXU� OD
FKDOHXU�HW�OD�TXDOLWp�GH�OHXU�DFFXHLO��j�VDYRLU��

)DELHQQH�$%(5/(1&��UHVSRQVDEOH�GX�&+56�/H�3RQW�j�/RXKDQV

&KULVWLDQ�&+(9$/,(5��GLUHFWHXU�GH�1LqYUH�5HJDLQ�j�1HYHUV

0RQLTXH�&+28;��GLUHFWULFH�GX�IR\HU�GH�/D�&URL[�5RXJH�j�0LJHQQHV

-HDQ�(XGHV�'$//28��GLUHFWHXU�GX�3UDGR�j�1HYHUV

1DWKDOLH�'(085*(<��UHVSRQVDEOH�GX�&+56�/H�3RQW�j�3DUD\�OH�0RQLDO

&KULVWLQD�(1*(/��UHVSRQVDEOH�GX�&+56�/H�3RQW�j�0kFRQ

%HUQDUG�)$9(7��GLUHFWHXU��0LFKHO�9,//(��UHVSRQVDEOH�SpGDJRJLTXH�HW�&DULQH�&25%,(5(�
FRQVHLOOqUH�HQ�pFRQRPLH�VRFLDOH�HW�IDPLOLDOH�DX�IR\HU�GX�5HQRXYHDX�j�'LMRQ

3LHUUH�)(51$*8��GLUHFWHXU�GH�OD�FRPPXQDXWp�(PPD�V�j�1RUJHV

%UXQR�*5,9(/��UHVSRQVDEOH�GX�6$56�7RXUQXV�&OXQ\�j�7RXUQXV

-DFTXHV�/(*5$,1��GLUHFWHXU�GH�OD�UpVLGHQFH�%RXTXHDX�j�,PSK\

*pUDOG�0281,(5��GLUHFWHXU�GX�IR\HU�GHV�$PLV�GX�EXUHDX�G·DLGH�VRFLDOH�j�$X[HUUH

0DUF�1(&728��GLUHFWHXU�GH�OD�&URLVpH�GHV�FKHPLQV�j�&KDORQ�VXU�6D{QH

0LFKHO�3(5527��GLUHFWHXU�GX�IR\HU�+HUUULRW�j�'LMRQ

&KULVWLDQ�3,&48(��GLUHFWHXU�GX�IR\HU�$)(',�DX�&5(8627

'HQLVH�3,528;��GLUHFWULFH�GH�OD�UpVLGHQFH�%ODQTXL�j�'LMRQ

%HUQDUG�48$5(77$��GLUHFWHXU�GH�OD�6'$7�j�'LMRQ�HW�UDSSRUWHXU�GH�O·DYLV�VXU�O·H[FOXVLRQ

0DULH�-RVpH�675,&./(5��GLUHFWULFH�GH�O·$1$5�j�1HYHUV

-HDQ�0DUF�7+,(55<��UHVSRQVDEOH�GX�&+56�/H�3RQW�DX�&UHXVRW

HW�'DYLG�3,0(17$��pWXGLDQW�HQ�PDvWULVH�G·$(6��DFFXHLOOL�HQ�TXDOLWp�GH�VWDJLDLUH���OHTXHO�V·HVW
EHDXFRXS�LQYHVWL�GDQV�OD�PLVVLRQ�TX·LO�V·pWDLW�YX�FRQILHU�



�

*ORVVDLUH

$'()2 $VVRFLDWLRQ�GLMRQQDLVH�G
HQWUDLGH�GHV�IDPLOOHV�RXYULqUHV
$6( $LGH�VRFLDOH�j�O·HQIDQFH
$6+ $LGH�VRFLDOH�j�O·KpEHUJHPHQW
$)3/, $VVRFLDWLRQ�IDPLOLDOH�GH�SUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�O·LOOHWWULVPH

&$'$ &HQWUH�G·DFFXHLO�GHV�GHPDQGHXUV�G·DVLOH
&$) &DLVVH�G·DOORFDWLRQV�IDPLOLDOHV
&&$6 &HQWUH�FRPPXQDO�G·DFWLRQ�VRFLDOH
&'' &RQWUDW�j�GXUpH�GpWHUPLQpH
&', &RQWUDW�j�GXUpH�LQGpWHUPLQpH
&(& &RQWUDW�HPSORL�FRQVROLGp
&(6 &RQWUDW�HPSORL�VROLGDULWp
&+56 &HQWUH�G·KpEHUJHPHQW�HW�GH�UpLQVHUWLRQ�VRFLDOH
&+6 &HQWUH�KRVSLWDOLHU�VSpFLDOLVp
&/, &RPPLVVLRQ�ORFDOH�G·LQVHUWLRQ
&03 &HQWUH�PpGLFR�SV\FKRORJLTXH
&1$) &DLVVH�QDWLRQDOH�G·DOORFDWLRQV�IDPLOLDOHV
&2725(3 &RPPLVVLRQ�WHFKQLTXH�G·RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHOOH
&3+ &HQWUH�SURYLVRLUH�G·KpEHUJHPHQW
&5('2& &HQWUH�GH�UHFKHUFKHV��G·pWXGHV�HW�GH�GRFXPHQWDWLRQ�VXU�OD�FRQVRPPDWLRQ

''$66 'LUHFWLRQ�GpSDUWHPHQWDOH�GHV�DIIDLUHV�VDQLWDLUHV�HW�VRFLDOHV
''( 'LUHFWLRQ�GpSDUWHPHQWDOH�GH�O·pTXLSHPHQW
'5$66 'LUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VDQLWDLUHV�HW�VRFLDOHV
'5((6 'LUHFWLRQ�GH�OD�UHFKHUFKH��GHV�pWXGHV��GH�O·pYDOXDWLRQ�HW�GHV�VWDWLVWLTXHV

(3, (VSDFH�SHUPDQHQW�SRXU�O·LQVHUWLRQ�VRFLDOH�HW�SURIHVVLRQQHOOH
(73 (TXLYDOHQW�WHPSV�SOHLQ

)1$56 )pGpUDWLRQ�QDWLRQDOH�GHV�DVVRFLDWLRQV�G·DFFXHLO�HW�GH�UpDGDSWDWLRQ�VRFLDOH
)6( )RQGV�VRFLDO�HXURSpHQ
)6/ )RQGV�6ROLGDULWp�ORJHPHQW

,*$6 ,QVSHFWLRQ�JpQpUDOH�GHV�DIIDLUHV�VRFLDOHV
,1(' ,QVWLWXW�QDWLRQDO�G·pWXGHV�GpPRJUDSKLTXHV
,16(( ,QVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH�HW�GHV�pWXGHV�pFRQRPLTXHV
,5)$ ,QVWLWXW�UpJLRQDO�GH�IRUPDWLRQ�SRXU�DGXOWHV

0$3$0 0DLVRQ�G·DFFXHLO�SRXU�SHUVRQQHV�kJpHV�PDUJLQDOLVpHV

2)35$ 2IILFH�IUDQoDLV�GH�SURWHFWLRQ�GHV�UpIXJLpV�HW�DSDWULGHV

3$66 3HUPDQHQFHV�G·DFFqV�DX[�VRLQV�GH�VDQWp
35$36 3URJUDPPH�UpJLRQDO�G·DFFqV�j�OD�SUpYHQWLRQ�HW�DX[�VRLQV
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5$73 5pJLH�DXWRQRPH�GHV�WUDQVSRUWV�SDULVLHQV
50$ 5HYHQX�PLQLPXP�G·DFWLYLWp��GRLW�ELHQW{W�UHPSODFHU�OH�50,�
50, 5HYHQX�PLQLPXP�G·LQVHUWLRQ

6$08 6HUYLFH�G·DVVLVWDQFH�PpGLFDOH�G·XUJHQFH
6'$7 6RFLpWp�GLMRQQDLVH�GH�O·DVVLVWDQFH�SDU�OH�WUDYDLO
6') 6DQV�GRPLFLOH�IL[H

8&25 8QLRQ�F{WH�G·RULHQQH�GHV�DVVRFLDWLRQV�GH�UpLQVHUWLRQ
8'$) 8QLRQ�GpSDUWHPHQWDOH�GHV�DVVRFLDWLRQV�IDPLOLDOHV

85,2366 8QLRQ�UpJLRQDOH�LQWHUIpGpUDOH�GHV�±XYUHV�SULYpHV��VDQLWDLUHV�HW�VRFLDOHV

9$( 9DOLGDWLRQ�GHV�DFTXLV�GH�O·H[SpULHQFH



��

,1752'8&7,21

(Q� ������ IDFH� j� OD� FULVH� pFRQRPLTXH�� j� OD� SURJUHVVLRQ� GX� FK{PDJH� HW� j� O·DSSDULWLRQ� GH
QRXYHOOHV�IRUPHV�GH�SDXYUHWp��OH�&(65�D�UHQGX�XQ�DYLV�VXU� OH�WKqPH�GH�OD�©�SDXYUHWp�SUpFDULWp
HQ�%RXUJRJQH�ª��/·REMHFWLI�GH�FH�WUDYDLO�pWDLW�GH�PLHX[�FRQQDvWUH�HW�FRPSUHQGUH�OHV�VLWXDWLRQV�GH
SDXYUHWp�SUpFDULWp��G·LGHQWLILHU�FHX[�TXL�OHV�YLYDLHQW��GH�WHQWHU�GH�FHUQHU�OHV�FDXVHV��OHV�SURFHVVXV
G·pYROXWLRQ� HW� OHXUV� FRQVpTXHQFHV�� PDLV� DXVVL� GH� PHVXUHU� O·DPSOHXU� GH� FH� SKpQRPqQH� HQ
%RXUJRJQH�DILQ�G·pYDOXHU�O·DSSOLFDWLRQ�GDQV�QRWUH�UpJLRQ�GHV�PHVXUHV�GH�OXWWH�TXL�pWDLHQW�DORUV
HQJDJpHV�

$XMRXUG·KXL��IDFH�j�XQH�VLWXDWLRQ�pFRQRPLTXH�GH�QRXYHDX�LQFHUWDLQH�HW�HQ�GpSLW�GHV�QRPEUHX[
GLVSRVLWLIV�PLV� HQ� SODFH� SRXU� DLGHU� OHV� SHUVRQQHV� RX� IDPLOOHV� HQ� GLIILFXOWp�� XQ� FHUWDLQ� QRPEUH
G·HQWUH� HOOHV� GHPHXUHQW� H[FOXHV� GH� OD� VRFLpWp�� ,O� V·DJLW� GHV� ©�PDUJLQDX[�ª� FRPPH� OHV� DSSHOOH
6HUJH� 3$8*$0

�

�� F·HVW�j�GLUH� FHX[� TXL� QH� SHXYHQW� SOXV� JXqUH� HVSpUHU� XQH� UpLQVHUWLRQ
pFRQRPLTXH� HW� VRFLDOH� �� RX� HQFRUH� GHV� ©�FORFKDUGV�ª�� SDUFH� TXH�� FRPPH� OH� VRXOLJQH� 3DWULFN
'(&/(5&.�GDQV�OHV�1DXIUDJpV��LO�IDXW�ELHQ�OHXU�GRQQHU�XQ�QRP�HW�TXH��VL�FHOXL�Oj�Q·HVW�HQ�ULHQ
SUpIpUDEOH�DX[�DXWUHV�� LO� UHQYRLH� WRXW�GX�PRLQV�HQ�)UDQFH�j�GHV� LPDJHV�SDUWDJpHV�SDU� WRXW� OH
PRQGH��/D�FRPPLVVLRQ�D�FKRLVL�TXDQW�j�HOOH�G·XWLOLVHU�OD�WHUPLQRORJLH�G·H[FOXV�

&HV� SHUVRQQHV� RX� IDPLOOHV� RQW� ELHQ� V�U� WRXMRXUV� H[LVWp�� 'HSXLV� OD� FULVH� pFRQRPLTXH�� HOOHV� VH
UHWURXYHQW�WRXWHIRLV�QR\pHV�GDQV�OD�PDVVH�GHV�SHUVRQQHV�UDVVHPEOpHV�VRXV�OH�YRFDEOH�JpQpULTXH
G·H[FOXV��2U�� VRXV� FH� YRFDEOH�� VH� WURXYHQW� GHV� SXEOLFV� WUqV� KpWpURJqQHV�� DX[� GLIILFXOWpV� HW� DX[
SUREOpPDWLTXHV�GLYHUVHV��DOODQW�GH�OD�SHUVRQQH�VH�UHWURXYDQW�VDQV�WUDYDLO�GX�IDLW�GH�OD�FULVH��PDLV
TXL� HVW� SDU� DLOOHXUV� SDUIDLWHPHQW� LQWpJUpH� j� OD� VRFLpWp�� j� OD� SHUVRQQH� VRXIIUDQW� GH
G\VIRQFWLRQQHPHQWV� SV\FKRORJLTXHV� ORXUGV�� LQFDSDEOH� G·DVVXPHU� OHV� UqJOHV� GH� OD� VRFLpWp�� HW
V·H[FOXDQW�GH�FHOOH�FL�DXWDQW�TX·HOOH�HQ�HVW�H[FOXH��$LQVL��VL�XQ�WLHUV�GHV�DOORFDWDLUHV�GX�50,�QH
SHUoRLW� O·DOORFDWLRQ� TXH� SHQGDQW� PRLQV� GH� VL[� PRLV�� j� O·LQYHUVH� SOXV� G·XQ� WLHUV� UHVWH� GDQV� OH
GLVSRVLWLI�DX�GHOj�GH�TXDWUH�DQV«��2Q�SHXW� OpJLWLPHPHQW� VXSSRVHU�TXH�FHV�DOORFDWDLUHV�QH�VH
UHVVHPEOHQW�HQ�ULHQ�HW�GHYUDLHQW�QpFHVVLWHU�GHV�SULVHV�HQ�FKDUJH�GLIIpUHQFLpHV��

/HV�GLIIpUHQWV�GLVSRVLWLIV�HW�PR\HQV�SURJUHVVLYHPHQW�PLV�HQ�SODFH�SRXU�UpSRQGUH�DX[�SUREOqPHV
GHV�SHUVRQQHV�HQ�GLIILFXOWpV�Q·RQW�SDV�SURXYp�OHXU�SHUWLQHQFH�HX�pJDUG�DX�SXEOLF�GHV�H[FOXV��(Q
HIIHW�� FHV� IRUPHV� WUDGLWLRQQHOOHV� G·LQWHUYHQWLRQ� VRFLDOH� QH� V·DWWDTXHQW� TX·j� OD� SDUWLH� YLVLEOH� GX
SUREOqPH� TXH� UHQFRQWUH� OD� SHUVRQQH��� OH� ORJHPHQW�� OD� VDQWp�� OH� UHWRXU� j� O·HPSORL���� HW� \
UpSRQGHQW�GH�PDWLqUH�VHFWRULHOOH�

/D�SUDWLTXH�LVVXH�GH�FHV�GLIIpUHQWV�GLVSRVLWLIV�HQWUDvQH�HQ�RXWUH�XQH�VpOHFWLRQ�GHV�SHUVRQQHV�RX
GHV� IDPLOOHV� VXLYLHV��(Q�HIIHW�� OD�EULqYHWp�GHV�SULVHV�HQ�FKDUJH�GDQV� OH� WHPSV� �HQ�PR\HQQH�� OD
SOXSDUW� GHV� GLVSRVLWLIV� SUpYRLW� XQH� GXUpH� G·DFFRPSDJQHPHQW� pJDOH� j� �� PRLV�� HW� O·REOLJDWLRQ
G·REWHQLU�GHV�UpVXOWDWV� UDSLGHV�HW�SUREDQWV�SRXU� OHV� WUDYDLOOHXUV�VRFLDX[�FRQGXLW�j�XQ�SURFHVVXV
GH�©�VpOHFWLRQ�QDWXUHOOH�ª��6HXOV�OHV�SXEOLFV�OHV�PRLQV�©�GpVLQVpUpV�ª�WURXYHQW�GHV�VROXWLRQV�j�OHXUV
SUREOqPHV�SDU�O·XWLOLVDWLRQ�GH�FHV�GLVSRVLWLIV�WUqV�FLEOpV��/HV�H[FOXV�FXPXODQW�OHV�KDQGLFDSV�HW�OHV
GLIILFXOWpV��LQFDSDEOHV�GH�IRQFWLRQQHU�GDQV�GHV�FRQGLWLRQV�G·H[LJHQFHV�PLQLPDOHV��VH�UHWURXYHQW
TXDQW�j�HX[��GDQV�OHV�IDLWV��SHX�EpQpILFLDLUHV�GH�FHV�PHVXUHV��&RPPH�OH�GLW�3DWULFN�'(&/(5&.�
RQ�DVVLJQH�O·H[FOX�j�VH�UpLQWpJUHU�DORUV�TX·LO�Q·D�MDPDLV�pWp�YUDLPHQW�LQWpJUp�HW�RQ�OH�VRXSoRQQH
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GH�YRXORLU�WLUHU�SURILW�GHV�GLVSRVLWLIV�G·DLGH�DORUV�PrPH�TX·LO�VH�VLWXH�GDQV�XQH�SRVLWLRQ�©�G·LQIUD�
DVVLVWDQFH�ª�

(Q�H[FOXDQW�OHV�VXMHWV�OHV�SOXV�IUDJLOHV�HW�OHV�SOXV�GLIILFLOHV�GX�IDLW�G·XQ�SURFHVVXV�GH�VpOHFWLRQ��HQ
PHWWDQW�HQ�SODFH�GHV�UpSRQVHV�QRUPDOLVDQWHV��FDU�D\DQW�YRFDWLRQ�j�V·DGUHVVHU�j� WRXV� W\SHV�GH
SXEOLF�� OD� FRQFHSWLRQ� WUDGLWLRQQHOOH� GH� O·LQVHUWLRQ� PRQWUH� VHV� OLPLWHV��� HOOH� QH� SDUYLHQW� SDV� j
UpGXLUH�OH�©�QR\DX�GXU�ª�GH�O·H[FOXVLRQ«

,O�H[LVWH� WRXWHIRLV�GHV�GLVSRVLWLIV� VSpFLILTXHV�G·DFWLRQ�PpGLFR�VRFLDOH�HQ�GLUHFWLRQ�GHV�H[FOXV��� LO
V·DJLW�GHV�VWUXFWXUHV�G·DFFXHLO�G·XUJHQFH�HW�GHV�FHQWUHV�G·KpEHUJHPHQW�HW�GH�UpLQVHUWLRQ�VRFLDOH
�&+56���7RXWHIRLV��OHV�H[FOXV�QH�SHXYHQW�\�UHVWHU�TXH�TXHOTXHV�QXLWV�RX�SRXU�XQH�GXUpH�GH�VL[
PRLV� UHQRXYHODEOH�� GpODLV� TXL� QH� SHUPHWWHQW� DXFXQHPHQW� GH� SUHQGUH� HQ� FKDUJH� JOREDOHPHQW
OHXUV�SUREOqPHV��HQ�SDUWLFXOLHU�SV\FKRORJLTXHV�

,O� VHPEOH� GRQF� DXMRXUG·KXL� LPSpUDWLI� DX[� PHPEUHV� GH� OD� FRPPLVVLRQ� Q��� GH� UpIOpFKLU� j� XQH

DXWUH�DSSURFKH�VRFLDOH��TXL�SDUWH�HOOH��GX�SXEOLF�FRQFHUQp��j�VDYRLU�OHV�H[FOXV��HW�TXL�V·DWWDFKH�j

XQH�SULVH�HQ�FKDUJH�JOREDOH�GH�OD�SHUVRQQH�



��

,�� /·(;&/86,21� (1� %285*2*1(��� 5($/,7(6� (7� $03/(85� '8
3+(120(1(

([FOXVLRQ�HW�SDXYUHWp�VRQW�IUpTXHPPHQW�DVVRFLpHV��YRLUH�FRQIRQGXHV��(OOHV�UHQYRLHQW�FHSHQGDQW
j� GHX[� UpDOLWpV� SURIRQGpPHQW� GLVWLQFWHV� HW� O·H[FOXVLRQ� QH� VDXUDLW� DYRLU� OD� SDXYUHWp� SRXU� VHXOH
RULJLQH�

���/·H[FOXVLRQ��SDWKRORJLH�GX�OLHQ

©�&H�TXL�LPSRUWH��FH�Q·HVW�SDV�GH�GLVWLQJXHU�OHV�PRWV���F·HVW�G·DUULYHU�j�GLVWLQJXHU�OHV�FKRVHV
TXL�VRQW�UHFRXYHUWHV�SDU�OHV�PRWV�ª

� (PLOH�'85.+(,0

©�/D�JUDQGH�GpVRFLDOLVDWLRQ�HVW�DYDQW�WRXW�XQH�SDWKRORJLH�GX�OLHQ�
'X�OLHQ�j�VRL�PrPH��FRPPH�GX�OLHQ�DX[�DXWUHV�HW�DX�PRQGH�ª�

3DWULFN�'(&/(5&.

(Q�)UDQFH��FRPPH�OH�IDLW�UHPDUTXHU�6HUJH�3$8*$0
�

��O·H[FOXVLRQ�HVW�GHYHQXH��DX�FRXUV�GHV�GL[
GHUQLqUHV� DQQpHV�� XQH� QRWLRQ� IDPLOLqUH�� SUHVTXH� EDQDOH�� WDQW� LO� HQ� HVW� TXHVWLRQ� GDQV� OHV
FRPPHQWDLUHV�GH�O·DFWXDOLWp��GDQV�OHV�SURJUDPPHV�SROLWLTXHV�HW�GDQV�OHV�DFWLRQV�PHQpHV�VXU�OH
WHUUDLQ��(OOH�QRXUULW�� GH� IDoRQ�SUHVTXH� TXRWLGLHQQH�� OHV� GLVFXVVLRQV� VXU� O·DYHQLU� VRFLDO� GH�QRWUH
SD\V�HW�FRQWULEXH��DX�PRLQV�SDUWLHOOHPHQW��DX�UHQRXYHOOHPHQW�GHV�PRGHV�G·LQWHUYHQWLRQ�DXSUqV
GHV� SRSXODWLRQV� MXJpHV� GpIDYRULVpHV�� (OOH� DYLYH� OHV� SHXUV� GH� IUDQJHV� QRPEUHXVHV� GH� OD
SRSXODWLRQ��LQTXLqWHV�IDFH�DX�ULVTXH�GH�VH�YRLU�XQ�MRXU�SULVHV�GDQV�OD�VSLUDOH�GH�OD�SUpFDULWp��HW
DFFRPSDJQH�OH�VHQWLPHQW�SUHVTXH�JpQpUDOLVp�G·XQH�GpJUDGDWLRQ�GH�OD�FRKpVLRQ�VRFLDOH�

/HV� FKHUFKHXUV� HQ� VFLHQFHV� VRFLDOHV� VRQW�� DX�PRLQV� SDUWLHOOHPHQW�� UHVSRQVDEOHV� GH� FH� TX·HVW
GHYHQXH�OD�QRWLRQ�G·H[FOXVLRQ��/HXUV�WUDYDX[�RQW�FRQWULEXp�DX�GpEDW�VRFLDO�HW�O·RQW�PrPH�SDUIRLV
DQWLFLSp��0DLV�SDUDGR[DOHPHQW�� OH� VXFFqV�GH� FHWWH�QRWLRQ�GpUDQJH�SDUFH�TXH� OH� VHQV� TXH� FHV
FKHUFKHXUV� OXL�RQW�GRQQp�HW� OH�FDGUH�FRQFHSWXHO�GDQV� OHTXHO� LOV� O·RQW� LQVpUpH�QH�FRUUHVSRQGHQW
SOXV�WRXMRXUV�DX[�PXOWLSOHV�XVDJHV�VRFLDX[�HW� LQVWLWXWLRQQHOV�TXL�HQ�VRQW� IDLWV�DXMRXUG·KXL��G·R�
XQH�JUDQGH�FRQIXVLRQ�

/D�QRWLRQ�G·H[FOXVLRQ��DX�IXU�HW�j�PHVXUH�TX·HOOH�V·HVW�JpQpUDOLVpH��HVW�GRQF�GHYHQXH�GH�SOXV
HQ� SOXV� IORXH� HW� pTXLYRTXH�� (OOH� V·HVW� WHOOHPHQW� EDQDOLVpH� TXH� WRXW� OH�PRQGH� \� UHFRXUW� SRXU
FDUDFWpULVHU�GLYHUVHV�VLWXDWLRQV�RX�SRSXODWLRQV�GRQW�LO�HVW�SDUIRLV�ELHQ�GLIILFLOH�GH�VDLVLU�FH�TX·HOOHV
RQW�GH�FRPPXQ��/·H[FOXVLRQ�HVW�GHYHQXH�XQ�PRW�©�YDOLVH�ª��6RQW�H[FOXV���OH�FK{PHXU�GH�ORQJXH
GXUpH��OH�MHXQH�GH�EDQOLHXH��OH�KDQGLFDSp«�2U��LOV�Q·RQW�QL�OH�PrPH�SDVVp��QL�OH�PrPH�YpFX��QL
OH�PrPH�DYHQLU�� -XOLHQ�)5(81'�YD�PrPH� MXVTX·j�GLUH�TXH� OD�QRWLRQ�G·H[FOX�HVW�©�VDWXUpH�GH
VHQV��GH�QRQ�VHQV�HW�GH�FRQWUHVHQV�ª��©�)LQDOHPHQW��DMRXWH�W�LO��RQ�DUULYH�j� OXL� IDLUH�GLUH�j�SHX
SUqV�Q·LPSRUWH�TXRL��\�FRPSULV�OH�GpSLW�GH�FHOXL�TXL�QH�SHXW�REWHQLU�WRXW�FH�j�TXRL�LO�SUpWHQG�ª

�

�

(Q�RXWUH��OH�GLVFRXUV�SROLWLTXH�RX�MRXUQDOLVWLTXH��OHV�DFWLRQV�PLOLWDQWHV�GHV�DVVRFLDWLRQV��HW�PrPH
OHV� WKpRULHV� VRFLRORJLTXHV� GRPLQDQWHV�� DWWULEXHQW� j� O·H[FOXVLRQ� GHV� FDUDFWpULVWLTXHV� SHX
H[SOLFLWpHV��LQVWDEOHV��HW�WURS�LQIOXHQFpHV�SDU�OHV�FDWpJRULHV�DGPLQLVWUDWLYHV

�

�
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�3$8*$0�6����������/·H[FOXVLRQ�O·pWDW�GHV�VDYRLUV��(GLWLRQV�GH�/D�'pFRXYHUWH��3DULV�
�

�)5(81'�-���SUpIDFH��LQ�;,%%(5$6�0����������/HV�WKpRULHV�GH�O·H[FOXVLRQ��3RXU�XQH�FRQVWUXFWLRQ�GH
O·LPDJLQDLUH�GH�OD�GpYLDQFH��0pULGLHQV�.OLQFNVLHN��3DULV�
�

�)5(7,*1(�&pGULF���������6RFLRORJLH�GH�O·H[FOXVLRQ��/·+DUPDWWDQ��3DULV�
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&RQVFLHQW�GHV�OLPLWHV�GH�OD�QRWLRQ�G·H[FOXV��6HUJH�3$8*$0
�

�D�DLQVL�FRQVWUXLW�XQH�W\SRORJLH�GH
WURLV�JUDQGV�W\SHV�GH�SRSXODWLRQ��QR\pV�SRXUWDQW�VRXV�OH�PrPH�YRFDEOH�

,O� UHSqUH�WRXW�G·DERUG� OHV�©� IUDJLOHV�ª��TXL�FRQQDLVVHQW�XQ�pORLJQHPHQW�GH� OD�VSKqUH�GX� WUDYDLO�
PDLV�SHXYHQW�HVSpUHU�XQH� UpLQVHUWLRQ�� ,OV�XWLOLVHQW�SRQFWXHOOHPHQW� OHV� VHUYLFHV� VRFLDX[�PDLV� OHV
WLHQQHQW�HQFRUH�j�GLVWDQFH�

'DQV�XQH�VLWXDWLRQ�SOXV�GLIILFLOH��OHV�EpQpILFLDLUHV�GH�O·DFWLRQ�VRFLDOH�HQ�GHYLHQQHQW�GpSHQGDQWV��
LOV�DGRSWHQW�OH�VWDWXW�HW�OD�©�FDUULqUH�PRUDOH�ª�GHV�©�DVVLVWpV�ª�

(QILQ��GDQV�XQ� WURLVLqPH�JURXSH��6HUJH�3$8*$0�LGHQWLILH� OHV�©�PDUJLQDX[�ª�TXL�QH�SHXYHQW
SOXV�JXqUH�HVSpUHU�XQH�UpLQVHUWLRQ�pFRQRPLTXH�RX�VRFLDOH�HW�VH�WURXYHQW�GDQV�XQH�VLWXDWLRQ
G·©�LQIUD�DVVLVWDQFH�ª��&H�VRQW�j�HX[��HW�j�HX[�VHXOV��SRXU�XQH�IRLV��TXH�OH�&(65�D�GpFLGp�GH
V·LQWpUHVVHU�j�O·RFFDVLRQ�GH�FHWWH�DXWRVDLVLQH�

/D�FRPPLVVLRQ�WLHQW�GRQF�j�LQVLVWHU�VXU�OH�IDLW�TXH�O·H[FOXVLRQ�Q·HVW�SDV�OD�SDXYUHWp�RX�HQFRUH�OD
SUpFDULWp�� /D� SDXYUHWp� HVW� XQH� LQVXIILVDQFH� GH� UHYHQXV�� (OOH� FRUUHVSRQG� j� XQH� OHFWXUH
WUDGLWLRQQHOOH�GH� OD� UpDOLWp�VRFLDOH�HQ� WHUPH�G·LQpJDOLWpV��/·H[FOXVLRQ�VH�FRPSUHQG�TXDQW�j�HOOH
FRPPH� XQH� UXSWXUH�� XQ� UHWUDLW�� XQ� LVROHPHQW�� ,O� \� D� GRQF� G·XQ� F{Wp�� OD� SDXYUHWp� HQ� WDQW
TX·LQVXIILVDQFH� GH� UHYHQXV�� GDQV� XQH� YLVLRQ� pFRQRPLTXH�� HW� GH� O·DXWUH�� O·H[FOXVLRQ� HQ� WDQW
TX·LQVXIILVDQFH� GH� GURLWV�� PHWWDQW� HQ� FDXVH� MXVTX·j� O·DSSDUWHQDQFH� PrPH� GH� O·LQGLYLGX� j� OD
VRFLpWp��(WUH�H[FOX��F·HVW�VH�WURXYHU��j�OD�IRLV��KRUV�GH�O·RUGUH�GX�WUDYDLO�HW�KRUV�GHV�UpVHDX[
FRQFUHWV�GH�VROLGDULWp�

,O� FRQYLHQW� GRQF� GH� SRVHU� DXMRXUG
KXL� OH� SRVWXODW� GH� O
H[LVWHQFH� ©� G
LQXWLOHV� DX� PRQGH�ª�� GH
©�VXUQXPpUDLUHV�ª� TXL� QH� VRQW� SDV� LQWpJUpV� GDQV� OD� VRFLpWp�� DX� VHQV� SURSUH� GX� WHUPH�� &HV
SHUVRQQHV� RQW� WRXMRXUV� H[LVWp� PDLV� O
LQVWDXUDWLRQ� GH� GLVSRVLWLIV� DGDSWpV� j� OHXUV� EHVRLQV
SHUPHWWUDLHQW�WUqV�FHUWDLQHPHQW�GH�UpLQWpJUHU�XQ�FHUWDLQ�QRPEUH�G
HQWUH�HX[��,FL�UpVLGH�O
HQMHX�GH
FHW�DYLV� TXL� V
LQWpUHVVH�j� FHWWH�QpEXOHXVH�GH� VLWXDWLRQV�PDUTXpHV�SDU� OD� SUpFDULWp�� O
LQFHUWLWXGH

GHV�OHQGHPDLQV�HW�TXL�DWWHVWH�G
XQH�UHPRQWpH�GH�OD�YXOQpUDELOLWp�GH�PDVVH�

���8QH�GLIILFLOH�PHVXUH�GH�O·H[FOXVLRQ���FRPELHQ�G·H[FOXV�HQ�%RXUJRJQH�"

D��'HV�REVWDFOHV�SROLWLTXHV��pWKLTXHV�HW�VFLHQWLILTXHV

3RXU�FRQYDLQFUH�OHV�GpFLGHXUV�HW�IUDSSHU�O·RSLQLRQ�SXEOLTXH��OD�SURGXFWLRQ�G·HVWLPDWLRQV�FKLIIUpHV
HVW�GHYHQXH�LQGLVSHQVDEOH��/HV�HQMHX[�SROLWLTXHV�WURXEOHQW�FHSHQGDQW� OH�WUDYDLO�GH�PHVXUH��� OHV
HVWLPDWLRQV�VH�VLWXHQW�DXMRXUG·KXL�HQWUH��������HW���������SHUVRQQHV�HQ�)UDQFH��

,O� V·DJLW� HQ� HIIHW� SRXU� OHV� GpIHQVHXUV� GHV� VDQV�GRPLFLOH�� DX�GHOj� GH� OD� GpPRQVWUDWLRQ� GH
O·LPSRUWDQFH� GX� SKpQRPqQH�� GH� UHQGUH� FHWWH� SRSXODWLRQ� GLJQH� G·LQWpUrW� VLQRQ� GH� SLWLp�� /H
QRPEUH� SHUPHW� pJDOHPHQW� GH� UHSRXVVHU� O·LPDJH� VWLJPDWLVDQWH� GX� SDXYUH�� RLVLI� HW� GpSUDYp�
DXWRULVDQW�GH�FH�IDLW� OD�SUpVHQWDWLRQ�GHV�6')�FRPPH�GHV�JHQV�VHPEODEOHV�j� WRXV��$� O·LQYHUVH�
SRXU� GHV� UHVSRQVDEOHV� SROLWLTXHV�� OD� GHPDQGH� SHXW� FRQVLVWHU� j� PRQWUHU� TXH� OD� SOXV� JUDQGH
YLVLELOLWp� GH� FHWWH� SRSXODWLRQ� HQ� ]RQH� XUEDLQH� QH� WUDGXLW� SDV� OD� UpDOLWp� GX� SKpQRPqQH�� TXL
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UHVWHUDLW� SDU� FRQVpTXHQW� PDUJLQDO� HW� QH� QpFHVVLWHUDLW� SDV� GH� QRXYHDX� GLVSRVLWLI� QL� G·HIIRUW
EXGJpWDLUH�VXSSOpPHQWDLUH�

$� FHV� HQMHX[� SROLWLTXHV�� V·DMRXWHQW� GHV� GLIILFXOWpV� pWKLTXHV� �LQWHUURJHU� TXHOTX·XQ� HQ� JUDQGH
SUpFDULWp�GDQV�OH�SHX�G·HVSDFH�TX·LO�D�SX�VH�PpQDJHU«��HW�VFLHQWLILTXHV��DEVHQFH�GH�EDVHV�GH
VRQGDJH��GLIILFXOWpV�j�LGHQWLILHU�OHV�GRXEOHV�FRPSWHV��DEVHQFH�G·DGUHVVHV«��TXH�UHQFRQWUHQW�OHV
HQTXrWHV�VWDWLVWLTXHV�DXSUqV�GH�FHV�SRSXODWLRQV

�

�

E��/·HQTXrWH�QDWLRQDOH�GH�O·,16((

'X���� MDQYLHU� DX� ��� IpYULHU� ������ O·,16((� D� RUJDQLVp� SRXU� OD� SUHPLqUH� IRLV� XQH� HQTXrWH� GH
GLPHQVLRQ�QDWLRQDOH�DXSUqV�GHV�SHUVRQQHV�VDQV�GRPLFLOH�RX�HQ�JUDQGH�GLIILFXOWp��/·REMHFWLI�GH
FHWWH�HQTXrWH�pWDLW�GH�GpFULUH� OD�VLWXDWLRQ�pFRQRPLTXH�HW�VRFLDOH�GH�FHWWH�SRSXODWLRQ�DLQVL�TXH
OHV� GLIILFXOWpV� G·DFFqV� DX� ORJHPHQW� TX·HOOH� UHQFRQWUDLW�� (OOH� D� pWp� ILQDQFpH� SDU� O·2EVHUYDWRLUH
QDWLRQDO� GH� OD� SDXYUHWp� HW� GH� O·H[FOXVLRQ�� OH� 0LQLVWqUH� GX� /RJHPHQW� HW� GH� O·(TXLSHPHQW�� OH
0LQLVWqUH�GH�O·(PSORL�HW�GH�OD�6ROLGDULWp��OD�&1$)HW�OH�&RPPLVVDULDW�JpQpUDO�DX�3ODQ�

(OOH�D�pWp�PHQpH�DXSUqV�GHV�SHUVRQQHV�KpEHUJpHV�SDU�OHV�DVVRFLDWLRQV�RX�OHV�FROOHFWLYLWpV�ORFDOHV
HW� DXSUqV� GH� FHOOHV� TXL� IUpTXHQWHQW� OHV� OLHX[� GH� UHVWDXUDWLRQ� JUDWXLWH�� &H� VRQW� DX� ILQDO
���� VWUXFWXUHV� G·DFFXHLO� TXL� RQW� pWp� YLVLWpHV� HW� �� ���� SHUVRQQHV� LQWHUYLHZpHV� GDQV
���DJJORPpUDWLRQV� �WLUpHV�DX�VRUW�SDUPL� OHV�����DJJORPpUDWLRQV�GH�SOXV�GH��������KDELWDQWV
TXH� FRPSWH� OD� )UDQFH� PpWURSROLWDLQH� ²� DXFXQH� YLOOH� GH� %RXUJRJQH� Q·D� IDLW� SDUWLH� GH� FHWWH
HQTXrWH���/HV�SHUVRQQHV�LQWHUURJpHV�RQW�JOREDOHPHQW�ELHQ�SHUoX�OH�TXHVWLRQQDLUH�HW�RQW�UHJUHWWp
TX·RQ�QH�OHV�DLW�SDV�GDYDQWDJH�LQWHUURJpHV�VXU�OHXU�KLVWRLUH�SHUVRQQHOOH�HW�IDPLOLDOH��/H�WDX[�GH
UpSRQVH�D�pWp�GH������

,O�D�WRXWHIRLV�pWp�LPSRVVLEOH�G·LQWHUURJHU�OHV�SHUVRQQHV�YLYDQW�j�OD�UXH�HW�QH�IUpTXHQWDQW�SDV�OHV
VHUYLFHV�GH�UHVWDXUDWLRQ�JUDWXLWH��FHWWH�SRSXODWLRQ�Q·D\DQW�SX�rWUH�DSSURFKpH�

/D�GpILQLWLRQ�UHWHQXH�SDU�O·,16((�SRXU�FDUDFWpULVHU�OHV�SHUVRQQHV�LQWHUYLHZpHV�D�pWp�OD�VXLYDQWH��
XQH�SHUVRQQH�HVW�GLWH�VDQV�GRPLFLOH�IL[H��XQ�MRXU�GRQQp��VL�HOOH�GRUW�GDQV�XQ�OLHX�QRQ�SUpYX�SRXU

O·KDELWDWLRQ�RX�VL�HOOH�HVW�SULVH�HQ�FKDUJH�SDU�XQ�RUJDQLVPH�IRXUQLVVDQW�XQ�KpEHUJHPHQW�JUDWXLW
RX�j�IDLEOH�SDUWLFLSDWLRQ�

/HV�SHUVRQQHV�LQWHUYLHZpHV�UpVLGDLHQW���DX�VHLQ�GH�&+56��HQ�FHQWUHV�PDWHUQHOV��GDQV�GHV�K{WHOV
VRFLDX[�� GDQV� GHV� FHQWUHV� G·DFFXHLO� DVVRFLDWLIV� RX� FRPPXQDX[� QRQ� FRQYHQWLRQQpV� SDU� O·DLGH
VRFLDOH�� GDQV� GHV� SODFHV� UpVHUYpHV� j� O·XUJHQFH� GDQV� G·DXWUHV� VWUXFWXUHV�� GDQV� GHV� FKDPEUHV
G·K{WHO��RX�HQFRUH�GDQV�GHV�FRPPXQDXWpV�GH�WUDYDLO�

,O�D�pWp�DLQVL�HVWLPp��SRXU�XQ�MRXU�PR\HQ�HQ�MDQYLHU�������TXH��������SODFHV�GDQV�GHV�FHQWUHV
G·KpEHUJHPHQW�pWDLHQW�RFFXSpHV�SDU�GHV�DGXOWHV��

��� ���� DGXOWHV� DYDLHQW� UHFRXUV� DX� VHUYLFH� G·DLGH� VRFLDOH� GRQW� ��� ���� VDQV� GRPLFLOH
DFFRPSDJQpV�GH��������HQIDQWV�DX[TXHOV�V·DMRXWDLHQW�������SHUVRQQHV�KpEHUJpHV�HQ�&$'$�
&3+�HW�FLWpV�GH�WUDQVLW�

�����������������������������������������������
�

�),5',21�-�0��0$536$7�0��HW�%2=21�0��©�(VW�LO�OpJLWLPH�GH�PHQHU�GHV�HQTXrWHV�VWDWLVWLTXHV�DXSUqV
GHV�VDQV�GRPLFLOH�"�ª��5HYXH�IUDQoDLVH�GHV�DIIDLUHV�VRFLDOHV��Q������������



��

/HV� SULQFLSDOHV� FDUDFWpULVWLTXHV� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� G·H[FOXVLRQ� UHSpUpHV� SDU� FHWWH
HQTXrWH�RQW�pWp�OHV�VXLYDQWHV��

��FHV�SHUVRQQHV�VH�VLWXHQW�HIIHFWLYHPHQW�HQ�VLWXDWLRQ�G·LQIUD�DVVLVWDQFH���DLQVL�DX�FRXUV�GX
PRLV�SUpFpGDQW�O·HQWUHWLHQ��VHXOH�OD�PRLWLp�V·pWDLW�UHQGXH�GDQV�XQ�DFFXHLO�GH�MRXU�HW�XQ�WLHUV
GDQV�XQ�YHVWLDLUH��

�� LO�V·DJLW�G·XQH�SRSXODWLRQ�PDMRULWDLUHPHQW�PDVFXOLQH��SRXU� OHV������� MHXQH������RQW�HQWUH
���HW����DQV��WUqV�SHX�RQW�SOXV�GH����DQV���VRXIIUDQW�G·LVROHPHQW����SHUVRQQHV�VXU���YLYHQW
VHXOHV��HW�HQ�PDXYDLVH�VDQWp������HIIHFWXHQW�GH�IUpTXHQWV�VpMRXUV�j�O·K{SLWDO���

��ô�GHV�SHUVRQQHV�LQWHUURJpHV�Q·RQW�MDPDLV�HX�GH�ORJHPHQW�SHUVRQQHO�������SRXU�OHV�PRLQV
GH����DQV���

��OD�VLWXDWLRQ�GH�6')�HVW�XQH�VLWXDWLRQ�GXUDEOH����PRLV�VXU�OHV����GHUQLHUV���\�FRPSULV�SRXU
OHV�KpEHUJpV�GDQV�GHV�FHQWUHV�HQ�UDLVRQ�GH�OD�OLPLWDWLRQ�GHV�GXUpH�GH�VpMRXU�

F��/·HQTXrWH�GH�OD�'5$66

'DQV�OH�FDGUH�GH�OD�UpSDUWLWLRQ�GH�O·HQYHORSSH�UpJLRQDOH�HW�GX�VXLYL�HIIHFWXp�SDU�OD�'5$66�VXU�OHV
&+56��FHOOH�FL�D�UpDOLVp�XQH�pWXGH�HQ�����

�

�VXU�OH�IRQFWLRQQHPHQW�HW�OHV�DFWLYLWpV�GHV�&+56�HQ
%RXUJRJQH�� /HV� REMHFWLIV� SRXUVXLYLV� SDU� FHWWH� pWXGH� pWDLHQW� GH� FDUDFWpULVHU� O·DFWLYLWp� HW� OH
IRQFWLRQQHPHQW�GHV����&+56�ERXUJXLJQRQV�

&HWWH�HQTXrWH�D�WRXWHIRLV�SHUPLV�GH�FRQQDvWUH�OH�QRPEUH�G·XVDJHUV�GH�FHV�IR\HUV���LO�V·HVW�pOHYp�j
�� ���� HQ� ������ (Q� RXWUH�� ���� UHIXV� RQW� pWp� GpQRPEUpV� DX� PRWLI� SULQFLSDO� ©�G·DEVHQFH� GH
SODFH�ª��WRXW�SDUWLFXOLqUHPHQW�GDQV�O·<RQQH�HW�HQ�6D{QH�HW�/RLUH���&HV�GRQQpHV�GRLYHQW�WRXWHIRLV
rWUH�DQDO\VpHV�DYHF�SUXGHQFH�FDU�G·XQH�SDUW��HOOHV�QH� UHQGHQW�FRPSWH�TXH�G·XQH�SDUWLH�GH� OD
SRSXODWLRQ�HQ�H[FOXVLRQ��HOOHV�QH�WpPRLJQHQW�TXH�GH�OD�UpDOLWp�GHV�SHUVRQQHV�KpEHUJpHV�HQ�IR\HU
HW� O·RQ�QH�VDLW� ULHQ�GHV�SHUVRQQHV�YLYDQW�j� OD� UXH��GDQV�GHV� ORJHPHQWV� LQVDOXEUHV�RX�GDQV�GHV
VTXDWV��� HW� G·DXWUH� SDUW�� HOOHV� VRXIIUHQW� GH� PDQTXH� GH� SUpFLVLRQ��� RQ� QH� VDLW� SDV� V·LO� V·DJLW
HIIHFWLYHPHQW�GH� �������SHUVRQQHV�GLVWLQFWHV�RX�ELHQ�VL�GHV�SHUVRQQHV�RQW�pWp�FRPSWDELOLVpHV
GHX[��WURLV��YRLUH�TXDWUH�IRLV��HQ�UDLVRQ�G·DOOHUV�UHWRXUV�HIIHFWXpV�DX�VHLQ�HW�HQWUH�FHV�VWUXFWXUHV��,O
QH�VHPEOH�FHSHQGDQW�SDV�WURS�DXGDFLHX[�G·DYDQFHU�TXH����j��������SHUVRQQHV�SRXUUDLHQW�rWUH
WRXFKpHV� SDU� O·H[FOXVLRQ� HQ� %RXUJRJQH�� /HV� FKLIIUHV� IRXUQLV� SDU� OHV� pTXLSHV� GX� 6HFRXUV
&DWKROLTXH�FRUURERUHQW�FHWWH�HVWLPDWLRQ��������GHV��������LQGLYLGXV�DFFXHLOOLV�HQ������YLYDLHQW
GDQV� XQ� ORJHPHQW� SUpFDLUH��� K{WHO�� IDPLOOH�� FHQWUH� G·KpEHUJHPHQW�� FDUDYDQH«� �VRLW� SOXV� GH
�������SHUVRQQHV��

/H�SURILO�GHV�XVDJHUV�REWHQX�j�SDUWLU�GH�O·HQTXrWH�UpDOLVpH�SDU�OD�'5$66��FRQILUPH�OHV�WHQGDQFHV
GpJDJpHV�SDU�O·,16((����������GHV�XVDJHUV�RQW�HQWUH����HW����DQV��HW��������VRQW�GHV�LVROpV�GH
SOXV�GH����DQV�

�����������������������������������������������
�

�,O�HVW�QpFHVVDLUH�GH�VLJQDOHU�TXH�GHSXLV�FHWWH�GDWH��OHV�FKRVHV�RQW�EHDXFRXS�pYROXp���OD�SRSXODWLRQ�GHV
GHPDQGHXUV�G·DVLOH�D�HQ�HIIHW�EHDXFRXS�DXJPHQWp�GDQV�OHV�&+56�



��

��� /·H[FOXVLRQ�� XQ� SKpQRPqQH� HVVHQWLHOOHPHQW� YLVLEOH� HQ� PLOLHX� XUEDLQ� PDLV� TXL

Q·pSDUJQH�SDV�OHV�HVSDFHV�UXUDX[

©�,O�HVW�WHPSV�GH�SUHQGUH�HQ�FRPSWH�OHV�SRSXODWLRQV�HQ�GLIILFXOWp�HQ�PLOLHX�UXUDO�
,O�HVW�WHPSV�G·pFKDSSHU�DX[�OLHX[�FRPPXQV�TXL�SUpVHQWHQW�OH�PLOLHX�UXUDO�FRPPH
XQ� WHUULWRLUH�P\WKLTXH� DXTXHO� V·DFFURFKHQW� GHV� YDOHXUV� GpVXqWHV� RX� FRPPH�XQ
PLOLHX�GpVHUWLILp�SDU�O·H[RGH�GDQV�OHTXHO�O·LQWHUYHQWLRQ�SXEOLTXH�GHYUDLW�VH�UpVXPHU
j�XQ�K\SRWKpWLTXH�GpYHORSSHPHQW�pFRQRPLTXH�ª�

-RVp�(6&$1(=
�

�

$ORUV� PrPH� TXH� O·LPDJH� GH� O·H[FOXVLRQ� TXH� QRXV� QRXV� UHSUpVHQWRQV� WUDGLWLRQQHOOHPHQW� HVW
SURIRQGpPHQW� XUEDLQH� �JDUH� HW� UXHV� GHV� FHQWUHV�YLOOHV�� XVLQHV� RX� HQWUHS{WV� GpVDIIHFWpV� HQ
ERUGXUH�G·DJJORPpUDWLRQ«��� OH�&(65�ORUV�GH�FHWWH�pWXGH�D�SX�SOHLQHPHQW�SUHQGUH�FRQVFLHQFH
GH�OD�UpDOLWp�GH�O·H[FOXVLRQ�HQ�PLOLHX�UXUDO��$LQVL��VL�OD�0LVVLRQ�ORFDOH�GH�'LMRQ�D�UHFHQVp�SOXV�GH
���� MHXQHV� 6')� HQ� ������ FHOOH� GHV� 0DUFKHV� GH� %RXUJRJQH� �j� &KkWLOORQ�VXU�6HLQH�� HQ� D
GpQRPEUp����DX[TXHOV� YLHQQHQW� V·DMRXWHU� ���� MHXQHV� HQ� ORJHPHQW� SUpFDLUH�� (W� V·LO� H[LVWH� GHV
VWUXFWXUHV�G·KpEHUJHPHQW�FDSDEOHV�GH�SUHQGUH�HQ�FKDUJH�FHWWH�SRSXODWLRQ�VXU�'LMRQ��LO�Q·HQ�HVW
ULHQ� j� &KkWLOORQ�� /HV� VLWXDWLRQV� \� VRQW� GRQF� SDUIRLV� DXVVL� GRXORXUHXVHV� VDQV� TX·LO� H[LVWH� GH
UpSRQVH�VRFLDOH�SRVVLEOH�ORFDOHPHQW�

/HV�pTXLSHV�GX�6HFRXUV�&DWKROLTXH�RQW�IDLW� OH�PrPH�FRQVWDW�GDQV�WRXV� OHV�GpSDUWHPHQWV�HW�VH
VRQW�HQ�FRQVpTXHQFH�LPSOLTXpHV�GDQV�OD�UpDOLVDWLRQ�G·DFFXHLOV�GH�QXLW�HQ�UXUDO���O·DFFXHLO�HVW�HQ
JpQpUDO�RUJDQLVp�SRXU���RX���SHUVRQQHV��OD�PDLULH�IRXUQLW�XQ�ORFDO�HW�OHV�DVVRFLDWLRQV�FDULWDWLYHV
DVVXUHQW� O·DFFRPSDJQHPHQW�HW� OD�QRXUULWXUH��/HV�pTXLSHV�GX�6HFRXUV�&DWKROLTXH�VRQW� WRXWHIRLV
IUpTXHPPHQW�FRQIURQWpHV�j�OD�UpWLFHQFH�GH�FHUWDLQV�PDLUHV�TXL�VH�UHIXVHQW�j�PHWWUH�j�GLVSRVLWLRQ
XQ� ORFDO�� VXVFHSWLEOH�GH� �FRQVWLWXHU�VHORQ�HX[��©�XQ�DEFqV�GH� IL[DWLRQ�SRXU� OHV�SHUVRQQHV�GDQV
O·HUUDQFH�ª�� /·RUJDQLVDWLRQ� GH� FHV� DFWLRQV�� LQGpSHQGDPPHQW� GHV� EHVRLQV� UHVVHQWLV� VXU� OH
WHUULWRLUH��GpSHQG�ILQDOHPHQW�GH�OD�VHXOH�ERQQH�YRORQWp�GHV�pOXV�

(Q�6D{QH�HW�/RLUH��O·DVVRFLDWLRQ�OH�3RQW��TXL�JqUH�SOXVLHXUV�&+56��D�REWHQX��TXDQW�j�HOOH��GDQV
OH�FDGUH�GX�35$36�� OH� UHFUXWHPHQW�GH� WURLV�DJHQWV�GH� VDQWp�TXL� WUDYDLOOHQW� HVVHQWLHOOHPHQW�HQ
PLOLHX�UXUDO��&HV�LQILUPLqUHV�RQW�GpFRXYHUW�GHV�VLWXDWLRQV�GUDPDWLTXHV�HQ�DOODQW�j�OD�UHQFRQWUH�GH
SHUVRQQHV�TXL� OHXU� pWDLHQW� VLJQDOpHV�SDU�GHV� WUDYDLOOHXUV� VRFLDX[� GH� VHFWHXU��� SHUVRQQHV� YLYDQW
GDQV�GHV�FDUDYDQHV�GpODEUpHV��GDQV�GHV�UXLQHV�RX�GHV�ORJHPHQWV�LQVDOXEUHV�

7RXV�OHV�DFWHXUV�GH�WHUUDLQ�DOHUWHQW�GRQF�OHV�GpFLGHXUV�TXDQW�j�OD�UpDOLWp�GH�O·H[FOXVLRQ�HQ�PLOLHX
UXUDO�HW� WHQWHQW� WDQW�ELHQ�TXH�PDO�G·\� UHPpGLHU�� ,O� FRQYLHQGUDLW� WRXWHIRLV� TXH� FHV� LQLWLDWLYHV� VH
JpQpUDOLVHQW�HW�UHoRLYHQW�SOXV�PDVVLYHPHQW�TX·j�O·KHXUH�DFWXHOOH�O·DGKpVLRQ�GHV�SRXYRLUV�SXEOLFV

HW�GHV�pOXV�ORFDX[�

�����������������������������������������������
�

�3UpVLGHQW�GH�O·8QLRQ�QDWLRQDOH�GHV�PLVVLRQV�ORFDOHV�UXUDOHV�LQ�7ULEXQH�����PDUV�������/H�0RQGH�GHV
LQLWLDWLYHV�HPSORL



��

���/HV�FDXVHV�GH�O·H[FOXVLRQ���RQ�QH�VH�UHWURXYH�SDV�j�OD�UXH�SDU�KDVDUG«

©�(WUH�VHXO��F·HVW�V·HQWUDvQHU�j�OD�PRUW�ª�
&pOLQH�

/·H[DPHQ� UDSLGH� GHV� SDUFRXUV� HW� GHV� FRQGLWLRQV� GH� YLH� GHV� H[FOXV� LQILUPH� WUqV� QHWWHPHQW� OD
SRVVLELOLWp�GH�FKRL[�FRQVFLHQW�GH�FHW�pWDW�

/H�TXRWLGLHQ�GHV�SHUVRQQHV�j�OD�UXH�HVW�HQ�HIIHW�H[WUrPHPHQW�GLIILFLOH�HW�GRXORXUHX[��0rPH�ORLQ
GHV�JUDQGHV�YLOOHV�TXH�VRQW�3DULV��/\RQ�RX�0DUVHLOOH��H[LVWH�XQH� WUqV�JUDQGH�YLROHQFH��$LQVL�� OH
GLUHFWHXU� GH� O·DVVRFLDWLRQ� /H� 3RQW� D� IDLW� SDUW� G·DJUHVVLRQV� GUDPDWLTXHV� TXL� VH� VRQW� GpURXOpHV
GDQV�GHV�VTXDWV�GH�&KDORQ�HW�GH�0kFRQ���OD�ORL�GH�OD�MXQJOH�UqJQH�GDQV�FHV�OLHX[�GH�YLH�HW�LO�V·\
SDVVH�GHV�FKRVHV�H[WUDRUGLQDLUHPHQW�GRXORXUHXVHV�HW�YLROHQWHV��/D�VLWXDWLRQ�GHV� MHXQHV�JHQV�\
HVW� SDUWLFXOLqUHPHQW� SUpRFFXSDQWH�� *LOOHV� 3,(55(� O·D� TXDOLILpH� ©�G·LQQRPPDEOH� HW
G·LQWROpUDEOH�ª���LOV�VRQW�IUpTXHPPHQW�YLFWLPHV�GH�YLRO�HW�GH�YLROHQFHV�HW�F·HVW�OHXU�YLH�PrPH�TXL
HVW� TXRWLGLHQQHPHQW� PHQDFpH�� ,O� DUULYH� DXVVL� DVVH]� VRXYHQW� TX·LOV� DFFHSWHQW� GH� YLYUH� DYHF
TXHOTX·XQ�HQ�pFKDQJH�G·XQ�WRLW�SRXU�TXHOTXHV�QXLWV«

,O� D� pWp� XQ� WHPSV� VFDQGp� TXH� ©�FHOD� SRXYDLW� DUULYHU� j� WRXW� OH� PRQGH�ª� DYDQW� TXH� TXHOTXHV
DSSURFKHV�PRQRJUDSKLTXHV�FRQFOXHQW�HW�GLIIXVHQW�TXH�©�QRQ��FHOD�QH�SHXW�SDV�DUULYHU�j�WRXW�OH
PRQGH�ª

���

��/HV�pWXGHV�TXDQWLWDWLYHV�TXDQW�j�HOOHV�PRQWUHQW�ELHQ�TXH�VL�FHOD�SHXW�DUULYHU�j�WRXW�OH
PRQGH��FH�Q·HVW�FHUWDLQHPHQW�SDV�DYHF�OHV�PrPHV�SUREDELOLWpV�

2Q�QH�VH�UHWURXYH�HQ�HIIHW�MDPDLV�j�OD�UXH�SDU�KDVDUG��3RXU�H[SOLTXHU�O·H[FOXVLRQ��LO�HVW�SRVVLEOH
G·DYDQFHU� GHV� pOpPHQWV� OLpV� DX[� KLVWRLUHV� SHUVRQQHOOHV� GHV� LQGLYLGXV� �SUREOqPHV
SV\FKRORJLTXHV�� YLROHQFHV«�� HW� GHV� FDXVHV� OLpHV� DX[� G\VIRQFWLRQQHPHQWV� GH� OD� VRFLpWp� �OH
FK{PDJH�HW� OD� SDXYUHWp�QRWDPPHQW���$X� WHUPH�GH� VRQ� LPPHUVLRQ� SDUPL� OHV� SOXV�PLVpUDEOHV�
3DWULFN� '(&/(5&.� D� DLQVL� FRQVWDWp� TXH� OD� ©�FORFKDUGLVDWLRQ�ª� QH� SUHQDLW� SDV� VHXOHPHQW� VD
VRXUFH� GDQV� OD� SDXYUHWp� �� ©�HOOH� FRPELQH� GHV�H[FOXVLRQV� pFRQRPLTXHV�� VRFLDOHV�� IDPLOLDOHV� HW
FXOWXUHOOHV�� DLQVL� TXH� GHV� IDFWHXUV� GH� SDWKRORJLHV� LQGLYLGXHOOHV� OH� SOXV� VRXYHQW� SV\FKLDWULTXHV
�DOFRROLVPH�HW�SRO\WR[LFRPDQLHV��SV\FKRVHV�����TXL�VRQW�UHQIRUFpV�HW�DJJUDYpV�SDU� OD�YLH�GDQV�OD
UXH�ª�

,O� HVW� WUqV�GLIILFLOH�FHSHQGDQW�G·pWDEOLU� TXHOOHV� VRQW� OHV� FDXVHV� OHV�SOXV�GLVFULPLQDQWHV��PDLV� OHV
SDUFRXUV� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� G·H[FOXVLRQ� UpYqOHQW� XQH� OHQWH� VpGLPHQWDWLRQ� GH
FLUFRQVWDQFHV�TXL�UHQG�GLIILFLOH��YRLUH�WUqV�GLIILFLOH��OD�FRQVWUXFWLRQ�G·XQ�DYHQLU�

/·H[FOXVLRQ� HVW� DXVVL� XQ� SURFHVVXV
� �

� TXL� FRQFHUQH� SOXV� VSpFLILTXHPHQW� FHUWDLQHV� FDWpJRULHV
G·LQGLYLGXV� DX� FRXUV� GH� OHXU� H[LVWHQFH�� &·HVW� XQ� SURFHVVXV� ©�ELRJUDSKLTXH�ª� TXL� QH� SHXW� rWUH
FRPSULV� TX·HQ� UHWUDoDQW� OHV� pWDSHV� G·XQ� SDUFRXUV� TXL� V·pORLJQH� WRXMRXUV� SOXV� GH� O·LQWpJUDWLRQ
pFRQRPLTXH��DFFqV�RX�UHWRXU�j�O·HPSORL��HW�GH�O·DIILOLDWLRQ�VRFLDOH��DSSDUWHQDQFH�j�XQ�FROOHFWLI��
3RXU� DQDO\VHU� FH� SURFHVVXV�� LO� IDXW� G·DERUG� SRXYRLU� UHSpUHU� OHV� ©�SRSXODWLRQV� j� ULVTXHV�ª� HQ
LGHQWLILDQW� OHV� IDFWHXUV�TXL�SqVHQW�� LFL�HW�PDLQWHQDQW�� VXU� OHV� FKDQFHV�G·DFFqV�j� O·HPSORL�HW� GH
FRQVWUXFWLRQ� GH� UHODWLRQV� IDPLOLDOHV� HW� VRFLDOHV�� 0DLV� LO� IDXW� DXVVL� SRXYRLU� FRPSUHQGUH� OHV
ORJLTXHV� VXEMHFWLYHV� SDU� OHVTXHOOHV� FHUWDLQV� LQGLYLGXV� HQ� DUULYHQW� j� VH� ODLVVHU� ©�GpFURFKHU�ª� GX
PDUFKp�GX�WUDYDLO�HW�GH�OD�YLH�VRFLDOH�

�����������������������������������������������
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�'$021�-�HW�),5',21�-�0��9LYUH�GDQV�OD�UXH���OD�TXHVWLRQ�GHV�6')�LQ�3$8*$0�6���/·H[FOXVLRQ��O·pWDW
GHV�VDYRLUV��/D�'pFRXYHUWH��3DULV�������

� �

�'8%$5�&ODXGH��6RFLDOLVDWLRQ�HW�SURFHVVXV�LQ�3$8*$0�6���������/·H[FOXVLRQ�O·pWDW�GHV�VDYRLUV��(GLWLRQV
GH�/D�'pFRXYHUWH��3DULV�



��

D��8QH�DEVHQFH�GXUDEOH�G·HPSORL

,O� H[LVWH� GHV� PpFDQLVPHV� VWUXFWXUHOV� GH� SURGXFWLRQ� GH� O·H[FOXVLRQ�� 7RXV� OHV� FKHUFKHXUV� D\DQW
UHFRXUV�j�OD�QRWLRQ�G·H[FOXVLRQ�LQVLVWHQW��j�FH�WLWUH��VXU�OH�U{OH�FHQWUDO�GX�V\VWqPH�SURGXFWLI�GDQV
VD�JHQqVH�HW�VRQ�H[WHQVLRQ��/D�PRQWpH�G·XQ�QRXYHDX�W\SH�GH�FK{PDJH�HVW�FRQVLGpUpH�SDU�WRXV
FRPPH�XQ�GHV�PpFDQLVPHV�JpQpUDWHXUV�GH�FHWWH�PDUJLQDOLVDWLRQ�VRFLDOH��TXL�WRXFKH�DYDQW�WRXW
FHX[�TXL�VRQW�GXUDEOHPHQW�SULYpV�G·HPSORL�

'HV�PpFDQLVPHV�GH�GLVFULPLQDWLRQ�IRQFWLRQQHQW�pJDOHPHQW�j�O·pJDUG�GH�FHOOHV�HW�GH�FHX[�TXL
QH� FRUUHVSRQGHQW� SDV� DX[� FULWqUHV� GLWV� GH� ©�FRPSpWHQFHV�ª� GH� OD� QRXYHOOH� QRUPH� G·HPSORL
�DXWRQRPLH�� LQLWLDWLYH�� UHVSRQVDELOLWp��� /D� SRVVHVVLRQ� G·XQ� WLWUH� VFRODLUH� IRQFWLRQQH� VRXYHQW
FRPPH� ILOWUH�� PDLV� F·HVW� DYDQW� WRXW� OD� FDSDFLWp� j� DQWLFLSHU� OHV� DWWHQWHV� GH� O·HPSOR\HXU� HW� j
PDQLIHVWHU� VD� FRQIRUPLWp� DYHF� FHOOHV�FL� TXL� DSSDUDvW� GpFLVLYH��2U�� FHWWH� FDSDFLWp� G·HPSORL� HVW
VRFLDOHPHQW� FRQGLWLRQQpH� SDU� WRXWH� OD� WUDMHFWRLUH� DQWpULHXUH� HW� SDU� OH� UpVHDX� GH� UHODWLRQV� GHV
LQGLYLGXV��&HX[� TXL� RQW� HX� GHV� GLIILFXOWpV� GH� VRFLDOLVDWLRQ�HW� TXL� Q·RQW� DXFXQH� UHODWLRQ� j� IDLUH
YDORLU�VRQW�JpQpUDOHPHQW�pOLPLQpV��VRLW�SDU�QRQ�HPEDXFKH��VRLW�SDU�OLFHQFLHPHQW�HQ�FDV�GH�SODQ
VRFLDO��$LQVL��O·H[FOXVLRQ�HVW�GLUHFWHPHQW�OLpH�j�OD�QRUPH�VRFLDOH�G·HPSORL���FHX[�TXL�V·HQ�pORLJQHQW
RQW�GH�SOXV�HQ�SOXV�GH�PDO�j�V·LQWpJUHU�DX�PRQGH�GX�WUDYDLO�

/·LQVWDELOLWp� pFRQRPLTXH� HW� VRFLDOH� GH� O·XQLYHUV� DFWXHO� GX� WUDYDLO� FRQWULEXH� pJDOHPHQW� j� OD
IUDJLOLVDWLRQ� G·XQH� SDUWLH� QRQ� QpJOLJHDEOH� GH� OD� SRSXODWLRQ�� /D� VWUXFWXUH� GH� O·HPSORL� �HPSORL
WHPSRUDLUH�� &''�� LQWpULP�� HPSORL� DLGp� VXEYHQWLRQQp�� HQWUDvQH� XQH� LQVWDELOLWp� FURLVVDQWH� GHV
UHVVRXUFHV��TXL�QH�SHUPHWWHQW�SOXV�DX[�LQGLYLGXV�GH�IDLUH�IDFH�DX[�LPSUpYXV�GH�OD�YLH���LQVWDELOLWp
ODUJHPHQW�DFFHQWXpH�SDU�OHV�UXSWXUHV�GDQV�OH�YHUVHPHQW�GH�SUHVWDWLRQ�VRFLDOHV�RX�GX�50,�HQ�FDV
GH� FKDQJHPHQW� GH� VWDWXW��VDODULDW�� FK{PDJH�� 50,�� FKDQJHPHQW� GH� GpSDUWHPHQW� HW�RX� GH
VLWXDWLRQ�IDPLOLDOH�������GHV�SHUVRQQHV�UHoXHV�HQ�%RXUJRJQH�SDU�OH�6HFRXUV�FDWKROLTXH�DYDLHQW
GHV� GLIILFXOWpV� ILQDQFLqUHV� SURYHQDQW� G·DQRPDOLHV� GH� SHUFHSWLRQ� GH� OD� SDUW� GHV� RUJDQLVPHV
VRFLDX[����/HV�GLIILFXOWpV�j�REWHQLU�XQ�ORJHPHQW�GpFHQW��UpSXJQDQFH�GHV�EDLOOHXUV�j�ORXHU�j�XQH
IDPLOOH�PRQRSDUHQWDOH��FR�W�GHV�FDXWLRQV��RX�VLPSOHPHQW�FHOOHV�UHQFRQWUpHV�SRXU�DFFpGHU�j�VHV

GURLWV��PXOWLSOLFLWp�GHV�JXLFKHWV��IUDJPHQWDWLRQ�WRWDOH�GHV�DSSURFKHV���VDQWp�� ORJHPHQW��HPSORL�
OD� FRPSOH[LWp� DGPLQLVWUDWLYH� GHV� SURFpGXUHV� HW� TXHOTXHIRLV� PrPH� OD� TXDOLWp� GHV� DFFXHLOV�
V·DMRXWHQW�j�FHV�REVWDFOHV�

7RXWHIRLV�� FRPPH� OH� VRXOLJQH� WUqV� MXVWHPHQW� 5REHUW� &$67(/�� O·H[FOXVLRQ� QH� SHXW� VH� GpILQLU
XQLTXHPHQW�FRPPH�XQH�QRQ�LQWpJUDWLRQ�GDQV� OH� WUDYDLO�� F·HVW� DXVVL� XQH�QRQ�LQVHUWLRQ�GDQV� OD
VRFLDELOLWp�VRFLR�IDPLOLDOH��XQH�©�GLVVRFLDWLRQ�GX� OLHQ�VRFLDO��F·HVW�j�GLUH�XQH�GpVDIILOLDWLRQ�ª

� �

�� ,O
V·DJLW�� VHORQ� OXL�� GHV� GHX[� IDFHV� G·XQH� PrPH� FRQGLWLRQ� TXL� UpVXOWH� G·XQ� GRXEOH� SURFHVVXV��
SUpFDULVDWLRQ�GH�O·HPSORL�HW�IUDJLOLVDWLRQ�GX�OLHQ�VRFLDO�

E��'HV�IUDJLOLWpV�ELRJUDSKLTXHV

7RXWHV� OHV� pWXGHV� HW� OHV� WpPRLJQDJHV� VXU� OH� VXMHW� VRQW� XQDQLPHV��� OHV� SHUVRQQHV� HQ� VLWXDWLRQ
G·H[FOXVLRQ�FXPXOHQW�OHV�KDQGLFDSV��SRVVqGHQW�GH�IDLEOHV�UHVVRXUFHV�SV\FKR�DIIHFWLYHV��RQW�VXEL
GHV� WUDXPDWLVPHV� DX� FRXUV� GH� OHXU� HQIDQFH� HW� VRQW� LVVXV�PDMRULWDLUHPHQW� GH�PLOLHX[� VRFLDX[
GpIDYRULVpV�

�����������������������������������������������
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�&$67(/�5����������'H�O·LQGLJHQFH�j�O·H[FOXVLRQ���OD�GpVDIILOLDWLRQ�ª�LQ�'21=(/27�-���)DFH�j�O·H[FOXVLRQ�
OH�PRGqOH�IUDQoDLV��(VSULW��3DULV�
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/·pWXGH�UpDOLVpH�HQ�&{WH�G·2U�SDU�O·85,2366
� �

�DXSUqV�GHV�SHUVRQQHV�KpEHUJpHV�HQ�&+56�D�IDLW
WUqV� QHWWHPHQW� UHVVRUWLU� OH� SKpQRPqQH� GH� FXPXO� GH� KDQGLFDSV��� ��� �� GHV� SHQVLRQQDLUHV
pSURXYHQW�GHV�GLIILFXOWpV�j�DVVXPHU� OHXUV� UHVSRQVDELOLWpV�VRFLDOHV�HW� IDPLOLDOHV��������VRXIIUHQW
GH�WURXEOHV�SV\FKRORJLTXHV����������RQW�XQ�QLYHDX�GH�IRUPDWLRQ� LQIpULHXU�DX�&$3��������VRQW
LQVWDEOHV�� ��� �� VRXIIUHQW� G·LVROHPHQW� VRFLDO��� ��� �� RQW� GHV� SUREOqPHV� GH� VDQWp��� ��� �� GHV
SUREOqPHV�G·DOFRRO«

/D�IDLEOHVVH�GHV�UHVVRXUFHV�SV\FKR�DIIHFWLYHV�D�pWp��TXDQW�j�HOOH��IUpTXHPPHQW�PLVH�HQ�DYDQW
SDU�OHV�FKHUFKHXUV��7(03/(��%$5.(5�HW�6/2$1(�GDQV�O·pWXGH�TX·LOV�RQW�UpDOLVpH�VXU�OHV�MHXQHV
SRXU�OH�FRPSWH�GX�&RPPLVVDULDW�JpQpUDO�DX�3ODQ�RQW�GpPRQWUp�TXH�OHV�FULWqUHV�REMHFWLIV�OLpV�j�OD
VLWXDWLRQ�VRFLR�pFRQRPLTXH�GHV�MHXQHV�pWDLHQW�LQVXIILVDQWV�SRXU�UHQGUH�FRPSWH�GHV�SDUFRXUV��$
VLWXDWLRQ�GRQQpH�� OHV� UHVVRXUFHV�SV\FKR�DIIHFWLYHV�GRQW� LOV� GLVSRVHQW�SHUPHWWURQW�j� FHUWDLQV� GH
©�V·HQ�VRUWLU�ª��DORUV�TXH�G·DXWUHV�VXELURQW�OD�VLWXDWLRQ�HW�V·HQIHUPHURQW�GDQV�OHXU�LVROHPHQW

� �

��&H
FRQVWDW� UHMRLQW� FHOXL� GH�%UXQR�0$5(6&$� VHORQ� OHTXHO� ©�PDOJUp� OH� IRUW� VHQWLPHQW� G·LQFHUWLWXGH
TX·HQWUDvQH� OD� GLIILFXOWp� G·DFFpGHU� j� O·HPSORL�� OHV� MHXQHV� VRQW� SHX� QRPEUHX[� j� VH� VHQWLU
PDUJLQDOLVpV��HW�VH�GpILQLVVHQW�HQ�PDMRULWp�FRPPH�pWDQW�SOXW{W�ELHQ� LQWpJUpV�j� OD�VRFLpWp�ª��&H
VHQWLPHQW�G·LQWpJUDWLRQ�HVW�OLp�pWURLWHPHQW�DX�IDLW�G·DYRLU�VD�SODFH�GDQV�XQ�UpVHDX�GH�SURFKHV�TXL
HQWUHWLHQW�OD�FRQILDQFH�HQ�VRL�HW�OD�FDSDFLWp�j�HQWUHU�HQ�FRQWDFW�DYHF�O·H[WpULHXU�

/H�'LUHFWHXU�GH� O·DVVRFLDWLRQ�/H�3RQW� UHOHYDLW� TXDQW�j� OXL� TXH� WRXWHV� OHV� SHUVRQQHV� DFFXHLOOLHV
DYDLHQW�HQ�FRPPXQ�G·DYRLU�SURJUHVVLYHPHQW�©�SHUGX�OHXU�UpVHDX�ª���VXLWH�j�XQH�UXSWXUH�G·RUGUH
IDPLOLDO� �FRPPH� O·DEDQGRQ��� ��� �� GHV� KpEHUJpV� RQW� pWp� SULV� HQ� FKDUJH� SDU� O·DLGH� VRFLDOH� j
O·HQIDQFH��� DIIHFWLI� �GLYRUFH�� HW�RX� VRFLDO� �SHUWH� G·XQ� HPSORL��� HOOHV� VXELVVHQW� SHX� j� SHX� XQ
SKpQRPqQH�GH�GpVDIILOLDWLRQ�SURJUHVVLI��(Q� O·DEVHQFH�GH� WRXW�HQWRXUDJH�HW� IDFH�j�XQH�JUDQGH
VROLWXGH��FHV�SHUVRQQHV�V·HQIRQFHQW�SHX�j�SHX�GDQV�O·H[FOXVLRQ��SHUGHQW�WRXV�UHSqUHV�HW�DGRSWHQW
GHV�FRQGXLWHV�GpSHQGDQWHV��DOFRRO��WR[LFRPDQLH«��

8QH� HQTXrWH� GH� O·,1('� UpDOLVpH� j� 3DULV� DXSUqV� GH� ���� SHUVRQQHV� IUpTXHQWDQW� OHV� FHQWUHV
G·KpEHUJHPHQW�RX�GRUPDQW� OD�QXLW�GDQV� OD� UXH��VXU� OHV�SDOLHUV��GDQV� OHV�SDUNLQJV�RX� OHV�JDUHV
FRQILUPH�HW�FRPSOqWH�FHWWH�DQDO\VH���XQ�VDQV�DEUL�VXU�TXDWUH�QH�YLYDLW�QL�DYHF�VRQ�SqUH�QL�DYHF�VD
PqUH�j�O·kJH�GH����DQV��3RXU�OH�SV\FKLDWUH�3LHUUH�/$027+(

� �

��LO�VXIILW�G·H[DPLQHU�OHV�FRUSV�GHV
H[FOXV�SRXU�REWHQLU�OD�SUHXYH�OD�SOXV�SDUODQWH�TXL�VRLW�GX�PDQTXH�G·DPRXU�PDWHUQHO�GRQW�LOV�RQW
SX� VRXIIULU�� /HXUV� FRUSV� VRQW� HQ� HIIHW� HQ� SHUPDQHQFH� FRXYHUWV� GH� FLFDWULFHV� IUDvFKHV� TXH
O·DEVHQFH�GH�SURWHFWLRQ�RX�O·H[SRVLWLRQ�j�GH�QRPEUHXVHV�DJUHVVLRQV�QH�SHXYHQW�H[SOLTXHU�j�HOOHV
VHXOHV�� ,O� IDXW� \� YRLU� DXVVL� OD� GpIDLOODQFH� GH� OD� FDUHVVH� LQLWLDOH��4XDQG� OH� VFKpPD� FRUSRUHO� VH
FRQVWUXLW�� OH�FRQWDFW�HQWUH� OD�PqUH�HW� O·HQIDQW�GRLW�rWUH�ELHQYHLOODQW�� ,O� V·DJLW� Oj�G·XQH�FRQGLWLRQ
SK\VLRORJLTXH� SRXU� TXH� OH� FRUSV� IRQFWLRQQH�� SRXU� TXH� OD� UHSUpVHQWDWLRQ� GH� VRL� HW� OD

�����������������������������������������������
� �

� 'DQV� OH� FDGUH� GH� O·pODERUDWLRQ� GX� VFKpPD� GpSDUWHPHQWDO� GH� O·DFFXHLO�� GH� O·KpEHUJHPHQW� HW� GH
O·LQVHUWLRQ�HQ�&{WH�G·2U�� OD�''$66�D�FKDUJp� O·85,2336�GH� UpDOLVHU�XQ�GLDJQRVWLF�GHV�EHVRLQV�HQ� WHUPH
G·DFFXHLO�� G·KpEHUJHPHQW� HW� G·LQVHUWLRQ� GHV� SHUVRQQHV� HQ� GLIILFXOWp� VXU� OH� GpSDUWHPHQW� DLQVL� TXH� GHV
UpSRQVHV�TXL�\�VRQW�DFWXHOOHPHQW�DSSRUWpHV��3RXU�FH�IDLUH��O·85,2366�%RXUJRJQH�D�FRQVXOWp��
��OHV�&+56�SRXU�O·XUJHQFH�VRFLDOH��HQWUHWLHQ�DYHF�HQ�DSSXL�XQH�HQTXrWH�VWDWLVWLTXH��²�pWXGH�©�LQWHUDFWHV�ª
D\DQW� SRXU� REMHFWLI� G·pOXFLGHU� OHV� FDUDFWpULVWLTXHV� GHV� SXEOLFV� DFFXHLOOLV�� O·HIILFDFLWp� GHV� PHVXUHV
G·LQVHUWLRQ�� OH�GHYHQLU�GHV�SHUVRQQHV�j� O·LVVXH�GH� OHXU� SDVVDJH� HQ�&+56�� OHXUV� SUREOqPHV�GH� VDQWp�� OHV
GLIILFXOWpV�GHV�©�ORQJV�VpMRXUV�ª�HW�O·DGpTXDWLRQ�G·XQH�SROLWLTXH�G·LQVHUWLRQ��VRFLDOH�HW�RX�SURIHVVLRQQHOOH�"�
��OHV�VWUXFWXUHV�SpULSKpULTXHV�²�pWXGH�©�85,2366�%RXUJRJQH�ª�GRQW�OD�ILQDOLWp�pWDLW�GH�FODULILHU�OHV�EHVRLQV
GHV� SHUVRQQHV� DFFXHLOOLHV�� OHV� UpSRQVHV� DSSRUWpHV�� OHXU� FRPSOpPHQWDULWp� DYHF� OH� GLVSRVLWLIV� &+56� HW� GH
GURLW� FRPPXQ�� (Q� RXWUH�� FHWWH� pWXGH� GHYDLW� SHUPHWWUH� GH� SHUPHWWUH� XQH� DQDO\VH� FRPSDUDWLYH� GHV
FDUDFWpULVWLTXHV�GHV�SHUVRQQHV�DFFXHLOOLHV�HQ�&+56�HW�GDQV�OHV�VWUXFWXUHV�SpULSKpULTXHV�

� �

�*$//$1'�2���/HV�MHXQHV�HW�O·H[FOXVLRQ�LQ�3$8*$0�6����������/·H[FOXVLRQ�O·pWDW�GHV�VDYRLUV��(GLWLRQV
GH�/D�'pFRXYHUWH��3DULV�

� �

�3V\FKLDWUH�j�OD�PDLVRQ�G·DUUrW�GH�/\RQ�HW�GLUHFWHXU�GX�FHQWUH�PpGLFR�SV\FKRORJLTXH�UpJLRQDO��5K{QH�
$OSHV�



��

UHSUpVHQWDWLRQ�SK\VLTXH�GHV�OLPLWHV�VH�PHWWHQW�VHUHLQHPHQW�HQ�SODFH��2U��RQ�QH�©�SDSRXLOOH�ª�SDV
OHV�HQIDQWV�GDQV� OHV� IR\HUV�GH� O·HQIDQFH��/HV�EOHVVXUHV�� FLFDWULFHV�� OHV�FRUSV�PHXUWULV� VRQW�DLQVL
DXWDQW�GH�SUHXYHV�GH�SURIRQGHV�GpIDLOODQFHV�QDUFLVVLTXHV�HW�LGHQWLWDLUHV�

/H� FRQWH[WH� IDPLOLDO� SDUWLFXOLqUHPHQW� GLIILFLOH
� �

� HVW� DLQVL� VRXYHQW� PLV� HQ� DYDQW� SDU� OHV
FKHUFKHXUV� HW� OHV� WUDYDLOOHXUV� VRFLDX[� FRPPH� SDU� OHV� H[FOXV� HX[�PrPHV�� 6RQW� pYRTXpV� OD
VpSDUDWLRQ�GHV�SDUHQWV�� OHXU� UHPDULDJH��XQ�SqUH�HW�RX�XQH�PqUH�KRVWLOHV�� LQGLIIpUHQWV��DEVHQWV�
OHV�GLVSXWHV�IUpTXHQWHV�DX�VHLQ�GH�OD�IDPLOOH��OHV�YLROHQFHV�HW�RX�DEXV�VH[XHOV�TX·LOV�\�RQW�VXELV��OH
SODFHPHQW�HQ�LQVWLWXWLRQ�RX�HQ�IDPLOOH�G·DFFXHLO�HW��SOXV�JpQpUDOHPHQW�� OH�IDLW�G·DYRLU�pWp�pOHYp
SDU�XQH�DXWUH�SHUVRQQH�TXH�OD�PqUH��/HV�H[FOXV�RQW�GRQF�HQ�FRPPXQ�GH�QH�SDV�SRXYRLU��RX�GH
QH�SOXV�SRXYRLU��FRPSWHU�VXU�XQH�DLGH�SDUHQWDOH�

,O� FRQYLHQW� WRXWHIRLV� GH� UHVWHU� SUXGHQW� IDFH� j� FHWWH� ©�UpLQWHUSUpWDWLRQ�ª� GX� SDVVp� j� ODTXHOOH� VH
OLYUHQW�OHV�H[FOXV��/H�U{OH�LPSRUWDQW�GX�©�URPDQ�IDPLOLDO�ª�GDQV�OD�SUpVHQWDWLRQ�GH�VRL��IDFH�DX[
WUDYDLOOHXUV�VRFLDX[�QRWDPPHQW��QH�GRLW�SDV�PDVTXHU�OD�GLIILFXOWp�TX·LOV�pSURXYHQW�j�LGHQWLILHU�GHV
OLHQV�GH�FDXVDOLWp�GDQV�XQH�KLVWRLUH�ELHQ� VRXYHQW�PDUTXpH�SDU� O·pFKHF�GDQV� OHXU� YLH�DIIHFWLYH�
IDPLOLDOH��VFRODLUH�HW��SRXU�OHV�SOXV�kJpV��SURIHVVLRQQHOOH��/HV�WUDXPDWLVPHV�RQW�pWp�VXIILVDPPHQW
IRUWV�SRXU�HQ�HPSrFKHU�©�O·KLVWRULFLVDWLRQ�ª�

/D�OHFWXUH�GX�SDVVp�GHV�H[FOXV�SDU�HX[�PrPHV��SRXU�LQWpUHVVDQWH�TX·HOOH�VRLW��QH�GRLW�GRQF�SDV
GLVSHQVHU�GH�UHFKHUFKHU�G·DXWUHV�VRXUFHV�PRLQV�IDFLOHV�j�LGHQWLILHU��PDLV�QRQ�PRLQV�LPSRUWDQWHV�
TXL�SHXYHQW�VH�VLWXHU�WDQW�VXU�XQ�SODQ�LQGLYLGXHO��FRPPH�OH�GpFqV�G·XQH�JUDQG�PqUH�TXL�DVVXUDLW
OH� U{OH� G·XQ� SDUHQW�� TXH� VXU� XQ� SODQ� VWUXFWXUHO� �FRPPH� O·HIIHW� SURGXLW� SDU� OHV� FRQGLWLRQV
pFRQRPLTXHV� VXU� OD� YLH� GH� OD� IDPLOOH��� 6XU� FH� SRLQW�� LO� FRQYLHQW� G·pYRTXHU� OH� SKpQRPqQH� GH
©�SDXYUHWp�KpULWpH�ª��&HWWH�SDXYUHWp�GH� OD� IDPLOOH�G·RULJLQH�HVW�ELHQ�SUpVHQWH�SDUPL� OHV�H[FOXV
GX�ORJHPHQW�

/·HQTXrWH� GH� O·,1('� D� pJDOHPHQW� IDLW� DSSDUDvWUH� FRPPH� IDFWHXUV� GpWHUPLQDQWV� GH
PDUJLQDOLVDWLRQ���OH�IDLW�G·DYRLU�H[HUFp�GHV�SURIHVVLRQV�LWLQpUDQWHV��SRXU������G·HQWUH�HX[��HW� OH
GpUDFLQHPHQW�JpRJUDSKLTXH�

F��8Q�SURFHVVXV

2Q�QH� WRPEH�SDV�GX� MRXU�DX� OHQGHPDLQ�GDQV� O·H[FOXVLRQ�� /D�PDUJLQDOLVDWLRQ� HVW� OH� IUXLW� G·XQ
SURFHVVXV�SOXV�RX�PRLQV�ORQJ�GH�GpVDIILOLDWLRQ�

,O� HVW� DLQVL� LQWpUHVVDQW� GH� PHQWLRQQHU� TXH� OH� SKpQRPqQH� GH� O·HUUDQFH� LQWHUYLHQW� SOXV
IUpTXHPPHQW�j�OD�VRUWLH�G·XQH�LQVWLWXWLRQ��$�WLWUH�G·H[HPSOH��TXDQG�OHV�MHXQHV�SODFpV�GDQV�XQH
LQVWLWXWLRQ�RX�GDQV�XQH� IDPLOOH�G·DFFXHLO� SDU� O·$LGH�6RFLDOH�j� O·(QIDQFH�DWWHLJQHQW� O·kJH� OLPLWH
DX�GHOj� GXTXHO� LOV� QH� SHXYHQW� SOXV� rWUH� SULV� HQ� FKDUJH�� QRPEUH� G·HQWUH� HX[� VH� WURXYHQW
FRQIURQWpV� j� OD� QpFHVVLWp� G·XQH� YLH� DXWRQRPH� GRQW� LOV� Q·RQW� SDV� OHV� PR\HQV�� 8Q� GLVSRVLWLI
VSpFLILTXH�HVW�PLV�HQ�±XYUH�HQ�)UDQFH�SRXU�DLGHU�OHV�MHXQHV�PDMHXUV��GH����j����DQV��j�WURXYHU
OHXU� LQGpSHQGDQFH� DSUqV� XQH� SULVH� HQ� FKDUJH� SDU� O·$6(� PDLV� LO� QH� IDLW� ELHQ� VRXYHQW� TXH
GpSODFHU��SOXV�ORLQ�GDQV�OH�WHPSV�� OH�SUREOqPH�GDQV�XQ�FRQWH[WH�pFRQRPLTXH�GpIDYRUDEOH��3DU
DLOOHXUV�� LO� SHXW� pJDOHPHQW� V·DJLU� G·XQH� VLWXDWLRQ� DX� VRUWLU� GH� OD� SULVRQ�� GH� O·K{SLWDO�� G·XQ
pWDEOLVVHPHQW� GH� GpVLQWR[LFDWLRQ� RX� G·XQ� IR\HU� G·KpEHUJHPHQW�� ,O� V·DJLW� VDQV� GRXWH� Oj� G·XQ
G\VIRQFWLRQQHPHQW�GH�FHV�GLVSRVLWLIV�TXL��SRXU�GLIIpUHQWHV�UDLVRQV��QH�SUHQQHQW�SDV�VXIILVDPPHQW
HQ�FRPSWH�OH�PRPHQW�R��OHV�LQGLYLGXV�FHVVHQW�G·rWUH�VRXV�OHXU�UHVSRQVDELOLWp�

�����������������������������������������������
� �

�(WXGH�GHV�MHXQHV�VDQV�GRPLFLOH�IL[H�GDQV�OHV�SD\V�RFFLGHQWDX[�UpDOLVpH�SDU�-�0�),5',21��,1('



��

/HV� UHFKHUFKHV� PHQpHV� SDU� $OH[DQGUH� 9(;/,$5'
� �

� VXU� OHV� FORFKDUGV�� GDQV� OHV� DQQpHV
FLQTXDQWH��RQW�PRQWUp�TX·XQ�SURFHVVXV�LGHQWLTXH�FDUDFWpULVDLW�OHV�VLWXDWLRQV�G·H[FOXVLRQ��$�OHXUV
RULJLQHV�� RQ� WURXYH� XQ� pYpQHPHQW� SOXV� RX� PRLQV� EUXWDO�� TXL� GpFOHQFKH� XQH� SUHPLqUH� SKDVH
DJUHVVLYH�GXUDQW�ODTXHOOH�O·LQGLYLGX�FKHUFKH�XQ�UDSLGH�UpWDEOLVVHPHQW��6XLW�XQH�SKDVH�UpJUHVVLYH�
GH�UHSOL�� OLpH�j� OD�GXUpH�GH� O·HUUDQFH�HW�j� O·DFFRXWXPDQFH�DX�PRGH�GH�YLH�j� OD�UXH��'DQV�XQH
WURLVLqPH�SKDVH��GH�IL[DWLRQ��OH�FORFKDUG�V·LQVWDOOH�FRPSOqWHPHQW�GDQV�O·HVSDFH�SXEOLF��VDQV�SOXV
UHFKHUFKHU�G·DOWHUQDWLYHV��8QH�SKDVH�XOWLPH�GH�UpVLJQDWLRQ��F·HVW�j�GLUH�GH�UDWLRQDOLVDWLRQ�GH�VRQ
H[LVWHQFH��OXL�SHUPHW�GH�PHWWUH�HQ�FRKpUHQFH�VD�VLWXDWLRQ�YpFXH�HW�VRQ�GLVFRXUV�

6HUJH�3$8*$0�GpFULW�TXDQW�j� OXL� OH�SURFHVVXV�GH�GLVTXDOLILFDWLRQ� VRFLDOH
� �

� HQ� WURLV� WHPSV�HQ
VFLQGDQW� HQ� SKDVHV�� �FRUUHVSRQGDQW� FKDFXQH� j� XQ� PRPHQW� GDQV� OD� ©�FDUULqUH�ª� GX� 6')��
O·pYROXWLRQ�GHV�PRGDOLWpV�G·DGDSWDWLRQ�GHV�6')�j�O·HVSDFH�SXEOLF��

�� OD�IUDJLOLVDWLRQ�FRUUHVSRQG�DX�FRPSRUWHPHQW�GHV�QRXYHDX[�YHQXV�GDQV� O·HVSDFH�SXEOLF�
&H�VRQW�GHV�LQGLYLGXV�WRXW�j�IDLW�VRFLDOLVpV��PDLV�YXOQpUDEOHV��'LIILFLOHV�j�UHFRQQDvWUH�GDQV
OD� IRXOH�� LOV� FDFKHQW� OHXU� QRXYHOOH� FRQGLWLRQ� VRFLDOH�� ,OV� IRQW� GHV� UpIpUHQFHV� j� XQ� SDVVp
SURFKH�HW�GHV�SURMHWV�G·DYHQLU��

��O·KDELWXGH�GpFULW�OH�FRPSRUWHPHQW�GH�FHX[�GRQW�OD�YLH�HVW�GHSXLV�XQ�PRPHQW�RUJDQLVpH
DXWRXU�GHV�UpVHDX[�GH�VXUYLH�LQGLYLGXDOLVpV�HW�FROOHFWLIV

� �

��'pMj�YLVXHOOHPHQW�GLIIpUHQWV�GHV
DXWUHV� XWLOLVDWHXUV� GHV� HVSDFHV� SXEOLFV� GH� SDU� OHXUV� YrWHPHQWV� HW� OHXU� PDXYDLVH� VDQWp
DSSDUHQWH��FHV�SHUVRQQHV�SHXYHQW�IDLUH�O·REMHW�G·XQH�LQWHUYHQWLRQ�VRFLDOH�UpJXOLqUH��

��OD�VpGHQWDULVDWLRQ�HVW�OD�SKDVH�GH�O·DGDSWDWLRQ�j�OD�UXH�GHV�SHUVRQQHV�TXL�FRUUHVSRQGHQW
j� OD� ILJXUH� WUDGLWLRQQHOOH� GX� FORFKDUG�� /H� UHIXV� GHV� UqJOHV�� OHXU�PRGH� GH� YLH�� OD�PLVqUH
YpFXH� DYHF� LQGLIIpUHQFH� RX� GpIL�� OHXU� SURSUH� DVSHFW� DYDLHQW� IDLW� G·HX[� GHV� SHUVRQQDJHV
LGpDOLVpV�SDU�OH�FLQpPD��OD�UDGLR��OD�FKDQVRQ�RX�OH�URPDQ��,OV�RQW�XQ�UDSSRUW�DYHF�OH�WHPSV
TXL�UHVWH�GH�O·RUGUH�GH�O·LQVWDQW��,OV�Q·RQW�VRXYHQW�DXFXQ�SURMHW�G·DYHQLU�HW�SHX�GH�VRXYHQLUV
GX�SDVVp��VLQRQ�GH�O·RUGUH�GX�IDQWDVPH��3DUPL�OHXUV�SULQFLSDOHV�FDUDFWpULVWLTXHV��RQ�UHOqYH
©�O·DEDQGRQQLVPH�ª� SDWKRORJLTXH� HW� OHV� PRGHV� GH� UDWLRQDOLVDWLRQ� TX·LOV� XWLOLVHQW� SRXU
H[SOLTXHU�OHXU�FRQGLWLRQ�HW�UHWRXUQHU�OH�VWLJPDWH�

�����������������������������������������������
� �

�9(;/,$5'�$���/H�FORFKDUG��(WXGH�GH�SV\FKRORJLH�VRFLDOH��'HVFOpH�GH�%URXZHU��3DULV�������
���

�3$8*$0�6���/D�GLVTXDOLILFDWLRQ�VRFLDOH��(VVDL�VXU�OD�QRXYHOOH�SDXYUHWp��38)��3DULV�
� �

�3,&+21�3��©�/D�PDQFKH��XQH�DFWLYLWp�URXWLQLqUH�ª��/HV�$QQDOHV�GH�OD�UHFKHUFKH�XUEDLQH��Q������������



��

���/HV�H[FOXV��GHV�rWUHV�HQ�VRXIIUDQFH

©�'HV�PDODGHV�TXL�VRXIIUHQW�HW�TXL�PHXUHQW�HQ�VLOHQFH���OHV�6')�QH�VRQW�SDV�GHV�PRQVWUHV
GDQJHUHX[��LOV�VH�PHWWHQW�MXVWH�HQ�SpULO�HX[�PrPHV��ª

/RXLVHWWH��PpGHFLQ�EpQpYROH�DX�VHLQ�GH�OD�PLVVLRQ�6')�GH�PpGHFLQV�GX�PRQGH

/H� &(65� D� FRQVWDWp� HQ� HQWDPDQW� FHWWH� pWXGH� TXH� OHV� SRSXODWLRQV� PDUJLQDOLVpHV� HW� SOXV
VSpFLILTXHPHQW� OHV� SHUVRQQHV� KpEHUJpHV� HQ� &+56� pWDLHQW�� QH� VHUDLW�FH� TXH� SDU� OH� ELDLV� GH
VWDWLVWLTXHV� DGPLQLVWUDWLYHV�� WUqV�PDO� FRQQXHV�� ,O� D� GRQF� FKDUJp� 'LGLHU� 758&+27��PDvWUH� GH
FRQIpUHQFHV�HQ�SV\FKRORJLH�VRFLDOH�j�O·XQLYHUVLWp�GH�5HLPV��GH�UpDOLVHU�XQH�HQTXrWH�SHUPHWWDQW
GH�GpFULUH�FHWWH�SRSXODWLRQ��j�SDUWLU�GH�GRQQpHV�SV\FKR�VRFLDOHV��RQW�pWp�UHWHQXHV�FHOOHV�TXL�VRQW
VXSSRVpHV� DYRLU� XQ� HIIHW� PDMHXU� GDQV� OHV� SDUFRXUV� G·LQVHUWLRQ��� LPSXLVVDQFH� DFTXLVH

� �

�� VWUHVV
TXRWLGLHQ��DXWR�HIILFDFLWp

� �

��VXSSRUW�VRFLDO
� �

�HW�OHV�FDXVHV�pYRTXpHV�SDU�O·LQGLYLGX�SRXU�H[SOLTXHU
j� OD� IRLV� VD� VLWXDWLRQ� HW� OD� IDoRQ� GRQW� LO� SHXW� V·HQ� VRUWLU� �YRLU� HQFDGUp��� HW� GH� GRQQpHV
©�REMHFWLYHV�ª� �kJH�� VH[H�� QLYHDX� VFRODLUH�� VLWXDWLRQ� SDU� DSSRUW� j� O·HPSORL�� UHVVRXUFHV�«��� ���
SHUVRQQHV�RQW�UpSRQGX�DX�TXHVWLRQQDLUH��GLVSRQLEOH�HQ�DQQH[H��pODERUp�SDU�VHV�VRLQV�

�����������������������������������������������
� �

�([HUFHU�XQ�FRQWU{OH�VXU�VRQ�HQYLURQQHPHQW�D�XQ�HIIHW�SRVLWLI�VXU�OH�ELHQ�rWUH�SK\VLTXH�HW�SV\FKRORJLTXH
GH�O·LQGLYLGX�
&RPSDUpV�DX[� LQGLYLGXV�TXL�VRXIIUHQW�GH�SUREOqPHV�SV\FKR�SDWKRORJLTXHV�� OHV�©�QRUPDX[�ª�RQW�XQH�SOXV
JUDQGH�VHQVDWLRQ�GH�FRQWU{OH�HW� VRQW�SOXV�RSWLPLVWHV�TXDQW�j� OHXU� FDSDFLWp�j�HQ�H[HUFHU�XQ��)DFH�j�XQ
pFKHF�� LOV�DWWULEXHQW� DLQVL� GDYDQWDJH� FH� TXL� OHXU� DUULYH� j� GHV� pOpPHQWV� GH� OD� VLWXDWLRQ� �SOXW{W� TX·j� HX[�
PrPHV���HW�RX�j�GHV�pOpPHQWV�WHPSRUDLUHV�
,QYHUVHPHQW�� OH� PDQTXH� GH� FRQWU{OH� SHXW� DYRLU� GHV� HIIHWV� QpIDVWHV� VXU� OH� ELHQ�rWUH� SK\VLTXH� HW
SV\FKRORJLTXH��4XDQG�FH�TXL�DUULYH�Q·HVW�SDV�SUpYLVLEOH��TXDQG�OHV�FRPSRUWHPHQWV�QH�SURGXLVHQW�SDV�OHV
HIIHWV� DWWHQGXV�� O·LQGLYLGX� HVW� SULYp� GH� FRQWU{OH�� &·HVW� OH� FDV�� SDU� H[HPSOH�� GHV� HQIDQWV� PDOWUDLWpV�� GHV
IHPPHV� EDWWXHV�� GHV� FK{PHXUV�� GHV� SHUVRQQHV� YLYDQW� GDQV� FHUWDLQHV� LQVWLWXWLRQV� �K{SLWDO�� SULVRQ�� HWF���
'DQV�FH�FDV��OD�SHUVRQQH�DSSUHQG��DX�ILO�GX�WHPSV��TXH�VHV�DFWHV�VRQW��YDLQV��QH�SURGXLVHQW�SDV�OHV�HIIHWV
DWWHQGXV��RX�Q·pYLWHQW�SDV�OHV�FRQVpTXHQFHV�UHGRXWpHV��(OOH�DSSUHQG�TX·LO�HVW�LQXWLOH�G·DJLU�HW�VRPEUH�GDQV
OD�SDVVLYLWp��(Q�G·DXWUHV�WHUPHV��OD�SHUVRQQH�HVW�GDQV�XQ�pWDW�G·LPSXLVVDQFH�DFTXLVH

� �

�
'H�QRPEUHX[� WUDYDX[�RQW� GRQF�PRQWUp�TXH� O·LPSXLVVDQFH�DFTXLVH� V·DFFRPSDJQH�GH�SOXVLHXUV� W\SHV� GH
GpILFLWV��
��FRJQLWLIV���OD�SHUVRQQH�Q·HVW�SOXV�j�PrPH�GH�WURXYHU�XQH�VROXWLRQ��VHV�SHUIRUPDQFHV�GLPLQXHQW�
��PRWLYDWLRQQHOV���OD�SHUVRQQH�Q·D�SOXV�O·DSSpWHQFH�TXL�OXL�SHUPHWWUDLW�G·LQLWLHU�GHV�DFWHV�O·DLGDQW�j�VRUWLU�GH
VD�VLWXDWLRQ�
��DIIHFWLIV���OD�SHUVRQQH�VRXIIUH�G·DQJRLVVHV�

�� SK\VLRORJLTXHV��� OD� SHUVRQQH� HVW� VRXYHQW� PDODGH�� VDQV� GRXWH� j� FDXVH� GH� OD� EDLVVH� GH� VHV� GpIHQVHV
LPPXQLWDLUHV��OLpH�DX�VWUHVV�
� �

�&H�FRQFHSW�UHQYRLH�DX[�MXJHPHQWV�TXH�OHV�LQGLYLGXV�pPHWWHQW�VXU�OHXU�FDSDFLWp�G·DJLU�GDQV�XQH�VLWXDWLRQ
GRQQpH��/D�SHUFHSWLRQ�GH�O·DXWR�HIILFDFLWp�HVW�HQ�OLHQ�GLUHFW�DYHF�OD�FDSDFLWp�GH�IDLUH�IDFH�DX[�VLWXDWLRQV�
/HV�LQGLYLGXV�DYHF�XQ�GHJUp�pOHYp�G·DXWR�HIILFDFLWp�VRQW�SDU�H[HPSOH�SOXV�j�PrPH�GH�IDLUH�IDFH�DX�VWUHVV�
� �

�/H�VXSSRUW�VRFLDO�SHXW�SUHQGUH�GLIIpUHQWHV�IRUPHV��,O�SHXW�rWUH�PDWpULHO��DIIHFWLI�� LQIRUPDWLI��HWF�� ,O�SHXW
YHQLU�GH�GLIIpUHQWHV�VRXUFHV���GX�FRQMRLQW��GH� OD� IDPLOOH��GHV�DPLV��GHV�FROOqJXHV��HWF��0DLV�GDQV�WRXV� OHV
FDV�� OHV� WUDYDX[�HQ�SV\FKRORJLH�VRFLDOH�RQW�GpPRQWUp�TXH�FH�VXSSRUW�DYDLW�XQ�HIIHW�PDUTXp�VXU� OD� VDQWp
SV\FKRORJLTXH�HW�SK\VLTXH�GH�O·LQGLYLGX��'HV�pWXGHV�ORQJLWXGLQDOHV�RQW�PRQWUp��GH�IDoRQ�FRQVLVWDQWH��TX·LO
pWDLW�PrPH�XQ�GHV�SUpGLFWHXUV�GH�OD�ORQJpYLWp��/H�VXSSRUW�VRFLDO�HVW�DXVVL�LQWpUHVVDQW�j�SUHQGUH�HQ�FRPSWH
GDQV� FHWWH� pWXGH� SXLVTX·RQ� SHXW� OH� FRQVLGpUHU� FRPPH� XQ� GHV� LQGLFDWHXUV� GX� GHJUp� G·LQVHUWLRQ� GH
O·LQGLYLGX��(Q�HIIHW��SOXV�O·LQGLYLGX�H[HUFH�GH�U{OHV�VRFLDX[��SqUH��pSRX[��FROOqJXH��DPL��PHPEUH�G·XQ�FOXE�
HWF���SOXV�LO�HVW�SUREDEOH�TXH�VRQ�VXSSRUW�VRFLDO�VRLW�pOHYp�



��

/HV�H[SOLFDWLRQV�GH�VD�VLWXDWLRQ�RX�OHV�PRGqOHV�G·DLGH�HW�GH�IDLUH�IDFH�

1RXV�DYRQV�WRXV��LPSOLFLWHPHQW��GHV�LGpHV�VXU�OD�PHLOOHXUH�IDoRQ�G·DLGHU�OHV�DXWUHV�HW�GH�VRUWLU�VRL�PrPH
G·XQH�SDVVH�GLIILFLOH��/RUVTXH�OHV�PHVXUHV�G·LQVHUWLRQ�LQVLVWHQW�VXU�OH�IDLW�TXH�SRXU�V·HQ�VRUWLU��LO�IDXW�©�rWUH
PRWLYp�ª��©�DYRLU�XQ�SURMHW�ª��©�rWUH�FRQVFLHQW�GH�VHV�GLIILFXOWpV�ª��RQ�YRLW�j�O·±XYUH�GHV�PRGqOHV�LPSOLFLWHV�
&HUWHV�FHX[�TXL�pQRQFHQW�GH�WHOV�SURSRV�DXUDLHQW�VDQV�GRXWH�GX�PDO�j�IRUPDOLVHU�OH�PRGqOH�TXL�OHV�VRXV�
WHQG��0DLV�RQ�SHXW��j�SDUWLU�GH�QRWLRQV�VLPSOHV��FKHUFKHU�j�OHV�LGHQWLILHU�
(Q�IDLW��IDFH�j�XQH�GLIILFXOWp���OD�VLHQQH�RX�FHOOH�GHV�DXWUHV��RQ�UHFKHUFKH�QDWXUHOOHPHQW�j�TXL�LPSXWHU�OD
IDXWH��(OOH�SHXW�rWUH�LQWHUQH�j�OD�SHUVRQQH��XQ�PDQTXH�GH�FRPSpWHQFHV��XQ�GpILFLW�SV\FKRORJLTXH��HWF���RX
H[WHUQH��VLWXDWLRQ�FRQWUDLJQDQWH��HWF����2Q�UHFKHUFKH��WRXW�DXVVL�QDWXUHOOHPHQW��R��VH�VLWXH�OD�VROXWLRQ��(OOH
SHXW�pJDOHPHQW�rWUH� LQWHUQH��PRELOLVDWLRQ�GH�VHV� UHVVRXUFHV��HIIRUWV��HWF���RX�H[WHUQH� �DLGH�DSSRUWpH�SDU
DXWUXL��FKDQJHPHQW�G·HQYLURQQHPHQW��HWF���
/H� FURLVHPHQW� GHV� FDXVHV� SHUoXHV� GH� OD� VLWXDWLRQ� �LQWHUQHV� RX� H[WHUQHV�� HW� GHV� FDXVHV� SHUoXHV� GX
FKDQJHPHQW�j�YHQLU� �LQWHUQHV�RX� �H[WHUQHV��RQW�DPHQp�%ULFNPDQ�HW�DO��� �������j�FRQVLGpUHU� ��PRGqOHV
G·DLGH��DSSOLFDEOHV�j�DXWUXL�PDLV�DXVVL�j�VRL�PrPH�

FDXVH�LQWHUQH FDXVH�H[WHUQH

VROXWLRQ�LQWHUQH PRGqOH�PRUDO ��PRGqOH�GH�OD�FRPSHQVDWLRQ

VROXWLRQ�H[WHUQH ������������������PRGqOH�GH�O·pGLILFDWLRQ PRGqOH�PpGLFDO

/H�PRGqOH�PRUDO�
/D�FDXVH�SHUoXH�GH�OD�VLWXDWLRQ�HVW�LQWHUQH�WRXW�FRPPH�OD�FDXVH�SUpVXPpH�GH�OD�VROXWLRQ��/D�VHXOH�DLGH�VH
UpVXPH�j�UDSSHOHU�j�DXWUXL�TX·LO�HVW�UHVSRQVDEOH�GH�VD�VLWXDWLRQ�HW�TX·LO�GRLW�V·DLGHU�OXL�PrPH�

/H�PRGqOH�GH�OD�FRPSHQVDWLRQ�
6L�� GDQV� FH� PRGqOH�� OD� FDXVH� GH� OD� VLWXDWLRQ� HVW� SHUoXH� FRPPH� H[WHUQH�� HQ� UHYDQFKH�� OD� VROXWLRQ
HQYLVDJpH� HVW� LQWHUQH�� /·LQGLYLGX� HVW� SHUoX� FRPPH� VRXIIUDQW� VXLWH� j� OD� FDUHQFH� GH� VRQ� HQYLURQQHPHQW�
0DLV��SRXU� UpVRXGUH� VHV�SUREOqPHV�HW� IRUFHU� O·HQYLURQQHPHQW�j� GHYHQLU�SOXV�SURSLFH�� O·LQGLYLGX�GRLW� rWUH
DFWLI�HW�PRWLYp��,O�HVW�UHVSRQVDEOH�GH�FRPSHQVHU�OXL�PrPH�OH�KDQGLFDS�GRQW�LO�HVW�YLFWLPH��$LGHU�FRQVLVWHUD
GRQF� j�PRELOLVHU� OHV� UHVVRXUFHV� LQWHUQHV� GH� OD� SHUVRQQH� HQ� GLIILFXOWp� MXVTX·j� FH� TX·HOOH� VRLW� j� QRXYHDX
DXWRQRPH�

/H�PRGqOH�PpGLFDO�
,FL��O·LQGLYLGX�Q·HVW�UHVSRQVDEOH�QL�GX�SUREOqPH��QL�GH�OD�VROXWLRQ��/·LQGLYLGX�HVW�SHUoX�FRPPH�PDODGH�RX
LQFDSDEOH�GH�IDLUH�IDFH�j�VD�VLWXDWLRQ��F
HVW�j�GLUH�VXMHW�j�GHV� IRUFHV�TXL�VRQW�DX�GHOj�GH�VRQ�FRQWU{OH�� ,O
GRLW� DFFHSWHU� VRQ� pWDW� TXL� O·H[HPSWH� GHV� REOLJDWLRQV� VRFLDOHV�� /·DLGH� HVW� SURFXUpH� SDU� XQ� H[SHUW
VSpFLDOHPHQW�IRUPp�j�LGHQWLILHU�OD�QDWXUH�GHV�GLIILFXOWpV�HW�j�IRXUQLU�OH�VHUYLFH�RX�OH�WUDLWHPHQW�LGRLQH��2Q
DWWHQG� GH� O·LQGLYLGX� TX·LO� DFFHSWH� HW� UHVSHFWH� OD� VROXWLRQ� SURSRVpH�� &H� PRGqOH� QH� V·DSSOLTXH� SDV
H[FOXVLYHPHQW�j�OD�UHODWLRQ�PpGHFLQ�PDODGH��PDLV�SHXW�V·pODUJLU�j�GH�QRPEUHX[�W\SHV�G·DLGHV�

/H�PRGqOH�GH�O·pGLILFDWLRQ�
,FL�O·LQGLYLGX�HVW�UHVSRQVDEOH��YRLUH�FRXSDEOH��GH�VHV�GLIILFXOWpV�DFWXHOOHV��HQ�YHUWX�GH�VD�QDWXUH�RX�GH�VHV
FRPSRUWHPHQWV�SDVVpV��(Q�UHYDQFKH��O·LQGLYLGX�Q·HVW�SDV�FRQVLGpUp�FRPPH�FDSDEOH�GH�UpVRXGUH�OXL�PrPH
VHV�GLIILFXOWpV��3RXU�FH�IDLUH��LO�GRLW�V·HQ�UHPHWWUH�j�O·DXWRULWp�RX�j�OD�GLVFLSOLQH�LPSRVpH�SDU�DXWUXL�DILQ�GH
UpVRXGUH�GHV�SXOVLRQV��j�ERLUH��j�PHQWLU��j�YROHU��HWF���TXL�QH�VRQW�SDV�VRXV�VRQ�FRQWU{OH��$LGHU�FRQVLVWH�j
LQVWUXLUH�OD�SHUVRQQH�HQ�GLIILFXOWp�VXU�VD�YpULWDEOH�QDWXUH�HW�j�LPSRVHU�XQH�GLVFLSOLQH�

2Q�VDLW�TXH�GDQV�OHV�PHVXUHV�G·LQVHUWLRQ�VRFLDOH��F·HVW�OH�PRGqOH�GH�OD�FRPSHQVDWLRQ�TXL�HVW�SUpIpUp

�&I��7UXFKRW��������������7UXFKRW�HW�DO���������� ,O�HVW�VDQV�GRXWH� LQDGDSWp�j� OD�VLWXDWLRQ�GHV�SHUVRQQHV

OHV�SOXV�HQ�GLIILFXOWpV��FHOOHV�TXL�VRQW�HQ�VLWXDWLRQ�G·LPSXLVVDQFH�DFTXLVH�



��

/HV�SULQFLSDX[�HQVHLJQHPHQWV�IRXUQLV�SDU�FHWWH�pWXGH�RQW�pWp�OHV�VXLYDQWV��

�� JOREDOHPHQW� OHV� SHUVRQQHV� LQWHUURJpHV� VRQW� HQ� VLWXDWLRQ� G·LPSXLVVDQFH� DFTXLVH�� &HW� pWDW
H[SOLTXH�HQ�JUDQGH�SDUWLH�©�OHXU�PDQTXH�GH�PRWLYDWLRQ�ª�TXH�OHV�WUDYDLOOHXUV�VRFLDX[��j� O·LQVWDU
GX� ©�JUDQG� SXEOLF�ª� QH� FRPSUHQQHQW� SDV� WRXMRXUV�� 6RXYHQW�� LOV� OHV� VRXSoRQQHQW� G·rWUH
FRPSODLVDQWV�DYHF� OHXU�FRQGLWLRQ�HW�GH�QH� ULHQ� IDLUH�SRXU� ©�VRUWLU� GH� OHXU� VLWXDWLRQ�ª��2U�� LO� HVW
SUREDEOH� TXH� VL� FHUWDLQHV� SHUVRQQHV� GHPHXUHQW� GDQV� OHXU� VLWXDWLRQ� GH� SUpFDULWp�� F·HVW� SDUFH
TX·HOOHV�VRQW�GDQV�XQ�pWDW�G·LPSXLVVDQFH�DFTXLVH��

��OHV�IHPPHV�EpQpILFLHQW�WRXWHIRLV��GH�PDQLqUH�UHODWLYH��G·XQH�PHLOOHXUH�VDQWp�SV\FKRORJLTXH
TXH� OHV� KRPPHV�� (OOHV� UHoRLYHQW� pJDOHPHQW� GDYDQWDJH� GH� VXSSRUW� pPRWLRQQHO� HW� OHXU
SRVLWLRQQHPHQW�SDU�UDSSRUW�j�O·HPSORL�HVW�SOXV�IDYRUDEOH��

�� OHV� LQGLYLGXV� SODFpV� HQ� IDPLOOH� G·DFFXHLO� HW�RX� HQ� IR\HU� RQW� GHV� VFRUHV� G·LPSXLVVDQFH
DFTXLVH�VLJQLILFDWLYHPHQW�SOXV�pOHYpV�TXH�OHV�DXWUHV��

�� VRXV� XQH� SULVH� HQ� FKDUJH� FRPPXQH� �W\SH� &+56��� VH� UHWURXYH� XQH� PXOWLWXGH� G·LQGLYLGXV
SUpVHQWDQW�GHV�SURILOV�SV\FKR�VRFLDX[�WUqV�GLIIpUHQWV��/HV�SHUVRQQHV�FRPSWpHV��GpVLJQpHV�FRPPH
6')�� VDQV�DEUL�� VDQV�ORJLV�� YDJDERQGV�� PHQGLDQWV�� FORFKDUGV�� IRUPHQW� HQ� IDLW� XQ� JURXSH
IRQGDPHQWDOHPHQW� HW� H[WUrPHPHQW� KpWpURJqQH�� &H� JURXSH� VH� YLW� SDU� DLOOHXUV� OXL�PrPH
FRPPH�KpWpURJqQH

� �

��FKDFXQ�WHQDQW�j�VH�GLIIpUHQFLHU�GH�FHOXL�TX·LO�FRQVLGqUH�FRPPH�©�WRPEp
SOXV�EDV�ª�TXH�OXL��

�� IDLW� pWRQQDQW�� DORUV� TX·LO� HVW� JpQpUDOHPHQW� DGPLV� TXH� OH� IDLW� G·RFFXSHU� XQ� HPSORL� IRXUQLW� j
O·LQGLYLGX�XQ�QRPEUH�LPSRUWDQW�GH�UHVVRXUFHV�PDWpULHOOHV�PDLV�DXVVL�SV\FKRORJLTXHV�HW�VRFLDOHV
�OH�WUDYDLO�HVW�HQ�HIIHW�O·RFFDVLRQ�G·H[HUFHU�VHV�FRPSpWHQFHV�HW�GRQF�GH�UHQIRUFHU�VRQ�VHQWLPHQW
G·DXWR�HIILFDFLWp��G·DFTXpULU�XQ�VWDWXW�VRFLDO�HW�OD�UHFRQQDLVVDQFH�G·DXWUXL«���LO�VHPEOH�TX·LO�HQ
DLOOH�WRXW�DXWUHPHQW�SRXU�OHV�SHUVRQQHV�KpEHUJpHV�HQ�&+56�

'·DERUG��LO�HVW�LQWpUHVVDQW�GH�FRQVWDWHU�TXH�FHX[�TXL�WUDYDLOOHQW�Q·RQW�SDV�XQ�VFRUH�G·LPSXLVVDQFH
DFTXLVH�GLIIpUHQW�GH�FHX[�TXL�QH�WUDYDLOOHQW�SDV���$XWUHPHQW�GLW�� LO�QH�VHPEOH�SDV�TXH� O·DFWLYLWp
SURIHVVLRQQHOOH� TX·H[HUFHQW� pYHQWXHOOHPHQW� OHV� SHUVRQQHV� VXLYLHV� SDU� OHV� &+56� SXLVVH� OHXU
UHGRQQHU�XQ�VHQWLPHQW�GH�PDvWULVH�RX�GH�FRQWU{OH�VXU�OHXU�HQYLURQQHPHQW�

/H�WUDYDLO�QH�VHPEOH�SDV�QRQ�SOXV�DWWpQXHU�OHV�HIIHWV�GHV�©�VWUHVVHXUV�ª�GH�OD�YLH�TXRWLGLHQQH���OHV
VFRUHV� GH� VWUHVV� QH� VRQW� SDV� GLIIpUHQWV� HQWUH� FHX[� TXL� RFFXSHQW� XQ� HPSORL� HW� FHX[� TXL� Q·HQ
RFFXSHQW�SDV�

3DU�DLOOHXUV��DORUV�TX·RQ�DIILUPH�TXH� OH� WUDYDLO�HVW�XQ�PR\HQ�GH� � UHQIRUFHU� OH�VXSSRUW� VRFLDO�� OH
GHJUp�GH�FH�GHUQLHU�QH�GLIIqUH�SDV�HQWUH�©�WUDYDLOOHXUV�ª�HW�©�QRQ�WUDYDLOOHXUV�ª�

6L� SHX� GH� SHUVRQQHV� WUDYDLOOHQW� DFWXHOOHPHQW� �VXU� OHV� ���� LQWHUYLHZpHV�� ��� RFFXSDLHQW� XQ
HPSORL��� OD�SOXSDUW�RQW� WRXWHIRLV�H[HUFp�XQ�HPSORL� �&''��&',��PLVVLRQ� LQWpULPDLUH��&(6���&HX[
GRQW� OH� GHUQLHU� WUDYDLO� pWDLW� XQH� PLVVLRQ� LQWpULPDLUH� HW� FHX[� TXL� RQW� ©�EpQpILFLp�ª� G·XQ� &(6
IRUPHQW�GHX[�JURXSHV�TXL�VH�FDUDFWpULVHQW�SDU�XQ�GHJUp�G·LPSXLVVDQFH�DFTXLVH�WUqV�pOHYp�

(Q�UpVXPp�GRQF��SRXU�FHWWH�SRSXODWLRQ�SDUWLFXOLqUHPHQW�KDQGLFDSpH�VRFLDOHPHQW�� OH�WUDYDLO
H[HUFp�Q·HVW�SDV�OH�JDJH�G·XQ�PLHX[�rWUH��,O�IDXGUDLW�FHSHQGDQW�SRXYRLU�UHFXHLOOLU�GHV�GRQQpHV
TXL� SHUPHWWHQW� G·DSSURIRQGLU� O·DQDO\VH��(VW�FH� OLp� DX� W\SH� G·HPSORL�� MXJp� SHX� YDORULVDQW�"� $X[
FRQGLWLRQV�GDQV�OHVTXHOOHV�LO�V·H[HUFH�"�(W��QRXV�O·DYRQV�YX��FHUWDLQHV�FDWpJRULHV�G·HPSORL���&(6�

�����������������������������������������������
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�'$021�-��HW�),5',21�-�0��9LYUH�GDQV�OD�UXH���OD�TXHVWLRQ�GHV�6')��LQ�3$8*$0�6���/·H[FOXVLRQ��O·pWDW
GHV�VDYRLUV��pGLWLRQV�GH�OD�'pFRXYHUWH��3DULV������



��

LQWpULP���VHPEOHQW��FRPSDUDWLYHPHQW�DX[�DXWUHV��&''��&',���rWUH�SHX�UHFRQVWLWXDQWHV�SRXU� OHV
LQGLYLGXV�VXLYLV�SDU� OHV�VHUYLFHV�GHV�&+56��$�QRXYHDX��F·HVW�XQH�SLVWH�TX·LO� IDXGUDLW�FUHXVHU�HQ
HQWUHSUHQDQW��QRWDPPHQW��GHV�pWXGHV�ORQJLWXGLQDOHV��TXL�VXLYUDLHQW�OH�SDUFRXUV�GHV�LQGLYLGXV�VXU
SOXVLHXUV�DQQpHV��

��O·DQDO\VH�GHV�FRUUpODWLRQV�D�PLV�HQ�DYDQW�GHX[�SKpQRPqQHV��

O·H[LVWHQFH� G·XQH� VSLUDOH� GHVFHQGDQWH� GHV� UHVVRXUFHV� �OHV� SHUVRQQHV� D\DQW� XQ� VFRUH� pOHYp
G·LPSXLVVDQFH�DFTXLVH�RQW�pSURXYp�SOXV�GH�VWUHVV�TXH�OHV�DXWUHV�DX�FRXUV�GX�GHUQLHU�PRLV��HWF���
F·HVW�j�GLUH�TXH�SOXV�XQH� UHVVRXUFH�SV\FKRORJLTXH� IDLW�GpIDXW�SOXV� LO�HVW�SUREDEOH�TXH�G·DXWUHV
PDQTXHQW�j� O·DSSHO��&H�UpVXOWDW�SHXW�VHPEOHU�pYLGHQW��FHSHQGDQW�VL� O·RQ�HQ� WHQDLW�FRPSWH��RQ
Q·DLGHUDLW� FHUWDLQHPHQW� SDV� OHV� SHUVRQQHV� HQ� JUDQGH� GLIILFXOWp� HQ� XWLOLVDQW� OH� PRGqOH� GH� OD
FRPSHQVDWLRQ�� /H� FRQVWDW� pWDQW� TXH� SOXV� OHV� SHUVRQQHV� RQW� XQ� pWDW� G·LPSXLVVDQFH� DFTXLVH
pOHYp�� SOXV� HOOHV� V·DWWULEXHQW� OD� UHVSRQVDELOLWp� GH� OHXU� VLWXDWLRQ�� $XWUHPHQW� GLW�� SOXV� OHV
SHUVRQQHV� RQW� pWp� YLFWLPHV� G·XQ� HQYLURQQHPHQW� HW� GHV� FLUFRQVWDQFHV� LQFRQWU{ODEOHV�� SOXV
SDUDGR[DOHPHQW�� HOOHV� VH�SHUoRLYHQW� FRPPH� UHVSRQVDEOHV��� 6DQV� V·DGRQQHU� j� XQH� VSpFXODWLRQ
H[FHVVLYH�� FHV� UpVXOWDWV� SRXUUDLHQW� VLJQLILHU� TXH� OHV� PpWKRGHV� FRQVLVWDQW� j� GHPDQGHU� DX[
SHUVRQQHV�HQ�GLIILFXOWpV�©�G·rWUH�FRQVFLHQWHV�GH�OHXUV�GLIILFXOWpV�ª�HWF���QH�IRQW�TX·DFFHQWXHU�O·pWDW
G·LPSXLVVDQFH�DFTXLVH�GHV�SOXV�GpPXQLV�

,,�� /(6� ',6326,7,)6� 63(&,),48(6� '(� 35,6(� (1� &+$5*(� (1
%285*2*1(

���/HV�&+56��SLOLHU�GX�GLVSRVLWLI

D��'pILQLWLRQ

/HV� &+56� VRQW� GHV� pWDEOLVVHPHQWV� RX� VHUYLFHV� VRFLDX[�� DFFXHLOODQW� GHV� SHUVRQQHV� TXL�� SRXU
GLIIpUHQWHV�UDLVRQV��VH�WURXYHQW�VDQV�ORJHPHQW�HW�VDQV�WUDYDLO�� ,OV�V·LQVFULYHQW�HQ�VXEVLGLDULWp�GHV
GLVSRVLWLIV� OpJDX[�� &HV� pWDEOLVVHPHQWV� VRQW� HQ� JpQpUDO� VSpFLDOLVpV� VHORQ� OH� W\SH� GH� SRSXODWLRQ
DFFXHLOOLH��KRPPHV��IHPPHV�DYHF�RX�VDQV�HQIDQWV��HW�VHORQ�OHXU�PRGH�GH�WUDYDLO�

/HV�&+56�VRQW�RUJDQLVpV�DXWRXU�GH�OLHX[�G
KpEHUJHPHQW�FROOHFWLI�HW�LQGLYLGXHO�HW�SDUIRLV�G
DWHOLHUV
G
LQVHUWLRQ��/H�SURILO�SV\FKRORJLTXH�GHV�JUDQGV�H[FOXV��RX�OHXU�VLWXDWLRQ�GH�IDPLOOH��IDLW�TX·LO�SHXW
rWUH�WUqV�GLIILFLOH�GH�OHV�IDLUH�HQWUHU�GDQV�XQ�FDGUH��GH�OHV�IDLUH�YLYUH�GDQV�XQ�IR\HU��$XMRXUG·KXL
SDU� H[HPSOH�� OHV� UpVLGHQWV� GHV�&+56� VRQW� EHDXFRXS�SOXV� MHXQHV� TXH� SDU� OH� SDVVp� HW� RQW� IDLW
O·H[SpULHQFH�GHV�VTXDWV�R��OHV�SOXV�IRUWV�RQW�SULV�O·KDELWXGH�GX�SRXYRLU��(Q�LQVWLWXWLRQ��LOV�HVVDLHQW
pJDOHPHQW�GH�V·LPSRVHU�SDU�OD�IRUFH��G·R��SDUIRLV�GHV�VLWXDWLRQV�WUqV�YLROHQWHV��(Q�PR\HQQH�OHV
MHXQHV�VRQW�DXVVL�GHX[�IRLV�SOXV�VRXYHQW�KpEHUJpV�j�O·K{WHO�TXH�OHV�SOXV�kJpV��PRLQV�KRVWLOHV�DX[
VWUXFWXUHV� FROOHFWLYHV�� HW� OHV� WURLV� TXDUWV� GHV� SHUVRQQHV� DFFRPSDJQpHV� G·HQIDQWV� VRQW� GH
SUpIpUHQFH� KpEHUJpHV� HQ� VWXGLR� RX� HQ� DSSDUWHPHQW�� 3RXU� DXWDQW�� OD� YLH� GDQV� XQ� ORJHPHQW
SDUWLFXOLHU� HVW� HQFRUH� SOXV� GLIILFLOH� j� PHWWUH� HQ� ±XYUH�� (Q� HIIHW�� OD� PLVH� HQ� ORJHPHQW� QH
UHSUpVHQWH� SDV� OD� VLWXDWLRQ� LGpDOH� SRXU� WRXV�� &HUWDLQV� SUpIqUHQW� YLYUH� HQ� IR\HU� R�� LOV� SHXYHQW
©�FRQVRPPHU�ª� GH� OD� UHODWLRQ� KXPDLQH�� GH� O·DIIHFWLI�� GH� OD� FKDOHXU�� $� YRXORLU� DOOHU� WURS� YLWH
SDUIRLV��GHV�SHUVRQQHV�GpFqGHQW�DX�ERXW�GH���j���PRLV�HQ�DSSDUWHPHQW� LQGLYLGXHO�� ,O�FRQYLHQW
SDU�FRQVpTXHQW�G·rWUH�WUqV�SUpFDXWLRQQHX[�DYHF�O·LQVHUWLRQ�SDU�OH�ORJHPHQW�

/HV� &+56� PHWWHQW� HQ� SODFH� GHV� DFWLYLWpV� VRFLDOHV� �� VRXWLHQ� pGXFDWLI�� IRUPDWLRQ�� DFWLYLWpV� GH
ORLVLUV���
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8Q�H[HPSOH�G·DWHOLHU���O·DWHOLHU�GH�FUpDWLYLWp�PRGHODJH�G·DUJLOH�GX�)R\HU�GX�5HQRXYHDX
���

�j
'LMRQ

/·DWHOLHU� IRQFWLRQQH� MRXU� HW� QXLW� GHSXLV� ��� DQV� SRXU� OHV� SHUVRQQHV� KpEHUJpHV� SDU� OH�&+56�� ,O
DFFXHLOOH�pJDOHPHQW�WRXW�XQ�FKDFXQ��OHV�MHXGLV�GH����j����KHXUHV���FHW�DFFXHLO�FRQWULEXH�G·XQH
SDUW�j�PRQWUHU�DX[�SHQVLRQQDLUHV�TXH�O·DFWLYLWp�Q·HVW�SDV�UpVHUYpH�DX[�©�PDODGHV�ª�HW�SHXW�rWUH
SUDWLTXpH� SDU� WRXV�� PDLV� FRQVWLWXH� pJDOHPHQW� XQ� PRPHQW� G·pFKDQJHV� SULYLOpJLpV� HQWUH
SHUVRQQHV� H[WpULHXUHV� HW� SHQVLRQQDLUHV�� pFKDQJHV� EDVpV� VXU� GHV� UDSSRUWV� G·pJDOLWp� HW� VXU� OD
UpFLSURFLWp� �DSSUHQWLVVDJHV� PXWXHOV� GH� WHFKQLTXHV�� GH� FRQVHLOV«�� DX� FRQWUDLUH� GHV� UDSSRUWV
TXRWLGLHQV�G·DLGH�RX�G·DVVLVWDQFH�GDQV�OHVTXHOV�VH�WURXYHQW�KDELWXHOOHPHQW�OHV�PDODGHV�

6LPXOWDQpPHQW� j� G·DXWUHV� WHFKQLTXHV� RX� WKpUDSLHV�� O·DFWLYLWp� FUpDWULFH� SHXW� RSpUHU� GHV
WUDQVIRUPDWLRQV� LPSRUWDQWHV�FKH]� OHV�VXMHWV��(Q�HIIHW�� O·DFWH�GH�FUpHU�HVW�G·DERUG�XQH�PRGDOLWp
G·H[SUHVVLRQ�TXL�Q·XWLOLVH�SDV� OD�YHUEDOLVDWLRQ��VRXUFH�GH�GpWRXUV��PDOHQWHQGXV�HW� IDX[�IX\DQWV�
ELHQ� WURS� VRXYHQW�PLV� HQ�±XYUH� SDU� OHV�PDODGHV� DOFRROLTXHV�� )DFH� j� OD� PDWLqUH�� FHX[�FL� QH
SHXYHQW� SDV�PHQWLU�� /HXUV�±XYUHV� SDUOHQW� SRXU� HX[� HQ� TXHOTXH� VRUWH�PDLV� OHV� DLGHQW� DXVVL� j
SDUOHU�G·HX[��(OOHV�GHYLHQQHQW�OH�VXSSRUW�SULQFLSDO�GH�OD�FRPPXQLFDWLRQ��(OOHV�IRQW� OH� OLHQ�HQWUH
OHXU�LQFRQVFLHQW�HW�OHXU�FRQVFLHQFH��(OOHV�SHXYHQW�OHV�DLGHU�j�YRLU�©�HQ�HX[�ª�

&UpHU�� F·HVW� DXVVL� OHXU� GRQQHU� OD� SRVVLELOLWp� ©�G·REMHFWLYHU�ª�� F·HVW�j�GLUH� GH� FRQFUpWLVHU� XQ
©�SURMHW�ª�TXL�SUHQG�FRUSV�GDQV�OD�UpDOLVDWLRQ�G·XQ�REMHW�TXL�OHV�YDORULVH�HQ�OHXU�SHUPHWWDQW�GH�VH
IDLUH� UHFRQQDvWUH� SDU� DXWUXL�� (Q� RXWUH�� LO� IDXW� ELHQ� DGPHWWUH� TXH� SRXU� OD� JUDQGH�PDMRULWp� GHV
SHQVLRQQDLUHV�� OD� YDORULVDWLRQ� SDU� OH� WUDYDLO� HVW� LPSRVVLEOH� �VWUXFWXUH� GX� PDUFKp� GH� O·HPSORL�
GLIILFXOWp�j�V·LQVpUHU�GDQV�OHV�FLUFXLWV�GH�O·pFRQRPLH�PDUFKDQGH�«����O·DFWLYLWp�FUpDWULFH��OH�IDLW�GH
SRXYRLU� DOOHU� DX� ERXW� G·XQ� SURMHW� �PRGHOHU�� FXLUH�� SHLQGUH� RX� FLUHU�«�� SDUWLFLSHQW� DORUV
DFWLYHPHQW�GDQV�FH�FRQWH[WH�j� OD� UHFRQVWUXFWLRQ�RX�j� OD�FRQVWUXFWLRQ�G·XQH� LPDJH�SRVLWLYH�GH
VRL�

,O� IDXW�pJDOHPHQW� WHQLU� FRPSWH�GH� O·DVSHFW� OXGLTXH�HW�GH� OD� IRQFWLRQ� WUqV� LPSRUWDQWH�GX�SODLVLU
GDQV�O·DFWH�GH�FUpHU��G·DXWDQW�SOXV�TXH�OHV�PDODGHV�DOFRROLTXHV�RQW�pWp�ELHQ�VRXYHQW�IUXVWUpV�RX

LQWHUGLWV�GH�FHWWH�GLPHQVLRQ�GH�OD�YLH��HW�RX�QH�O·RQW�pSURXYpH�TXH�GDQV�OD�ERLVVRQ�

/HV� SURIHVVLRQQHOV� TXL� \� WUDYDLOOHQW� VRQW� GHV� SHUVRQQHV� GLSO{PpHV� GX� VRFLDO� �pGXFDWHXUV
VSpFLDOLVpV��DVVLVWDQWV�GH�VHUYLFH�VRFLDO��FRQVHLOOHUV�HQ�pFRQRPLH�VRFLDOH�HW�IDPLOLDOH��DQLPDWHXUV

VRFLR�pGXFDWLIV«��

/H�ILQDQFHPHQW�GHV�&+56�HVW�DVVXUp�SDU�XQH�GRWDWLRQ�JOREDOH�GH�O·(WDW�j�ODTXHOOH�V·DMRXWHQW�GHV
GRWDWLRQV�SDXYUHWp�SUpFDULWp�SRXU� OHV�KpEHUJHPHQWV�G
XUJHQFH�HW�RX�OHV�DFWLRQV�KLYHUQDOHV��&HV
IRQGV�VRQW�JpUpV�SDU�OHV�''$66�

$�SDUW�OH�6HFRXUV�FDWKROLTXH�HW�O
$UPpH�GX�6DOXW��TXL�JqUHQW�GH�QRPEUHX[�&+56���OHV�SULQFLSDX[
RUJDQLVPHV� JHVWLRQQDLUHV� GH� FHV� pWDEOLVVHPHQWV� VRQW�� FRPPH� F·HVW� G·DLOOHXUV� OH� FDV� HQ
%RXUJRJQH��GHV�DVVRFLDWLRQV�WUqV�ORFDOHV�HW�GH�WDLOOH�PRGHVWH��&HV�DVVRFLDWLRQV�VRQW�IpGpUpHV
SDU� OD� )1$56� �IpGpUDWLRQ� QDWLRQDOH� GHV� DVVRFLDWLRQV� G
DFFXHLO� HW� GH� UpDGDSWDWLRQ� VRFLDOH�
UHJURXSDQW�SOXV�GH�����&+56��VXU�OHV�����pWDEOLVVHPHQWV�H[LVWDQW�HQ�)UDQFH��

�����������������������������������������������
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�,O�HVW�KDELOLWp�j�UHFHYRLU�GHV�DGXOWHV��j�SDUWLU�GH����DQV��D\DQW�VRXIIHUW�G·XQH�LQWR[LFDWLRQ�pWK\OLTXH�SOXV
RX�PRLQV�ORQJXH��GpWHUPLQDQW�XQ�pWDW��XQH�IDoRQ�G·rWUH���O·DOFRROLVPH��&HW�pWDEOLVVHPHQW�HVW�XQ�IR\HU�GH
SRVW�FXUH�QRQ�PpGLFDOLVp��F·HVW�j�GLUH�TX·LO�DFFXHLOOH�HVVHQWLHOOHPHQW�GHV�SHUVRQQHV�D\DQW� VXLYL�XQH�FXUH
RX�XQ�VHYUDJH��/D�YRFDWLRQ�GH�FH�IR\HU�HVW�GH��
��UHQGUH�VRQ�DXWRQRPLH�DX�PDODGH�HQ�O·DLGDQW�j�WURXYHU�OH�©�ELHQ�rWUH�ª��HQ�DFFHSWDQW�O·DEVWLQHQFH
��SRXUVXLYUH�RX�pODERUHU�OD�PLVH�HQ�±XYUH�G·XQ�SURMHW�G·LQVHUWLRQ�VRFLDOH�HW�RX�SURIHVVLRQQHOOH�
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E��/D�VLWXDWLRQ�HQ�%RXUJRJQH

/D� %RXUJRJQH� FRPSWH� ��� &+56� HW� OHXU� FDSDFLWp� HQ� SODFHV� ILQDQFpHV� HVW� GH� �� ���� �SRXU
�������ILQDQFpHV�DX�WRWDO�VXU�O·HQVHPEOH�GH�OD�)UDQFH���(OOH�HVW�DLQVL�OD��

�����

�UpJLRQ�GH�)UDQFH�OD
PLHX[�GRWpH�HQ�PDWLqUH�GH�FUpGLWV�&+56�

'DQV�OH�FDGUH�GH�OD�UpSDUWLWLRQ�GH�O·HQYHORSSH�UpJLRQDOH�HW�GX�VXLYL�HIIHFWXp�SDU�OD�'5$66��FHWWH
GHUQLqUH� D� UpDOLVp� XQH� pWXGH� HQ� ����

� �

� VXU� OH� IRQFWLRQQHPHQW� HW� OHV� DFWLYLWpV� GHV� &+56� HQ
%RXUJRJQH�� /HV� REMHFWLIV� SRXUVXLYLV� SDU� FHWWH� pWXGH� pWDLHQW� GH� FDUDFWpULVHU� O·DFWLYLWp� HW� OH
IRQFWLRQQHPHQW�GHV����&+56�ERXUJXLJQRQV�

,O� HVW� UHVVRUWL� GH� FHWWH� pWXGH� TXH� OHV� SODFHV� RIIHUWHV� HQ� LQVHUWLRQ� pWDLHQW� LQVXIILVDQWHV��� RQ
DVVLVWH�SDU�FRQVpTXHQW�GDQV�OD�PDMRULWp�GHV�pWDEOLVVHPHQWV��TXL�SUDWLTXHQW�HW�O·DFFXHLO�G·XUJHQFH
HW� O·LQVHUWLRQ� �F·HVW� OD� FDV� SRXU� OD�PRLWLp� G·HQWUH� HOOHV��� j� XQ� JOLVVHPHQW� GHV� SRSXODWLRQV� �GHV
SODFHV� QRUPDOHPHQW� GpGLpHV� j� O·DFFXHLO� G·XUJHQFH� VRQW� GDQV� OHV� IDLWV� RFFXSpHV� SDU� GHV
SHUVRQQHV�UHOHYDQW�G·XQ�VXLYL�j�SOXV�ORQJ�WHUPH��

(Q�RXWUH��LO�D�pWp�REVHUYp�TXH�FRPSWH�WHQX�GHV�EHVRLQV��GHV�SODFHV�DYDLHQW�pWp�RXYHUWHV�VDQV
ILQDQFHPHQW�SpUHQQH�

/·HQTXrWH�D�SDU�DLOOHXUV�FRQILUPp�G·LPSRUWDQWHV�GLVSDULWpV�UpJLRQDOHV��&HV�pFDUWV�V¶H[SOLTXHQW
HQ�JUDQGH�SDUWLH�SDU� OHV�SROLWLTXHV�GpYHORSSpHV� VXU�FHV� WHUULWRLUHV�� FHUWDLQV� UHVSRQVDEOHV�D\DQW
ORQJWHPSV�SUpIpUp�OD�SUDWLTXH�GHV�ERQV�GH�WUDQVSRUW

� �

�j�OD�SULVH�HQ�FKDUJH�VRFLDOH�GH�SHUVRQQHV
RX�IDPLOOHV�©�LQGpVLUDEOHV�ª�VXU�OHXUV�FRPPXQHV�

7DX[�G·pTXLSHPHQW ��GHV�SODFHV�ILQDQFpHV 1EUH�GH�VWUXFWXUHV

&{WH�G·2U ���� ���� �

6D{QH�HW�/RLUH ���� ���� �

1LqYUH ���� ��� �

<RQQH ���� ��� �

%RXUJRJQH ���� ��� ��

/HV�&+56�HQ�%RXUJRJQH

/D� GXUpH� PR\HQQH� GH� VpMRXU� HQ� ����� pWDLW� GH� ������ MRXUV�� DYHF� Oj� HQFRUH� GHV� GLVSDULWpV
LPSRUWDQWHV� HQWUH� GpSDUWHPHQWV��� ������ MRXUV� HQ� &{WH�G·2U��� ������ HQ� 6D{QH�HW�/RLUH��
����GDQV� OD�1LqYUH�HW����GDQV� O·<RQQH��/HV�GXUpHV�SOXV� ORQJXHV�GH�VpMRXU�HQ�&{WH�G·2U�HW�HQ
6D{QH�HW�/RLUH� V·H[SOLTXHQW� SDU� O·DQWpULRULWp� GX� WUDYDLO� VRFLDO� TXL� \� HVW� FRQGXLW�� ,O� FRQYLHQW
WRXWHIRLV�G·rWUH�WUqV�SUXGHQW�TXDQW�j�O·DQDO\VH�GH�FHV�GRQQpHV���HQ�HIIHW��GHV�VpMRXUV�GH�FRXUWH
GXUpH� SHXYHQW� FDFKHU� OD� SUDWLTXH� GH� VpMRXUV� LWpUDWLIV�� ,O� IDXGUDLW� DGRSWHU� XQH� DSSURFKH
ORQJLWXGLQDOH�SRXU�LVROHU�HW�FHUQHU�FH�SKpQRPqQH�

/·HVVHQWLHO� GX� ILQDQFHPHQW� GHV� &+56� HVW� DVVXUp� SDU� OHV� IRQGV� JpUpV� SDU� OHV� ''$66� DSUqV
UpSDUWLWLRQ� GH� O·HQYHORSSH� UpJLRQDOH� SDU� OD� '5$66��� ,O� FRQYLHQW� WRXWHIRLV� GH� QRWHU� TXH
��VWUXFWXUHV�UHoRLYHQW�G·DXWUHV�ILQDQFHPHQWV�SXEOLFV��&RQVHLOV�JpQpUDX[��&RPPXQHV«��

/H� SUL[� GH� UHYLHQW� SDU� SODFH� LQVWDOOpH� HVW� HQ� PR\HQQH� GH� ��� ���� � HQ� %RXUJRJQH�� VRLW
������ �MRXU�

�����������������������������������������������
� �

�,O�HVW�QpFHVVDLUH�GH�VLJQDOHU�TXH�GHSXLV�FHWWH�GDWH��OHV�FKRVHV�RQW�pYROXp���OD�SRSXODWLRQ�GHV
GHPDQGHXUV�G·DVLOH�D�HQ�HIIHW�EHDXFRXS�DXJPHQWp�GDQV�OHV�&+56
� �

�&HUWDLQV�pOXV�SD\HQW�OH�WUDMHW�GHV�SHUVRQQHV�VDQV�GRPLFLOH�YHUV�G·DXWUHV�FRPPXQHV�SOXW{W�TXH�GH�OHV
SUHQGUH�HQ�FKDUJH�VXU�OHXU�WHUULWRLUH



��

F��©�/·HPEROLVDWLRQ�ª�GHV�pWDEOLVVHPHQWV�SDU�OHV�GHPDQGHXUV�G·DVLOH

6L�j�OHXU�DUULYpH�HQ�)UDQFH��OHV�GHPDQGHXUV�G·DVLOH�FRQYHQWLRQQHO�QH�SHXYHQW�rWUH�KpEHUJpV�SDU
GHV�SURFKHV��LOV�RQW�OD�SRVVLELOLWp��DX�SUL[�GX�UHQRQFHPHQW�j�O·DOORFDWLRQ�G·LQVHUWLRQ�WUDQVIRUPpH
HQ�XQH�DOORFDWLRQ�VRFLDOH�JOREDOH��G·rWUH�KpEHUJpV�GDQV�GHV�FHQWUHV�G·DFFXHLO�GHV�GHPDQGHXUV
G·DVLOH��&$'$���0rPH�VL�O·RIIUH�G·KpEHUJHPHQW�D�DXJPHQWp�GDQV�FHV�VWUXFWXUHV�� OH�QRPEUH�GH
SODFHV�\� UHVWH�ELHQ� LQVXIILVDQW��&HWWH�VLWXDWLRQ�Q·HVW�SDV�QRXYHOOH��� OD�&RXU�GHV�FRPSWHV�HVWLPH
TXH� GH� ����� j� ������ ��� �� VHXOHPHQW� GHV� GHPDQGHXUV� UHPSOLVVDQW� OHV� FULWqUHV� RQW� SX� rWUH
DGPLV�HQ�&$'$��&HWWH�VLWXDWLRQ�D�FRQWLQXp�GH�V·DJJUDYHU�HW�FRQWULEXH�j�GUDLQHU�XQ�IOX[�GH�SOXV
HQ�SOXV�LPSRUWDQW�GH�GHPDQGHXUV�G·DVLOH�HQ�&+56�

/HV� &+56� ERXUJXLJQRQV� RQW� GRQF� GH� SOXV� HQ� SOXV� GH�PDO� j� JpUHU� O·DFFXHLO� GHV� GHPDQGHXUV
G·DVLOH� HW� VDQV�SDSLHUV� GRQW� OH� QRPEUH� V·HVW� IRUWHPHQW� DFFUX� FHV� GHUQLqUHV� DQQpHV�� /H� &+56
G·$X[HUUH�SDU�H[HPSOH�HQ�KpEHUJH�DFWXHOOHPHQW�����FRQWUH�XQH�YLQJWDLQH�LO�\�D�VHXOHPHQW�WURLV
DQV�� ,O� QH� V·DJLW� SRXUWDQW� SDV� Oj� GX� SXEOLF� TXH� OHV� &+56� GRLYHQW� SULRULWDLUHPHQW� SUHQGUH� HQ
FKDUJH�

/D� SURJUHVVLRQ� GX� QRPEUH� GH� GHPDQGHXUV� G·DVLOH� QH� SHUPHW� SDV� j� HOOH� VHXOH� G·H[SOLTXHU� OHV
SUREOqPHV��(Q�HIIHW�� OHV� IOX[�DFWXHOV�GH�GHPDQGHXUV�G·DVLOH�QH� VH� VLWXHQW�SDV�HQ�)UDQFH�GDQV
XQH� FRQILJXUDWLRQ� H[FHSWLRQQHOOH� DX� UHJDUG� GH� FH� TX·HOOH� D� FRQQX� GDQV� OHV� YLQJW� GHUQLqUHV
DQQpHV��OH�PD[LPXP�KLVWRULTXH�D\DQW�pWp�HQUHJLVWUp�HQ�������'HV�H[SOLFDWLRQV�UHSRVDQW�VXU�GHV
pYROXWLRQV� VRFLDOHV�� MXULGLTXHV� HW� DGPLQLVWUDWLYHV� SHXYHQW� rWUH� DYDQFpHV�� /D� VXSSUHVVLRQ� GH
O·DXWRULVDWLRQ�GH� WUDYDLOOHU� HQ������� HQ� OLPLWDQW� OHV� UHYHQXV� GHV� GHPDQGHXUV� G·DVLOH�� D� GH� IDLW
UHQIRUFp� OHXU� GpSHQGDQFH� j� O·pJDUG� GX� V\VWqPH� G·KpEHUJHPHQW�� OH� WUDYDLO� LOOpJDO� QH� OHXU
SHUPHWWDQW� SDV� GH� VH� UHORJHU�� (Q� RXWUH�� O·DOORQJHPHQW� GHV� GXUpHV� SUpDODEOHV� j� OD� GHPDQGH
G·DVLOH�SXLV�DX�WUDLWHPHQW�GH�FHOOH�FL�FRQWULEXH�j� LQVWDOOHU� OHV�SRSXODWLRQV�FRQFHUQpHV�GDQV�GHV
VLWXDWLRQV�G·DWWHQWH�GH�SOXV�HQ�SOXV�ORQJXHV��(Q�HIIHW��O·DFFqV�DX�GLVSRVLWLI�QDWLRQDO�G·DFFXHLO�HVW
VXERUGRQQp� DX� GpS{W� G·XQH� GHPDQGH� G·DVLOH� HQ� SUpIHFWXUH�� GpPDUFKH� GRQW� OHV� GpODLV� Q·RQW
FHVVp� G·DXJPHQWHU�� 'H� VRQ� F{Wp�� O·2)35$� FKDUJp� GH� O·LQVWUXFWLRQ� GHV� GHPDQGHV� HVW
©�HPERXWHLOOp�ª� SDU� O·DIIOX[� GHV� GRVVLHUV� HW� GLVSRVH� GH� WURS� SHX� GH� PR\HQV� �DX� UHJDUG
QRWDPPHQW�G·RUJDQLVPHV�D\DQW�GHV�PLVVLRQV�VLPLODLUHV�DX�QLYHDX�GH�O·8QLRQ�HXURSpHQQH��SRXU
GRQQHU��GDQV�GHV�GpODLV�FRQYHQDEOHV��XQH�UpSRQVH�DX[�GHPDQGHV�GpSRVpHV�

)DFH�j�FHWWH�VLWXDWLRQ�GH�FULVH��OHV�&+56�VH�WURXYHQW�HQ�SUHPLqUH�OLJQH��2XWUH�OH�SUREOqPH�GHV
SODFHV�G·DFFXHLO�G·XUJHQFH�TXL�QH�SHXYHQW�SOXV�DFFXHLOOLU�FHX[�j�TXL�HOOHV�VRQW�GHVWLQpHV��F·HVW
O·HQVHPEOH�GX�WUDYDLO�GH�UpLQVHUWLRQ�TXL�HVW�UHPLV�HQ�TXHVWLRQ���FHOXL�FL�HVW�HQ�HIIHW�DOpDWRLUH�DYHF
OHV�pWUDQJHUV�GHPDQGHXUV�G·DVLOH�GRQW� OD�PDMRULWp� VH� YHUURQW� UHIXVHU� OH� WLWUH�GH� VpMRXU� HW� LO� HVW
PrPH�LPSRVVLEOH�SRXU�OHV�VDQV�SDSLHU��/·DIIOX[�GH�UpIXJLpV�SROLWLTXHV�RX�pFRQRPLTXHV��GRQW�XQ
JUDQG�QRPEUH�GH� IHPPHV� VHXOHV�DYHF�HQIDQWV�� WHQG�GRQF�j�DFFDSDUHU� OHV� WUDYDLOOHXUV� VRFLDX[
TXL� WHQWHQW� WDQW� ELHQ� TXH�PDO� GH� UpSRQGUH� DX[� DWWHQWHV� VSpFLILTXHV� GH� FHV� SXEOLFV���PLVH� HQ
FRQILDQFH��VFRODULVDWLRQ�GHV�HQIDQWV�� UHFKHUFKH�G·XQ�KpEHUJHPHQW� VWDEOH�HW�DGDSWp�j� O·DFFXHLO
GHV�IDPLOOHV��SULVH�HQ�FKDUJH�G·pWDWV�GH�VDQWp�GpJUDGpV«

'RPLQLTXH�9(56,1,
� �

�D�GpQRQFp�FHWWH�VLWXDWLRQ���©�/H�GLVSRVLWLI�G·KpEHUJHPHQW�D�VHV�OLPLWHV�HW
O·DFFXHLO�KXPDQLWDLUH�QH�SHXW� V·pWHUQLVHU��� FRPPHQW� UpSRQGUH�j� OD�GHPDQGH�GHV� UpIXJLpV�HW�j
FHOOH�GHV�6')� WUDGLWLRQQHOV��SpQDOLVpV� FDU�RQ�DFFRUGH� OD�SULRULWp��HW� F·HVW� QRUPDO�� DX[� IDPLOOHV
DYHF�HQIDQWV�"�ª��(Q�������������GHPDQGHXUV�G·DVLOH��GRQW�������DYHF�HQIDQWV��OD�PRLWLp�D\DQW
PRLQV� GH� WURLV� DQV��� RQW� DLQVL� pWp� KpEHUJpV� HQ� FHQWUHV� G·DFFXHLO� G·XUJHQFH� ©�DORUV� TX·LOV
SRXUUDLHQW�VXEYHQLU�j�OHXUV�EHVRLQV�V·LOV�DYDLHQW�OH�GURLW�GH�WUDYDLOOHU�ª�

�����������������������������������������������
� �

�$ORUV�GLUHFWULFH�GX�6$08�VRFLDO�GH�3DULV



��

/RUV� GHV� HQTXrWHV� GH� WHUUDLQ�� QRXV� DYRQV� UHQFRQWUp� XQH� IHPPH� DUPpQLHQQH� VHXOH� DYHF� VRQ
HQIDQW�HW�VHV�SDUHQWV��HQ�DWWHQWH�GHSXLV�SOXV�GH�TXDWUH�DQV�SRXU�XQH�GHPDQGH�G·DVLOH�SROLWLTXH�
VDQV� SRVVLELOLWp� DXFXQH� GH� WUDYDLOOHU� DORUV� TX·LQJpQLHXU� LQIRUPDWLTXH� HW� VXEVLVWDQW� DYHF� XQH
DOORFDWLRQ� GH� ��� �VHPDLQH�� /·HQIDQW�� OXL�� HVW� VFRODULVp�� VD� PqUH� HW� VHV� JUDQGV�SDUHQWV
FRPPHQFHQW� j�PDvWULVHU� OH� IUDQoDLV�� O·LQWpJUDWLRQ� VRFLDOH� HVW� HQ� PDUFKH� DORUV� TXH� SHXW�rWUH�
GDQV�TXHOTXHV�PRLV��RX�TXHOTXHV�DQQpHV���LOV�GHYURQW�TXLWWHU�OH�WHUULWRLUH�QDWLRQDO�

G��/H�YLHLOOLVVHPHQW�GHV�H[FOXV

0rPH� VL� O·HVSpUDQFH� GH� YLH� GHV� H[FOXV� VH� UpYqOH� ELHQ� LQIpULHXUH� j� FHOOH� GH� OD� SRSXODWLRQ� HQ
JpQpUDO��LO�Q·H[LVWH�DXFXQH�pWXGH�VWDWLVWLTXH�VXU�OH�VXMHW��PDLV�OHV�GLUHFWHXUV�GH�&+56�IRQW�pWDW�GH
OD� VXUYHQXH�GH�QRPEUHX[�GpFqV�HQWUH� ��� HW� ��� DQV��� TXHOTXHV�XQV� SDUYLHQQHQW� j� O·kJH� GH� OD
UHWUDLWH��/HV�SHUVRQQHV�PDUJLQDOLVpHV�SUpVHQWHQW�HQ�RXWUH�XQ�YLHLOOLVVHPHQW�SOXV�SUpFRFH�HW�SOXV
UDSLGH�TXH�OHV�DXWUHV�SHUVRQQHV�kJpHV�

$����DQV�VH�SURILOH�GRQF�SRXU�HOOHV�XQ�FKDQJHPHQW�GH�VWDWXW��&HV�SHUVRQQHV�SHXYHQW�EpQpILFLHU
GH�O·DLGH�VRFLDOH�DX[�SHUVRQQHV�kJpHV�HW�SHXYHQW�SUpWHQGUH�j�XQH�HQWUpH�HQ�PDLVRQ�GH�UHWUDLWH�
0DLV�FHW�KpEHUJHPHQW�HVW�UDUHPHQW�DGDSWp�DX[�SDWKRORJLHV�HW�SUREOqPHV�SRVpV�SDU� OHV�H[FOXV�
(Q�HIIHW��FRPPHQW�LPDJLQHU�OD�FRKDELWDWLRQ�DYHF�G·DXWUHV�UpVLGHQWV��O·DFFHSWDWLRQ�GH�FRQWUDLQWHV
HW�GH�UqJOHV�MXVTXH�Oj�MDPDLV�LQWpJUpHV�"�6H�SRVH�DORUV�LQpYLWDEOHPHQW�OD�TXHVWLRQ�GH�OD�QpFHVVLWp
GH�FUpHU�RX�QRQ�GHV�VWUXFWXUHV�VSpFLILTXHV�

/D�6'$7�D�DLQVL�FUpp�XQH�PDLVRQ�G·DFFXHLO�SRXU�SHUVRQQHV�kJpHV�PDUJLQDOLVpHV��0$3$0���TXL
FRPSWH����SODFHV�ILQDQFpHV�SDU�OH�SUL[�GH�MRXUQpH�DOORXp�SDU�OH�&RQVHLO�JpQpUDO�DX�WLWUH�GH�O·DLGH
VRFLDOH�DX[�SHUVRQQHV�kJpHV�

8QH�UpIOH[LRQ�QDWLRQDOH�GHYUDLW�V·HQJDJHU�VXU�FH�WKqPH�

���/HV�GLVSRVLWLIV�SpULSKpULTXHV

D��/H�����HW�OH�6$08�VRFLDO

/D�ORL�G·RULHQWDWLRQ�UHODWLYH�j�OD�OXWWH�FRQWUH�OHV�H[FOXVLRQV�GX����MXLOOHW������D�SUpYX�SOXVLHXUV
YROHWV�UHODWLIV�DX[�SXEOLFV�UHOHYDQW�GH�O
XUJHQFH�VRFLDOH�GRQW�OD�PLVH�HQ�SODFH�G
XQ�GLVSRVLWLI�GH
YHLOOH� VRFLDOH��FRQoX�SRXU� IRQFWLRQQHU����K��������� MRXUV�SDU�DQ��GDQV� FKDTXH�GpSDUWHPHQW�
UHSRVDQW�j�OD�IRLV�VXU�OH������YRLU�HQFDGUp���OHV�6$08�VRFLDX[�HW�XQH�LQVWDQFH�GH�FRRUGLQDWLRQ
UHJURXSDQW�OHV�DFWHXUV�SXEOLFV�HW�DVVRFLDWLIV�

/H����

0LVVLRQV
/H� ���� HVW� XQ� QXPpUR� GH� VHUYLFH� SXEOLF�� JUDWXLW�� DFFHVVLEOH� ��� K���� HW� �M��� GDQV� FKDTXH
GpSDUWHPHQW��,O�SHXW�rWUH�FRPSRVp�j�SDUWLU�G
XQH�FDELQH�WpOpSKRQLTXH�VDQV�FDUWH��/
pFRXWDQW�D
SRXU�PLVVLRQ�GH�UHQVHLJQHU�VXU�O
KpEHUJHPHQW�G
XUJHQFH��O
DFFXHLO�GH�MRXU��O
DFFqV�DX[�VRLQV�HW�j
O
K\JLqQH�� O
DLGH� DOLPHQWDLUH�� $X� EHVRLQ�� LO� GpFOHQFKH� OH� 6$08� VRFLDO� RX� WRXW� DXWUH� GLVSRVLWLI
PRELOH�G
XUJHQFH�
*HVWLRQQDLUHV
/H�����HVW�JpUp�SDU�GHV�VHUYLFHV�VRFLDX[�RX�GHV�DVVRFLDWLRQV�
$SSHOV
6XU�O
HQVHPEOH�GX�WHUULWRLUH��OH�����UHoRLW�SOXV�GH��������DSSHOV�SDU�PRLV��VRLW�SUqV�G
XQ�PLOOLRQ
G
DSSHOV�SDU�DQ��/H�QXPpUR�HVW�VRXYHQW�VDWXUp�HW�QpFHVVLWH�DORUV�GH�UHQRXYHOHU�OHV�DSSHOV�



��

$�WLWUH�LQGLFDWLI��HQ�&{WH�G·2U��OH������JpUp�SDU�OH�&&$6�GH�'LMRQ��D�UHoX�����DSSHOV�SHQGDQW�OD
FDPSDJQH�G·KLYHU�����������HW������GH�FHV�DSSHOV�RQW�GRQQp�VXLWH�j�XQ�KpEHUJHPHQW��GDQV
�����GHV�FDV�j�OD�6'$7��

/HV�6$08�VRFLDX[�HW�pTXLSHV�PRELOHV

0LVVLRQV
&HV�pTXLSHV��TXL�LQWHUYLHQQHQW�JpQpUDOHPHQW�HQ�UHODWLRQ�pWURLWH�DYHF�OH������YRQW�DX�GHYDQW�GHV
SHUVRQQHV�j�OD�UXH��(OOHV�DVVXUHQW�XQH�IRQFWLRQ�GH�UHSpUDJH�HW�GH�FRQWDFW��QRWDPPHQW�YLV�j�YLV
GHV� SHUVRQQHV� TXL� QH� IRUPXOHQW� DXFXQH� GHPDQGH�� 6DQV� OHV� FRQWUDLQGUH�� HOOHV� V·HIIRUFHQW� GH
FRQYDLQFUH�FHV�SHUVRQQHV�GH�JDJQHU�XQ�DEUL��HQ�SDUWLFXOLHU�GXUDQW�OHV�QXLWV�OHV�SOXV�IURLGHV��HW�VH
SURSRVHQW� GH� OHV� \� FRQGXLUH�� /H� FDV� pFKpDQW�� HOOHV� RIIUHQW� XQH� DLGH� DOLPHQWDLUH�� GHV� VRLQV
LQILUPLHUV�HW�GHV�FRXYHUWXUHV�
'DQV� ��� GpSDUWHPHQWV�� OH� GLVSRVLWLI� HVW� SHUPDQHQW�� 'DQV� ��� GpSDUWHPHQWV�� LO� Q·HVW� TXH
WHPSRUDLUH�HW�Q·LQWHUYLHQW�TXH�O·KLYHU�
*HVWLRQQDLUHV
'DQV� GH� QRPEUHX[� GpSDUWHPHQWV�� OH� GLVSRVLWLI� HVW� DVVXUp� SDU� OD� &URL[�5RXJH�� 'DQV� OHV� YLOOHV
PR\HQQHV��LO�SHXW�V·DJLU�GH�PpGLDWHXUV�GH�UXH�VH�UHQGDQW�j�SLHG�DX�GHYDQW�GHV�SHUVRQQHV�j�OD
UXH�

/·H[HPSOH�GX�6$08�VRFLDO�GH�'LMRQ

,O� IRQFWLRQQH�GHSXLV� VHSWHPEUH�������3RXU� FHOD�� OD�&URL[�5RXJH�D�PLV� HQ�SODFH�XQH�DQWHQQH
PRELOH��HQ�SOXV�GHV�SRLQWV�IL[HV�H[LVWDQWV��SRXU�DOOHU�DX�GHYDQW�GHV�SHUVRQQHV�j�OD�UXH��&H�VRQW
���EpQpYROHV��UpSDUWLV�HQ�pTXLSHV�GH���SHUVRQQHV��TXL�DVVXUHQW�j�WRXU�GH�U{OH�OHV�WRXUQpHV��'HV
©�PDUDXGHV�ª� VRQW�DLQVL� RUJDQLVpHV�HQ� YLOOH�GH� IDoRQ�TXRWLGLHQQH��GH� OD�PL�QRYHPEUH� j� OD� ILQ
PDUV� HW� WRXV� OHV�PHUFUHGLV�� XQ�PpGHFLQ� HVW� SUpVHQW��+RUV� FDPSDJQH�G·KLYHU�� OH� 6$08� VRFLDO
RUJDQLVH�GHSXLV������XQH�WRXUQpH�KHEGRPDGDLUH�DILQ�GH�JDUGHU�FRQWDFW�HW�GH�VXLYUH�O·pYROXWLRQ
GHV�SHUVRQQHV�UHQFRQWUpHV�O·KLYHU�PDLV�DXVVL�SRXU�WHQWHU�GH�UHFKHUFKHU�DYHF�HOOHV�GHV�VROXWLRQV
G·KpEHUJHPHQW� DYDQW� OD� VXUYHQXH� GHV� JUDQGV� IURLGV�� /HV� SHUVRQQHV� j� OD� UXH� VRQW� SDU� DLOOHXUV
SDUWLFXOLqUHPHQW�IUDJLOHV�SV\FKRORJLTXHPHQW�GXUDQW�OHV�JURVVHV�FKDOHXUV��QRPEUHXVHV�WHQWDWLYHV
GH�VXLFLGH�HQUHJLVWUpHV�DORUV��

&HWWH�DQQpH��FH�VRQW�����SHUVRQQHV��VRLW�XQH�DXJPHQWDWLRQ�GH������SDU�UDSSRUW�j�OD�SUHPLqUH
DQQpH�GH�IRQFWLRQQHPHQW��TXL�RQW�pWp�DSSURFKpHV��/HV�WURLV�TXDUWV�GH�FHWWH�SRSXODWLRQ�VRQW�GHV
JHQV�GH�SDVVDJH��&HWWH�KDXVVH�SHXW�rWUH�H[SOLTXpH�HQ�SDUWLH�SDU�OH�IDLW�TXH�OHV�SHUVRQQHV�D\DQW
FRQQDLVVDQFH�GX�GLVSRVLWLI��\�UHFRXUHQW�SOXV�IDFLOHPHQW��&·HVW� OH�IR\HU�6DGL�&DUQRW�TXL�KpEHUJH
PDMRULWDLUHPHQW� �GDQV� ��� �� GHV� FDV�� OHV� SHUVRQQHV� UHSpUpHV� SDU� OH� 6$08� VRFLDO�� ,O� DUULYH
WRXWHIRLV�TXH�GHV�LQGLYLGXV�UHIXVHQW�O·KpEHUJHPHQW��,O�IDXW�HQ�HIIHW�SDUIRLV�SOXVLHXUV�FDPSDJQHV
SRXU�OHV�FRQYDLQFUH�G·DFFHSWHU�GH�VH�UHQGUH�GDQV�XQ�DEUL�

/HV� EpQpYROHV� GX� 6$08� VRFLDO� QRWHQW��PDOJUp� O·DXJPHQWDWLRQ� GHV� SRSXODWLRQV� j� OD� UXH�� XQH
DPpOLRUDWLRQ�GH�OHXU�pWDW�JpQpUDO���GH�QRPEUHX[�SURJUqV�RQW�pWp�UpDOLVpV�TXDQW�j�O·KDELOOHPHQW�HW
j� O·K\JLqQH� JUkFH� QRWDPPHQW� j� O·DFWLRQ� GHV� DVVRFLDWLRQ� FDULWDWLYHV�� &HSHQGDQW�� LOV� VRQW� WUqV
LQTXLHWV� IDFH� j� OD� WUqV� QHWWH� DXJPHQWDWLRQ� GH� SHUVRQQHV� SUpVHQWDQW� GH� JUDYHV� WURXEOHV
SV\FKLDWULTXHV� �FHV� GHUQLqUHV�� Q·pWDQW� SDV� VXIILVDPPHQW� ©�SUrWHV�ª� j� OHXU� VRUWLH� GH� O·K{SLWDO
SV\FKLDWULTXH� SRXU� LQWpJUHU� XQ� IR\HU� G·LQVHUWLRQ�� VH� UHWURXYHQW� IUpTXHPPHQW� j� OD� UXH��� /HV
LQWHUYHQDQWV�GX�6$08�VRFLDO�VRXOLJQHQW�pJDOHPHQW�XQH�DIIOXHQFH�SOXV�JUDQGH�GH�©�WUDYDLOOHXUV
SDXYUHV�ª�PDLV�DXVVL�GH�QRPEUHX[�MHXQHV��LQVWDEOHV��VDQV�IRUPDWLRQ��D\DQW�pSXLVp�OHXUV�GURLWV�j
O·LQVHUWLRQ� HW�QH� EpQpILFLDQW� G·DXFXQ� VRXWLHQ� IDPLOLDO�� /HV�PRLQV� GH����DQV� UHSUpVHQWHQW� DLQVL
��� �� GHV� SHUVRQQHV� DLGpHV�� /HV� IHPPHV� VRQW� pJDOHPHQW� SOXV� QRPEUHXVHV� WRXW� FRPPH� OHV
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SHUVRQQHV�kJpHV�HW�WUqV�kJpHV��VRLW�HQ�UDLVRQ�GH�OHXU�UHIXV�GH�VH�VWDELOLVHU�VRLW�SDUFH�TXH�SHX�GH
PDLVRQV�GH�UHWUDLWH�VRQW�DGDSWpHV�j�OHXU�SDWKRORJLH�HW�DFFHSWHQW�GH�OHV�DFFXHLOOLU��

E��/HV�DFWLRQV�GHV�DVVRFLDWLRQV�FDULWDWLYHV

,O�VHUDLW� LOOXVRLUH�GH�YRXORLU�UHQGUH�FRPSWH�LFL�GH�PDQLqUH�H[KDXVWLYH�GH� O·HQVHPEOH�GHV�DFWLRQV
PHQpHV�SDU�OHV�DVVRFLDWLRQV�FDULWDWLYHV�HQ�GLUHFWLRQ�GHV�H[FOXV�VXU�OH�WHUULWRLUH�ERXUJXLJQRQ��WDQW
FHOOHV�FL� VRQW� QRPEUHXVHV� HW� YDULpHV�� (OOHV� FRXYUHQW� GH�PXOWLSOHV� GRPDLQHV� �DLGH� DOLPHQWDLUH�
WHQXH� GH� YHVWLDLUH�� RUJDQLVDWLRQ� GH� OLHX[� GH� SDUROH� HW� G·pFRXWH�� HWF�� HW� WpPRLJQHQW� GH
O·HQJDJHPHQW�HW�GX�GpYRXHPHQW�GH�QRPEUHX[�EpQpYROHV�

/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�RQW�WRXWHIRLV�FKRLVL�G·HQ�SUpVHQWHU�TXHOTXHV�XQHV�

/HV�DFWLRQV�GX�6HFRXUV�&DWKROLTXH

/H�6HFRXUV�&DWKROLTXH�FRPSWH�XQ�LPSRUWDQW�UpVHDX�GH�EpQpYROHV���SOXV�GH�������DX�WRWDO�SRXU
OD�%RXUJRJQH��RUJDQLVpV�HQ�XQH�FHQWDLQH�G·pTXLSHV�� ,O�GLVSRVH�pJDOHPHQW�GH�SOXV�GH���� OLHX[
G·DFFXHLO�HW��O·DQQpH�GHUQLqUH��FH�VRQW��������SHUVRQQHV�TXL�RQW�pWp�DLGpHV�

&HWWH� DVVRFLDWLRQ� D� IDLW� OH� FKRL[� GH� O·LQGpSHQGDQFH� ILQDQFLqUH� �VHV� UHVVRXUFHV� QH� SURYLHQQHQW
GRQF�TXH�GH�VHV�GRQDWHXUV��DILQ�GH�OXL�SHUPHWWUH�GH�V·HQJDJHU� Oj�R�� OHV�EHVRLQV�VH�IRQW�VHQWLU
PDLV�WRXMRXUV�HQ�OLHQ�DYHF�OHV�SDUWHQDLUHV�LQVWLWXWLRQQHOV�

/H� SXEOLF� UHoX� SDU� OH� 6HFRXUV� &DWKROLTXH� HVW� WUqV� YDULp� HW� Q·HVW� SDV�� IRUW� KHXUHXVHPHQW�
H[FOXVLYHPHQW� FRPSRVp� G·H[FOXV�� 7RXWHIRLV�� ��� �� GHV� SHUVRQQHV� DFFXHLOOLHV� YLYHQW� GDQV� XQ
ORJHPHQW�SUpFDLUH���K{WHO��IDPLOOH��FHQWUH�G·KpEHUJHPHQW��FDUDYDQH�

'HV�DFWLRQV�TXRWLGLHQQHV�G·DLGHV�GDQV�O·XUJHQFH�VRQW�GLVSHQVpHV�j�SDUWLU�GHV�SRLQWV�G·DFFXHLOV��
DLGH�PDWpULHOOH�RX�ILQDQFLqUH��PLVH�j�GLVSRVLWLRQ�GH�ORFDX[�SRXU�IDLUH�XQH�SDXVH��SRVVLELOLWp�GH
SUHQGUH�XQH�GRXFKH��XQ�FDIp«�/H�6HFRXUV�&DWKROLTXH�D�DLQVL�GpYHORSSp�GHV�DLGHV�VSpFLILTXHV
HQ�GLUHFWLRQ�GHV�JHQV�GDQV�O·HUUDQFH��

�� j� &KDORQ�� O·pTXLSH� SURSRVH� XQH� WDEOH� RXYHUWH� �� IRLV� SDU� VHPDLQH� DYHF� SDUWLFLSDWLRQ
DGDSWpH�GHV�SHUVRQQHV�HQ�GLIILFXOWp�

��O·pTXLSH�G·$XWXQ�YLHQW�GH�PHWWUH�HQ�SODFH�XQ�DFFXHLO�GH�MRXU�

��j�1HYHUV��OH�6HFRXUV�&DWKROLTXH�D�pWp�PRWHXU�GDQV�OD�FUpDWLRQ�GX�&+56�OH�35$'2�

��GDQV�O·<RQQH�� OHV�pTXLSHV�WUDYDLOOHQW�HQ�OLHQ�DYHF�OHV�SDUWHQDLUHV�VRFLDX[�GDQV�XQ� ODUJH
UpVHDX�G·DFFXHLO�

��j�%HDXQH��©�OHV�JHQV�GH�SDVVDJH�ª�VRQW�DFFXHLOOLV�OH�PDWLQ�HW�WURXYHQW�DX�ORFDO�OH�PR\HQ
GH� UpSRQGUH� DX[� EHVRLQV� G·K\JLqQH� HW� GH� QRXUULWXUH��� XQ� DFFRPSDJQHPHQW� j� SOXV� ORQJ
WHUPH� SHXW� pJDOHPHQW� rWUH� PLV� HQ� SODFH� HW� SHUPHWWUH� QRWDPPHQW� OD� UHFKHUFKH� G·XQ
KpEHUJHPHQW�RX�G·XQ�WUDYDLO�WHPSRUDLUH�GDQV�OH�YLJQREOH«

�� VXU�'LMRQ�� OH� 6HFRXUV� &DWKROLTXH� V·LQVFULW� GDQV� OH� UpVHDX� HQ� SODFH� HW� D� FRQWULEXp� j� OD
FRQVWLWXWLRQ�SDU�OD�6'$7�GH�O·©�$QWHQQH�0pGLFDOH�ª�

$X[� F{WpV� GH� FHV� VRXWLHQV� GDQV� O·XUJHQFH�� GHV� DFFRPSDJQHPHQWV� j� SOXV� ORQJ� WHUPH� VRQW
SURSRVpV� DILQ� GH� SHUPHWWUH� DX[� SHUVRQQHV� GH� UHSUHQGUH� FRQILDQFH� HQ� H[SULPDQW� OHXUV
FRPSpWHQFHV�GDQV�XQ�FDGUH�DGDSWp�R��HOOHV�SHXYHQW�WURXYHU�XQH�SODFH�SOHLQH�HW�HQWLqUH���DWHOLHU
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GH�EULFRODJH��DFWLYLWpV�RFFXSDWLRQQHOOHV��DFWLYLWp�GH�FUpDWLRQ«�/H�6HFRXUV�&DWKROLTXH�GpYHORSSH
pJDOHPHQW�GHV�OLHX[�G·pFRXWH�LQGLYLGXHO�RX�FROOHFWLI�SRXU�FHV�SHUVRQQHV��6XU�FHW�DFFXHLO�pFRXWH
VH� JUHIIH� XQH� YUDLH� GpPDUFKH� G·DFFRPSDJQHPHQW� VL� OD� SHUVRQQH� OH� VRXKDLWH��
DFFRPSDJQHPHQW� YHUV� XQH� UHSULVH� GH� FRQWDFW� DYHF� OHV� WUDYDLOOHXUV� VRFLDX[� �FRQWDFWV� VRXYHQW
URPSXV�SDUFH�TX·LOV� UHSUpVHQWHQW� O·LQVWLWXWLRQ�� OH�SRXYRLU��3DU�H[HPSOH�GH�QRPEUHXVHV� IHPPHV
FUDLJQHQW� GH� VH� YRLU� ©�UHWLUHU� OHXUV� HQIDQWV�ª«���� DFFRPSDJQHPHQW� SRXU� O·DFFqV� DX[� GURLWV
�FRQYDLQFUH�OD�SHUVRQQH�GH�TXLWWHU�XQ�ORJHPHQW�LQVDOXEUH�DILQ�GH�SRXYRLU�DLQVL�EpQpILFLHU�G·DLGH
DX�ORJHPHQW��DFFRPSDJQHPHQW�EXGJpWDLUH�HQ�OLHQ�DYHF�XQH�FRQVHLOOqUH�IDPLOLDOH«��

/·(3,&(5,(�j�1HYHUV

/·(SLFHULH�D�pWp�FUppH�HQ������j�O·LQLWLDWLYH�GH�SOXVLHXUV�UHVSRQVDEOHV�GH�VWUXFWXUHV�RX�VHUYLFHV
VRFLDX[� �&$)�� &+56�� UpJLH� GH� TXDUWLHU«��� (OOH� D� SRXU� YRFDWLRQ� GH� SHUPHWWUH� OH� UHVSHFW� G·XQ
GURLW�IRQGDPHQWDO���FHOXL�GH�VH�QRXUULU�HW�FH��FRQYHQDEOHPHQW��WRXW�HQ�LQVFULYDQW� OHV�SHUVRQQHV
HQ� JUDQGH� SUpFDULWp� GDQV� XQH� UHODWLRQ� G·pFKDQJH� �HW� QRQ� G·DVVLVWDQDW�� DX� WUDYHUV� G·XQH
SDUWLFLSDWLRQ�ILQDQFLqUH�DX[�FKDUJHV�GH�IRQFWLRQQHPHQW�GH�O·DVVRFLDWLRQ�

/·(SLFHULH� UHVVHPEOH� GRQF� j� Q·LPSRUWH� TXHOOH� DXWUH� pSLFHULH�� (OOH� HVW� RXYHUWH� GX� OXQGL� DX
YHQGUHGL�� /·DFFqV�DX[�SURGXLWV� HVW� DXWRULVp� VHORQ� OD� FRPSRVLWLRQ�GH� OD� IDPLOOH� HW� OHV�TXDQWLWpV
GLVSRQLEOHV�HW�FKDTXH�DUWLFOH�D�XQ�FR�W� �VDQV� UpHO� UDSSRUW� WRXWHIRLV�DYHF�VRQ�SUL[�GX�PDUFKp��
����IDPLOOHV�RQW�pWp�DLGpHV�HQ������

/HV� SURGXLWV� ©�YHQGXV�ª� RQW� pWp� DFKHWpV� DXSUqV� GH� IRXUQLVVHXUV� GLYHUV� j� GHV� ©�FRQGLWLRQV
SUpIpUHQWLHOOHV�ª�HW�GDQV�XQ�FRQWH[WH�SDUWLFXOLHU��3DU�H[HPSOH�� OD� VRFLpWp�GH� VDODLVRQV�1LYHUQR\
IRXUQLW��j�GHV�FR�WV�GHX[�IRLV�LQIpULHXUV�j�FHX[�GX�PDUFKp��GH�OD�FKDUFXWHULH�GRQW�OD�GDWH�OLPLWH
GH� FRPPHUFLDOLVDWLRQ� QH� SHUPHW� SOXV� O·LQWpJUDWLRQ� GDQV� OHV� FLUFXLWV� FRPPHUFLDX[� PDLV
Q·HPSrFKH�HQ� ULHQ� VD� FRQVRPPDWLRQ�� /H�JURXSH�/HVLHXU� IRXUQLW�TXDQW�j� OXL� UpJXOLqUHPHQW�GH
O·KXLOH� GDQV� OH� FDGUH� GH� VRQ� GpVWRFNDJH� H[SRUW�� 'HV� PDUDvFKHUV� SURSRVHQW� pJDOHPHQW� GHV
OpJXPHV� HQ� FDV� GH� VXUSURGXFWLRQ�� 'DQV� OH� FDGUH� GH� O·DWHOLHU� MDUGLQ�� DQLPp� SDU� OH� &&$6� GH
1HYHUV��OHV�EpQpYROHV�HW�OHV�VDODULpV�GH�O·DVVRFLDWLRQ�SDUWLFLSHQW�j�OD�UpFROWH�GHV�IUXLWV�TXL�VHURQW
YHQGXV�j�O·(SLFHULH�

/·DVVRFLDWLRQ�UHoRLW��HQ�RXWUH��GHV�VXEYHQWLRQV�GH�IRQFWLRQQHPHQW�GH�OD�SDUW�GX�&RQVHLO�JpQpUDO
GH�OD�1LqYUH�HW�GH�OD�&RPPXQDXWp�G·DJJORPpUDWLRQ�GH�1HYHUV��,O�HVW�LQWpUHVVDQW�GH�QRWHU�j�FH
VXMHW� TXH� OH� 'pSDUWHPHQW� V·HVW� HQJDJp� DX[� F{WpV� GH� O·DVVRFLDWLRQ� GDQV� OH� FDGUH� G·XQH
FRQYHQWLRQ� GH� �� DQV� HW� TXH� OD� &RPPXQDXWp� G·DJJORPpUDWLRQ� VRXKDLWH� IDLUH� GH� PrPH
SURFKDLQHPHQW��&HW�HQJDJHPHQW�SOXULDQQXHO�HVW�j�VDOXHU�FDU� LO�HVW�HQFRUH�G·XQH�SUDWLTXH�WURS
SHX�IUpTXHQWH�DORUV�TX·LO�FRQVWLWXH�XQ�IDFWHXU�LPSRUWDQW�GH�VWDELOLWp�SRXU�OHV�DVVRFLDWLRQV�

0DOJUp� OD� SUpVHQFH� GH� SDUWHQDLUHV� LQVWLWXWLRQQHOV�� O·DVVRFLDWLRQ� FRQQDvW� TXHOTXHV� GLIILFXOWpV
ILQDQFLqUHV� OLpHV� j� O·DXJPHQWDWLRQ� GHV� FR�WV� G·DSSURYLVLRQQHPHQW� GHV� PDUFKDQGLVHV� HW� j
O·LPSRUWDQFH�GH� OD�PDVVH� VDODULDOH��$SUqV�GHX[�DQQpHV�DX[� UpVXOWDWV�QpJDWLIV�������HVW�SRVLWLI
JUkFH� j� OD� UpGXFWLRQ� PD[LPDOH� GHV� FKDUJHV� GH� IRQFWLRQQHPHQW� HW� j� O·DWWULEXWLRQ� SRQFWXHOOH
G·XQH�VXEYHQWLRQ�GH�������� �SDU�OH�0LQLVWqUH�GH�OD�6ROLGDULWp�GDQV�OH�FDGUH�GH�O·DSSHO�j�SURMHW
©�G\QDPLTXH�VROLGDLUH�ª��/·DQQpH������SUpVHQWH�GRQF�GHV�LQFHUWLWXGHV�

/·(SLFHULH�DJLW� pJDOHPHQW�GDQV� OH� FDGUH�GH� O·pGXFDWLRQ�SRXU� OD� VDQWp�HW� GH� OD�SUpYHQWLRQ��8Q
DWHOLHU�FXLVLQH�IRQFWLRQQH�WRXV� OHV� OXQGLV�GHSXLV�RFWREUH��'HV�SODWV�\�VRQW�pODERUpV�j�SDUWLU�GHV
SURGXLWV�GLVSRQLEOHV�j�O·DFKDW�GDQV� OD�ERXWLTXH�� ,OV�VRQW�SURSRVpV�HQ�GpJXVWDWLRQ� OH� OHQGHPDLQ
DX[�FOLHQWV�GH�O·pSLFHULH�TXL�SHXYHQW��V·LOV�OH�VRXKDLWHQW��VH�SURFXUHU� OHV�UHFHWWHV�GHV�SODWV�TX·LOV
RQW� DSSUpFLpV�� 'HSXLV� MDQYLHU� ����� HQILQ�� GHV� DWHOLHUV� PHQVXHOV� VSpFLILTXHV� VXU� O·pTXLOLEUH
DOLPHQWDLUH�VRQW�RUJDQLVpV�
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/HV�5HVWDXUDQWV�GX�&±XU

/HV�UHVWDXUDQWV�GX�&±XU�SURSRVHQW�XQH�DLGH�DOLPHQWDLUH�DX[�SHUVRQQHV�GpPXQLHV��,O�QH�V·DJLW
SDV�G·XQH�DLGH�TXRWLGLHQQH�� IDXWH�GH�PR\HQV�VXIILVDQWV��(OOH�V·RUJDQLVH�GRQF�HQ�&{WH�G·2U�HQ
GLVWULEXDQW���UHSDV�SDU�SHUVRQQH�HW�SDU�VHPDLQH��,O�H[LVWH���FHQWUHV�VXU�O·DJJORPpUDWLRQ�HW����VXU
OH� UHVWH� GX� WHUULWRLUH� GpSDUWHPHQWDO� �$UQD\�OH�'XF�� %HDXQH�� &KkWLOORQ�� 0RQWEDUG�� 1ROD\�
9LWWHDX[«��� )DFH� DX[� GHPDQGHV� WRXMRXUV� SOXV� QRPEUHXVHV� HW� j� OD� OLPLWDWLRQ� GH� VHV�PR\HQV�
O·DVVRFLDWLRQ� D� G�� PHWWUH� HQ� SODFH� GHV� EDUqPHV��� SRXU� EpQpILFLHU� GH� O·DLGH� DOLPHQWDLUH�� OHV
SHUVRQQHV�GRLYHQW�GLVSRVHU�G·XQ�UHYHQX�LQIpULHXU�j����� �GXUDQW�OHV�FDPSDJQHV�KLYHUQDOHV�HW�j
���� �SHQGDQW� OHV�PRLV�G·pWp��$X� FRXUV� GH� OD� FDPSDJQH�G·KLYHU� ����������� ���� WRQQHV� GH
QRXUULWXUH�RQW�pWp�GLVWULEXpHV�SDU�����EpQpYROHV�DX�SURILW�GH�������EpQpILFLDLUHV�

$XWRXU� GH� O·DLGH� DOLPHQWDLUH�� V·HVW� SURJUHVVLYHPHQW� JUHIIp� WRXW� XQ� SDQHO� GH� VHUYLFHV��� UHODLV
ODYHULH��PLVH�j�GLVSRVLWLRQ�GH�PDFKLQHV�j�ODYHU���FRLIIXUH��FHWWH�DQQpH�����FRXSHV�RX�EUXVKLQJV
RQW�pWp�UpDOLVpV���VDQWp��XQ�FKLUXUJLHQ�GHQWLVWH�WLHQW�XQH�SHUPDQHQFH�FKDTXH�VHPDLQH�GXUDQW�OD
FDPSDJQH� G·KLYHU�� GHV� VSpFLDOLVWHV� VH� VRQW� HQJDJpV� j� UHFHYRLU� j� OHXU� FDELQHW� OHV� SHUVRQQHV
DGUHVVpHV�SDU�OHV�5HVWDXUDQWV�GX�&±XU���FRXWXUH��XQH�VDODULpH�HQ�FRQWUDW�&(6�WUDYDLOOH�WRXV�OHV
MRXUV�SRXU�UHPHWWUH�HQ�pWDW�OHV�YrWHPHQWV�UHoXV�DX�YHVWLDLUH���ELEOLRWKqTXH«

/HV�5HVWDXUDQWV�GX�&±XU�RQW�pJDOHPHQW�GpYHORSSp�HQ�&{WH�G·2U�XQH�DLGH�DX�UHWRXU�j�O·HPSORL
�XQH�FLQTXDQWDLQH�GH�SHUVRQQHV�HQ�GLIILFXOWp�RFFXSHQW�VRXV�FRQWUDW�&(6�GHV�SRVWHV�G·RXYULHUV�GX
EkWLPHQW��GH� MDUGLQLHUV��GH�FKDXIIHXUV�OLYUHXUV��GH�VHUYLFHV�PpQDJH��FRLIIXUH��FRXWXUH��HWF��HW�j
O·KpEHUJHPHQW� ���� ORJHPHQWV�VRQW�SURSRVpV�DX[�SHUVRQQHV�VDQV�GRPLFLOH�VXU� WRXW� OH� WHUULWRLUH
F{WH�G·RULHQ��

/D� FRPPXQDXWp� (PPD�V� GH� 1RUJHV�OD�9LOOH��� ©�VHUYLU� SUHPLHU� OH� SOXV� VRXIIUDQW�ª� �$EEp
3,(55(�

/D�FRPPXQDXWp�D�pWp�FUppH�HQ�������(OOH�DFFXHLOODLW�j�VHV�GpEXWV����FRPSDJQRQV�HW�D�pWp�OD
SUHPLqUH�HQ�)UDQFH�j�V·RXYULU�j�OD�PL[LWp���������$XMRXUG·KXL�XQH�FHQWDLQH�GH�SHUVRQQHV�YLYHQW
VXU�FH�VLWH�GH���KHFWDUHV��/·pTXLSH�GH�SURIHVVLRQQHOV�V·HVW�HOOH�DXVVL�pWHQGXH���DX�GpSDUW�HOOH�QH
FRPSWDLW�TXH�GHX[�VDODULpV��XQ�GLUHFWHXU�HW�XQH�DVVLVWDQWH�VRFLDOH��FRQWUH���DFWXHOOHPHQW��FKHI
GH�FKDQWLHU��PDoRQ��FRPSWDEOH��VHFUpWDLUH��HWF��

/D� W\SRORJLH� GHV� SRSXODWLRQV� DFFXHLOOLHV� D� EHDXFRXS� pYROXp��� OHV� MHXQHV� LVVXV� GH� IDPLOOHV
GpVWUXFWXUpHV� HW� VDQV� IRUPDWLRQ�� WRXW� FRPPH� OHV� pWUDQJHUV� HQ� DWWHQWH� GH� VWDWXW� HW� OHV� ©�VDQV�
SDSLHUV�ª��VRQW�GH�SOXV�HQ�SOXV�QRPEUHX[�SDUPL�OHV�FRPSDJQRQV�

$ILQ� GH� UpSRQGUH� DX�PLHX[� DX[� EHVRLQV� GHV� SHUVRQQHV� WUqV� GpVRFLDOLVpHV�� OD� FRPPXQDXWp� D
VRXKDLWp�GLYHUVLILHU� O·RIIUH�G·KpEHUJHPHQW� HW� G·DFWLYLWpV�TX·HOOH�SURSRVDLW� LQLWLDOHPHQW�� 6ROOLFLWpH
QRWDPPHQW�SDU�OD�6'$7�HW�DYHF�OH�VRXWLHQ�ILQDQFLHU�GX�&RQVHLO�JpQpUDO�GH�OD�&{WH�G·2U��HOOH�D
WRXW�G·DERUG�GpYHORSSp�GHV�FRPPXQDXWpV�HQ�PLOLHX�UXUDO��3ODQD\�j�0RQWEDUG��6DLQWH�6DELQH�j
3RXLOO\�HW�6DVRJH�j�$UQD\�OH�'XF���,QLWLDOHPHQW�FHQWUpHV�VXU�O·H[HUFLFH�G·DFWLYLWpV�SURIHVVLRQQHOOHV
�SRWDJHU� j� 3ODQD\��� UpFXSpUDWLRQ�� pOHYDJH� HW� ©�E�FKHURQQDJH�ª� j� 0RQWEDUG«��� FHV
FRPPXQDXWpV� VH� VRQW� SHX� j� SHX� ©�VSpFLDOLVpHV�ª� GDQV� O·DFFXHLO� GH� SRSXODWLRQV� VSpFLILTXHV��
SHUVRQQHV�QpFHVVLWDQW�XQ�VXLYL�SV\FKLDWULTXH�j�3ODQD\�JUkFH�j�OD�PLVH�HQ�SODFH�G·XQ�SDUWHQDULDW
DYHF� O·K{SLWDO� GH� 6HPXU�HQ�$X[RLV�� PDLVRQ� GH� FRQYDOHVFHQFH� HW� DFFRPSDJQHPHQW� GHV
SHUVRQQHV�HQ�ILQ�GH�YLH�j�6DLQWH�6DELQH�

3DUDOOqOHPHQW�j�FHW�DQFUDJH�UXUDO��GHV�FRPPXQDXWpV�GH�WDLOOH�SOXV�PRGHVWH��SRXYDQW�DFFXHLOOLU
XQH�YLQJWDLQH�GH�SHUVRQQHV��RQW�pWp�pJDOHPHQW�FUppHV���j�&KDXPRQW�HQ�+DXWH�0DUQH��j�$XWXQ
HW�(WDQJ�VXU�$UURX[�HQ�6D{QH�HW�/RLUH�



��

/D�FRPPXQDXWp�DFFXHLOOH�VDQV�GLVFULPLQDWLRQ�FHX[�TXL�V·DGUHVVHQW�j�HOOH��$X�WRWDO�DXMRXUG·KXL�
���� FRPSDJQRQV� YLYHQW� DX� VHLQ� GH� FHV� FRPPXQDXWpV�� ,OV� SHXYHQW� \� UHVWHU� OH� WHPSV� TX·LOV
VRXKDLWHQW��LO�Q·H[LVWH�DXFXQ�OLPLWH�GH�GXUpH�G·DFFXHLO��/H�WXUQ�RYHU�\�HVW�UHODWLYHPHQW�IDLEOH��XQH
TXDUDQWDLQH�GH�SHUVRQQHV�FKDTXH�DQQpH��HW�FRQFHUQH�HVVHQWLHOOHPHQW�OHV�SOXV�MHXQHV��/D�GXUpH
PR\HQQH� GH� VpMRXU� HVW� GH� GHX[� DQQpHV� HW� GHPLH��PDLV� FHUWDLQHV� SHUVRQQHV� IRQW� OH� FKRL[� GH
V·LQVWDOOHU�GpILQLWLYHPHQW�GDQV�OHV�FRPPXQDXWpV�

/H�WUDYDLO�MRXH�XQ�U{OH�HVVHQWLHO�GDQV�OD�YLH�GHV�FRPPXQDXWpV�(PPD�V��,O�SHUPHW�DX[�LQGLYLGXV
GH� UHWURXYHU� XQH� UHFRQQDLVVDQFH� DX[� \HX[� G·DXWUXL�� XQH� XWLOLWp� VRFLDOH� HW� XQH� UpPXQpUDWLRQ
�DWWULEXpH�VRXV�OD�IRUPH�G·XQ�SpFXOH�GH���� �VHPDLQH���,O�HVW�pJDOHPHQW�OD�SULQFLSDOH�VRXUFH�GH
UHYHQXV�GHV�FRPPXQDXWpV�HOOHV�PrPHV��$LQVL�VXU�OH�EXGJHW�G·���������� �GH�OD�FRPPXQDXWp
GH�1RUJHV�� ���� ���� � SURYLHQQHQW� GH� OD� GRWDWLRQ� GH� O·(WDW� DFFRUGpH� DX� WLWUH� GHV� ��� SODFHV
DJUppHV�&+56������������ �GX�UHYHUVHPHQW�SDU�OHV�IDPLOOHV�HW�OHV�FRPSDJQRQV�GHV�SUHVWDWLRQV
HW�DOORFDWLRQV�TX·LOV�WRXFKHQW��HW����������� �GHV�UHYHQXV�LVVXV�GH�O·DFWLYLWp�GH�UHF\FODJH���&HW
pTXLOLEUH�HVW�DXMRXUG·KXL�GHYHQX�DOpDWRLUH��(Q�HIIHW��OHV�GRWDWLRQV�GH�O·(WDW�VRQW�GH�SOXV�HQ�SOXV
IDLEOHV�HW�O·DFWLYLWp�GH�UHF\FODJH�HVW�PHQDFpH�SDU�O·DUULYpH�VXU�FH�PDUFKp�G·HQWUHSULVHV�SULYpHV�

/D�YLH�FRPPXQDXWDLUH�HW�O·XUEDQLVPH�RQW�HX[�DXVVL�pYROXp���OHV�UHSDV�FRQWLQXHQW�G·rWUH�SULV�HQ
FRPPXQ�PDLV� OHV� HVSDFHV� SULYDWLIV� VRQW� SOXV� QRPEUHX[� SRXU� VDWLVIDLUH� FHX[� TXL� GpVLUHQW� SOXV
G·DXWRQRPLH�HW�RSWHQW�SRXU�XQ�PRGH�GH�YLH�SOXV�VHPEODEOH�j�FHOXL�SURSRVp�j�O·H[WpULHXU��PDLV
DXVVL� SRXU� UpSRQGUH� DX[� SHUVRQQHV� RX� IDPLOOHV� D\DQW� GHV� SUREOqPHV� G·K\JLqQH� HW�RX� GH
YRLVLQDJH�

$X� QLYHDX� GH� O·XUEDQLVPH�� F·HVW� XQH� YpULWDEOH� UpYROXWLRQ� TXL� V·HVW� RSpUpH� j� 1RUJHV�� )DLWH
LQLWLDOHPHQW�GH�EULF�HW�GH�EURF��OD�FRPPXQDXWp�D�VRXKDLWp��DX�PRPHQW�R��HOOH�D�SULV�FRQVFLHQFH
TXH�GHV�LQGLYLGXV�V·LQVWDOODLHQW�GpILQLWLYHPHQW�HQ�VRQ�VHLQ�� UHYRLU�HW�DPpOLRUHU� O·KDELWDW�SURSRVp
DX[� FRPSDJQRQV�� $\DQW� UHoX� OH� VRXWLHQ� GHV� pOXV� ORFDX[� HW� GX� &RQVHLO� JpQpUDO�� HOOH� D� DORUV
HQWDPp�XQH�UpIOH[LRQ�DYHF�OD�''(�TXL�O·D�HQFRXUDJpH�j�rWUH�DPELWLHXVH�HW�D�PLV�j�VD�GLVSRVLWLRQ
XQ� DUFKLWHFWH� HQ� KDELWDW� VRFLDO� HW� XQ� VRFLRORJXH�� 7RXV� HQVHPEOH� RQW� FRQVWUXLW� XQ� SURMHW� GH
YLOODJH�DGDSWp�DX[�EHVRLQV�GHV�FRPSDJQRQV��7URLV�W\SHV�G·KDELWDW�RQW�pWp�ILQDOHPHQW�SURSRVpV��

��XQ�KDELWDW�LQGLYLGXHO��SRXU�OHV�IDPLOOHV�HQ�GLIILFXOWp�GH�YRLVLQDJH��OHV�MHXQHV�pFRXWDQW�GH
OD� PXVLTXH«��� IDFLOH� G·HQWUHWLHQ� �SRXU� OHV� SHUVRQQHV� UHQFRQWUDQW� GHV� SUREOqPHV
G·K\JLqQH��

�� GHV� ©�PDLVRQQpHV�ª� �KDELWDW� VHPL�LQGLYLGXHO�� FRPSRUWDQW� XQH� HQWUpH� FRPPXQH
GLVWULEXDQW�GHV�DSSDUWHPHQWV�SULYDWLIV�

��XQH�PDLVRQ�FROOHFWLYH�

/HV�FRPSDJQRQV�RQW�pWp�DVVH]�UpWLFHQWV�j� O·LGpH�GH�V·LQVWDOOHU�GDQV�FHV�QRXYHDX[� ORFDX[�TX·LOV
MXJHDLHQW� rWUH� ©�WURS� EHDX[�ª� SRXU� HX[�� ,O� D� GRQF� IDOOX� OHV� LPSRVHU�� /HV� HIIHWV� GHV
GpPpQDJHPHQWV� RQW� FHSHQGDQW� pWp� VDOXWDLUHV��� LOV� RQW� SHUPLV� j� XQH� SRSXODWLRQ� QRPEUHXVH
©�G·DSSULYRLVHU�ª�OHV�PRGHV�GH�YLH�SUDWLTXpV�j�O·H[WpULHXU��HW�j�WHUPH��GH�SUpSDUHU�OH�GpSDUW�GH�OD
FRPPXQDXWp�



��

,,,��/(6�)$,%/(66(6�'(�/$�/877(�&2175(�/·(;&/86,21

���/·LQDGDSWDWLRQ�GH�O·DFWLRQ�RX�OD�SUDWLTXH�G·XQH�©�FKDULWp�K\VWpULTXH�ª
���

/D�SUDWLTXH�G·XQH�©�FKDULWp�K\VWpULTXH�ª�FDUDFWpULVH�� VHORQ�3DWULFN�'(&/(5&.�� O·DLGH�DSSRUWpH
DX[�SHUVRQQHV�HQ�VLWXDWLRQ�G·H[FOXVLRQ���SRXU�XQH�JUDQGH�SDUW��FHWWH�GHUQLqUH�VHUDLW� LQDGDSWpH
DX[�EHVRLQV�UpHOV�GH�OD�SRSXODWLRQ��,O�H[LVWHUDLW�HQ�TXHOTXH�VRUWH�XQ�SDUDOOqOH�HQWUH� OH�JHVWH�GX
SDVVDQW�TXL��SRXU�XQ�LQVWDQW�pPX��GpFKDUJH�VRQ�PDODLVH�SDU�XQH�DXP{QH�SRQFWXHOOH�HW�UHWURXYH
SDU� Oj�PrPH�� OD� OLEHUWp�SV\FKLTXH�GH�SRXUVXLYUH�� DSDLVp�� VRQ� FKHPLQ�� HW� GHV� SUDWLTXHV� G·DLGH
VRFLDOH�TXL�QH�V·DWWDFKHQW�TX·j�UHPpGLHU�j�OD�VRXIIUDQFH�©�YLVLEOH�ª�

0rPH�VL�OH�FRQVWDW�UpDOLVp�VXU�OH�WHUUDLQ�HVW�EHDXFRXS�SOXV�QXDQFp��LO�Q·HQ�GHPHXUH�SDV�PRLQV
TXH� OD� SRSXODWLRQ� GHV� H[FOXV� HVW� JOREDOHPHQW� PDO� FRQQXH�� TX·HOOH� HVW� YLFWLPH� GHV
UHSUpVHQWDWLRQV�VRFLDOHV�TXL�V·DWWDFKHQW�j�HOOH�HW�TX·HQ�FRQVpTXHQFH�� OHV�GLVSRVLWLIV�TXL�RQW�pWp
SHQVpV�SRXU�WUDLWHU�OD�SUREOpPDWLTXH�GH�O·H[FOXVLRQ�V·DYqUHQW�GDQV�GH�QRPEUHX[�FDV�LQRSpUDQWV�

D��$�O·RULJLQH��XQ�PDOHQWHQGX«

���8QH�FRQQDLVVDQFH�LQVXIILVDQWH�GHV�SXEOLFV�HW�GHV�SUREOpPDWLTXHV�GH�OD�JUDQGH�H[FOXVLRQ

©�$IILUPHU�OD�QpFHVVLWp�GH�OD�FRQQDLVVDQFH�HW�GH�O·pYDOXDWLRQ�SHUPHW�GH�VRUWLU�GX�GRPDLQH
GH�O·LQFDQWDWLRQ�HW�GH�O·LGpRORJLH�TXL�WURS�VRXYHQW�HQWRXUH�OHV�GLVSRVLWLIV�G·DLGH�DX[�6')�ª

-XOLHQ�'$5021�HW�-HDQ�0�),5',21
� �

�

$X� FRXUV� GH� VHV� WUDYDX[�� OD� VRFLRORJXH� 0DU\VH� %5(6621
� �

� D� pWp� VRXYHQW� FRQIURQWpH� j� XQ
VHQWLPHQW� GH�PDvWULVH� HW� GH� FRQQDLVVDQFH� WRWDOH� GX� SKpQRPqQH� GH� O·H[FOXVLRQ�� DORUV� TX·HOOH
DIILUPH� TX·LO� Q·HQ� HVW� DEVROXPHQW� ULHQ�� 0rPH� FRQVWDW� SRXU� '$021� HW� ),5',21�� ,OV
UHFRQQDLVVHQW�TXH��GHSXLV�OH�PLOLHX�GHV�DQQpHV�TXDWUH�YLQJW��ELHQ�TX·XQH�LGHQWLWp�VRFLDOH�VH�VRLW
FRQVWLWXpH� HW� DIILUPpH� MXVTX·j� IDLUH� LQVFULUH� OD� TXHVWLRQ� 6')� GDQV� OHV� DJHQGDV� GH� O·DFWLRQ
SXEOLTXH��RQ�QH�FRQQDvW�SDV�SRXU�DXWDQW�FHX[�TXH�O·RQ�QRPPH�DLQVL

� �

��/D�FRQQDLVVDQFH�GH�FHV
SRSXODWLRQV�GHPHXUH�GRQF� ODFXQDLUH��/D�SUHPLqUH�HQTXrWH�VWDWLVWLTXH�G·DPSOHXU�QDWLRQDOH�Q·D
pWp�UpDOLVpH�TX·HQ������SDU�O·,16((��DXFXQH�pWXGH�ORQJLWXGLQDOH�Q·D�pWp�FRQGXLWH�j�FH�MRXU�SRXU
FRQQDvWUH�HW�VXLYUH�OHV�SDUFRXUV�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�G·H[FOXVLRQ��2Q�QH�VDLW�SUDWLTXHPHQW
ULHQ� GH� OHXU� VDQWp�� GH� OHXU� LQVHUWLRQ�� GH� OHXU� PRUW«� /·H[FOXVLRQ� UHVWH� XQH� UpDOLWp� HW� XQ
SKpQRPqQH�WUqV�PDO�FRQQXV�

3RXU� FHUWDLQV� G·DLOOHXUV�� OH� WHUPH� G·H[FOXVLRQ� QH� IDLW� TX·KDELOOHU� DXWUHPHQW� XQH� UpDOLWp� WUqV
DQFLHQQH� GRQW� RQ� QH� SRXUUDLW� PDOKHXUHXVHPHQW� SDV� LPDJLQHU� OD� ILQ�� /HV� PDUJLQDX[�� OHV
YDJDERQGV�RQW�H[LVWp�GH�WRXV�WHPSV��OHXU�H[LVWHQFH�Q·HVW�TXH�SOXV�DFFHQWXpH�ORUV�GHV�SKDVHV�GH
FULVH� pFRQRPLTXH�� SURYRTXDQW� DORUV� GHV� VHQWLPHQWV� HQWUHPrOpV� GH� SLWLp� HW� GH� UHMHW«� ,O� IDXW
FHSHQGDQW� YRLU� TXH� GHUULqUH� FHW� DSSDUHQW� UpDOLVPH�� VH� FDFKHQW� j� OD� IRLV� XQ� FRQVWDW
G·LPSXLVVDQFH� HW� O·LGpH� G·XQ� pWHUQHO� UHWRXU� GHV� PLVpUHX[� HW� GH� OD� PLVqUH�� &H� VHQWLPHQW� GH
GpFRXUDJHPHQW� SHXW� SHXW�rWUH� H[SOLTXHU� OD� IDLEOHVVH� GHV� UHFKHUFKHV� VXU� OHV� H[FOXV� PDLV� LO

�����������������������������������������������
� �

�'(&/(5&.�3����������/HV�QDXIUDJpV��RS�FLW�
� �

�'$021�-���),5',21�-�0���������©�9LYUH�GDQV�OD�UXH���OD�TXHVWLRQ�GHV�6')�ª��6��3$8*$0�'LU��
/·H[FOXVLRQ�O·pWDW�GHV�VDYRLUV��3DULV�/D�'pFRXYHUWH�

� �

�%5(6621�0DU\VH��/HV�6')�HW�OH�QRXYHDX�FRQWUDW�VRFLDO��/·+DUPDWWDQ��3DULV�
� �

�'$021�-���),5',21�-�0���������©�9LYUH�GDQV�OD�UXH���OD�TXHVWLRQ�GHV�6')�ª��RS�FLW�



��

FRQYLHQW� G·\� YRLU� VXUWRXW� OH� ©�EURXLOODJH�ª� RSpUp� SDU� OHV� UHSUpVHQWDWLRQV� VRFLDOHV� GH� O·H[FOXVLRQ
TXH�QRXV�YpKLFXORQV��$LQVL��OD�PpFRQQDLVVDQFH�GHV�SHUVRQQHV�j�OD�UXH�HQJHQGUH�HW�QRXUULW�ELHQ
VRXYHQW� GHV� LGpHV� HW� GHV� UHSUpVHQWDWLRQV� IDXVVHV� GH� FH� SKpQRPqQH�j� O·LPDJH� GX� FORFKDUG
SKLORVRSKH�TXL�DXUDLW��GpOLEpUpPHQW�FKRLVL�FH�PRGH�GH�YLH«

���8Q�SUREOqPH�VRFLDO�j�IRUW�FRQWHQX�LGpRORJLTXH�HW�QRUPDWLI«

/H� SUREOqPH� VRFLDO� GH� O·H[FOXVLRQ� VRXOqYH� GH� QRPEUHXVHV� LQWHUURJDWLRQV� j� IRUWH� YDOHXU
QRUPDWLYH��� FHOOHV� GH� VHV� FDXVHV� QRWDPPHQW�PDLV� DXVVL� FHOOHV� GHV� GURLWV� DX[TXHOV� HOOH� GRQQH
DFFqV��2Q�SHXW�DLQVL�GLVWLQJXHU�XQH�SUHPLqUH�RSSRVLWLRQ�VXU� OHV�FDXVHV�GH� O·H[FOXVLRQ��VHORQ
TX·HOOHV�VRQW�LQGLYLGXHOOHV�RX�FROOHFWLYHV��TXL�UHMRLQW�HQ�SDUWLH�XQH�RSSRVLWLRQ�VXU�OD�SHUFHSWLRQ
GHV� SXEOLFV�� &HUWDLQHV� UHSUpVHQWDWLRQV�� SDUWLFXOLqUHPHQW� VWDEOHV�� UHSRVHQW� VXU� GHV� H[SOLFDWLRQV
©�LQGLYLGXDOLVDQWHV�ª� GH� O·H[FOXVLRQ�� 3DUPL� FHV� UHSUpVHQWDWLRQV� ©�LQGLYLGXDOLVDQWHV�ª�� TXHOTXHV
XQHV�PHWWHQW�HQ�MHX�OD�UHVSRQVDELOLWp�GHV�LQGLYLGXV��OHXU�YRORQWp��RX�DEVHQFH�GH�YRORQWp��GH�V·HQ
VRUWLU��'·DXWUHV� UHSUpVHQWDWLRQV�PHWWHQW� j� O·LQYHUVH� DX� SUHPLHU� SODQ� GHV� pOpPHQWV� GH� FRQWH[WH
VRFLDO��� OHV� H[FOXV� VRQW� DORUV� SUpVHQWpV� FRPPH� GHV� YLFWLPHV� G·pYROXWLRQV� VRFLDOHV� HW
UpJOHPHQWDLUHV�VXU� OHVTXHOOHV� LOV�Q·RQW�DXFXQH�SULVH��(Q�FUHX[�GH�FHV�UHSUpVHQWDWLRQV��VH�FDFKH
O·RSSRVLWLRQ� HQWUH� OHV� SDXYUHV� ©�OpJLWLPHV�ª� RX� DX� FRQWUDLUH� ©�OHV� PDXYDLV� SDXYUHV�ª� GRQW� OD
VLWXDWLRQ�UpVXOWH�GH�OHXU�PDQTXH�GH�YRORQWp��6HUJH�3$8*$0

� �

�UDSSHOOH�DLQVL�TXH�FH�VXMHW�VRXIIUH
GH�O·RSSRVLWLRQ�VWpULOH�HQWUH�GHX[�DSSURFKHV���XQH�DSSURFKH�©�SRSXOLVWH�ª�SU{QDQW� O·DXWRQRPLH
GHV� SRSXODWLRQV� H[FOXHV� HW� XQH� DSSURFKH� � ©PLVpUDELOLVWH� ª� IDLVDQW� UHSRVHU� VXU� OD� VRFLpWp
H[WpULHXUH�OD�UHVSRQVDELOLWp�HQWLqUH�GH�O·H[FOXVLRQ�

&HV�UHSUpVHQWDWLRQV�FRQGLWLRQQHQW�WRXWHIRLV�O·pODERUDWLRQ�GHV�DFWLRQV�j�PHWWUH�HQ�±XYUH���DLQVL�
VHORQ�TXH�O·RQ�SULYLOpJLH�XQH�YLVLRQ�VROLGDULVWH�GH�OD�GHWWH�GH�OD�VRFLpWp�j�O·pJDUG�GHV�LQGLYLGXV�RX
XQH� YLVLRQ� OLEpUDOH� G·XQH� GHWWH� GHV� LQGLYLGXV� j� O·pJDUG� GH� OD� VRFLpWp�� RQ� GpIHQG� GHV� W\SHV
G·DFWLRQV�GLIIpUHQWV�

8QH�VHFRQGH�RSSRVLWLRQ�DSSDUDvW�TXDQW�DX[�GURLWV�DX[TXHOV�SHXYHQW�SUpWHQGUH�OHV�SHUVRQQHV
HQ�VLWXDWLRQ�G·H[FOXVLRQ��� OH�FDUDFWqUH�DEVROX�� IRQGDPHQWDO�HW�REMHFWLI�GHV�GURLWV�� V·RSSRVH
DORUV�DX[�GURLWV�FRQGLWLRQQHOV� OLpV�DX�FRPSRUWHPHQW�GH� O·LQGLYLGX�HW�j�VD�YRORQWp�GH�V·LQVFULUH
GDQV�XQH� ORJLTXH�FRQWUDFWXHOOH��2Q�SHXW�DLQVL� FRQVLGpUHU� OD�GLVSRVLWLRQ�G·XQ� UHYHQX�PLQLPXP
FRPPH� XQ� GURLW� UHODWLI� V·LQVFULYDQW� GDQV� XQH� ORJLTXH� GH� FRQWUHSDUWLHV�� /D� PRELOLVDWLRQ� GH
O·LPSpUDWLI�G·pJDOLWp��GH�OD�QRWLRQ�GH�MXVWLFH�VRFLDOH��j�IRUWH�GLPHQVLRQ�QRUPDWLYH��VHUD�G·DXWDQW
SOXV�IUpTXHQWH�TXH�O·RQ�SULYLOpJLH�O·LGpH�GH�GURLWV�IRQGDPHQWDX[��MXVWLILpV�SDU�O·DSSDUWHQDQFH�GH
O·LQGLYLGX�j�XQH�FROOHFWLYLWp�VRFLDOH�HW�SROLWLTXH��(Q�UHYDQFKH��OHV�ORJLTXHV�GH�FRQWUHSDUWLHV�VHURQW
GDYDQWDJH� VROOLFLWpHV� GDQV� OH� FDGUH� G·XQH� FRQFHSWLRQ� GHV� GURLWV� VRFLDX[� FRPPH� GHV� GURLWV
FRQGLWLRQQHOV�� &·HVW� DORUV� O·pJDOLWp� HQWUH� OHV� GURLWV� HW� OHV� GHYRLUV�� j� IRUWH� GLPHQVLRQ� QRUPDWLYH
pJDOHPHQW��TXL�VRXWLHQW�FHV�UHSUpVHQWDWLRQV�

&HV� UHSUpVHQWDWLRQV�VRQW�HQ�RXWUH�HOOHV�PrPHV� GpWHUPLQpHV� SDU� OD� SUR[LPLWp� GHV� LQGLYLGXV
DX[� VLWXDWLRQV� GH� SDXYUHWp� RX� G·H[FOXVLRQ� HW� VRQW� VHQVLEOHV� j� OD� FRQMRQFWXUH� pFRQRPLTXH�
'DQV� O·RSLQLRQ�� OHV�HQTXrWHV�©�FRQGLWLRQV�GH�YLH�HW�DVSLUDWLRQV�GHV�)UDQoDLV�ª�FRQGXLWHV�SDU� OH
&5('2&� GHSXLV� ����� RQW� DLQVL� SHUPLV� GH� GpPRQWUHU� TXH� OD� SUR[LPLWp� GHV� LQGLYLGXV� DX[
VLWXDWLRQV�GH�SDXYUHWp�RX�G·H[FOXVLRQ�GpWHUPLQDLW�GH�IDoRQ�QRQ�QpJOLJHDEOH�OHV�RSLQLRQV��$LQVL�OD
PDMRULWp� GHV� SHUVRQQHV� LQWHUURJpHV� HVW� IDYRUDEOH� j� O·DXJPHQWDWLRQ� GX� 50,� DLQVL� TX·j� VD
SHUPDQHQFH�HW�j�VRQ�H[WHQVLRQ�DX[�MHXQHV�GH�PRLQV�GH����DQV��PDLV�FHFL�HVW�G·DXWDQW�SOXV�YUDL
TXH� O·RQ� HVW� VRL�PrPH� SURFKH� GH� OD� SDXYUHWp� HW� GH� O·H[FOXVLRQ�� 'H� PrPH�� OH� SULQFLSH� GH
FRQWUHSDUWLHV� VXVFLWH� GHV� UpSRQVHV� GLIIpUHQWHV� VHORQ� TXH� O·RQ� HVW� SOXV� RX� PRLQV� SURFKH� GHV
VLWXDWLRQV�GH�SDXYUHWp�RX�G·H[FOXVLRQ��OHV�SOXV�pORLJQpV�\�pWDQW�SOXV�VRXYHQW�IDYRUDEOHV�

�����������������������������������������������
� �

�3$8*$0�6����������/D�GLVTXDOLILFDWLRQ�VRFLDOH���HVVDL�VXU�OD�QRXYHOOH�SDXYUHWp��38)��3DULV�
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/D�VHQVLELOLWp�GHV� UHSUpVHQWDWLRQV�j� OD�FRQMRQFWXUH�pFRQRPLTXH�D�pWp� UpYpOpH�TXDQW�j�HOOH�SDU
O·HQTXrWH� PHQpH� HQ� MXLQ� ����� SDU� OD� '5((6� VXU� OHV� FDXVHV� GH� OD� SDXYUHWp�� $ORUV� TXH� OD
FRQMRQFWXUH�V·DPpOLRUDLW��LO�D�pWp�REVHUYp�XQH�PLVH�HQ�FDXVH�SOXV�IUpTXHQWH�GH�OD�UHVSRQVDELOLWp
LQGLYLGXHOOH�SOXW{W�TXH�GH�O·HQYLURQQHPHQW�pFRQRPLTXH�HW�VRFLDO��/HV�SHUVRQQHV�QRQ�FRQFHUQpHV
RQW�SDU�DLOOHXUV�GXUFL�OHXU�DWWLWXGH�HW�LQYRTXp�SOXV�VRXYHQW�HQ������TX·HQ������OD�©�YRORQWp�GH
QH� SDV� WUDYDLOOHU�ª� SDUPL� OHV� IDFWHXUV� GH� SDXYUHWp�� WDQGLV� TXH� OHV� SHUVRQQHV� ©�SURFKHV�ª
LQYRTXDLHQW�SOXV�VRXYHQW��G·XQH�DQQpH�VXU�O·DXWUH��OH�PDQTXH�GH�WUDYDLO��/·DQDO\VH�GH�O·RSLQLRQ
SXEOLTXH� HW� GH� OD� SUHVVH� VHPEOH� PRQWUHU� �PDLV� FHOD� UHVWH� j� FRQILUPHU� VXU� XQH� SpULRGH� SOXV
ORQJXH�� TXH� F·HVW� SUpFLVpPHQW� TXDQG� OD� VLWXDWLRQ� pFRQRPLTXH� V·DPpOLRUH� TXH� OD� FRPSDVVLRQ�
O·LQGXOJHQFH�GLPLQXHQW�HW�TXH�OD�VpYpULWp�GHV�MXJHPHQWV�HW�OD�PLVH�HQ�DYDQW�GH�OD�UHVSRQVDELOLWp
LQGLYLGXHOOH� GHV� SHUVRQQHV� GDQV� OHXU� VLWXDWLRQ� G·H[FOXVLRQ� VH� GpYHORSSHQW�� /HV� SROLWLTXHV
SXEOLTXHV�VRQW�DLQVL�VRXPLVHV�j�GHV�SUHVVLRQV�FRQWUDGLFWRLUHV�

(QILQ�� GDQV� OHV� GLVFRXUV� GHV� DFWHXUV� SROLWLTXHV� HW� DGPLQLVWUDWLIV
���

�� OD� UpIpUHQFH� DX� WUDYDLO
RFFXSH� WRXMRXUV� XQH� SODFH� FHQWUDOH� HW� UHFqOH� XQH� IRUWH� GLPHQVLRQ� QRUPDWLYH�� /·LQWpJUDWLRQ
GDQV� OD�VRFLpWp�SDVVDQW�QpFHVVDLUHPHQW�SDU� OH� WUDYDLO�� O·LQDFWLYLWp�SURORQJpH�QH�SHXW�VH� MXVWLILHU
TXH� SDU� O·LQFDSDFLWp� GHV� LQGLYLGXV��'H�PDQLqUH� DVVH]� IUDSSDQWH� GDQV� OHV� GLVFRXUV� GHV� DFWHXUV
SROLWLTXHV�HW�DGPLQLVWUDWLIV��VH�GpWDFKH�DLQVL�XQH�RSSRVLWLRQ�SDUPL�OHV�SDXYUHV�HW�OHV�H[FOXV�HQWUH
GHX[� FDWpJRULHV� GH� SHUVRQQHV� GRQW� O·pORLJQHPHQW� RX� OD� SUR[LPLWp� GX� WUDYDLO� VHUDLW� OD� OLJQH� GH
SDUWDJH��2Q�DXUDLW�G·XQH�SDUW�OHV�SOXV�pORLJQpV�GX�WUDYDLO��OHV�SOXV�YLVLEOHV��OHV�PRLQV�QRPEUHX[
PDLV� OHV� SOXV�PDUTXDQWV� GDQV� OHV� SHUFHSWLRQV� FROOHFWLYHV� GH� OD� SDXYUHWp� HW� GH� O·H[FOXVLRQ� �OHV
JUDQGV�H[FOXV��OHV�VDQV�GRPLFLOH��OHV�MHXQHV�HUUDQWV«���2Q�DXUDLW�G·DXWUH�SDUW�OHV�PRLQV�pORLJQpV
GX� PRQGH� GX� WUDYDLO�� GHPDQGHXUV� G·HPSORL� RX� VDODULpV�� OHV� SOXV� QRPEUHX[� PDLV� OHV� PRLQV
YLVLEOHV��YLFWLPHV�GH�UHSUpVHQWDWLRQV�j�OD�IRLV�GpIRUPpHV�HW�VWLJPDWLVDQWHV��&HWWH�RSSRVLWLRQ�HQWUH
SDXYUHV� YLVLEOHV� HW� SDXYUHV� RUGLQDLUHV� GpWHUPLQHUDLW� HQ� TXHOTXH� VRUWH� OD� IURQWLqUH� HQWUH� XQH
SDXYUHWp� LOOpJLWLPH�� LQTXLpWDQWH�� GpYLDQWH� HW� XQH� SDXYUHWp� OpJLWLPH�� KRQRUDEOH�� FHOOH� GX
WUDYDLOOHXU�YLFWLPH�G·XQH�VRFLpWp�LQpJDOH�RX�LQMXVWH�

���«WUDYHUVp�SDU�GHV�UHSUpVHQWDWLRQV�IDQWDVPDJRULTXHV�HW�FRQWUDGLFWRLUHV

/HV�UHSUpVHQWDWLRQV�TXH�QRXV�QRXV�IDLVRQV�GH�O·H[FOXVLRQ�VRQW�QRPEUHXVHV�HW�ORLQ�G·rWUH�QHXWUHV
TXDQW�DX�WUDLWHPHQW�SROLWLTXH�HW�VRFLDO�TXL�HQ�HVW�IDLW��,O�HVW�G·DLOOHXUV�MXGLFLHX[�GH�UDSSHOHU�TXH
GqV� VRQ� SUHPLHU� UDSSRUW�� O·2EVHUYDWRLUH� QDWLRQDO� GH� OD� SDXYUHWp� HW� GH� O·H[FOXVLRQ� VRFLDOH� D
GpYHORSSp�XQH�DQDO\VH�GH�FHV�UHSUpVHQWDWLRQV�WDQW�HOOHV�VHPEOHQW�MRXHU�XQ�U{OH�LPSRUWDQW�GDQV
OHV�SROLWLTXHV�PLVHV�HQ�±XYUH�

/HV� SULQFLSDOHV� ILJXUHV� GH� O·H[FOX� �YDJDERQG� DPDWHXU� G·DYHQWXUH�� ©�KRUV� OD� ORL�ª�� ©�UDWp� GX
V\VWqPH�ª«��VH�VXSHUSRVHQW�VRXYHQW�HW�LQVSLUHQW�©�LQFRQVFLHPPHQW�ª�OHV�SROLWLTXHV�VRFLDOHV�

/HV�H[FOXV��GHV�YDJDERQGV�DPDWHXUV�G·DYHQWXUHV«

,O� HVW�DVVH]�pWRQQDQW�GH� UHOHYHU�j� WUDYHUV� O·KLVWRLUH�TX·XQ�GpFDODJH� LPSRUWDQW�D� WRXMRXUV� H[LVWp
HQWUH�OD�UpDOLWp�GH�O·H[FOXVLRQ�HW�VHV�UHSUpVHQWDWLRQV�VRFLDOHV

� �

��5REHUW�&$67(/�D�DLQVL�GpPRQWUp
TXH�GX�;,9qPH�DX�;9,,,qPH�VLqFOH��DORUV�TXH�O·HUUDQFH�pWDLW�UDUHPHQW�FKRLVLH�SDU�OHV�LQGLYLGXV
�HOOH�pWDLW�OD�FRQVpTXHQFH�G·XQH�VpULH�GH�GpSODFHPHQWV�j�OD�UHFKHUFKH�G·XQ�WUDYDLO�HW�FRQVWLWXDLW

�����������������������������������������������
� �

�5DSSRUW�����������GH�O·2EVHUYDWRLUH�QDWLRQDO�GH�OD�SDXYUHWp�HW�GH�O·H[FOXVLRQ�VRFLDOH�
� �

�&$67(/�5����������/HV�PpWDPRUSKRVHV�GH�OD�TXHVWLRQ�VRFLDOH��8QH�FKURQLTXH�GX�VDODULDW��)D\DUG�
3DULV�



��

HQ�RXWUH�XQ�GpOLW�TXL�FRQGXLVDLW� OH�SOXV�VRXYHQW�j�XQH�DUUHVWDWLRQ�HW�XQH�FRQGDPQDWLRQ��PDLV
UpVXOWDLW� G·XQ� HQFKDvQHPHQW� G·pYpQHPHQWV�� GRPLQDLW� GpMj� XQH� UHSUpVHQWDWLRQ� IDQWDVPpH� GX
YDJDERQG�DPDWHXU�G·DYHQWXUHV�

5REHUW�&$67(/� UHOqYH�pJDOHPHQW� XQ� FHUWDLQ� QRPEUH� GH� WUDLWV� FRPPXQV� j� FHV� SRSXODWLRQV�HW
DX[�UHSUpVHQWDWLRQV�TX·HOOHV�YpKLFXOHQW�SRXU�PRQWUHU�FRPELHQ�FHV�GHUQLqUHV�SRXYDLHQW�SHVHU�VXU
OH�WUDLWHPHQW�SROLWLTXH�RX�VRFLDO�TXL�HQ�pWDLW�IDLW��

��'X� IDLW� GH� O·H[WpULRULWp� GH� FHV�SRSXODWLRQV� SDU� UDSSRUW� DX� SDWULPRLQH�HW� DX� WUDYDLO� UpJOp�
HOOHV�pWDLHQW�GH�IDFWR�FRQGDPQpHV�j�YLYUH�GH�OD�PHQGLFLWp��/HV�SRXYRLUV�SROLWLTXHV�HW�VRFLDX[�GH
O·pSRTXH� RQW� GRQF� WHQWp� GH� JpUHU� FH� SUREOqPH�� /D� UpSRQVH� OD� SOXV� FRXUDQWH� D� FRQVLVWp� j
GLVWLQJXHU� XQH� PHQGLFLWp� DFFHSWDEOH�� RX� GX� PRLQV� WROpUDEOH� SDUFH� TX·HOOH� pWDLW� OH� IDLW� GH
SDXYUHV�GRPLFLOLpV�HW�LQDSWHV�DX�WUDYDLO��OHV�LQYDOLGHV�GH�WRXWHV�VRUWHV���GH�FHOOH�GHV�©�LQGLJHQWV
YDOLGHV�ª��DGHSWHV� LPSpQLWHQWV� G·XQH� YLH� YRXpH� j� O·RLVLYHWp��TX·LO� IDOODLW� PHWWUH� GH� IRUFH�DX
WUDYDLO� RX� FRQGDPQHU� DX[� SHLQHV� OHV� SOXV� GXUHV� �EDQQLVVHPHQW�� PDUTXDJH� DX� IHU�� SLORUL�
JDOqUH�� HPSULVRQQHPHQW�� YRLUH� SHQGDLVRQ��� (QWUH� H[HUFLFH� GH� OD� FKDULWp� HW� UpSUHVVLRQ�
GpSORLHPHQW� GHV� SROLWLTXHV� G·DVVLVWDQFH� HW� FULPLQDOLVDWLRQ� GH� O·RLVLYHWp�� O·DFWLRQ� SXEOLTXH
FRPPHQoDLW�GpMj�j�KpVLWHU�HW�O·XQLYHUV�GH�OD�PDUJLQDOLWp�pWDLW�DLQVL�OH�SOXV�VRXYHQW�DVVRFLp�j�FHOXL
GH�OD�FRPELQH��GH�OD�GpEURXLOOH��GH�OD�©�ILORXWHULH�ª�

��/D�PRELOLWp�LQFRQWU{OpH�GH�FHV�SRSXODWLRQV�OHV�H[SRVDLW�j�OD�YLQGLFWH��/H�WUDYDLO�IL[H�OH�SD\VDQ
j�VD�WHUUH��O·DUWLVDQ�j�VRQ�pFKRSSH����0DLV�FHOXL�TXL�Q·HVW�SDV�IL[p�j�VD�WkFKH�FLUFXOH��VH�GpSODFH�
HUUH� j� OD� UHFKHUFKH� G·XQH� RSSRUWXQLWp�� ,O� FRXUW� VD� FKDQFH�� RX� VD� PDOFKDQFH�� ,O� VH� WURXYH
©GHPHXUDQW� SDUWRXW�ª�� F·HVW�j�GLUH� QXOOH� SDUW�� FRPPH� OH� GLVHQW� IUpTXHPPHQW� OHV� SURFqV� GH
YDJDERQGDJH�� HW� FHWWH� FDUDFWpULVDWLRQ� VXIILW� VRXYHQW� j� OH� IDLUH� FRQGDPQHU��2X� DORUV� LO� VH� IL[H
G·XQH�PDQLqUH�SOXV�RX�PRLQV�SURYLVRLUH�GDQV�OHV�HVSDFHV�XUEDLQV�OHV�SOXV�GpJUDGpV��©�FRXUV�GHV
PLUDFOHV�ª�RX�IULFKHV�DGRVVpHV�DX[�UHPSDUWV��GRQW�OHV�GHVFULSWLRQV��SURPLVFXLWp��VDOHWp��YLROHQFH�
YLFH�� pYRTXHQW� GpMj� FHV� FORDTXHV� R�� V·HQWDVVHURQW� OHV� SUHPLHUV� SUROpWDLUHV� GHV� GpEXWV� GH
O·LQGXVWULDOLVDWLRQ��/H�PDUJLQDO�D� URPSX�VHV�DWWDFKHV�DYHF� VD�FRPPXQDXWp�G·RULJLQH��&·HVW�XQ
GpVDIILOLp��&·HVW�SRXUTXRL�VD�FRQGLWLRQ�GLIIqUH�WRWDOHPHQW�GH�FHOOH�GX�SDXYUH�TXL�YLW��VXU�SODFH�HW�j
VD�SODFH��OD�PpGLRFULWp�GH�VRQ�pWDW��'DQV�OD�SOXSDUW�GHV�FDV��OH�SDXYUH�HVW�LQWpJUp��VRQ�H[LVWHQFH
QH� SRVH� SDV� SUREOqPH�� LO� IDLW� SDUWLH� GH� O·RUGUH� GX� PRQGH�� (Q� UHYDQFKH�� OH� PDUJLQDO� HVW� XQ
©�pWUDQJH�pWUDQJHU�ª�

��&H�VRQW�HQILQ�OHV�IRUPHV�DW\SLTXHV�GH�UHODWLRQV�IDPLOLDOHV�HW�VRFLDOHV�LQGXLWHV�SDU�OHV�PRGHV
GH� YLH� GH� FHV� SRSXODWLRQV� TXL� IRQW� GH� O·H[FOXVLRQ� XQ� UHSRXVVRLU�� PDLV� DXVVL� VXVFLWHQW� XQH
DWWLUDQFH�� /·LQVWDELOLWp� GH� OD� YLH� DIIHFWLYH�� VH[XHOOH� HW� VRFLDOH� HVW� XQH� FRQVpTXHQFH� GH
O·LPSRVVLELOLWp� GH� ©�V·pWDEOLU�ª�� 6FDQGDOH� GHV� XQLRQV� LOOpJLWLPHV� HQWUH� OHV� ©�JXHX[�ª� HW� OHXUV
©�SDLOODUGHV�ª��GHVFULSWLRQV�KRUULILpHV�HW�IDVFLQpHV�j�OD�IRLV�GHV�WDYHUQHV��OLHX[�GH�SDVVDJHV�HW�GH
UHQFRQWUHV�SRXU�WRXV�OHV�HUUDQWV��SHLQWXUHV�FRPSODLVDQWHV�GH�IRUPHV�GH�FRQWUH�VRFLpWpV�DYHF�OHXU
DUJRW��OHXU�KLpUDUFKLH��OHXUV�IRUPHV�SURSUHV�GH�JRXYHUQHPHQW�TXL�UHSURGXLUDLHQW�OHV�VWUXFWXUHV�GH
OD� VRFLpWp�RUGLQDLUH�DYHF�PrPH�SDUIRLV�XQ�PRQDUTXH�j� OHXU� WrWH�� OD�PDUJLQDOLWp� UHSUpVHQWH�HW
GHYLHQW�DLQVL�O·DYHQWXUH��O·HQYHUV�GX�V\VWqPH�GHV�QRUPHV�GRPLQDQWHV�HW�FRPPH�XQH�LQFDUQDWLRQ�
WUqV�FKHU�SD\pH��GH�OD�OLEHUWp��GDQV�XQH�VRFLpWp�R��FHOOH�FL�D�WUqV�SHX�GH�SODFH�

&HV�GLIIpUHQWV�UDSSHOV�QRXV�PRQWUHQW�FRPELHQ�OD�PDUJLQDOLWp�²�LO�VHUDLW�SOXV�MXVWH�GH�SDUOHU�GH
PDUJLQDOLVDWLRQ� ²� HW� O·H[FOXVLRQ� pWDLHQW� VWLJPDWLVpHV

� �

�GH� PDQLqUH� JpQpUDOH� HW� FRPPH
UHFRXYHUWHV�G·XQ�PDQWHDX�G·LQIDPLH��WRXW�HQ�HQWUDvQDQW�GHV�DFWLRQV�GHV�SRXYRLUV�SXEOLFV�HW�HQ
PDVTXDQW�XQH�IRXOH�GH�VLWXDWLRQV�KpWpURJqQHV��2U�FH�SURFHVVXV�GH�VWLJPDWLVDWLRQ�HVW��WRXMRXUV�j
O·±XYUH�GDQV�QRV�VRFLpWpV���ULHQ�Q·D�EHDXFRXS�FKDQJp�

�����������������������������������������������
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�&$67(/�5���/HV�PDUJLQDX[�GDQV�O·KLVWRLUH�LQ�3$8*$0�6���������/·H[FOXVLRQ�O·pWDW�GHV�VDYRLUV��(GLWLRQV
GH�/D�'pFRXYHUWH��3DULV�



��

/HV�H[FOXV��XQH�GHV�JUDQGHV�ILJXUHV�GH�OD�WUDQVJUHVVLRQ�VRFLDOH�

/·H[FOX�� RXWUH� O·LPDJH� ILQDOHPHQW� DVVH]� V\PSDWKLTXH� GX� YDJDERQG� DPDWHXU� G·DYHQWXUHV� HVW
DXVVL� �FRPPH� OH� FULPLQHO�� OH� WR[LFRPDQH� RX� OD� SURVWLWXpH��� XQH� GHV� JUDQGHV� ILJXUHV� GH� OD
WUDQVJUHVVLRQ�VRFLDOH�FRPPH�O·pFULW�3DWULFN�'(&/(5&.

