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/HV�FRPSRUWHPHQWV�GH�QXSWLDOLWp�GH�O
,OH�GH�)UDQFH�DQWLFLSHQW�LOV
FHX[�GH�OD�)UDQFH�"
,Q��(VSDFH��SRSXODWLRQV��VRFLpWpV����������/D�SRSXODWLRQ�IUDQoDLVH�GDQV�VRQ�HVSDFH���7KH�)UHQFK�SRSXODWLRQ�ZLWKLQ
LWV�RZQ�VSDFH��SS����������

$EVWUDFW
'R�WKH�QXSWLDOLW\�EHKDYLRXUV�RI�WKH�,OH�GH�)UDQFH�UHJLRQ�DQWLFLSDWH�WKRVH�RI�)UDQFH"

7KH�VWXG\�RI�WKH�QXSWLDOLW\�EHKDYLRXUV�LQ�WKH�PRVW�XUEDQ�)UHQFK�UHJLRQ���,OH�GH��)UDQFH���DQG�LQ�)UDQFH�DV�D�ZKROH�VKRZV�XS
REYLRXV�GLIIHUHQFHV��<HW��ZKHQ�RQH�FKHFNV�XS�ILYH�IDFWRUV��WKRVH�GLIIHUHQFHV�VHHP�WR�FRUUHVSRQG�ZLWK�WLPH�VKLIWV�UDWKHU�WKDQ�ZLWK
D�UHDO�VWDWH�RI�WKLQJV�

5pVXPp
/
pWXGH�GHV�FRPSRUWHPHQWV�GH�QXSWLDOLWp�GDQV�OD�UpJLRQ�IUDQoDLVH�OD�SOXV�XUEDLQH���O
,OH�GH�)UDQFH���HW�GDQV�OD
�)UDQFH�GDQV�VRQ
HQVHPEOH�PHW�HQ�pYLGHQFH�GHV�GLIIpUHQFHV�QRWDEOHV��&HSHQGDQW��ORUVTX
RQ�DQDO\VH�FLQT�IDFWHXUV��FHV�GLIIpUHQFHV�SDUDLVVHQW
FRUUHVSRQGUH�SOXV�j�GHV�GpFDODJHV�WHPSRUHOV�TX
j�GHV�GLYHUVLWpV�UpHOOHV�

&LWHU�FH�GRFXPHQW���&LWH�WKLV�GRFXPHQW��
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,OH�GH�)UDQFH�DQWLFLSHQW�LOV�FHX[�GH�OD�)UDQFH�"��,Q��(VSDFH�
SRSXODWLRQV��VRFLpWpV����������/D�SRSXODWLRQ�IUDQoDLVH�GDQV�VRQ�HVSDFH���7KH�)UHQFK�SRSXODWLRQ�ZLWKLQ�LWV�RZQ�VSDFH��SS������
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*«UDUG�)UDQ©RLV�'80217� 8QLYHUVLW«�3DULV�6RUERQQH�
,QVWLWXW�G
8UEDQLVPH�HW�G
$P«QDJHPHQW�
�����UXH� 6W�-DFTXHV�
������3DULV�

/HV�FRPSRUWHPHQWV�GH�

QXSWLDOLW«�GH�O
,OH�GH�)UDQFH�

DQWLFLSHQW�LOV�FHX[�GH�OD�

)UDQFH"�

/D�U«SDUWLWLRQ�VSDWLDOH�GHV�JURXSHPHQWV�KX
PDLQV� HVW� XQH� mQRWLRQ� GH� IDLW}� G
R»� SDUW�
O
«WXGH�J«RJUDSKLTXH���&HWWH�GHUQLªUH�PHW�HQ�
«YLGHQFH�O
H[LVWHQFH�GH�GLII«UHQFHV�VSDWLDOHV�
GDQV�OHV�FRPSRUWHPHQWV�G«PRJUDSKLTXHV�� ,O�
HVW�ELHQ�PDODLV«�G
LQYHQWRULHU�OHV�FDXVHV�FXO
WXUHOOHV�� SROLWLTXHV��«FRQRPLTXHV�HW�VRFLDOHV�
VXVFHSWLEOHV�GH�OHV�H[SOLTXHU��P¬PH�VL�SRXU�
FHUWDLQHV� GRQQ«HV�� FRPPH� OD� PRUWDOLW«�� OD�
FRUU«ODWLRQ�DYHF�OHV�FRQGLWLRQV�VDQLWDLUHV� GH�
OD�U«JLRQ� FRQVLG«U«H� HVW�UDUHPHQW� FRQWHVWDE
OH��
$�O
LQW«ULHXU�G
XQ�SD\V�SDUWLFXOLHU��LO�HVW�FRX
UDQW� G
DQDO\VHU�OHV�FRQWUDVWHV� GDQV�OD�U«SDU
WLWLRQ� GH� OD� SRSXODWLRQ�� HQ� GLVWLQJXDQW� OHV�
GLYHUV�W\SHV�GH�FRQFHQWUDWLRQ�GH�FHWWH�SRSXO
DWLRQ� HW� OHV� GLII«UHQWV� DVSHFWV� GHV�U«JLRQV�
SHX�SHXSO«HV��� 0DLV� O
DQDO\VH�G«PRJUDSKL
TXH�SRUWH�«JDOHPHQW�VXU�OHV�FRPSRUWHPHQWV�

TXL�U«YªOHQW� DXVVL�GHV�GLII«UHQFHV� VSDWLDOHV��
&HOOHV�FL�SHXYHQW�HOOHV�VHXOHPHQW�VH� FRQVWDW
HU�RX�SHXYHQW�HOOHV� ¬WUH�PLVHV� HQ�UHODWLRQ"�
3DU�H[HPSOH�� HQ�U«DOLVDQW� XQH� «WXGH� LQIUD��
QDWLRQDOH� VXU� XQ� G«SDUWHPHQW��� LO� QRXV� HVW�
DSSDUX� TX
DX� FRXUV� GH� OD� S«ULRGH� LQWHU
FHQVLWDLUH� ����������� OH� WDX[� GH�QXSWLDOLW«�
GH�OD�)UDQFH� VHPEODLW�VXLYUH�FHOXL�GHV�<YH��
OLQHV� DYHF�XQ�G«FDODJH�WHPSRUHO��
3RXUVXLYDQW�QRWUH�UHFKHUFKH��QRXV�DYRQV�PLV�
HQ� «YLGHQFH� OH� IDLW� TXH� OHV� <YHOLQHV�HOOHV��
P¬PHV� DYDLHQW� U«JXOLªUHPHQW�VXLYL� OH� FRP
SRUWHPHQW� PR\HQ� GH� O
,OH�GH�)UDQFH�� DYHF�
XQ�G«FDODJH�WHPSRUHO�SUDWLTXHPHQW�FRQVWDQW��
'
R»� OD�TXHVWLRQ�SRV«H� HQ� WLWUH�� ¢�ODTXHOOH�
QRXV� DOORQV� HVVD\HU�GH�U«SRQGUH� HQ� H[DPLQ
DQW��SRXU�O
,OH�GH�)UDQFH�HW�OD�)UDQFH�� FLQT�
IDFWHXUV� FRQFHUQDQW� GHV� FRPSRUWHPHQWV� GH�
QXSWLDOLW«��

�3URIHVVHXU�¢�O
8QLYHUVLW«�GH�3DULV�6RUERQQH��PHPEUH�
GX� &RQVHLO� VFLHQWLILTXH� GX� &HQWUH� GH� UHFKHUFKH� HW�
G
«WXGH�VXU�3DULV�HW� O
,OH�GH�)UDQFH��&5(3,)���/
DXWHXU�
UHPHUFLH� SDUWLFXOLªUHPHQW� SRXU� VRQ� DLGH� 3LHUUH�
'HVFURL[�� GRFWHXU� HQ�GURLW�� PHPEUH� FRUUHVSRQGDQW� GH�
O
$VVRFLDWLRQ�SRXU�OD�UHFKHUFKH�HW�O
LQIRUPDWLRQ� G«PRJ
UDSKLTXHV� �$�3�5�'���

�� 3LHUUH�*HRUJH��������/H�P«WLHU�GH�J«RJUDSKH��3DULV��
$UPDQG�&ROLQ��S�� �����

� &H�TXH�IDLW�G«M¢��SDU�H[HPSOH��¢�OD�OXPLªUH�GHV�U«VXOWDWV�GX�
UHFHQVHPHQW�GH�������-DFTXHOLQH�%HDXMHX�*DUQLHU�/DSRSX��
ODWLRQ�IUDQ©DLVH�� ������ 3DULV��$UPDQG�&ROLQ�� 8QH�DQDO\VH�
SOXV�U«FHQWH�HW�SOXV�ODUJH�VXU�O
«YROXWLRQ�VSDWLDOH�D�«W«�V\QWK«W
LV«H�SDU�3LHUUH��-HDQ�7KXPHUHOOH��m/DU«SDUWLWLRQ�GHV�KRPPHV�
GDQV�O
HVSDFH�J«RJUDSKLTXH�HVW�HOOH�HQ�WUDLQ�GH�FKDQJHU"}�
&RQJUªV�HXURS«HQ�GH�'«PRJUDSKLH��3DULV�����RFWREUH��������

� *«UDUG�)UDQ©RLV�'XPRQW�� /HV�VWUXFWXUHV�IDPLOLDOHV�
GDQV�OH�G«SDUWHPHQW�GHV�<YHOLQHV�� ������,QVWLWXW�GH�'«
PRJUDSKLH� 3ROLWLTXH��3DULV��



����

���/(6�1$,66$1&(6�+256�0$5,$*(�

/
«YROXWLRQ�GHV� QDLVVDQFHV� KRUV�PDULDJH� HQ�
)UDQFH� HW�HQ� ,OH�GH�)UDQFH�GH� �����¢�������
PHW�HQ�«YLGHQFH�GHX[�SUHPLHUV�FRQVWDWV��
� /H�SRXUFHQWDJH� GH� O
,OH�GH�)UDQFH� UHVWH�
FRQVWDPPHQW�DX�GHVVXV�GH�FHOXL�GH�OD�)UDQFH��
�/HV� FRXUEHV� G
«YROXWLRQ� VRQW� VHPEODEOHV��
DYHF�XQH� WHQGDQFH�¢�OD�KDXVVH�TXL� V
DFF«OªUH�
¢� SDUWLU� GH� ������ /
DXJPHQWDWLRQ�PR\HQQH�
HQ� SRXU�FHQW� SRXU�OD�)UDQFH� HVW� HQ� HIIHW�GH�
�����SRLQW�SDU�DQ�DYDQW�FHWWH�GDWH� HW�GH� �����
SRLQW�DSUªV��/D�KDXVVH�HVW�SOXV�UDSLGH�HQ�,OH��
GH�)UDQFH� OHV� SUHPLªUHV� DQQ«HV�� SXLV� OH�QL
YHDX� SRXU� OD�)UDQFH� FRQQD°W� XQH� FURLVVDQFH�
O«JªUHPHQW�SOXV�UDSLGH�TXH�OD�U«JLRQ�FDSLWDOH��
FH�TXL�GRQQH�O
LPSUHVVLRQ�TX
¢�OD�ILQ�GHV�DQ
Q«HV� �����OHV�GHX[�QLYHDX[�GH�FRPSRUWHPHQW�
YRQW�VH�UHMRLQGUH�� (Q�HIIHW�� O
«FDUW�GH�SURSRU
WLRQ�GH�QDLVVDQFHV�KRUV�PDULDJH� TXL�«WDLW�LQ
I«ULHXU� ¢��� SRLQWV� DX�G«EXW�GH� OD�S«ULRGH� VH�
FUHXVH�G
DERUG�HW�DWWHLQW�SOXV�GH�TXDWUH�SRLQWV�
SRXU� OD�S«ULRGH� �����������SRXU� VH� U«GXLUH�
HQVXLWH�DVVH]�UDSLGHPHQW�HW�Q
¬WUH�SOXV�TXH�GH�
����SRLQW�HQ��������*UDSKLTXH� ���
&HV�GHX[�FRQVWDWV�FRQGXLVHQW�¢�WURLV� FRQFOXV
LRQV��
� 8Q�FRPSRUWHPHQW�SOXV�«OHY«�G
DFFHSWDWLRQ�
GHV� QDLVVDQFHV� KRUV�PDULDJH� HQ� ,OH�GH��
)UDQFH��

� 8Q�HIIHW�G
DYDQFH��FDU�OH�G«PDUUDJH�G
XQH�
QHWWH� KDXVVH� DSUªV� �����HVW� SOXV�UDSLGH� HQ�
,OH�GH�)UDQFH��
� 3XLV�XQ�HIIHW�GH�UDWWUDSDJH��OD�)UDQFH�HQUH
JLVWUDQW� ¢�VRQ�WRXU�XQH�DXJPHQWDWLRQ�UDSLGH�
GH� OD� SURSRUWLRQ� GHV� QDLVVDQFHV� KRUV�PDU
LDJH��&H�UDWWUDSDJH�HVW�PLV�HQ�«YLGHQFH�SDU�
OH�JUDSKLTXH� ,ELV�� R»� O
RQ�FRQVWDWH� OD� FRQ
YHUJHQFH� GHV�GHX[�GURLWHV�GH�U«JUHVVLRQ�SRXU�
OD�S«ULRGH������ ¢�������
3RXU� FHWWH� P¬PH� S«ULRGH� ����������� XQ�
DXWUH� FRQVWDW�� YDODEOH� DXVVL� ELHQ� SRXU� OD�
)UDQFH�TXH�SRXU�O
,OH�GH�)UDQFH��U«VLGH�GDQV�
OD�U«JXODULW«�GH�O
«YROXWLRQ��SXLVTXH�OH�FRHI
ILFLHQW� GH�FRUU«ODWLRQ�GH�OD�GURLWH�GH�U«JUHV
VLRQ�HVW� GH������� SRXU� OD�)UDQFH� HW� ������
SRXU�O
,OH�GH�)UDQFH���
/
«WXGH� GX� WDX[� GHV� QDLVVDQFHV� KRUV�PDU
LDJH�PHW�GRQF�ELHQ�HQ� «YLGHQFH�XQH�DQW«
ULRULW«� GH�O
,OH�GH�)UDQFH�GDQV�O
LQWHQVLW«�GH�
OD�KDXVVH��
/H� FRPSRUWHPHQW� GH� OD� U«JLRQ� FDSLWDOH� D�
GRQF� DQWLFLS«�� SU«F«G«�FHOXL�GX�UHVWH� GH� OD�
)UDQFH��3RXU�HVVD\HU�GH�YRLU�VL�FHWWH�DQWLFL
SDWLRQ� FRQVLVWH� ¢�GLFWHU� GDQV� XQH� FHUWDLQH�
PHVXUH�OHV�FRPSRUWHPHQWV�GH�QXSWLDOLW«��LO�
FRQYLHQW�G
H[DPLQHU�G
DXWUHV�DVSHFWV�� �*UD
SKLTXH� ���

���/$�1837,$/,7(�

/
H[DPHQ�GHV�WDX[�GH�QXSWLDOLW«�SRXU�OD�S«
ULRGH� ����������PDUTXH�XQH�GLII«UHQFH�SDU�
UDSSRUW�DX�WDX[�GHV�QDLVVDQFHV�KRUV�PDULDJH��
PDLV�YD�PHWWUH� HQ�«YLGHQFH�OD�P¬PH�G\QD
PLTXH� TXH� SU«F«GHPPHQW�� /D�GLII«UHQFH�
WLHQW�DX�IDLW�TXH�OD�QXSWLDOLW«�HVW�SOXV�«OHY«H�

HQ� )UDQFH� TX
HQ� ,OH�GH�)UDQFH�� 0DLV� FHOD�
SHXW� V
H[SOLTXHU�SDU�OH� U«IªUHQW�SURSRV«� HQ�
OD�PDWLªUH�SDU�,
LQVHH��LO�V
DJLW�GHV�PDULDJHV�
HQUHJLVWU«V��2U�LO�HVW�FRQVWDQW�TXH�O«V�PDULD
JHV�HQUHJLVWU«V� VRQW�SOXV�QRPEUHX[�GDQV�OHV�
U«JLRQV�UXUDOHV�TXH�OHV�PDULDJHV�GRPLFLOL«V���

7DEOHDX� ��� /
«YROXWLRQ� GHV� QDLVVDQFHV� KRUV� PDULDJH� GDQV� OHV� G«FODU«V� YLYDQWV�
GRPLFLOL«V�

$QQ«H�
/«JLWLPHV�,OH�GH�)UDQFH�
+RUV�PDULDJH�
'«FODU«V�YLYDQWV�

�OOHGH)U�

/«JLWLPHV�)UDQFH�
+RUV�PDULDJH�
'«FODU«V�YLYDQWV�

��)UDQFH�
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/D�EDLVVH�GX�WDX[�GH�QXSWLDOLW«�VH�FRQVWDWH�HQ�
,OH�GH�)UDQFH�GªV������HW�HOOH�HVW�WUªV�QHWWH�HQ�
����������������DQQ«H�R»�HOOH�G«PDUUH�

PHQW�HQ� )UDQFH��3XLV� OHV�GHX[�WDX[� EDLVVHQW�
U«JXOLªUHPHQW��XQH�IRLV�GH�SOXV��OD�U«JUHVVLRQ�
HVW�SUDWLTXHPHQW�OLQ«DLUH��MXVTX
HQ������SRXU�

*UDSK��� �� (YROXWLRQ�GHV�QDLVVDQFHV�KRUV�PDULDJH�GDQV�OHV�G«FODU«V�
YLYDQWV�GRPLFLOL«V�HQ�QH�GH�)UDQFH�HW�HQ�)UDQFH�

����� �+�

�� ����� �ᦔᦔ�

���� +� K� +� �� �� �� �� �� �� �� �� �� K� +� �� �� �� �� ��
2+1m2m2W���!2:�A�������������2�� �����������������

6RXUFH��$�3�5�'���� 3LHUUH�'HVFURL[�

�� /HV�GDWHV�EXWRLUV�GH�FHWWH�S«ULRGH�U«VXOWHQW�GHV�GRQ
Q«HV� H[WUDLWHV�GHV�UDSSRUWV�DQQXHOV�SXEOL«V�GHSXLV������
VXU� OD� VLWXDWLRQ� G«PRJUDSKLTXH� GH� OD� )UDQFH� SDU�
O
,16((��G
DERUG�GDQV�/HV�FROOHFWLRQV�GH�O
,16((��SXLV�
GHSXLV� �����GDQV� ,16((�U«VXOWDWV��

�� 1RXV� DYRQV�G«M¢�HX� O
RFFDVLRQ�GH� IDLUH� UHVVRUWLU�OD�
U«JXODULW«�GH�O
«YROXWLRQ�G«PRJUDSKLTXH�GH�GLYHUV�SD\V�
SHQGDQW� XQH�FHUWDLQH�S«ULRGH�� FI�� *«UDUG�)UDQ©RLV� 'X��
PRQW� HW� 3LHUUH� 'HVFURL[�� m/D�I«FRQGLW«� GH� OD� )UDQFH�

SDU�UDSSRUW� ¢� FHOOH�GHV�SD\V� LQGXVWULHOV}�� 3RSXODWLRQ��Qr���� ������

�� ,,� \�D�¢�FHOD�GLYHUVHV�UDLVRQV��GRQW�OD�PRLQGUH�Q
HVW�
SDV�TXH�OHV� )UDQFLOLHQV� VRQW� VRXYHQW�GHV� LPPLJU«V� RX�
GHVFHQGDQWV� G
LPPLJU«V� TXL� YRLHQW� GDQV� XQ�PDULDJH�
O
RFFDVLRQ�GH�IDLUH�XQH�I¬WH�TXL�OHV�UDSSURFKHUD�GH�OHXUV�
FRXVLQV� UHVW«V�mDX�SD\V�}�/D�)UDQFH�GX�YLGH�� VHORQ� OH�
WLWUH�GX�OLYUH�GH� 5RJHU�%«WHLOOH�� ������3DULV��/LWHF�FRQ
VHUYH� GRQF� GDQV� FH�GRPDLQH�XQH� DWWLUDQFH� SDU�UDSSRUW�
DX[�]RQHV�XUEDLQHV��
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*UDSK��� �� 7DX[�GH�QXSWLDOLW«�HQ�QH�GH�)9DQFH�HW�HQ�)UDQFH�GH������¢�
�����

���� +� ��� +� �� �� �� Kᒫ�W�� +� �� �� �� �� �� �� ��
�� �� ���2�� 2�� 2�������������������������� ���

6RXUFH��$�3�5�'���� 3LHUUH�'HVFURL[�

7DEOHDX����/
«YROXWLRQ�GH�OD�QXSWLDOLW«�GDQV�OHV�<YHOLQHV��0DULDJHV�HQUHJLVWU«V��

0DULDJHV�
ODX[RHQXSW��
,OH�GH�)UDQFV�

0DULDJHV�
7DX[�GH�QXSW��

)UDQFH�
��QXSWLDOLW«�
LG)�)UDQFH�

0DULDJHV�
7DX[�GH�QXSW��
,OH�GH�)UDQFH�

0DULDJHV�
7DX[�GH�QXSW��
��)UDQFH�
��QXSWLDOLW«�

�OG)�)UDQFH�
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O
,OH�GH�)UDQFH�� HW� HQ� �����SRXU� OD�)UDQFH��
DSUªV�TXRL�HOOHV�VH�UHOªYHQW�OHQWHPHQW�HW�WHQ
GHQW� ¢�VH�UHMRLQGUH�� �*UDSKLTXH����
/H� IDLW� TX
P�ILQH� FHV� FRPSRUWHPHQWV� GH
YLHQQHQW� WUªV� SURFKHV� GRLW� ¬WUH� LQWHUSU«W«�
DYHF�SUXGHQFH��FDU�FHV�FKLIIUHV� UHSRVHQW�VXU�
GHV� HVWLPDWLRQV� GH� SRSXODWLRQV�
LQWHUFHQVLWDLUHV���4XRLTX
LO�HQ�VRLW�� OHV�GRQ
Q«HV� VHPEOHQW�VRXOLJQHU��
�� 8Q� HIIHW� G
DYDQFH� GH� O
,OH�GH�)UDQFH�
G
DERUG�GDQV� OH�G«PDUUDJH�GH� OD�EDLVVH��HQ�
���������SXLV�GDQV�O
DUU¬W�GH� FHWWH�EDLVVH�GH�

OD�QXSWLDOLW«� �HQ� �������
�8Q� HIIHW� GH� UDWWUDSDJH� GH� OD� )UDQFH� TXL�
DGRSWH� O
DOOXUH� GH� O
«YROXWLRQ� GH� O
,OH�GH��
)UDQFH�DYHF�XQ�DQ�GH�UHWDUG�GDQV�OH�SUHPLHU�
FDV� �WHQGDQFH�¢�OD�EDLVVH���GHX[�DQV�GDQV� OH�
VHFRQG��WHQGDQFH�¢� OD�KDXVVH���
$LQVL� OD� G\QDPLTXH� GH�QXSWLDOLW«� GH� O
,OH��
GH�)UDQFH� VHPEOH� DQWLFLSHU� FHOOH� GH� OD�
)UDQFH��
8QH�WURLVLªPH�DQDO\VH�SHXW�SRUWHU�VXU�O
«YR
OXWLRQ� GH� OD�SURSRUWLRQ� GH�PDULDJHV� O«JLW
LPDQW�GHV�HQIDQWV��

���/(6�0$5,$*(6�/(*,7,0$17�'(6�(1)$176�

'DQV�OHV� PRGªOHV�IDPLOLDX[� FRQWHPSRUDLQV��
XQ�QRPEUH� GH�SOXV�HQ�SOXV� JUDQG�GH�FRXSOHV�
VHPEOHQW�VH�FRPSRUWHU�FRPPH�V
LOV�DGK«UDLHQW�
¢� XQH�QRXYHOOH�QRUPDOLW«�� FRQVLVWDQW� ¢� IDLUH�
SU«F«GHU� OH� PDULDJH� GH� OD� QDLVVDQFH� G
DX�
PRLQV� XQ� HQIDQW� DORUV� TXH� MXVTXH� GDQV� OHV�
DQQ«HV� ������ SRXU� TXH� OHV�QDLVVDQFHV� VRLHQW�
O«JLWLPHV��OH�PDULDJH�SU«F«GDLW�HQ� J«Q«UDO�OD�
QDLVVDQFH�� &H�QRXYHDX� PRGªOH� V
HVW� WUDGXLW�
SDU�XQH�QHWWH� DXJPHQWDWLRQ�GH� OD�SURSRUWLRQ�
GHV�PDULDJHV�O«JLWLPDQW�GHV�QDLVVDQFHV��
1RXV�QH�GLVSRVRQV�GH� FKLIIUHV�DQQXHOV� FRPS
DUDWLIV� TXH�GHSXLV������HW�QRXV�QH�SRXYRQV�
GRQF�SU«FLVHU�OHV� FRPSRUWHPHQWV� UHODWLIV�DQ
W«ULHXUV� ¢�FHWWH�GDWH��3RXU�OD�S«ULRGH�FRQVLG«U
«H��OD�SURSRUWLRQ�GHV�PDULDJHV�O«JLWLPDQW�GHV�
HQIDQWV�TXL��HQ� ������«WDLW�LQI«ULHXUH�GH������
HQ� )UDQFH�� DXJPHQWH� SOXV� UDSLGHPHQW� HQ�
)UDQFH�TX
HQ�,OH�GH�)UDQFH�HW� OD�U«JLRQ�FDSL
WDOH�ILQLW� SDU� ¬WUH�UHMRLQWH�HW� P¬PH�G«SDVV«H�
HQ� ������/D�FRXUEH�GRQQH�O
LPSUHVVLRQ�G
XQ�
HIIHW�GH� UDWWUDSDJH� SRXU� OHV� DQQ«HV� ��������
�*UDSKLTXH����

4XDQW� ¢� O
«YHQWXHO� FRPSRUWHPHQW�
DQWLFLSDWHXU�GH�O
,OH�GH�)UDQFH��RQ�D�G
DERUG�
HQYLH� G
DWWHQGUH� GHV� U«VXOWDWV� IXWXUV� SRXU�
O
LQYRTXHU�SXLVTX
RQ�SHXW�VH�GHPDQGHU�VL�OD�
EDLVVH�FRQVWDW«H� HQ� �����GDQV� FHWWH� U«JLRQ�
DQQRQFH�XQH�«YHQWXHOOH�EDLVVH�HQ�)UDQFH�HQ�
����� RX� ������ /H�UDOHQWLVVHPHQW� FRQVWDW«�
HQ� ����� HW� ����� HW� OD�EDLVVH�GH� ����� VRQW�
FHSHQGDQW�LQVWUXFWLIV�� ,OV� GRQQHQW� O
LPSUHV
VLRQ�TXH�OD�KDXVVH�GHV�PDULDJHV� FRQVWDW«H�¢�
OD�ILQ�GHV�DQQ«HV������Q
«WDLW�SDV� VHXOHPHQW�
GXH�¢� OD� YRORQW«� GH� O«JLWLPHU� GHV� QDLVVDQF
HV��PDLV�«JDOHPHQW�¢�XQ�FRPSRUWHPHQW�SOXV�
RXYHUW�¢�OD�QXSWLDOLW«��
/HV�LQIRUPDWLRQV� GLVSRQLEOHV�QH�SHUPHWWHQW�
JXªUH�GH�GRQQHU�XQH�H[SOLFDWLRQ�DX[�WDX[�GH�
O«JLWLPDWLRQ�SOXV�«OHY«V�HQ�)UDQFH�TX
HQ�,OH��
GH�)UDQFH�HQ� �����HW� ������/
HQVHPEOH�GHV�
FKLIIUHV�SRXU�OD�S«ULRGH� ����������UHQIRUFH�
FHSHQGDQW� O
LPSUHVVLRQ� GH� FRPSRUWHPHQW�
DQWLFLSDWHXU�GH�O
,OH�GH�)UDQFH��
$QDO\VRQV�PDLQWHQDQW�OH�FRPSRUWHPHQW�GHV�
KRPPHV�F«OLEDWDLUHV�IDFH�¢�OD�QXSWLDOLW«��

���/
$*(�$8�0$5,$*(�'(6�+200(6�&(/,%$7$,5(6�

/HV�FRXUEHV�UHODWLYHV� DX�PDULDJH�GHV�KRP
PHV�F«OLEDWDLUHV�PRQWUHQW�TXH�FHV�PDULDJHV�
VRQW� SOXV� WDUGLIV� HQ� ,OH�GH�)UDQFH� TX
HQ�
)UDQFH��(Q�������SOXV� GH������GHV�KRPPHV�
F«OLEDWDLUHV� VH�PDULDQW�RQW�PRLQV�GH����DQV�
HQ�)UDQFH�FRQWUH������HQ�,OH�GH�)UDQFH��

TX
HQ� ������ FHW� «FDUW� VXEVLVWH� HQ� VH� U«GXL
VDQW�SHX�¢�SHX�� �*UDSKLTXH����
(QWUH�FHV�GHX[�GDWHV��OD�SURSRUWLRQ�G
KRPPHV�
F«OLEDWDLUHV�VH�PDULDQW�¢�PRLQV�GH����DQV�HVW�
GHYHQXH�PDUJLQDOH�HW�FHOOH�GHV�PRLQV�GH����
DQV�D�GLPLQX«�GH�PRLWL«�HQ�)UDQFH��3UHVTXH�

�� *«UDUG�)UDQ©RLV� 'XPRQW�� ������'«PRJUDSKLH��3DU
LV�� 'XQRG��
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*UDSK��� �� 3RXU�FHQW�GH�PDULDJHV�D\DQW�O«JLWLP«�GHV�HQIDQWV�HQ�
,OH�GH�)UDQFH�HW�HQ�)UDQFH�GH������¢������

6RXUFH��$�3�5�'�� �� 3LHUUH�'HVFURL[�

7DEOHDX����/
«YROXWLRQ�GHV�PDULDJHV�GRPLFLOL«V�D\DQW�O«JLWLP«�GHV�HQIDQWV�
HQ�,OH�GH�)UDQFH�HW�HQ�)UDQFH�

,OH�GH�)UDQFH�
0DULDJHV�D\DQW�

O«JLWLP«�
7RWDO�PDULDJHV�

GRPLFLOL«V�
�OWHGH)U�

)UDQFH�
0DULDJHV�D\DQW�

O«JLWLP«�
7RWDO�PDULDJHV�

GRPLFLOL«V�
��)UDQFH�
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*UDSK����� 3RXU�FHQW�G
KRPPHV�VH�PDULDQW�¢�PRLQV�GH����DQV�HQ�
,OH�GH�)UDQFH�HW�HQ�)UDQFH�

�����

�����

�,OH�GH�)UDQFH�

��)UDQFH�

����� ����� ����� ����� ����� ����� ����� ����� �����
6RXUFH��$�3�5�'���� 3LHUUH�'HVFURL[�

7DEOHDX����/
¤JH�GHV�KRPPHV�F«OLEDWDLUHV�VH�PDULDQW�HQ�,OH�GH�)UDQFH�HW�HQ�
)UDQFH��PDULDJHV�HQUHJLVWU«V��

,OH�GH�)UDQFH�
��
��
��
��

�����

0RLQV�GH���� DQV�
������DQV�

0RLQV�GH����DQV�
0DULDJHV�HQUHJLVWU«V�

�OOH�GH�)UDQFH�
)UDQFH�

��
��
��
��

�����

0RLQV�GH����DQV�
������DQV�

0RLQV�GH���� DQV�
0DULDJHV�HQUHJLVWUHV�

��)UDQFH�
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*UDSK����� 7DX[�GHV�GLYRUFHV�HQ�QH�GH�)UDQFH�HW�HQ�)UDQFH�������
�����

����� 7�

����� M� ��

�����

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

6RXUFH��$�3�5�'���� 3LHUUH�'HVFURL[�

7DEOHDX����/
«YROXWLRQ�GX�WDX[�GHV�GLYRUFHV�HQ�,OH�GH�)UDQFH�HW�HQ�)UDQFH�
GH������¢������

'H�GH�)UDQFH�
'LYRUFHV�

HQ�,OH�GH�)�
3RSXODWLRQ�PR\�

HQ�,OH�GH�)�
7DX[�EUXW�GLYRUFH�
'H�GH�)UDQFH�
)UDQFH�

'LYRUFHV�
HQ�)UDQFH�

7DX[�EUXW�GLYRUFH�
)UDQFH�

��'H�GH�)�)UDQF�

�����

������

V�SRXU�P�

������
V�SRXU�P�

�H�

�����

������

������
LOOH�

�����

������
LOOH�
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OHV�WURLV�TXDUWV�GHV�KRPPHV�F«OLEDWDLUHV�DWWHQ
GHQW�G
DYRLU�SOXV�GH����DQV�SRXU�VH�PDULHU�HQ�
)UDQFH��HW�SUªV�GH������HQ�'H�GH�)UDQFH��/D�
SURORQJDWLRQ�GHV�«WXGHV�HVW�ELHQ�HQWHQGX�O
XQH�
GHV�H[SOLFDWLRQV�GH�FHWWH�«YROXWLRQ��
0DLV� OHV� FRXUEHV� G
«YROXWLRQ�GRQQHQW�«JD
OHPHQW� GHV� «O«PHQWV�GH� U«SRQVH� ¢� OD� TXHV
WLRQ�SRV«H��/HV�FKLIIUHV�SRXU�OD�)UDQFH�VHP
EOHQW� VH� UDSSURFKHU� GH� FHX[� GH� O
,OH�GH��
)UDQFH�� 8QH�IRLV� HQFRUH� OHV� GURLWHV� GH� U«
JUHVVLRQ� RQW� XQ� FRHIILFLHQW� GH� FRUU«ODWLRQ�
«OHY«�� ����� SRXU� O
,OH�GH�)UDQFH�� HW� ������
SRXU� OD�)UDQFH��� (Q� VXSSRVDQW�TXH�OHV�

OXWLRQV� VH�SURORQJHQW�GDQV� OHV� DQQ«HV� �����
VHORQ� OH�P¬PH�WUHQG�TX
DX� FRXUV�GH� OD�G«
FHQQLH� SU«F«GHQWH�� HQ� ����� O
,OH�GH�)UDQFH�
UHMRLQGUD� OD� )UDQFH� HQ� FH� TXL� FRQFHUQH� OD�
SURSRUWLRQ�G
KRPPHV�F«OLEDWDLUHV�VH�PDULDQW�
DYDQW�O
¤JH�GH���� DQV��
/HV�FRPSRUWHPHQWV�GH�QXSWLDOLW«�V
DQDO\VHQW�
«JDOHPHQW� DX� UHJDUG� GH� OD� ILQ� GX�PDULDJH��
/D�UXSWXUH�G
XQLRQ�HVW�WUªV�UDUHPHQW�XQ�FRP
SRUWHPHQW� YRORQWDLUH� ORUVTX
HOOH�U«VXOWH� GX�
G«FªV�GH� O
XQ�GHV� FRQMRLQWV�� ,O� HQ�HVW�DXWU
HPHQW� ORUVTX
HOOH� U«VXOWH� G
XQ� GLYRUFH� SUR
QRQF«� SDU�XQH�G«FLVLRQ�GH�MXVWLFH��

���/(6�',925&(6�

/HV�GRQQ«HV�LQGLTXHQW�GHV�WDX[�EUXWV� GH�GL
YRUFH� SOXV� «OHY«V� HQ� ,OH�GH�)UDQFH� TX
HQ�
)UDQFH�� FRPPH� VL� OD� YLH� GDQV� XQH� JUDQGH�
DJJORP«UDWLRQ�FRQGXLVDLW� ¢�GHV�SUREDELOLW«V�
SOXV� «OHY«HV� GH� UXSWXUHV� G
XQLRQ�� PDLV� LO�
FRQYLHQGUDLW� GH� WHQLU�FRPSWH�GHV� VWUXFWXUHV�
SDU� ¤JH�� 3RXU�OD�S«ULRGH�FRQVLG«U«H� �������
������� OHV� WDX[�GH� GLYRUFH� DXJPHQWHQW� GH�
����� ¢� ����� GDQV� OHV� GHX[�DLUHV� «WXGL«HV��
SXLV� GLPLQXHQW� GH� ����� ¢� ������ /D�EDLVVH�
V
DPRUFH� OD�P¬PH�DQQ«H� �������� P¬PH� VL�
HOOH� HVW� SOXV�QHWWH� HQ� ,OH�GH�)UDQFH�� FH�TXL�
IDLW�TXH�OD�)UDQFH�VH�UDSSURFKH�DLQVL�GX�PRG
ªOH� IUDQFLOLHQ��*UDSKLTXH�����
/
LQWHUSU«WDWLRQ�GH�FHV�GRQQ«HV�GRLW�FHSHQ
GDQW�¬WUH�WUªV�SUXGHQWH��/H�QXP«UDWHXU�ᒫ�OH�
QRPEUH�GH�GLYRUFHV�SURQRQF«V��� HVW�XQH�VWD
WLVWLTXH� GRQW� XQH� SDUWLH� GHV� YDULDWLRQV� DQ
QXHOOHV� SHXW� V
H[SOLTXHU�SDU�GHV�GLII«UHQFHV�
GH� F«O«ULW«� GDQV� O
HQUHJLVWUHPHQW� GHV� MXJH
PHQWV� SURQRQF«V��0DLV�HQ�O
HVSªFH�OD�U«JX
ODULW«� GHV� FRXUEHV� VHPEOH� H[FOXUH� FHWWH�
VRXUFH�G
HUUHXU�� /H� G«QRPLQDWHXU�UHFRXYUH�
GHV�HVWLPDWLRQV�LQWHUFHQVLWDLUHV�� ,O�IDXGUDLW���
FH�TXL�Q
HVW�SDV�OH�FDV��� GLVSRVHU�G
XQ�LQGLFH�
V\QWK«WLTXH�GH�GLYRUWLDOLW«�GRQW�OH�FDOFXO�HVW�
G
DLOOHXUV� UHQGX� GLIILFLOH� SDU� OHV� SK«QRPªQ
HV�PLJUDWRLUHV��
$X�WHUPH�GH�FHWWH�UHFKHUFKH�VXU�OHV�FRPSRU
WHPHQWV� GH�QXSWLDOLW«�FRPSDU«V�GH� OD�)UDQFH�
HW�GH�O
,OH�GH�)UDQFH��LO� DSSDUD°W�GHV�

VLRQV� FHUWDLQHV�HW�XQH�FRQFOXVLRQ�SUREDEOH��
'
XQH�SDUW�� OHV� DWWLWXGHV�IDFH� ¢�OD�QXSWLDOLW«�
VRQW� VHQVLEOHPHQW� GLII«UHQWHV� VXLYDQW� TXH�
O
RQ� FRQVLGªUH� OD� U«JLRQ� IUDQ©DLVH� OD� SOXV�
SHXSO«H� RX� O
HQVHPEOH� GX� WHUULWRLUH� P«WURS
ROLWDLQ��
'
DXWUH�SDUW��GLYHUVHV�DQDO\VHV�PHWWHQW�HQ�«YL
GHQFH� XQ�FRPSRUWHPHQW�DQWLFLSDWHXU�GH�O
,OH��
GH�)UDQFH�SDU�UDSSRUW�¢�OD�)UDQFH��FRPPH�VL�
OHV�PDQLªUHV�G
¬WUH� IUDQFLOLHQQHV� DQWLFLSDLHQW�
VXU�FHOOHV�GH�O
HQVHPEOH�GX�SD\V��
)DXW�LO��� FRQFOXVLRQ�SUREDEOH��HQ�G«GXLUH�XQ�
UDSSRUW�GH�FDXVH�¢�HIIHW�HQWUH�OD�U«JLRQ�FDSL
WDOH�HW� OD� )UDQFH�GDQV� VRQ�HQVHPEOH"� 'HV�
FRQGXLWHV�G«PRJUDSKLTXHV�G
XQH�U«JLRQ�FD
SLWDOH� ILQLUDLHQW�HOOHV� SDU�LQIOXHQFHU� OD�FRQ
GXLWH� G«PRJUDSKLTXH�GH�O
HQVHPEOH� GX�WHU
ULWRLUH"�
/D�U«SRQVH� ¢�FHWWH�TXHVWLRQ� VHPEOH�SRVLWLYH�
HQ� FH�TXL�FRQFHUQH�OD�QXSWLDOLW«�� ,O� IDXGUDLW�
OD� QXDQFHU� EHDXFRXS� VL� O
RQ� H[DPLQDLW� OD�
QDWDOLW«�� OD�PRUWDOLW«� HW� OHV� PLJUDWLRQV�� &DU�
OHV� SUHPLªUHV� VRQW� ODUJHPHQW� G«SHQGDQWHV�
GHV�VWUXFWXUHV� G«PRJUDSKLTXHV����4XDQW�DX[�
VHFRQGHV�� HOOHV� UHOªYHQW� GHV� FDXVHV� SROLWL
TXHV��«FRQRPLTXHV�HW�VRFLDOHV�GRQW�O
HQFKH
Y¬WUHPHQW� UHQG� O
DQDO\VH� SDUWLFXOLªUHPHQW�
FRPSOH[H�� VXUWRXW� FRPSWH� WHQX� G
XQH� FHU
WDLQH� LPSU«FLVLRQ�GDQV� OD�FRQQDLVVDQFH�GHV�
PLJUDWLRQV��P¬PH� VL�O
RQ�SDUYLHQW�¢�DSSU«
KHQGHU� OHV�PLJUDQWV��

� /D�GURLWH�GH�U«JUHVVLRQ��DYHF�O
DQQ«H������«JDOH�¢� ���
HVW�\� �������� [� ����������

� /D�GURLWH� GH� U«JUHVVLRQ��DYHF� OD�P¬PH�EDVH�TXH� FL��
GHVVXV��HVW�\�  � �� ������[� �� ��������

��� 4XL� RIIUHQW� HQ� )UDQFH� XQH� JUDQGH� GLYHUVLW«�� FI��
'DQLHO� 1RLQ�� <YDQ� &KDXYLU«�� /D�SRSXODWLRQ� GH� OD�
)UDQFH�������� 3DULV��0DVVRQ��FKDS�� ���
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