� �

��,O�SUpVHQWH�HQ�HIIHW�O·DSSDUHQFH�G·rWUH
OLEUH�� VDQV� REOLJDWLRQ� HW� VDQV� DWWDFKH�� ,O� HVW� GRQF� QpFHVVDLUH� j� O·RUGUH� VRFLDO� TXH� VD� YLH� VRLW
VWUXFWXUHOOHPHQW�GLIILFLOH��,O�IDXW�TXH�©�VRQ�FKRL[�ª�VH�SDLH���WRXW�FRPPH�OD�YLH�GHV�SULVRQQLHUV�GRLW
UHVWHU� SpQLEOH� DX�GHOj� GHV� VLPSOHV� FRQWUDLQWHV� G·HQIHUPHPHQW�� WRXW� FRPPH� OHV� SURVWLWXpHV
GRLYHQW�DYRLU�XQH�YLH� LQIHUQDOH�HW� WRXW�FRPPH�OHV� WR[LFRPDQHV�QH�GRLYHQW� �SDV�VHXOHPHQW�rWUH
WUDLWpV� FRPPH� GHV� YLFWLPHV� PDLV� FRPPH� GHV� GpOLQTXDQWV«&HV� VRXIIUDQFHV� LQIOLJpHV� DX[
WUDQVJUHVVLIV�RQW�ELHQ�SRXU�IRQFWLRQ�GH�OHV�VWLJPDWLVHU�HW��SDU�Oj��GH�GpFRXUDJHU�OHV�©�YRFDWLRQV�ª�
©�,O�HVW�HVVHQWLHO�DX�ELHQ�rWUH�SV\FKLTXH�GHV�HVFODYHV�YRORQWDLUHV�TXH�QRXV�VRPPHV��QRXV�DXWUHV
QRUPDX[��TXH�QRXV�SXLVVLRQV�DX�VSHFWDFOH�GH� OD�PDUJLQDOLWp�VRXIIUDQWH��QRXV�IpOLFLWHU�GH�QRWUH
ERQQH� IRUWXQH�ª� GLW� SDU� DLOOHXUV� 3DWULFN� '(&/(5&.�� &HV� VRXIIUDQFHV� ©�H[SLDWULFHV�ª� VRQW
FHSHQGDQW�ORXUGHV�GH�FRQVpTXHQFHV�TXDQW�DX�WUDLWHPHQW�VRFLDO�GH�O·H[FOXVLRQ���LO�FRQYLHQW�DLQVL
j�FKDFXQ�GH� VHV�DFWHXUV�GH�YHLOOHU�j�FH�TXH� OHV�FRQGLWLRQV�GH�YLH�SURSRVpHV�DX[�H[FOXV� VXU� OH
FKHPLQ�GH�O·LQVHUWLRQ�UHVWHQW�HQ�GHoj�GH�FHOOHV�GX�FRPPXQ�GHV�PRUWHOV�

/HV�H[FOXV��OHV�©�UDWpV�GX�V\VWqPH�ª

/·H[FOX� SHXW� DSSDUDvWUH� pJDOHPHQW� FRPPH� ©�XQ� SDXYUH� PDUJLQDO
� �

�ª�� &RQWUDLUHPHQW� DX[
©�SDXYUHV�ª�� OHV� ©�SDXYUHV� PDUJLQDX[�ª� RX� OHV� ©�H[FOXV�ª� IRUPHQW� DORUV� VHXOHPHQW� XQH� SHWLWH
IUDQJH�GH�OD�SRSXODWLRQ��&H�VRQW�HQ�TXHOTXH�VRUWH��GDQV�OD�FRQVFLHQFH�FROOHFWLYH��OHV�LQDGDSWpV
GH�OD�FLYLOLVDWLRQ�PRGHUQH��FHX[�TXL�Q·RQW�SX�VXLYUH�OH�U\WKPH�GH�OD�FURLVVDQFH�HW�VH�FRQIRUPHU
DX[�QRUPHV�LPSRVpHV�SDU�OH�GpYHORSSHPHQW�LQGXVWULHO��0rPH�UpVLGXHOOH��OHXU�VLWXDWLRQ�GpUDQJH
FDU� HOOH� VRXOLJQH� OHV� ©�UDWpV�GX� V\VWqPH�ª�HW� UHQIRUFH� OHV� ©�GpVLOOXVLRQV�GX�SURJUqV�ª

� �

��&·HVW� OD
UDLVRQ�SRXU�ODTXHOOH�OHV�LQVWLWXWLRQV�G·DFWLRQ�VRFLDOH�V·HIIRUFHQW�G·HQFDGUHU�FHWWH�SRSXODWLRQ�MXJpH
LQFDSDEOH� GH� V·LQVpUHU�� WDQW� VRFLDOHPHQW� TXH� SURIHVVLRQQHOOHPHQW�� VDQV� DSSXL� H[WpULHXU�� &H
UDSSRUW�VRFLDO�HVW�IRQGp�VXU�O·LGpH�TXH�FHWWH�PLQRULWp��VH�PDLQWHQDQW�j�OD�SpULSKpULH�GH�OD�VRFLpWp
JOREDOH��Q·HVW�SDV�VXVFHSWLEOH�GH�UHPHWWUH�HQ�FDXVH�OH�IRQFWLRQQHPHQW�GX�V\VWqPH�pFRQRPLTXH
HW�VRFLDO�GDQV�VRQ�HQVHPEOH��(OOH�GRLW�rWUH�FRPEDWWXH��PDLV�HOOH�QH�GRLW�SDV�DFFDSDUHU��RXWUH
PHVXUH��O·DWWHQWLRQ�GHV�UHVSRQVDEOHV�pFRQRPLTXHV��SROLWLTXHV�RX�V\QGLFDX[��/H�GpEDW�VRFLDO�HVW
G·DLOOHXUV�RUJDQLVp��QRQ�SDV�HVVHQWLHOOHPHQW�DXWRXU�GH�FHWWH�IUDQJH�UpVLGXHOOH�GH�OD�SRSXODWLRQ�
PDLV� VXUWRXW�DXWRXU�GX�©�SDUWDJH� GHV� EpQpILFHV�ª� HQWUH� JURXSHV� VRFLRSURIHVVLRQQHOV�� /H� VWDWXW
VRFLDO� GHV� SHUVRQQHV� MXJpHV� LQDGDSWpHV� HVW� SDU� GpILQLWLRQ� IRUWHPHQW� GpJUDGp�� /·LQWHUYHQWLRQ
VRFLDOH�GRQW� HOOHV� IRQW� O·REMHW� UHQIRUFH�DORUV� FKH]� HOOHV� OH� VHQWLPHQW� G·rWUH� ©�HQ�PDUJH�ª� GH� OD
VRFLpWp�

���/·H[HPSOH�GX�WUDLWHPHQW�GH�O·H[FOXVLRQ�SDU�OD�SUHVVH

/D� IDLEOHVVH� GHV� FRQQDLVVDQFHV� ©�REMHFWLYHV�ª� GH� O·H[FOXVLRQ� HW� OH� SHX� G·HPSUHVVHPHQW� GH� OD
SUHVVH�j�WUDLWHU�VSRQWDQpPHQW�OH�VXMHW�IDYRULVHQW�GHV�UHSUpVHQWDWLRQV�j�IRUWH�SRUWpH�QRUPDWLYH�TXL
SUpVHQWHQW�HQ�RXWUH�O·DYDQWDJH�QRQ�QpJOLJHDEOH�GH�VLPSOLILHU�XQH�UpDOLWp�FRPSOH[H�

�����������������������������������������������
� �

�'(&/(5&.�3����������/HV�QDXIUDJpV��RS�FLW�
� �

�3$8*$0�6��3DXYUHWp�HW�H[FOXVLRQ��OD�IRUFH�GHV�FRQWUDVWHV�QDWLRQDX[�LQ�3$8*$0�6���/·H[FOXVLRQ��O·pWDW
GHV�VDYRLUV��pGLWLRQV�GH�OD�'pFRXYHUWH��3DULV�����

� �

�$521�5���/HV�GpVLOOXVLRQV�GX�SURJUqV��(VVDL�VXU�OD�GLDOHFWLTXH�GH�OD�PRGHUQLWp��&DOPDQ�/pY\��3DULV
�����



��

/H� WUDLWHPHQW� GH� O·H[FOXVLRQ� SDU� OD� SUHVVH� LOOXVWUH� GRQF� ELHQ� OHV� GLIIpUHQWHV� ©�WHQVLRQV
QRUPDWLYHV�ª�HW�OHV�UHSUpVHQWDWLRQV�pYRTXpHV�FL�GHVVXV�

/·2EVHUYDWRLUH� QDWLRQDO� GH� OD� SDXYUHWp� HW� GH� O·H[FOXVLRQ� VRFLDOH� D� UHOHYp� TXH� VDXI� pYpQHPHQW
H[FHSWLRQQHO�� O·H[FOXVLRQ� HVW� XQ� WKqPH� D� SULRUL� SHX� PpGLDWLTXH�� /D� TXHVWLRQ� Q·DSSDUWLHQW� j
DXFXQH�FDWpJRULH�G·LQIRUPDWLRQV��j�DXFXQH�UXEULTXH�LQVWDOOpH��(Q�GpILQLWLYH��LO�IDXW�XQH�SUHVVLRQ�
XQH�LQFLWDWLRQ�H[WpULHXUH�SRXU�TXH�O·H[FOXVLRQ�DFFqGH�DX�VWDWXW�G·LQIRUPDWLRQ��HQFRUH�GRLW�HOOH�j
FH�VWDGH��REpLU�j�XQ�WUDLWHPHQW�VSpFLILTXH��OD�SHUVRQQDOLVDWLRQ��PDUTXpH�QRWDPPHQW�SDU�O·XVDJH
V\VWpPDWLTXH�GX�SUpQRP��SRXU�rWUH�pYRTXpH�

3OXVLHXUV� WHQGDQFHV� RQW� SX� rWUH� GpJDJpHV��� OH� FDUDFWqUH� HUUDWLTXH�� OD� SHUVRQQDOLVDWLRQ� GX
WUDLWHPHQW�GHV�IDLWV�SDU�OHV�SRUWUDLWV��OHV�UpFLWV�GH�WUDMHFWRLUHV��OD�VHQVLELOLWp�j�OD�FRQMRQFWXUH�HW�OD
VDLVRQQDOLWp�GX�VXMHW��(Q�GpILQLWLYH�� O·H[FOXVLRQ�HVW�XQ�VXMHW� LQFRQWRXUQDEOH�PDLV�TXL� VXVFLWH�XQ
LQWpUrW�LQWHUPLWWHQW��/D�IRUPH�GRPLQDQWH�GX�UpFLW�SURSRVp��OD�SHUVRQQDOLVDWLRQ��DOWHUQDQW�HQWUH�OD
FRPSDVVLRQ� HW� OD� GpQRQFLDWLRQ� GX� VFDQGDOH� GH� OD� SDXYUHWp�� FRQVWUXLW� XQH� ILJXUH� GH� O·H[FOX
FRPPH� FHOOH� G·XQ� rWUH� DPRLQGUL�� &HSHQGDQW�� GHUULqUH� OH� FRQVHQVXV� DSSDUHQW� GH� OD
FRPPLVpUDWLRQ��GHV� FRQWURYHUVHV�GLVFUqWHV� �O·XWLOLVDWLRQ� GH� FHUWDLQV� WHUPHV� SOXW{W� TXH� G·DXWUHV�
PDLV�QRQ�PRLQV�IRQGDPHQWDOHV�VRQW�SHUFHSWLEOHV��(OOHV�YpKLFXOHQW�GHV�DSSUpFLDWLRQV�QRUPDWLYHV
LPSOLFLWHV�

/H� WUDLWHPHQW� GX� VXMHW� UpYqOH� DLQVL� VRXYHQW� XQH� WHQVLRQ� HQWUH� XQH� SRVWXUH� PLVpUDELOLVWH� RX
FRPSDVVLRQQHOOH�HW�XQ�LQWHUYHQWLRQQLVPH�QRUPDWLI�TXL�GLVTXDOLILH�OD�ILJXUH�GH�O·H[FOX��/D�VWUXFWXUH
GHV�UpFLWV�WpPRLJQH�G·XQH�UHSUpVHQWDWLRQ�GHV�SHUVRQQHV�FRPPH�GHV�YLFWLPHV�TXL�QH�PDvWULVHQW
SDV� OHXU� YLH�� TXL� VXELVVHQW� OHXU� GHVWLQ�� /HV� PRGHV� GH� GpVLJQDWLRQ� WUDGXLVHQW� XQ
©�DGRXFLVVHPHQW�ª�GHV�VLWXDWLRQV��OXL�DXVVL�GLVFUqWHPHQW�QRUPDWLI�DYHF�GHV�WHUPHV�FRPPH�©�OHV
SOXV�ª� GpPXQLV�� GpIDYRULVpV�� SOXW{W� TXH� OHV� ©�PRLQV�ª� IDYRULVpV�� OHV� ©�PRLQV�ª� FKDQFHX[«�&HV
GpVLJQDWLRQV�QH�PHWWHQW�FHSHQGDQW�MDPDLV�GLUHFWHPHQW�HQ�MHX�OD�TXHVWLRQ�GHV�LQpJDOLWpV���RQ�QH
VDLW�MDPDLV�GH�TXRL�OHV�SHUVRQQHV�VRQW�H[FOXHV�RX�GpPXQLHV�

2Q�RSSRVH�HQILQ�VRXYHQW�GDQV�OHV�DUWLFOHV�GH�SUHVVH�O·DVVLVWDQFH�HW� O·LQVHUWLRQ��HQ�JpQpUDO�SRXU
GpYDORULVHU�OHV�VHFRXUV�HW�GpQRQFHU�OHV�ULVTXHV�GH�©�GpVLQFLWDWLRQ�ª��6RXV�FRXYHUW�GH�SURGXLUH�GHV
pQRQFpV�SUpVHQWDQW�OD�UpDOLWp�GHV�UHODWLRQV�HQWUH�OD�FROOHFWLYLWp�HW�OHV�SHUVRQQHV�HQ�GLIILFXOWp��FHWWH
RSSRVLWLRQ�SHUPHW�GH�SURGXLUH�GLVFUqWHPHQW�GHV�pQRQFpV�QRUPDWLIV���TXDQG� OH�GLVFRXUV� VDYDQW
GLW�©�GpVLQFLWDWLRQ�ª��OH�GLVFRXUV�RUGLQDLUH�GLW�©�SDUHVVH�ª���

E��«ORXUG�GH�FRQVpTXHQFHV

/D�PpFRQQDLVVDQFH� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� G·H[FOXVLRQ�� OD� PXOWLWXGH� GHV� UHSUpVHQWDWLRQV
EURXLOODQW�VD�SHUFHSWLRQ��PDLV�DXVVL�OHV�©�WHQVLRQV�QRUPDWLYHV�ª�TXH�FH�SUREOqPH�VRFLDO�VRXOqYH
FRQWULEXHQW� j� IDLUH� GH� O·H[FOXVLRQ� XQ� PDOHQWHQGX�� &H� PDOHQWHQGX� SRXUUDLW� rWUH� VDQV
FRQVpTXHQFH«�0DOKHXUHXVHPHQW�LO�VH�WURXYH�DX�F±XU�PrPH�GH�OD�FRQVWUXFWLRQ�GHV�GLVSRVLWLIV
G·DLGH�VRFLDOH�

���/·DPELJXwWp�GH�O·DFWLRQ�SXEOLTXH���HQWUH�DVVLVWDQFH�HW�UpSUHVVLRQ

/D� SUpVHQFH� GHV� H[FOXV� WURXEOH� DXWDQW� OD� WUDQTXLOOLWp� FROOHFWLYH� TXH� OD� FRQVFLHQFH� PRUDOH� GH
FKDFXQ���DOWHUQDWLYHPHQW�LOV�HIIUDLHQW�RX�DSLWRLHQW

� �

��/HV�DFWLRQV�GHV�SRXYRLUV�SXEOLFV�HQYHUV�FHX[
TXH� O·RQ� QRPPH� YDJDERQGV�� PHQGLDQWV�� ©�6')�ª� RX� H[FOXV� RVFLOOHQW� HQWUH� OD� UpSUHVVLRQ� HW

�����������������������������������������������
� �

�'$5021�-���9DJDERQGDJH�HW�PHQGLFLWp��)ODPPDULRQ��3DULV�



��

O·DVVLVWDQFH���O·DFWLRQ�SXEOLTXH�UHSRVH�HQ�HIIHW�VXU�XQ�PRGqOH�HVVHQWLHOOHPHQW�VDLVRQQLHU�TXL�HQ
KLYHU��YLVH�j�ORJHU�FHV�SHUVRQQHV��HW�HQ�pWp��j�OHV�GpORJHU«�(Q�KLYHU��OHV�GpFODUDWLRQV�LQGLJQpHV
VH�PXOWLSOLHQW�HQ�IDYHXU�GHV�6')��DORUV�TX·HQ�pWp�LOV�VRQW� OHV�FLEOHV�GHV�DUUrWpV�DQWL�PHQGLFLWp

� �

�DUUrWpV�TXL�VH�VRQW�SDU�DLOOHXUV�EDQDOLVpV�GXUDQW�OHV�DQQpHV�������SUHXYH�GH�OD�UpVXUJHQFH�GH�OD
FULPLQDOLVDWLRQ�GH�OD�SDXYUHWp��

,O�HQ�YD�DFWXHOOHPHQW�GH�PrPH�GH�OD�SROLWLTXH�JRXYHUQHPHQWDOH�TXL�G·XQH�SDUW��SDU�OD�YRLH�GH
'RPLQLTXH�9(56,1,�� VHFUpWDLUH�G·(WDW� j� OD� OXWWH� FRQWUH� OD� 3UpFDULWp� HW� O·([FOXVLRQ�� DQQRQFH� OD
FUpDWLRQ�GH�PDLVRQV�UHODLV�j�GHVWLQDWLRQ�GHV�H[FOXV��HW�G·DXWUH�SDUW��SUpYRLW�GDQV�OH�PrPH�WHPSV
OD�UpSUHVVLRQ�GH�OD�PHQGLFLWp�©�DJUHVVLYH�ª�GDQV�OH�SURMHW�GH�ORL�6$5.2=<�DORUV�PrPH�TX·HQ�FDV
G·DJUHVVLRQ�SK\VLTXH�� OH�GpOLW� GH� YRLH�GH� IDLW� H[LVWH�GpMj�GDQV� OH� FRGH�SpQDO��3RXUTXRL� YRXORLU
DORUV�FUpHU�XQ�GpOLW�VXSSOpPHQWDLUH��HW�GLVFULPLQDWRLUH��FRQFHUQDQW�OHV�PHQGLDQWV�"

8QH� PrPH� DPELJXwWp� SHXW� rWUH� UHOHYpH� GDQV� OHV� DFWLRQV� GpYHORSSpHV� SDU� G·DXWUHV� DFWHXUV
LQVWLWXWLRQQHOV�� $� WLWUH� G·H[HPSOH�� 'DQLHO� 7(552//(

� �

� DX� GpEXW� GHV� DQQpHV� ��� UHOqYH� TX·DX
PRPHQW�PrPH�R��OD�5$73�ODQoDLW�O·RSpUDWLRQ�©�FRXS�GH�SRXFH�ª��TXL�FRQVLVWDLW�j�SURSRVHU�GX
WUDYDLO� HQ� LQWpULP� SDU� OH� ELDLV� GH�0DQSRZHU� DX[� SHUVRQQHV� TXL� GRUPDLHQW� GDQV� OH�PpWUR��� OH
VHUYLFH�GH�FRQFHSWLRQ�GX�PRELOLHU�5$73�LQVFULYDLW��TXDQW�j�OXL��GDQV�VRQ�FDKLHU�GHV�FKDUJHV�TXH
OHV�VLqJHV�QH�GHYDLHQW�SDV�rWUH�©�GpWRXUQDEOHV�ª�SDU�©�OHV�LQGpVLUDEOHV�ª

� �

��$XMRXUG·KXL�G·DLOOHXUV�
LO� Q·HVW� SOXV� UpHOOHPHQW� SRVVLEOH� GH� V·DVVHRLU� GDQV� OHV� VWDWLRQV� UpQRYpHV� VXU� FHV� ©�DSSXLV
LVFKLDWLTXHV�ª� WHOV� TXH� OHV� VLqJHV� ©�$VVLV�'HERXW� 0pWpRU�ª� RX� OHV� ©�0LVpULFRUGH�ª� VRUWHV� GH
©�UHSRVH�IHVVHV�ª� VLWXpV� j� ��� FP�GX� VRO���&HV� DPpQDJHPHQWV�SRVHQW� SDU� DLOOHXUV� G·LPSRUWDQWV
SUREOqPHV�DX[�SHUVRQQHV�kJpHV�

���'HV�SULVHV�HQ�FKDUJH�WURS�OLPLWpHV�GDQV�OH�WHPSV

'DQV�OH�FKDPS�GH�OD�UpSRQVH�VRFLDOH�j�OD�JUDQGH�GpVRFLDOLVDWLRQ��OH�SDUDGR[H�JpQpUDO�GH�O·DLGH
SUHQG� OD� IRUPH�VXLYDQWH

� �

��� O·DLGH�GRLW� VHUYLU�HQ�SUHPLHU� OLHX�j�FHX[�TXL�HQ�RQW� OH�SOXV�EHVRLQ�
F·HVW�j�GLUH�DX[�PDODGHV�SK\VLTXHV��VRFLDX[�HW�SV\FKLTXHV��0DLV�OHV�SHUVRQQHV�j�OD�UXH�VRQW�OHV
SOXV� GLIILFLOHV� j� DSSURFKHU� HW� j� DLGHU�� &HOD� FRQGXLW� DX� F±XU�PrPH� GX� SDUDGR[H��� LO� IDXW�� HQ
SULRULWp��DSSRUWHU�GHV�VRLQV�j�GHV�VXMHWV�TXL�RQW�WHQGDQFH�j�OHV�UHIXVHU��$�O·LQYHUVH��V·LOV�DFFHSWHQW
WURS� IDFLOHPHQW� RX� V·LOV� UpFODPHQW�� F·HVW� j� OD� OLPLWH� TX·LOV� Q·RQW� SOXV� j� pPDUJHU� DX� GLVSRVLWLI
G·DLGH��WDQW�OD�FUDLQWH�GHV�SRXYRLUV�SXEOLFV�HVW�JUDQGH�GH�YRLU�VH�GpYHORSSHU�O·DVVLVWDQDW�

$LQVL�� XQH� JUDQGH� SDUWLH� GH� O·pQHUJLH� GpSHQVpH� GDQV� OHV� DFWLRQV� G·DLGH� j� OD� JUDQGH
GpVRFLDOLVDWLRQ�FRQVLVWH�j�WHQWHU�GH�IDLUH�VXUJLU�XQH�GHPDQGH�GH�VRLQV�FKH]�OHV�6')��&·HVW�FHWWH
GHPDQGH�TXL�FRQVWLWXH�HQ�TXHOTXH�VRUWH��OD�PDQLIHVWDWLRQ�GX�SRWHQWLHO�GH�UpLQVHUWLRQ�GX�VRLJQp�
7RXWHIRLV��VL�FHWWH�GHPDQGH�V·LQVWDOOH�RX�SHUGXUH��RQ�HQ�FRQFOXW�TXH�OH�VRLJQp�HVW�JXpUL�RX�HQ
YRLH�GH�JXpULVRQ��HW�GDQV�FH�FDV�� O·DLGH�QH�V·DGUHVVH�SOXV�j�OXL�� ,O�VH�UHWURXYH�HQ�TXHOTXH�VRUWH
DEDQGRQQp�j�VRQ�DPpOLRUDWLRQ�

�����������������������������������������������
� �

�/HV� LQIUDFWLRQV�GX� YDJDERQGDJH�HW�GH� OD�PHQGLFLWp� IXUHQW� LQVFULWHV� GqV� O·RULJLQH� GDQV� OH�&RGH�SpQDO�
$SUqV�rWUH� OHQWHPHQW� WRPEpV�HQ� UHODWLYH� GpVXpWXGH�� FHV� GHX[�GpOLWV�RQW� ILQDOHPHQW�GLVSDUX�GX�QRXYHDX
&RGH�SpQDO�HQWUp�HQ�DSSOLFDWLRQ�OH��

���

�PDUV�������&HSHQGDQW��GHV�DUUrWpV�PXQLFLSDX[�SULV�GHSXLV�����
GDQV�FHUWDLQHV�YLOOHV�UDPqQHQW�OD�PHQGLFLWp�HW�OH�YDJDERQGDJH�DX�UDQJ�GH�TXHVWLRQ�G·RUGUH�SXEOLF�
� �

�0DvWUH�GH�FRQIpUHQFHV�HQ�DQWKURSRORJLH�j�O·8QLYHUVLWp�3DULV����R��LO�HQVHLJQH�GHSXLV�������HW�PHPEUH
GX�/DERUDWRLUH�G·DQWKURSRORJLH�XUEDLQH�GX�&156�G·,YU\�� ,O� WUDYDLOOH� VXU� OHV�6')�GHSXLV������HW� VXU� OHXU
PRUW�GHSXLV������
� �

�%28&+(�6WpSKDQLH��©�&RQFHYRLU�O·DVVLVH�LPSODQWpH�VXU�OHV�TXDLV�GX�PpWUR�ª��/HV�$QQDOHV�GH�OD

UHFKHUFKH�XUEDLQH��'pF��������Q����������
� �

�'(&/(5&.�3DUWULFN��/HV�QDXIUDJpV��RS�FLW�



��

/HV� GXUpHV� GH�VpMRXU� OLPLWpHV�GDQV� OHV� VWUXFWXUHV� G·KpEHUJHPHQW� FRQGDPQHQW� OHV� H[FOXV� j
XQH�©�HUUDQFH�SHUPDQHQWH�ª

� �

,OV�OH�VRQW�GX�IDLW�GHV�GXUpHV�GH�VpMRXU� OLPLWpHV�HQ�VWUXFWXUH�G·KpEHUJHPHQW��� LOV�QH�SHXYHQW�HQ
HIIHW� UHVWHU�TXH�TXHOTXHV�QXLWV�GDQV� OHV�VWUXFWXUHV�G
DFFXHLO�G
XUJHQFH���� MRXUV�SDU�H[HPSOH�DX
IR\HU� 6DGL� &DUQRW� GH� 'LMRQ�� RX� XQ� DQ� PD[LPXP� GDQV� OHV� FHQWUHV� G
KpEHUJHPHQW� HW� GH
UpLQVHUWLRQ�VRFLDOH��&+56��

&H�FRQVWDW�HVW�UDUHPHQW�GLVFXWp���©�3RXU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�WUqV�JUDQGH�GpWUHVVH��QRXV
DYRQV� XQ� YUDL� SUREOqPH� GDQV� OD� TXDOLWp� GX� VHUYLFH� UHQGX�ª�� UHFRQQDvW� XQ� GLUHFWHXU
G·pWDEOLVVHPHQW�� ©�QRXV� Q
DUUrWRQV� SDV� GH� MRXHU� DX� SLQJ�SRQJ� DYHF� HOOHV�ª�� DGPHW� XQ� DXWUH
©�VXUWRXW�TXDQG�OHXUV�WURXEOHV�GX�FRPSRUWHPHQW�VRQW�DLJXV�ª�

(Q� HIIHW�� HQ� pFKDQJH� GH� O·DFFRPSDJQHPHQW� TXL� OHXU� HVW� SURSRVp�� OHV� KpEHUJpV� V·HQJDJHQW� j
UHVSHFWHU� XQ� FHUWDLQ� QRPEUH� GH� UqJOHV� HW� GH� PHVXUHV� �PHVXUHV� GLWHV� ©�pGXFDWLYHV�ª�� GH
©�IRUPDWLRQ�ª�HW�RX�GH�©�UpLQVHUWLRQ�ª���VWDJHV�GH�IRUPDWLRQ��FXUHV�GH�GpVLQWR[LFDWLRQ��GpPDUFKHV
DGPLQLVWUDWLYHV«���/H�QRQ�UHVSHFW�GH�FH�FRQWUDW�SHXW�HQWUDvQHU�XQH�H[SXOVLRQ�LPPpGLDWH�HW�VDQV
DSSHO� GH� O·LQVWLWXWLRQ�� 2Q� SHXW� WRXWHIRLV� V·pWRQQHU�� FRPPH� OH� IDLW� 3DWULFN� '(&/(5&.� GH
O·DSSDULWLRQ�GH� OD�QRWLRQ�GH�FRQWUDW�GDQV�XQ� WHO�FKDPS��/H�FRQFHSW�GH�FRQWUDW�HVW� LPSRUWp�GX
FKDPS�GX�MXULGLTXH�R��VD�OpJLWLPLWp�VH�IRQGH�VXU�O·pJDOH�OLEHUWp�GHV�FRQWUDFWDQWV��2U�FHOOH�FL�IDLW
GpIDXW� GDQV� OH� FKDPS� GH� O·DLGH� VRFLDOH�� ,O� HVW� G·XQ� ©�F\QLVPH� VLGpUDQW�ª

� �

� GH� UHQYR\HU� j� VHV
EpQpILFLDLUHV�O·LGpH�TX·LOV�VRQW�OLEUHV��VRLW�GH�VRXVFULUH�DX�FRQWUDW�©�WKpUDSHXWLTXH�ª�VRLW�GH�UHVWHU
GDQV�OD�UXH��GDQV�FH�QRQ�OLHX�R��OHV�JXHWWHQW�OD�SHXU��OHV�DJUHVVLRQV��OD�IDLP��OH�IURLG��OD�PDODGLH
HW�OD�PRUW«

6L�OH�FRQFHSW�GH�FRQWUDW�WKpUDSHXWLTXH�HVW�YUDLVHPEODEOHPHQW�DGpTXDW�HW�QpFHVVDLUH�j�FHUWDLQHV
IRUPHV�GH�SULVH�HQ�FKDUJH��FXUHV�GH�VHYUDJHV�QRWDPPHQW��� LO�DSSDUDvW�HQ�UHYDQFKH�JUDYHPHQW
GpSODFp�GDQV�OH�FDGUH�GH�OD�SULVH�HQ�FKDUJH�GH�SHUVRQQHV�WHOOHPHQW�PDODGHV�TXH�OHXU�H[LVWHQFH
PrPH� HVW� HQ� GDQJHU�� 6RXV� GH� QRPEUHXVHV� LQMRQFWLRQV� WKpUDSHXWLTXHV� FRPPH� VRXV� GH
QRPEUHX[� FRQWUDWV� G·LQVHUWLRQ�� VH� FDFKHQW� XQH� LPPHQVH� GpVLQYROWXUH�� XQH� LJQRUDQFH� HW� XQ
PpSULV�GH�O·DXWUH��GH�VHV�ORJLTXHV��GH�VHV�SODLVLUV��GH�VHV�SHLQHV��GH�FH�TXL�IDLW��PDOJUp�WRXW��TXH
VD�YLH�D�GH� OD� YDOHXU��'DQV� OHV� IDLWV�� OHV�FRQWUDWV� WKpUDSHXWLTXHV� VRXIIUHQW�GH� FH�SDUDGR[H�TXL
FRQVLVWH� j� DFFHSWHU� GH� VRLJQHU� XQ� VXMHW�PDODGH� j� FRQGLWLRQ� TX·LO� FRPPHQFH� SDU� JXpULU��� ©�OH
SDWLHQW�Q·D�TX·j«�ª��2Q�H[LJH�GHV�KpEHUJpV�SRWHQWLHOV�GH�FRQWU{OHU�SHQGDQW���PRLV��HW�FRPPH
SDU�PDJLH��OHV�PDQLIHVWDWLRQV�GHV�SDWKRORJLHV�GRQW�LOV�VRXIIUHQW��&·HVW�OD�YHUVLRQ�PpGLFR�VRFLDOH�
pFULW�3DWULFN�'(&/(5&.��GH�OD�YLHLOOH�LQMRQFWLRQ�SDVFDOLHQQH�©�3ULH]�HW�YRXV�FURLUH]�ª�

&H� FDUDFWqUH� LQFDQWDWRLUH� GH� O·LQMRQFWLRQ� WKpUDSHXWLTXH� D� SRXU� HIIHW� HVVHQWLHO� GH� FRQGDPQHU
O·KpEHUJp��GqV�VRQ�HQWUpH�GDQV�O·LQVWLWXWLRQ��j�O·DQJRLVVH�GH�O·pFKHF�TX·LO�VDLW�LQpYLWDEOH�HW�GRQW�LO
HVW�DVVXUp�TX·LO�V·DFFRPSDJQHUD�G·XQH�VDQFWLRQ�G·H[SXOVLRQ��&HWWH�G\QDPLTXH�ELHQ�LGHQWLILpH�HW
ELHQ�FRQQXH�GHV�SHUVRQQHOV�GH�WHUUDLQ�FRQVWLWXH� OH�VFpQDULR�FODVVLTXH�GHV�SULVHV�HQ�FKDUJH�DX
ORQJ� FRXUV� GHV� 6')�� (OOH� SURYRTXH� XQH� VRUWH� GH� ©�MHX� GH� FKDLVHV� PXVLFDOHV�ª�� DYHF� XQH
SRSXODWLRQ� WRXUQDQWH�� TXL� GH� UDWDJH� HQ� UDWDJH�� SDVVH� G·XQ� FHQWUH� j� O·DXWUH«� ,O� Q·H[LVWH
PDOKHXUHXVHPHQW� SDV� G·pWXGHV� ORQJLWXGLQDOHV� VpULHXVHV� VXU� OD� ©�FDUULqUH�ª� LQVWLWXWLRQQHOOH� GHV
6')�HW�VRQ�LGpH�PrPH�VRXOqYH�GH�QRPEUHXVHV�UpVLVWDQFHV�DGPLQLVWUDWLYHV�

/HV�GLUHFWHXUV�GH�&+56�VRQW�FHSHQGDQW� WRXV�XQDQLPHV�TXDQW�j� OD�QpFHVVLWp�GH�SURGLJXHU�DX[
H[FOXV�XQ�DFFRPSDJQHPHQW�VXU� OH� ORQJ�WHUPH���XQH�SHUVRQQH�UHVWpH�j� OD�UXH�SHQGDQW�SOXV�GH
���DQV�QH�VH�UpLQVqUHUD�SDV�HQ���PRLV���/·DFKDUQHPHQW�VRFLDO�HVW�GH�VXUFURvW�FRQWUH�SURGXFWLI���LO

�����������������������������������������������
� �

�'(&/(5&.�3DUWULFN��/HV�QDXIUDJpV��RS�FLW�
� �

�LELG�



��

IDXW�GLVSRVHU�GX�WHPSV�VXIILVDQW�SRXU�IDLUH�pYROXHU�OHV�LQGLYLGXV�j�OHXU�U\WKPH�HW�HQ�IRQFWLRQ�GH
OHXUV�FDSDFLWpV��

/H�WUDYDLO�pGXFDWLI�j�PHQHU�DYHF�FHV�SRSXODWLRQV�HVW�HQ�HIIHW�WUqV�ORQJ��

��,O�V·DJLW�WRXW�G·DERUG�GH�UHSpUHU� OHV�SHUVRQQHV�TXL� IUpTXHQWHQW�UpJXOLqUHPHQW� O·DFFXHLO�GH
QXLW�SRXU�TXH�GHV�WUDYDLOOHXUV�VRFLDX[�WHQWHQW�GH�OHV�FRQYDLQFUH�G·LQWpJUHU�XQ�&+56�

�� ,O� IDXW� HQVXLWH� JDJQHU� OD� FRQILDQFH� GHV� KpEHUJpV� TXL� OD� SOXSDUW� GX� WHPSV� VRQW� WUqV
PpILDQWV�� (QWUH� OH� GLVFRXUV� WHQX� j� O·DUULYpH� HQ� LQVWLWXWLRQ� �OHV� SHUVRQQHV� VH� SUpVHQWHQW� HQ
JpQpUDO�FRPPH�GHV�YLFWLPHV�DQRGLQHV�GHV�VRXFLV�GH�OD�YLH���GLYRUFH��SHUWH�G·HPSORL��HWF��HW
OD�SHUVRQQH�TXH�OH�WUDYDLOOHXU�VRFLDO�GpFRXYUH�DX�ILO�GX�WHPSV��SUREOqPHV�G·DOFRROLVPH��GH
WR[LFRPDQLH��G·DJUHVVLYLWp�RX�G·LUDVFLELOLWp���O·pFDUW�HVW�JUDQG�

�� 8QH� IRLV� OD� FRQILDQFH� JDJQpH�� OHV� WUDYDLOOHXUV� VRFLDX[� GRLYHQW� REWHQLU� OHV� pOpPHQWV� GHV
KLVWRLUHV� SHUVRQQHOOHV� SRXYDQW� H[SOLTXHU� OD� VLWXDWLRQ� GDQV� ODTXHOOH� OD� SHUVRQQH� VH� WURXYH
DXMRXUG·KXL� SRXU� WHQWHU� GH� SHUPHWWUH� j� FHOOH�FL� GH� UHWURXYHU�XQH�SODFH� GDQV� OD� VRFLpWp�� ,O
V·DJLW�SDUIRLV�VLPSOHPHQW�GH�IDLUH�DFFHSWHU�XQH�KRVSLWDOLVDWLRQ��XQ�SDVVDJH�HQ�&2725(3�
OD� GLPLQXWLRQ� GH� OD� FRQVRPPDWLRQ� G·DOFRRO��� REMHFWLIV� TXL� SDUDLVVHQW� j� SUHPLqUH� YXH� SHX
DPELWLHX[� PDLV� FRPELHQ� GRXORXUHX[� j� DWWHLQGUH� SRXU� XQH� SHUVRQQH� HQ� VRXIIUDQFH�� /H
WUDLWHPHQW� GHV� SUREOqPHV� GH� VDQWp� HVW� DLQVL� WUqV� ORQJ� j� IDLUH� DFFHSWHU�� (Q� HIIHW�� OD
GpVRFLDOLVDWLRQ� V·DFFRPSDJQH�GH�PRGLILFDWLRQV�GX� UDSSRUW� j� VRL� HW�SOXV� OD�GpVRFLDOLVDWLRQ
SHUGXUH��SOXV�OD�GHPDQGH�GH�VRLQV�GLPLQXH��O·DWWHQWLRQ�j�VRQ�SURSUH�FRUSV�HW�OH�UHVVHQWL�GX
PHVVDJH�GRXORXUHX[�V·DOWpUDQW�

/HV�GLUHFWHXUV�G·pWDEOLVVHPHQWV�ERXUJXLJQRQV�HVWLPHQW�JOREDOHPHQW�TXH������GHV�SHUVRQQHV�HW
IDPLOOHV�DFFXHLOOLHV�HQ�OHXU�VHLQ�SHXYHQW�VH�UpLQVpUHU���VL�SDU�LQVHUWLRQ�HVW�HQWHQGXH�QRQ�SDV�DFFqV
j�O·DXWRQRPLH�PDLV�SOXW{W�DWWpQXDWLRQ�GHV�G\VIRQFWLRQQHPHQWV�HW�DUUrWV�GHV�WURXEOHV�FDXVpV�DX
YRLVLQDJH�HW�RX�j�O·RUGUH�SXEOLF��0DLV�LO�FRQYLHQW�SRXU�FHOD�G·rWUH�SDWLHQW�HW�GH�GLVSRVHU�GX�WHPSV
QpFHVVDLUH�� /HV�''$66� Q·HQ� VHPEOHQW� SRXUWDQW� SDV� WRWDOHPHQW� FRQYDLQFXHV� HW� pPHWWHQW� TXH
O·DFFRPSDJQHPHQW� SURGLJXp� HQ� &+56�� TXDQG� FH� GHUQLHU� VH� SURORQJH�� V·DSSDUHQWH� j� GX
©�FRFRRQLQJ�ª�

8QH�HQTXrWH�FRPPDQGpH�j�O·85,2366�SDU� OD�''$66�GH�&{WH�G·2U�GDQV� OH�FDGUH�GX�VFKpPD
GpSDUWHPHQWDO�GH�O·DFFXHLO��GH�O·KpEHUJHPHQW�HW�GH�O·LQVHUWLRQ�D�SDU�DLOOHXUV�PRQWUp�TX·HQ�GpSLW
GH� OD� OpJLVODWLRQ� OLPLWDQW� OHV� GXUpHV� G·KpEHUJHPHQW�� XQ� SXEOLF� GLW� ©�GH� ORQJ� VpMRXU�ª� V·LQVWDOOH
HQWUH�OHV�GLIIpUHQWHV�VWUXFWXUHV�G�¶KpEHUJHPHQW�GLMRQQDLVHV��6'$7��%ODQTXL��OH�5HQRXYHDX���$LQVL
HQ�������FH�VRQW�����SHUVRQQHV�TXL�VRQW�VRUWLHV�GH�FHV�&+56�DSUqV�\�rWUH�UHVWpHV�SOXV�GH�WURLV
DQV��&HV�IR\HUV�VXELVVHQW�GRQF�XQH�HPEROLH�LPSRUWDQWH�GX�IDLW�GH�OD�SUpVHQFH�GH�SHUVRQQHV�TXL
DXURQW�WRXMRXUV�EHVRLQ�G·XQH�©�EpTXLOOH�VRFLDOH�ª��GRQW�O·REMHFWLI�QH�SHXW�rWUH�DXMRXUG·KXL�O·DFFqV
j� OD� YLH�SURIHVVLRQQHOOH� HW� SRXU� OHVTXHOOHV� LO� Q·H[LVWH�DXFXQ�DXWUH�GLVSRVLWLI� GH�SULVH� HQ� FKDUJH
�DEVHQFH�GH�IR\HUV�RX�SHQVLRQV�GH�IDPLOOH�DYHF�XQ�VXLYL�VRFLDO�OpJHU��

&RQVFLHQWH� GH� FHWWH� FDUHQFH�� OD� VHFUpWDLUH� G·(WDW� j� OD� OXWWH� FRQWUH� OD� 3UpFDULWp� HW� O·([FOXVLRQ�
'RPLQLTXH� 9(56,1,�� D� SURSRVp

� �

� OD� FUpDWLRQ� GH� PDLVRQV�UHODLV� j� GHVWLQDWLRQ� GH� FHWWH
SRSXODWLRQ��&HV�VWUXFWXUHV�GHYUDLHQW�RIIULU�j�OD�IRLV�XQ�DFFXHLO�PDWpULHO�HW�XQ�DFFRPSDJQHPHQW
JOREDO�� VRFLDO� HW� SV\FKRORJLTXH�� VXU� OH�PRGqOH� GH� O·H[SpULPHQWDWLRQ� UpXVVLH� GHV� ©�SHQVLRQV� GH
IDPLOOH�ª�� ODQFpH� HQ� DYULO� ������ /·REMHFWLI� SRXUVXLYL� HVW� GH� PLHX[� UpSRQGUH� DX[� EHVRLQV� GHV
SHUVRQQHV� HQ� VLWXDWLRQ� G·H[FOXVLRQ� HQ� OHXU� SHUPHWWDQW� DYDQW� WRXW� ©�GH� UHWURXYHU� O·HVSDFH�� OH
WHPSV�HW�OD�FKDOHXU�KXPDLQH�QpFHVVDLUHV�j�OHXU�UpDGDSWDWLRQ�j�OD�YLH�TXRWLGLHQQH�ª

� �

��6WUXFWXUHV

�����������������������������������������������
� �

�&RQVHLO�GHV�PLQLVWUHV�GX�PHUFUHGL����QRYHPEUH�����
� �

�3URSRV�WHQXV�SDU�'RPLQLTXH�9(56,1,�ORUV�GX�FRQVHLO�GHV�PLQLVWUHV�GX�PHUFUHGL����QRYHPEUH�����



��

GH�SHWLWH�WDLOOH��DFFXHLOODQW�FKDTXH�IRLV�XQH�YLQJWDLQH�GH�SHUVRQQHV��OHV�PDLVRQV�UHODLV�GHYUDLHQW
rWUH�UpSDUWLHV�VXU�WRXW�OH�WHUULWRLUH��$X�WRWDO�������SODFHV��GRQW�������GqV�������GHYUDLHQW�rWUH
DLQVL�GLVSRQLEOHV�

6L�FHWWH�LQLWLDWLYH�QH�VHPEOH�SDV�PDQTXHU�GH�ERQ�VHQV��LO�HQ�HVW�WRXW�DXWUHPHQW�GHV�VHV�PRGDOLWpV
WHFKQLTXHV�GH�PLVH�HQ�±XYUH��

��G·XQH�SDUW�� OHV� IRQGV�GHVWLQpV�j�ILQDQFHU�FHV�RSpUDWLRQV�QH�VRQW�SDV�GHV�IRQGV�SpUHQQHV
�DORUV� PrPH� TXH� SDUDGR[DOHPHQW� OD� SULVH� HQ� FKDUJH� j� DVVXUHU� V·LQVFULW� VXU� OH� WUqV� ORQJ
WHUPH��HW�SHXYHQW�j�WRXW�PRPHQW�rWUH�UHPLV�HQ�FDXVH��TX·DGYLHQGUD�W�LO�DORUV�GHV�UpVLGHQWV
HW�GHV�DVVRFLDWLRQV�TXL�VH�VHURQW�ODQFpV�GDQV�O·DYHQWXUH�"��

�� G·DXWUH� SDUW�� OHV� SUL[� GH� MRXUQpH� VRQW� pWDEOLV� j� ����� � DORUV� TX·XQ� SUL[� GH� MRXUQpH� HQ
PDLVRQ�GH�UHWUDLWH�SRXU�SHUVRQQH�YDOLGH�HVW�DX�PLQLPXP�GH���� ���$�FH�SUL[�Oj�� LO�HVW� IRUW
SHX�SUREDEOH�TXH�OHV�DVVRFLDWLRQV�SDUYLHQQHQW�j�©�RIIULU�j�OD�IRLV�XQ�DFFXHLO�PDWpULHO�HW�XQ
DFFRPSDJQHPHQW�JOREDO��VRFLDO�HW�SV\FKRORJLTXH�ª��

/D� GXUpH� GHV� FRQWUDWV� G·LQVHUWLRQ� Q·HVW� SDV� DGDSWpH� j� OD� VSpFLILFLWp� GHV� GLIILFXOWpV� GHV
SHUVRQQHV�HQ�VLWXDWLRQ�G·H[FOXVLRQ�

,O� Q·H[LVWH�SDV� G·RXWLOV� G·LQVHUWLRQ� DGDSWpV� j� OD� SULVH� HQ� FKDUJH� GHV� H[FOXV�� $� WLWUH� G·H[HPSOH�
GDQV� OH� FDGUH� GH� OD�PLVH� DX� WUDYDLO�� DORUV� TX·LOV� QpFHVVLWHQW� XQ� DFFRPSDJQHPHQW� VXU� OH� ORQJ
WHUPH�� OHV� H[FOXV� SHXYHQW� EpQpILFLHU� G·XQ� FRQWUDW� &(6� HW�RX� &(&� GRQW� OD� GXUpH� GH� WUDYDLO
KHEGRPDGDLUH�HVW�IL[pH�GH����j����KHXUHV�HW�GRQW�OD�GXUpH�WRWDOH�GX�FRQWUDW�HVW�OLPLWpH�j���DQV
HQ�FKDQWLHU�G·LQVHUWLRQ�

$� OD� VRUWLH� GX� GLVSRVLWLI�� VL� OD� SHUVRQQH� Q·D� SDV� WURXYp� G·HPSORL�� HOOH� UHWURXYH� VD� VLWXDWLRQ
DQWpULHXUH� HW� UHWRPEH� LQpYLWDEOHPHQW� GDQV� O·H[FOXVLRQ�� /HV� WH[WHV� QH� GLVHQW� ULHQ� SDU� DLOOHXUV
TXDQW�j�OD�SRVVLELOLWp�GH�EpQpILFLHU�G·XQ�QRXYHDX�&(6�

(Q�RXWUH�VL��SHQGDQW�OH�FRQWUDW��OD�SHUVRQQH�HVW�SODFpH�HQ�DUUrW�PDODGLH��FH�TXL�HVW�UHODWLYHPHQW
IUpTXHQW�� OD� VDQWp�GHV�H[FOXV� pWDQW� OH�SOXV� VRXYHQW� WUqV�GpWpULRUpH�HW� IUDJLOH��� OD� GXUpH� GH� VRQ
FRQWUDW�Q·HVW�SDV�SURORQJpH�SRXU�DXWDQW��6L� OH�EpQpILFLDLUH�GX�FRQWUDW�HVW�DUUrWp�SHQGDQW�GHX[
DQV��LO�SHUG�DLQVL�WRXV�VHV�GURLWV�j�XQH�UpLQVHUWLRQ�SDU�OH�WUDYDLO�

(QILQ�� OH�PLQLPXP�G·DXWRILQDQFHPHQW�TXH� OHV� HQWUHSULVHV�G·LQVHUWLRQ�GRLYHQW�JpQpUHU� IUHLQH� OH
UHFUXWHPHQW�GHV�SHUVRQQHV�OHV�SOXV�HQ�GLIILFXOWp�

/HV�HIIHWV�SHUYHUV�GHV�GLVSRVLWLIV�G·XUJHQFH�HW�GH�OD�VDLVRQQDOLWp�GH�O·DLGH

)DFH� j� OD� TXHVWLRQ� 6')�� OHV� SRXYRLUV� SXEOLFV� UpDJLVVHQW� IUpTXHPPHQW� SDU� GHV� PHVXUHV
G·XUJHQFH�� 7RXV� OHV� KLYHUV�� XQH� PRQWpH� HQ� SXLVVDQFH� GX� GLVFRXUV� PpGLDWLTXH� SODFH� FHWWH
TXHVWLRQ�HQ�SULRULWp�DEVROXH�GH�O·DFWLRQ�SXEOLTXH�DORUV�PrPH�TXH�OHV�H[FOXV�PHXUHQW�WRXW�DXWDQW
HQ� pWp�� /D� FRPSUpKHQVLRQ� GHV� QRXYHOOHV� SRSXODWLRQV� HW� GHV� WHQGDQFHV� ORXUGHV� TXL� VH
GpYHORSSHQW�WRXW�DX�ORQJ�GH�O·DQQpH�� O·pWXGH�GH�O·pPHUJHQFH�GH�QRXYHDX[�W\SHV�G·LQWHUDFWLRQV
VRQW�DORUV�RFFXOWpHV�DX�SURILW�GH�GpPDUFKHV�TXL�IRQFWLRQQHQW�GDQV�OH�WHPSV�PpGLDWLTXH�HW�GRQW
OHV�OLPLWHV�HW�HIIHWV�SHUYHUV�VRQW�FRQQXV�

��������������������������������������������������������������������������������������������������������������������������������������������������
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2Q� SHXW� HQ� RXWUH� rWUH� OpJLWLPHPHQW� VXUSULV� GH� O·pWRQQHPHQW� DGPLQLVWUDWLI�� WRXV� OHV� DQV
UHQRXYHOp��GHYDQW�©�OH�UD]�GH�PDUpH�ª�HQUHJLVWUp�HQ�KLYHU�HQ�GLUHFWLRQ�GHV�&+56��/H�SKpQRPqQH
Q·D�SRXUWDQW�ULHQ�GH�VXUSUHQDQW��LO�HVW�VDLVRQQLHU�HW�VH�PDQLIHVWH�DX[�SUHPLqUHV�YDJXHV�GH�IURLG
KLYHUQDO��&RPPHQW�DORUV�MXVWLILHU�O·DEVHQFH�GH�PHVXUHV�ILDEOHV�GH�FHWWH�YDULDWLRQ�GH�OD�GHPDQGH�
DORUV� TX·RQ� SRXUUDLW� OD� FRUUpOHU� DYHF� OHV� FKDQJHPHQWV� GH� WHPSpUDWXUH�"�&RPPHQW� pJDOHPHQW
MXVWLILHU� O·DUUrW� GH� GLVWULEXWLRQ� GH� QRXUULWXUH� KRUV� SpULRGH� KLYHUQDOH�"� 6RXV� SUpWH[WH� GH
WHPSpUDWXUH� FOpPHQWH�� HVW�LO� LPSRVVLEOH� GH� FRPSUHQGUH� TXH� GHV� SRSXODWLRQV� GpPXQLHV
FRQWLQXHQW�j�DYRLU�IDLP�HW�PHXUHQW�GDQV�OD�UXH�"

���8Q�PDQTXH�GH� UpDOLVPH�TXDQW�DX[�REMHFWLIV�SRXUVXLYLV���©�OD� W\UDQQLH�ª�GH� O·LQVHUWLRQ�SDU� OH
WUDYDLO

/·LPDJLQDLUH�GH�O·LQVHUWLRQ
���

©�,O�IDXW�FHVVHU�G·rWUH�K\SRFULWH�HW�GH�GLUH�TXH�WRXWHV�OHV�SHUVRQQHV�H[FOXHV�SHXYHQW�VH�UpLQVpUHU�
&HOOHV�TXL�RQW�FRQQX�OD�UXH�WURS�ORQJWHPSV�UHVWHURQW�HQ�PDUJH�GH�QRWUH�VRFLpWp��/·LPSRUWDQW�HVW

GRQF�GH�SURSRVHU�GHV�VWUXFWXUHV�DGDSWpHV�j�OHXUV�EHVRLQV��ª
*UD]LHOD�52%(57��UHVSRQVDEOH�GH�OD�PLVVLRQ�6')�GH�0pGHFLQV�GX�PRQGH�

/·HQVHPEOH�GH� O·DLGH�DSSRUWpH�DX[�SHUVRQQHV�GpVRFLDOLVpHV�HVW� VRXV�WHQGX�SDU� O·REMHFWLI� GH� OD
UpLQVHUWLRQ�HW�QRWDPPHQW�GH�OD�UpLQVHUWLRQ�SDU�OH�WUDYDLO��2U��GDQV�GH�QRPEUHX[�FDV��FHOOH�FL�QH
SHXW�DYRLU�OLHX�

,O� Q·H[LVWH� SUDWLTXHPHQW� DXFXQH� VWDWLVWLTXH� SHUWLQHQWH� GLVSRQLEOH�� UHODWLYH� j� O·LQVHUWLRQ� GHV
H[FOXV�SRXU�LOOXVWUHU�FH�SURSRV��&RQIURQWp�j�FHWWH�GLIILFXOWp��'DQLHO�7(552//(

� �

�D�DORUV�HQWUHSULV
G·LQWHUURJHU�OHV�UHVSRQVDEOHV�G·DVVRFLDWLRQV�SDULVLHQQHV�JpUDQW�GHV�&+56�SRXU�ILQLU�SDU�REWHQLU�
FRPPH� XQ� VHPL� DYHX�� ©�TX·HQ� GHKRUV� GHV� ©�SDXYUHV� VDODULpV�ª� FRQWUDLQWV� G·DYRLU� UHFRXUV� DX[
GLVSRVLWLIV�G·KpEHUJHPHQW�HW�G·DOLPHQWDWLRQ�G·XUJHQFH�j�FDXVH�GH�OD�IDLEOHVVH�GH� OHXUV�UHYHQXV
LVVXV�GH�FRQWUDWV�SUpFDLUHV�ª��RQ�SRXYDLW�HVWLPHU�j�����OH�QRPEUH�GHV�SHUVRQQHV�TXL��WRPEpHV�j
OD�UXH��UHERQGLVVHQW�WUqV�UDSLGHPHQW���GH���j�����FHOOHV�TXL��DSUqV�TXHOTXHV�PRLV�GH�YLH�j�OD�UXH
HW� DX� WHUPH� G·pFKHFV� UpLWpUpV� HW� GH� GpPDUFKHV�� SDUYLHQQHQW� j� V·LQVpUHU� GDQV� XQH� pFRQRPLH
SURWpJpH��4XDQW�DX[�DXWUHV��VRLW����j������G·HQWUH�HOOHV��VL�FHUWDLQV�GLUHFWHXUV�DVVXUHQW�QH�SDV
VDYRLU� FH� TX·HOOHV� GHYLHQQHQW�� G·DXWUHV� ILQLVVHQW� SDU� UHFRQQDvWUH� TX·HOOHV� ©�GLVSDUDLVVHQW�ª� RX
TX·HOOHV�PHXUHQW��YRLU�HQFDGUp���FRPSWH�WHQX�GH�OD�GXUHWp�GHV�FRQGLWLRQV�GH�YLH�j�OD�UXH�

�����������������������������������������������
� �

�([SUHVVLRQ�HPSUXQWpH�j�'DQLHO�7(552//(���������/D�PRUW�GHV�6')�j�3DULV���XQ�UpYpODWHXU�VRFLDO
LPSODFDEOH��(WXGHV�VXU�OD�PRUW��Q����
� �

�0DvWUH�GH�FRQIpUHQFHV�HQ�DQWKURSRORJLH�j�O·8QLYHUVLWp�3DULV����R��LO�HQVHLJQH�GHSXLV�������HW�PHPEUH
GX�/DERUDWRLUH�G·DQWKURSRORJLH�XUEDLQH�GX�&156�G·,YU\�� ,O� WUDYDLOOH� VXU� OHV�6')�GHSXLV������HW� VXU� OHXU
PRUW�GHSXLV������



��

/D�PRUW�GHV�6')���O·HVFDPRWDJH�GpOLEpUp�G·XQH�UpDOLWp

'DQLHO�7(552//(�D�SRVp�FRPPH�K\SRWKqVH�XQH�SRVVLEOH�UpLQVHUWLRQ�GHV�H[FOXV�SDU�OD�PRUW�

/HV�VWDWLVWLTXHV�SURGXLWHV�SDU�O·,16((�QH�SHUPHWWHQW�DXFXQHPHQW�GH�UHQVHLJQHU�j�FH�MRXU�VXU�OD
PRUELGLWp� GHV� 6')�� (Q� HIIHW�� GpMj� K\SRWKpTXpH� GH� VRQ� YLYDQW�� OD� SHUVRQQH� j� OD� UXH� UHVWH
LQGpFHODEOH� GDQV� OHV� VWDWLVWLTXHV� GH�PRUWDOLWp�� /HV�6')� VRQW� DLQVL� FODVVpV� SDU� O·,16((� GDQV� OD
YDVWH�FDWpJRULH�GHV�LQDFWLIV��DYHF�OHV�UHWUDLWpV�HW�OHV�IHPPHV�DX�IR\HU���

/·REWHQWLRQ�GX�QRPEUH�GH�GpFqV�GH�6')��VHORQ�OH�VH[H��O·kJH��SDU�PRLV�HW�SDU�DQQpH��SHUPHWWUDLW
SRXUWDQW�GH�UHPHWWUH�HQ�FDXVH�ELHQ�GHV�LGpHV�UHoXHV��TX·HQWUHWLHQQHQW�G·DLOOHXUV�GH�QRPEUHXVHV
FDPSDJQHV� FDULWDWLYHV�� j� FRPPHQFHU� SDU� FHOOH� GH� OD� IRUWH�PRUWDOLWp� KLYHUQDOH� TXL� IUDSSH� FHV
SHUVRQQHV�DORUV�TXH�ELHQ�GHV�pOpPHQWV�SHUPHWWHQW�GH�SHQVHU�TX·DX�FRQWUDLUH��OH�SLF�GH�PRUWDOLWp
GHV� 6')� VH� VLWXH�� QRWDPPHQW� j� 3DULV�� DX� PRLV� G·DR�W� �HQ� UDLVRQ� GHV� IRUWV� pFDUWV� GH
WHPSpUDWXUH��� 8Q� DXWUH� LQWpUrW� VHUDLW� G·DQDO\VHU� GDQV� OD� GXUpH�� VXU� SOXVLHXUV� DQQpHV�� OD
FRQVWDQFH�RX�QRQ�GH�FHV�UpVXOWDWV��(QILQ�� O·pWXGH�GHV�FDXVHV�GH� OD�PRUWDOLWp�GH�FHV�SHUVRQQHV
VHUDLW�GX�SOXV�YLI� LQWpUrW�SRXU�pFODLUHU� WDQW� OD�FRPSUpKHQVLRQ�GH� OHXU�PRGH�GH�YLH�TXH�FHOOH�GH
OHXU�pWDW�VDQLWDLUH�HW�pSLGpPLRORJLTXH��HQ�UHJDUG�GH�O·DVVLVWDQFH�TXL�OHXU�HVW�DSSRUWpH�

'DQLHO�7(552//(�D�pPLV��IDFH�j�FH�FRQVWDW�DFFDEODQW��O·K\SRWKqVH�VHORQ�ODTXHOOH�WRXW�VH�SDVVH
FRPPH� VL�� DX�GHOj�GHV�DSSDUHQFHV�HW� GHV�GLVFRXUV�� OD�PRUWDOLWp� VDQV� QXO� GRXWH� H[FHVVLYH� GHV
6')� UHSUpVHQWDLW� j� OD� IRLV� XQH� FKRVH� LPSRVVLEOH� j� DYRXHU� PDLV� pJDOHPHQW� XQH� VROXWLRQ
WDFLWHPHQW� HW� FROOHFWLYHPHQW� DFFHSWDEOH�� &HWWH� DWWLWXGH� G·DEMHFWLRQ� VRFLDOH� JDUDQWLW� HQ� IDLW
O·LOOXVLRQ� TXH� OD� VROLGDULWp� TXH� QRWUH� VRFLpWp� PDQLIHVWH� j� O·pJDUG� GHV� 6')� HVW� SHUWLQHQWH�� /H
PXWLVPH�VXU�WRXV�FHV�PRUWV�SHUPHW�DLQVL�GH�MXVWLILHU�OD�SpUHQQLWp�GH�WRXW�O·HQVHPEOH�GX�GLVSRVLWLI
HQ�SODFH���OH�©�WUDLWHPHQW�GH�O·XUJHQFH�VRFLDOH�ª�WHO�TX·LO�HVW�PLV�HQ�SODFH�HW�GpIHQGX�PDOJUp�VHV
UpVXOWDWV�FRQWHVWDEOHV�

/D�PRUW�GHV�6')�V·DFFRPSOLW�DORUV�HQ�TXHOTXH�VRUWH�GDQV�XQH�ORJLTXH�VDFULILFLHOOH�GDQV�ODTXHOOH
LOV�DFFqGHQW�HQILQ�j� OD�UpLQVHUWLRQ��/RUV�GH�FHWWH�PRUW�� LOV� UHQRXHQW�DYHF�XQH� LGHQWLWp� MXVTXH�Oj
GpQLpH�RX�SHUGXH���LOV�UHWURXYHQW�XQH�LQVFULSWLRQ�DGPLQLVWUDWLYH��XQ�DQFUDJH�VSDWLDO�HW�WHPSRUHO
RIILFLHO�� &HWWH� VRUWH� GH� EpQpILFH� GHV� YLFWLPHV�� UHQGXHV� ©�FRQVHQWDQWHV�ª� GDQV� OHXU� DJRQLH� SDU
O·LPSODFDEOH� ORJLTXH� GX� SURFpGp�� UHVWH� ELHQ� OD� PRLQGUH� GHV� FKRVHV� TXH� QRWUH� VRFLpWp� SXLVVH
DFFRUGHU�j�FHV�SHUVRQQHV��HQ�UHFRQQDLVVDQFH��VDQV�GRXWH�LQFRQVFLHQWH��GH�WRXW�FH�TXH�OHXU�PRUW
QRXV�SHUPHW�GH�JDUDQWLU���OH�GpWRXUQHPHQW�GH�OD�YLROHQFH�LQWHUQH�GH�OD�VRFLpWp��QRWUH�©�FRKpVLRQ
VRFLDOH�ª��QRWUH�©�LQFOXVLRQ�ª��QRWUH�©�OLHQ�VRFLDO�ª�

/D�UpFHQWH�HQTXrWH�GH�OD�''$66�GH�&{WH�G·2U�FRPPDQGpH�j�O·85,2366�D�SHUPLV�GH�GpJDJHU
GHV� FKLIIUHV� XQ� SHX� VXSpULHXUV�PDLV� QH� UHPHWWDQW� SDV� HQ� FDXVH� OD� IDLEOHVVH� GHV� SRVVLELOLWpV
G·LQVHUWLRQ�SDU�OH�WUDYDLO��

��j�OHXU�HQWUpH�j�O·$'()2��������GHV�KpEHUJpV�GpFODUDLHQW�DYRLU�XQ�WUDYDLO�HW��������j�OD�6'$7��

��j�OHXU�VRUWLH�GH�O·$'()2�������GHV�SHUVRQQHV�DYDLHQW�XQ�HPSORL�HW��������SRXU�OD�6'$7�

(Q� RXWUH�� VHXOHPHQW� �����GHV� SHQVLRQQDLUHV� VXLYHQW�XQH� IRUPDWLRQ� SHQGDQW� OHXU� SDVVDJH� HQ
&+56�



��

&HV�pYDOXDWLRQV�QH�VRQW�SDV�QRXYHOOHV���GpMj�OH�MRXUQDOLVWH�+��352/21*($8�HQ������GUHVVDLW
OH�PrPH�FRQVWDW�HQ�FLWDQW�;DYLHU�(00$18(//,���©�OD�UpLQVHUWLRQ�HVW�XQH�LOOXVLRQ�SRXU�EHDXFRXS
GH�6')��SRXU�OHVTXHOV�LO�Q·\�D�ULHQ�G·DXWUH�j�IDLUH�TXH�GH�OHV�DLGHU�ª�HW�GH�3DWULFN�'(&/(5&.

� �

��
©�'DQV�WRXWH�PD�SUDWLTXH�DXSUqV�GHV�SHUVRQQHV�JUDYHPHQW�GpVRFLDOLVpHV��GHV�PLOOLHUV�GH�JHQV
TX·LO� P·D� pWp� GRQQp� GH� UHFHYRLU� WDQW� HQ� SV\FKRWKpUDSLH� TX·HQ� FRQVXOWDWLRQ� PpGLFDOH�� MH� QH
FRQQDLV� DXFXQ� H[HPSOH� GH� UpLQVHUWLRQ�� VL� O·RQ� HQWHQG� SDU� Oj� O·pYROXWLRQ� G·XQ� VXMHW� TXL�� GH
JUDYHPHQW� HW� FKURQLTXHPHQW� GpVRFLDOLVp�� SDUYLHQGUDLW� j� XQ� UpWDEOLVVHPHQW� VWDEOH� GDQV� XQ
IRQFWLRQQHPHQW� VRFLR�pFRQRPLTXH� DXWRQRPH� DX� ORQJ� FRXUV�� %UHI�� XQ� VXMHW� TXL�� GH� FORFKDUG�
GHYLHQGUDLW�FRPPH�YRXV�HW�PRL��LO�Q·\�HQ�D�SRLQW«�2U�OH�PDOKHXU�YHXW�TXH�O·HQVHPEOH�GH�O·HIIRUW
GH�O·DLGH�DSSRUWpH�DX[�SHUVRQQHV�GpVRFLDOLVpHV�VRLW�VRXV�WHQGX�SDU�O·REMHFWLI�GH�OD�UpLQVHUWLRQ�ª�

7RXV�OHV�DFWHXUV�GH�WHUUDLQ�OH�UHFRQQDLVVHQW���©�/D�UpLQVHUWLRQ�SDU� OH� WUDYDLO�QH�GRLW�SDV�rWUH�XQ
REMHFWLI� XQLYHUVHO� SRXU� WRXV� OHV� SXEOLFV� HQ� GLIILFXOWp�ª

� �

�� 7RXW� VH� SDVVH� HQ� IDLW� FRPPH� VL� OHV
SHUVRQQHV� WUqV�pORLJQpHV�GH� O·HPSORL� DYDLHQW� pWp�RXEOLpHV� SDU� OHV� SROLWLTXHV� GX� WRXW� HPSORL� HW
DVVLPLOpHV��FRQIRQGXHV�DYHF�OHV�SHUVRQQHV�SRXYDQW�UHWURXYHU�XQ�HPSORL�

&HWWH� FRQIXVLRQ� GHV� SXEOLFV� HVW� SRXUWDQW� j� O·RULJLQH� GH� QRPEUHX[� SURJUDPPHV� G·DLGH�� 8Q
H[HPSOH� SDUPL� G·DXWUHV

� �

�� LO� \� D� TXHOTXHV� DQQpHV� OD� 61&)�� OD� 5$73� HW� 0DQSRZHU� DYDLHQW
LPDJLQp� HQVHPEOH� XQ� SURJUDPPH� SHUPHWWDQW� DX[� 6')� IUpTXHQWDQW� KDELWXHOOHPHQW� FHUWDLQHV
JDUHV� GH� WUDYDLOOHU� SRXU� XQH� GXUpH� QH� GpSDVVDQW� SDV� XQ� MRXU� RX� GHX[�� (QFRXUDJpV� SDU� OHV
SUHPLHUV�VXFFqV�GH�FHWWH�LQLWLDWLYH��OHV�UHVSRQVDEOHV�GH�FH�SURMHW�VH�VRQW�PLV�j�UrYHU�GH�SURJUqV
OLQpDLUHV���VL�OHV�SHUVRQQHV�pWDLHQW�FDSDEOHV�GH�WUDYDLOOHU�XQ�MRXU�RX�GHX[��SRXUTXRL��DYHF�XQ�SHX
G·HQWUDvQHPHQW�� QH� SRXUUDLHQW�HOOHV� SDV� WUDYDLOOHU� XQH� VHPDLQH�� SXLV� XQ�PRLV�� SXLV� XQ� DQ�"� ,O
Q·HQ� IXW� ULHQ�� /HV� WHQWDWLYHV� G·H[WHQVLRQ� GHV� SpULRGHV� GH� WUDYDLO� VH� VROGqUHQW� WRXWHV� SDU� GHV
pFKHFV��(W� OHV�RUJDQLVDWHXUV�GpoXV�PLUHQW� ILQ�DX�SURJUDPPH��8QH�GHV� UDLVRQV� LQYRTXpHV�SRXU
H[SOLTXHU�OH�GpFRXUDJHPHQW�GHV�RUJDQLVDWHXUV�GX�SURJUDPPH�pWDLW�TX·LO� IDXGUDLW�©�HQ�UHFODVVHU
EHDXFRXS� SRXU� TXH� FHOD� VH� YRLW�ª� HW� ©�FHOD�ª� MXVWHPHQW� QH� VH� ©�YR\DLW�ª� SDV� DVVH]«� /·HVSRLU
WKpUDSHXWLTXH�GHV�UHVSRQVDEOHV�pWDLW�LQFRQJUX��,O� LJQRUDLW�OD�SURIRQGHXU�GH�OD�SDWKRORJLH��GH�OD
GLIIpUHQFH� GHV� VXMHWV� DX[TXHOV� LO� V·DGUHVVDLW�� ©�3XLVTXH� O·DXWUH� HVW� FRPPH�PRL�� VL� M·pWDLV� j� VD
SODFH��MH�QH�GHPDQGHUDLV�SDV�PLHX[�TXH�G·pFKDSSHU�j�FH�GpQXHPHQW��GRQF�oD�GRLW�PDUFKHU�ª�
(K�ELHQ�QRQ��FHOD�QH�PDUFKH�SDV�RX�WURS�UDUHPHQW��/·DLGH�DORUV��HVW�VRXYHQW�UHWLUpH�j�GHV�VXMHWV
TXL��j�OHXU�PDQLqUH��HQ�EpQpILFLDLHQW�JUDQGHPHQW�

(Q�RXWUH��GDQV�OH�FRQWH[WH�GH�FK{PDJH�TXH�FRQQDvW�OD�)UDQFH��LO�HVW�pYLGHQW�TXH�OHV�FKDQFHV�GH
WURXYHU�XQ�HPSORL��GpFHPPHQW�UpPXQpUp�HW�j�GXUpH�LQGpWHUPLQpH��UHVWHQW�H[WUrPHPHQW�PLQFHV
SRXU�XQ�LQGLYLGX�SHX�RX�SDV�IRUPp�HW�RX�VWLJPDWLVp�SDU�O·H[FOXVLRQ�VRFLDOH�HW�O·kJH�

,O�FRQYLHQW�G·DMRXWHU�HQ�HIIHW�TXH�OHV�SHUVRQQHV�KpEHUJpHV�HQ�&+56�GLVSRVHQW�PDMRULWDLUHPHQW
G·XQ� IDLEOH�QLYHDX�GH�TXDOLILFDWLRQ��3DUIRLV�PrPH� LO�HVW�QpFHVVDLUH�TXH� OHV�DSSUHQWLVVDJHV�GH
EDVH�VRLHQW� UHYXV�� ,O�DUULYH�DXVVL�TXH�FHUWDLQV��D\DQW�DSSULV�XQ�PpWLHU�HW� O·D\DQW�PrPH�H[HUFp�
DLHQW� WRXW�RXEOLp�GH�VHV�JHVWHV��3DU�FRQWUH�� LOV� FRQWLQXHQW�GH�YLYUH�GDQV� OH�SDVVp�HQ� LGpDOLVDQW
©�FHWWH�YLH�G·DYDQW�ª�R��LOV�DYDLHQW�XQ�WUDYDLO��XQH�IDPLOOH«�HW�VH�WURXYHQW�GH�FH�IDLW�LQFDSDEOHV
G·DJLU�GDQV�OH�PRQGH�UpHO��/H�GLUHFWHXU�GH�O·DVVRFLDWLRQ�OH�3RQW�GLVDLW�j�FH�VXMHW�DYRLU�UHFUXWp�XQ
pEpQLVWH� HQ� TXDOLWp� GH� PRQLWHXU� TXL� V·HVW� WURXYp� rWUH� O·XQ� GHV� DQFLHQV� HQVHLJQDQWV� G·XQ
SHQVLRQQDLUH���FHOXL�FL�DYDLW�REWHQX�VRQ�&$3�GH�PHQXLVHULH�HW�DYDLW�DEVROXPHQW�WRXW�RXEOLp�GH

�����������������������������������������������
� �

�&H�GHUQLHU�HQ�WpPRLJQH�RXYHUWHPHQW�GDQV�/HV�QDXIUDJpV��3ORQ��������DX�FKDSLWUH�©�'H�OD�FKDULWp
K\VWpULTXH�j�OD�IRQFWLRQ�DVLODLUH�ª�
� �

�-HDQ�3DXO�3(1($8��GLUHFWHXU�JpQpUDO�GH�OD�)1$56��)pGpUDWLRQ�QDWLRQDOH�GHV�DVVRFLDWLRQV�G
DFFXHLO�HW
GH�UpLQVHUWLRQ�VRFLDOH�
� �

�'(&/(5&.�3���������/HV�QDXIUDJpV��RS�FLW�



��

VRQ�PpWLHU��� LO� D� G�� HQ� UpDSSUHQGUH� FKDTXH� JHVWH��� /D� UXH�� O·DOFRRO�� OD� GpSUHVVLRQ«� DYDLHQW
HIIDFp�FH�TX·LO�DYDLW�DSSULV�XQH�TXLQ]DLQH�G·DQQpHV�DXSDUDYDQW�

/D�QRWLRQ�GH�UpLQVHUWLRQ�VH�UHWURXYH�SRXUWDQW��FRPPH�OH�IDLW�UHPDUTXHU�3DWULFN�'(&/(5&.��QH
VHUDLW�FH�TXH�SDU� OH� YRFDEOH�� DX� F±XU�GH� O·HQVHPEOH� GHV� GLVSRVLWLIV� G·DLGH� HW� GHV� GLVFRXUV� GX
FKDPS�FRQVLGpUp��'H� OD�JHVWLRQ�GX�50,�DX[�GLVWULEXWLRQV�GH�VRXSH�� OD� UpLQVHUWLRQ�HVW�PLVH�HQ
DYDQW��WDQW{W�FRPPH�REMHFWLI� LPPpGLDW��FRQFUHW�� UpDOLVDEOH�� WDQW{W�FRPPH�LGpDO�PRGHVWH�PDLV
QpDQPRLQV�VWUXFWXUDQW�HW�JDUDQW�GX� VHQV�GH� O·DFWLRQ��*XpUL��DXWRQRPH�� OH� VXMHW� YLYUDLW�DORUV� OH
UHVWH�GH�VRQ�H[LVWHQFH�FRPEOp�SDU�OHV�GpOLFHV�GH�OD�QRUPDOLWp��F·HVW�j�GLUH�HQ�GpILQLWLYH�GX�WUDYDLO�
/·H[DPHQ� OH�SOXV� VXSHUILFLHO� GHV�SHUVRQQHV�JUDYHPHQW�GpVRFLDOLVpHV� IDLW� FHSHQGDQW� DSSDUDvWUH
TXH� FHV� SHUVRQQHV� Q·RQW� MDPDLV� FRQQX� GH� IRQFWLRQQHPHQWV� SV\FKLTXHV�� UHODWLRQQHOV�
pFRQRPLTXHV�HW�VRFLDX[�©�QRUPDX[�ª��'DQV�FHV�FRQGLWLRQV��3DWULFN�'(&/(5&.�SRVH�OD�TXHVWLRQ
VXLYDQWH���VL�SRXU�FHV�VXMHWV��LO�Q·\�D�MDPDLV�HX�LQVHUWLRQ��FRPPHQW�SRXUUDLW�LO�\�DYRLU�UpLQVHUWLRQ�"
&HX[�TXL�RQW�IRQFWLRQQp�DSSDUHPPHQW�QRUPDOHPHQW��SDUIRLV�SHQGDQW�GHV�DQQpHV��Q·RQW�SX� OH
IDLUH�HQ�RXWUH�TXH�GDQV�GHV�FLUFRQVWDQFHV�WUqV�SDUWLFXOLqUHV���VRLW�LOV�RQW�YpFX�HW�WUDYDLOOp��DEULWpV
DX� VHLQ� G·XQH� IDPLOOH�� VRLW� LOV� RQW� YpFX� DX� VHLQ� G·XQ� FRXSOH� UpJUHVVLI�� 8QH� IRLV� SULYpV� GH� FHV
FRQGLWLRQV��LOV�V·HIIRQGUHQW�LPPpGLDWHPHQW�HW�VH�FORFKDUGLVHQW�HQ�TXHOTXHV�VHPDLQHV�

/·H[HPSOH�GX�50,��ELHQW{W�50$
� �

��RIIUH�XQH�H[FHOOHQWH�LOOXVWUDWLRQ�GH�FH�GLVFRXUV� LQVLGLHX[��/H

50,� Q·HVW� DX� ERXW� GX� FRPSWH� TXH� O·LQVWDXUDWLRQ� RIILFLHOOH� GH� OD� UpPXQpUDWLRQ� GH� O·HVSRLU

pFRQRPLTXH� GX� GpVLU� G·LQVHUWLRQ�� GH� OD� YRORQWp� GH� QRUPDOLWp�� /HV� &/,� �FRPPLVVLRQV� ORFDOHV
G·LQVHUWLRQ�� GRLYHQW� DLQVL� YpULILHU� TXH� OHV� GHPDQGHXUV� VRQW� ELHQ� DQLPpV� G·XQ� GpVLU� G·LQVHUWLRQ�
6RXUQRLVHPHQW�� OD� YLHLOOH� GLVWLQFWLRQ� HQWUH� OHV� SDXYUHV� PpULWDQWV� HW� OHV� SDXYUHV� IDLQpDQWV�
DOFRROLTXHV� HW� SHUYHUV� GHPHXUH�� /HV� &/,� RQW� HQ� GpILQLWLYH� j� MXJHU� GH� O·LQQRFHQFH� GHV
EpQpILFLDLUHV�� 4X·LPSRUWH� VL� OH� GpVLU� G·LQVHUWLRQ� pFRQRPLTXH�� VRFLDOH� HW� FXOWXUHOOH� GHV
EpQpILFLDLUHV� WRPEH� j� F{Wp� GHV� SRVVLELOLWpV� GX� UpHO�� HW� VL� O·RQ� HQFRXUDJH� SDU� Oj� PrPH� GHV
SRVLWLRQV� TXDVL� GpOLUDQWHV� FKH]� FHUWDLQV� VXMHWV�� ,O� IDXW� HVVD\HU� GH� WURXYHU� GX� WUDYDLO�� HVVD\HU
HQFRUH� HW� WRXMRXUV�� HVVD\HU� HW� HVSpUHU� DX� PpSULV� GX� SULQFLSH� GH� UpDOLWp�� &·HVW� O·HIIRUW� TXL� HVW
UpFRPSHQVp��HW�SOXV� LO�HVW�YDLQ��SOXV� LO�HVW� UpFRPSHQVp��©�4X·HVW�FH�GRQF�TXH�FHOD�VLQRQ�GH� OD
SHUYHUVLRQ

� �

�ª"

/H� GLUHFWHXU� GX� &+56� G·$X[HUUH� �/HV� DPLV� GX� EXUHDX� G·DLGH� VRFLDOH�� SHQVH� PrPH� TXH� FH
GLVFRXUV� GH� O·LQVHUWLRQ� HW� GX� ©�WRXW� HPSORL�ª� HQJHQGUH� GH� JUDYHV� FRQVpTXHQFHV� SRXU� OHV
SHUVRQQHV� KpEHUJpHV�� ,O� FRQWULEXH� j� OHV� UHPHWWUH�� SUHVTXH� VFLHPPHQW�� GDQV� GHV� VLWXDWLRQV
G·pFKHF���XQ�KRPPH�GH����DQV�TXL�D�SDVVp�SOXV�GH�OD�PRLWLp�GH�VD�YLH�GDQV�OD�UXH�QH�UHWURXYHUD
MDPDLV�XQ�HPSORL�GDQV�XQH�HQWUHSULVH�SULYpH���)DLUH�QDvWUH�GH�IDX[�HVSRLUV�IDLW�SOXV�GH�PDO�TXH
GH�ELHQ�

&HV�GLIILFXOWpV�UpYqOHQW�FHSHQGDQW�WRXWH�O·DPELJXwWp�TXL�VXEVLVWH��HQ�)UDQFH��GDQV�OH�GURLW�j�XQ
UHYHQX�PLQLPXP

� �

�� SHQVp� FRPPH�XQH� VLPSOH�pWDSH� YHUV� O·DFFqV�j�XQ� UHYHQX� WLUp� GH� O·DFWLYLWp
DORUV�TX·LO�V·DJLW�j�O·pYLGHQFH��DXMRXUG·KXL��G·XQ�REMHFWLI�GH�SOXV�HQ�SOXV�GLIILFLOHPHQW�DFFHVVLEOH�
2Q� YRLW� ELHQ� OH� GLOHPPH� DXTXHO� HVW� FRQIURQWpH� QRWUH� VRFLpWp��� VRLW� DEDQGRQQHU� O·REMHFWLI� GH
O·DFFqV�GH�WRXV�j�XQ�WUDYDLO� WHO�TX·LO�D�pWp�DIILUPp�HQ�������DX�SURILW�G·XQ�DFFqV�GH� WRXV�j�XQ
UHYHQX� PLQLPXP�� FRPPH� FH� VHPEOH� rWUH� OH� SURMHW� GHV� GpIHQVHXUV� GX� UHYHQX� PLQLPXP
G·H[LVWHQFH��� VRLW� UHSHQVHU� O·HQVHPEOH� GHV� DFWLYLWpV� GH� WHOOH� VRUWH� TXH� O·DFFqV� j� XQ� WUDYDLO
UHGHYLHQQH�XQ�REMHFWLI�GRQW� O·HVSpUDQFH��DX�VHQV�VWDWLVWLTXH�GX�WHUPH��VRLW�VXIILVDQWH�SRXU�TXH

�����������������������������������������������
� �

�5HYHQX�PLQLPXP�G·DFWLYLWpV
� �

�'(&/(5&.�3����������/HV�QDXIUDJpV��RS�FLW�
� �

�/(12,5�'DQLHO��/·H[FOXVLRQ�IDFH�DX�GURLW�LQ�3$8*$0�6���������/·H[FOXVLRQ�O·pWDW�GHV�VDYRLUV��(GLWLRQV
GH�/D�'pFRXYHUWH��3DULV�



��

FKDFXQ�SXLVVH�UDLVRQQDEOHPHQW�SHQVHU�TX·LO�YDXW�OH�FRXS�G·rWUH�SRXUVXLYL��&H�Q·HVW�pYLGHPPHQW
TX·j�FHWWH�VHFRQGH�FRQGLWLRQ�TX·XQ�GURLW�j�O·LQVHUWLRQ�SRXUUDLW�SUHQGUH�YpULWDEOHPHQW�VRQ�VHQV�

/H� 6HFRXUV� &DWKROLTXH� SHQVH� DLQVL� TX·LO� HVW� KXPDLQHPHQW� HW� VRFLDOHPHQW� LQDGPLVVLEOH�� YRLUH
©�SROLWLTXHPHQW� LQFRUUHFW�ª�G·DFFHSWHU�TXH�FHUWDLQV� UHVWHQW�GpILQLWLYHPHQW�pORLJQpV�GH� O·HPSORL�
/D�VRFLpWp�QH�GRLW�SDV�UHQRQFHU�j�O·REMHFWLI�GH�O·LQVHUWLRQ�SDU�OH�WUDYDLO�PDLV�GRLW�V·HIIRUFHU�GH�OH
UHQGUH�DFFHVVLEOH�j�WRXV�

3DWULFN�'(&/(5&.� UHFRPPDQGH��TXDQW�j� OXL�� GH� FUpHU�GHV� ©�OLHX[�GH� YLH� HW� GH� VRLQV�ª�R�� OHV
FORFKDUGV� VHUDLHQW�� HQ� TXHOTXH� VRUWH�� ©�PDWHUQpV�ª�� 0DLV� XQH� WHOOH� RSWLRQ�� IDLW�LO� UHPDUTXHU�
ULVTXH�GH�EUDTXHU�GH�QRPEUHX[� WUDYDLOOHXUV� VRFLDX[� �� HQ�)UDQFH�SUpYDXW�� HQ�HIIHW�� O
LGpH� VHORQ
ODTXHOOH� O
LQWpJUDWLRQ� V
DFFRPSOLW� JUkFH� DX� WUDYDLO�� 6L� O
RQ� HQYLVDJH� GHV� SULVHV� HQ� FKDUJH
SHUPDQHQWHV� GH� SHUVRQQHV� j� OD� UXH�� FHUWDLQV� YRQW� SHQVHU� TXH� O
RQ� UHYLHQW� j� GHV� ©�SRVWXUHV
SDWHUQDOLVWHV�ª�G
XQ�DXWUH�kJH����3RXUWDQW��QRPEUH�G·HQWUH�HOOHV�DXURQW�EHVRLQ�WRXWH� OHXU�YLH�GH
©�EpTXLOOHV�ª�VRFLDOHV�HW�RX�G·XQH�SULVH�HQ�FKDUJH�PpGLFR�VRFLDOH�

���8QH�LQVXIILVDQWH�SULVH�HQ�FKDUJH�GHV�SUREOqPHV�SV\FKRORJLTXHV�HW�SV\FKLDWULTXHV

/HV� SUREOqPHV� SV\FKRORJLTXHV� HW�RX� SV\FKLDWULTXHV� GHV� H[FOXV� VRQW� IUpTXHQWV� HW� UDUHPHQW
SULV� HQ� FRPSWH�� DORUV� PrPH� TX
LOV� VRQW� j� O
RULJLQH� GH� QRPEUHX[� pFKHFV� GH� SURJUDPPHV
G
LQVHUWLRQ� �OHV� WURXEOHV� PHQWDX[� VRQW� j� O·RULJLQH� G·HQYLURQ� ��� �� GHV� FDV� G·LQDSWLWXGH
SURIHVVLRQQHOOH��

$X� UHJDUG� GH� OD� PRUELGLWp� REVHUYpH� GDQV� OD� SRSXODWLRQ� JpQpUDOH�� RQ� SHXW� UHSpUHU� XQH
©�VXUPRUELGLWp�ª�FKH]� OHV�DOORFDWDLUHV�GX�50,��GH� O·RUGUH�GH��������SRXU�FH�TXL� FRQFHUQH� OHV
WURXEOHV� GH� VDQWp� PHQWDOH�� LQFOXDQW� OHV� HIIHWV� GH� FHUWDLQHV� FRQGXLWHV� DGGLFWLYHV�� WHOOHV
O·DOFRROLVPH�RX� OD� WR[LFR�GpSHQGDQFH��/·HQTXrWH� UpDOLVpH�SDU� O·,16((�D�SDU�DLOOHXUV� UpYpOp�TXH
SUqV�G·XQ�©�VDQV�GRPLFLOH�ª�VXU�TXDWUH�GpFODUDLW�FRQQDvWUH�GHV�pWDWV�GpSUHVVLIV�IUpTXHQWV�RX�GHV
GpSUHVVLRQV�HW�TX·XQ�VXU�GL[�VRXIIUDLW�G·XQH�PDODGLH�GX�V\VWqPH�QHUYHX[�

7RXV� OHV� GLUHFWHXUV� GH� &+56� UHQFRQWUpV� GUHVVHQW� FH� GRXORXUHX[� FRQVWDW� HW� OHV� H[HPSOHV� QH
PDQTXHQW�PDOKHXUHXVHPHQW�SDV��$LQVL� OH�GLUHFWHXU�GH� O·DVVRFLDWLRQ� OH�3RQW�HQ�6D{QH�HW�/RLUH
LQVLVWDLW�VXU�OH�IDLW�TXH�OHV�SHUVRQQHV�DFFXHLOOLHV�pWDLHQW�SRXU�OD�SOXSDUW�DOFRROLTXHV�HW�VRXIIUDLHQW
GH�SUREOqPHV�G·RUGUH�SV\FKRORJLTXH��YRLUH�SV\FKLDWULTXH��GLVIRQFWLRQQHPHQWV�GX�FRPSRUWHPHQW�
SUREOqPHV�GH�FRPPXQLFDWLRQ��VDQV�TXH�FHX[�FL�SXLVVHQW�rWUH�SULV�HQ�FRPSWH�FDU�O·DVVRFLDWLRQ�QH
SURGLJXH�SDV�HOOH�PrPH�GH�VRLQV�GDQV�FHV�GRPDLQHV��(OOH�RULHQWH�OHV�PDODGHV�YHUV�OHV�VWUXFWXUHV
GH�VRLQ�DGDSWpHV�R��OHV�PR\HQV�VRQW�SDU�DLOOHXUV�WUqV� OLPLWpV��/HV�SROLWLTXHV�GH�VHFWHXU�QH�VRQW
HQ� RXWUH� SDV� FRUUHFWHPHQW�PLVHV� HQ� SODFH� HW� OHV�PpGHFLQV� SV\FKLDWUHV� FRPPH� OHV� VWUXFWXUHV
G·KRVSLWDOLVDWLRQ�PDQTXHQW�FUXHOOHPHQW��&HW�pWDW�GH�IDLW� UHQG� OD�VWDELOLVDWLRQ�GH�FHV�SHUVRQQHV
HQFRUH�SOXV�GLIILFLOH�

0rPH�FRQVWDW�HQ�&{WH�G·2U�R�� O·HQTXrWH�FRPPDQGpH�SDU� OD�''$66�j� O·85,2366�HW� UpDOLVpH
DXSUqV� GHV� SURIHVVLRQQHOV� GHV� GLIIpUHQWHV� VWUXFWXUHV� DIILOLpHV� j� O·$'()2�� OD� 6'$7� HW� OH
5(1289($8� FRQILUPH� HW� O·LPSRUWDQFH� GX� QRPEUH� GH� SHUVRQQHV� VRXIIUDQW� GH� GpVRUGUHV
SV\FKRORJLTXHV�HW�GH�SUREOqPHV�SV\FKLDWULTXHV�HW�OD�IDLEOHVVH�GHV�WDX[�GH�SULVH�HQ�FKDUJH�GH�FHV
SUREOqPHV�

6XU� O·HQVHPEOH� GHV� &+56� pWXGLpV�� OD� SURSRUWLRQ� GHV� SHUVRQQHV� D\DQW� GHV� GLIILFXOWpV
SV\FKRORJLTXHV� HVW� GH� ��� �� HW� FHOOH� VRXIIUDQW� GH� WURXEOHV� SV\FKLDWULTXHV� GH� ��� ��� /HV
pWDEOLVVHPHQWV�HW�VHUYLFHV�UHFRXUHQW�OH�SOXV�VRXYHQW�DX[�GLVSRVLWLIV�GH�GURLW�FRPPXQ�W\SH�&+6�HW
WUqV� UDUHPHQW� j� GHV� VHUYLFHV� LQWHUQDOLVpV� SRXU� UpSRQGUH� j� FHV� EHVRLQV� VSpFLILTXHV� GH� VRLQV�



��

/·DFFRPSDJQHPHQW�SV\FKRORJLTXH�LQWHUQH�HW� OHV�FRQVXOWDWLRQV�H[WHUQHV�QH�FRXYUHQW�FHSHQGDQW
TXH������GHV�EHVRLQV�GH�VRLQV�SV\FKRORJLTXHV�HW�����GHV�EHVRLQV�DYpUpV�HQ�SV\FKLDWULH�

8QH�GLVSDULWp�GDQV�OHV�SUDWLTXHV�VHORQ�OHV�VWUXFWXUHV�D�FHSHQGDQW�pWp�UHOHYpH��

��/D�6'$7�V·DSSXLH�VXU�XQ�UpVHDX�SOXV�pWRIIp�GH�SULVH�HQ�FKDUJH�LQWHUQH�HW�H[WHUQH��1pDQPRLQV�
O·DFFRPSDJQHPHQW� SV\FKRORJLTXH� LQWHUQH�� TXL� GHYUDLW� SRWHQWLHOOHPHQW� FRQFHUQHU� ����� GHV
SXEOLFV�DFFXHLOOLV��QH�FRXYUH�TXH������GHV�SHUVRQQHV�HW�OD�SULVH�HQ�FKDUJH�SV\FKLDWULTXH�LQWHUQH
HVW�DSSRUWpH�j������GHV�SXEOLFV�SRXU������GH�SHUVRQQHV�FLEOHV�

/H� IR\HU� GH� OD� 0DQXWHQWLRQ� FRPSRUWH� XQ� VHUYLFH� GH� VXLYL� SV\FKLDWULTXH� LQWHUQH� j� WUDYHUV� OH
GLVSRVLWLI�GHV�PpGHFLQV�SV\FKLDWUHV�UpIpUHQWV�HW�DYHF�O·DQWHQQH�PpGLFDOH��,O�QH�GLVSRVH�G·DXFXQ
GLVSRVLWLI�LQWHUQH�GH�VXLYL�SV\FKRORJLTXH�HW�DX�EHVRLQ��IDLW�DSSHO�DX[�VHUYLFHV�GH�GURLW�FRPPXQ�
'H�FH� IDLW��XQH�FDUHQFH�HVW�j�QRWHU�GDQV� OH�VXLYL�JOREDO���VHXOV������GHV� UpVLGHQWV� IRQW� O·REMHW
G·XQ� VXLYL� SV\FKLDWULTXH� HW� ��� �� G·XQ� VXLYL� SV\FKRORJLTXH�� WDQGLV� TXH� OHV� EHVRLQV� VHUDLHQW
UHVSHFWLYHPHQW�GH�O·RUGUH�GH����HW������

/H� &HQWUH� G·$LGH� j� O·,QVHUWLRQ� V·DSSXLH� TXDQW� j� OXL� VXU� OHV� LQWHUYHQWLRQV� SV\FKLDWULTXHV� GH
O·$QWHQQH� 0pGLFDOH� HW� GX� &+6�� /H� VXLYL� SV\FKLDWULTXH� HVW� DSSRUWp� j� ��� �� GH� OD� SRSXODWLRQ
FRQFHUQpH� PDLV� O·HQJRUJHPHQW� G�� DX� QRPEUH� GHV� SHUVRQQHV� HQ� GpVRUGUHV� SV\FKLDWULTXHV
FKURQLTXHV� UHQG�GLIILFLOH� OD� SULVH� HQ� FKDUJH� G·XQ� SXEOLF� SOXV� ODUJH�� /H� VXLYL� SV\FKRORJLTXH� HVW
DORUV�DVVXUp�SDU�OHV�WUDYDLOOHXUV�VRFLDX[�GRQW�OD�IRUPDWLRQ�LQLWLDOH�FRPSRUWH�TXHOTXHV�PRGXOHV�GH
SV\FKRORJLH�

�� /·$'()2� QH� SUDWLTXH� DXFXQH� SULVH� HQ� FKDUJH� SV\FKRORJLTXH� VSpFLILTXH� GHV� SHUVRQQHV
DFFXHLOOLHV� HQ� GHKRUV� GH� O·DFFRPSDJQHPHQW� GHV� SXEOLFV� GDQV� OH� FDGUH� GX� GURLW� FRPPXQ�� /D
UpVLGHQFH� %ODQTXL� GLVSRVH� G·XQH� YDFDWLRQ� GH� SV\FKLDWUH� GH� �� KHXUHV�VHPDLQH� DVVXUDQW� GHV
LQWHUYHQWLRQV������GHV�SHUVRQQHV�DFFXHLOOLHV��HW�XQH�RULHQWDWLRQ�YHUV�OH�&03�&RWHDX�GH�6X]RQ�HW
OH�&+6��/HV�SHUVRQQHV�HQ�GLIILFXOWpV�SV\FKRORJLTXHV�VRQW�RULHQWpHV�YHUV�(FRXWH��$LGH�HW�&RQVHLO
RX�YHUV�OH�SV\FKRORJXH�GH�6ROLGDULWp�)HPPHV�

��/H�5HQRXYHDX�XWLOLVH� OHV�VHUYLFHV�G·XQ�SV\FKLDWUH�j������(73�DILQ�GH�GRQQHU�XQ�DYLV� ORUV�GHV
DGPLVVLRQV�HW�SRXU�OH�VXLYL�SV\FKLDWULTXH�GH�����GHV�SXEOLFV�FLEOH��,O�RULHQWH�XQH�DXWUH�SDUWLH�GHV
SDWLHQWV�YHUV� OH�&+6��OH�&03�HW� OHV�PpGHFLQV�SULYpV��/H�VXLYL�SV\FKRORJLTXH�HVW�DVVXUp�SDU�GHV
SV\FKRORJXHV�SULYpV�HW�DXFXQH�FRPSpWHQFH�SDUWLFXOLqUH��HQ�GHKRUV�GHV�DSWLWXGHV�HQWUDQW�GDQV�OH
WURQF�FRPPXQ�GHV�IRUPDWLRQV�G·pGXFDWHXUV��QH�SHUPHW�OD�SULVH�HQ�FKDUJH�LQWHUQH��/·pFDUW�HQWUH
OHV� EHVRLQV� GH� VXLYL� ������ GHV� UpVLGHQWV�� HW� OHV� UpSRQVHV� DSSRUWpHV� ������� HVW� Oj� HQFRUH� ORLQ
G·rWUH�QpJOLJHDEOH�

/HV� SULQFLSDOHV� GLIILFXOWpV� SRLQWpHV� SDU� FHWWH� HQTXrWH� RQW� pWp��� XQH� HQWHQWH� IDLEOH� DYHF� OHV
SURIHVVLRQQHOV�GHV� �� VHFWHXUV�GH� &+6��XQ� IRUW�EHVRLQ�GH� FRRUGLQDWLRQ� �PDOJUp� OHV� SURJUqV
UpDOLVpV� GDQV� FH� GRPDLQH��� O·LPSRUWDQFH� JUDQGLVVDQWH� GHV� WURXEOHV� G·RUGUH� SV\FKLTXH� HW
QRWDPPHQW�GX�QRPEUH�GH�MHXQHV�WRXFKpV�SDU�FHV�SUREOqPHV��HW�OD�TXDOLILFDWLRQ�LQVXIILVDQWH
GHV�SHUVRQQHOV�

/D�©�FROODERUDWLRQ�HQWUH�VHUYLFHV�SV\FKLDWULTXHV�HW�WUDYDLOOHXUV�VRFLDX[��VH�UpYqOH�HQ�HIIHW�VRXYHQW
GpILFLHQWH�ª

� �

��2XWUH�OH�PDQTXH�FULDQW�GH�PR\HQV��OHV�K{SLWDX[�SV\FKLDWULTXHV�VH�IRQW�GH�SOXV�HQ
SOXV� UDUHV��GH�QRPEUHX[� OLWV� IHUPHQW�� OHV�SHUVRQQHOV�GLPLQXHQW��� LO� FRQYLHQW�DXVVL� G·pYRTXHU� OH
FDUDFWqUH�LQVXIILVDQW�GH�OD�UpSRQVH�GH�OD�SV\FKLDWULH�j�OD�GpWUHVVH�GHV�H[FOXV��&HWWH�UpSRQVH�HVW

�����������������������������������������������
� �

�$MRXWH�-HDQ�3DXO�3(1($8��GLUHFWHXU�JpQpUDO�GH�OD�)1$56��)pGpUDWLRQ�QDWLRQDOH�GHV�DVVRFLDWLRQV
G
DFFXHLO�HW�GH�UpLQVHUWLRQ�VRFLDOH�



��

WURS� VRXYHQW� EDQDOLVpH� HW� UHQYR\pH� DX� ©�VRFLDO�ª�� OHV� SV\FKRSDWKHV� VRQW� DXMRXUG·KXL� DSSHOpV
VRFLRSDWKHV� HW� OHV� WUDYDLOOHXUV� VRFLDX[� RQW� OD� FKDUJH� GH� OHV� JXpULU«� $LQVL�� OD� SV\FKLDWULH� VH
GpIHQG�HOOH�GH�VD�GLPHQVLRQ�DVLODLUH��GRQW�HOOH�DLPHUDLW�TX·HOOH�DSSDUWLHQQH�j�XQ�SDVVp�UpYROX�HW
GRQW�HOOH� WURXYH�TX·HOOH�FDGUH�PDO�DYHF� OH�FDUDFWqUH�GH�WHFKQLFLWp�PpGLFDOH�DXTXHO�HOOH�DVSLUH�
/HV� UHIXV� G·KRVSLWDOLVDWLRQ� VRQW� GRQF� EHDXFRXS� WURS� IUpTXHQWV� HW� FHUWDLQHV� SHUVRQQHV� VH
UHWURXYHQW�GH�FH�IDLW�j�OD�UXH�FDU�OHV�&+56�QH�SHXYHQW�SOXV�DVVXUHU�OHXU�DFFRPSDJQHPHQW��WDQW
HOOHV�G\VIRQFWLRQQHQW��/D�SV\FKLDWULH�VH�GpUREH�JpQpUDOHPHQW�GHYDQW�OD�VRXIIUDQFH�FKURQLTXH�DX
SURQRVWLF� VRPEUH� TX·HVW� OD� JUDQGH� GpVRFLDOLVDWLRQ�� /D� WHQGDQFH� HVW� G·HQ� UHQYR\HU� OD
UHVSRQVDELOLWp�WKpUDSHXWLTXH�j�XQ�FRUSV�VRFLDO�UHFRQVWLWXp�SRXU� O·RFFDVLRQ���©�&·HVW�j�OD�VRFLpWp
GH�JpUHU�OHV�PDX[�TX·HOOH�HQJHQGUH��QRXV�QH�VRPPHV�SDV�Oj��QRXV�SV\FKLDWUHV��SRXU�SUHQGUH�HQ
FKDUJH�WRXWHV�OHV�PLVqUHV�GX�PRQGH�ª

� �

��

$X� WRWDO�� OD� SV\FKLDWULH� FRQQDvW� GH� JUDQGHV� OLPLWHV� ORUVTX·LO� V·DJLW� GH� VRLJQHU� OD� GLPHQVLRQ
SV\FKLDWULTXH�GH� OD�©�SDWKRORJLH�VRFLDOH�ª�TX·HVW� O·H[FOXVLRQ��HW�GRQW�RQ�QH� VDLW� ILQDOHPHQW�SDV
ODTXHOOH�HVW�OD�FRQVpTXHQFH�GH�O·DXWUH��/HV�DFWHXUV�GH�VDQWp�PHQWDOH�VRQW�VRXYHQW��GH�VXUFURvW�
FRQIURQWpV�j�XQH�DEVHQFH�GH�GHPDQGH�IRUPDOLVpH�HW� OD�PDUJH�GH�PDQ±XYUH�HVW�pWURLWH�HQWUH
XQH�SV\FKLDWULVDWLRQ�LQIRQGpH�GH�O·H[FOXVLRQ�HW�OD�QRQ�DVVLVWDQFH�j�SHUVRQQH�HQ�GDQJHU�

3RXU�QXDQFHU�FHV�SURSRV�TXHOTXH�SHX�VpYqUHV�HQ�GLUHFWLRQ�GH� OD�SV\FKLDWULH��0DUFHO�-$(*(5
� �

GDQV�XQ�UpFHQW�HVVDL
� �

��GpFULW�O
pYROXWLRQ�GH�OD�SV\FKLDWULH�WLUDLOOpH�©�����GHSXLV�VHV�RULJLQHV��HQWUH
OD�WHQWDWLRQ�PpGLFDOH�HW�OD�WHQWDWLRQ�VRFLDOH�����ª�HW�FRPPHQW�O·HVVHQWLHO�GX�WUDYDLO�DFFRPSOL�SRXU
IDLUH�pYROXHU�OD�SV\FKLDWULH�V·HVW�FHQWUp�VXU�OD�UpRUJDQLVDWLRQ�GHV�VRLQV�SV\FKLDWULTXHV�SURSUHPHQW
GLWV��ODLVVDQW�ODUJHPHQW�HQ�IULFKH�OD�UpLQVHUWLRQ�SURIHVVLRQQHOOH�HW�VRFLDOH�GHV�PDODGHV�PHQWDX[
VWDELOLVpV�HW�O·DUWLFXODWLRQ�HQWUH�OH�VDQLWDLUH�HW�OH�PpGLFR�VRFLDO���©�OD�)UDQFH�GLVSRVH�FHUWHV�G·XQH
SROLWLTXH�GH�SV\FKLDWULH��PDLV�QRQ�G·XQH�SROLWLTXH�GH�VDQWp�PHQWDOHª

� �

�

,O� UHFRQQDvW� TXH� OD� SV\FKLDWULH� GH� VHUYLFH� SXEOLF� D� SDUIRLV� GHV� GLIILFXOWpV� j� VH� SRVLWLRQQHU� VXU
O·pFKLTXLHU� GX� GLVSRVLWLI� VDQLWDLUH� HW� VRFLDO�� 'DQV� OD� UpDOLWp�� OD� SV\FKLDWULH�� ORUVTX·HOOH� HVW
FRQIURQWpH�j�GHV�SDWKRORJLHV�PHQWDOHV� ORXUGHV�HW�DX�ORQJ�FRXUV�FRQVWLWXH�ELHQ�FHSHQGDQW�XQH
©�GLVFLSOLQH�ELR�SV\FKR�VRFLDOH�ª�R��GRLYHQW� VH� FRQMXJXHU� XQH� DSSURFKH�PpGLFDPHQWHXVH��XQH
DSSURFKH� SV\FKRWKpUDSLTXH� HW� XQH� DSSURFKH� VRFLDOH�� /H� OpJLVODWHXU� QH� V·\� HVW� SDV� WURPSp
ORUVTX·LO� D�GpILQL� j� O·DUWLFOH� /������GX�&RGH�GH� OD� VDQWp� SXEOLTXH� OHV�PLVVLRQV� GHV� pTXLSHV� GH
SV\FKLDWULH� GH� VHFWHXU��� ©�� /D� OXWWH� FRQWUH� OHV� PDODGLHV� PHQWDOHV� FRPSRUWH� GHV� DFWLRQV� GH
SUpYHQWLRQ�� GH� GLDJQRVWLF�� GH� VRLQV�� GH� UpDGDSWDWLRQ� HW� GH� UpLQVHUWLRQ� VRFLDOH�ª�� /D� VpTXHQFH
FRXYHUWH� DOODQW� GH� OD� SUpYHQWLRQ� j� OD� UpLQVHUWLRQ� VRFLDOH�� RQ� SHXW� DLQVL� FRQVLGpUHU� TXH� OD
SV\FKLDWULH�HVW�XQH�GLVFLSOLQH�YpULWDEOHPHQW�PpGLFR�VRFLDOH�GDQV�VD�UpDOLWp�SURIRQGH�

7RXW�HQ�FRPSUHQDQW� IRUW�ELHQ�TXH� OD�SV\FKLDWULH�HVW�� HOOH�DXVVL�� FRQIURQWpH�j�XQ�SUREOqPH�GH
PR\HQV� TXL� QH� OXL� SHUPHW� SDV� WRXMRXUV� G·DVVXUHU� FRUUHFWHPHQW� GHV� DFWLYLWpV� QRXYHOOHV��0DUFHO
-$(*(5�FRQVLGqUH�WRXWHIRLV�TXH��VRXYHQW��OHV�pTXLSHV�GH�SV\FKLDWULH�DWWHQGHQW�GH�YRLU�pPHUJHU
XQH� GHPDQGH� GH� VRLQV� VDQV� WRXMRXUV� SUDWLTXHU� XQH� SV\FKLDWULH� FRPPXQDXWDLUH�� DOOLDQW� j� GHV
DFWLRQV�GH�SUpYHQWLRQ�HQ�DPRQW��GHV�SURJUDPPHV�GH�UpLQVHUWLRQ�VRFLDOH�HQ�DYDO��HQ�SDUWHQDULDW
QRWDPPHQW�DYHF�OHV�WUDYDLOOHXUV�VRFLDX[��2U�� WRXW�HQ�pYLWDQW�XQH�SV\FKLDWULVDWLRQ�DEXVLYH�GH� OD
VRFLpWp��LO�GRLW�rWUH�FODLU�TXH�OD�SV\FKLDWULH�VH�GRLW�G·DSSRUWHU�XQH�FRQWULEXWLRQ�TXL�SHXW�V·DYpUHU

�����������������������������������������������
� �

�'(&/(5&.�3����������/HV�QDXIUDJpV��RS�FLW�
� �

�-$(*(5�0���DFWXHOOHPHQW�'LUHFWHXU�GH�%XF�5HVVRXUFHV���pFROH�G
pGXFDWHXUV�VSpFLDOLVpV�GHV�<YHOLQHV��
HVW�LQILUPLHU�SV\FKLDWULTXH��OLFHQFLp�HQ�SKLORVRSKLH��GRFWHXU�HQ�VRFLRORJLH��GLSO{Pp�GH�O
,QVWLWXW�G
pWXGHV
SROLWLTXHV�GH�3DULV��LO�D�GLULJp�XQ�IR\HU�G
KpEHUJHPHQW�HW�XQ�&$7��,O�SXLVH�GDQV�FH�SDUFRXUV�OHV�DUJXPHQWV
TXL�VWUXFWXUHQW�VRQ�SURSRV�
� �

�-$(*(5�0����������/·DUWLFXODWLRQ�GX�VDQLWDLUH�HW�GX�VRFLDO��'XQRG��3DULV�
� �

�&RQVHLO�pFRQRPLTXH�HW�VRFLDO



��

SUpFLHXVH�GDQV�OH�FKDPS�VRFLDO�HW�PpGLFR�VRFLDO��TX·LO�V·DJLVVH�GHV�DGROHVFHQWV��GHV�SHUVRQQHV
KDQGLFDSpHV��GHV�SHUVRQQHV�kJpHV�HW�SOXV�ODUJHPHQW�GHV�SRSXODWLRQV�HQ�VLWXDWLRQ�GH�SUpFDULWp
RX�G·H[FOXVLRQ�

3RXU�UpSRQGUH�DX[�EHVRLQV�FRPSOH[HV�HW�PRXYDQWV�GHV�SHUVRQQHV�HQ�GLIILFXOWp��OD� MX[WDSRVLWLRQ
GH� ORLV� HW� UqJOHPHQWV�� OHV� UpSRQVHV� LQVWLWXWLRQQHOOHV� FORLVRQQpHV� HW� OHV� FRUSRUDWLVPHV
SURIHVVLRQQHOV�GRLYHQW�QpFHVVDLUHPHQW�ODLVVHU�OD�SODFH�j�XQH�QRXYHOOH�YLVLRQ�GH�O·DFWLRQ�HQ�IDYHXU
GHV�SXEOLFV�IUDJLOLVpV��EDVpH�VXU�OD�FRRSpUDWLRQ��OD�FRRUGLQDWLRQ��OH�WUDYDLO�HQ�UpVHDX�

���'HV�ORJLTXHV�LQVWLWXWLRQQHOOHV�LQFRPSDWLEOHV�DYHF�OD�VSpFLILFLWp�GHV�GLIILFXOWpV�GHV�SHUVRQQHV�HQ
VLWXDWLRQ�G·H[FOXVLRQ�

,O�DUULYH�TXH�OHV�VHUYLFHV�SXEOLFV�SUHVWDWDLUHV�G·DOORFDWLRQV�©�G\VIRQFWLRQQHQW�ª��6L�GDQV�OD�PDMRULWp
GHV� FDV�� OHV� XVDJHUV� V·DFFRPPRGHQW� GH� FHV� G\VIRQFWLRQQHPHQWV�� FHV� GHUQLHUV� SHXYHQW� rWUH
GUDPDWLTXHV�SRXU�OHV�SHUVRQQHV�QH�GLVSRVDQW�TXH�GH�WUDQVIHUWV�VRFLDX[�SRXU�YLYUH��/HV�pTXLSHV
ERXUJXLJQRQQHV�GX�6HFRXUV�&DWKROLTXH�RQW�DLQVL�UHSpUp�TXH�FHUWDLQHV�FKXWHV�GDQV�O·H[FOXVLRQ
VH� WURXYHQW� GLUHFWHPHQW� OLpHV� j� GHV� UXSWXUHV� GH� GURLWV� FRQVpFXWLYHV� j� GHV
G\VIRQFWLRQQHPHQWV� HW� HOOHV� HQWUHSUHQQHQW� SDU� FRQVpTXHQW� GH� UHFHQVHU� FHV� GHUQLHUV� SRXU� OHV
SRUWHU�j�OD�FRQQDLVVDQFH�GHV�GpFLGHXUV�

/·(WDW� PHW� HQ� HIIHW� HQ� SODFH� GHV� GLVSRVLWLIV� FRPSOH[HV� TXL� V·DORXUGLVVHQW� IUpTXHPPHQW� GH
FRQWU{OHV� V\VWpPDWLTXHV� UHQGXV� QpFHVVDLUH� SDU� OD� FUDLQWH� G·DYRLU� j� IDLUH� j� GHV� HVFURFV� ©�TXL
YRXGUDLHQW� YLYUH� VXU� OD� ErWH�ª� HW� SURILWHU� GX� V\VWqPH�� /H� UHJDUG� TXH� SRVHQW� HQ� JpQpUDO� OHV
LQVWLWXWLRQV�VXU�OHV�SHUVRQQHV�HQ�JUDQGH�GLIILFXOWp�HVW�VRXYHQW�VRXSoRQQHX[�

(Q� RXWUH�� OHV� KRUDLUHV� G·RXYHUWXUH� GHV� VHUYLFHV� SXEOLFV� QH� VRQW� SDV� DGDSWpV� DX[� EHVRLQV� GHV
SRSXODWLRQV�HQ�GLIILFXOWp���O·RUJDQLVDWLRQ�GX�WHPSV�GH�WUDYDLO�HVW�DYDQW�WRXW�SHQVp�HQ�IRQFWLRQ
GX�SHUVRQQHO�GH�FHV�VHUYLFHV��HW�QRQ�GHV�FRQWUDLQWHV�GX�SXEOLF�TX·HOOHV�RQW�j� UHFHYRLU�� /HV
ORJLTXHV� LQVWLWXWLRQQHOOHV� IRQW� SDUIRLV� RXEOLHU� OHV� UDLVRQV� G·rWUH� GHV� LQVWLWXWLRQV� HOOHV�PrPHV�
$LQVL�� OH� GLUHFWHXU� GX� FHQWUH� PpGLFR�SV\FKRORJLTXH�GH� /\RQ� UDSSHODLW� TX·LO� pWDLW� WUqV� GXU
G·RUJDQLVHU�OH�IRQFWLRQQHPHQW�GX�FHQWUH���OHV�UHQGH]�YRXV�VRQW�DFFRUGpV�GDQV�XQ�GpODL�GH�WURLV
PRLV��O·pWDEOLVVHPHQW�HVW�IHUPp�OH�PHUFUHGL�HQ�UDLVRQ�GHV�QRPEUHX[�WHPSV�SDUWLHOV«�$X�ERXW�GX
FRPSWH��3LHUUH�/$027+(�QRXV�GLVDLW�©�RQ�QH�IDLW�SOXV�FH�SRXUTXRL�RQ�pWDLW�IDLW�PDLV�FH�TXL�HVW�j
OD�PDUJH�SOXV� IDFLOH�j�IDLUH�HW� LO�HVW�EHDXFRXS�SOXV� IDFLOH�GH�VRLJQHU�GHV�JHQV�TXL�QH�VRQW�SDV
PDODGHV���ª�

0rPH�FRQVWDW�TXDQW�j�OD�PLVH�HQ�SODFH�GHV�SHUPDQHQFHV�G
DFFqV�DX[�VRLQV�GH�VDQWp
� �

��1pHV
GX�FRQVWDW�TXH�OD�PRQWpH�GH�OD�SUpFDULWp�VH�WUDGXLVDLW�SDU�O
DUULYpH�DX[�SRUWHV�GHV�K{SLWDX[��HQ
JpQpUDO� GHV� XUJHQFHV�� G
XQ� QRPEUH� FURLVVDQW� GH� PDODGHV�� TXL� SDUIRLV� FRQQDLVVDLHQW� GHV
GLIILFXOWpV� G
DFFqV� DX[� VRLQV� DPEXODWRLUHV�� OHV� SRXYRLUV� SXEOLFV� RQW� VRXKDLWp�� GDQV� OH
SURORQJHPHQW� GH� OD� ORL� FRQWUH� OHV� H[FOXVLRQV�� FUpHU� GHV� FHOOXOHV� GH� SULVH� HQ� FKDUJH� PpGLFR�
VRFLDOH�GRQW�O·REMHFWLI�HVW�GH�IDFLOLWHU�O
DFFqV�GHV�SHUVRQQHV�GpPXQLHV�QRQ�VHXOHPHQW�DX�V\VWqPH
KRVSLWDOLHU�� PDLV� DXVVL� DX[� UpVHDX[� LQVWLWXWLRQQHOV� RX� DVVRFLDWLIV� GH� VRLQV�� G
DFFXHLO� HW
G
DFFRPSDJQHPHQW�VRFLDO��'DQV�OHV�IDLWV��FHWWH�GLVSRVLWLRQ�V·HVW� WUDGXLWH��SDU�H[HPSOH�j�'LMRQ�
SDU�O·RXYHUWXUH�G·XQH�SHUPDQHQFH�PpGLFDOH�G·XQH�GHPL�MRXUQpH��GX�OXQGL�DX�YHQGUHGL��GH����j
���KHXUHV���/HV�GpODLV�GH�FRQVXOWDWLRQ�DYRLVLQHQW�HQ�PR\HQQH�O·KHXUH�HW�GHPLH��/·RUJDQLVDWLRQ
GH�FHV�3$66�Q·HVW�DGDSWpH�HQ�ULHQ�DX[�EHVRLQV�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�G·H[FOXVLRQ�

�����������������������������������������������
� �

� &LUFXODLUH� GX� ��� GpFHPEUH� ����� UHODWLYH� j� OD� PLVVLRQ� GH� OXWWH� FRQWUH� O
H[FOXVLRQ� VRFLDOH� GHV
pWDEOLVVHPHQWV�GH�VDQWp�SDUWLFLSDQW�DX�VHUYLFH�SXEOLF�KRVSLWDOLHU�HW�j� O
DFFqV�DX[�VRLQV�GHV�SHUVRQQHV� OHV
SOXV�GpPXQLHV�



��

���/D�IUDJLOLWp�GHV�VWUXFWXUHV�DVVRFLDWLYHV

/H� GLVSRVLWLI� G·DLGH� HQ� GLUHFWLRQ� GHV� H[FOXV� VRXIIUH� pJDOHPHQW� GH� OD� IUDJLOLWp� GHV� VWUXFWXUHV
DVVRFLDWLYHV��SUHPLqUHV�RXYULqUHV�GHV�DFWLRQV�G·LQVHUWLRQ�

D��/D�FRPSOH[LWp�HW�O·LQVWDELOLWp�GHV�ILQDQFHPHQWV

/HV� DVVRFLDWLRQV� QDYLJXHQW� j� YXH� GDQV� XQ� XQLYHUV� FKDTXH� MRXU� XQ� SHX� SOXV� FRPSOH[H� HW
LQFHUWDLQ�

/D�GpFHQWUDOLVDWLRQ�D�pWp�QRWDPPHQW�j�O·RULJLQH�G·LPSRUWDQWHV�PRGLILFDWLRQV�GHV�UDSSRUWV�HQWUH
SRXYRLUV� SXEOLFV� HW� DVVRFLDWLRQV

� �

�� GDQV� OD� PHVXUH� R�� FHV� GHUQLqUHV� Q·RQW� SOXV� HX� VHXOHPHQW
DIIDLUH�j� O·(WDW�HW�j�VHV�VHUYLFHV�GpFRQFHQWUpV�PDLV�DX[�FROOHFWLYLWpV� WHUULWRULDOHV��(OOHV�RQW�GRQF
G�� V·DGDSWHU��� KDELWXpHV� j� Q·DYRLU� TX·XQ� LQWHUORFXWHXU�� HOOHV� RQW� DSSULV� j� FRPSRVHU� DYHF
SOXVLHXUV��FH�TXL�FRPSRUWH�j�OD�IRLV�GHV�DYDQWDJHV�HW�GHV�LQFRQYpQLHQWV��'·XQH�SDUW��OD�SOXUDOLWp
GHV�EDLOOHXUV�GH�IRQGV�RIIUH�OD�SRVVLELOLWp�GH�FRQGXLUH�GHV�VWUDWpJLHV�GLIIpUHQFLpHV��GLYLVDQW�OD�SULVH
GH� ULVTXHV� HW� SHUPHWWDQW� GH�QH� SDV� GpSHQGUH� G·XQH� VRXUFH� XQLTXH� GH� ILQDQFHPHQWV��'·DXWUH
SDUW��OD�PXOWLSOLFDWLRQ�GHV�LQWHUORFXWHXUV�LPSOLTXH�XQ�WUDYDLO�GH�QpJRFLDWLRQ�SOXV�LPSRUWDQW��SOXV
FR�WHX[�� VRXPHWWDQW� SDUIRLV� O·DVVRFLDWLRQ� j� GHV� SUHVVLRQV� FRQWUDGLFWRLUHV� FRPSURPHWWDQW� OD
FRKpUHQFH� GH� VRQ� DFWLRQ�� 'H� SOXV�� OD� SUR[LPLWp� GHV� DXWRULWpV� FRPSpWHQWHV� IDYRULVH� OHV
SKpQRPqQHV� GH� FOLHQWpOLVPH�� VRXYHQW� IDFWHXUV� G·XQH� SOXV� JUDQGH� IUDJLOLWp� GHV� DVVRFLDWLRQV
LPSOLTXpHV�

,O�HVW�pJDOHPHQW�ERQ�GH�QRWHU�TXH�OD�VROOLFLWDWLRQ�GH�SOXVLHXUV�ILQDQFHXUV�IDLW�VRXYHQW�SHVHU�VXU
OHV�DVVRFLDWLRQV�XQ�FOLPDW�GH�VXVSLFLRQ���FHV�GHUQLqUHV�QH�FKHUFKHUDLHQW�HOOHV�SDV�j�VH�IDLUH�SD\HU
GHX[� IRLV� SRXU� OD� PrPH� DFWLRQ�"� /HV� SUpVLGHQWV� DVVRFLDWLIV� GpQRQFHQW� OH� PDQTXH� GH
FRQVLGpUDWLRQ�j�O·pJDUG�GH�OHXUV�DVVRFLDWLRQV�TXL�DVVXUHQW�GH�IDLW�GHV�PLVVLRQV�GH�VHUYLFH�SXEOLF
HW�TXL�WUDYDLOOHQW�OD�SOXSDUW�GX�WHPSV�GDQV�O·DQJRLVVH�GH�QH�SOXV�SDUYHQLU�j�DVVXUHU�OHXUV�FKDUJHV�
IDXWH�GH�ILQDQFHPHQWV��WRXW�HQ�pWDQW�VRXSoRQQpHV�GH�GpWRXUQHU�GH�O·DUJHQW�SXEOLF�

$XWUH� IDFWHXU� FRQWULEXDQW� j� OD� PXWDWLRQ� GHV� UHODWLRQV� HQWUH� OHV� DVVRFLDWLRQV� HW� OHV� SRXYRLUV
SXEOLFV��� OD� SHUVLVWDQFH� GH� OD� FULVH� pFRQRPLTXH� JpQpUDQW� SURJUHVVLYHPHQW� GHV� SKpQRPqQHV
G·H[FOXVLRQ�� OLpV� QRWDPPHQW� j� OD� SHUVLVWDQFH� HW� j� O·DJJUDYDWLRQ� G·XQ� LPSRUWDQW� FK{PDJH� GH
ORQJXH� GXUpH�� &HWWH� FULVH� UHQG� OHV� UHODWLRQV� HQWUH� VHFWHXUV� SULYp� HW� SXEOLF� SOXV� QpFHVVDLUHV� HW
SURYRTXH�GHV�WHQVLRQV��HQ�SDUWLFXOLHU�VXU�GHV�TXHVWLRQV�ILQDQFLqUHV�

/H�GpYHORSSHPHQW�GX�FK{PDJH�HW�GH�OD�SUpFDULWp�GDQV�GHV�FRXFKHV�GH�SOXV�HQ�SOXV�ODUJHV�GH�OD
SRSXODWLRQ� VXVFLWH� HQ� RXWUH� GH� PXOWLSOHV� LQLWLDWLYHV� HW� OD� FUpDWLRQ� GH� QRPEUHXVHV� VWUXFWXUHV�
SULQFLSDOHPHQW� DVVRFLDWLYHV�� &H� VRQW� HVVHQWLHOOHPHQW� GHV� IRQGV� SXEOLFV� RX� VHPL�SXEOLFV� TXL
SRXUYRLHQW�j�O·LQYHVWLVVHPHQW�LQLWLDO�FRPPH�DX�IRQFWLRQQHPHQW�GH�FHV�QRXYHOOHV�VWUXFWXUHV��2U�
GDQV�XQ�FRQWH[WH�GH�FULVH�GHV�ILQDQFHV�SXEOLTXHV��OHV�VRPPHV�GLVSRQLEOHV�Q·DXJPHQWHQW�SDV�DX
PrPH�U\WKPH�TXH�OHV�GHPDQGHV�GHV�DVVRFLDWLRQV��SURYRTXDQW�LQpYLWDEOHPHQW�GHV�WHQVLRQV�

'H� PDQLqUH� FRQFRPLWDQWH�� OHV� SRXYRLUV� SXEOLFV� VROOLFLWHQW� OHV� DVVRFLDWLRQV� SRXU� DSSOLTXHU
FHUWDLQHV�PHVXUHV�HW�IDLUH�IRQFWLRQQHU�OHV�GLVSRVLWLIV�TX·LOV�PHWWHQW�HQ�SODFH��$LQVL�OHV�OLHQV�RQW�LOV
WHQGDQFH� j� V·LQWHQVLILHU� HQWUH� XQ� VHFWHXU� DVVRFLDWLI� HQ� SOHLQH� FURLVVDQFH� HW� GRQW� OHV� EHVRLQV
ILQDQFLHUV�DXJPHQWHQW�HW�OD�SXLVVDQFH�SXEOLTXH�HQJDJpH�GDQV�OD�OXWWH�FRQWUH�OH�GpYHORSSHPHQW
GHV�SKpQRPqQHV�GH�SUpFDULWp�HW�G·H[FOXVLRQ��GRQW�O·DFWLRQ�GRLW�rWUH�LPSpUDWLYHPHQW�UHOD\pH�VXU
OH�WHUUDLQ�SDU�GHV�VWUXFWXUHV�GpMj�ELHQ�LPSODQWpHV�

�����������������������������������������������
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�+$1(7�.$1,$�1���/·(WDW�HW�OHV�DVVRFLDWLRQV�KXPDQLWDLUHV�HQ�)UDQFH�LQ�3$8*$0�6���/·H[FOXVLRQ��O·pWDW
GHV�VDYRLUV��pGLWLRQV�OD�'pFRXYHUWH��3DULV�������



��

/D�TXHVWLRQ�GHV�ILQDQFHPHQWV�SRVH�HQ�RXWUH�GH�UpHOV�SUREOqPHV�DX[�DVVRFLDWLRQV��

�� WRXW� G·DERUG�� OHV� ILQDQFHPHQWV� VRQW� OLPLWpV�� 'DQV� OH� FDGUH� GH� O·$6+� �DLGH� VRFLDOH� j
O·KpEHUJHPHQW��SDU�H[HPSOH�� O·(WDW�DWWULEXH�XQH�HQYHORSSH� UpJLRQDOH�TXH� OD�'5$66�GRLW
UpSDUWLU�HQWUH�OHV�GpSDUWHPHQWV�SRXU�FRXYULU�O·HQVHPEOH�GHV�EHVRLQV��6·HQ�VXLW�XQH�YpULWDEOH
©�IRLUH� G·HPSRLJQH�ª�� VHORQ� OHV� PRWV� PrPHV� GHV� SDUWLFLSDQWV�� DILQ� GH� UpFXSpUHU� OH
PD[LPXP� GH� FUpGLWV�� /D� &{WH�G·2U� TXL� HVW� OH� GpSDUWHPHQW� OH�PLHX[� pTXLSp� �HQ� UDLVRQ
QRWDPPHQW�GH�O·DQFLHQQHWp�GH�O·DFWLRQ�TXL�\�HVW�FRQGXLWH�HW�GH�VRQ�G\QDPLVPH��DSSDUDvW
DORUV�FRPPH�©�VXUGRWpH�ª�HW�VH�YRLW�UHSURFKHU�OH�PRQWDQW�GH�VHV�VXEYHQWLRQV��*OREDOHPHQW
OH� V\VWqPH� HVW� LQVXIILVDPPHQW� GRWp� GH� PR\HQV� PDLV� LO� HVW� pJDOHPHQW� SHUYHUV� �LO� IDXW
GpVKDELOOHU�3DXO�SRXU�KDELOOHU�-DFTXHV����

�� GDQV� XQ� VHFRQG� WHPSV�� O·(WDW� QH� UHVSHFWH� SDV� WRXMRXUV� VHV� HQJDJHPHQWV�� $� WLWUH
G·H[HPSOH��OH�3UDGR��XQ�GHV�&+56�GH�1HYHUV��HVW�HQ�OLWLJH�FKDTXH�DQQpH�DYHF�OD�''$66
j�SURSRV�GX�GpILFLW�FRQVWDWp�TXH�FHWWH�GHUQLqUH�VH�UHIXVH�j�UHSUHQGUH�GHSXLV�O·DQQpH�����
�DORUV�TXH�OD�ORL�O·\�REOLJH��HW�TXL�VH�FXPXOH�DXMRXUG·KXL�GH�IDoRQ�LQTXLpWDQWH��/H�UHFRXUV
DX�FRQWHQWLHX[�D�SDU�DLOOHXUV�GRQQp�UDLVRQ�DX�3UDGR�PDLV�Q·D�SDV�DSSRUWp�MXVTX·DORUV�GH
FRPSHQVDWLRQ�ILQDQFLqUH��/H�3UDGR�Q·HVW�G·DLOOHXUV�SDV�OH�VHXO�&+56�FRQFHUQp��(Q�HIIHW��OH
GpILFLW�GHV�TXDWUH�&+56�QLYHUQDLV�UHSUpVHQWH�DFWXHOOHPHQW�OH�EXGJHW�GH�O·XQ�G·HQWUH�HX[��

��OD�PDMRULWp�GHV�ILQDQFHPHQWV�VRQW�SUpFDLUHV��$LQVL��GHSXLV�������XQ�DFFXHLO�GH�MRXU�GH
���SODFHV� IRQFWLRQQH�j�$X[HUUH��&HWWH�VWUXFWXUH�HVW� ILQDQFpH�SRXU�XQ� WLHUV�SDU� O·(WDW��XQ
WLHUV�SDU� OH�&RQVHLO�JpQpUDO�HW�SRXU� OH� WLHUV� UHVWDQW�SDU� OD�9LOOH�G·$X[HUUH��$XFXQH�GH�FHV
VRXUFHV� GH� ILQDQFHPHQW� Q·HVW� SHUPDQHQWH��� FKDTXH� DQQpH�� LO� IDXW� GRQF� FRQYDLQFUH� j
QRXYHDX�FKDFXQ�GHV�SDUWHQDLUHV��/·DVVRFLDWLRQ�GLVSRVH�GH�UpVHUYHV�ILQDQFLqUHV�HW�G·DSSXLV
ORFDX[�TXL�OXL�RQW�SHUPLV�GH�IDLUH�IDFH�MXVTX·j�FH�MRXU���LO�Q·HQ�GHPHXUH�SDV�PRLQV�TX·HOOH
D�FRQVFLHQFH�GH�OD�IUDJLOLWp�GH�FHW�pTXLOLEUH�

0rPH�FRQVWDW�HQ�6D{QH�HW�/RLUH�R���VXU�OHV����VWUXFWXUHV�JpUpHV�SDU�O·DVVRFLDWLRQ�OH�3RQW��VHXOHV
�� GLVSRVHQW� GH� GRWDWLRQV� G·(WDW�� OHV� ��� DXWUHV� IRQFWLRQQDQW� VXU� GHV� FRQYHQWLRQV� DQQXHOOHV
DOpDWRLUHV��DORUV�PrPH�TX·HOOHV�HPSORLHQW�XQH�TXDUDQWDLQH�GH�VDODULpV���

(Q� &{WH�G·2U�� GDQV� OH� FDGUH� GX� )6/�� OD� ''(� D� SURSRVp� j� OD� 6'$7�� SRXU� FRXYULU� OH� FR�W� GX
SDVVDJH� DX[� ��� KHXUHV�� QRQ� SDV� GH� GLPLQXHU� OH� QRPEUH� GH� IDPLOOHV� VXLYLHV� RX� ELHQ� HQFRUH
G·DXJPHQWHU� OD� UpPXQpUDWLRQ� GHV� DFWHV� PDLV� DX� FRQWUDLUH� G·DVVXUHU� SOXV� GH� VXLYL«� 6L� j
O·LPSRVVLEOH�QXO�Q·HVW�WHQX��LO�VHPEOH�TX·LO�HQ�DLOOH�GLIIpUHPPHQW�SRXU�OHV�DVVRFLDWLRQV��

2Q�D�QRWp�pJDOHPHQW�O·DEVHQFH�GH�WRXV�ILQDQFHPHQWV�SHUPDQHQWV�GDQV�OH�FDGUH�GH�OD�FUpDWLRQ
SURFKDLQH� GHV�PDLVRQV�UHODLV�� DORUV�PrPH� TXH� SDUDGR[DOHPHQW� OD� SULVH� HQ� FKDUJH� j� DVVXUHU
V·LQVFULW�VXU�OH�WUqV�ORQJ�WHUPH�

�� HQILQ�� OH� FRQWH[WH� MXULGLTXH� GDQV� OHTXHO� pYROXHQW� OHV� DVVRFLDWLRQV� HVW� OXL� DXVVL� WUqV
LQFHUWDLQ��� HQ� ������ HQ� UDLVRQ� GH� FKDQJHPHQWV� LQWHUYHQXV� GDQV� OHV� UqJOHPHQWV
HXURSpHQV��O·DVVRFLDWLRQ�OH�3RQW�Q·D�SDV�SX�WRXFKHU�OHV�IRQGV�GX�)6(�FRQVDFUpV�j�OD�OXWWH
FRQWUH�O·LOOHWWULVPH�HW�FHWWH�DQQpH�OH�GLUHFWHXU�D�DSSULV�TXH�OH�)6(�QH�SDUWLFLSHUDLW�SDV�DX
ILQDQFHPHQW� GHV� DWHOLHUV� GH� PLVH� DX� WUDYDLO�� 'HV� UqJOHV� FKDQJHQW� PrPH� HQ� FRXUV
G·H[HUFLFH�HW�OHV�VWUXFWXUHV�©�Q·RQW�TX·j�V·DGDSWHU���ª��



��

E��'HV�HQWLWpV�HQ�TXrWH�G·LGHQWLWp

/HV� DVVRFLDWLRQV� WUDYHUVHQW� GH� VXUFURvW� XQH� LPSRUWDQWH� FULVH� LGHQWLWDLUH�� /·HQJDJHPHQW
KXPDQLWDLUH�DXSUqV�GHV�H[FOXV�D�G·DERUG�pWp�HQ�HIIHW�XQ�HQJDJHPHQW�GH�FRQYLFWLRQ��,QVSLUp�GH
OD� FKDULWp� FKUpWLHQQH� PXOWL�VpFXODLUH� HW� GHV� PRXYHPHQWV� SURJUHVVLVWHV� GX� ;;qPH� VLqFOH�� LO
PRELOLVD�G·DERUG��HQ�SOXV�GHV�kPHV�UHOLJLHXVHV��G·DQFLHQV�PLOLWDQWV�GpVHQFKDQWpV�GH�OD�SROLWLTXH
HW�YRXODQW�DJLU�FRQFUqWHPHQW��$LQVL� OH�JHVWH�KXPDQLWDLUH�HVW�G·DERUG�IDLW�SDU�GHV�EpQpYROHV�GH
IDoRQ�GpVLQWpUHVVpH�� ,O�GRLW� IDLUH� OH�ELHQ�� ,O� VH�QRXUULW�GH� OD�JpQpURVLWp�GX�SXEOLF� TXL� GRQQH�VD
FRQILDQFH�HW�VRQ�DUJHQW�SDU�FRPSDVVLRQ��FKDULWp��FRQYLFWLRQ��3RXU�WRXW�FHOD�O·KXPDQLWDLUH�D�XQH
GLPHQVLRQ�PRUDOH�ORXUGH�GH�GHYRLUV�

'DQV�O·LPDJLQDLUH�FROOHFWLI��OH�EpQpYROH�KXPDQLWDLUH�HVW�OH�ERQ�VDPDULWDLQ�PRGHUQH���LO�GRLW�QRQ
VHXOHPHQW�VDXYHU� OHV�YLFWLPHV�PDLV�DXVVL�FRPSDWLU��FRPSUHQGUH��V·LQWpUHVVHU�j�FHX[�TX·LO�DLGH�
OHV�UHVSHFWHU��,O�OXL�HVW�PrPH�GHPDQGp��LQGLUHFWHPHQW��GH�SDUWDJHU�OH�VRUW�GHV�EpQpILFLDLUHV��OHV
VDODLUHV�SRXU�XQ�WUDYDLO�VLPLODLUH�GDQV�OH�VHFWHXU�PDUFKDQG�UHVWHQW�GH����j������VXSpULHXUV���WHO
XQ�IUDQFLVFDLQ�D\DQW�IDLW�Y±X�GH�SDXYUHWp�

/HV� ILQDQFHXUV� Q·KpVLWHQW� G�¶DLOOHXUV� SDV� GDQV� FH� FRQWH[WH�� TXH� FH� VRLW� FRQVFLHPPHQW� RX� QRQ
G·DLOOHXUV�� j� MRXHU� DYHF� OH� SRLGV� GH� FHW� LPDJLQDLUH�� )DFH� DX[� VLWXDWLRQV� LQGLYLGXHOOHV
SDUWLFXOLqUHPHQW� GRXORXUHXVHV� DX[TXHOOHV� OHV� DVVRFLDWLRQV� HW� OHV� &+56� GRLYHQW� IDLUH� IDFH�� LOV
VDYHQW� TXH� FHX[�FL� QH� VDXURQW� SDV� GLUH� QRQ��� PrPH� V·LOV� PDQTXHQW� HQ� HIIHW� GH� PR\HQV�� LOV
UHIXVHQW� WUqV� UDUHPHQW� G·DSSRUWHU� OHXU� VRXWLHQ� DX[� SHUVRQQHV� HQ� GpWUHVVH�� &HWWH� VLWXDWLRQ
FRQWULEXH� FHSHQGDQW� j� QH� SDV� SODFHU� OD� SXLVVDQFH� SXEOLTXH� GHYDQW� VHV� UHVSRQVDELOLWpV�� /HV
GRWDWLRQV�UHVWHQW� LQVXIILVDQWHV�HW� OH�VRFOH�GHV�&+56�Q·HVW�SDV�UHQIRUFp�GHSXLV�SOXVLHXUV�DQQpHV
DORUV�TXH�OH�QRPEUH�GHV�SHUVRQQHV�TXL�OHV�IUpTXHQWHQW��OXL��DXJPHQWH��'HV�SODFHV�DJUppHV�Q·RQW
SDV�DLQVL�j�FH�MRXU�pWp�ILQDQFpHV«�(OOH�VRQW�SRXUWDQW�RFFXSpHV��

/H� VHFWHXU� FDULWDWLI� D� HQ� RXWUH� EHDXFRXS� pYROXp�� /H� PLOLWDQWLVPH� D� GpFOLQp� SOXV� TXH� OH
EpQpYRODW� TXL�� OXL�PrPH� FHSHQGDQW�� Q·D� SDV� pFKDSSp� j� XQH� FHUWDLQH� pURVLRQ�� /D
SURIHVVLRQQDOLVDWLRQ� GH� FH� VHFWHXU� HW� OD� FRPSOH[LILFDWLRQ� GH� VD� JHVWLRQ� RQW� HX� GHV� HIIHWV� VXU
O·HQJDJHPHQW� GHV� PLOLWDQWV� HW� GHV� EpQpYROHV� VXU� TXL� UHSRVDLHQW�� LO� Q·\� D� SDV� VL� ORQJWHPSV�
O·HVVHQWLHO� GX� IRQFWLRQQHPHQW� HW� GHV� LQLWLDWLYHV� GH� FH� VHFWHXU�� � 0DLV�� SRXU� HQ� PHVXUHU� OHV
FRQVpTXHQFHV��LO�FRQYLHQW�GH�GLVWLQJXHU�FH�TX·RQ�DSSHOOH�XQ�©�PLOLWDQW�ª�HW�XQ�©�EpQpYROH�ª��FHV
GHX[�WHUPHV�QH�UHQYR\DQW�SDV�WRXW�j�IDLW�DX[�PrPHV�SUDWLTXHV�VRFLDOHV

� �

�

/D�GLVWLQFWLRQ�EpQpYROHV�PLOLWDQWV

/HV� EpQpYROHV� FRQVDFUHQW� GX� WHPSV�� YRLU� XQ� SHX� G·DUJHQW� SHUVRQQHO�� j� XQH� FDXVH� TX·LOV
FKRLVLVVHQW�SDUFH�TX·LOV�OD�SHQVHQW�MXVWH�HW�XWLOH��,O�DJLVVHQW�SRXU�VRXODJHU�OD�PLVqUH��DLGHU�OHV�SOXV
QpFHVVLWHX[�� UHQGUH� VHUYLFH�� FUpHU� GX� OLHQ� VRFLDO�� URPSUH� OD� VROLWXGH� HWF�� /HXUV� PRWLYDWLRQV
LQGLYLGXHOOHV�VRQW�WUqV�GLYHUVHV��(Q�JpQpUDO���LOV�DJLVVHQW�Oj�R��FHOD�OHXU�VHPEOH�OH�SOXV�HIILFDFH�GH
OH� IDLUH�DX� UHJDUG�GH� OHXUV�PRWLYDWLRQV��� FH�TXL�H[SOLTXH�DXVVL� OH�©�]DSSLQJ�ª�GH� O·HQJDJHPHQW
EpQpYROH���GHPDLQ��MH�SHX[�DOOHU�DLOOHXUV�SDUFH�TXH�FHOD�PH�SDUDvW�SOXV�LPSRUWDQW�RX�SOXV�XUJHQW
TXH�FH�TXH�MH�IDLV�DXMRXUG·KXL��/HV�EpQpYROHV�VRQW�SHX�DWWDFKpV�DX[�VWUXFWXUHV�DVVRFLDWLYHV�TXL
OHXU� SHUPHWWHQW� G·DJLU�� LOV� SDUWLFLSHQW� SHX� j� OHXUV� LQVWDQFHV� HW� j� OHXUV� GpOLEpUDWLRQV�� /·DFWLRQ

FRQFUqWH�HVW�SULRULWDLUH�HW�OHXU�VXIILW�

�����������������������������������������������
� �

�-�,21�²�/D�ILQ�GHV�0LOLWDQWV�"�²�(G��/·$WHOOLHU
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/D�GLIIpUHQFH�DYHF�OHV�PLOLWDQWV�SHXW�SDUDvWUH� LQILPH�PDLV�HOOH�HVW�SRXUWDQW�UpHOOH��/HV�PLOLWDQWV
V·LQYHVWLVVHQW�DXVVL� GDQV� OH� FRQFUHW�PDLV� FH�TXL� OHV�JRXYHUQH� F·HVW� G·DERUG�XQ�SURMHW� SROLWLTXH
�HQWHQGX�DX�VHQV�ODUJH���XQH�FRQFHSWLRQ�GX�PRQGH��GH�OD�MXVWLFH��GH�O·pJDOLWp��TXL�VRXV�WHQG�OHXU
HQJDJHPHQW�� OHXUV�GLVFRXUV�� OHXUV�DFWLRQV�� ,OV� VRQW�DORUV�SOXV� YRORQWLHUV�SURVpO\WHV�GDQV� OH�VHQV
QREOH� GX� WHUPH��� LOV� YHXOHQW� IDLUH� SDUWDJHU� OHXUV� DQDO\VHV� HW� VXUWRXW� LOV� RQW� UpIOpFKL� DX[
RULHQWDWLRQV�HW�DX[�PR\HQV�TXL�SHUPHWWUDLHQW�G·pUDGLTXHU�VHORQ�HX[� OHV�SUREOqPHV�DX[TXHOV� LOV
V·DWWDTXHQW�� � ,OV�QH�IRQW�SDV�TXH�GRQQHU� OHXU� WHPSV�� LOV�SRUWHQW�GHV� LGpHV�HW�YHXOHQW�V·DWWDTXHU
DX[�UDFLQHV�GHV�SUREOqPHV��,OV�PLOLWHQW�SRXU�TXH�©�oD�FKDQJH�ª��/HV�PLOLWDQWV�VRQW�DORUV�HQ�UqJOH
JpQpUDO� WUqV� DWWDFKpV� DX[� VWUXFWXUHV� DVVRFLDWLYHV� DX[TXHOOHV� LOV� DFFRUGHQW� EHDXFRXS
G·LPSRUWDQFH�SDUFH�TX·LOV�VDYHQW�TXH�VDQV�FHV�VWUXFWXUHV�LOV�Q·\�SDV�GH�SpUHQQLWp�GDQV�O·DFWLRQ��QL
G·DFWLRQ� SRVVLEOH� HQ� SURIRQGHXU�� 6·DVVRFLHU� SRXU� DJLU� IDLW� SDUWLH� GH� OHXU� HQJDJHPHQW� HW� OHXU
HQJDJHPHQW�DVVRFLH� WRXMRXUV�XQH� FRQFHSWLRQ��XQH�RULHQWDWLRQ��XQ� VHQV�� DX[� WkFKHV� FRQFUqWHV
TX·LOV�UpDOLVHQW���GRQQHU�GX�VHQV�HVW�SULRULWDLUH�SRXU�HX[��XQ�VHQV�YLVLEOH��FRPSUpKHQVLEOH�SDU�OHXU
HQYLURQQHPHQW��GpOLYUHU�XQ�PHVVDJH���&·HVW�OD�UDLVRQ�SRXU�ODTXHOOH�RQ�REVHUYH�FKH]�OHV�PLOLWDQWV
XQ� DWWDFKHPHQW� DXVVL� LPSRUWDQW� DX� VHQV� TX·j� O·DFWLRQ� HOOH�PrPH�� XQ� DWWDFKHPHQW� DXVVL
LPSRUWDQW� j� OD� VWUXFWXUH� DVVRFLDWLYH� TXL� SRUWH� OH� VHQV�� TX·DX[� LQLWLDWLYHV� FRQFUqWHV�� ,O� V·DJLW
VRXYHQW�G·XQ�HQJDJHPHQW�TXH�O·RQ�SHXW�TXDOLILHU�GH�WRWDO���LGpRORJLTXH�HW�SUDWLTXH�

&HV�PLOLWDQWV�SHXYHQW�GRQF�rWUH�DXVVL�ELHQ�GHV�SURIHVVLRQQHOV�TXH�GHV�EpQpYROHV�FDU�GDQV�FHWWH
DFFHSWLRQ�� FH� Q·HVW� SDV� OH� VWDWXW� �EpQpYROH� RX� SURIHVVLRQQHO�� TXL� ©�IDLW�ª� OH�PLOLWDQW�PDLV� VRQ
HQJDJHPHQW�

/D�GpVLPSOLFDWLRQ�SURJUHVVLYH�GHV�PLOLWDQWV�GDQV�OH�FDULWDWLI��FRPPH�GDQV�OHV�DXWUHV�VHFWHXUV�GH
OD�YLH�VRFLDOH��SURYLHQW�VDQV�GRXWH�G·XQH�WULSOH�pYROXWLRQ��� OD�SURIHVVLRQQDOLVDWLRQ�GH�FH�VHFWHXU
TXL� D� DSSDXYUL� OD� IRQFWLRQ� PLOLWDQWH� WUDGLWLRQQHOOH� HQ� O·pORLJQDQW� GH� O·DFWLRQ� FRQFUqWH�� OD
FRPSOH[LILFDWLRQ�HW� O·DXJPHQWDWLRQ�GHV�JHVWLRQV� WHFKQLTXHV�HW�DGPLQLVWUDWLYHV� �TXL� FRQWULEXH�j
IDLUH� pFODWHU� O·DFWLRQ�� j� OD�PRUFHOHU� GRQF� j� HQ� GLOXHU� OH� VHQV�� HW� O·pORLJQHPHQW� GHV� LQVWDQFHV
UHVSRQVDEOHV� GHV� SROLWLTXHV� �TXL� FRQWULEXH� j� GLOXHU� OHV� HQMHX[��� /HV� PLOLWDQWV� Q·RQW� SOXV� OH
VHQWLPHQW�TXH�OHXU�DFWLRQ�SHXW�©�SHVHU�ª�VXU�OH�FRXUV�GHV�FKRVHV��LOV�VRQW�PRLQV�HQ�SULVH�DYHF�OHV
FHQWUHV�GH�GpFLVLRQV��WRXW�HQ�pWDQW�VXEPHUJpV�SDU�OHV�WkFKHV�SUDWLTXHV�HW�GH�JHVWLRQ���FH�TXL�D
SRXU�HIIHW�GH�OHV�QR\HU�GDQV�OH�TXRWLGLHQ���LOV�Q·RQW�SOXV�OH�UHFXO�QL�OH�WHPSV�SRXU�SHQVHU�OH�VHQV
GH� OHXU� DFWLRQ«TXL� HVW� SHQVpH� SDU� G·DXWUHV�� ©�DLOOHXUV�ª�� ©�DX�GHVVXV�ª�� EUHI� LOV� VRQW
©�LQVWUXPHQWDOLVpV�ª� j� OHXU� FRUSV� GpIHQGDQW�� ,OV� UHGHYLHQQHQW� GHV� EpQpYROHV� TXL� GRQQHQW� GX
WHPSV�HW�GH�O·pQHUJLH��PDLV�GX�FRXS�O·HQMHX�V·HVWRPSH��LO�Q·HVW�SOXV�OH�UHVVRUW�GH�O·HQJDJHPHQW�
/H�GpVHQJDJHPHQW�SUHQG�DORUV�VRQ�UHODLV�

$X�GHOj� GH� O·HQFRXUDJHPHQW� DX� EpQpYRODW�� FRPPHQW�� SDU� TXHOOH� SROLWLTXH� UHPRELOLVHU� XQ
HQJDJHPHQW�PLOLWDQW� �FHUWHV� SDUIRLV� GpUDQJHDQW��PDLV� LQGLVSHQVDEOH�"� 7HOOH� HVW� ELHQ� XQH� GHV
TXHVWLRQV� OHV� SOXV� GLIILFLOHV� j� WUDLWHU� �� RQ� QH� SHXW� SDV� DVVXUHU� OHV�PLVVLRQV� FDULWDWLYHV� GDQV� OD
JUDQGH� H[FOXVLRQ�� GH� OD� PrPH� PDQLqUH� VHORQ� TXH� O·RQ� FRQVLGqUH� TX·LO� Q·\� D� ULHQ� j� IDLUH� GH
IRQGDPHQWDO��TX·j�DFFRPSDJQHU�HW� VRXODJHU� OD�PLVqUH��RX� VHORQ�TXH� O·RQ� FRQVLGqUH�TXH� VDQV
MDPDLV�SHXW�rWUH�O·pUDGLTXHU�RQ�SHXW�OD�OLPLWHU��YRLUH�OD�UpGXLUH�j�VD�SOXV�VLPSOH�H[SUHVVLRQ��FH�TXL
HVW�O·REMHFWLI�GH�FHW�DYLV�

/HV� DVVRFLDWLRQV� VRQW� DXVVL� GHYHQXHV� SHX� j� SHX�GH� YpULWDEOHV�©�HQWUHSULVHV� GX� VRFLDO�ª�� (OOHV
JqUHQW� XQ� SHUVRQQHO� QRPEUHX[� �OD� 6'$7� HPSORLH� DLQVL� ���� VDODULpV��� EUDVVHQW� XQH� PDVVH
G·DUJHQW�LPSRUWDQWH��/HV�DVSHFWV�pFRQRPLTXHV�GH�FHWWH�JHVWLRQ�RQW�IDLW�DSSDUDvWUH�XQH�ORJLTXH
GH�PDUFKp��DYHF�VHV�ILQDQFHPHQWV�SXEOLFV�HW�SULYpV��HW��GHV�©�HQWUHSULVHV�GX�VRFLDO�ª�TXL��DX�GHOj
GHV�EpQpYROHV��PDJQLILTXHV�GH�GpYRXHPHQW��RQW�XQH�PDVVH�VDODULDOH�FURLVVDQWH�HW�GHV�VWUDWpJLHV
TXL�WpPRLJQHQW�GH�OD�FRQFXUUHQFH�H[LVWDQW�SRXU�REWHQLU�©�OHV�VXEYHQWLRQV�SDUWV�GH�PDUFKp�ª�



��

%HDXFRXS�G·DVVRFLDWLRQV��GDQV�OD�UHFKHUFKH�GX�PD[LPXP�G·HIILFDFLWp��RQW�DGRSWp�XQH� ORJLTXH
GH�GpYHORSSHPHQW��VLQRQ�GH�VXUYLH��TXL�YLVH�VRLW�j�DXJPHQWHU�OHXUV�FDSDFLWpV�ILQDQFLqUHV�HW�OHXU
YROXPH� G·DFWLYLWp� VRLW� j� OHV� SUpVHUYHU��� OH� FR�W� GH� SOXV� HQ� SOXV� LPSRUWDQW� GHV� IUDLV� GH
IRQFWLRQQHPHQW� �ORFDX[�� FRPPXQLFDWLRQ�� SHUVRQQHOV� TXDOLILpV«�� Q·DXWRULVH� HQ� HIIHW� DXFXQH
EDLVVH� G·DFWLYLWp�� &HWWH� SUHVVLRQ� OLPLWH� G·DXWDQW� OD� FDSDFLWp� GHV� DVVRFLDWLRQV� j� IDLUH� GHV� FKRL[
LQGpSHQGDQWV�GH�OHXUV�ILQDQFHXUV��/HV�LQWHUYHQWLRQV�GH�FHOOHV�FL�ULVTXHQW�j�WHUPH�GH�GpSHQGUH�GH
SOXV�HQ�SOXV�G·XQH�ORJLTXH�VWUXFWXUHOOH�SOXW{W�TXH�G·XQH�ORJLTXH�GH�EHVRLQV«

/HV� DVVRFLDWLRQV� QH� VDYHQW� SOXV� H[DFWHPHQW� TXL� HOOHV� VRQW��� PLOLWDQWHV�� VRXV�VHUYLFHV� GH
O·DGPLQLVWUDWLRQ��HQWUHSULVHV�GX�VRFLDO«�(OOHV�VRQW�WLUDLOOpHV�HQWUH�FHV�GLIIpUHQWHV�LGHQWLWpV��RQW�GX
PDO� j� VH� GpILQLU� HW� j� V·DIILUPHU� HW� GH� FH� IDLW� VH� SRVLWLRQQHQW� GLIILFLOHPHQW� IDFH� DX[� SRXYRLUV
SXEOLFV�

,O�FRQYLHQW�HQ�RXWUH�GH�UHOHYHU�TXH�OHV�UHODWLRQV�LQWHU�DVVRFLDWLYHV�QH�VRQW�SDV�WRXMRXUV�DX�EHDX
IL[H�� ,O�HVW� IUpTXHQW�SDU�H[HPSOH�TXH� O·DLGH�DOLPHQWDLUH�VRLW�DVVXUpH�VXU�XQ�PrPH�WHUULWRLUH�SDU
GHX[�RX� WURLV�DVVRFLDWLRQV�GLVWLQFWHV��&H�JHQUH�GH� VLWXDWLRQ�SHXW�HQWUDvQHU� WHQVLRQV�HW� ULYDOLWpV�
TXL�SUHQQHQW�SDUIRLV�PDOKHXUHXVHPHQW�OH�SDV�VXU�OD�SUpRFFXSDWLRQ�SUHPLqUH�GH�VDWLVIDFWLRQ�GHV
EHVRLQV�GHV�SOXV�GpPXQLV�HW�QXLVHQW�GXUDEOHPHQW�DX�WUDYDLO�HQ�UpVHDX[�

���8Q�PDQTXH�G·RUJDQLVDWLRQ�HW�GH�FRRUGLQDWLRQ

D��/HV�OLPLWHV�GX�WUDYDLO�VRFLDO

,O� FRQYLHQW� WRXW� G·DERUG� GH� VRXOLJQHU� OH� FRXUDJH� GHV� SURIHVVLRQQHOV� TXL� V·HQJDJHQW� GDQV� XQH
GpPDUFKH�G·DFFRPSDJQHPHQW�j� ORQJ� WHUPH��DORUV�PrPH�TXH� OHV�RXWLOV� HW�PR\HQV�PLV�j� OHXU
GLVSRVLWLRQ�VRQW�LQVXIILVDQWV�

/H�WUDYDLO�VRFLDO�GDQV�OH�FKDPS�GH�O·H[FOXVLRQ�VRXIIUH�FHSHQGDQW�G·XQ�PDQTXH�GH�VSpFLDOLVDWLRQ�
$LQVL�OD�IRUPDWLRQ�GLVSHQVpH�j�O¶,57(66�YLVH�W�HOOH�HVVHQWLHOOHPHQW�OD�SULVH�HQ�FKDUJH�GHV�SXEOLFV
WUDGLWLRQQHOV�GH�O·pGXFDWLRQ�VSpFLDOLVpH��j�VDYRLU�O·HQIDQFH�PDOWUDLWpH�HW�LQDGDSWpH�HW�OHV�DGXOWHV
KDQGLFDSpV��(Q�RXWUH��FRPPH�RQ�O·D�GLW�HW�PRQWUp�SUpFpGHPPHQW��OH�©�GLVFRXUV�FODVVLTXH�ª�WHQX
SDU� OHV�SURIHVVLRQQHOV�GX�VRFLDO� �j�VDYRLU�EDVp�VXU� OD�PRWLYDWLRQ�� OD�QRWLRQ�GH�SURMHW�HW�TXL� IDLW
HVVHQWLHOOHPHQW� DSSHO� j� OD� PRELOLVDWLRQ� GHV� UHVVRXUFHV� LQWHUQHV� GHV� LQGLYLGXV�� Q·HVW� SDV
IRUFpPHQW�DGDSWp�j�OD�VSpFLILFLWp�GHV�EHVRLQV�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�G·H[FOXVLRQ�

(Q�RXWUH��OD�IRUPDWLRQ�FRQWLQXH�DSSRUWpH�HQ�FRXUV�G·HPSORL�GRLW�HOOH�DXVVL�V·HQULFKLU��(Q�HIIHW��OD
SULVH�HQ�FKDUJH�GHV�H[FOXV�QpFHVVLWH�O·H[HUFLFH�GH�SOXVLHXUV�DFWLYLWpV��$�WLWUH�G·H[HPSOH��O·DFFXHLO
G·XUJHQFH�HW�O·LQVHUWLRQ�VRQW�GHX[�DFWLYLWpV�GLVWLQFWHV�TXL�UHTXLqUHQW�OD�PLVH�HQ�±XYUH�GH�VDYRLU�
IDLUH�� GH� VDYRLU�rWUH� HW� OD�PDvWULVH� GH� FRPSpWHQFHV� ELHQ� GLIIpUHQWHV��� j� O·DFFXHLO�� LO� IDXW� VDYRLU
SRVHU� XQ� GLDJQRVWLF� UDSLGH�� rWUH� DFFXHLOODQW�� VDYRLU� PHWWUH� HQ� FRQILDQFH��� HQ� SURFHVVXV
G·LQVHUWLRQ��LO�IDXW�VDYRLU�JpUHU�XQH�UHODWLRQ��VDYRLU�rWUH�SOXV�IHUPH��IL[HU�GHV�REMHFWLIV��QpJRFLHU�
HWF�

,O� HVW�pJDOHPHQW�SRVVLEOH�GH� UHOHYHU�TX·HQ�JpQpUDO� OHV� WUDYDLOOHXUV� VRFLDX[� IRQFWLRQQHQW� HQFRUH
WURS�FRPPH�©�GHV�OLEpUDX[�ª��VDQV�UpHO�VRXFL�GH�O·HQYLURQQHPHQW�LQVWLWXWLRQQHO�TXL�OHV�HQWRXUH��,OV
QH�FRQQDLVVHQW�ELHQ�VRXYHQW�TXH�OH�SXEOLF�VXLYL�GDQV�OHXUV�VWUXFWXUHV�UHVSHFWLYHV��HW�XVHQW�SDUIRLV
DXVVL�XQ�SHX�WURS�GH�OHXU�SRXYRLU�©�OpRQLQ�ª�GH�VpOHFWLRQ���GpYHORSSHQW�XQH�YLVLRQ�WURS�SDUWLHOOH
GHV� GLVSRVLWLIV� HW�PDQTXHQW� SDU� FRQVpTXHQW� GH� YLVLRQ� G·HQVHPEOH�� &HUWDLQV� SURIHVVLRQQHOV� GX
VRFLDO� SHQVHQW� pJDOHPHQW� TXH� OHXU� WUDYDLO� SUHQG� ILQ� GqV� ORUV� TX·LOV� RQW� WURXYp� XQ� &(6� j� XQH
SHUVRQQH�KpEHUJpH��RU��O·pWXGH�UpDOLVpH�SDU�'LGLHU�758&+27�SRXU�OH�FRPSWH�GX�&(65�DXSUqV
GHV�SHUVRQQHV�KpEHUJpHV�HQ�DFFXHLO�G·XUJHQFH�RX�HQ�&+56�D�FODLUHPHQW�PRQWUp�TXH�OH�IDLW�GH
WUDYDLOOHU�HQ�&(6�IDLVDLW�VRXYHQW�SOXV�GH�PDO�TXH�GH�ELHQ�DX[�SHUVRQQHV�HQ�JUDQGH�H[FOXVLRQ��HQ
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UDLVRQ�GH�OD�TXDVL�FHUWLWXGH�GH�QH�SRXYRLU�LQWpJUHU�j�WHUPH�OH�PDUFKp�GX�WUDYDLO���(Q�RXWUH��XQH
IRLV�OD�SHUVRQQH�VRUWLH�GX�GLVSRVLWLI�G·KpEHUJHPHQW��SHX�GH�WUDYDLOOHXUV�VRFLDX[�V·LQWHUURJHQW�VXU
VRQ�GHYHQLU��)LQDOHPHQW�� F·HVW� OD�SKLORVRSKLH�PrPH�GX� WUDYDLO�TX·LO� FRQYLHQW�GH� UHSHQVHU�SRXU
PRGLILHU�OHV�SUDWLTXHV�VRFLDOHV�

E��/·LQVXIILVDQWH�FRRUGLQDWLRQ�GHV�DFWHXUV

$ILQ� G·DVVXUHU� XQH� SULVH� HQ� FKDUJH� JOREDOH� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� G·H[FOXVLRQ�� LO� HVW
LQGLVSHQVDEOH�TXH� OHV�DFWHXUV�GHV�FKDPSV�VDQLWDLUH�HW�VRFLDO�FRRSqUHQW�HW� WUDYDLOOHQW�HQ�pWURLWH
UHODWLRQ��0DOKHXUHXVHPHQW�WHO�Q·HVW�SDV�HQFRUH�OH�FDV��FRPPH�GLW�SUpFpGHPPHQW�

(QWUH�LQWHUYHQDQWV�VRFLDX[��OH�SDVVDJH�GH�UHODLV�QH�V·HIIHFWXH�SDV�QRQ�SOXV�VDQV�DOpDV��'DQV�OH
FDGUH� GH� O·pWXGH� FRPPDQGpH� SDU� OD� ''$66� &{WH�G·2U� j� O·85,2366�� XQ� PDQTXH� GH
FRRUGLQDWLRQ� D� pWp� LGHQWLILp� QRWDPPHQW� DX� PRPHQW� GX� SDVVDJH� HQ� &+56� GHV� SHUVRQQHV
DFFXHLOOLHV�HQ�DFFXHLO�G·XUJHQFH��,O�HVW�SRVVLEOH�G·LPDJLQHU�TXH�OHV�SDUWHQDLUHV�ORFDX[�PHWWHQW�HQ
FRPPXQ� OHV� DFWLRQV� TX·LOV� PqQHQW� DXWRXU� G·XQ� SURMHW� LQFOXDQW� O·DFFXHLO�� O·KpEHUJHPHQW� HW
O·LQVHUWLRQ�

F��'HV�UpVHDX[�LQVXIILVDPPHQW�LQVWLWXWLRQQDOLVpV

6XU�O·DJJORPpUDWLRQ�GLMRQQDLVH��OH�IRQFWLRQQHPHQW�GX�GLVSRVLWLI�G·XUJHQFH�HW�G·LQVHUWLRQ�HVW�EDVp
VXU�OD�VSpFLDOLVDWLRQ��DOFRROLTXHV�DX�5HQRXYHDX��IDPLOOHV�j�O·$'()2��KRPPHV�VHXOV�j�OD�6'$7�
HWF�� HW� OD� PLVH� HQ� UpVHDX[� GHV� GLIIpUHQWV� LQWHUYHQDQWV�� &HV� UpVHDX[� QH� IRQFWLRQQHQW� TXH� GH
PDQLqUH� LQIRUPHOOH�� LO� Q·H[LVWH� DLQVL� QL� FRQYHQWLRQ� RX� FKDUWH� GH� SDUWHQDULDW� HQWUH� &+56
�HQTXrWH�''$66�&{WH�G·2U���QL�PpFDQLVPH�G·pYDOXDWLRQ�GX�IRQFWLRQQHPHQW�GH�FHV�UpVHDX[�� ,O
FRQYLHQW� GRQF� DXMRXUG·KXL� G·LQVWLWXWLRQQDOLVHU� FHX[�FL�� HW� FH� HQ� GpSLW� GHV� UpVLVWDQFHV� GHV
DVVRFLDWLRQV� �TXL� FUDLJQHQW� GH� SHUGUH� XQH� SDUW� GH� OHXU� DXWRQRPLH�� HW� GHV� SDUWHQDLUHV
LQVWLWXWLRQQHOV� �TXL� QH� VRXKDLWHQW� SDV� WRXMRXUV� VH� UHWURXYHU� IDFH� j� XQ� LQWHUORFXWHXU� XQLTXH��� ,O
H[LVWH� VXU� O·DJJORPpUDWLRQ� GLMRQQDLVH� XQH� IpGpUDWLRQ� �8&25

� �

�� GHV� RSpUDWHXUV� GH� O·LQVHUWLRQ
�(PPD�V�� $'()2«�� TXL� SHUPHW� GpMj� XQH� PXWXDOLVDWLRQ� GHV� PR\HQV� HW� XQH� PHLOOHXUH
FRRUGLQDWLRQ� GHV� DFWLRQV� HQJDJpHV�� &HWWH� IpGpUDWLRQ� SRXUUDLW� VHUYLU� GH� VRFOH� j
O·LQVWLWXWLRQQDOLVDWLRQ�GHV�UpVHDX[�

6XU�1HYHUV��RQ�SHXW�UHOHYHU�O·H[LVWHQFH�GX�&ROOHFWLI�6ROLGDULWp�TXL�HVW�Qp�HQ������j�O·RFFDVLRQ�GH
OD�MRXUQpH�1DWLRQDOH�GH�OD�6ROLGDULWp��,O�HVW�FRQVWLWXp�SDU�OH�JURXSHPHQW�LQIRUPHO�GH�SDUWHQDLUHV
ORFDX[�FRPPH�OH�3UDGR��OH�6HFRXUV�&DWKROLTXH��OD�5pVLGHQFH�%RXTXHDX��1LqYUH�5HJDLQ�O·8'$)�
OD�0XWXDOLWp� GH� OD�1LqYUH�� O·$)3/,�� &H�&ROOHFWLI� RUJDQLVH� GHV� FROORTXHV�� GHV� IRUPDWLRQV�� LO� HVW
HVSDFH�G·pFKDQJHV�HW�GH�UpIOH[LRQ«�,O�pGLWH�WRXV�OHV���DQV�XQ�JXLGH�VRFLDO�HW�HQ�DOWHUQDQFH�XQ
PLQL� JXLGH� VRFLDO� j� GHVWLQDWLRQ� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� G
H[FOXVLRQ�� VLJQDODQW� OHV� OLHX[� R�
GRUPLU�� VH� VRLJQHU�� VH� YrWLU�� PDQJHU�� VH� ODYHU�� rWUH� pFRXWp� HW� V
LQIRUPHU���� 'HV� UpVHDX[� VH
FRQVWLWXHQW� GRQF� XQ� SHX� SDUWRXW� IDFH� j� OD� QpFHVVLWp� HW� DX� VRXFL� GH� UpSRQGUH� DX�PLHX[� DX[
EHVRLQV�GHV�H[FOXV��5HVWH�j�OHV�LQVWLWXWLRQQDOLVHU�HW�j�OHV�GRWHU�GH�PR\HQV�VXIILVDQWV�

G��/D�IDLEOHVVH�GH�OD�FXOWXUH�GH�O·pYDOXDWLRQ

,O�UHVWH�XQ�LPSRUWDQW�WUDYDLO�j�PHQHU�VXU�O·pYDOXDWLRQ���DFWXHOOHPHQW�SDU�H[HPSOH��OHV�LQVSHFWLRQV
GH� O·,*$6� SULYLOpJLHQW� O·H[DPHQ� ILQDQFLHU� GHV� FRPSWHV� GHV� DVVRFLDWLRQV�� (OOHV� GHYUDLHQW� VH
GRXEOHU�G·XQH�pYDOXDWLRQ�GH� O·HIILFDFLWp�GX�WUDYDLO�VRFLDO�DFFRPSOL�SRXU�SHUPHWWUH�j� WHUPH�XQH

�����������������������������������������������
� �

�8QLRQ�GH�FRRUGLQDWLRQ
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FRQQDLVVDQFH�GH�VD�TXDOLWp�HQ�IRQFWLRQ�GH�OD�W\SRORJLH�GH�SRSXODWLRQ�DFFXHLOOLH�HW�GX�FR�W�TXL�HQ
UpVXOWH�

(Q� RXWUH�� FRPPH� GpMj� VLJQDOp� SUpFpGHPPHQW�� LO� Q·H[LVWH� SDV� G·pWXGHV� ORQJLWXGLQDOHV� GDQV� OH
FKDPS�GH� O·LQVHUWLRQ� VRFLDOH��2U�� VHXOHV� FHV�GHUQLqUHV�SHUPHWWUDLHQW�SRXUWDQW�G·DYRLU� XQH� LGpH
SUpFLVH�GX�GHYHQLU�GHV�SHUVRQQHV�VXLYLHV�j�XQ�LQVWDQW�SDU�XQH�DVVRFLDWLRQ��(OOHV�SRXUUDLHQW�DLQVL
pFODLUHU� OHV� GpFLGHXUV� VXU� FH� TX·LO� HVW� SHUWLQHQW� G·DWWHQGUH� GHV� H[FOXV� HQ� WHUPH� G·REMHFWLIV� HW
HQFRXUDJHU�OHV�GLVSRVLWLIV�OHV�SOXV�©�SHUIRUPDQWV�ª�

0DLV�LO�H[LVWH�GHV�IUHLQV�VWUXFWXUHOV�LPSRUWDQWV�DX�GpYHORSSHPHQW�GHV�SUDWLTXHV�G·pYDOXDWLRQ��

��OD�UpVLVWDQFH�GH�O·DGPLQLVWUDWLRQ�WRXW�G·DERUG�TXL�GHPDQGH�ILQDOHPHQW�SHX�GH�FRPSWHV
DX[�DVVRFLDWLRQV�VL�FH�Q·HVW�XQ�FRQWU{OH�ILQDQFLHU��TXDQW�j�O·XVDJH�ILQDOLVp�GHV�IRQGV�PDLV
MDPDLV� TXDQW� DX[� UpVXOWDWV�� H[HUFp� SDU� OHV� &KDPEUHV� GHV� FRPSWHV� RX� SDU� O·,QVSHFWLRQ
*pQpUDOH�GHV�)LQDQFHV��/·,QVSHFWLRQ�*pQpUDOH�GHV�$IIDLUHV�6RFLDOHV� �,*$6��TXDQW�j�HOOH�
SURGXLW�GHV� UDSSRUWV� �GRQW� OD� OLVWH�Q·HVW�SDV� UHQGXH�SXEOLTXH��FRPPH� O·D� UDSSHOp�'DQLHO
7(552//(��SRXU�OH�PLQLVWqUH�GHV�$IIDLUHV�VRFLDOHV���FHSHQGDQW�OD�SOXSDUW�GH�FHV�UDSSRUWV
QH� VRQW� SDV� FRPPXQLFDEOHV� DILQ� G·pYLWHU� QRWDPPHQW� GH� PHWWUH� HQ� SRUWH�j�IDX[� OH
PLQLVWqUH� GH� WXWHOOH� �TXL� ILQDQFHUDLW� GHV� VWUXFWXUHV� TXL� JOREDOHPHQW� QH� VHUYLUDLHQW� TX·j
DSSRUWHU� ©�XQ� SHX� GH� FKDOHXU�ª� DX[� JHQV� GH� OD� UXH� DORUV� TXH� OH� PRQWDQW� GHV� FUpGLWV
GpSDVVH�ODUJHPHQW��DX�QRP�G·XQH�LQVHUWLRQ�DX[�UpVXOWDWV� MDPDLV�SURXYpV�� OH�FR�W�GX�JvWH
HW� GX� FRXYHUW«��� /·RSDFLWp� DLQVL� HQWUHWHQXH� FRQIRUWH� O·LOOXVLRQ� GH� SHUWLQHQFH� GHV� FKRL[
SROLWLTXHV�SRXUVXLYLV�TXHOOH�TXH�VRLW�OD�WHQGDQFH�DX�SRXYRLU�

,O�HQ�YD�GH�PrPH�GH� OD� UpVLVWDQFH�GHV�FROOHFWLYLWpV� ORFDOHV�TXL� ULVTXHUDLHQW�G·DYRLU�j�GUHVVHU� OH
SURFqV�G·XQH�DFWLRQ�TX¶HOOHV�DXUDLHQW�ILQDQFpH�TXHOTXHV�PRLV�DXSDUDYDQW��/H�FR�W�SROLWLTXH�GH
O·RSpUDWLRQ� VHPEOH� FHUWDLQHPHQW� SOXV� ORXUG� j� FHUWDLQV� TXH� OH� FR�W� ILQDQFLHU� HW� KXPDLQ� GH� OD
FRQGXLWH� G·LQWHUYHQWLRQV� LQDGDSWpHV�� 'H� IDLW�� GLW� 'DQLHO� 7(552//(�� OH� PLQLVWqUH� GHV� $IIDLUHV
6RFLDOHV� HW� OHV� FROOHFWLYLWpV� WHUULWRULDOHV� GLVWULEXHQW� OHV� IRQGV� SXEOLFV� DX[� DVVRFLDWLRQV� VDQV
REOLJDWLRQV�GH�UpVXOWDWV�

,O�V·DJLW�GRQF�DXMRXUG·KXL�G·HQ�ILQLU�DYHF�O·�©�XUJHQFH�VRFLDOH�ª�TXL�VHUW�GH�SUpWH[WH�j�FHOD��DYHF
FHWWH� LGpRORJLH� GH� O·©�KXPDQLWDLUH�ª� TXL� FRQVLVWH� j� OXWWHU� FRQWUH� GHV� HIIHWV� VDQV� VH� SRVHU� OD
TXHVWLRQ�GHV�FDXVHV�TXL� OHV� LQGXLVHQW��,O�FRQYLHQW�G·rWUH�SOXV�H[LJHDQW�DYHF�OHV�DVVRFLDWLRQV��HQ
OHXU�IL[DQW�ELHQ�HQWHQGX�GHV�REMHFWLIV�UpDOLVWHV��HW�GH�PHVXUHU�VXU� OH�WHUUDLQ�O·HIILFDFLWp�GH�OHXU
WUDYDLO�� j� O·DXQH� GHV� ILQDQFHPHQWV� SXEOLFV� TX·HOOHV� UHoRLYHQW� HW� GHV� UpVXOWDWV� YpULWDEOHPHQW
REWHQXV�

��OD�UpVLVWDQFH�GHV�WUDYDLOOHXUV�VRFLDX[�HX[�PrPHV��,O�HQ�YD�SUHVTXH�DXMRXUG·KXL�HQFRUH
GX� VHFUHW�GH� FH�TXL� VH�SDVVH�HQWUH� OH� WUDYDLOOHXU� VRFLDO� HW� OD� SHUVRQQH�DLGpH� FRPPH�GX
VHFUHW�GX�FRQIHVVLRQQDO��1XO�QH�SHXW�VDYRLU�FH�TXL�VH�SDVVH�UpHOOHPHQW�HW�FH�TXH�YpKLFXOH
OD� UHODWLRQ� G·DLGH�� &HOOH�FL� HVW�HOOH� DGDSWpH� DX[� SXEOLFV� HQ� JUDQGH� GLIILFXOWp�"� /HV� HIIHWV
TX·HOOH�LQGXLW�SHUPHWWHQW�LOV�j�OD�SHUVRQQH�G·DOOHU�PLHX[�"

'HV�pWXGHV�RQW�PRQWUp�TXH�SOXV�RQ�HQFRXUDJHDLW�GHV�LQGLYLGXV�TXL�VH�VLWXDLHQW�ORLQ�GHV�REMHFWLIV
TX·LOV�DYDLHQW�j�DWWHLQGUH��SOXV�JUDQGLVVDLW�HQ�HX[�OD�SHUFHSWLRQ�GX�GpFDODJH�HQWUH�OHXU�VLWXDWLRQ
DFWXHOOH�HW�OH�EXW�YLVp��3OXV�RQ�HQFRXUDJH��DYHF�GpVLQYROWXUH�SDUIRLV��WDQW�OHV�WUDYDLOOHXUV�VRFLDX[
SHXYHQW�DYRLU�FRQVFLHQFH�GX�FDUDFWqUH�LUUpDOLVDEOH�GHV�REMHFWLIV�IL[pV���SOXV�RQ�GpFRXUDJH�

,O�QH�VHUW�j�ULHQ�GH�SDUOHU�SURMHW�HW�PRWLYDWLRQ�j�GHV�SHUVRQQHV�TXL�Q·RQW�SOXV�DXFXQ�VHQWLPHQW
G·HIILFDFLWp�HW�RX�GH�FRQWU{OH�VXU� OHXU� HQYLURQQHPHQW� HW� TXL� VH� WURXYHQW�GDQV�XQH� VLWXDWLRQ�GH
WHOOH� LPSXLVVDQFH� DFTXLVH� TX·HOOHV� FRPSWHQW� SOXV� VXU� OD� FKDQFH� SRXU� V·HQ� VRUWLU� TXH� VXU� OHXUV
SURSUHV� UHVVRXUFHV�� /·HQTXrWH� UpDOLVpH� SDU� 'LGLHU� 758&+27� SRXU� OH� FRPSWH� GX� &(65� OH
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GpPRQWUH�SDUIDLWHPHQW���OHV�SHUVRQQHV�TXL��GHUQLqUHPHQW��RQW�EpQpILFLp�G·XQ�&(6�YRQW�SOXV�PDO
TXH� FHOOHV�TXL�Q·RQW�SDV� WUDYDLOOp�GDQV� OHV�GHUQLHUV�PRLV�� (Q�HIIHW��XQH� IRLV� OH� FRQWUDW�DUULYp� j
WHUPH��DORUV�TXH�OHV�LQGLYLGXV�RQW�IRXUQL�GHV�HIIRUWV��VH�VRQW�HQWHQGX�UpSpWp�TXH�O·RSSRUWXQLWp�GH
WUDYDLO�HQ�FRQWUDW�DLGp�SRXYDLW�OHXU�SHUPHWWUH�G·HVSpUHU�XQH�UpLQVHUWLRQ��OH�UHWRXU�j�OD�GXUH�UpDOLWp
���� VHXOHPHQW� WURXYHQW� XQ� HPSORL� j� FHWWH� LVVXH�� Q·HQ� HVW� TXH� SOXV� FUXHO�� 4XRL� TXH� FHV
SHUVRQQHV�IDVVHQW��OHXU�VRUW�QH�FKDQJH�HQ�ULHQ��,O�SDUDvW�GRQF�SUHVTXH�GpSODFp�GH�OHV�HQFRXUDJHU
GDQV�GHV�YRLHV�VDQV�LVVXHV�

4XRL� TX·LO� HQ� VRLW�� WDQW� TXH� O·RQ� QH� VDXUD� ULHQ� GH� FH� TXH� OH� WUDYDLOOHXU� VRFLDO� GLW�� GH� FH� TXH
O·XVDJHU�HQWHQG��GH�FH�TXL� OH�EOHVVH�RX�DX� FRQWUDLUH� OH� UpFRQIRUWH�� GH� FH�TX·LO� DXUDLW� VRXKDLWp
HQWHQGUH��LO�VHUD�YDLQ�GH�YRXORLU�pYDOXHU�OD�TXDOLWp�HW�OD�SHUWLQHQFH�GH�OD�UHODWLRQ�G·DLGH�DSSRUWpH�

,9�� /(6� $72876� '(� /$� /877(� &2175(� /·(;&/86,21� (1
%285*2*1(

&RPPH�LO�D�pWp�GLW�SUpFpGHPPHQW��OD�%RXUJRJQH�HVW�OD��
� ���

�UpJLRQ�OD�PLHX[�GRWpH�HQ�)UDQFH�HQ
PDWLqUH�GH�FUpGLWV�&+56�� ,O� IDXW�\�YRLU�XQH�GHV�SUHXYHV�GH� O·DQFLHQQHWp�HW�GX�G\QDPLVPH�GHV
DFWLRQV� PHQpHV� VXU� QRWUH� WHUULWRLUH� HQ� GLUHFWLRQ� GHV� H[FOXV�� /D� %RXUJRJQH� SHXW� HQ� HIIHW� VH
SUpYDORLU�GH�SOXVLHXUV�DWRXWV�HQ�PDWLqUH�GH�OXWWH�FRQWUH�O·H[FOXVLRQ�

���/·H[LVWHQFH�G·XQH�FRRUGLQDWLRQ�LQWHUGpSDUWHPHQWDOH

/HV� DVVRFLDWLRQV� JHVWLRQQDLUHV� GH�&+56� HQ� %RXUJRJQH� VH� VRQW� WRXWHV�� j� TXHOTXHV� H[FHSWLRQV
SUqV��IpGpUpHV�DX�VHLQ�GH�OD�)1$56�HW�GH�O·85,2366�DXWRXU�GH�O·REMHFWLI�G·DVVXUHU�XQH�SULVH�HQ
FKDUJH�VRFLDOH�GHV�SHUVRQQHV�PDUJLQDOLVpHV�HQ�WRXW�SRLQW�GX�WHUULWRLUH��&HV�GHX[�IpGpUDWLRQV�RQW
MRXp��HW�FRQWLQXHQW�GH� MRXHU�� OH�U{OH�GH�YpULWDEOHV�©�ODERUDWRLUHV�G·LGpHV�ª�R�� OHV�SURIHVVLRQQHOV
RQW�SX�VH�UHQFRQWUHU��pFKDQJHU�DXWRXU�GH�SUREOpPDWLTXHV�FRPPXQHV�HW�SDUWDJHU�OHV�H[SpULHQFHV
UpXVVLHV��/HV�DVVRFLDWLRQV�RQW�pJDOHPHQW�DFTXLV��GH�FH�IDLW��GHV�KDELWXGHV�GH�WUDYDLO�HQ�FRPPXQ�

���/D�FUpDWLRQ�©�G·HQVHPEOLHUV�ª�G·LQVHUWLRQ

/·(WDW��GDQV�VRQ�GLVFRXUV�SUHPLHU��FRQILH�DX[�&+56��j�WLWUH�VXEVLGLDLUH��G·rWUH�XQ�XOWLPH�ILOHW�GH
VpFXULWp�� G·DVVXPHU�� VDQV� DXFXQH� GLVWLQFWLRQ� TXDQW� DX� SXEOLF�� WRXWHV� OHV� IRQFWLRQV� DOODQW� GH
O·XUJHQFH� j� O·LQVHUWLRQ� �KpEHUJHPHQW�� PLVH� DX� WUDYDLO�� SULVH� HQ� FKDUJH� GHV� SUREOqPHV� GH
VDQWp«��

(Q�%RXUJRJQH�� OHV�DVVRFLDWLRQV�JHVWLRQQDLUHV�GH�&+56�RQW� UDSLGHPHQW�GUHVVp� OH� FRQVWDW� TX·LO
pWDLW�WUqV�GLIILFLOH�GH�IDLUH�YLYUH�DX�VHLQ�G·XQH�PrPH�VWUXFWXUH�GHV�SRSXODWLRQV�KpWpURJqQHV�DX[
EHVRLQV�GLVWLQFWV��$QLPpHV�SDU�OD�YRORQWp�GH�UDWLRQDOLVHU�OHV�GLVSRVLWLIV�GH�SULVH�HQ�FKDUJH�HW�HQ
V·pWDQW� IL[p� SRXU� REOLJDWLRQ� OD� SULVH� HQ� FKDUJH�� VDQV� H[FOXVLYH�� GH� WRXWH� SHUVRQQH� HQ� UXSWXUH
VRFLDOH�RULJLQDLUH�GH�OD�5pJLRQ��OHV�DVVRFLDWLRQV�RQW�PLV�HQ�SODFH��DYHF�O·DSSXL�GX�GpSDUWHPHQW
GH� OD�&{WH�G·2U�� XQ�GLVSRVLWLI� JOREDO� GH� VHUYLFHV� HW� G·pWDEOLVVHPHQWV� VSpFLDOLVpV� TXL� DVVXPHQW�
HQVHPEOH�HW�HQ�FRPSOpPHQWDULWp��WRXWHV�OHV�PLVVLRQV�FRQILpHV�DX�&+56�SDU�OD�ORL�

$LQVL� DXMRXUG·KXL� HQ� 6D{QH�HW�/RLUH� HW� HQ� &{WH�G·2U�� OHV� pWDEOLVVHPHQWV� VRQW� VSpFLDOLVpV� HQ
IRQFWLRQ� GHV� W\SRORJLHV� GH� SRSXODWLRQV� DFFXHLOOLHV�� $� O·RULJLQH�� VHXO� OH� VH[H� GpWHUPLQDLW
O·RULHQWDWLRQ�GHV�SXEOLFV�� /·DSSOLFDWLRQ�GH� FH� FULWqUH�XQLTXH� FRQGXLVDLW� j�GHV� VLWXDWLRQV� SDUIRLV
WUDJLTXHV�HW�XEXHVTXHV���LO�Q·pWDLW�SDV�UDUH��ORUVTX·XQH�IDPLOOH�VH�WURXYDLW�j�OD�UXH��G·DGUHVVHU�OH
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SqUH�j�OD�6'$7��OD�PqUH�j�%ODQTXL�HW�GH�FRQILHU�O·HQIDQW�DX�)R\HU�GH�O·HQIDQFH«�$XMRXUG·KXL�
F·HVW� OD�QDWXUH�GHV�GLIILFXOWpV� UHQFRQWUpHV�SDU�FHWWH� IDPLOOH�TXL�FRQGLWLRQQH� OH�FKRL[�GX� OLHX�GH
YLH��� VL� HOOH� HVW� SURIRQGpPHQW� DQFUpH� GDQV� O·H[FOXVLRQ�� F·HVW� OD� 6'$7� TXL� DVVXUHUD
O·DFFRPSDJQHPHQW��VL�XQH�SHUVRQQH�VRXIIUH�G·DOFRROLVPH��OD�SHUVRQQH�VHUD�DORUV�SULVH�HQ�FKDUJH
DX�5HQRXYHDX«

��� 'HV� LQQRYDWLRQV� SpGDJRJLTXHV��� GX� WUDYDLOOHXU� VRFLDO� ©�KRPPH� RUFKHVWUH�ª� DX
WUDYDLOOHXU�VRFLDO�©�FKHI�G·RUFKHVWUH�ª

/H� WUDYDLO� VRFLDO�HVW�GHYHQX� WUqV�FRPSOH[H�HW� OH�EHVRLQ�HQ�RXWLOV� JpUpV�SDU�GHV� VSpFLDOLVWHV�HVW
GHYHQX�FULDQW��'HYDQW�HQ�HIIHW�DVVXUHU�XQH�SULVH�HQ�FKDUJH�JOREDOH�GHV�GLIILFXOWpV� UHQFRQWUpHV
SDU� OHV� SHUVRQQHV� PDUJLQDOLVpHV�� OHV� WUDYDLOOHXUV� VRFLDX[� VH� UHWURXYDLHQW� IUpTXHPPHQW
WUDQVIRUPpV� HQ� GH� YpULWDEOHV� ©�KRPPHV� RUFKHVWUH�ª�� ,O� GHYDLHQW� j� OD� IRLV� VH� ODQFHU� GDQV� OD
UHFKHUFKH� G·DSSDUWHPHQWV�� SURVSHFWHU� GHV� HQWUHSULVHV� G·LQVHUWLRQ� RX� GHV� RUJDQLVPHV� GH
IRUPDWLRQ��DFFRPSDJQHU� OHV� LQGLYLGXV�GDQV� OHXUV�GpPDUFKHV�DXSUqV�GHV� VHUYLFHV�GH� VRLQV�� HWF
VDQV�rWUH�SRXU�DXWDQW�GHV�SURIHVVLRQQHOV�GHV�GLIIpUHQWV�VHFWHXUV�FRQFHUQpV�

/D�6'$7�D�DORUV�HX�O·LGpH��SRXU�DFFURvWUH�O·HIILFDFLWp�GHV�WUDYDLOOHXUV�VRFLDX[��GH�FUpHU�HW�PHWWUH�j
OHXU�GLVSRVLWLRQ��GHV�VHUYLFHV�G·DSSXLV�WHFKQLTXHV��,O�OXL�HVW�DXVVL�DSSDUX�QpFHVVDLUH�GH�FRQFHYRLU
GHV�OLHX[��WUDQVLWRLUHV�TXH�OHV�SHUVRQQHV�SXLVVHQW�V·DSSURSULHU��2QW�DLQVL�pWp�LQVWLWXpV��

��XQ� HVSDFH�SHUPDQHQW� SRXU� O·LQVHUWLRQ� VRFLDOH�HW� SURIHVVLRQQHOOH� �(3,�� GRQW� O·REMHFWLI
HVW�GH�SODFHU�OD�SHUVRQQH�HQ�GLIILFXOWp�GDQV�XQ�FRQWLQXXP�DOODQW�GH�O·LQVHUWLRQ�VRFLDOH�j�OD
IRUPDWLRQ��/·,5)$��RUJDQLVPH�GH�IRUPDWLRQ��HW� OD�6'$7�VH�VRQW�DVVRFLpHV�SRXU�FUpHU�FHW
pWDEOLVVHPHQW�TXL�MRXH�OH�U{OH�G·LQWHUIDFH�HQWUH�OH�FKDPS�VRFLDO�HW�FHOXL�GH�OD�IRUPDWLRQ�HW
DVVXUH�j�OD�IRLV�O·RULHQWDWLRQ�GHV�SHUVRQQHV�GpVRFLDOLVpHV�HW�OD�UHFKHUFKH�G·HPSORL�

��XQH�DQWHQQH�G·DFFXHLO�PpGLFDO��TXL�DVVXUH�O·DFFqV�DX[�VRLQV�GHV�SOXV�GpPXQLV�DYHF�SRXU
REMHFWLI� O·RULHQWDWLRQ� j� WHUPH� YHUV� OHV� GLVSRVLWLIV� GH� VRLQV� FODVVLTXHV�� /H� GLUHFWHXU� GH� OD
6'$7� OLYUH� j� FH� VXMHW� XQH� DQHFGRWH� UpYpODWULFH� GHV� FRPSRUWHPHQWV� HW� GHV� EHVRLQV� GHV
SHUVRQQHV� V·HQJDJHDQW� GDQV� XQH� GpPDUFKH� G·LQVHUWLRQ��� XQ� FORFKDUG� j� VRQ� HQWUpH� DX
IR\HU�IUpTXHQWDLW�DVVLG�PHQW�O·DQWHQQH�PpGLFDOH�PDLV�LO�D�UHIXVp�DX�ERXW�GH�SOXVLHXUV�PRLV
GH� V·\� UHQGUH� DX� PRWLI� TX·HOOH� Q·pWDLW� IUpTXHQWpH� TXH� SDU� GHV� FORFKDUGV��� /H� WUDYDLO
G·LQVHUWLRQ�DYDLW�DERXWL�

��XQ� VHUYLFH� ORJHPHQW� TXL� UHFKHUFKH� GHV� DSSDUWHPHQWV� j� GHVWLQDWLRQ� GHV� SHUVRQQHV�HQ
FXUVXV� G·LQVHUWLRQ�� VH� FKDUJH� pJDOHPHQW� GHV� GpPDUFKHV� DGPLQLVWUDWLYHV� �EDLO�� pWDW� GHV
OLHX[��HWF���JqUH� OH�SDUF�GH� ORJHPHQWV��SURSULpWp�GH� OD�6'$7�HW� LQWHUSHOOH� OHV� WUDYDLOOHXUV
VRFLDX[�HQ�FDV�GH�G\VIRQFWLRQQHPHQWV«



��

3285�1(�3$6�&21&/85(«

$XMRXUG·KXL�HQFRUH��PDOKHXUHXVHPHQW�� OHV�H[FOXV�VRQW�DVVLPLOpV��j�WRUW��j�GH�JUDQGV�SDUHVVHX[
HW� OHXUV� SUREOqPHV� SV\FKRORJLTXHV� HW�RX� SV\FKLDWULTXHV� VRQW� QLpV�� &HWWH� YLVLRQ� HUURQpH� GH
O·H[FOXVLRQ�HQWUDvQH�XQ�WUDLWHPHQW�VLPSOLVWH�GH�FHWWH�SRSXODWLRQ�

/HV�PHPEUHV�GX�&(65�GH�%RXUJRJQH��HQ�UHSUHQDQW�HW�PRGLILDQW�TXHOTXH�SHX�OD�FpOqEUH�SKUDVH
GH�O·DEEp�3LHUUH

� �

�VRXKDLWHQW�UDSSHOHU�GDQV�FH�FRQWH[WH�TXH�©�&·HVW�j�O·H[FOXVLRQ�TX·LO�IDXW�IDLUH
OD�JXHUUH��QRQ�DX[�H[FOXV���ª�

/D� TXHVWLRQ� GH� O·H[FOXVLRQ� SRLQWH� HQ� HIIHW� FHUWDLQV� G\VIRQFWLRQQHPHQWV� GH� QRWUH� VRFLpWp� HW� OD
IUDJLOLWp�H[WUrPH�G·XQH�SDUWLH�GH�OD�SRSXODWLRQ��/D�©�OXWWH�ª�TXL�V·LQVWDOOH�UHVWH�ELHQ�YDJXH��j�XQ
PRPHQW�R��OD�WKpPDWLTXH�GH�O·H[FOXVLRQ�IDLW�WURS�RXEOLHU�FHOOH�GHV�LQpJDOLWpV��TXDQW�DX[�REMHFWLIV
TXL�OXL�VRQW�DVVLJQpV��TXDQW�DX[�GpILQLWLRQV�TXL�QH�VRQW�WRXMRXUV�SDV�SURGXLWHV��TXDQW�DX[�PR\HQV
TX·HOOH�SHXW�PRELOLVHU��6L�O·RQ�UHVWH�ELHQ�FHQWUp�VXU�OHV�SOXV�GpPXQLV�SDUPL�OHV�GpPXQLV��RQ�GRLW
rWUH�FDSDEOH�GH�WHQLU�OH�GpEXW�GX�ILO�TXL�SHUPHWWUD�GH�GpPrOHU�O·pFKHYHDX�GHV�GLIILFXOWpV�OLpHV�j
FHWWH�FULVH�PDMHXUH��/D�OXWWH�FRQWUH� O·H[FOXVLRQ�VXSSRVH�GRQF�XQH�DFWLRQ�SOXV� ODUJH�SRUWDQW�VXU
OHV�PpFDQLVPHV�JOREDX[�GX�IRQFWLRQQHPHQW�GH�OD�VRFLpWp��(OOH�PRELOLVH�GHV�FDWpJRULHV�G·DFWLRQ
HQ�WHUPHV�GH�GURLWV��G·DFFqV�j�FHV�GURLWV�HW�DSSHOOH�GHV�UpJXODWLRQV�FROOHFWLYHV�SRXU�IDLUH�IDFH�j
FH�ULVTXH�VRFLDO�

/HV� SUDWLTXHV� VRFLDOHV� QH� FKDQJHURQW� TXDQW� j� HOOHV� TX·j� SDUWLU� GX� PRPHQW� R�� HOOHV� VHURQW
SHQVpHV�GLIIpUHPPHQW��(Q�GpILQLWLYH��O·HQMHX�HVW�ELHQ�GH�SDUYHQLU�j�IDLUH�FKDQJHU�OH�UHJDUG�TXH
O·RQ�SRUWH�VXU�OHV�SRSXODWLRQV�OHV�SOXV�YXOQpUDEOHV�HW�GH�IDLUH�DFFHSWHU�OD�FRPSOH[LWp�GH�OHXU
UpDOLWp�VRFLDOH��� O·H[WUrPH�GLYHUVLWp�GHV�SRSXODWLRQV� WRXFKpHV�SDU� O·H[FOXVLRQ�VXU� OH� WHUULWRLUH�QH
SHXW� VH� VDWLVIDLUH� GH� SROLWLTXHV� LGHQWLTXHV�� WRXWHV� OHV� LQpJDOLWpV� GH� VDQWp� SDU� H[HPSOH� QH
GLVSDUDLVVDQW�SDV�DYHF�XQH�DPpOLRUDWLRQ�GHV�FRQGLWLRQV� ILQDQFLqUHV�G·DFFqV�DX[�VRLQV�HW� WRXWHV
OHV�SHUVRQQHV�VDQV�GRPLFLOH�QH�SRXYDQW�G·HPEOpH�V·LQVFULUH�GDQV�XQH�GpPDUFKH�G·LQVHUWLRQ��/H
&(65� GH� %RXUJRJQH� HVSqUH� SDU� VRQ� WUDYDLO� DYRLU� PRGHVWHPHQW� SDUWLFLSp� j� FHWWH� SULVH� GH
FRQVFLHQFH�FROOHFWLYH�

�����������������������������������������������
� �

�©�&·HVW�j�OD�SDXYUHWp�TX·LO�IDXW�IDLUH�OD�JXHUUH��SDV�DX[�SDXYUHV���ª�
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352326,7,216�SRXU�DPpOLRUHU�OD�OXWWH�FRQWUH�O·H[FOXVLRQ

���3UpYHQLU

s �HQ�pYLWDQW�OHV�UXSWXUHV�GH�GURLWV�

,O�DUULYH�TXH�OHV�VHUYLFHV�SXEOLFV�SUHVWDWDLUHV�G·DOORFDWLRQV�LQWHUURPSHQW��j� WRUW�� OH�YHUVHPHQW�GH
SUHVWDWLRQV�� 6L� GDQV� OD� PDMRULWp� GHV� FDV�� OHV� XVDJHUV� ©�V·DFFRPPRGHQW�ª� GH� FHV� UHWDUGV�� FHV
GHUQLHUV�SHXYHQW�rWUH�j�O·RULJLQH�GH�OD�FKXWH�GDQV�O·H[FOXVLRQ�GH�SHUVRQQHV�QH�GLVSRVDQW�TXH�GH
WUDQVIHUWV�VRFLDX[�SRXU�YLYUH�

/H�&(65�VRXKDLWH�TXH�OHV�VHUYLFHV�SXEOLFV�VRLHQW�SOXV�DWWHQWLIV�DX[�VLWXDWLRQV�LQGLYLGXHOOHV�HW
DSSHOOH�GH�VHV�Y±X[�TXH�O·XVDJHU�VRLW�SODFp�DX�F±XU�GHV�SUpRFFXSDWLRQV�GH�O·DFWLRQ�SXEOLTXH�

s � HQ� UHQIRUoDQW� O·DFFRPSDJQHPHQW� SURSRVp� DX[� SHUVRQQHV� j� OD� VRUWLH
G·LQVWLWXWLRQV�RX�GH�GLVSRVLWLIV�G·LQVHUWLRQ�

/H� SKpQRPqQH� GH� O·HUUDQFH� LQWHUYLHQW� SOXV� IUpTXHPPHQW� j� OD� VRUWLH� G·XQH� LQVWLWXWLRQ� �K{SLWDO
SV\FKLDWULTXH�� SULVRQ�� pWDEOLVVHPHQW� GH� GpVLQWR[LFDWLRQ�� DLGH� VRFLDOH� j� O·HQIDQFH�� HWF�� RX� G·XQ
GLVSRVLWLI�G·LQVHUWLRQ��75$&(��&(6�&(&��3/,(��«���,O�V·DJLW�VDQV�GRXWH�Oj�G·XQ�G\VIRQFWLRQQHPHQW
GH�FHV�RXWLOV�TXL��SRXU�GLIIpUHQWHV�UDLVRQV��QH�SUHQQHQW�SDV�VXIILVDPPHQW�HQ�FRPSWH�OHV�LQGLYLGXV
�RX�QH�VRQW�SDV�KDELOLWpV�j� OH� IDLUH��� �DX�PRPHQW�R�� LOV�FHVVHQW�G·rWUH�VRXV� OHXU� UHVSRQVDELOLWp
GLUHFWH�

/H�&(65�VXJJqUH�TXH� O·DFFRPSDJQHPHQW�SURSRVp�DX[�©�VRUWDQWV�ª�VRLW� UHQIRUFp
HW�TXH�OHV�LQVWLWXWLRQV�WUDYDLOOHQW�GDYDQWDJH�HQ�UpVHDX[�DILQ�GH�PLHX[�SUpSDUHU�OHV�VRUWLHV
GH�GLVSRVLWLIV�

s �HQ�FUpDQW�XQ�GLVSRVLWLI�GH�YHLOOH�VRFLDOH����KHXUHV�VXU����j�SDUWLU�GHV�&+56
VSpFLDOLVpV�GDQV�O·DFFXHLO�G·XUJHQFH�

/HV�SUREOqPHV�VRFLDX[�QH�V·DUUrWHQW�SDV�j����KHXUHV�HW�OD�SROLFH�FRPPH�OD�JHQGDUPHULH�RX�OHV
DXWUHV�VHUYLFHV�WUDGLWLRQQHOOHPHQW�VROOLFLWpV��6$08��SRPSLHUV��QH�VRQW�SDV�IRUFpPHQW�OHV�PLHX[�j
PrPH�GH�UpSRQGUH�j�WRXV� OHV�SUREOqPHV�TXL� VH�SRVHQW� OD�QXLW�� ,O�DSSDUDvW�GRQF�QpFHVVDLUH�DX
&(65�TXH�VRLW�FUppH�XQH�SHUPDQHQFH�VRFLDOH����KHXUHV�VXU����

/HV� QXLVDQFHV� FDXVpHV� SDU� OHV� UHJURXSHPHQWV� GH� MHXQHV� FDFKHQW� HQ� HIIHW� ELHQ� VRXYHQW� GHV
SUREOqPHV� LQGLYLGXHOV� UpYpODWHXUV� G·XQ� G\VIRQFWLRQQHPHQW� VRFLDO�� 8QH� SHUPDQHQFH�� DYHF
SRVVLELOLWp�G·LQWHUYHQWLRQ�VXU�OH�WHUUDLQ��SHUPHW�G·DSSRUWHU�GHV�UpSRQVHV�DGDSWpHV�j�FHUWDLQHV�GH
FHV� VLWXDWLRQV�GH�FULVH�HW�G·DJLU� VXU� OHV� FDXVHV� GH� O·H[FOXVLRQ��(Q�RXWUH�� OH� VLJQDOHPHQW�GH� FHV
G\VIRQFWLRQQHPHQWV�DX[�VHUYLFHV�VRFLDX[�FRPSpWHQWV�IRQFWLRQQDQW�OD�MRXUQpH�GRLW�SHUPHWWUH�GH
UHSUHQGUH�GHV�VXLYLV� LQWHUURPSXV�HW�HQ�TXHOTXH�VRUWH�GH�SUpYHQLU� OH�©�JOLVVHPHQW�ª�GH�FHUWDLQHV
SHUVRQQHV�GDQV�OD�JUDQGH�H[FOXVLRQ�

&HWWH�SHUPDQHQFH�SRXUUDLW�rWUH�DVVXUpH�SDU�OHV�&+56�VSpFLDOLVpV�GDQV�O·DFFXHLO�G·XUJHQFH�FDU�LOV
GLVSRVHQW�G·XQ�VDYRLU�IDLUH�LPSRUWDQW�HQ�PDWLqUH�G·LQWHUYHQWLRQ�VRFLDOH�HW�±XYUHQW�GpMj�OD�QXLW�



��

���2UJDQLVHU�HW�UDWLRQDOLVHU

s � HQ� LPSXOVDQW� XQH� G\QDPLTXH� GpSDUWHPHQWDOH� j� OD� SROLWLTXH� VRFLDOH� HW
PpGLFR�VRFLDOH�HQ�GLUHFWLRQ�GHV�H[FOXV�

)DFH� DX[� FRQVWDWV� VXLYDQWV��� VSpFLILFLWp� HW� FDUDFWpULVWLTXHV� GHV� SXEOLFV� GH� O·H[FOXVLRQ�� H[WUrPH
FRPSOH[LWp� GHV� GLVSRVLWLIV� HW� PXOWLSOLFDWLRQ� GHV� ILQDQFHPHQWV� �(WDW�5pJLRQ�'pSDUWHPHQW�
&RPPXQHV���� UHODWLI� GpVHQJDJHPHQW� GH� O·(WDW� �UpGXFWLRQ� GHV� GRWDWLRQV� DFFRUGpHV� DX[� &+56
QRWDPPHQW���� UpIOH[LRQ� DFWXHOOH� PHQpH� VXU� OD� GpFHQWUDOLVDWLRQ�� OH� &(65� SURSRVH� TXH� OHV
'pSDUWHPHQWV�GHYLHQQHQW�SLORWHV�G·XQH�YpULWDEOH�SROLWLTXH� VRFLDOH�� YRLUH�PpGLFR�VRFLDOH�HQ
GLUHFWLRQ�GHV�H[FOXV�
3RXU� FH� IDLUH�� XQ� FRPLWp� GH� SLORWDJH� GpSDUWHPHQWDO�� UHSUpVHQWDWLI� GH� WRXV� OHV� SDUWHQDLUHV
DVVRFLpV� j� FHWWH� SROLWLTXH� �DVVRFLDWLRQV� JHVWLRQQDLUHV� GH� &+56�� DVVRFLDWLRQV� FDULWDWLYHV�
UHSUpVHQWDQWV�GHV�FROOHFWLYLWpV�ORFDOHV�HW�GH�O·(WDW«���SRXUUDLW�rWUH�DQLPp�SDU�OHV�'pSDUWHPHQWV�
&H�FRPLWp�DXUDLW�OD�FKDUJH�GH�GpILQLU�OHV�JUDQGHV�RULHQWDWLRQV�GH�OD�SROLWLTXH�VRFLDOH�HQ�GLUHFWLRQ
GHV� H[FOXV� �TX·LO� V·DJLVVH� GH� SROLWLTXH� G·pTXLSHPHQWV�� GH� UHFKHUFKH�� «��� GH� FRRUGRQQHU� HW
G·pYDOXHU� OHV� DFWLRQV� PHQpHV�� G·DLGHU� OHV� SRUWHXUV� GH� SURMHWV�� G·RUJDQLVHU� GHV� FROORTXHV�
VpPLQDLUHV��MRXUQpHV�G·pFKDQJHV�SRXU�OHV�SURIHVVLRQQHOV��HWF�

s �HQ�WUDQVIpUDQW�DX[�5pJLRQV�OHV�FRPSpWHQFHV�HQ�PDWLqUH�GH�SUp�IRUPDWLRQ�

'H� SDU� OHV� ORLV� GH� GpFHQWUDOLVDWLRQ�� OHV� 5pJLRQV� RQW� UHoX� OD� FRPSpWHQFH� GH� JHVWLRQ� GH� OD
IRUPDWLRQ� SURIHVVLRQQHOOH� GHV� GHPDQGHXUV� G·HPSORL�� /·REMHFWLI� GHV� DFWLRQV� ILQDQFpHV� GDQV� FH
FDGUH� HVW� GH� GRQQHU� DX[� GHPDQGHXUV� G·HPSORL� OD� SRVVLELOLWp� GH� WURXYHU� RX� GH� UHWURXYHU� XQ
HPSORL�JUkFH�j�XQH�IRUPDWLRQ�DGDSWpH�
/H�&(65�VRXKDLWH�TXH�FHWWH�FRPSpWHQFH�VRLW�pWHQGXH�DX[�DFWLRQV�GH�SUp�IRUPDWLRQ��UHVWpHV�GH
OD�FRPSpWHQFH�GH�O·(WDW��TXL�VRQW�LQGLVSHQVDEOHV�GDQV�OHV�SDUFRXUV�GH�UpLQVHUWLRQ�GHV�H[FOXV�

s � HQ� DVVXUDQW� XQH� SULVH� HQ� FKDUJH� GH� TXDOLWp� VXU� O·HQVHPEOH� GX� WHUULWRLUH
ERXUJXLJQRQ�

/HV�WDX[�G·pTXLSHPHQW�HQ�&+56�GH�O·<RQQH�HW�GH�OD�1LqYUH�VRQW�HQFRUH�ELHQ�LQIpULHXUV�j�FHX[
GH� OD�&{WH�G·2U�HW�GH� OD�6D{QH�HW�/RLUH��/H�&(65�VRXKDLWH�TXH�GHV�PR\HQV�VXSSOpPHQWDLUHV
VRLHQW� GpJDJpV� HQ� GLUHFWLRQ� GHV� pWDEOLVVHPHQWV� G·KpEHUJHPHQW� LFDXQDLV� HW� QLYHUQDLV�� VDQV
SpQDOLVHU� OHV� GpSDUWHPHQWV� PLHX[� pTXLSpV�� (Q� RXWUH�� OH� &(65� LQYLWH� OHV� ''$66� j� UHVSHFWHU
OHXUV�HQJDJHPHQWV�HW�j�UHSUHQGUH��FRPPH�OD�ORL�OHXU�HQ�IDLW�REOLJDWLRQ��OHV�GpILFLWV�FRQVWDWpV�SDU
FHUWDLQV�pWDEOLVVHPHQWV�
/HV� DXGLWLRQV� RUJDQLVpHV� j� O·RFFDVLRQ� GH� FHWWH� pWXGH� RQW� pJDOHPHQW� PRQWUp� OD� UpDOLWp� GH
O·H[FOXVLRQ�HQ�PLOLHX�UXUDO�HW�OHV�WHQWDWLYHV�PLVH�HQ�SODFH�ORFDOHPHQW�SRXU�\�UHPpGLHU��/H�&(65
HVSqUH� TXH� FHV� LQLWLDWLYHV� VH� JpQpUDOLVHQW� HW� UHoRLYHQW� SOXV�PDVVLYHPHQW� TX·j� O·KHXUH� DFWXHOOH
O·DGKpVLRQ�GHV�SRXYRLUV�SXEOLFV�HW�GHV�pOXV�ORFDX[�

s �HQ�HQFRXUDJHDQW�OHV�DVVRFLDWLRQV�j�VH�UHJURXSHU�

,O� DUULYH� TX·XQ� FOLPDW� ©�FRQFXUUHQWLHO�ª� V·LQVWDOOH� HQWUH� DVVRFLDWLRQV�� /H� &(65� LQYLWH� WRXWHV� OHV
DVVRFLDWLRQV��GDQV�O·LQWpUrW�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�G·H[FOXVLRQ��j�VH�UHJURXSHU��VRLW�DX�VHLQ
GH�IpGpUDWLRQV�VRLW�HQ� LQWHU�DVVRFLDWLI�DILQ�GH�PXWXDOLVHU� OHXUV�PR\HQV�HW� OHXUV�H[SpULHQFHV��'H
SOXV�� FHV� UHJURXSHPHQWV� UHQIRUFHURQW� OHXUV� FDSDFLWpV� GH� QpJRFLDWLRQ� YLV�j�YLV� GHV� SRXYRLUV
SXEOLFV��,OV�SHUPHWWURQW�DXVVL�GH�IDLUH�UHPRQWHU�GH�PDQLqUH�VWUXFWXUpH�OHV�EHVRLQV�GX�VHFWHXU�HW
G·rWUH�SDUWLH�SUHQDQWH�G·XQH�SROLWLTXH�VRFLDOH�GpFHQWUDOLVpH�



��

���$GDSWHU�OHV�GLVSRVLWLIV�DX[�H[FOXV

s �HQ�VSpFLDOLVDQW�OHV�pWDEOLVVHPHQWV��

��SDU�PLVVLRQ��XUJHQFH�HW�LQVHUWLRQ�

(Q�%RXUJRJQH��VXU�YLQJW�GHX[�&+56��VHXO�XQ�HVW�VSpFLDOLVp�GDQV�O·DFFXHLO�G·XUJHQFH��/D�PDMRULWp
GHV� OLHX[� G·KpEHUJHPHQW� GRLW� GRQF� SDUWDJHU� VRQ� DFWLYLWp� HQWUH� O·XUJHQFH� HW� O·LQVHUWLRQ�� 2U
O·H[HUFLFH�FRQMRLQW�GH�FHV�GHX[�PLVVLRQV�VH�UpYqOH�SDUWLFXOLqUHPHQW�GpOLFDW�FDU�FH�QH�VRQW�SDV�OHV
PrPHV� LQWHUYHQWLRQV�TX·LO� FRQYLHQW� GH� GpYHORSSHU� HW� OD� FRKDELWDWLRQ� HVW� VRXYHQW� GRXORXUHXVH�
YRLUH� KRXOHXVH�� 'H� VXUFURvW�� OHV� SODFHV� QRUPDOHPHQW� UpVHUYpHV� j� O·DFFXHLO� G·XUJHQFH� VRQW
IUpTXHPPHQW� RFFXSpHV� SDU� GHV� SHUVRQQHV� UHOHYDQW� GH� O·LQVHUWLRQ�� OH� QRPEUH� � GH� SODFHV� HQ
LQVHUWLRQ� pWDQW� OXL�PrPH� LQVXIILVDQW�� (Q� FRQVpTXHQFH�� OHV� pWDEOLVVHPHQWV� ©�MRXHQW� DX� SLQJ�
SRQJ�ª�DYHF�OHV�SXEOLFV�OHV�SOXV�HQ�GLIILFXOWp�

/H� &(65�� IRUW� GH� FH� FRQVWDW� YpULILp� VXU� O·HQVHPEOH� GX� WHUULWRLUH� ERXUJXLJQRQ�� SURSRVH� OD
VSpFLDOLVDWLRQ�GHV�&+56�HQ�IRQFWLRQ�GH�OD�PLVVLRQ�SRXUVXLYLH��XUJHQFH�RX�LQVHUWLRQ��

��HQ�IRQFWLRQ�GHV�W\SRORJLHV�GH�SRSXODWLRQ�

/·pWXGH� UpDOLVpH� DXSUqV� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� G·H[FOXVLRQ� D�PRQWUp� TXH� OHV� SXEOLFV� TXH
FHOOH�FL� WRXFKDLW� pWDLHQW� WUqV� KpWpURJqQHV�� ,O� H[LVWH� SHX� GH� SRLQWV� FRPPXQV� HQWUH� OHV
FDUDFWpULVWLTXHV� HW� OHV� EHVRLQV� G·XQH� IHPPH� EDWWXH�� VH� UHWURXYDQW� WHPSRUDLUHPHQW� HQ� JUDQGH
GLIILFXOWp�� HW� XQ� FORFKDUG� YLYDQW� j� OD� UXH� GHSXLV� XQH� TXLQ]DLQH� G·DQQpHV�� /HV� GLVSRVLWLIV
G·KpEHUJHPHQW� QH� VRQW� FHSHQGDQW� DXFXQHPHQW� VSpFLDOLVpV� �GH� SDU� OHV� WH[WHV� QRWDPPHQW�� HQ
IRQFWLRQ�GHV�W\SRORJLHV�GH�SRSXODWLRQV�DFFXHLOOLHV��'DQV�OHV�IDLWV�HW�FRPPH�F·HVW�OH�FDV�j�'LMRQ�
FHUWDLQHV� DVVRFLDWLRQV� RQW� UpXVVL� j� PHWWUH� HQ� SODFH� XQ� GLVSRVLWLI� JOREDO� GH� VHUYLFHV� HW
G·pWDEOLVVHPHQWV�VSpFLDOLVpV�TXL�DVVXPHQW��HQVHPEOH�HW�HQ�FRPSOpPHQWDULWp��OD�SULVH�HQ�FKDUJH
GH�WRXWH�SHUVRQQH�HQ�UXSWXUH�VRFLDOH�

/H�&(65�SURSRVH�GRQF��SRXU�UpSRQGUH�j�XQ�VRXFL�G·HIILFDFLWp�HW�GH�UDWLRQDOLVDWLRQ��rWUH�DX�SOXV
SUqV�GHV�EHVRLQV�SDUWLFXOLHUV�GHV�SXEOLFV��UpSRQGUH�j�WRXWHV�OHV�GHPDQGHV�HW�SDV�VHXOHPHQW�DX[
SOXV� � ©VLPSOHV�ª� G·HQWUH� HOOHV�� TXH�� GDQV� OH� FDGUH� GH� VFKpPDV� GpSDUWHPHQWDX[�� FHWWH
VSpFLDOLVDWLRQ� VRLW�JpQpUDOLVpH� VXU� O·HQVHPEOH� GX� WHUULWRLUH� HW� LQVWLWXWLRQQDOLVpH�� ,O� H[LVWHUDLW
DLQVL� GHV� pWDEOLVVHPHQWV� GpGLpV� j� OD� SULVH� HQ� FKDUJH� GH� SRSXODWLRQV� WRXFKpHV� GH� IDoRQ

FRQMRQFWXUHOOH� SDU� O·H[FOXVLRQ� HW� GHV� pWDEOLVVHPHQWV� GH� ORQJ� VpMRXU� ±XYUDQW� HQ� GLUHFWLRQ� GHV

LQGLYLGXV�©�DQFUpV�ª�VWUXFWXUHOOHPHQW�GDQV�O·H[FOXVLRQ�

/HV�VFKpPDV�GpSDUWHPHQWDX[�G·KpEHUJHPHQW��TXL�VHUDLHQW�pODERUpV�SDU�OHV�FRPLWpV�GH�SLORWDJH
GpSDUWHPHQWDX[� pYRTXpV� SUpFpGHPPHQW� GHYUDLHQW� pJDOHPHQW� LQWpJUHU� OD� FUpDWLRQ
G·pTXLSHPHQWV�VSpFLDOLVpV�HQ�GLUHFWLRQ�GHV�SHUVRQQHV�kJpHV�PDUJLQDOLVpHV�

&HV� VFKpPDV� SRXUUDLHQW� rWUH� O·RFFDVLRQ� GH� GpYHORSSHU� XQH� DSSURFKH� SOXV� WUDQVYHUVDOH� HW
PpGLFR�VRFLDOH� GHV� H[FOXV� HW� G·RUJDQLVHU� GH� UpHOOHV� SULVHV� HQ� FKDUJH� SV\FKLDWULTXHV� HW
SV\FKRORJLTXHV��&KDTXH�&+56�SRXUUDLW�DLQVL�DYRLU�XQ�SV\FKLDWUH�UpIpUHQW�DX�VHLQ�GHV�&+6�HW�XQ
OLHX� RIILFLHO� GH� FRQFHUWDWLRQ� HQWUH� SURIHVVLRQQHOV� GX� VRFLDO�HW� SURIHVVLRQQHOV�GH� OD� SV\FKLDWULH�� j
O·LPDJH�GH�FH�TXL�VH�IDLW�HQ�&{WH�G·2U��SRXUUDLW�rWUH�LQVWDXUp�HW�LQVWLWXWLRQQDOLVp�VXU�O·HQVHPEOH�GX

WHUULWRLUH�ERXUJXLJQRQ�
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s � HQ� ©�SHUPHWWDQW� DX[� SOXV� GpVRFLDOLVpV� G·H[LVWHU�� GH� WURXYHU� SURWHFWLRQ� HW
DEUL�VDQV�FRQWUHSDUWLH�ª

���

�

/·LQVHUWLRQ�SDU�OH�WUDYDLO�HVW�HQFRUH�DX�F±XU�GHV�UHSUpVHQWDWLRQV�GHV�DFWHXUV�GX�FKDPS�SROLWLTXH
HW�DGPLQLVWUDWLI�HW�GHV�GLVSRVLWLIV�SXEOLFV��6DQV�TX·LO�V·DJLVVH�pYLGHPPHQW�GH�UHPHWWUH�HQ�FDXVH
SRXU�OD�WUqV�JUDQGH�PDMRULWp�GHV�SHUVRQQHV�HQ�GLIILFXOWp�OD�SHUWLQHQFH�GH�FHWWH�GpPDUFKH�TXL�GH
VXUFURvW� FRUUHVSRQG� GH� WUqV� ORLQ� j� OHXU� SULQFLSDOH� DWWHQWH�� FHWWH� FHQWUDOLWp� GX� WUDYDLO� GDQV� OD
GpILQLWLRQ� GHV� SROLWLTXHV� VRFLDOHV� QH� GRLW� SDV� LQWHUGLUH� GH� PHWWUH� HQ� ±XYUH� GHV� VROXWLRQV

GLIIpUHQWHV�SRXU�OHV�SHUVRQQHV�WUqV�pORLJQpHV�GH�O·HPSORL��HW�SDUWLFXOLqUHPHQW�SRXU�FHOOHV�TXL�VRQW
HQ�VLWXDWLRQ�H[WUrPHPHQW�SUpFDLUH�VXU�OH�SODQ�GH�OD�VDQWp��GH�O·pTXLOLEUH�IDPLOLDO�HW�VRFLDO��3RXU
FHV� GHUQLqUHV�� LO� V·DJLW� G·DFFHSWHU� GH� QH� SOXV� WHQWHU� G·LPSRVVLEOHV� JXpULVRQV� PDLV� GH
UHFRQQDvWUH� OH�FDUDFWqUH�FKURQLTXH�GX�PRGH�GH�IRQFWLRQQHPHQW�GH�FHV� VXMHWV�TXL�pYROXHQW
©�GDQV� XQ� DLOOHXUV�ª��� ©�DLOOHXUV�ª� pFRQRPLTXH�� ©�DLOOHXUV�ª� VRFLDO�� PDLV� DXVVL� ©�DLOOHXUV�ª
V\PEROLTXH�HW�SV\FKLTXH��&RPPH�OD�SV\FKRVH��OD�JUDQGH�GpVRFLDOLVDWLRQ�VH�PDLQWLHQW��VH�JqUH�HW
V·DFFRPSDJQH�DX�FRXUV�GH�OD�YLH�HW�MXVTX·j�OD�PRUW��/·HQMHX�GH�OD�SULVH�HQ�FKDUJH�FRQVLVWH�DORUV
j�pYLWHU� OH�SLUH���VRXIIUDQFHV�LQXWLOHV��PRUWV�SUpPDWXUpHV��,O� IDXW�WkFKHU�TXH�OH�VXMHW�SXLVVH�YLYUH
VRQ�pWDW�OH�PLHX[�SRVVLEOH�HW�DYHF�TXDQG�PrPH�XQ�SHX�GH�SODLVLU«

&RPPH�OH�GLW�3DWULFN�'(&/(5&.��LO�UHOqYH�G·XQH�QpFHVVLWp�pWKLTXH�IRQGDPHQWDOH�TXH�OD�VRFLpWp
SHUPHWWH�DX[� IRXV� G·H[LVWHU�� GH� WURXYHU� SURWHFWLRQ� HW� DEUL�� VDQV� FRQWUHSDUWLH� HW� VDQV�HVSRLU� GH
GHYHQLU�XQ�MRXU�DXWUHV�TXH�FH�TX·LOV�VRQW�

s �HQ�LQVFULYDQW�OHV�GLVSRVLWLIV�G·LQVHUWLRQ�GDQV�OD�GXUpH�

/·HQVHPEOH� GHV� RXWLOV�PLV� j� OD� GLVSRVLWLRQ� GHV� SURIHVVLRQQHOV� SRXU� OXWWHU� FRQWUH� O·H[FOXVLRQ� VH
UpYqOH� OD�SOXSDUW� GX� WHPSV� LQDGDSWp� HQ� UDLVRQ� GHV� GpODLV� GDQV� OHVTXHOV� LO� V·LQVFULW�� /HV� GXUpHV
G·KpEHUJHPHQW� HQ� &+56

� �

�� OHV� GXUpHV� GH� SULVH� HQ� FKDUJH� SDU� OHV� GLVSRVLWLIV� G·LQVHUWLRQ� SDU
O·pFRQRPLH

� �

� HW� OD� VDLVRQQDOLWp� GH� O·DLGH� LPSRVHQW� GHV� FRQWUDLQWHV� GH� WHPSV� G·DFWLRQ
LQFRPSDWLEOHV�DYHF�OHV�EHVRLQV�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�G·H[FOXVLRQ��'·DXWUH�SDUW��G·XQ�SRLQW
GH�YXH�WKpUDSHXWLTXH��LO�HVW�QpIDVWH�TXH�OHV� LQGLYLGXV�j�OD�VRUWLH�GH�FHV�GLVSRVLWLIV�VH�UHWURXYHQW
GDQV�XQH�VLWXDWLRQ�LGHQWLTXH��YRLUH�SLUH�TXH��FHOOH�TX·LOV�FRQQDLVVDLHQW�DXSDUDYDQW�

/H�&(65�VXJJqUH�O·DOORQJHPHQW�GHV�SULVHV�HQ�FKDUJH�DXWDQW�TXH�GH�EHVRLQ�

�s ��HQ�UHSHQVDQW�OHV�PRGDOLWpV�GH�PLVH�DX�WUDYDLO�

6L�OD�VRFLpWp�QH�VRXKDLWH�SDV�UHQRQFHU�j�O·LQVHUWLRQ�SDU� OH�WUDYDLO��HOOH�GRLW�DORUV�V·HIIRUFHU�GH�OH
UHQGUH�DFFHVVLEOH�j�WRXV��$XMRXUG·KXL��OHV�FRQWUDLQWHV�GH�SURGXFWLYLWp�LPSRVpHV�DX[�FKDQWLHUV�HW
DX[� HQWUHSULVHV� G·LQVHUWLRQ� FRQGXLVHQW� j� O·pYLQFHPHQW� GHV� SHUVRQQHV� OHV� SOXV� pORLJQpHV� GH
O
HPSORL�HW�j�O·LPSRVVLELOLWp�G·LQVWDOOHU�GHV�DWHOLHUV�RFFXSDWLRQQHOV�RX�GH�UHPRELOLVDWLRQ�

/H� &(65� UHFRPPDQGH� O·DPpQDJHPHQW� GHV� GLVSRVLWLIV� DFWXHOV� GH� PLVH� DX� WUDYDLO� �TXRWDV� GH
SURGXFWLYLWp�� DILQ� GH� SHUPHWWUH� OH� IRQFWLRQQHPHQW� G·DWHOLHUV� RFFXSDWLRQQHOV� RX� GH
UHPRELOLVDWLRQ�

�����������������������������������������������
� �

�'(&/(5&.�3���������/HV�QDXIUDJpV��RS�FLW�
� �

���PRLV�UHQRXYHODEOHV
� �

���DQV�PD[LPXP��VDQV�SRVVLELOLWp�GH�VXVSHQVLRQ�HQ�FDV�GH�PDODGLH�HW�QRQ�UHQRXYHODEOH�²�OHV�LQVFULSWLRQV
VRQW�JpUpHV�SDU�XQ�ILFKLHU�QDWLRQDO�TXL�LQWHUGLW�WRXWH�UpLQVFULSWLRQ�



��

���&KDQJHU�OHV�SUDWLTXHV

s �HQ�IDLVDQW�pYROXHU�OD�IRUPDWLRQ�GH�WUDYDLOOHXUV�VRFLDX[�

/HV� LQWHUYHQDQWV�DXGLWLRQQpV� UHJUHWWHQW�TXH� OD� IRUPDWLRQ�DFWXHOOH�GHV�pGXFDWHXUV�QH� IDVVH�SDV
XQH�SODFH�DVVH]�JUDQGH�j�OD�SULVH�HQ�FKDUJH�GHV�SXEOLFV�DGXOWHV�PDUJLQDOLVpV��/D�IRUPDWLRQ�HVW
HQFRUH�WURS�PDUTXpH�SDU�OD�WUDGLWLRQ�GX�KDQGLFDS�HW�GH�O·HQIDQFH�LQDGDSWpH��/H�&(65�SURSRVH
GRQF� OD� FUpDWLRQ� G·XQ� OLHX� GH�FRQFHUWDWLRQ� HQWUH� O·,57(66� HW� OHV� SURIHVVLRQQHOV�GH� OD� OXWWH
FRQWUH�O·H[FOXVLRQ�DILQ�GH�PLHX[�SUHQGUH�HQ�FRPSWH�OHV�EHVRLQV�VSpFLILTXHV�GH�FH�VHFWHXU�

/H�&(65� UHFRPPDQGH� pJDOHPHQW� OH� GpYHORSSHPHQW� GH� IRUPDWLRQV� HQ� FRXUV� G·HPSORL� SRXU
SHUPHWWUH�j�GHV�LQGLYLGXV�EpQpILFLDQW�G·XQH�H[SpULHQFH�HW�G·XQH�PDWXULWp�FHUWDLQHV�G·LQWpJUHU�OHV
PpWLHUV�GX�VRFLDO��MXVTX·j�DXMRXUG·KXL�HQFRUH�WURS�UpVHUYpV�DX[�VHXOV�MHXQHV�GLSO{PpV�

(QILQ�� OH�&(65�UHJUHWWH�TXH� OD�9$(� WDUGH�j�VH�PHWWUH�HQ�SODFH�SRXU� OHV�PpWLHUV�G·DVVLVWDQW�GH
VHUYLFH�VRFLDO�HW�G·pGXFDWHXUV�VSpFLDOLVpV�

s �HQ�pYDOXDQW�OH�WUDYDLO�VRFLDO�

'DQV�OH�SURORQJHPHQW�GH�OD�ORL�GX���MDQYLHU�������OH�&(65�VRXKDLWH�OD�SUDWLTXH�GH�GpPDUFKHV
G·pYDOXDWLRQ��&HWWH�pYDOXDWLRQ�GRLW�VH�VLWXHU�j�XQ�GRXEOH�QLYHDX��

��OHV�UHODWLRQV�WUDYDLOOHXUV�VRFLDX[�SHUVRQQHV�DLGpHV�GRLYHQW�rWUH�DQDO\VpHV�DILQ�GH�FRPSUHQGUH�FH
TXL�VH�SDVVH�HW�FH�TXL�VH�MRXH�UpHOOHPHQW�GDQV�OD�UHODWLRQ�G·DLGH�

�� OH� WUDYDLO� HIIHFWXp� SDU� OHV�&+56� GRLW� rWUH� pYDOXp� G·XQ� SRLQW� GH� YXH� ILQDQFLHU�PDLV� DXVVL�� HW
VXUWRXW��SpGDJRJLTXH�HQ�WHQDQW�FRPSWH�GHV�VSpFLILFLWpV�GHV�GLIILFXOWpV�GHV�SHUVRQQHV�DFFXHLOOLHV�

s � HQ� GpYHORSSDQW� OD� FRQQDLVVDQFH� GHV� SRSXODWLRQV� GpVRFLDOLVpHV�� HQ
UDSSURFKDQW�VDYRLU�HW�GpFLVLRQ�

/D�GLIILFXOWp�SUHPLqUH�SRVpH�j�O·DFWLRQ�SXEOLTXH�SRXU�OHV�H[FOXV�HVW�FHUWDLQHPHQW�DXMRXUG·KXL�XQ
SUREOqPH�GH�FRQQDLVVDQFH�HW�GH�YRORQWp�SROLWLTXH�HQFRUH�SOXV�TXH�GH�GLVSRVLWLIV�RX�GH�ERQQHV
YRORQWpV�LQGLYLGXHOOHV�

&HWWH� FRQQDLVVDQFH� UHSRVDQW� VXU� GHV� FULWqUHV� VFLHQWLILTXHV� ULJRXUHX[� UHVWH� HQFRUH� HQ� JUDQGH
SDUWLH� j� FRQVWUXLUH�� (OOH� GRLW� SHUPHWWUH� GH�PLHX[� HVWLPHU� OHV� ULVTXHV� GH� WRPEHU� XQ� MRXU� GDQV
O·H[FOXVLRQ� HW� OHV� SUREDELOLWpV� GH� VH� UpLQVpUHU�� ,O� \� D� GHV� PRGqOHV� j� WHVWHU�� GHV� K\SRWKqVHV� j
YpULILHU�HW�GHUULqUH�FHOD��XQH�LGpH�GH�SUpYHQWLRQ�TXL�GRLW�rWUH� O·KRUL]RQ�UpJXODWHXU�GHV�SROLWLTXHV
VRFLDOHV��&·HVW�ELHQ�O·HQMHX��FDU�RQ�FRQVWDWH�FRPELHQ�HVW�JUDQGH�OD�GLIILFXOWp�GH��Up�LQVpUHU��SDU�OH
ORJHPHQW�� O·HPSORL�� OD� VDQWp�� OHV� SHUVRQQHV�PDUJLQDOLVpHV� HW� FH��PDOJUp� OD�PLVH� HQ� SODFH� GH
GLVSRVLWLIV�WUqV�ORXUGV�



��

5HVWH�j�VDYRLU�VL��GDQV�FH�GRPDLQH�SULRULWDLUH�HW�FRQWUDLUHPHQW�DX[�SUDWLTXHV�SROLWLTXHV�XVXHOOHV�
RQ� DXUD� OD� YRORQWp� GH� PHWWUH� HQ� FRUUpODWLRQ� OD� FRQQDLVVDQFH� HW� OD� GpFLVLRQ�� VL� pORLJQpHV
WUDGLWLRQQHOOHPHQW�HQ�)UDQFH�

$9,6�$'237(�$�/·81$1,0,7(



��

,QWHUYHQWLRQ�GH�.KHwUD�%28=,$1(
DX�WLWUH�GX�&ROOqJH�GHV�$VVRFLDWLRQV

-H�YRXGUDLV�j�PRQ�WRXU�UHPHUFLHU�WRXV�OHV�PHPEUHV�GH�OD�FRPPLVVLRQ���TXH�M·DL�O·KRQQHXU�HW�OH
JUDQG�SODLVLU�GH��SUpVLGHU�SRXU�OHXU�SDUWLFLSDWLRQ�DFWLYH��ULFKH�HW�FRQVWUXFWLYH�
0HV�UHPHUFLHPHQWV�YRQW�pJDOHPHQW�j�(ORGLH�%28648(7��FKDUJpH�G·pWXGHV��SRXU� OH�WUDYDLO�GH
JUDQGH�TXDOLWp�GH�UHFKHUFKH��H[SORLWDWLRQ�HW�GH�V\QWKqVH�HW�SRXU�VD�FRQVWDQWH�GLVSRQLELOLWp�

-H� VRXKDLWH�� DX� QRP� GH� WRXWHV� OHV� DVVRFLDWLRQV� FRQFHUQpHV� HW� QRPEUH� G·HQWUH� HOOHV� VRQW
UHSUpVHQWpHV�GDQV�FHWWH�DVVHPEOpH��TXH�VRLW� VRXOHYp� OH�SUREOqPH�GH� OD�EDLVVH�GX� ILQDQFHPHQW
GHV� DVVRFLDWLRQV� TXL� ULVTXH� GH� FRPSURPHWWUH� OHXU� DFWLRQ�� OH� ©�3DFWH� UpSXEOLFDLQ�ª� HW� DYRLU� j
WHUPH�GHV�FRQVpTXHQFHV�VRFLDOHV�IkFKHXVHV�DYHF�O·DJJUDYDWLRQ�GHV�LQpJDOLWpV�

$� WUDYHUV� O·DYLV� TXL� YLHQW�GH�QRXV�rWUH�SUpVHQWp��QRXV� SRXYRQV�PHVXUHU� HW� DSSUpFLHU� OH� U{OH� HW
O·DFWLRQ�LPSRUWDQWH�GHV�DVVRFLDWLRQV�HQ�IDYHXUV�GHV�SOXV�GpPXQLV�

-H�YRXGUDLV�UDSSHOHU�j�FH�SURSRV�TX·HQ�2FWREUH�������QRWUH�DVVHPEOpH�D�UHQGX�XQ�DYLV�VXU� OH
U{OH�GHV�©�DVVRFLDWLRQV�DFWHXUV�GH�OD�FRKpVLRQ�VRFLDOH�ª�

1RXV�DYLRQV�j�FHWWH�RFFDVLRQ�PRQWUp�OD�SODFH�TXH�OH�PRQGH�DVVRFLDWLI�RFFXSH�VXU� OH�WHUUDLQ�HW
VRXOLJQp� TX·LO� DYDLW� EHVRLQ� G·rWUH� HQFRXUDJp� HW� VRXWHQX� SRXU� VH� GpYHORSSHU� HW� DJLU� SOXV
HIILFDFHPHQW�

3RXU�PpPRLUH��MH�YRXGUDLV�pJDOHPHQW�UDSSHOHU�TX·HQ�)pYULHU�������RQW�HX�OLHX�OHV��qUHV�$VVLVHV
GH�OD�YLH�DVVRFLDWLYH�

$�O·pSRTXH�OH�SUHPLHU�0LQLVWUH�pYRTXDLW�HQ�SDUODQW�GHV�DVVRFLDWLRQV�HW�MH�OH�FLWH���©�FH�WHUUHDX�GH
OD� GpPRFUDWLH� SDUWLFLSDWLYH� HW� SLOLHU� GH� OD� UpSXEOLTXH�ª� HQ� IDYHXU� GXTXHO�� OH� JRXYHUQHPHQW
HQWHQGDLW�WUDYDLOOHU�

4X·HQ�HVW�LO�DXMRXUG·KXL�GHV�PR\HQV�PLV�j�OD�GLVSRVLWLRQ�GHV�DVVRFLDWLRQV�"

3RXU�IDLUH�FRXUW��O·KHXUH�HVW�DX�©�XQ�JHO�UpSXEOLFDLQ�ª��(FRQRPLHV�REOLJHQW«

&H�TXL�VH�WUDGXLW�FRQFUqWHPHQW�SDU�XQH�EDLVVH� LPSRUWDQWH�GHV�ILQDQFHPHQWV�GHV�FRQWUDWV�YLOOH�
GHV� FRQWUDWV� pGXFDWLIV� ORFDX[�� GX� )$6,/'� �H[� )$6������ HW� GRQF� GHV� DVVRFLDWLRQV� GH� PDQLqUH
JpQpUDOH«�

&RQVpTXHQFH�"�1RPEUH�G·DVVRFLDWLRQV�VH�WURXYHQW�HQ�GLIILFXOWp�

3RXU�FH�TXL�FRQFHUQH�OHV�DVVRFLDWLRQV�HQ�UDSSRUW�DYHF�O·DYLV�TXL�YLHQW�G·rWUH�SUpVHQWp��HOOHV�VRQW
WUqV�LQTXLqWHV�VXU�OH�GHYHQLU�GHV�pWDEOLVVHPHQWV�IDFH�DX�GpVHQJDJHPHQW�GH�O·(WDW�



��

$�FH�MRXU��HQ�%RXUJRJQH��SOXVLHXUV�DVVRFLDWLRQV�GDQV�OHV�GLIIpUHQWV�GpSDUWHPHQWV�VRQW�DPHQpHV
j�SUHQGUH�GHV�GpFLVLRQV�GLIILFLOHV�GH�VXSSUHVVLRQV�GH�SRVWHV�GH�SHUVRQQHO�DORUV�TXH� OHV�EHVRLQV
VRQW�FULDQWV�

3DU�H[HPSOH�HW�SRXU�Q·HQ�FLWHU�TXH�TXHOTXHV�XQHV��

&{WH�G·2U

� $'()2�%ODQTXL���j���SRVWHV
� 6('$3�3URFpGXUH�G·DOHUWH

6D{QH�HW�/RLUH���$3$5(�����SRVWHV

1LqYUH���3UDGR�HQ�JUDQGH�GLIILFXOWp

(W�OD�OLVWH�HVW�ORLQ�G·rWUH�H[KDXVWLYH�

3RXU� OD� SUHPLqUH� IRLV� GH� OHXU� H[LVWHQFH�� OHV� DVVRFLDWLRQV� VRQW� GHVFHQGXHV� GDQV� OD� UXH� DILQ
G·LQWHUSHOOHU�OHV�SRXYRLU�SXEOLFV�VXU�OHXU�VLWXDWLRQ�ILQDQFLqUH�

8Q�DXWUH�H[HPSOH���FHOXL�GH�QRPEUHXVHV�LQVWLWXWLRQV�HW�DVVRFLDWLRQV�G
pGXFDWLRQ�SRSXODLUH��VXMHW
G·DFWXDOLWp�V·LO�HQ�HVW�

/HXU�VLWXDWLRQ�HVW�PLVH�j�PDO�SDU�GHV�GpFLVLRQV�EUXWDOHV�FRPPH�FHOOHV�TXL� FRQVLVWHQW�HQ�SOHLQ
H[HUFLFH� �����j� OHXU� DQQRQFHU� TX
HOOHV� Q
DXURQW� SDV� O
LQWpJUDOLWp� GHV� PR\HQV� KXPDLQV� HW
ILQDQFLHUV�SRXUWDQW�UpJXOLqUHPHQW�DFFRUGpV�HQ�GpEXW�G
H[HUFLFH�SDU� OH�PLQLVWqUH�GH�OD�-HXQHVVH
HW�GH�O
(GXFDWLRQ�QDWLRQDOH�GRQW�HOOHV�UHOqYHQW�

&HWWH� GpFLVLRQ� TXL� SUHQG� LPPpGLDWHPHQW� HIIHW� OHV� GpVWDELOLVH� WRWDOHPHQW�� QRWDPPHQW� FHOOHV
HQJDJpHV�HQ�GLUHFWLRQ�GH�O
HQIDQFH�HW�GH�OD�MHXQHVVH�
/HV�DFWLRQV�RQW�pWp�HQJDJpHV«�

'H� SOXV� FHWWH� GpFLVLRQ� PHW� HQ� SpULO� OHV� ILQDQFHV� GHV� DVVRFLDWLRQV� FRQFHUQpHV�� DYHF� OH� ULVTXH
G·DUUrWHU�OHV�LQLWLDWLYHV�HW�GH�UHFRXULU�j�GHV�OLFHQFLHPHQWV�GH�SHUVRQQHO�

'·DXWUHV�H[HPSOHV�SRXUUDLHQW�rWUH�PXOWLSOLpV�DYHF�OHV�PrPHV�FRQVWDWV�HW�OHV�PrPHV�FUDLQWHV��-H
YRXODLV�TXH�FHWWH�VLWXDWLRQ�VRLW�VRXOLJQpH��FDU�V·LO�HVW�IDFLOH�GH�PHVXUHU�OHV�pFRQRPLHV�TX·HVSqUHQW
IDLUH� OHV� SRXYRLUV� SXEOLFV�� QXO� QH� SHXW� SUpYRLU� OHV� FRQVpTXHQFHV� GDQJHUHXVHV� VXU� OD� FRKpVLRQ
VRFLDOH�HW�VXU�O·DJJUDYDWLRQ�GHV�LQpJDOLWpV�TXH�SRXUUDLHQW�HQWUDvQHU�FHV�FKRL[�SROLWLTXHV�



��

,QWHUYHQWLRQ�GH�-HDQ�/RXLV�%,//(7
DX�WLWUH�GH�)RUFH�2XYULqUH

&H� SURMHW� G·DYLV�� GRQW� FKDFXQ� SHXW� DSSUpFLHU� OD� ULFKHVVH�� FRQWLHQW� XQ� FHUWDLQ� QRPEUH� GH
SURSRVLWLRQV�LVVXHV�GH�OD�SUDWLTXH��GH�OD�ORJLTXH��GH�O·H[SpULHQFH��GH�OD�FRQQDLVVDQFH�GX�VXMHW�HW
GRQF�TXL�PpULWHQW�GH�UHWHQLU�WRXWH�O·DWWHQWLRQ�QpFHVVDLUH�GHV�DFWHXUV�SROLWLTXHV�HW�DXWUHV�

1RXV� YRXGULRQV� DSSRUWHU� XQH� UpIOH[LRQ�� j� QRWUH� VHQV�� IRQGDPHQWDOH� VXU� OH� VXMHW��� O·H[FOXVLRQ
V·LQVWLWXWLRQQDOLVH�HW�LO�\�D�ORQJWHPSV�TXH�OHV�DLGHV�DSSRUWpHV�DX[�SOXV�GpPXQLV�SRXU�VH�GRQQHU
ERQQH�FRQVFLHQFH�QH�VXIILVHQW�SOXV�

'H�QRWUH�SRLQW�GH�YXH��OHV�PR\HQV�j�PHWWUH�HQ�±XYUH�SRXU�OXWWHU�FRQWUH�O·H[FOXVLRQ�UHOqYHQW�G·XQ
FKRL[�GH�VRFLpWp�F·HVW�j�GLUH�G·XQ�FKRL[�SROLWLTXH���YDXW�LO�PLHX[�SDUWDJHU� OD�PLVqUH�RX� UpSDUWLU

G·XQH�PDQLqUH�SOXV�MXVWH�OHV�ULFKHVVHV�SURGXLWHV�"

&RQFHUQDQW�)25&(�2895,(5(��QRWUH�SRVLWLRQ�HVW�ELHQ�pYLGHPPHQW�GDQV�OD��qPH�SDUWLH�GH�OD
TXHVWLRQ�

3DU� DLOOHXUV� OD� SUpVHQWDWLRQ� GH� FH� SURMHW� G·DYLV�©�FROOH�ª� DYHF� O·DFWXDOLWp��� HQ� HIIHW�� OH� �� MXLQ
GHUQLHU�� OHV� UHVSRQVDEOHV� GH� VWUXFWXUHV� G·DFFXHLO� PDQLIHVWDLHQW� SRXU� GHPDQGHU� OH� GpJHO� GHV
FUpGLWV�

3RXU�OD�%RXUJRJQH��OD�GLIIpUHQFH�HQWUH�OHV�EXGJHWV�GHPDQGpV�DX[�''$66�HW�FHX[�DOORXpV�SRXU
�����SRXU�OHV���GpSDUWHPHQWV�HVW�LQIpULHXUH�GH�SOXV�GH���PLOOLRQV�G·HXURV�

&·HVW�Oj�TXH�OD�TXHVWLRQ�TXH�SRVH�QRWUH�2UJDQLVDWLRQ�VXU�OHV�FKRL[�j�RSpUHU�WURXYH�WRXW�VRQ�VHQV�



��

,QWHUYHQWLRQ�GH�3KLOLSSH�'250$*(1
DX�WLWUH�GH�OD�)68

-·DL� pWp� LPSUHVVLRQQp� SDU� OD� TXDOLWp� GX� WUDYDLO� PHQp� SDU� OD� FRPPLVVLRQ� �� VXU� OH� WKqPH� GHV
©�H[FOXV� HQ�%RXUJRJQH�ª�� HW� FHOD�P·D� G·DXWDQW� SOXV� IDLW� UHJUHWWHU� GH� QH� SDV� \� DYRLU� SDUWLFLSp�
IDXWH� GH� WHPSV�� -·\� DL� WURXYp� GHV� H[SOLFDWLRQV� j� GHV� SKpQRPqQHV� TXH� MH� UHVVHQWDLV� GHSXLV
ORQJWHPSV�HW�TXL�RQW� FRQIRUWp�PD� YLVLRQ�GHV� FKRVHV�� HQ�SDUWLFXOLHU� VXU� O·DPELJXwWp�GH� O·DFWLRQ
SXEOLTXH��HQWUH�DVVLVWDQFH�HW�UpSUHVVLRQ�

/H�UDSSRUW�GLW�TXH�OHV�VHUYLFHV�SXEOLFV�SUHVWDWDLUHV�G·DOORFDWLRQV�LQWHUURPSHQW�j�WRUW�OH�YHUVHPHQW
GH�SUHVWDWLRQV���OH�SUREOqPH�HVW�SDUIRLV�ELHQ�SOXV�JUDYH�TXH�FHOD���XQ�H[HPSOH�YpFX�j�0kFRQ�D
PRQWUp� TXH� OH� UqJOHPHQW� GH� OD� &DLVVH� G·$OORFDWLRQV� )DPLOLDOHV� SHXW� rWUH� DEVXUGH��� SRXU� OHV
DOORFDWLRQV�ORJHPHQW��OHV�SHUVRQQHV�DX�SODQFKHU�GHV�DOORFDWLRQV�$66(',&�VRQW�FRQVLGpUpHV�VDQV
UHYHQX��PDLV�VL�HOOHV�VRQW�HQ�GHVVRXV�GX�SODQFKHU��DOORFDWLRQV�YHUVpHV�VXLWH�j�XQ�&RQWUDW�(PSORL
6ROLGDULWp�� FDU� F·HVW� XQ� HPSORL� j� WHPSV� SDUWLHO��� FHV� DOORFDWLRQV� VRQW� FRQVLGpUpHV� FRPPH� XQ
UHYHQX«� /·LQWHUYHQWLRQ� G·$&��� 0kFRQ� D� SHUPLV� GH� UpJOHU� SDUWLHOOHPHQW� OH� SUREOqPH� G·XQH
SHUVRQQH��PDLV�O·DSSOLFDWLRQ�GH�FH�UqJOHPHQW�DEVXUGH�Q·D�MDPDLV�pWp�UHPLVH�HQ�FDXVH«

(Q� FH� TXL� FRQFHUQH� OHV� SURSRVLWLRQV� SRXU� DPpOLRUHU� OD� OXWWH� FRQWUH� O·H[FOXVLRQ�� MH� PHWWUDL� XQ
EpPRO�j�PD�VDWLVIDFWLRQ���OH�WUDQVIHUW�GHV�FRPSpWHQFHV�DX[�UpJLRQV�HQ�PDWLqUH�GH�SUpIRUPDWLRQ
QH�PH� VHPEOH� SDV� XQH� SURSRVLWLRQ� WUqV� FRQVWUXFWLYH�� HW� MH� YRXGUDLV� VLJQDOHU� TXH� OH� VXLYL� GHV
VWDJLDLUHV�HVW�PLHX[�DVVXUp�GDQV�OHV�VWDJHV�LQLWLpV�SDU�OHV�'LUHFWLRQV�GX�7UDYDLO��GH�O·(PSORL�HW�GH
OD�)RUPDWLRQ�3URIHVVLRQQHOOH�TXH�GDQV�FHX[�GH�OD�5pJLRQ��,O�Q·HVW�GRQF�SDV�SURXYp�SRXU�O·LQVWDQW
TXH�OD�GpFHQWUDOLVDWLRQ�VHUD�SOXV�HIILFDFH�

/·H[HPSOH� GH�0kFRQ�PRQWUH� pJDOHPHQW� FRPPHQW� OHV�&RQWUDW� (PSORL� 6ROLGDULWp� SHXYHQW� rWUH
XQH� FDXVH� VXSSOpPHQWDLUH� GH� PLVH� HQ� GLIILFXOWp� GHV� EpQpILFLDLUHV�� 0RQ� H[SpULHQFH
SURIHVVLRQQHOOH�j� O·$13(�PH�SHUPHW�GH�GLUH�TXH� WRXW�FH�TXL�D�pWp�GpFULW�SRXU� OHV�H[FOXV�SHXW
V·DSSOLTXHU�j�XQH�IUDQJH�GH�OD�SRSXODWLRQ�EHDXFRXS�SOXV�ODUJH��TXL�QH�IUpTXHQWH�SDV�OHV�FHQWUHV
G·KpEHUJHPHQW��TXL�RQW�HQFRUH�TXHOTXHV�OLHQV�VRFLDX[��PDLV�GRQW�OHV�GLIILFXOWpV�SHUVRQQHOOHV�VRQW
SURFKHV�GH�FH�TXL�HVW�GpFULW�GDQV�FHW�DYLV�� ,O�HVW� LPSRUWDQW�GH�FRPSUHQGUH�TXH�GDQV� OH�PRQGH
OLEpUDO� WHO� TX·LO� VH� GpYHORSSH� DFWXHOOHPHQW�� OD� YDOHXU� ©�WUDYDLO�ª� pYROXH�� ,O� QH� VXIILW� SOXV� G·rWUH
HPEDXFKp�HW�GH�PHWWUH�HQ�±XYUH�GHV�FDSDFLWpV�SURIHVVLRQQHOOHV�SRXYDQW�rWUH�YDOLGpHV�SDU�XQ
GLSO{PH��RX�SRXU�OHV�QRQ�GLSO{PpV�G·DSSOLTXHU�GHV�FRQVLJQHV�FODLUHV�HW�SUpFLVHV��0DLQWHQDQW��LO
IDXW� PHWWUH� HQ� ±XYUH� GHV� FRPSpWHQFHV� G·DGDSWDELOLWp�� G·pYROXWLRQ� HW� GH� PRWLYDWLRQ� OLpHV� j
O·HQWUHSULVH��,O�HVW�SUREDEOH�TXH�FHWWH�pYROXWLRQ�DFFHQWXH�OHV�GLIILFXOWpV�G·DFFqV�j�O·HPSORL�G·XQH
SDUWLH�GH�OD�SRSXODWLRQ��-H�YRXGUDLV�GRQF�DSSX\HU�OD�SURSRVLWLRQ�G·DWHOLHUV�RFFXSDWLRQQHOV�RX�GH
UHPRELOLVDWLRQ�� ELHQ� TXH� FHV� GHX[� PRWV� VRLHQW�PDODGURLWV� HW� SDV� DVVH]� UHVSHFWXHX[� GH� O·rWUH
KXPDLQ��2Q�D�YX�GDQV� FH�GRFXPHQW�TXH� FHUWDLQV�SXEOLFV�DUULYHQW�j�HQWUHU� HQ�&RQWUDW�(PSORL
6ROLGDULWp��TX·LO�VRQW�GRQF�HQ�FDSDFLWp�G·DVVXUHU�FHUWDLQV�W\SHV�GH�WUDYDX[��PDLV�TXH� OH�UpVXOWDW
HVW�FDWDVWURSKLTXH�ORUVTXH�OH�FRQWUDW�V·DUUrWH��8QH�VROXWLRQ�VHUDLW�GRQF�OD�QRQ�OLPLWDWLRQ�GDQV�OH
WHPSV�GH�FHV�FRQWUDWV��0DLV�MH�FUDLQV�TXH�FHWWH�VROXWLRQ�QH�VRLW�SDV�GX�JR�W�GH�WRXW�OH�PRQGH�HW
VRLW�FRQVLGpUpH�FRPPH�UpWURJUDGH�SDU�WRXV�FHX[�TXL�FRQVLGqUHQW�TXH�OHV�VHUYLFHV�SXEOLTXHV�VRQW
FRQWUH�SURGXFWLIV�HW�TX·LO�IDXW�OHV�SULYDWLVHU��YRLU�O·$FFRUG�*pQpUDO�VXU�OH�&RPPHUFH�GHV�6HUYLFHV��

(Q� FRQFOXVLRQ�� OD� )68� VRXWLHQW� OHV� FRQFOXVLRQV� GH� FH� UDSSRUW� HW� HVSqUH� TXH� OD� VRFLpWp� YD� VH
UHVVDLVLU� SRXU� SUHQGUH� HQ� FRPSWH� OHV� SOXV� GpPXQLV�� SRXU� UHPHWWUH� O·+RPPH� DX� FHQWUH� GH� OD
VRFLpWp�HW�DUUrWHU�OD�VSLUDOH�TXL�DPqQH�OH�FRPPHUFH�DX�FHQWUH�GX�PRQGH�

,O�VHUDLW�pJDOHPHQW�VRXKDLWDEOH�TXH�FHW�DYLV�VRLW�GLIIXVp�OH�SOXV�ODUJHPHQW�SRVVLEOH��HQ�SDUWLFXOLHU
YHUV� OHV� VWUXFWXUHV� TXL� VRQW� HQ� FRQWDFW� DYHF� GHV� SXEOLFV� SURFKHV� GH� O·H[FOXVLRQ� �$13(�
RUJDQLVPHV�GH�IRUPDWLRQ��PLVVLRQV�ORFDOHV��HWF«��
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,QWHUYHQWLRQ�GH�*pUDUG�$/&$=$5
DX�WLWUH�GH�OD�)pGpUDWLRQ�SDWURQDOH�GH�%RXUJRJQH

&RPSWH�WHQX�GH�O·LPSRUWDQFH�GX�VXMHW�HW�GH�OD�TXDOLWp�GX�UDSSRUW��M·pYLWHUDLV�WRXW�SURSRV�QRUPDWLI
HW� LGpRORJLTXH�� F·HVW� SRXUTXRL� MH� QH� UpSRQGUDLV� SDV� j�0�� )RXUFDGH� VXU� OD�PLVH� HQ� FDXVH� GHV
HQWUHSULVHV� HW� MH� IpOLFLWHUDL� OH� UDSSRUWHXU� HW� OD� FRPPLVVLRQ� SRXU� FH� SURMHW� G·DYLV� TXH� QRXV
YRWHURQV�



��

,QWHUYHQWLRQ�GH�-DFTXHV�/285<
DX�WLWUH�GH�OD�&*7

3DUOHU� GHV� H[FOXV� HQ� FHV� SUHPLHUV� MRXUV� G·pWp� Q·HVW� SDV� EDQDO� HW� GHYUDLW� ERXVFXOHU� FHX[� TXL
SHQVHQW�j�HX[�VHXOHPHQW�TXDQG�OD�WHPSpUDWXUH�WRPEH�DX�GHVVRXV�GH�]pUR��(W�SRXUTXRL�QH�SDV
HVSpUHU� IDLUH� OD� XQH� GH� OD� SUHVVH� UpJLRQDOH� DYHF� FH� WKqPH� HQ� FHV� WHPSV� GH� YDFDQFHV� HW� GH
FDQLFXOH�"

&H� SURMHW� G·DYLV� VXU� ©�OHV� H[FOXV� HQ� %RXUJRJQH�ª� TXL� V·DWWDFKH� HVVHQWLHOOHPHQW� j� DQDO\VHU� OHV
FRQVpTXHQFHV�GH�O·H[FOXVLRQ�VXU�OHV�LQGLYLGXV�TXL�OD�YLYHQW��VXU�OD�IDoRQ�GRQW�FH�SUREOqPH�HVW�SULV
HQ�FRPSWH�SDU�QRWUH�VRFLpWp��HVW�SRXU�QRXV�XQ�WUDYDLO�XWLOH�j�WRXV�OHV�LQWHUYHQDQWV��PDLV�DXVVL�HW
VXUWRXW��j�WRXV�FHX[�TXL�RQW�OH�SRXYRLU�GH�GpFLGHU�

/·pWXGH� SUpVHQWpH� UpYqOH� TXH� OHV� GLVSRVLWLIV� PLV� HQ� SODFH� QH� SHUPHWWHQW� SDV� GH� UpSRQGUH
HQWLqUHPHQW� DX[� SUREOqPHV� TXH� FRQQDLVVHQW� OHV� SRSXODWLRQV� FRQFHUQpHV�� QRWDPPHQW� SRXU
O·DFFXHLO�G·XUJHQFH�HW�OH�VXLYL�PpGLFDO�

3HUVRQQH�QH�V·DWWHQG�j�FH�TXH�OH�SUREOqPH�GH�O·H[FOXVLRQ�GLVSDUDLVVH�GHPDLQ��HW�FHOD�G·DXWDQW
PRLQV� TXH� OH� PRGqOH� GH� VRFLpWp� TXL� VH� FRQVWUXLW� DXMRXUG·KXL� DFFHQWXH� FH� SKpQRPqQH� GH
O·H[FOXVLRQ�SDU�XQH�SUHVVLRQ�SHUPDQHQWH� VXU� OHV� VDODLUHV�� UHWUDLWHV�� SHQVLRQV�� HW� DOORFDWLRQV�� HW
TXH� OH� WDX[�GH� FK{PDJH�FRQWLQXH�GH� FURvWUH��'H�SOXV�� O·DFFqV�DX[� VRLQV� WHQG�j�rWUH� UHPLV�HQ
FDXVH�

3RXU� OD� &*7�� XQH� LGpH� HVVHQWLHOOH� TXL� SRXUUDLW� UDVVXUHU� OHV� LQWHUYHQDQWV�� F·HVW� TXH� SRXU� DYRLU
GDQV� FH� GRPDLQH� GHV� DFWLRQV� HIILFDFHV�� LO� IDXW� GHV�PR\HQV� j� OD� KDXWHXU� HW� rWUH� FHUWDLQ� G·HQ
GLVSRVHU�SHQGDQW�DXWDQW�GH�WHPSV�TX·LO�VHUD�QpFHVVDLUH�G·DJLU�SRXU�DLGHU�OHV�H[FOXV�j�V·HQ�VRUWLU�
j�YLYUH�PLHX[�

/HV�LQWHUYHQWLRQV�TXL�P·RQW�SUpFpGp�O·RQ�FODLUHPHQW�H[SULPp�HW�QRXV�SDUWDJHRQV�FHV�LQTXLpWXGHV�

1RXV�SHQVRQV�TXH�OHV�SURSRVLWLRQV�FRQWHQXHV�GDQV�OH�SURMHW�G·DYLV�VRQW�GH�QDWXUH�j�UpSRQGUH�j
FHWWH�H[LJHQFH��F·HVW�SRXUTXRL�OH�JURXSH�&*7�YRWHUD�FH�SURMHW�G·DYLV�
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,QWHUYHQWLRQ�GH�(ULF�7$8))/,(%
j�WLWUH�SHUVRQQHO

-H� VRXKDLWHUDLV� LQWHUYHQLU� SRXU� GLUH� WRXWH� O·pPRWLRQ� TXH� M·DL� WURXYp� GDQV� FH� SURMHW� G·DYLV� HW� MH
IpOLFLWH� O·HQVHPEOH� GH� OD� &RPPLVVLRQ� Q�� �� SRXU� V·rWUH� DSSURSULpH� FH� VXMHW�� HW� OD� IpOLFLWH� SRXU
O·DYRLU�WUDLWp��LO�PH�VHPEOH��DYHF�LQWHOOLJHQFH��UDLVRQ�HW�GLVFHUQHPHQW�

4XHOTXHV� pOpPHQWV�PpULWHQW� G·rWUH� VRXOHYpV��� O·H[FOXVLRQ� Q·HVW� SDV�XQ� WKqPH� GH� FLUFRQVWDQFH�
PDLV� XQ� WKqPH� UpFXUUHQW�� /H� SURMHW� G·DYLV� D�� ELHQ�� EDOD\p� OH� SOXV� FRPSOqWHPHQW� SRVVLEOH�� OHV
WHQDQWV�HW�DERXWLVVDQWV� VXU� OH� VXMHW��3HXW�rWUH�DXUDLW�LO�SX�DMRXWHU� O·HQWUDLGH�GH�YRLVLQDJH�HQWUH
IDYRULVpV�HW�GpIDYRULVpV��SHXW�rWUH�DXUDLW�LO�SX�DXVVL�WUDLWHU�O·HQWUDLGH�IDPLOLDOH�R��OD�VROLGDULWp�HVW
XQH�UpDOLWp�FDFKpH�HW�GLVFUqWH��PDLV�UpHOOH�

6XU�OH�SURMHW�OXL�PrPH��M·DL�DSSUpFLp�TXH�OD�FRPPLVVLRQ�PHWWH�HQ�H[HUJXH�OHV�FRQWUDGLFWLRQV�GX
JRXYHUQHPHQW�VXU�OD�OXWWH�FRQWUH�O·H[FOXVLRQ�HW��QRWDPPHQW�� O·LQDGDSWDWLRQ�GHV�ORLV�6DUNRV\�VXU
OD�PHQGLFLWp�GLWH�©�DJUHVVLYH�ª��

0DLV��ILQDOHPHQW��LO�PH�VHPEOH�TXH�WRXW�HVW�GLW�GDQV�OD�FLWDWLRQ�GH�3DWULFN�'(&/(5&.��SDJH�����
©�'DQV� WRXWH�PD� SUDWLTXH«� UpLQVHUWLRQ��ª� HQ� \� DMRXWDQW� OH� FRQVWDW� IDLW� SDJH� ��� SDU� OH� SURMHW
G·DYLV���8Q�KRPPH«�GH�ELHQ��ª

(QILQ��VXU�OHV�HIIHWV�GH�OD�GpFHQWUDOLVDWLRQ�WUDLWpV�SDU�OH�SURMHW�G·DYLV�HW�QRWDPPHQW�OH�SUREOqPH
GH�VRQ�DGDSWDWLRQ�DX[�UpDOLWpV�GX�WHUUDLQ��MH�YRXGUDL�FLWHU�XQ�H[WUDLW�GX�GHUQLHU�OLYUH�GH�3KLOLSSH
6HJXLQ� �,WLQpUDLUH� GDQV� OD� )UDQFH� G·HQ� EDV�� G·HQ� KDXW� HW� G·DLOOHXUV��� MH� FLWH��� ©�6L� OD
GpFHQWUDOLVDWLRQ� D� SRXU� HIIHW� GH� GpPXOWLSOLHU� OD� FDSDFLWp� G·DFWLRQ� GH� QRWUH� GpPRFUDWLH�� GH� OXL
DSSRUWHU�XQH�QRXYHOOH�pQHUJLH��DORUV�FH�VHUDLW�XQH�EHOOH�HW�JUDQGH�HQWUHSULVH��(QFRUH�IDXGUDLW�LO�
DX�SUpDODEOH��DYRLU�WLUp�OHV�OHoRQV�GHV����DQQpHV�pFRXOpHV�HW�HVTXLVVp�XQ�ELODQ�XQ�SHX�KRQQrWH�
(QFRUH�IDXGUDLW�LO��DX�SUpDODEOH��DYRLU�GpILQL��WRXMRXUV��DX�SUpDODEOH��OHV�SUHPLHUV�pOpPHQWV�G·XQH
RUJDQLVDWLRQ�FRKpUHQWH�GX�WHUULWRLUH��TXLG�GX�U{OH�UHVSHFWLI�GH�OD�FRPPXQH��GX�GpSDUWHPHQW��GH
OD�5pJLRQ���&DU��V·LO�QH�V·DJLW�TXH�GH�MX[WDSRVHU�OHV�SURYLQFHV��GH�IDLUH�GLVSDUDvWUH�WRXWH�VROLGDULWp
HQWUH�OHV�)UDQoDLV�HW�HQWUH� OHV�5pJLRQV��GH� ODPLQHU� O·pJDOLWp�GHV�FKDQFHV��GH�UHQGUH� LPSRVVLEOH
WRXW�SURMHW�FROOHFWLI��EUHI�GH�WUDQVIRUPHU�OD�JUDQGH�DYHQWXUH�GH�OD�QDWLRQ�IUDQoDLVH�HQ�XQ�FRQJUqV
SHUPDQHQW�GHV�FRQVHLOOHUV� UpJLRQDX[�RX�GHV� FRQVHLOOHUV�JpQpUDX[� VH� UpSDUWLVVDQW�SUpEHQGHV�HW
FOLHQWqOHV�� HW� VH� GLVWULEXDQW� OHV� UHVWHV� G·XQ� SRXYRLU� GpIXQW� DORUV� OH� JUDQG� SURMHW� GH� OD
GpFHQWUDOLVDWLRQ�VHUD�YRXp�j�O·pFKHF��ª

&HUWHV��FHOD�SHXW�V·DSSOLTXHU�j�WRXV�OHV�VXMHWV�VH�UDSSRUWDQW�j�OD�GpFHQWUDOLVDWLRQ��PDLV��TXDQG�LO
V·DJLW�GHV�rWUHV�KXPDLQV�SDU�QDWXUH��HW�SDU�GpILQLWLRQ�OHV�SOXV�IDLEOHV�HW�OHV�SOXV�YXOQpUDEOHV��FHOD
GRQQH�XQ�VHQV�SOXV�©�VHQVLEOH�ª��SOXV�JUDQG��SOXV��SDUGRQQH]�PRL�FHWWH�H[SUHVVLRQ��VRFLDO�j�FHWWH
UpIOH[LRQ�

-·DSSURXYH� OHV� SURSRVLWLRQV� GH� OD� FRPPLVVLRQ� HW� OXL� VRXPHW� O·LGpH� TX·LO� OXL� IDLOOH� SURPRXYRLU
SDUWRXW�HQ�%RXUJRJQH�FH�UHPDUTXDEOH�WUDYDLO�
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%,%/,2*5$3+,(

2895$*(6

&�/HV�QDXIUDJpV��'(&/(5&.�3���7HUUH�+XPDLQH��3ORQ�������

&�/·H[FOXVLRQ�O·pWDW�GHV�VDYRLUV��3$8*$0�6���(GLWLRQV�GH�/D�'pFRXYHUWH��3DULV�������

&�/HV�WKpRULHV�GH�O·H[FOXVLRQ��3RXU�XQH�FRQVWUXFWLRQ�GH�O·LPDJLQDLUH�GH�OD�GpYLDQFH��)5(81'�-�

�SUpIDFH��LQ�;,%%(5$6�0���0pULGLHQV�.OLQFNVLHN��3DULV�������

&�6RFLRORJLH�GH�O·H[FOXVLRQ��)5(7,*1(�&pGULF��/·+DUPDWWDQ��3DULV�������

&�/D�GLVTXDOLILFDWLRQ�VRFLDOH���HVVDL�VXU�OD�QRXYHOOH�SDXYUHWp��3$8*$0�6���38)��3DULV�������

&�/H�FORFKDUG��(WXGH�GH�SV\FKRORJLH�VRFLDOH��9(;/,$5'�$���'HVFOpH�GH�%URXZHU��3DULV�������

&�/HV�6')�HW�OH�QRXYHDX�FRQWUDW�VRFLDO��%5(6621�0DU\VH��/·+DUPDWWDQ��3DULV�

&�)DFH�j�O·H[FOXVLRQ��OH�PRGqOH�IUDQoDLV��'21=(/27�-���(VSULW��3DULV�������

&�/HV�PpWDPRUSKRVHV�GH�OD�TXHVWLRQ�VRFLDOH��8QH�FKURQLTXH�GX�VDODULDW��&$67(/�5���)D\DUG�

3DULV�������

&�9DJDERQGDJH�HW�PHQGLFLWp��'$5021�-���)ODPPDULRQ��3DULV�

&�6RXIIUDQFH�HQ�)UDQFH��'(-2856�&���(GLWLRQV�GX�6HXLO��3DULV�

&�/·DUWLFXODWLRQ�GX�VDQLWDLUH�HW�GX�VRFLDO��-$(*(5�0���'XQRG��3DULV�������

&�/HV�GpVLOOXVLRQV�GX�SURJUqV��(VVDL�VXU�OD�GLDOHFWLTXH�GH�OD�PRGHUQLWp��$521�5���&DOPDQ�/pY\�
3DULV�������

&�/H�FORFKDUG��$OH[DQGUH�9(;/,$5'��'HVFOpH�GH�%URZHU�������

$9,6�HW�5$332576

&�©�5DSSRUW�����������ª��2EVHUYDWRLUH�QDWLRQDO�GH�OD�SDXYUHWp�HW�GH�O·H[FOXVLRQ�VRFLDOH��/D

'RFXPHQWDWLRQ�IUDQoDLVH��3DULV�������

&� (WXGH� VXU� OHV� MHXQHV� VDQV� GRPLFLOH� IL[H� GDQV� OHV� SD\V� RFFLGHQWDX[��� pWDW� GHV� OLHX[�

),5',21�-�0���,1('�
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5(98(6

&� ),5',21� -�0�� 0$536$7� 0�� HW� %2=21� 0�� ©�(VW�LO� OpJLWLPH� GH� PHQHU� GHV� HQTXrWHV
VWDWLVWLTXHV�DXSUqV�GHV�VDQV�GRPLFLOH�"�ª��5HYXH�IUDQoDLVH�GHV�DIIDLUHV�VRFLDOHV��Q�����������

&�3,&+21� 3�� ©�/D�PDQFKH�� XQH� DFWLYLWp� URXWLQLqUH�ª�� /HV� $QQDOHV� GH� OD� UHFKHUFKH� XUEDLQH�
Q�������������

&�%28&+(�6WpSKDQLH��©�&RQFHYRLU�O·DVVLVH�LPSODQWpH�VXU�OHV�TXDLV�GX�PpWUR�ª��/HV�$QQDOHV�GH

OD�UHFKHUFKH�XUEDLQH��'pF��������Q�����������

&�'DQLHO�7(552//(��/D�PRUW�GHV�6')�j�3DULV���XQ�UpYpODWHXU�VRFLDO�LPSODFDEOH��(WXGHV�VXU�OD
PRUW��������Q�����

-2851$8;

7ULEXQH�����PDUV�������/H�0RQGH�GHV�LQLWLDWLYHV�HPSORL

6,7(6�,17(51(7�9,6,7(6

:�ZZZ�SUHPLHU�PLQLVWUH�JRXY�IU
:�ZZZ�ODGRFIUDQFDLVH�JRXY�IU
:�ZZZ�DF�ERUGHDX[�IU
:�ZZZ�OLEHUDWLRQ�FRP
:�ZZZ�FPVHD�RUJ
:�ZZZ�DF�PRQWSHOOLHU�IU
:�ZZZ�LIUDQFH�IU
:�ZZZ�VHQDW�IU
:�ZZZ�PHGLDVRO�RUJ
:�ZZZ�FHULQ�RUJ
:�ZZZ�IQDUVLGI�DVVR�IU
:�ZZZ�VHFRXUVSRSXODLUH�DVVR�IU
:�ZZZ�HGLWLRQVTXDUWPRQGH�RUJ
:�ZZZ�FQGS�IU
:�ZZZ�OHPRQGH�IU
:�ZZZ�DVK�WP�IU
:�ZZZ�PHGHFLQVGXPRQGH�RUJ
:�ZZZ�RQOLQHIRUPDSUR�FRP
:�ZZZ�SODQ�JRXY�IU
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$11(;(6

���4XHVWLRQQDLUH�j�GHVWLQDWLRQ�GHV�SHUVRQQHV�KpEHUJpHV�HQ�&+56

���1RWH�GH�UHFKHUFKH�UpDOLVpH�SDU�'LGLHU�758&+27
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&H�TXHVWLRQQDLUH�HVW�XQ�VRQGDJH��XQH�HQTXrWH�VXU�FH�TXH�SHQVHQW�OHV�SHUVRQQHV�TXL�RQW�HX�
RX�TXL�RQW�HQFRUH�GHV�GLIILFXOWpV��1RXV�VRXKDLWRQV�FRQQDvWUH� YRWUH� RSLQLRQ� VXU� FH�TXH� YRXV
UHVVHQWH]��VXU�OHV�GLIILFXOWpV�TXH�YRXV�pSURXYH]��PDLV�DXVVL�VXU�YRV�FRQYLFWLRQV�HW�YRV�EHVRLQV�

,O�Q·\�D�SDV�GH�ERQQHV�RX�GH�PDXYDLVHV�UpSRQVHV��&·HVW�YRWUH�DYLV�TXL�QRXV�LQWpUHVVH�

%LHQ�HQWHQGX��FH�TXHVWLRQQDLUH�HVW�VWULFWHPHQW�DQRQ\PH�

'·DERUG��PHUFL�G·LQGLTXHU��
�9RWUH�VH[H���������)������� +������

�9RWUH�kJH���BBBBBBBBBBBB

�9RWUH�QLYHDX�VFRODLUH�RX�YRWUH�GHUQLHU�GLSO{PH�
��������$XFXQ�GLSO{PH�
��������&HUWLILFDW�GH�ILQ�G·(WXGHV�3ULPDLUHV��&�(�3��
��������)RUPDWLRQ�DUUrWpH�DYDQW�OD��

�����

�
��������%�(�3�&�
��������&�$�3�RX�%�(�3�
��������1LYHDX�VHFRQGH�RX�SUHPLqUH
��������%DF�RX�QLYHDX�%DF
��������$XWUH���SUpFLVH]�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�'DQV�TXHO�GRPDLQH�YRXV�rWHV�YRXV�VSpFLDOLVp�ORUV�GH�YRV�pWXGHV��H[HPSOH���FRLIIXUH��PpFDQLTXH�
pOHFWULFLWp�«�����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�4XH� FRQVLGpUH]�YRXV� DXMRXUG·KXL� FRPPH� YRWUH� SURIHVVLRQ�"� �H[HPSOH��� PDoRQ�� pOHFWULFLHQ�
SORPELHU������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�9RWUH�VLWXDWLRQ�DFWXHOOH�SDU�UDSSRUW�j�O·HPSORL��

�$FWXHOOHPHQW��WUDYDLOOH]�YRXV�"�2XL��������������1RQ������
�6L�RXL�GHSXLV�FRPELHQ�GH�WHPSV�BBBBBBBBBBBBBBB
�(VW�FH�TXH�FH�WUDYDLO�HVW��
��������8Q�&''
��������8Q�&',
��������8Q�WUDYDLO�HQ�LQWpULP
��������8Q�&(6
��������$XWUHV��SUpFLVH]����BBBBBBBBBBBBBBBBBBBBB

�6LQRQ��GHSXLV�FRPELHQ�GH�WHPSV�Q·DYH]�YRXV�SOXV�GH�WUDYDLO�BBBBBBBBBBBBBBBBBB



��

'DQV�FH�FDV�YRWUH�GHUQLHU�WUDYDLO�pWDLW��

���������8Q�&''
���������8Q�&',
���������8Q�WUDYDLO�HQ�LQWpULP
���������8Q�&(6
���������$XWUHV��SUpFLVH]����BBBBBBBBBBBBBBBBBBBBB

4XHOOHV�VRQW�YRV�UHVVRXUFHV�"

��������6DQV�UHVVRXUFHV
��������50,
��������$66��$OORFDWLRQ�VSpFLILTXH�GH�VROLGDULWp�
��������$5(��$OORFDWLRQ�GH�UHWRXU�j�O·HPSORL�
��������$$+��$OORFDWLRQ�$GXOWH�+DQGLFDSp�
��������$3,��$OORFDWLRQ�3DUHQW�,VROp�
��������3UHVWDWLRQ�)DPLOLDOH
��������3HQVLRQ�G·LQYDOLGLWp
��������5HWUDLWH
���������6DODLUH
���������$XWUHV���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

4XHOOH�HVW�YRWUH�VLWXDWLRQ�IDPLOLDOH�"

��������+RPPH�VHXO
��������)HPPH�VHXOH
��������+RPPH�VHXO�DYHF�HQIDQW
��������)HPPH�VHXOH�DYHF�HQIDQW
��������&RXSOH�DYHF�HQIDQW
��������&RXSOH�VDQV�HQIDQW

9RWUH�VLWXDWLRQ�SDU�UDSSRUW�DX�ORJHPHQW�"

��������)R\HU�FROOHFWLI�&+56
��������$XWUH�IR\HU�FROOHFWLI��6RQDFRWUD��HWF��
��������/RJHPHQW�LQGLYLGXHO�EDLO�&+56
��������/RJHPHQW�LQGLYLGXHO�EDLO�ORFDWDLUH
��������/RJHPHQW�G·XUJHQFH��&HQWUH�G·DFFXHLO�

3DVVp�VRFLDO��

�'DQV�YRWUH�HQIDQFH��DYH]�YRXV�pWp�SODFp�H��HQ�IDPLOOH�G·DFFXHLO�"�2XL��������������1RQ�����

�'DQV�YRWUH�HQIDQFH��DYH]�YRXV�pWp�SODFp��H��GDQV�XQ�IR\HU�"����������2XL�������������1RQ�����



��

9RLFL�GHV�SKUDVHV��GHV�LGpHV�TXL�SHXYHQW�pYHQWXHOOHPHQW�H[SOLTXHU�FH�TXL�D�SX�YRXV�DPHQHU�j
DYRLU� GHV� GLIILFXOWpV�� 3RXU� FKDTXH� LGpH�� LQGLTXH]� VL� HOOH� YRXV� VHPEOH� ©�IDXVVH�ª� ©�SOXW{W
IDXVVH�ª��©�SOXW{W�YUDLH�ª�RX�©�YUDLH�ª��0HWWH]�XQH�FURL[�GDQV�OD�FDVH�TXL�FRUUHVSRQG�OH�PLHX[
j�FH�TXH�YRXV�SHQVH]�

)DX[ 3OXW{W
IDX[

3OXW{W
�YUDL

9UDL

���6L�YRXV�rWHV�GDQV�YRWUH�VLWXDWLRQ�DFWXHOOH�
����F·HVW�G��j�OD�PDOFKDQFH

���6L�YRXV�rWHV�GDQV�YRWUH�VLWXDWLRQ�DFWXHOOH��F·HVW�G�
����j�YRWUH�PDQTXH�GH�FDSDFLWpV�RX�GH�TXDOLILFDWLRQV

���6L�YRXV�rWHV�GDQV�YRWUH�VLWXDWLRQ�DFWXHOOH��F·HVW
����G��DX[�LQpJDOLWpV�VRFLDOHV

���6L�YRXV�rWHV�GDQV�YRWUH�VLWXDWLRQ�DFWXHOOH��F·HVW�G�
����j�YRV�SURSUHV�HUUHXUV

���6L�YRXV�rWHV�GDQV�YRWUH�VLWXDWLRQ�DFWXHOOH��F·HVW�j
����FDXVH�GH�OD�FULVH�pFRQRPLTXH

���6L�YRXV�rWHV�GDQV�YRWUH�VLWXDWLRQ�DFWXHOOH��F·HVW
����SDUFH�TXH�YRXV�rWHV�ELHQ�OH�JHQUH�GH�SHUVRQQH�j�TXL
����LO�DUULYH�WRXMRXUV�GHV�SUREOqPHV

9RLFL�GHV�TXHVWLRQV�TXL�FRQFHUQHQW�OHV�VHQWLPHQWV��OHV�pPRWLRQV��OHV�SHQVpHV�TXH�YRXV�DYH]�SX�DYRLU
SHQGDQW� OH� PRLV� TXL� YLHQW� GH� V·pFRXOHU�� 3RXU� FKDTXH� VHQWLPHQW�� pPRWLRQ� RX� SHQVpH�� PHUFL
G·LQGLTXHU� VL� YRXV� O·DYH]� UHVVHQWL� ©�MDPDLV�ª�� ©�SUHVTXH� MDPDLV�ª�� ©�SDUIRLV�ª� ©�DVVH]� VRXYHQW�ª� RX
©�VRXYHQW�ª��0HWWH]�XQH�FURL[�GDQV�OD�FDVH�TXL�FRUUHVSRQG�j�YRWUH�UpSRQVH�

$X�FRXUV�GX�GHUQLHU�PRLV«« -DPDLV 3UHVTXH
MDPDLV

3DUIRLV $VVH]
VRXYHQW

6RXYHQW

�«DYH]�YRXV�pWp�GpUDQJp�H��SDU�XQ�pYpQHPHQW
LQDWWHQGX�"

�«YRXV�D�W�LO�VHPEOp�GLIILFLOH�GH�FRQWU{OHU�OHV�FKRVHV
LPSRUWDQWHV�GH�YRWUH�YLH�"

�«YRXV�rWHV�YRXV�VHQWL�H��QHUYHX[��QHUYHXVH��HW
VWUHVVp�H��"

�«DYH]�YRXV�DIIURQWp�DYHF�VXFFqV�OHV�SHWLWV�SUREOqPHV
�HW�HQQXLV�TXRWLGLHQV�"

�«DYH]�YRXV�VHQWL�TXH�YRXV�IDLVLH]�IDFH�HIILFDFHPHQW
DX[�FKDQJHPHQWV�LPSRUWDQWV�TXL�VXUYHQDLHQW�GDQV
�YRWUH�YLH�"

�«YRXV�rWHV�YRXV�VHQWL�H��FRQILDQW�H��GDQV�YRV
FDSDFLWpV�j�SUHQGUH�HQ�PDLQ�YRV�SUREOqPHV
�SHUVRQQHOV�"

���«DYH]�YRXV�VHQWL�TXH�OHV�FKRVHV�DOODLHQW�FRPPH
�YRXV�OH�YRXOLH]�"

�«�DYH]�YRXV�SHQVp�TXH�YRXV�QH�SRXYLH]�SDV
�DVVXPHU�WRXWHV�OHV�FKRVHV�TXH�YRXV�GHYLH]�IDLUH�"



��

$X�FRXUV�GX�GHUQLHU�PRLV«« -DPDLV 3UHVTXH
MDPDLV

3DUIRLV $VVH]
VRXYHQW

6RXYHQW

���«�DYH]�YRXV�pWp�FDSDEOH�GH�PDvWULVHU�YRWUH
�pQHUYHPHQW�"

��«�DYH]�YRXV�VHQWL�TXH�YRXV�GRPLQLH]�OD�VLWXDWLRQ�"

��«�YRXV�rWHV�YRXV�VHQWL�H��LUULWp�H��SDUFH�TXH�OHV
�pYpQHPHQWV�pFKDSSDLHQW�j�YRWUH�FRQWU{OH�"

��«�DYH]�YRXV�pWp�DQJRLVVp�H��SDU�WRXWHV�OHV�FKRVHV
�TXH�YRXV�GHYLH]�IDLUH�"

��«DYH]�YRXV�pWp�FDSDEOH�GH�FRQWU{OHU�OD�IDoRQ
�GRQW�YRXV�SDVVLH]�YRWUH�WHPSV�"

��«�DYH]�YRXV�WURXYp�TXH�OHV�GLIILFXOWpV
�V·DFFXPXODLHQW�j�XQ�WHO�SRLQW�TXH�YRXV�QH�SRXYLH]
�SOXV�OHV�FRQWU{OHU�"

9RLFL�GLIIpUHQWHV�UpDFWLRQV��RX�GLIIpUHQWHV�PDQLqUHV�GH�YRLU�OHV�FKRVHV�IDFH�j�XQH�GLIILFXOWp�
&HUWDLQHV� GH� FHV� UpDFWLRQV� RX� PDQLqUHV� GH� YRLU� SHXYHQW� YRXV� FRUUHVSRQGUH� �YRXV� DYH]
KDELWXHOOHPHQW� FH� JHQUH� GH� UpDFWLRQ��� G·DXWUHV� SDV� GX� WRXW� �YRXV� Q·DYH]� SDV� FH� JHQUH� GH
UpDFWLRQ�RX�GH�IDoRQ�GH�YRLU��

)DX[ 3OXW{W
IDX[

3OXW{W
YUDL

9UDL

���-H�SHX[�WRXMRXUV�DUULYHU�j�UpVRXGUH�PHV
GLIILFXOWpV�VL�M·HVVDLH�DVVH]�IRUW�

���6L�TXHOTX·XQ�V·RSSRVH�j�PRL��MH�SHX[�WURXYHU�XQ
�PR\HQ�SRXU�REWHQLU�FH�TXH�MH�YHX[�

���&·HVW�IDFLOH�SRXU�PRL�GH�PDLQWHQLU�PRQ�DWWHQWLRQ�VXU
�PHV�REMHFWLIV�HW�G·DFFRPSOLU�PHV�EXWV�

���*UkFH�j�PHV�FRPSpWHQFHV��MH�SHX[�IDLUH�IDFH
�HIILFDFHPHQW�DX[�pYpQHPHQWV�LQDWWHQGXV�

���*UkFH�j�PD�GpEURXLOODUGLVH��MH�VDLV�FRPPHQW�IDLUH
�IDFH�DX[�VLWXDWLRQV�LPSUpYXHV�

���-H�SHX[�WURXYHU�XQH�VROXWLRQ��j�OD�SOXSDUW�GH�PHV
�SUREOqPHV�VL�MH�IDLV�OHV�HIIRUWV�QpFHVVDLUHV�

���-H�SHX[�UHVWHU�FDOPH�ORUVTXH�MH�VXLV�FRQIURQWp
�j�GHV�GLIILFXOWpV��SDUFH�TXH�MH�SHX[�PH�UHSRVHU�VXU�PD
FDSDFLWp�j�IDLUH�IDFH�DX[�SUREOqPHV�

���)DFH�j�XQ�SUREOqPH��MH�SHX[�KDELWXHOOHPHQW
�WURXYHU�SOXVLHXUV�VROXWLRQV�

���6L�MH�VXLV�FRLQFp��MH�VDLV�WRXMRXUV�TXRL�IDLUH�

����4XRL�TX·LO�DUULYH��MH�VDLV�HQ�JpQpUDO�P·HQ�VRUWLU�



��

(VW�FH� TXH� oD� YRXV� FRUUHVSRQG� "� 9RLFL� GHV� LGpHV�� GHV� VHQWLPHQWV� TXH� O·RQ� SHXW� SOXV� RX� PRLQV
pSURXYHU�YLV�j�YLV�GH�VRL�PrPH��3RXU�FKDTXH�LGpH��LQGLTXH]�VL�YRXV�SHQVH]�TX·HOOH�V·DSSOLTXH�j�YRXV
�95$,��RX�TX·HOOH�QH�V·DSSOLTXH�SDV�j�YRXV��)$8;��

9UDL )DX[

���0D�YLH�TXRWLGLHQQH�HVW�UHPSOLH�GH�FKRVHV�TXH�MH�WURXYH�LQWpUHVVDQWHV«««

���/D�SOXSDUW�GX�WHPSV��M·DLPHUDLV�PLHX[�GHPHXUHU�DVVLV�H��HW�UrYDVVHU�SOXW{W
TXH�GH�IDLUH�Q·LPSRUWH�TXHOOH�DXWUH�FKRVH�«««««««««««««««

���-H�VHQV�TXH�M·DEDQGRQQH�UDSLGHPHQW�TXDQG�OHV�FKRVHV�YRQW�PDO�«��«««

���-H�WURXYH�SDUIRLV�GLIILFLOH�GH�GpIHQGUH�PHV�GURLWV��PHV�LGpHV��FDU�MH�VXLV�WUqV
JrQp�H�««««««««««««««««««««««««««««��

���-H�SHUGV�IDFLOHPHQW�GDQV�XQH�GLVFXVVLRQ�«««««««�«««««««�

���-·DL�SDUIRLV�HX�O·LPSUHVVLRQ�TXH�OHV�GLIILFXOWpV�V·DFFXPXODLHQW�WHOOHPHQW�TXH
�MH�QH�SRXYDLV�SOXV�OHV�UpVRXGUH«««««««««««««««««««��

���8QH�SHUVRQQH�FRPPH�PRL�QH�SHXW�SDV�IDLUH�JUDQG�FKRVH�SRXU�FKDQJHU�FH
�TXL�VH�SDVVH�GDQV�OD�VRFLpWp�««««««««««««««««««««�

���,O�\�D�WRXMRXUV�WHOOHPHQW�GH�GLIILFXOWpV�SRXU�UpDOLVHU�PHV�SURMHWV�TXH�VRXYHQW
M·DL�DEDQGRQQp««««««««««««««««««««««««««��

���-H�VXLV�KHXUHX[�OD�SOXSDUW�GX��WHPSV««««««««««««««««�

����-H�SUHQGV�VRXYHQW�XQH�SDUW�DFWLYH�GDQV�OHV�UpXQLRQV�HQWUH�DPLV�««�««

����-·DL�SOXVLHXUV�IRLV�DEDQGRQQp�XQH�FKRVH�SDUFH�TXH�MH�FUR\DLV�QH�SDV�DYRLU
�DVVH]�GH�FDSDFLWpV�SRXU�OD�IDLUH«««««««««««««««««««�

����-H�PH�VHQV�SDUIRLV�LQXWLOH««««««««««««««««««««��

����-·DL�V�UHPHQW�HX�SOXV�TXH�PD�SDUW�GH�VRXFLV««««««««««««��

����0rPH�TXDQG�MH�VXLV�DYHF�G·DXWUHV�SHUVRQQHV��MH�PH�VHQV�VHXO�H��OD�SOXSDUW
GX�WHPSV«««««««««««««««««««««««««««««�

����/D�YLH�HVW�XQ�HIIRUW�SRXU�PRL�OD�SOXSDUW�GX
WHPSV««««««««««««««««««««««««««««««��

����9X�FRPPH�YRQW�OHV�FKRVHV��LO�HVW�WUqV�GLIILFLOH�G·HVSpUHU�REWHQLU�RX
FKDQJHU�TXRL�TXH�FH�TXH�FH�VRLW«««««««««««««««««««�

����-H�VXLV�SDUIRLV�WUqV�GpFRXUDJp��H��«««««««««««««««««

����-·DL�GH�OD�GLIILFXOWp�j�FRPPHQFHU�j�IDLUH�OHV�FKRVHV««««««««««

����'DQV�XQ�JURXSH��GH�SHUVRQQHV��MH�QH�VHUDLV�SDV�HPEDUUDVVp�H��G·rWUH
LQWHUSHOOp�H��SRXU�GpEXWHU�XQH�GLVFXVVLRQ�RX�SRXU�GRQQHU�PRQ�RSLQLRQ�VXU�XQ
VXMHW�TXH�MH�FRQQDLV�ELHQ««««««««««««««««««««««��

����-·DL�WHQGDQFH�j�DEDQGRQQHU�IDFLOHPHQW�IDFH�j�XQ�SUREOqPH�GLIILFLOH�««�



��

9RXV�HW�YRWUH�HQWRXUDJH��3RXU�FKDFXQH�GHV�TXHVWLRQV�VXLYDQWHV��PHUFL�G·LQGLTXHU�VL�OD�VLWXDWLRQ�VH
SURGXLW�©�MDPDLV�ª��©�SUHVTXH�MDPDLV�ª��©�SDUIRLV�ª�©�DVVH]�VRXYHQW�ª�RX�©�VRXYHQW�ª�

-DPDLV 3UHVTXH
-DPDLV

3DUIRLV $VVH]
VRXYHQW

6RXYHQW

����$�SDUW�OHV�pGXFDWHXUV�RX�OHV�WUDYDLOOHXUV�VRFLDX[�
(VW�FH� TX·LO� D� TXHOTX·XQ� VXU� TXL� YRXV� SRXYH]� FRPSWHU
TXDQG�YRXV�YRXV�VHQWH]�QHUYHX[�RX�GpSULPp�"

����$�SDUW�OHV�pGXFDWHXUV�RX�OHV�WUDYDLOOHXUV�VRFLDX[�
(VW�FH�TX·LO�\�D�TXHOTX·XQ�VXU�TXL�YRXV�SRXYH]�FRPSWHU
TXDQG� YRXV� YRXOH]� SDUOHU� G·XQ� SUREOqPH� SHUVRQQHO
LPSRUWDQW�"

����$�SDUW�OHV�pGXFDWHXUV�RX�OHV�WUDYDLOOHXUV�VRFLDX[�
(VW�FH�TX·LO�\�D�TXHOTX·XQ�VXU�TXL�YRXV�SRXYH]
FRPSWHU�TXDQG�YRXV�DYH]�EHVRLQ�TX·RQ�YRXV
DLGH�PDWpULHOOHPHQW�"

���4XDQG�YRXV�DYH]�XQ�SUREOqPH��DLPH]�YRXV�YRXV
�WRXUQHU�YHUV�OHV�DXWUHV�SRXU�DYRLU�GHV�FRQVHLOV�"

���4XDQG�YRXV�QH�VDYH]�SDV�FRPPHQW�IDLUH�TXHOTXH
�FKRVH��DLPH]�YRXV�GHPDQGHU�DX[�DXWUHV�FH�TX·LOV
�IHUDLHQW�j�YRWUH�SODFH�"

���4XDQG�YRXV�DYH]�EHVRLQ�G·XQ�FRXS�GH�PDLQ�
GHPDQGH]�YRXV�GH��O·DLGH�DX[�DXWUHV"

���4XDQG�YRXV�Q·DYH]�OH�PRUDO��YRXV�DGUHVVH]�YRXV
�DX[�DXWUHV�SRXU�HVVD\HU�G·DOOHU�PLHX[�"

9RLFL�GHV�SKUDVHV��GHV�LGpHV�TXL�SHXYHQW�pYHQWXHOOHPHQW�H[SOLTXHU�VXU�TXL�YRXV�FRPSWH]�SRXU
YRXV�HQ�VRUWLU��3RXU�FKDTXH� LGpH�� LQGLTXH]�VL�HOOH�YRXV�VHPEOH�©�IDXVVH�ª�©�SOXW{W� IDXVVH�ª�
©�SOXW{W�YUDLH�ª�RX�©�YUDLH�ª��0HWWH]�XQH�FURL[�GDQV�OD�FDVH�TXL�FRUUHVSRQG�OH�PLHX[�j�FH�TXH
YRXV�SHQVH]�

)DX[ 3OXW{W
IDX[

3OXW{W
�YUDL

9UDL

���3RXU�YRXV�HQ�VRUWLU��YRXV�FRPSWH]�VXUWRXW�VXU�YRXV�PrPH�

���3RXU�YRXV�HQ�VRUWLU��YRXV�FRPSWH]�VXUWRXW�VXU�OHV
WUDYDLOOHXUV�VRFLDX[�

���3RXU�YRXV�HQ�VRUWLU��YRXV�FRPSWH]�VXUWRXW�VXU�OD�FKDQFH

���3RXU�YRXV�HQ�VRUWLU��YRXV�FRPSWH]�VXUWRXW�VXU�YRWUH�YRORQWp
�j�IDLUH�DYDQFHU�OHV�FKRVHV

���3RXU�YRXV�HQ�VRUWLU��YRXV�FRPSWH]�VXUWRXW�VXU�YRV�SURSUHV
�HIIRUWV

���3RXU�YRXV�HQ�VRUWLU��YRXV�FRPSWH]�VXUWRXW�VXU�TXHOTX·XQ�TXL
�YRXV�GLUD�TXRL�IDLUH



��

6L�YRXV�GHYLH]�YRXV�SRVHU�OD�TXHVWLRQ�©�4XL�VXLV�MH�"�ª��TXHOOHV�VRQW�OHV����SUHPLqUHV�UpSRQVHV�TXL
YRXV�YLHQQHQW�j�O·HVSULW�"

����4XL�VXLV�MH�"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����4XL�VXLV�MH�"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����4XL�VXLV�MH�"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����4XL�VXLV�MH�"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����4XL�VXLV�MH�"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����4XL�VXLV�MH�"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����4XL�VXLV�MH�"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����4XL�VXLV�MH�"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����4XL�VXLV�MH�"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����4XL�VXLV�MH�"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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/(6�3238/$7,216�68,9,(6�(1�&+56

$SSURFKHV�SV\FKR�VRFLDOHV

1RWH�GH�UHFKHUFKH�SRXU�OH�&RQVHLO�pFRQRPLTXH�HW�VRFLDO�GH�OD�5pJLRQ�%RXUJRJQH

'LGLHU�7UXFKRW

0DvWUH�GH�&RQIpUHQFHV�HQ�3V\FKRORJLH�6RFLDOH

8QLYHUVLWp�GH�5HLPV



��

,��/(6�2%-(&7,)6

,����,QWURGXFWLRQ

6L�OHV�SRSXODWLRQV�©�GpIDYRULVpHV�ª��©�PDUJLQDOLVpHV�ª��EUHI�GRPLQpHV�VRFLDOHPHQW��RQW�pWp�O·REMHW
GH�GLIIpUHQWV� W\SHV�G·pWXGHV�� LO� HQ�HVW� XQH�TXL� Q·HVW� JXqUH� FRQQXH�TXH�SDU� O·LQWHUPpGLDLUH� GHV
VWDWLVWLTXHV�DGPLQLVWUDWLYHV���OD�SRSXODWLRQ�VXLYLH�SDU�OHV�VHUYLFHV�GHV�&HQWUHV�G·+pEHUJHPHQW�HW
GH�5pLQVHUWLRQ�6RFLDOH��OHV�&�+�5�6�

/·REMHFWLI� HVVHQWLHO� GH� FHWWH� UHFKHUFKH� pWDLW� GRQF� GH� GpFULUH� FHWWH� SRSXODWLRQ� j� SDUWLU� GHV
YDULDEOHV�SV\FKR�VRFLDOHV�SHUWLQHQWHV�SRXYDQW�OD�FDUDFWpULVHU��%LHQ�HQWHQGX��LO�QRXV�D�IDOOX�IDLUH
XQ�FKRL[�SDUPL�OHV�YDULDEOHV�GLVSRQLEOHV��&H�FKRL[�D�pWp�GLFWp�SDU�GHX[�FRQVLGpUDWLRQV��

��G·DERUG�UHWHQLU�GHV�YDULDEOHV�GRQW�RQ�VXSSRVH�TX·HOOHV�RQW�XQ�HIIHW�PDMHXU�GDQV� OHV�SDUFRXUV
G·LQVHUWLRQ� �GH� GpVLQVHUWLRQ��� TXL� MRXHQW� XQ� U{OH� GDQV� OHV� SURFHVVXV� GH� JDLQV� HW� GH� SHUWHV� GH
UHVVRXUFHV� j� OD� IRLV� SV\FKRORJLTXHV�� VRFLDOHV�� HW�PDWpULHOOHV�� &LQT� YDULDEOHV� RQW� pWp� UHWHQXHV��
O·LPSXLVVDQFH�DFTXLVH�� OH� VWUHVV�TXRWLGLHQ�� O·DXWR�HIILFDFLWp�� OH� VXSSRUW� VRFLDO� HW� OHV� FDXVHV�TXH
O·LQGLYLGX�pYRTXH�SRXU�H[SOLTXHU�j�OD�IRLV�VD�VLWXDWLRQ�HW�OD�IDoRQ�GH�V·HQ�VRUWLU��1RXV�GRQQHURQV
SOXV�EDV�XQH�GpILQLWLRQ�GH�FHV�FRQVWUXFWV��

��HQVXLWH�UHWHQLU�GHV�YDULDEOHV�TXL�SRXYDLHQW�FRUUHVSRQGUH�j�GHV�pFKHOOHV�GH�PHVXUHV� ILDEOHV�HW
�UHODWLYHPHQW��IDFLOHV�j�DGPLQLVWUHU�

3DUDOOqOHPHQW��QRXV�VRXKDLWLRQV�PHWWUH�FHV�YDULDEOHV�SV\FKR�VRFLDOHV��RX� OHV�SURFHVVXV�TX·HOOHV
UHSUpVHQWHQW��HQ� OLHQ�DYHF� OHV�FDUDFWpULVWLTXHV�©�REMHFWLYHV�ª�GHV� LQGLYLGXV�� �2Q�SHXW�QRWHU�TXH�
SDUDGR[DOHPHQW�� FHV� FDUDFWpULVWLTXHV� QH� VRQW� SDV� OHV� SOXV� VLPSOHV� j� UHFXHLOOLU� DYHF� ILDELOLWp����
1RXV� DYRQV� UHWHQX� OHV� LQGLFDWHXUV� VRFLR�GpPRJUDSKLTXHV� KDELWXHOV� �kJH�� VH[H�� HWF��� OH� QLYHDX
VFRODLUH��OD�VLWXDWLRQ�SDU�UDSSRUW�j�O·HPSORL��OHV�UHVVRXUFHV��OD�VLWXDWLRQ�IDPLOLDOH��OD�VLWXDWLRQ�SDU
UDSSRUW�DX�ORJHPHQW�HW�OH�SDVVp�VRFLDO�

3RXU�PLHX[�FRQQDvWUH�OD�SRSXODWLRQ�SULVH�HQ�FKDUJH�SDU�OHV�&+56��LO�pWDLW�VRXKDLWDEOH�G·HQTXrWHU
DXSUqV�G·XQ�QRPEUH�LPSRUWDQW�G·LQGLYLGXV��&HFL�QRQ�SDV�SRXU�GUHVVHU�XQH�LPDJH�UHSUpVHQWDWLYH
GH�FHV�SHUVRQQHV��LO�DXUDLW�IDOOX�LQWHUURJHU�DX�PRLQV�PLOOH�SHUVRQQHV�HW�FH�Q·pWDLW�SDV�OH�EXW�GH
FH�WUDYDLO���PDLV�SRXU�PLHX[�FRPSUHQGUH�OHV�PpFDQLVPHV�VRXV�MDFHQWV�j�OHXUV�SDUFRXUV�VRFLDX[
HW�OHV�DQDO\VHU�DYHF�ULJXHXU��/H�TXHVWLRQQDLUH�HVW�GRQF�XQ�RXWLO�TXL�V·LPSRVDLW�

,����/HV�YDULDEOHV�SV\FKR�VRFLDOHV

,������/·LPSXLVVDQFH�DFTXLVH

([HUFHU� XQ� FRQWU{OH� VXU� VRQ� HQYLURQQHPHQW� D� XQ� HIIHW� UHYLJRUDQW� VXU� OH� ELHQ�rWUH� SK\VLTXH� HW
SV\FKRORJLTXH� GH� O·LQGLYLGX�� /H� FRQWU{OH� SHXW� UHFRXYULU� GLIIpUHQWV� DVSHFWV�� ,O� SHXW� rWUH� HIIHFWLI�
'DQV�FH�FDV�LO�\�D�XQ�OLHQ�HQWUH�OHV�DFWHV�GH�O·LQGLYLGX�HW�FH�TXL�OXL�DUULYH��,O�SHXW�DXVVL�rWUH�XQH
VLPSOH� SHUFHSWLRQ��� O·LQGLYLGX� FURLW� TX·LO� D� XQH� PDvWULVH� VXU� VRQ� HQYLURQQHPHQW�� /H� FRQWU{OH
UHFRXYUH�DXVVL�XQH�GLPHQVLRQ�GH�SUpYLVLELOLWp��/·LQGLYLGX�Q·LQIOXHQFH�SDV�QpFHVVDLUHPHQW�OH�FRXUV
GHV�FKRVHV�PDLV�VDLW�FH�TXL�YD�VH�SURGXLUH��0DLV�GDQV�WRXV�OHV�FDV��OH�FRQWU{OH�HVW�EpQpILTXH�

&RPSDUpV�DX[�LQGLYLGXV�TXL�VRXIIUHQW�GH�SUREOqPHV�SV\FKR�SDWKRORJLTXHV�� OHV�©�QRUPDX[�ª�RQW
XQH�SOXV�JUDQGH�VHQVDWLRQ�GH�FRQWU{OH��LOV�VXU�HVWLPHQW�OH�FRQWU{OH�TX·LOV�RQW�GDQV�XQH�VLWXDWLRQ
GRQQpH�� VRQW� SOXV� RSWLPLVWHV� VXU� OHXU� FDSDFLWp� G·DYRLU� GX� FRQWU{OH�� VXU�pYDOXHQW� OHXU
LQYXOQpUDELOLWp��)DFH�j�XQ�pFKHF��LOV�DWWULEXHQW�GDYDQWDJH�FH�TXL�OHXU�DUULYH�j�GHV�pOpPHQWV�GH�OD



��

VLWXDWLRQ� �YV�� HX[�PrPHV��� HW� WHPSRUDLUHV� �YV�� FKURQLTXHV��� �&I��� SRXU� XQH� UHYXH� 6KDSLUR�
6FKZDUW]�	�$VWLQ��������

,QYHUVHPHQW�� OH�PDQTXH�GH�FRQWU{OH�SHXW�DYRLU�GHV�HIIHWV�QpIDVWHV�VXU� OH�ELHQ�rWUH�SK\VLTXH�HW
SV\FKRORJLTXH��4XDQG�FH�TXL�DUULYH�Q·HVW�SDV�SUpYLVLEOH��TXDQG�OHV�FRPSRUWHPHQWV�QH�SURGXLVHQW
SDV� OHV�HIIHWV�DWWHQGXV�� O·LQGLYLGX�HVW�SULYp�GH�FRQWU{OH��&·HVW� OH�FDV��SDU�H[HPSOH��GHV�HQIDQWV
PDOWUDLWpV��GHV�IHPPHV�EDWWXHV��GHV�FK{PHXUV��GHV�SHUVRQQHV�YLYDQW�GDQV�FHUWDLQHV�LQVWLWXWLRQV
�K{SLWDO��SULVRQ��HWF����'DQV�FH�FDV�� OD�SHUVRQQH�DSSUHQG��DX� ILO�GX� WHPSV��TXH� VHV�DFWHV� VRQW
YDLQV��QH�SURGXLVHQW�SDV� OHV�HIIHWV�DWWHQGXV��RX�Q·pYLWHQW�SDV� OHV�FRQVpTXHQFHV� UHGRXWpHV��(OOH
DSSUHQG�TX·LO�HVW�LQXWLOH�G·DJLU�HW�VRPEUH�GDQV�OD�SDVVLYLWp��(Q�G·DXWUHV�WHUPHV��OD�SHUVRQQH�HVW
GDQV�XQ�pWDW�G·LPSXLVVDQFH�DFTXLVH��6HOLJPDQ��������

'H�QRPEUHX[� WUDYDX[�RQW�PRQWUp�TXH� O·LPSXLVVDQFH�DFTXLVH�V·DFFRPSDJQH�GH�SOXVLHXUV� W\SHV
GH�GpILFLWV��

�� FRJQLWLIV��� OD� SHUVRQQH� Q·HVW� SOXV� j� PrPH� GH� WURXYHU� XQH� VROXWLRQ�� VHV� SHUIRUPDQFHV
GLPLQXHQW�

�� PRWLYDWLRQQHOV��� OD� SHUVRQQH� Q·D� SOXV� O·DSSpWHQFH� TXL� OXL� SHUPHWWUDLW� G·LQLWLHU� GHV� DFWHV
O·DLGDQW�j�VRUWLU�GH�VD�VLWXDWLRQ�

��DIIHFWLIV���OD�SHUVRQQH�VRXIIUH�G·DQJRLVVHV�

��SK\VLRORJLTXHV���OD�SHUVRQQH�HVW�VRXYHQW�PDODGH��VDQV�GRXWH�j�FDXVH�GH�OD�EDLVVH�GH�VHV
GpIHQVHV�LPPXQLWDLUHV��OLpH�DX�VWUHVV�

/·LPSXLVVDQFH� DFTXLVH� HVW� GRQF� XQH� YDULDEOH� SHUWLQHQWH� SRXU� PLHX[� FRPSUHQGUH� OHV
FDUDFWpULVWLTXHV� GHV� SHUVRQQHV� SULVHV� HQ� FKDUJH� SDU� OHV�&�+�5�6��&HFL� G·DXWDQW� SOXV� TXH� ELHQ
VRXYHQW��OHV�WUDYDLOOHXUV�VRFLDX[��j�O·LQVWDU�GX�©�JUDQG�SXEOLF�ª�QH�FRPSUHQQHQW�SDV�©�OH�PDQTXH
GH�PRWLYDWLRQ�ª� TXL� VHPEOH� FDUDFWpULVHU� FHUWDLQV� GH� OHXUV� FOLHQWV�� 6RXYHQW�� LOV� OHV� VRXSoRQQHQW
G·rWUH�FRPSODLVDQWV�DYHF�OHXU�FRQGLWLRQ�HW�GH�QH�ULHQ�IDLUH�SRXU�©�VRUWLU�GH�OHXU�VLWXDWLRQ�ª��2U��LO
HVW�SUREDEOH�TXH�VL�FHUWDLQHV�SHUVRQQHV�GHPHXUHQW�GDQV�OHXU�VLWXDWLRQ�GH�SUpFDULWp��F·HVW�SDUFH
TX·HOOHV�VRQW�GDQV�XQ�pWDW�G·LPSXLVVDQFH�DFTXLVH�

'DQV�FHWWH�pWXGH��QRXV�Q·DYRQV�SDV�PHVXUp�OH�PDQTXH�GH�FRQWU{OH��HIIHFWLI�RX�SHUoX��TXL�SHXW
FRQGXLUH�j� O·LPSXLVVDQFH�DFTXLVH�PDLV� OH�GHJUp�G·LPSXLVVDQFH�DFTXLVH� UHVVHQWL�� 3RXU�PHVXUHU
O·LPSXLVVDQFH�DFTXLVH�QRXV�DYRQV�XWLOLVp�XQH�pFKHOOH�YDOLGpH�SDU�0LFKHO�$ODLQ�GH�O·XQLYHUVLWp�GH
7URLV� 5LYLqUHV� j� 4XpEHF�� 1RXV� DYRQV� SUp�WHVWp� FHWWH� pFKHOOH� DXSUqV� G·XQ� JURXSH� GH
���SHUVRQQHV�HQ�GLIILFXOWpV�GDQV�OH�GpSDUWHPHQW�GH�OD�0DUQH�

�������/H�VWUHVV�TXRWLGLHQ

/·LPSXLVVDQFH�DFTXLVH�HVW�XQ�pWDW�SHUPDQHQW�GRQW� O·RULJLQH�SHXW�rWUH�SOXV�RX�PRLQV� ORLQWDLQH�
'HV� pYpQHPHQWV� OLpV� j� O·HQIDQFH� SHXYHQW�� SDU� H[HPSOH�� HQJHQGUHU� FHW� pWDW�� $XVVL�� LO� QRXV� D
VHPEOp�XWLOH�GH�FRPSOpWHU�QRWUH�DQDO\VH�HQ�LQFOXDQW�GHV�TXHVWLRQV�SRUWDQW�VXU�O·pWDW�GH�VWUHVV�OLp
j�OD�YLH�TXRWLGLHQQH��F·HVW�j�GLUH�DX�FRXUV�GX�GHUQLHU�PRLV�

��������/·DXWR�HIILFDFLWp

/H� VHQWLPHQW� G·DXWR�HIILFDFLWp� IDLW� SDUWLH� GH� OD� SHUFHSWLRQ� GH� VRL�� /·LQGLYLGX� Q·D� SDV� XQH
FRQFHSWLRQ�JOREDOH�GH�OXL�PrPH��PDLV�SOXW{W�GHV�FRQFHSWLRQV�TXL�SHXYHQW�YDULHU�DYHF�OH�WHPSV
HW�HQ�IRQFWLRQ�GHV�VLWXDWLRQV�



��

8Q�DVSHFW�VSpFLILTXH�GH�OD�SHUFHSWLRQ�GH�VRL�HVW� O·DXWR�HIILFDFLWp��%DQGXUD���������&H�FRQFHSW
UHQYRLH� DX[� MXJHPHQWV� TXH� OHV� LQGLYLGXV� pPHWWHQW� VXU� OHXU� FDSDFLWp� G·DJLU� GDQV� XQH� VLWXDWLRQ
GRQQpH�� /·DXWR�HIILFDFLWp� LQIOXHQFH� OH� FKRL[� GH� QRV� DFWLYLWpV�� OD� VRPPH� G·HIIRUWV� TXH� QRXV
HQJDJHRQV� GDQV� XQH� VLWXDWLRQ� GRQQpH�� QRWUH� SHUVLVWDQFH� IDFH� j� XQH� WkFKH�� RX� HQFRUH� QRV
UpDFWLRQV�pPRWLRQQHOOHV�DORUV�TXH�QRXV�DQWLFLSRQV�XQH�VLWXDWLRQ�

/D�SHUFHSWLRQ�GH�O·DXWR�HIILFDFLWp�HVW�GRQF�HQ�OLHQ�GLUHFW�DYHF�QRWUH�FDSDFLWp�GH�IDLUH� IDFH�DX[
VLWXDWLRQV��/HV�LQGLYLGXV�DYHF�XQ�GHJUp�pOHYp�G·DXWR�HIILFDFLWp�VRQW�SDU�H[HPSOH�SOXV�j�PrPH�GH
IDLUH�IDFH�DX�VWUHVV�

1RXV�DYRQV�XWLOLVp�OH�VHQWLPHQW�G·DXWR�HIILFDFLWp�HQ�XWLOLVDQW�XQH�YHUVLRQ�GH�O·pFKHOOH�GpYHORSSpH
SDU�5DOSK�6FKZDU]HU�GH�O·XQLYHUVLWp�GH�%HUOLQ��&·HVW�XQH�pFKHOOH�TXH�QRXV�DYRQV�j�QRXYHDX�SUp�
WHVWpH��GDQV�VD�YHUVLRQ�IUDQoDLVH��DXSUqV�GH�GLIIpUHQWV�JURXSHV�

�������/HV�H[SOLFDWLRQV�GH�VD�VLWXDWLRQ��/HV�PRGqOHV�G·DLGH�HW�GH�IDLUH�IDFH�

1RXV�DYRQV�WRXV�� LPSOLFLWHPHQW��GHV�LGpHV�VXU� OD�PHLOOHXUH�IDoRQ�G·DLGHU� OHV�DXWUHV�HW�GH�VRUWLU
VRL�PrPH�G·XQH�SDVVH�GLIILFLOH��/RUVTXH� O·RQ�DIILUPH�©�DLGH� WRL� HW� OH� FLHO� W·DLGHUD�ª�� ORUVTXH� OHV
PHVXUHV� G·LQVHUWLRQ� LQVLVWHQW� VXU� OH� IDLW� TXH� SRXU� V·HQ� VRUWLU�� LO� IDXW� ©�rWUH�PRWLYp�ª�� ©�DYRLU� XQ
SURMHW�ª�� ©�rWUH� FRQVFLHQW� GH� VHV� GLIILFXOWpV�ª�� RQ� YRLW� j� O·±XYUH� GHV�PRGqOHV� LPSOLFLWHV�� &HUWHV
FHX[� TXL� pQRQFHQW� GH� WHOV� SURSRV� DXUDLHQW� VDQV� GRXWH� GX�PDO� j� IRUPDOLVHU� OH�PRGqOH� TXL� OHV
VRXV�WHQG��0DLV�RQ�SHXW��j�SDUWLU�GH�QRWLRQV�VLPSOHV��FKHUFKHU�j�OHV�LGHQWLILHU�

(Q�IDLW�� IDFH�j�XQH�GLIILFXOWp�� �OD�VLHQQH�RX�FHOOH�GHV�DXWUHV��RQ� UHFKHUFKH�QDWXUHOOHPHQW�j�TXL
LPSXWHU�OD�IDXWH��F
HVW�j�GLUH�TXHO�HVW�OH�OLHX�GX�SUREOqPH��,O�SHXW�rWUH�LQWHUQH�j�OD�SHUVRQQH��XQ
PDQTXH� GH� FRPSpWHQFHV�� XQ� GpILFLW� SV\FKRORJLTXH�� HWF��� RX� H[WHUQH� �VLWXDWLRQ� FRQWUDLJQDQWH�
HWF����2Q�UHFKHUFKH��WRXW�DXVVL�QDWXUHOOHPHQW��R��VH�VLWXH�OD�VROXWLRQ��(OOH�SHXW�pJDOHPHQW�rWUH
LQWHUQH� �PRELOLVDWLRQ� GH� VHV� UHVVRXUFHV�� HIIRUWV�� HWF��� RX� H[WHUQH� �DLGH� DSSRUWpH� SDU� DXWUXL�
FKDQJHPHQW�G·HQYLURQQHPHQW��HWF���

/H�FURLVHPHQW�GHV�FDXVHV�SHUoXHV�GH�OD�VLWXDWLRQ��LQWHUQHV�RX�H[WHUQHV��HW�GHV�FDXVHV�SHUoXHV�GX
FKDQJHPHQW� j� YHQLU� �LQWHUQHV� RX� H[WHUQHV�� DPqQH� %ULFNPDQ� HW� DO��� ������� j� FRQVLGpUHU� �
PRGqOHV�G·DLGH��DSSOLFDEOHV�j�DXWUXL�PDLV�DXVVL�j�VRL�PrPH�

&DXVH�,QWHUQH &DXVH�([WHUQH

6ROXWLRQ�,QWHUQH 0RGqOH�0RUDO 0RGqOH�GH�OD
&RPSHQVDWLRQ

6ROXWLRQ�([WHUQH 0RGqOH�GH
O·(GLILFDWLRQ

0RGqOH�0pGLFDO

��/H�PRGqOH�PRUDO

,FL�� OD�FDXVH�SHUoXH�GH� OD�VLWXDWLRQ�HVW� LQWHUQH� WRXW�FRPPH� OD�FDXVH�SUpVXPpH�GH� OD� VROXWLRQ�
/·REVHUYDWHXU�QH�VH�VHQW�SDV�REOLJp�G·DLGHU�HW�QH�VH�VHQW�SDV�FDSDEOH�GH� OH� IDLUH�� ,FL�� OD�VHXOH
DLGH�VH� UpVXPH�j� UDSSHOHU�j�DXWUXL� �RX�j�VH� UDSSHOHU�j�VRL�PrPH��TX·LO�HVW� UHVSRQVDEOH�GH�VD
VLWXDWLRQ�� TX·LO� HVW� OH� PDvWUH� GH� VRQ� GHVWLQ� HW� TX·LO� GRLW� V·DLGHU� OXL�PrPH�� /·LQGLYLGX� VH� YRLW
DWWULEXHU��V·DWWULEXH�j�OXL�PrPH��OD�UHVSRQVDELOLWp�GH�VHV�GLIILFXOWpV�HW�GH�VRQ�DYHQLU��/D�SHUVRQQH
TXL�DGKqUH�j� FH�PRGqOH� FRQVLGqUH� LPSOLFLWHPHQW�TXH� OD�QDWXUH�KXPDLQH�HVW� IRUWH�� F
HVW�j�GLUH
TXH�O·LQGLYLGX�©�QRUPDO�ª�D�OD�YRORQWp�HW�OD�FDSDFLWp�GH�V·HQ�VRUWLU�



��

��/H�PRGqOH�GH�OD�FRPSHQVDWLRQ

6L��GDQV�FH�PRGqOH��OD�FDXVH�GH�OD�VLWXDWLRQ�HVW�SHUoXH�FRPPH�H[WHUQH��HQ�UHYDQFKH��OD�VROXWLRQ
HQYLVDJpH�HVW�LQWHUQH��/·LQGLYLGX�HVW�SHUoX��VH�SHUoRLW��FRPPH�YLFWLPH�RX�VRXIIUDQW��QRQ�SDU�VXLWH
GH�VHV�SURSUHV�GpILFLHQFHV�PDLV�VXLWH�j�OD�FDUHQFH�GH�VRQ�HQYLURQQHPHQW��0DLV��SRXU�UpVRXGUH
VHV� SUREOqPHV� HW� IRUFHU� O·HQYLURQQHPHQW� j� GHYHQLU� SOXV� SURSLFH�� O·LQGLYLGX� GRLW� rWUH� DFWLI� HW
PRWLYp�� ,O� HVW� UHVSRQVDEOH�GH�PHQHU�j�ELHQ� OD� VROXWLRQ�� HQ�G·DXWUHV� WHUPHV� GH� FRPSHQVHU� OXL�
PrPH�OH�KDQGLFDS�GRQW�LO�HVW�YLFWLPH��GH�YDLQFUH�OHV�REVWDFOHV�OLpV�j�VD�VLWXDWLRQ�SDU�GHV�HIIRUWV�
GH� O·DGUHVVH��RX�HQ�FROODERUDQW�DYHF�DXWUXL��/D� UHVSRQVDELOLWp�G·XWLOLVHU� O·DLGH�j�ERQ�HVFLHQW�HW
FHOOH� GX� VXFFqV� GH� O·DLGH� VRQW� DWWULEXpHV� j� O·LQGLYLGX�� $LGHU� FRQVLVWHUD� GRQF� j� PRELOLVHU� OHV
UHVVRXUFHV� LQWHUQHV� GH� OD� SHUVRQQH� HQ� GLIILFXOWp� MXVTX·j� FH� TX·HOOH� VRLW� j� QRXYHDX� DXWRQRPH�
'DQV�FH�PRGqOH�G·DLGH��OD�QDWXUH�KXPDLQH�HVW�VXSSRVpH�©�ERQQH�ª�

��/H�PRGqOH�PpGLFDO

,FL��O·LQGLYLGX�Q·HVW�UHVSRQVDEOH�QL�GX�SUREOqPH��QL�GH�OD�VROXWLRQ��/·XQ�FRPPH�O·DXWUH�VRQW�O·REMHW
G·DWWULEXWLRQV�H[WHUQHV�� /·LQGLYLGX�HVW� SHUoX� �VH�SHUoRLW�� FRPPH�PDODGH�RX� LQFDSDEOH�GH� IDLUH
IDFH� j� VD� VLWXDWLRQ�� F
HVW�j�GLUH� VXMHW� j� GHV� IRUFHV� TXL� VRQW� DX�GHOj� GH� VRQ� FRQWU{OH�� ,O� GRLW
DFFHSWHU� VRQ� pWDW� TXL� O·H[HPSWH� GHV� REOLJDWLRQV� VRFLDOHV�� /·DLGH� HVW� SURFXUpH� SDU� XQ� H[SHUW
VSpFLDOHPHQW� IRUPp�j� LGHQWLILHU� OD�QDWXUH�GHV�GLIILFXOWpV�HW�j� IRXUQLU� OH�VHUYLFH�RX� OH� WUDLWHPHQW
LGRLQH��2Q�DWWHQG�GH� O·LQGLYLGX� TX·LO� DFFHSWH� HW� UHVSHFWH� OD� VROXWLRQ� SURSRVpH��0rPH� ORUVTX·LO
SHXW�UpVRXGUH�VHXO�VHV�GLIILFXOWpV��OD�SUHVFULSWLRQ��O·pYDOXDWLRQ�HW�O·pYROXWLRQ�GHPHXUHQW�GX�UHVVRUW
HW� GH� OD� FRPSpWHQFH� GH� O·H[SHUW�� 'H� FH� IDLW�� O·LQGLYLGX� QH� GRLW� SDV� SURWHVWHU� FRQWUH� GHV
LQWHUYHQWLRQV�TX·LO�MXJHUDLW�LQDGpTXDWHV�RX�FRHUFLWLYHV�SXLVTX·LO�Q·HVW�SDV�FDSDEOH�G·HQYLVDJHU�OXL�
PrPH� OD� VROXWLRQ�� ,FL� OD� QDWXUH� KXPDLQH� HVW�� DX�PRLQV� LPSOLFLWHPHQW�� SHUoXH� FRPPH� IDLEOH�
(YLGHPPHQW�� RQ� O·DXUD� FRPSULV�� FH� PRGqOH� QH� V·DSSOLTXH� SDV� H[FOXVLYHPHQW� j� OD� UHODWLRQ
PpGHFLQ�PDODGH��PDLV�SHXW�V·pODUJLU�j�GH�QRPEUHX[�W\SHV�G·DLGHV�

��/H�PRGqOH�GH�O·pGLILFDWLRQ

,FL� O·LQGLYLGX�HVW�UHVSRQVDEOH��YRLUH�FRXSDEOH��GH�VHV�VRXIIUDQFHV�RX�GH�VHV�GLIILFXOWpV�DFWXHOOHV�
HQ�YHUWX�GH�VD�QDWXUH�RX�GH�VHV�FRPSRUWHPHQWV�SDVVpV��/·DWWULEXWLRQ�SRXU�OD�FDXVH�GX�SUREOqPH
HVW� GRQF� FODLUHPHQW� LQWHUQH�� (Q� UHYDQFKH�� O·LQGLYLGX� Q·HVW� SDV� FRQVLGpUp� FRPPH� FDSDEOH� GH
UpVRXGUH�OXL�PrPH�VHV�GLIILFXOWpV��3RXU�FH�IDLUH��LO�GRLW�V·HQ�UHPHWWUH�j�O·DXWRULWp�RX�j�OD�GLVFLSOLQH
LPSRVpH�SDU�DXWUXL�DILQ�GH�UpVRXGUH�GHV�SXOVLRQV��j�ERLUH��j�PHQWLU��j�YROHU��HWF���TXL�QH�VRQW�SDV
VRXV�VRQ�FRQWU{OH��$LGHU�FRQVLVWH�j�LQVWUXLUH�OD�SHUVRQQH�HQ�GLIILFXOWp�VXU�VD�YpULWDEOH�QDWXUH�HW�j
LPSRVHU�XQH�GLVFLSOLQH��'HV�JURXSHV� WHOV� TXH� OHV�$OFRROLTXHV�$QRQ\PHV�PHWWHQW� HQ�±XYUH� FH
PRGqOH��� O·LQGLYLGX� VRXIIUH� G·XQH� IDLEOHVVH� LQWHUQH�� IDLEOHVVH� TX·LO� QH� SRXUUD� FRQWUHU� TX·DYHF
O·DSSXL�UpSpWp�HW�OD�GLVFLSOLQH�GX�JURXSH�

2Q�VDLW� TXH�GDQV� OHV�PHVXUHV�G·LQVHUWLRQ� VRFLDOH�� F·HVW� OH�PRGqOH�GH� OD� FRPSHQVDWLRQ�TXL� HVW
SUpIpUp��&I��7UXFKRW��������������7UXFKRW�HW�DO����������,O�HVW�VDQV�GRXWH�LQDGDSWp�j�OD�VLWXDWLRQ
GHV�SHUVRQQHV� OHV�SOXV� HQ�GLIILFXOWpV�� FHOOHV�TXL� VRQW� HQ� VLWXDWLRQ�G·LPSXLVVDQFH�DFTXLVH��0DLV
TXHO�HVW�OH�PRGqOH�SULYLOpJLp�SDU�FHOOHV�FL�"�&RPPHQW�HQYLVDJHQW�HOOHV�OD�FDXVH�GH�OHXU�VLWXDWLRQ
HW� OD� VROXWLRQ� j� OHXU� SUREOqPH�"� &·HVW� XQH� DXWUH� TXHVWLRQ� j� ODTXHOOH� QRXV� DYRQV� FKHUFKp� j
UpSRQGUH�j�WUDYHUV�FHWWH�pWXGH�

�������/H�VXSSRUW�VRFLDO

/H�VXSSRUW�VRFLDO�SHXW�SUHQGUH�GLIIpUHQWHV�IRUPHV��,O�SHXW�rWUH�PDWpULHO��DIIHFWLI��LQIRUPDWLI��HWF��,O
SHXW�YHQLU�GH�GLIIpUHQWHV�VRXUFHV���GX�FRQMRLQW��GH�OD�IDPLOOH��GHV�DPLV��GHV�FROOqJXHV��HWF��0DLV
GDQV�WRXV�OHV�FDV��OHV�WUDYDX[�HQ�SV\FKRORJLH�VRFLDOH�RQW�GpPRQWUp�TXH�FH�VXSSRUW�DYDLW�XQ�HIIHW



��

PDUTXp� VXU� OD� VDQWp� SV\FKRORJLTXH� HW� SK\VLTXH� GH� O·LQGLYLGX�� 'HV� pWXGHV� ORQJLWXGLQDOHV� RQW
PRQWUp��GH�IDoRQ�FRQVLVWDQWH��TX·LO�pWDLW�PrPH�XQ�GHV�SUpGLFWHXUV�GH�OD�ORQJpYLWp�

/H�VXSSRUW�VRFLDO�HVW�DXVVL�LQWpUHVVDQW�j�SUHQGUH�HQ�FRPSWH�GDQV�FHWWH�pWXGH�SXLVTX·RQ�SHXW�OH
FRQVLGpUHU�FRPPH�XQ�GHV�LQGLFDWHXUV�GX�GHJUp�G·LQVHUWLRQ�GH�O·LQGLYLGX��(Q�HIIHW��SOXV�O·LQGLYLGX
H[HUFH� GH� U{OHV� VRFLDX[� �SqUH�� pSRX[�� FROOqJXHV�� DPLV�� PHPEUHV� G·XQ� FOXE�� HWF��� SOXV� LO� HVW
SUREDEOH�TXH�VRQ�VXSSRUW�VRLW�pOHYp�

/H� TXHVWLRQQDLUH� FRPSUHQDLW� GRQF� GHV� LWHPV� GHVWLQpV� j� FHUQHU� OH� VXSSRUW� VRFLDO� DIIHFWLI�
LQIRUPDWLI�HW�PDWpULHO�TXH�UHFHYDLHQW�RX�SRXYDLHQW� UHFHYRLU� OHV�SHUVRQQHV� LQWHUURJpHV��'·DXWUHV
LWHPV� pWDLHQW� GHVWLQpV� j� VDYRLU� VL� FHV� SHUVRQQHV� DLPDLHQW� UHFKHUFKHU� GX� VXSSRUW� HQ� FDV� GH
EHVRLQ�

,����3URFpGXUH

8Q� TXHVWLRQQDLUH� FRPSUHQDQW� OHV� pFKHOOHV� RSpUDWLRQQDOLVDQW� OHV� YDULDEOHV� UHWHQXHV� SRXU� FHWWH
UHFKHUFKH�D�pWp�SURSRVp�DX[�SDUWLFLSDQWV��&HX[�FL�RQW�UHQVHLJQp�FH�TXHVWLRQQDLUH�VRLW�VHXO��VRLW
DYHF�O·DLGH�G·XQ�©�HQTXrWHXU�ª��%LHQ�HQWHQGX��VHXOHV�RQW�UpSRQGX�OHV�SHUVRQQHV�©�YRORQWDLUHV�ª�
2Q�QH�SHXW�GRQF�SDV��GH�FH�SRLQW�GH�YXH��SDUOHU�GH�©�WDX[�GH�UpSRQVH�ª��/H�WHPSV�LPSDUWL�j�OD
UpDOLVDWLRQ�GH�FHWWH�pWXGH�pWDQW�UHODWLYHPHQW�FRXUV������SHUVRQQHV�RQW�SX�rWUH�LQWHUURJpHV�

,����/·pFKDQWLOORQ�UpDOLVp

&L�GHVVRXV��RQ�WURXYHUD�OHV�FDUDFWpULVWLTXHV�GH�O·pFKDQWLOORQ�UpDOLVp��(YLGHPPHQW��RQ�QH�GRLW�SDV
VXSSRVHU�TX·HOOHV�VRQW�UHSUpVHQWDWLYHV�GH�OD�SRSXODWLRQ�VXLYLH�SDU�OHV�VHUYLFHV�OLpV�DX[�&+56�GH
%RXUJRJQH��0DLV�RQ�QRWHUD�TXH� O·HQVHPEOH�GHV�FULWqUHV� UHWHQXV��GX�SRLQW�GH�YXH�GHV� UHYHQXV�
GHV�FRQGLWLRQV�GH�ORJHPHQW��HWF���VRQW�UHSUpVHQWpV�

,������/H�VH[H

2QW� pWp� LQWHUURJpV� ���� KRPPHV� HW� ��� IHPPHV�� /D� PR\HQQH� G·kJH� HVW� GH� ����� DQV� �H�W�  
��������SRXU�XQH�pWHQGXH�GH����j����DQV�

,������/H�QLYHDX�VFRODLUH

1,9($8�6&2 1 �

$XFXQ�GLSO{PH �� �����

&�(�3� �� ����

!�
�����

� ����

%�(�3�&� � ����

&�$�3���%�(�3� �� ���

1LY��6HF�3UHP �� ����

%DF�QLY�%DF �� ����

$XWUH� �� ����

/H�QLYHDX�VFRODLUH�GH�OD�SRSXODWLRQ�

2Q�QH�VHUD�SDV�VXUSULV�GH�FRQVWDWHU�TXH��GDQV�O·HQVHPEOH��OH�QLYHDX�VFRODLUH�HVW�SOXW{W�EDV��(Q
HIIHW�XQ�WLHUV�GH�OD�SRSXODWLRQ�Q·D�SDV�DWWHLQW� OD��

�����

��/HV�SHUVRQQHV�D\DQW� OH�EDF�RX�OH�QLYHDX
EDF� VRQW� SRXU� OD� SOXSDUW� GHV� UpIXJLpV� HQ� DWWHQWH� GH� VWDWXW�� F·HVW� j� GLUH� XQ� VRXV�JURXSH
UHODWLYHPHQW�PDUJLQDO�SDU�UDSSRUW�j�OD�FOLHQWqOH�KDELWXHOOH�GHV�&+56�



��

,�������/D�VLWXDWLRQ�SDU�UDSSRUW�j�O·HPSORL

���SHUVRQQHV� �VRLW� ����GH� O·pFKDQWLOORQ�� WUDYDLOOHQW�� (YLGHPPHQW� LO� QH� IDXW� SDV� GRQQHU� j� � FH
SRXUFHQWDJH�XQH�TXHOFRQTXH� UHSUpVHQWDWLYLWp�� �,O� HVW� SRVVLEOH�TXH� OHV�SHUVRQQHV�TXL� WUDYDLOOHQW
Q·DLHQW�SDV�pWp�LQWHUYLHZpHV�SXLVTX·DEVHQWHV�DX�PRPHQW�R��OHV�HQWUHWLHQV�VH�VRQW�GpURXOpV��

&HV����SHUVRQQHV�VH�UpSDUWLVVHQW�FRPPH�VXLW��

����&''
����&',
����PLVVLRQV�LQWpULPDLUHV
����&(6
����©�DXWUHV�ª

3RXU�FHX[�TXL�QH�WUDYDLOOHQW�SDV�DFWXHOOHPHQW��QRXV�DYRQV�SRVp�XQH�TXHVWLRQ�VXU� OD�QDWXUH�GX
GHUQLHU�HPSORL��1RXV�REWHQRQV�OHV�UpVXOWDWV�VXLYDQWV��

$XFXQ � �������������������

&'' �� �������������������

&', �� �������������������

,QWpULP �� �������������������

&(6 �� �����������������

$XWUHV �� �����������������

/H�GHUQLHU�HPSORL�pWDLW«

,�������/HV�UHVVRXUFHV

/H� WDEOHDX� FL�GHVVRXV� UHQG� FRPSWH�GH� O·RULJLQH�GHV� UHVVRXUFHV�GHV�SHUVRQQHV� LQWHUURJpHV��2Q
UHPDUTXH�TXH�GHX[�JURXSHV�� OHV�©�VDQV� UHVVRXUFHV�ª�HW� OHV�©�5PLVWHV�ª�UHSUpVHQWHQW�����GH� OD
SRSXODWLRQ�� %LHQ� HQWHQGX� FRQQDvWUH� QRQ� SDV� VHXOHPHQW� O·RULJLQH� GHV� UHVVRXUFHV� PDLV� OHXU
VRPPH�DXUDLW�pWp�SHUWLQHQW�GDQV�OH�FDGUH�GH�FHWWH�UHFKHUFKH��0DLV�RXWUH�TX·LO�HVW�GLIILFLOH��DYHF
Q·LPSRUWH�TXHO�JURXSH��VRFLDO��G·DWWHLQGUH�OH�PRQWDQW�H[DFW�GHV�UHYHQXV��LO�DXUDLW�IDOOX�UHFXHLOOLU
GHV�GRQQpHV�SHUPHWWDQW�GH�FDOFXOHU�OH�TXRWLHQW�IDPLOLDO��WHQDQW�HQ�FRPSWH�OH�PRQWDQW�GX�OR\HU�
OHV�GHWWHV�pYHQWXHOOHV��HWF��&HFL�Q·pWDLW�JXqUH�HQYLVDJHDEOH�GDQV�OH�FDGUH�GH�FHWWH�pWXGH�

6DQV�UHVVRXUFHV �� ������

50, �� ������

$66 � �����

$5( �� �����

$$+ �� ������

$3, � �����

3UHVWDWLRQV�IDPLOLDOHV � �����

3HQVLRQ�G·LQYDOLGLWp � �����

5HWUDLWH � �����

6DODLUH �� ������

$XWUHV �� �����

�������������������������/D�UpSDUWLWLRQ�GHV�SDUWLFLSDQWV�VHORQ�OH�W\SH�GH�UHVVRXUFHV



��

,������/D�VLWXDWLRQ�IDPLOLDOH

+RPPH�VHXO �� ������

)HPPH�VHXOH �� �����

+RPPH�VHXO�DYHF�HQIDQW � �����

)HPPH�VHXOH�DYHF�HQIDQW �� ������

&RXSOH�DYHF�HQIDQW �� ������

&RXSOH�VDQV�HQIDQW �� �����

����/D�UpSDUWLWLRQ�GH�OD�SRSXODWLRQ�VHORQ�OD�VLWXDWLRQ�IDPLOLDOH

,������/D�VLWXDWLRQ�SDU�UDSSRUW�DX�ORJHPHQW

)R\HU�FROOHFWLI�&+56 �� ������

$XWUH�IR\HU�FROOHFWLI��VRQDFRWUD��HWF�� �� �����

/RJHPHQW�LQGLYLGXHO�EDLO�&+56 �� ������

/RJHPHQW�LQGLYLGXHO�EDLO�ORFDWDLUH �� ������

/RJHPHQW�G·XUJHQFH��FHQWUH�G·DFFXHLO� �� ������

$XWUH �� �����

5pSDUWLWLRQ�GH�OD�SRSXODWLRQ�HQ�IRQFWLRQ�GX�ORJHPHQW



��

,,��/(6�5(68/7$76

,,����9DOLGLWp�LQWHUQH�GHV�pFKHOOHV�XWLOLVpHV

$YDQW�GH�GpPDUUHU� OHV�DQDO\VHV�VWDWLVWLTXHV�FURLVpHV��QRXV�QRXV�VRPPHV�DVVXUpV�GH� OD� YDOLGLWp
LQWHUQH�GHV�pFKHOOHV�XWLOLVpHV�GDQV�FHWWH�UHFKHUFKH�HQ�FDOFXODQW�O·DOSKD�GH�&URQEDFK��j�SDUWLU�GH
�����RQ�V·DFFRUGH�j�FRQVLGpUHU�TXH�OD�FRQVLVWDQFH�LQWHUQH�HVW�VDWLVIDLVDQWH��

1RXV�REWHQRQV�OHV�DOSKDV�VXLYDQWV��

��pFKHOOH�G·DXWR�HIILFDFLWp��FRSLQJ�������
��LPSXLVVDQFH�DFTXLVH������
��VXSSRUW�VRFLDO������
��VWUHVV������

2Q�SHXW�GRQF�FRQVLGpUHU� OHV�pFKHOOHV�XWLOLVpHV�FRPPH�ILDEOHV�HW�SRXUVXLYUH� O·DQDO\VH��3OXVLHXUV
PRGHV�GH�SUpVHQWDWLRQ�GHV�UpVXOWDWV�pWDLHQW�SRVVLEOHV��1RXV�DYRQV�FKRLVL�GH�SDUWLU�GHV�YDULDEOHV
©�REMHFWLYHV�ª� �VH[H�� UHVVRXUFHV�� HWF��� HW� G·H[DPLQHU� OHXU� LQIOXHQFH� VXU� OHV� YDULDEOHV� SV\FKR�
VRFLDOHV��(QVXLWH��QRXV�SUpVHQWHURQV�OH�OLHQ�HQWUH�OHV�YDULDEOHV�SV\FKR�VRFLDOHV��1RXV�WHUPLQHURQV
SDU�XQH�DQDO\VH�GHV�FRQFHSWLRQV�TXH� OHV�SDUWLFLSDQWV�RQW�GHV�FDXVHV�GH� OHXU�VLWXDWLRQ�HW�GH� OD
IDoRQ�GH�©�V·HQ�VRUWLU�ª�

,,�����/·kJH

2Q�SRXYDLW� VH� GHPDQGHU� GDQV� TXHOOH�PHVXUH� O·kJH� HVW� XQ� IDFWHXU� TXL� LQIOXHQFH� OHV� YDULDEOHV
UHWHQXHV�GDQV�FHWWH�pWXGH��2Q�QRWH�G·DERUG�TXH�O·LPSXLVVDQFH�DFTXLVH�Q·HVW�SDV�OLpH�j�O·kJH�
/D�FRUUpODWLRQ�HQWUH�FHV�GHX[�YDULDEOHV���U �������Q·HVW�SDV�VLJQLILFDWLYH��,O�VHPEOH�GRQF�ELHQ�TXH
FHW�pWDW�FKURQLTXH��QH�GLPLQXH�SDV�DX�ILO�GX�WHPSV��&RUUpODWLYHPHQW��RQ�Q·REVHUYH�SDV�SOXV�GH
OLHQ�HQWUH�kJH�HW�FRSLQJ��$YHF�O·H[SpULHQFH��OH�VHQWLPHQW�G·DXWR�HIILFDFLWp�QH�V·DPpOLRUH�SDV���U 
������RX�QH�GLPLQXH�SDV��

7RXWHIRLV�� OHV� FRUUpODWLRQV�PRQWUHQW� TX·DYHF� O·kJH�� OH� VWUHVV� TXRWLGLHQ� GLPLQXH�� /D� FRUUpODWLRQ
HQWUH�FHV�GHX[�YDULDEOHV�HVW�pJDOH�j� U �������3RXU�SUpFLVHU� O·DQDO\VH�� OD� YDULDEOH�©�kJH�ª�D�pWp
GpFRXSpH�HQ���PRGDOLWpV�DILQ�GH�FUpHU���JURXSHV�QXPpULTXHPHQW�pJDX[��FRXSH�DX��

���

�TXDUWLOH�
j�OD�PpGLDQH��DX��

�����

�TXDUWLOH���/H�SUHPLHU�TXDUW�GH�O·pFKDQWLOORQ�YD�MXVTX·j����DQV��OH�VHFRQG
GH����j����DQV�� OH�WURLVLqPH�GH����j����DQV�HW� OH�TXDWULqPH�GpPDUUH�j����DQV��/·DQDO\VH�GH
YDULDQFH�UpYqOH�j�QRXYHDX�XQ�HIIHW�GH�O·kJH���)��������� �������S��������(W��RQ�OH�FRQVWDWH�DX
WDEOHDX�VXLYDQW��FHW�HIIHW�HVW�OLp�DX[�SOXV�kJpV��/HV���SUHPLHUV�JURXSHV�RQW�XQ�QLYHDX�GH�VWUHVV
pTXLYDOHQW���0DLV�OHV�SOXV�kJpV�RQW�XQ�VWUHVV�VLJQLILFDWLYHPHQW�SOXV�IDLEOH�TXH�OHV�DXWUHV�

-XVTX·j����DQV �����

���j����DQV �����

���j����DQV �����

���DQV�HW�SOXV �����

7RXV�JURXSHV �����

����������1LYHDX�GH�VWUHVV�HQ�IRQFWLRQ�GHV�WUDQFKHV�G·kJH�

,O�HVW�SUREDEOH�TXH�FHW�HIIHW�VRLW�OH�IDLW�GHV�UHWUDLWpV�TXL��QRXV�OH�YHUURQV�SOXV�ORLQ��RQW�XQH�VDQWp
SV\FKRORJLTXH�VRXYHQW�PHLOOHXUH�



��

3DUDGR[DOHPHQW��ORUVTXH�O·RQ�FDOFXOH�OHV�FRHIILFLHQWV�GH�FRUUpODWLRQ��RQ�FRQVWDWH�TX·DYHF�O·kJH�
OH�VXSSRUW�VRFLDO�GLPLQXH��(Q�YLHLOOLVVDQW�� OHV� LQGLYLGXV�SHUGHQW� OHXU�VXSSRUW�VRFLDO�JOREDO�� �U �
������DLQVL�TXH�OH�VXSSRUW�VRFLDO�DIIHFWLI�RX�PDWpULHO��U ������HW��������3DU�DLOOHXUV��HQ�UpSDUWLVVDQW
OHV� LQGLYLGXV� VHORQ� �� WUDQFKHV� G·kJH�� RQ� REVHUYH� OH� PrPH� SKpQRPqQH�� /HV� SOXV� MHXQHV
EpQpILFLHQW�GH�SOXV�GH�VXSSRUW� VRFLDO��)��������� �������S�������(Q� IDLW�� FRPPH� O·LQGLTXH� OH
WDEOHDX�VXLYDQW��OH�VXSSRUW�VRFLDO�SHUoX�GLPLQXH�YHUV����DQV�

-XVTX·j����DQV �����

���j����DQV �����

���j����DQV ������

���DQV�HW�SOXV ������

7RXV�JURXSHV ������

1LYHDX�GH�VXSSRUW�JOREDO�SHUoX�HQ�IRQFWLRQ�GHV�WUDQFKHV�G·kJH�

&H� UpVXOWDW� SHXW� UHIOpWHU�XQ�SURFHVVXV�TXH�QRXV�DERUGHURQV�SOXV� HQ� GpWDLO� SOXV� EDV��OD� VSLUDOH
GHVFHQGDQWH� GHV� UHVVRXUFHV�� ,O� HVW� SUREDEOH� TXH� OHV� SHUVRQQHV� HQ� GLIILFXOWpV� SHUGHQW
SURJUHVVLYHPHQW�O·HQVHPEOH�GH�OHXUV�UHVVRXUFHV�SDUPL�OHVTXHOOHV�ILJXUH�OH�VXSSRUW�VRFLDO�

2Q�QRWH�pJDOHPHQW��PDLV�F·HVW�XQH�WHQGDQFH��TX·DYHF� O·DYDQFpH�HQ�kJH�� OHV� LQGLYLGXV� WHQGHQW
PRLQV�j�FKHUFKHU�XQ�VXSSRUW�VRFLDO�

,,����/H�VH[H

/HV�IHPPHV�GH�QRWUH�pFKDQWLOORQ��GDQV�OHXU�HQVHPEOH��RQW�XQH�PHLOOHXUH�VDQWp�SV\FKRORJLTXH
TXH� OHV�KRPPHV��'·DERUG�HOOHV� VRXIIUHQW�PRLQV�G·LPSXLVVDQFH�DFTXLVH�TXH� OHV�KRPPHV� �0 
������ YV�� ������� )���� ���� � ������ S ������� PrPH� VL� FHWWH� GLIIpUHQFH� Q·HVW� SDV� KDXWHPHQW
VLJQLILFDWLYH�

(W� FHWWH� GLIIpUHQFH� HQWUH� KRPPHV� HW� IHPPHV� V·REVHUYH� VXU� SOXVLHXUV� GHV� YDULDEOHV� SULVHV� HQ
FRPSWH�GDQV�FHWWH�pWXGH��(Q�HIIHW��FRPSDUDWLYHPHQW�DX[�KRPPHV��OHV�IHPPHV�RQW��

��XQ�VFRUH�SOXV�pOHYp�GH�VXSSRUW�VRFLDO���������YV��������)��������� �������S������PrPH�VL�OHXU
VFRUH�GH�UHFKHUFKH�GH�VXSSRUW�Q·HVW�SDV�GLIIpUHQW�GH�FHOXL�GHV�KRPPHV��&HWWH�GLIIpUHQFH�HVW�OLpH
SULQFLSDOHPHQW�DX�IDLW�TX·HOOHV�UHoRLYHQW�GDYDQWDJH�GH�VXSSRUW�pPRWLRQQHO�

7RXWHIRLV�RQ�QRWHUD�TXH�QL� OH� VHQWLPHQW�G·DXWR�HIILFDFLWp�QL� OH�VWUHVV�TXRWLGLHQ�QH� VRQW� OLpV�DX
VH[H�

/HV� IHPPHV� SRVVqGHQW� HQFRUH� GHV� FDUDFWpULVWLTXHV� ELRJUDSKLTXHV� TXL� OHV� GLIIpUHQFLHQW� GHV
KRPPHV��

��HOOHV�VRQW�PRLQV�DOOpHV�HQ�IDPLOOH�G·DFFXHLO��
�������YV��������&KLò� ���������GGO��S����

��HW�RQW�PRLQV�pWp�SODFpHV�HQ�IR\HU��
�������YV����������&KLò� ���������GGG��S����



��

(QILQ��HOOHV�RQW�XQ�SRVLWLRQQHPHQW�SDU�UDSSRUW�j�O·HPSORL�VHQVLEOHPHQW�PHLOOHXU��

��HOOHV�WHQGHQW�GDYDQWDJH�TXH�OHV�KRPPHV�j�RFFXSHU�XQ�HPSORL����������YV����������PDLV�&KLò
GH�3HDUVRQ��16�

��HW�TXDQG�HOOHV�RFFXSHQW�XQ�HPSORL��HOOHV�WUDYDLOOHQW�GHSXLV�SOXV�ORQJWHPSV�������YV�������PRLV�
)��������� �������S������

,,����/H�SDVVp�VRFLDO

7UHQWH�FLQT� SHUVRQQHV� RQW� pWp� SODFpHV� HQ� IR\HU� DX� FRXUV� GH� OHXU� HQIDQFH� HW� ��� HQ� IDPLOOH
G·DFFXHLO��2Q�FRQVWDWH�TXH�FH�QH�VRQW�SDV�WRXMRXUV�OHV�PrPHV�

$�pWp�HQ�IR\HU 1·D� SDV� pWp� HQ
IR\HU

$�pWp�HQ�IDPLOOH�G·DFFXHLO �� ��

1·D� SDV� pWp� HQ� IDPLOOH
G·DFFXHLO

�� ���

5pSDUWLWLRQ�GHV�SDUWLFLSDQWV�VHORQ�TX·LOV�RQW�pWp�©�SODFpV
HQ�IR\HU�ª�RX�HQ�©�IDPLOOH�G·DFFXHLO�ª�DX�FRXUV�GH�OHXU�HQIDQFH

&HX[�TXL�VRQW�DOOpV�HQ�IR\HU�RQW�GHV�VFRUHV�G·LPSXLVVDQFH�DFTXLVH�VLJQLILFDWLYHPHQW�SOXV�pOHYpV
TXH�FHX[�TXL�Q·\�VRQW�SDV�DOOpV���0 �������YV���������)��������� �������S�������$XWUHPHQW�GLW
XQ� pYpQHPHQW� DQFLHQ� SHXW� DYRLU� GHV� HIIHWV� SV\FKRORJLTXHV� j� ORQJ� WHUPH�� LFL� VXU� OH� VHQV� GH
FRQWU{OH��$YRLU�pWp�HQ�IR\HU�GDQV�VRQ�HQIDQFH�FRQWULEXH�j�PRGLILHU� O·pWDW�DFWXHO�G·LPSXLVVDQFH
DFTXLVH��&HV�SHUVRQQHV�TXL� RQW� FRQQX� OHV� IR\HUV�GH� O·HQIDQFH�RQW� HQFRUH�XQ� QLYHDX�GH� VWUHVV
TXRWLGLHQ�SOXV�pOHYp���0 �������YV���������)��������� �������S�����������

&H� UpVXOWDW� HVW� FRUURERUp� SDU� OH� IDLW� TXH� FHV� SHUVRQQHV� RQW� XQ� PRLQGUH� VHQWLPHQW� G·DXWR�
HIILFDFLWp��0 �������YV���������PDLV�FHWWH�GHUQLqUH�GLIIpUHQFH�Q·HVW�SDV�VLJQLILFDWLYH��

7RXWHIRLV��RQ�QH�QRWH�SDV�GH�GLIIpUHQFH�DX�QLYHDX�GX�VXSSRUW�VRFLDO�SHUoX��QL�DX�QLYHDX�GH� OD
UHFKHUFKH�GH�VXSSRUW�VRFLDO�

2Q�REVHUYH�GHV�UpVXOWDWV�SURFKHV�DYHF�FHX[� TXL� VRQW� DOOpV� HQ� IDPLOOH� G·DFFXHLO�� ,OV�RQW�GHV
VFRUHV�G·LPSXLVVDQFH�DFTXLVH�VLJQLILFDWLYHPHQW�SOXV�pOHYpV�TXH�FHX[�TXL�Q·\�VRQW�SDV�DOOpV���0 
������YV���������)��������� �������S������(W�HX[�DXVVL�RQW�XQ�VWUHVV�TXRWLGLHQ�SOXV�pOHYp���0 
������YV���������)��������� ��������S ������������

$�QRXYHDX�FH�UpVXOWDW�HVW�FRUURERUp�SDU�OH�OLHQ�DYHF�OH�VHQWLPHQW�G·DXWR�HIILFDFLWp���&HX[�TXL�RQW
pWp� HQ� IDPLOOH� G·DFFXHLO� RQW� XQ�PRLQGUH� VHQWLPHQW� G·DXWR�HIILFDFLWp� �������� FRPSDUDWLYHPHQW
DX[�DXWUHV���������PDLV�OD�GLIIpUHQFH�Q·HVW�SDV�VLJQLILFDWLYH�

$� QRXYHDX� RQ� Q·REVHUYH� SDV� GH� GLIIpUHQFH� HQ� FH� TXL� FRQFHUQH� OH� VXSSRUW� VRFLDO� SHUoX� RX� OD
UHFKHUFKH�GH�VXSSRUW�



��

,,����/H�QLYHDX�VFRODLUH

$X�WDEOHDX�VXLYDQW��RQ�WURXYHUD�OHV�VFRUHV�G·LPSXLVVDQFH�DFTXLVH�HQ�IRQFWLRQ�GX�QLYHDX�VFRODLUH�

1LYHDX�VFRODLUH ,PSXLVVDQFH�DFTXLVH 1

��$XFXQ�GLSO{PH ����� ��

��&�(�3� ����� ��

��$UUrW�DYDQW��qPH ����� �

��%�(�3�& ����� �

��&�$�3����%�(�3� ����� ��

��1LYHDX��QGH��qUH ����� ��

��%DF��QLYHDX�%DF ����� ��

��$XWUH ����� ��

,PSXLVVDQFH�DFTXLVH�HQ�IRQFWLRQ�GX�QLYHDX�VFRODLUH�

/HV� FRPSDUDLVRQV� GH� PR\HQQHV� QH� UpYqOHQW� SDV� GH� GLIIpUHQFHV� VLJQLILFDWLYHV� PDLV� TXHOTXHV
WHQGDQFHV��
��&HX[�TXL�RQW�OH�QLYHDX�%DF�RX�OH�%DF�RQW�XQ�VFRUH�G·LPSXLVVDQFH�DFTXLVH�PRLQGUH�TXH��

FHX[�TXL�Q·RQW�DXFXQ�GLSO{PH��0 �������YV��������W����� �������S������
FHX[�TXL�RQW�OH�&�(�3��0 ������YV���������W����� �������S����
FHX[�TXL�RQW�OH�%(3&��0 �������YV���������W����� �������S����

2Q�Q·REVHUYH�SDV�QRQ�SOXV�GH�OLHQ�HQWUH�OH�QLYHDX�VFRODLUH�HW�OH�VWUHVV��QL�HQWUH�QLYHDX�VFRODLUH�HW
DXWR�HIILFDFLWp�� j�XQH�H[FHSWLRQ�SUqV��� OHV�QLYHDX[�EDF�RX� VXSpULHXU�DX�EDF�RQW� XQ� QLYHDX�GH
VWUHVV�PRLQGUH� HW� XQ� VHQWLPHQW� G·DXWR�HIILFDFLWp� VXSpULHXU� DX[� SOXV� EDV�QLYHDX[��0DLV� FHX[�FL
VRQW� VRXYHQW� GHV� UpIXJLpV� RX� GHV� GHPDQGHXUV� G·DVLOH� HW� LOV� RQW� XQ� FRSLQJ� SOXV� pOHYp� TXH� OHV
DXWUHV���0 �������YV���������)��������� �������S������
(Q�FH�TXLRQQDLUH
2Q�2Q
,,����/·HPSORL

,O� HVW� JpQpUDOHPHQW�DGPLV�TX·RFFXSHU� XQ�HPSORL� IRXUQLW� j� O·LQGLYLGX� XQ� QRPEUH� LPSRUWDQW� GH
UHVVRXUFHV��5HVVRXUFHV�PDWpULHOOHV��ELHQ� V�U��PDLV�DXVVL� UHVVRXUFHV�SV\FKRORJLTXHV�HW� VRFLDOHV�
/H�WUDYDLO�HVW�O·RFFDVLRQ�G·H[HUFHU�VHV�FRPSpWHQFHV�HW�GRQF�GH�UHQIRUFHU�VRQ�VHQWLPHQW�G·DXWR�
HIILFDFLWp�� G·DFTXpULU� XQ� VWDWXW� VRFLDO�� OD� UHFRQQDLVVDQFH� G·DXWUXL�� HW� j� WUDYHUV� OHV� U{OHV� TX·LO
SURFXUH�HW�OHV�OLHQV�TX·LO�SHUPHW�GH�WLVVHU��GH�JDJQHU�HQ�VXSSRUW�VRFLDO�

1RXV� DYRQV� GRQF� pWXGLp� O·LQIOXHQFH� GX� WUDYDLO� VXU� OHV� YDULDEOHV� UHWHQXHV� GDQV� FHWWH� UHFKHUFKH
5DSSHORQV�LFL�TXH�VHXOHPHQW����SHUVRQQHV�GH�O·pFKDQWLOORQ�H[HUFHQW�XQ�HPSORL�

'·DERUG�� LO� HVW� LQWpUHVVDQW� GH� FRQVWDWHU� TXH� FHX[� TXL� WUDYDLOOHQW� Q·RQW� SDV� XQ� VFRUH
G·LPSXLVVDQFH�DFTXLVH�GLIIpUHQW�GH�FHX[�TXL�QH�WUDYDLOOHQW�SDV���$XWUHPHQW�GLW�� LO�QH�VHPEOH
SDV�TXH�O·DFWLYLWp�SURIHVVLRQQHOOH�TX·H[HUFHQW�pYHQWXHOOHPHQW�OHV�SHUVRQQHV�VXLYLHV�SDU�OHV�&+56
SXLVVH�UHGRQQHU�XQ�VHQWLPHQW�GH�PDvWULVH��GH�FRQWU{OH�VXU�VRQ�HQYLURQQHPHQW�
2Q�QRWHUD�HQFRUH�TXH�O·LPSXLVVDQFH�DFTXLVH�Q·HVW�SDV�OLpH�j�OD�GXUpH�GX�FK{PDJH��(OOH�WHQG
PrPH�j�GLPLQXHU�TXDQG�OD�GXUpH�GH�O·LQDFWLYLWp�DXJPHQWH����U ������PDLV�FHWWH�WHQGDQFH�Q·HVW
SDV�VLJQLILFDWLYH���(W�RQ�QRWH�SDUDOOqOHPHQW�TXH�VL� OH�FRSLQJ�WHQG�j�GLPLQXHU�DYHF� OD�GXUpH�GX
FK{PDJH��FHWWH�WHQGDQFH�Q·HVW�SDV�VLJQLILFDWLYH��



��

&RSLQJ��DXWR�HIILFDFLWp� 1

��j���PRLV ����� ��

��j����PRLV ����� ��

���j����PRLV ����� ��

���PRLV�HW�SOXV ����� ��

7UDYDLOOHXUV�VRFLDX[
JURXSHV

����� ���

'XUpH�GH�FK{PDJH�HW�VHQWLPHQW�G·DXWR�HIILFDFLWp�

/H� WUDYDLO�QH�VHPEOH�SDV�QRQ�SOXV�DWWpQXHU� OHV�HIIHWV�GHV�VWUHVVHXUV�GH� OD� YLH�TXRWLGLHQQH��� OHV
VFRUHV� GH� VWUHVV� QH� VRQW� SDV� GLIIpUHQWV� HQWUH� FHX[� TXL� RFFXSHQW� XQ� HPSORL� HW� FHX[� TXL� Q·HQ
RFFXSHQW�SDV��(W�PrPH�VL�OHV�SUHPLHUV�WHQGHQW�j�DYRLU�XQ�VHQWLPHQW�G·DXWR�HIILFDFLWp�SOXV�pOHYp�
F·HVW�ORLQ�G·rWUH�VLJQLILFDWLI���0 �������YV��������)�������� �������S������

3DU�DLOOHXUV��RQ�V·DFFRUGH�JpQpUDOHPHQW�j�DIILUPHU�TXH� OH� WUDYDLO�HVW�XQ�PR\HQ�GH� UHQIRUFHU� OH
VXSSRUW�VRFLDO��/HV�SRSXODWLRQV�VXLYLHV�SDU� OHV�VHUYLFHV�GHV�&+56�VHPEOHQW�IDLUH�H[FHSWLRQ�j�OD
UqJOH�� (Q� HIIHW�� OH� GHJUp� GH� VXSSRUW� VRFLDO� QH� GLIIqUH� SDV� HQWUH� ©�WUDYDLOOHXUV�ª� HW� ©�QRQ
WUDYDLOOHXUV�ª�

%LHQ�HQWHQGX��LO�IDXGUDLW�SRXYRLU�SHDXILQHU�O·DQDO\VH�SRXU�PLHX[�FRPSUHQGUH�FHV�SKpQRPqQHV�
0DLV� O·pFKDQWLOORQ�QH�FRPSUHQG�SDV�DVVH]�GH�SHUVRQQHV�H[HUoDQW�XQ�HPSORL�SRXU�SRXVVHU�SOXV
DYDQW��GH�PDQLqUH�ILDEOH��OHV�WUDLWHPHQWV�VWDWLVWLTXHV�

7RXWHIRLV��VL�SHX�GH�SHUVRQQHV� WUDYDLOOHQW�� OD�SOXSDUW�RQW�H[HUFp�XQ�HPSORL��(W� OD�QDWXUH�GH�FH
GHUQLHU� HPSORL� HVW� YDULpH��� &''�� &',�� PLVVLRQ� LQWpULPDLUH�� &(6�� 2Q� SHXW� VH� GHPDQGHU� GDQV
TXHOOH�PHVXUH�FH�GHUQLHU�WUDYDLO�D�FRQWULEXp�j�DXJPHQWHU�OH�VHQWLPHQW�GH�FRQWU{OH��F
HVW�j�GLUH�j
GLPLQXHU�O·LPSXLVVDQFH�DFTXLVH�HW�DJLW�SRVLWLYHPHQW�VXU�OHV�DXWUHV�YDULDEOHV�SV\FKR�VRFLDOHV�TXH
VRQW�OH�VHQWLPHQW�G·DXWR�HIILFDFLWp��OH�VWUHVV�RX�OH�VXSSRUW�VRFLDO�

$X�WDEOHDX�VXLYDQW��RQ�WURXYHUD�OHV�VFRUHV�G·LPSXLVVDQFH�DFTXLVH�HQ�IRQFWLRQ�GX�W\SH�GX�GHUQLHU
HPSORL�RFFXSp�

,038,66$1&(�$&48,6( 1

,QWpULP ����� ����

&(6 ����� ����

-DPDLV�WUDYDLOOp ����� �����

7UDYDLO�DFWXHOOHPHQW ����� ����

&'' ����� ����

&', ����� ����

$XWUHV ����� ����

7RXV�JURXSHV�� ����� ���

'HJUp�G·LPSXLVVDQFH�DFTXLVH�HQ�IRQFWLRQ�GX�GHUQLHU�W\SH�G·HPSORL�RFFXSp

2Q�OH�YRLW��GHX[�JURXSHV�VH�FDUDFWpULVHQW�SDU�XQ�GHJUp�G·LPSXLVVDQFH�DFTXLVH�pOHYp���FHX[�GRQW
OH�GHUQLHU�WUDYDLO�pWDLW�XQH�PLVVLRQ�LQWpULPDLUH�HW�FHX[�TXL�RQW�©�EpQpILFLp�ª�G·XQ�&(6�



���

3OXV�SUpFLVpPHQW�� OHV�DQDO\VHV� VWDWLVWLTXHV�PRQWUHQW� TXH� FHX[�GRQW� OH�GHUQLHU� WUDYDLO� pWDLW� XQH
PLVVLRQ�LQWpULPDLUH�WHQGHQW�j�DYRLU�XQH�LPSXLVVDQFH�DFTXLVH�SOXV�pOHYpH�TXH��

��FHX[�GRQW�OH�GHUQLHU�WUDYDLO�pWDLW�XQ�&''��0 �������YV��������W����� ��������S����
��FHX[�GRQW�OH�GHUQLHU�WUDYDLO�pWDLW�XQ�&',���0 �������YV���������W����� �������S����
��FHX[�TXL�WUDYDLOOHQW�DFWXHOOHPHQ���0 ������YV���������W����� �������S�����

/HV�GLIIpUHQFHV�QH�VRQW�SDV�WUqV�VLJQLILFDWLYHV��PDLV�HOOHV�VRQW�FRQVWDQWHV��3DU�DLOOHXUV��FHV�©�H[�
LQWpULPDLUHV�ª� RQW� XQ� GHJUp� G·LPSXLVVDQFH� DFTXLVH� VLJQLILFDWLYHPHQW� VXSpULHXU� j� FHX[� TXL� RQW
XQH�DFWLYLWp�©�DXWUH�ª��0 �������YV���������W����� �������S������

2Q�QRWH�HQFRUH�TXH�OHV�&(6�WHQGHQW�j�DYRLU�XQ�QLYHDX�G·LPSXLVVDQFH�DFTXLVH�VXSpULHXU�j�WRXV
OHV�DXWUHV�JURXSHV��j�O·H[FHSWLRQ�GH�FHX[�GRQW�OH�GHUQLHU�WUDYDLO�pWDLW�XQH�PLVVLRQ�LQWpULPDLUH���'H
IDLW��OHXU�VFRUH��0 ��������WHQG�j�rWUH�VXSpULHXU�j�FHOXL��

��GH�FHX[�GRQW�OH�GHUQLHU�WUDYDLO�pWDLW�XQ�&''��0 ������W����� �������S����
��GH�FHX[�GRQW�OH�GHUQLHU�WUDYDLO�pWDLW�XQ�&',��0 ��������W����� �������S����
��GH�FHX[�TXL�WUDYDLOOHQW�DFWXHOOHPHQW��0 �������W���� �������S����

,OV�RQW�XQ�GHJUp�G·LPSXLVVDQFH�DFTXLVH�VXSpULHXU�j�FHX[�GRQW�OD�GHUQLqUH�DFWLYLWp�pWDLW�©�DXWUH�ª
�0 ��������W����� �������S����

/HV�DXWUHV�DQDO\VHV�TXH�O·RQ�SHXW�IDLUH�FRQILUPHQW�FHV�UpVXOWDWV��2Q�FRQVWDWH�SDU�H[HPSOH�TXH�OH
GHUQLHU�WUDYDLO�HIIHFWXp�HVW�OLp�DX�FRSLQJ�)��������� ��������S��������

&RSLQJ 1

-DPDLV�WUDYDLOOp ����� ����

&(6 ����� ����

7UDYDLO�HQ�LQWpULP ����� ����

&', ����� ����

&'' ����� ����

7UDYDLO�DFWXHOOHPHQW ����� ����

$XWUHV�� ����� ����

7RXV�JURXSHV�� ����� ���

6FRUH�G·DXWR�HIILFDFLWp�HQ�IRQFWLRQ�GX�GHUQLHU�HPSORL�RFFXSp

/HV�FRPSDUDLVRQV�SODQLILpHV���/6'��QRXV�UpYqOHQW�GHX[�JURXSHV�TXL�GLIIqUHQW�VLJQLILFDWLYHPHQW�

�� G·XQH� SDUW� XQ� JURXSH� j� O·HIILFDFLWp� IDLEOH��� LO� HVW� FRPSRVp� GH� FHX[� TXL� Q·RQW� MDPDLV
WUDYDLOOp��GRQW�OH�GHUQLHU�WUDYDLO�pWDLW�XQ�&(6�RX�XQH�PLVVLRQ�LQWpULPDLUH��

��G·DXWUH�SDUW�XQ�JURXSH�j�O·HIILFDFLWp�pOHYpH���LO�FRPSUHQG�FHX[�TXL�WUDYDLOOHQW�DFWXHOOHPHQW�
FHX[�GRQW�OH�GHUQLHU�WUDYDLO�pWDLW�XQ�&',��XQ�&''�RX�TXL�RQW�XQH�DFWLYLWp�DXWUH�

1RWRQV�HQILQ�TXH�OH�GHUQLHU�WUDYDLO�RFFXSp�Q·D�SDV�GH�OLHQ�VLJQLILFDWLI�DYHF�OH�VWUHVV�TXRWLGLHQ�QL
DYHF�OH�GHJUp�GH�VXSSRUW�VRFLDO�

(Q� UpVXPp��SDUPL� FHWWH�SRSXODWLRQ�SDUWLFXOLqUHPHQW�KDQGLFDSpH� VRFLDOHPHQW�� OH� WUDYDLO� H[HUFp
Q·HVW� SDV� OH� JDJH� G·XQ�PLHX[�rWUH�� 5pSpWRQV�OH�� LO� IDXGUDLW� SRXYRLU� UHFXHLOOLU� GHV� GRQQpHV� TXL



���

SHUPHWWHQW� G·DSSURIRQGLU� O·DQDO\VH�� (VW�FH� OLp� DX� W\SH� G·HPSORL�� MXJp� SHX� YDORULVDQW�"� $X[
FRQGLWLRQV�GDQV�OHVTXHOOHV�LO�V·H[HUFH�"

(W��QRXV� O·DYRQV� YX��FHUWDLQHV�FDWpJRULHV�G·HPSORL�� �&(6�� LQWpULP��� VHPEOHQW�� FRPSDUDWLYHPHQW
DX[� DXWUHV� �&''�� &',�� rWUH� SHX� UHFRQVWLWXDQWHV� SRXU� OHV� LQGLYLGXV� VXLYLV� SDU� OHV� VHUYLFHV� GHV
&+56�� $� QRXYHDX�� F·HVW� XQH� SLVWH� TX·LO� IDXGUDLW� FUHXVHU� HQ� HQWUHSUHQDQW�� QRWDPPHQW�� GHV
pWXGHV�ORQJLWXGLQDOHV�

,,����7\SH�GH�UHVVRXUFHV

3DVVRQV�PDLQWHQDQW�j�O·LQIOXHQFH�GX�W\SH�GH�UHVVRXUFHV��&RPPH�SRXU�OHV�DXWUHV�YDULDEOHV��QRXV
DYRQV�GpEXWp�O·DQDO\VH�HQ�QRXV�LQWpUHVVDQW�j�VRQ�HIIHW�VXU�O·LPSXLVVDQFH�DFTXLVH�

5HVVRXUFHV ,PSXLVVDQFH�DFTXLVH 1

$3, ����� ����

$$+ ����� ����

$66 ����� ����

6DQV�UHVVRXUFHV ����� ����

6DODLUH ����� ����

$5( ����� ����

50, ����� ����

3UHVWDWLRQ�IDPLOLDOH ����� ����

3HQVLRQ�LQYDOLGLWp ����� ����

$XWUH ����� ����

5HWUDLWH ����� ����

7RXV�JURXSHV ����� ���

'HJUp�G·LPSXLVVDQFH�DFTXLVH�HQ�IRQFWLRQ�GX�W\SH�GH�UHVVRXUFHV

(Q�IDLW�OHV�DQDO\VHV�VWDWLVWLTXHV�GLVWLQJXHQW�GHX[�JURXSHV�TXL�VH�GpWDFKHQW�GHV�DXWUHV��

�� G·XQH� SDUW� OHV� SHUVRQQHV� TXL� ©�EpQpILFLHQW�ª� G·XQH� $$+�� (OOHV� RQW� XQ� VFRUH� G�¶LPSXLVVDQFH
DFTXLVH�VLJQLILFDWLYHPHQW�SOXV�pOpYp�TXH��

/HV�SHUVRQQHV�VDQV�UHVVRXUFHV���0 ������YV��������W���� �������S�����
/HV�5PLVWHV���0 ������YV��������W����� �������S�����
/HV�SHUVRQQHV�EpQpILFLDQW�G·XQH�$5(���0 ������YV���������W����� �������S����
/HV�SHUVRQQHV�YLYDQW�G·XQH�UHWUDLWH���0 ������YV���������W���� �������S�����
/HV�SHUVRQQHV�D\DQW�XQ�VDODLUH���0 ������YV���������W����� �������S����

�� G·DXWUH� SDUW�� OHV� SHUVRQQHV� WRXFKDQW� XQH� UHWUDLWH� RQW� XQ� VFRUH� G·LPSXLVVDQFH� DFTXLVH� SOXV
IDLEOH�TXH��

/HV�SHUVRQQHV�VDQV�UHVVRXUFHV���0� �������YV��������W����� ������S�����
/HV�5PLVWHV���0� �������YV����������W����� �������S����
/HV�SHUVRQQHV�YLYDQW�G·XQH�$5(���0� �������YV����������W����� �������S����
/HV�SHUVRQQHV�YLYDQW�G·XQH�UHWUDLWH���0 ������YV���������W���� �������S�����
/HV�SHUVRQQHV�YLYDQW�G·XQH�$3,���0� �������YV����������W����� �������S����



���

/H� OLHQ�HQWUH� UHVVRXUFHV�HW� VWUHVV�HVW� OXL�DXVVL�SDWHQW��PDLV� LO�RIIUH�j�SHX�GH�YDULDQWHV�SUqV�XQ
VFKpPD� DVVH]� VHPEODEOH�� 2Q� QRWH� HQ� SDUWLFXOLHU� TXH� OHV� UHWUDLWpV� RQW� XQ� VFRUH� GH� VWUHVV
VLJQLILFDWLYHPHQW�SOXV�EDV�TXH�FHOXL�GHV�DXWUHV�JURXSHV��3DU�DLOOHXUV�� RQ� WURXYH�j�QRXYHDX�XQ
VFRUH� pOHYp� FKH]� OHV� SHUVRQQHV� YLYDQW� G·XQH� $$+�� /HXU� VFRUH� HVW� SOXV� pOHYp� TXH� FHOXL� GHV
UHWUDLWpV�HW�GHV�VDODULpV���S������RX�HQFRUH�GHV�5PLVWHV���S������

&HV� UpVXOWDWV� VRQW�HQFRUH�FRQILUPpV�SDU� OHV� VFRUHV�G·DXWR�HIILFDFLWp��&KH]� OHV�SHUVRQQHV� YLYDQW
G·XQH�$$+� FH� VFRUH� HVW� SDUWLFXOLqUHPHQW� EDV�� HW� VLJQLILFDWLYHPHQW� GLIIpUHQW� GH� OD� SOXSDUW� GHV
DXWUHV�JURXSHV��PLV�j�SDUW�OHV�$3,��OHV�$6(��HW�OHV�SHQVLRQV�G·LQYDOLGLWp���(W�F·HVW�FKH]�OHV�UHWUDLWpV
TX·LO�HVW�OH�SOXV�pOHYp�

/HV� SHUVRQQHV� YLYDQW� GHV� $66� RX� GH� O·$3,� RQW� GHV� VFRUHV� SDUWLFXOLqUHPHQW� pOHYpV�� PDLV� OHXU
HIIHFWLI����SDU�JURXSH��VXJJqUH�OD�SOXV�JUDQGH�SUXGHQFH�G·LQWHUSUpWDWLRQ�

2Q�QRWHUD�HQFRUH�TX·LO�Q·\�D�SDV�GH�OLHQ�HQWUH�OH�W\SH�GH�UHVVRXUFHV�HW�OH�VXSSRUW�VRFLDO�

,,����/·LQIOXHQFH�GH�OD�VLWXDWLRQ�IDPLOLDOH

6LWXDWLRQ�IDPLOLDOH ,PSXLVVDQFH�DFTXLVH 1

+RPPH�VHXO�DYHF�HQIDQW ���� ����

+RPPH�VHXO ���� ����

)HPPH�VHXOH�DYHF�HQIDQW ���� ����

&RXSOH�VDQV�HQIDQW ���� ����

&RXSOH�DYHF�HQIDQW ���� ����

)HPPH�VHXOH ���� ����

7RXV�JURXSHV ���� ���

6LWXDWLRQ�IDPLOLDOH�HW�LPSXLVVDQFH�DFTXLVH�

/HV�UpVXOWDWV�UpYqOHQW�OHV�GLIIpUHQFHV�VLJQLILFDWLYHV�VXLYDQWHV��

/HV�KRPPHV�VHXOV�RQW�XQ�VFRUH�G·LPSXLVVDQFH�DFTXLVH�VLJQLILFDWLYHPHQW�SOXV�pOHYp�TXH��

OHV�IHPPHV�VHXOHV���0 �����YV�������W���� �������S����
/HV�FRXSOHV�DYHF�HQIDQWV���0 �����YV��������W����� �������S����

/HV�IHPPHV�VHXOHV�RQW�XQ�VFRUH�G·LPSXLVVDQFH�DFTXLVH�SOXV�IDLEOH�TXH��

OHV�KRPPHV�VHXOV��FI�VXSUD�
OHV�KRPPHV�VHXOV�DYHF�HQIDQWV�0 �����YV��������W����� ������S����

&HV�UpVXOWDWV�VRQW�j�PHWWUH�HQ�SDUDOOqOH�DYHF�FHX[�REVHUYpV�SOXV�KDXW�TXDQW�DX[�GLIIpUHQFHV�OLpHV
DX�VH[H��,OV�VRQW�FRQILUPpV�SDV�OHV�DXWUHV�YDULDEOHV�GH�FHWWH�pWXGH��VWUHVV�HW�FRSLQJ��



���

6LWXDWLRQ�IDPLOLDOH &RSLQJ 1

&RXSOH�DYHF�HQIDQW ����� ����

+RPPH�VHXO ����� ����

)HPPH�VHXOH�DYHF�HQIDQW ����� ����

+RPPH�VHXO�DYHF�HQIDQW ����� ����

&RXSOH�VDQV�HQIDQW ����� ����

)HPPH�VHXOH ����� ����

7RXV�JURXSHV ����� ���

6LWXDWLRQ�IDPLOLDOH�HW�FRSLQJ

,,����/·LQIOXHQFH�GX�ORJHPHQW

(Q�FH�TXL�FRQFHUQH� OH� W\SH�GH� ORJHPHQW��QRXV�Q·REVHUYRQV�SDV�GH�GLIIpUHQFHV�QRWRLUHV�HQ� OLHQ
DYHF� OHV� YDULDEOHV� UHWHQXHV�� &HUWHV�� HW� FH� Q·HVW� SDV� XQH� VXUSULVH�� OHV� SHUVRQQHV� HQ� FHQWUH
G·XUJHQFH�SUpVHQWHQW�GHV�SURILOV�SOXV�©�FKDUJpV�ª��HW� OHV�SHUVRQQHV�HQ� ORJHPHQW� LQGLYLGXHO� RQW
XQH�PHLOOHXUH�VDQWp�SV\FKRORJLTXH��0DLV�LO�V·DJLW�GH�WHQGDQFH�SOXV�TXH�GH�UpVXOWDWV�QHWV�

7\SH�GH�ORJHPHQW�� ,PSXLVVDQFH�DFTXLVH 1

$XWUHV �� ����

/RJHPHQW�G·XUJHQFH ����� ����

)R\HU�FROOHFWLI�&+56 ����� ����

/RJHPHQW�LQG�EDLO�ORFDWDLUH ����� ����

/RJHPHQW�LQG�EDLO�&+56 ����� ����

$XWUH�IR\HU�FROOHFWLI ����� ����

7RXV�JURXSHV ����� ���

7\SH�GH�ORJHPHQW�HW�LPSXLVVDQFH�DFTXLVH�

,,,��/H�OLHQ�HQWUH�OHV�YDULDEOHV�SV\FKR�VRFLDOHV

,,,����&RUUpODWLRQV�HQWUH�OHV�YDULDEOHV

$X�WDEOHDX�VXLYDQW��RQ�WURXYHUD�OHV�LQWHU�FRUUpODWLRQV�HQWUH�OHV�YDULDEOHV�SV\FKR�VRFLDOHV�UHWHQXHV
GDQV�FHWWH�pWXGH��OHV�DVVRFLDWLRQV�VLJQLILFDWLYHV�VRQW�HQ�FDUDFWqUH�JUDV��

��O·LPSXLVVDQFH�DFTXLVH
��O·DXWR�HIILFDFLWp
��OH�VWUHVV
��OH�VRXWLHQ�VRFLDO
��OD�UHFKHUFKH�GH�VRXWLHQ
��OD�FDXVH�SHUoXH�GH�VD�VLWXDWLRQ��LQWHUQH�YV��H[WHUQH�
��OD�VROXWLRQ�SHUoXH�SRXU�VRUWLU�GH�VD�VLWXDWLRQ��LQWHUQH�YV��H[WHUQH�



���
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$XWR�HI

�
6WUHVV

�
6W�VRF

�
5F�6RXW

�
&DXVH�,

�
&DXVH�(

�
6RO�,

�
6RO�(

���,PSXLV��DFTXLVH ���� ��� ��� ���� ��� ��� ���� ���

���$XWR�HIILFDFLWp ���� ���� ���� ���� ���� ��� ����

���6WUHVV ��� ��� ��� ��� ���� ���

���6RXWLHQ�VRFLDO ��� ��� ��� ���� ���

���5HFK��6RXWLHQ ��� ��� ���� ���

���&DXVH�LQWHUQH ��� ���� ���

���&DXVH�H[WHUQH ��� ����

���6ROXWLRQ�LQWHUQH ����

���6ROXWLRQ�H[WHUQH

/HV�FRUUpODWLRQV�HQWUH�OHV�YDULDEOHV�SV\FKR�VRFLDOHV

1RXV�SRXUVXLYURQV�O·DQDO\VH�HW� O·LQWHUSUpWDWLRQ�HQ�FRQVLGpUDQW�TXH�FHV�YDULDEOHV�VRQW�DXWDQW�GH
UHVVRXUFHV�RX�G·DEVHQFH�GH� UHVVRXUFHV��'H�FH�SRLQW�GH�YXH��XQH� UHVVRXUFH�HVW� TXHOTXH� FKRVH
TXH�O·RQ�FKHUFKH�j�FRQVHUYHU��j�IDLUH�FURvWUH��O·DXWR�HIILFDFLWp��OH�VXSSRUW�VRFLDO���8QH�UHVVRXUFH�D
GRQF�XQH�YDOHXU�HQ�VRL��0DLV�XQH�UHVVRXUFH�HVW�LPSRUWDQWH�DXVVL�GDQV�OD�PHVXUH�RX�HOOH�SHUPHW
G·HQ� DFTXpULU� G·DXWUHV�� /H� VHQWLPHQW� G·DXWR�HIILFDFLWp� HVW� OLp� SDU� H[HPSOH� j� GH� PHLOOHXUHV
SHUIRUPDQFHV�GDQV�GHV�DFWLYLWpV�YDULpHV��,O�SHUPHW�GRQF�G·REWHQLU�G·DXWUHV�UHVVRXUFHV��'H�PrPH
SOXV�YRXV�DYH]�GH�VXSSRUW�VRFLDO��SOXV�LO�YRXV�HVW�SRVVLEOH�G·HQ�REWHQLU�G·DXWUHV�

6HORQ�FH�UDLVRQQHPHQW��RQ�FRPSUHQG�TXH�ORUVTXH�OHV�UHVVRXUFHV�VRQW�QRPEUHXVHV��LO�HVW�SRVVLEOH
G·HQ�LQYHVWLU�FHUWDLQHV�SRXU�V·HQ�SURFXUHU�GH�QRXYHOOHV�HW�OHV�PDMRUHU��(W�RQ�VDLW�TX·LO�HVW�VRXYHQW
QpFHVVDLUH�G·HQJDJHU�XQH�UHVVRXUFH��GX�WHPSV��GH�O·pQHUJLH��OH�ULVTXH�GH�WUDYDLOOHU�LQXWLOHPHQW�j
XQ�SURMHW�DOOpFKDQW�PDLV� LQFHUWDLQ��HWF���SRXU�� LQWHQVLILHU� OD�VRPPH�GH�FHOOHV�TXH�O·RQ�SRVVqGH�
,QYHUVHPHQW� TXDQG� RQ� D� SHXW� GH� UHVVRXUFHV�� OHV� HQJDJHU� SRXU� HQ� DFTXpULU� G·DXWUHV� HVW
LPSRVVLEOH�

&RPPH�OH�PRQWUH�O·DQDO\VH�GH�FRUUpODWLRQ��RQ�QRWH�XQH�VSLUDOH�GHVFHQGDQWHV�GHV�UHVVRXUFHV�

3DU�H[HPSOH� OHV� LQGLYLGXV�DWWHLQWV�G·LPSXLVVDQFH�DFTXLVH�RQW�SDUDOOqOHPHQW�XQ�VWUHVV�TXRWLGLHQ
pOHYp��$XWUHPHQW�GLW��XQ�pWDW�FKURQLTXH��O·LPSXLVVDQFH�DFTXLVH��TXL�V·RULJLQH�FHUWDLQHPHQW�GDQV
OH�SDVVp�GH�O·LQGLYLGX�HVW�OLp�DX�VWUHVV�pSURXYp�DX�FRXUV�GX�GHUQLHU�PRLV���U �������3DUDOOqOHPHQW
LO�HVW�DVVRFLp�j�XQ�IDLEOH�VHQWLPHQW�G·DXWR�HIILFDFLWp��U ��������2Q�QRWH�HQFRUH�TXH�OH�VWUHVV�HW
O·DXWR�HIILFDFLWp�VRQW� OLpV� LQYHUVHPHQW��3OXV� OD�SHUVRQQH�D�XQ�VHQWLPHQW�G·DXWR�HIILFDFLWp� IDLEOH�
SOXV�VRQ�VWUHVV�HVW�pOHYp��U �������$XWUHPHQW�GLW��SOXV�XQH�UHVVRXUFH�SV\FKRORJLTXH�IDLW�GpIDXW�
SOXV� LO�HVW�SUREDEOH�TXH�G·DXWUHV�UHVVRXUFHV�PDQTXHQW�j� O·DSSHO��2Q�SRXUUD�WURXYHU�FH�UpVXOWDW
WULYLDO��3RXUWDQW��VL�RQ�HQ�WHQDLW�FRPSWH��RQ�Q·DLGHUDLW�SDV�OHV�SHUVRQQHV�OHV�SOXV�HQ�GLIILFXOWp�HQ
XWLOLVDQW�OH�PRGqOH�GH�OD�FRPSHQVDWLRQ�

/·H[DPHQ�GHV�FRUUpODWLRQV�QRXV�UpYqOH�HQFRUH�XQ�UpVXOWDW�TXL�PpULWH�XQH�DWWHQWLRQ�SDUWLFXOLqUH�
2Q� FRQVWDWH� TXH� SOXV� OHV� SHUVRQQHV� RQW� XQ� pWDW� G·LPSXLVVDQFH� DFTXLVH� pOHYp�� SOXV� HOOHV
V·DWWULEXHQW� OD� UHVSRQVDELOLWp� GH� OHXU� VLWXDWLRQ�� �OD� FRUUpODWLRQ� HQWUH� OH� VFRUH� G·LPSXLVVDQFH
DFTXLVH�HW�OHV�DWWULEXWLRQV�LQWHUQHV�SRXU�OD�FDXVH�GH�VD�VLWXDWLRQ�HVW�U ������$XWUHPHQW�GLW��SOXV
OHV� SHUVRQQHV� RQW� pWp� YLFWLPHV� G·XQ� HQYLURQQHPHQW� LQFRQWU{ODEOH�� GHV� FLUFRQVWDQFHV�� SOXV
SDUDGR[DOHPHQW��HOOHV�VH�SHUoRLYHQW�FRPPH�UHVSRQVDEOHV��



���

,,,����,PSXLVVDQFH�DFTXLVH�HW�PRGqOH�G·DLGH

3RXU�DSSURIRQGLU�O·DQDO\VH��QRXV�DYRQV�PHQp�GHV�DQDO\VHV�GH�UpJUHVVLRQ�DYHF�FRPPH�YDULDEOH
GpSHQGDQWH�O·LPSXLVVDQFH�DFTXLVH�HW�FRPPH�YDULDEOHV�LQGpSHQGDQWHV�OHV�FDXVHV�SHUoXHV�GH�OD
VLWXDWLRQ� HW� OHV� VROXWLRQV� SHUoXHV�� $XWUHPHQW� GLW�� QRXV� DYRQV� FKHUFKp� j� YpULILHU� GDQV� TXHOOH
PHVXUH� OHV� FDXVHV� SHUoXHV� GH� OD� VLWXDWLRQ� �HW� OHVTXHOOHV�� SHUPHWWHQW� GH� SUpGLUH� O·LPSXLVVDQFH
DFTXLVH�

/HV�DQDO\VHV�GH�UpJUHVVLRQV�PXOWLSOHV�PRQWUHQW�TXH�OH�VFRUH�G·LPSXLVVDQFH�DFTXLVH�HVW�SUpGLW�SDU
OH�IDLW�TXH�OHV�SHUVRQQHV�H[SOLTXHQW�OHXU�VLWXDWLRQ�SDU�GHV�FDXVHV�LQWHUQHV��

� (UUHXU
�W\SH
�GH��

% (UUHXU
�W\SH
�GH�%

W����� S

2UG2ULJ ����� ���� ���� ������

0DOFKDQFH ��� ��� ��� ��� ���� ���

0DQTXH�GH�FDSDFLWpV�GH�TXDOLI� ��� ��� ��� ��� ���� ���

,QpJDOLWpV�6RFLDOHV ��� ��� ��� ��� ���� ���

9RV�SURSUHV�HUUHXUV ��� ��� ��� ��� ���� �����

&ULVH�pFRQRPLTXH ���� ��� ���� ��� ����� ���

9RXV�rWHV�ELHQ�OH�JHQUH�GH�SHUVRQQH ��� ��� ���� ��� ���� �����

/HV�SHUVRQQHV�©�LPSXLVVDQWHV�ª�DIILUPHQW�SOXV�TXH�OHV�DXWUHV��©�rWUH�ELHQ�OH�JHQUH�GH�SHUVRQQH�j
TXL�LO�DUULYH�WRXMRXUV�GHV�SUREOqPHV�ª��U ������RX�TXH�OHXU�VLWXDWLRQ�HVW�OLpH�j�©�VRQ�PDQTXH�GH
FDSDFLWpV� RX� GH� TXDOLILFDWLRQV�ª� �U ����� RX� j� ©�VHV� SURSUHV� HUUHXUV�ª� �U ������ /D� VHXOH� FDXVH
©�H[WHUQH�ª� DVVRFLpH� VLJQLILFDWLYHPHQW� DYHF� O·LPSXLVVDQFH� DFTXLVH� HVW� XQH� FDXVH� VXU� ODTXHOOH
SHUVRQQH�Q·D�G·LQIOXHQFH��j�VDYRLU�©�OD�PDOFKDQFH�ª��U �����
0DLV� RQ� QRWH� TXH� O·LPSXLVVDQFH� DFTXLVH� Q·HVW� SDV� OLpH� DX� IDLW� G·pYRTXHU�� SRXU� H[SOLTXHU� VD
VLWXDWLRQ�GHV�FDXVHV�FRPPH�OD�FULVH�pFRQRPLTXH�RX�OHV�LQpJDOLWpV�VRFLDOHV�

6DQV�V·DGRQQHU�j�XQH�VSpFXODWLRQ�H[FHVVLYH��FHV�UpVXOWDWV�SRXUUDLHQW�VLJQLILHU�TXH�OHV�PpWKRGHV
TXL�FRQVLVWHQW�j�GHPDQGHU�DX[�SHUVRQQHV�HQ�GLIILFXOWpV�©�G·rWUH�FRQVFLHQWHV�GH�OHXUV�GLIILFXOWpV�ª
HWF���QH�IRQW�TX·DFFHQWXHU�O·pWDW�G·LPSXLVVDQFH�DFTXLVH�GHV�SOXV�GpPXQLV�

6L�PDLQWHQDQW�RQ�H[DPLQH�OH�OLHQ�HQWUH�LPSXLVVDQFH�DFTXLVH�HW�VROXWLRQ�pYRTXpH�SRXU�VRUWLU�GH
VD�VLWXDWLRQ��OHV�DQDO\VHV�QRXV�DSSUHQQHQW�TXH�FHW�pWDW�SV\FKRORJLTXH�HVW� OLp�DX�IDLW�GH�QH�SDV

FRPSWHU�VXU��

©�VD�YRORQWp�j�IDLUH�DYDQFHU�OHV�FKRVHV�ª�U �������

HW�GH�FRPSWHU�VXU�©�OD�FKDQFH�ª�
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2UG2ULJ ����� ���� ����� ������

6RL�PrPH ��� ��� ��� ��� ��� ���

/HV�WUDYDLOOHXUV�VRFLDX[ ���� ��� ���� ��� ���� ���

/D�FKDQFH ��� ��� ��� ��� ���� ���

6D�YRORQWp�j�IDLUH�DYDQFHU�OHV�FKRVHV ����� ��� ����� ��� ����� �����

6HV�SURSUHV�HIIRUWV ��� ��� ��� ��� ��� ���

4XHOTX·XQ�TXL�GLUD�TXRL�IDLUH ��� ��� ��� ��� ��� ���

'LVFXVVLRQ�

/HV� SHUVRQQHV� VXLYLHV� SDU� OHV� VHUYLFHV� GHV� &+56� UHSUpVHQWHQW� XQH� SDUWLH� GHV� SRSXODWLRQV� HQ

VLWXDWLRQ� G·H[FOXVLRQ�� %LHQ� HQWHQGX�� QRXV� QH� VDYRQV� SDV� GDQV� TXHOOH� PHVXUH� OHV� UpVXOWDWV� GH

FHWWH�pWXGH�VRQW�JpQpUDOLVDEOHV�j��O·HQVHPEOH�GH�FHV�SRSXODWLRQV�

&HV� UpVXOWDWV� RQW� PLV� HQ� pYLGHQFH� FHUWDLQHV� FDUDFWpULVWLTXHV� HW� GLIIpUHQFHV� PDMHXUHV� VXU

OHVTXHOOHV�LO�HVW�LQXWLOH�GH�UHYHQLU�LFL��8QH�GLVFXVVLRQ�HW�XQ�SURORQJHPHQW�GHYUDLHQW�UHSUHQGUH�OHV

SRLQWV�VXLYDQWV��

��/D�TXHVWLRQ�GX�WUDYDLO��GX�W\SH�GH�WUDYDLO��HW�GH�VHV�HIIHWV�

��/D�TXHVWLRQ�GX�VXSSRUW�VRFLDO��TXL�Q·D�SDV�OHV�HIIHWV�DWWHQGXV�

��/HV�GLIIpUHQFHV�KRPPHV�IHPPHV�

��/D�VSLUDOH�GHVFHQGDQWH�GHV�UHVVRXUFHV�

�� /HV� PRGqOHV� GH� ©�IDLUH� IDFH�ª� GHV� SHUVRQQHV� HQ� GLIILFXOWp� HW� FHX[� YpKLFXOpV� SDU� OHV� VHUYLFHV

VRFLDX[�


