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5pVXPp
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-HDQ�%$5$'8&��*DEULHO�%(5*281,28;��
9«URQLTXH�&$67(//277,��&«OLQH�'80217��0DULH�+«OªQH�/$16$5,�

8QLYHUVLW«�G
2UO«DQV�

/
XQ�GHV� WUDLWV� FRQVWLWXWLIV� GH�O
LPDJH�VRQRUH�GX� IUDQ©DLV��FRPSDU«H�¢�
FHOOHV�GH�WRXWHV�OHV�ODQJXHV�HQ�FRQWDFW���VXU�GHV�IURQWLªUHV�OLQJXLVWLTXHV�RX�
¢� O
LQW«ULHXU� P¬PH� GH� OD� FRPPXQDXW«� IUDQFRSKRQH� ��� U«VLGH� GDQV� OH�
FDUDFWªUH� J«Q«UDOHPHQW� VHFRQGDLUH� GHV� FRPSRVDQWHV� VXSUDVHJPHQWDOHV�
SRXU�OD�G«WHUPLQDWLRQ�HW�OD�GLVFULPLQDWLRQ�GHV�XQLW«V��� /
HIIDFHPHQW�G
XQ�
DFFHQW�WRQLTXH�OH[LFDOLV«��GRQW�OH�VWDWXW�UHVWH�¢�«WDEOLU��HQ�HVW�O
DVSHFW�OH�SOXV�
PDUTXDQW� �� )RQFWLRQQHOOHPHQW�� GHV� YDULDWLRQV� GLVFUªWHV� G
LQWHQVLW«�� GH�
KDXWHXU� HW� GH�GXU«H� Q
«WDQW� SOXV� V«PDQWLTXHPHQW� SHUWLQHQWHV�� VHPEOHQW�
FRQIRQGXHV��RX�VRPP«HV��GDQV�OHV�RSSRVLWLRQV�GH�WLPEUH�FDUDFW«ULVWLTXHV�
GX�YRFDOLVPH�IUDQ©DLV��/H�G«V«TXLOLEUH�HVW�IODJUDQW��GDQV�OD�SKRQRORJLH�GX�
IUDQ©DLV��HQWUH�XQ�V\VWªPH�FRQVRQDQWLTXH�UHODWLYHPHQW�«TXLOLEU«��VWDELOLV«�
SRXU�O
HVVHQWLHO� GHSXLV�GHV� VLªFOHV�HW� G«PDUTX«�GH� OD�VWUXFWXUH� ODWLQH�TXL�
GHPHXUH� OLVLEOH� GDQV� VHV� JUDQGV� WUDLWV�� G
XQH� SDUW�� HW�� G
DXWUH� SDUW�� XQ�
YRFDOLVPH�FRQVWUXLW�DXWRXU�G
RSSRVLWLRQV�SU«FDLUHV��¢�OD�IRLV�«O«PHQWDLUHV��
HW�IUDJLOHV�� 6L�O
RQ�DQDO\VH�OH�YRFDOLVPH�URPDQ��U«DJHQF«�VHORQ�OHV�ODQJXHV�
¢�SDUWLU�GX�G«PHPEUHPHQW�GX�V\VWªPH�ODWLQ� RQ�FRQVWDWH��HQ�IUDQ©DLV��XQH�
VXLWH�GH�G«GRXEOHPHQWV�SDU�OD�GLYLVLRQ�GHV�GHJU«V�G
DSHUWXUH��OHV�QDVDOLVD��

� �� 3KRQRORJLTXHPHQW�SDUODQW�� OHV�VHXOHV�GLVWLQFWLRQV�VXSUDVHJPHQWDOHV�SHUWLQHQWHV�
QHQW� O
RSSRVLWLRQ� LQWHUURJDWLI�DIILUPDWLI�H[FODPDWLI� HW� XQ� HQVHPEOH� SDUWLFXOLªUHPHQW�
UHVWUHLQW�G
RSSRVLWLRQV��H�J�� DVSLUDWLRQV��UHGRXEOHPHQW������

� �� /
LQFLGHQFH� GH� FHWWH� TXHVWLRQ� HVW� G«FLVLYH� SRXU� XQ� SDUWDJH� HQWUH� SUDJPDWLTXH� HW�
V«PDQWLTXH��

� �� (O«PHQWDLUHV�DX�VHQV�R»�HOOHV�Q
LPSOLTXHQW�QL�GLSKWRQJXHV��QL� DVSLUDWLRQ��
� �� &LQT�YR\HOOHV�DYHF�RSSRVLWLRQ�GH�ORQJXHXU�GDQV�OH� ODWLQ�FODVVLTXH��

ODQJDJH�HW�VRFL«W«�Qr� ��� VHSWHPEUH� �����



-HDQ�%$5$'8&�HW�DO��

WLRQV�HW�OHV�FRQVRQQLILFDWLRQV�TXL�FRPSHQVHQW��SDUWLHOOHPHQW��OD�U«GXFWLRQ�
GHV�RSSRVLWLRQV�GH�ORQJXHXU�HW�GHV�GLSKWRQJXHV�GH�O
DQFLHQ�IUDQ©DLV���'ªV�
ORUV�TXH�OD�YDOHXU�GH�O
DFFHQW�WRQLTXH�V
HVWRPSH��OHV�RSSRVLWLRQV�YRFDOLTXHV�
VXSSRUWHQW�XQH�SDUW�FURLVVDQWH�GHV�GLVWLQFWLRQV�IRQFWLRQQHOOHV���DYDQW�TXH�
O
«FULWXUH�HW�OH�m� IUDQ©DLV�VDYDQW�}� Q
LQWURGXLVHQW�G
DXWUHV�UHVVRXUFHV�IDFH�
¢�O
KRPRQ\PLH��
'H�O
LQDFKªYHPHQW� GHV� WUDQVIRUPDWLRQV� GX� YRFDOLVPH� W«PRLJQH� DYDQW�

WRXW�O
HPSUHLQWH�GX�IUDQ©DLV�U«JLRQDO�TXL�V
\�FULVWDOOLVH�DORUV�TXH�OH�V\VWªPH�
FRQVRQDQWLTXH� VHPEOH�DFKHYHU�VRQ� XQLILFDWLRQ��DYHF�OD�J«Q«UDOLVDWLRQ�GX�
m� U� JUDVVH\«� }��� '
DXWUHV� DWWHVWDWLRQV� HQ� SRXUUDLHQW� ¬WUH� WURXY«HV� GDQV�
O
DUFKLSKRQ«PLVDWLRQ� GX� m� «�RXYHUW� QDVDOLV«� }� RX�GX� m� ¤�}�� PDLV� VXUWRXW�
GDQV�O
LQG«FLVLRQ�FRQFHUQDQW�FHUWDLQHV�GLVWULEXWLRQV� ��

/RUVTXH�OD�JUDPPDLUH�KLVWRULTXH�D�UHFKHUFK«�VXU�TXHOV�SULQFLSHV�IRQGHU�
XQH�H[SOLFDWLRQ�GX�FKDQJHPHQW�GHV�ODQJXHV�URPDQHV��'LH]���������LO� D�«W«�
LQVFULW� HQ� SUHPLHU� OH� U¶OH� GH� O
DFFHQW� WRQLTXH�� HW�� FRQV«FXWLYHPHQW�� OD�
VWUXFWXUH�GH�OD�V\OODEH�HW�O
DFFHQW�VHFRQGDLUH��'ªV�ORUV�TXH�OHV�IRQFWLRQV�GH�
O
DFFHQW�WRQLTXH�U«JUHVVHQW��OD�VWUXFWXUH�V\OODELTXH��FUXFLDOH�SRXU�OD�GLVWU
LEXWLRQ� GHV�DSHUWXUHV� �� LQWHUYLHQW�V\VW«PDWLTXHPHQW��

/D�GLVWULEXWLRQ�V\QFKURQLTXH�GHV�YR\HOOHV�PR\HQQHV�

'
XQ�UHJDUG�FXUVLI�VXU� OD� OLWW«UDWXUH� �PRLQV� GHQVH�� RX� GX� PRLQV� SOXV�
U«S«WLWLYH� TXH�FH�TX
RQ�HQ�DWWHQGUDLW��FRQFHUQDQW�OD�GLVWULEXWLRQ� FRPSO«
PHQWDLUH� �RX�G«FODU«H�WHOOH��GHV� YR\HOOHV�PR\HQQHV�GX� IUDQ©DLV�� WURLV�
UªJOHV�UHVVRUWHQW��FHQV«HV�U«JLU�O
DSSDULWLRQ�GDQV�OHV�VWUXFWXUHV�GH�VXUIDFH�
GHV�SKRQªPHV���1RXV�OHV�UDSSHORQV�SDU�RUGUH�GH�J«Q«UDOLW«�G«FURLVVDQWH��

� �� ,,� V
DJLW� GH� VDLVLU� QRQ� SDV� GHX[� V\VWªPHV� VXSHUILFLHOOHPHQW� GLYHUJHQWV�� XQLILDEOHV� DX�
PR\HQ� GH� TXHOTXHV� SURF«GXUHV� GH� WUDQVIRUPDWLRQ�� PDLV�GHX[� «WDWV� TXL�� PDOJU«� XQH�
ILOLDWLRQ�KLVWRULTXH�DY«U«H��VHPEOHQW�LUU«GXFWLEOHV��

� �� 1RXV�DYRQV�HX�FRQQDLVVDQFH�GH�O
DUWLFOH�G
$QQH�/HIªYUH��m�/HV�YR\HOOHV�PR\HQQHV�GDQV�
OH�IUDQ©DLV�GH�OD�UDGLR�HW� GH�OD� W«O«YLVLRQ�}�LQ�/D� OLQJXLVWLTXH���������DSUªV�DYRLU�DFKHY«�
FH�WUDYDLO� �� QRXV�QRXV�DFFRUGRQV�DYHF�VHV�GHVFULSWLRQV� DORUV�P¬PH�TXH�QRWUH� DSSURFKH��
SURF«GXUHV�G
HQTX¬WH�HW�UHFKHUFKH��«WDLW�WUªV� GLII«UHQWH��

� �� *DVWRQ�3DULV��FRQVLG«U«�FRPPH�O
LQLWLDWHXU�QDWLRQDO�GH�OD�URPDQLVWLTXH��\�FRQVDFUH�VD�WKªVH�GRQW�
LO�IHUD�U«WURVSHFWLYHPHQW�O
DFWH�LQDXJXUDO�GH�OD�JUDPPDLUH�KLVWRULTXH�GX�IUDQ©DLV�HQ�)UDQFH��

� �� (Q�\� LQFOXDQW�OHV�QDVDOLVDWLRQV��OH�m� H�GLW�PXHW�}��HWF�� TXL�«FKDSSDLHQW�¢� QRWUH� SURSRV��
� �� 2XWUH�OHV�WUDYDX[�GH�0DUWLQHW�HW�GH�VRQ�«FROH��QRXV�DYRQV�SURF«G«�SDU�VRQGDJHV�¢� OD�IRLV�

GDQV�OD�SKRQ«WLTXH�KLVWRULTXH���3DVV\��5RXVVHORW��*UDPPRQW����OHV�PDQXHOV�G
RUWKR«SLH�
RX� DVVLPLO«V� ��0DUWLQRQ�� /«RQ���� OHV� PDQXHOV� GH� SKRQ«WLTXH� IUDQ©DLVH� HW� OHV� DUWLFOHV�
V«OHFWLRQQ«V�SDU�OH�ILFKLHU�)UDQFLV�GX�&156��
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�� 5ªJOH�SKRQRWDFWLTXH���

8QH�YR\HOOH�HVW�RXYHUWH�HQ�V\OODEH�IHUP«H�HW�IHUP«H�HQ�V\OODEH�RXYHUWH�
�FI��m�SRW�SRUW�}��m�Q«�QHUI}��m�SHX�SHXU�}���&HWWH�UªJOH�HVW�UHFRQQXH�GH�WRXV�
OHV�IUDQFRSKRQHV�P«WURSROLWDLQV�HW��WRXWHV�FKRVHV�«WDQW�«JDOHV�SDU�DLOOHXUV��
HOOH� VHUDLW�SOXV� V\VW«PDWLTXH� HQ�IUDQ©DLV�P«ULGLRQDO�� SOXV� ODFXQDLUH�GDQV�
O
(VW��

�� 5ªJOH�«W\PRORJLTXH��RX�RUWKRJUDSKLTXH����

/HV�YR\HOOHV�PR\HQQHV�LVVXHV�GH�OD�U«GXFWLRQ�G
XQH� V\OODEH�IHUP«H�HQ�
V\OODEH�RXYHUWH�� G
XQH�GLSKWRQJXH�RX�G
XQ�UHGRXEOHPHQW�YRFDOLTXH�VRQW�
IHUP«HV�SRXU�m�R�}�HW� m�HX�}�HW�RXYHUWHV�SRXU�m�ª�}��/
LQFXOFDWLRQ�RUWKRJUD
SKLTXH�WHQG� ¢�UDSSHOHU� FRQVWDPPHQW�O
DSSOLFDWLRQ�GH� FHWWH� UªJOH�UHIXV«H�
GDQV�OH�6XG�GH�OD�)UDQFH��H�J�� m�K¶WH�}��m�MH½QH�}��m�ODLW�}������ ��

�� 5ªJOH�G
HQYLURQQHPHQW���

&HWWH�UªJOH��FRPPH�OD�SUHPLªUH��Q
LPSOLTXH�TXH�OHV�FRQVWLWXDQWV�GH�GURLWH�
VLWX«V� DYDQW� OH� FOXVWHU� �� FHUWDLQHV� FRQVRQQHV� VRQW� FRQVLG«U«HV� FRPPH�
U«WURDFWLYHPHQW�IHUPDQWHV��WRWDOHPHQW��OH��]��DSUªV��R��RX��HX���H�J��m�URVH�}��
m�FUHXVH�}��RX�SDUWLHOOHPHQW��DLQVL�GX��O��DSUªV�m�HX�}��U«JXOLªUHPHQW�IHUP«�
GDQV� m� YHXOH� }� RX� m� PHXOH� }� DX� VHQV� GH� F\FORPRWHXU� HW� U«JXOLªUHPHQW�
RXYHUW�GDQV�m�JXHXOH�}�RX�m�VHXO�}���6L�OH�IUDQ©DLV�P«ULGLRQDO�U«VLVWH�GDQV�
O
DSSOLFDWLRQ� GH� FHWWH� UªJOH�� LO� HVW�SRVVLEOH�G
\�YRLU� DXVVL� HW� VXUWRXW� XQ�
FKDQJHPHQW�SKRQ«WLTXH�HQ�FRXUV�GRQW�OHV�UªJOHV�GH�SURGXFWLRQ�QH�VRQW�SOXV�
SKRQRORJLTXHV� PDLV� U«SRQGHQW� ¢� OD� G\QDPLTXH� VRFLDOH� GX� FKDQJHPHQW�
OLQJXLVWLTXH����

�� �� &RPPH�OH�VLJQDOH�$��0DUWLQHW�GDQV�/H�IUDQ©DLV�VDQV�IDUG��FHWWH�RSSRVLWLRQ�HVW�QHXWUDOLV«H�
SRXU�m� R�}�HW� m�HX�}�¢�OD�ILQDOH� DEVROXH��HOOH�QH�UHVWH�YLYDQWH�TXH�SRXU�m� «�}�m� ª� }��

�� � �� 'HX[�UHPDUTXHV�HQ�SU«DPEXOH��� OHV�P¬PHV�FRQWUDLQWHV�DERXWLVVHQW�¢�GHV�U«VXOWDWV�RSSRV«V�
SRXU�OH� m�HX� }�HW�OH�m�R�}�G
XQH�SDUW�HW�� G
DXWUH�SDUW�� SRXU� OH� m� «�}��FRPPH�HQ�W«PRLJQH��
GDQV� O
KLVWRLUH� GX� IUDQ©DLV�� O
DIIHFWDWLRQ� GH� O
DFFHQW� FLUFRQIOH[H�� IHUPDQW� OHV� GHX[�
SUHPLªUHV�YR\HOOHV�HW� RXYUDQW�OD�WURLVLªPH��'HX[LªPHPHQW��OHV�OLQJXLVWHV�RQW�WRXMRXUV�HX�
PDLOOH�¢�SDUWLU� DYHF�OHV�YR\HOOHV�PR\HQQHV�GX� IUDQ©DLV� HW� OH�V\VWªPH�GH�UªJOHV� TXL�OHV�
JRXYHUQH�� FH�TXL� VH� QRWH� H[SOLFLWHPHQW�FKH]�3�� /«RQ�TXL��DSUªV� DYRLU� HQYLVDJ«�TXDWUH�
IDFWHXUV�MRXDQW�VXU�O
DSHUWXUH�� OH�TXDWULªPH�«WDQW�m� OD�SRVLWLRQ�LQDFFHQWX«H�HOOH�P¬PH�}��
FRQFOXW��m�'H�FHV�TXDWUH�IDFWHXUV�� OH� TXDWULªPH�HVW�OH�SOXV�LPSRUWDQW�� ,O�SHXW�FRQWUHGLUH�
WRXV�OHV�DXWUHV�GDQV�OH�VW\OH�GH�OD�FRQYHUVDWLRQ�UDSLGH�KDELWXHOOH�}� �� FH�TXL�Q
HPS¬FKH�SDV�
3��/«RQ�G
DQQRQFHU�HQVXLWH�TX
LO�\�D������ ��GH�m� R�IHUP«V� }�¢�O
RUDO��LQ�3URQRQFLDWLRQ�GX�
IUDQ©DLV�VWDQGDUG��SS�����HW������
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3URF«GXUHV�G
HQTX¬WH�

$ILQ�GH�VLWXHU�XQ�«WDW�GH�OD�GLVWULEXWLRQ�GHV�YR\HOOHV�PR\HQQHV��m�«�ª� }��
m�¶�R�}��m�H½�HX�}���QRWUH�«TXLSH��OH�*URXSH�GH�UHFKHUFKHV�VXU� O
«FROH�HW�OH�
ODQJDJH�¢�2UO«DQV��D�SURF«G«�¢�XQH�HQTX¬WH�HQ�PLOLHX�VFRODLUH��SDUPL�GHV�
FODVVHV�GH�&0��HW�GH�&0��G
XQH�«FROH�GX�FHQWUH�G
2UO«DQV��/D�FRQVWUXFWLRQ�
GX� FRUSXV� D�G
DERUG�SULYLO«JL«�O
KRPRJ«Q«LW«� �� ��KRPRJ«Q«LW«� m�GLDOHF
WDOH�}�SXLVTXH�WRXV�OHV�HQIDQWV�GHYDLHQW�¬WUH�Q«V�HQ�U«JLRQ�&HQWUH�GH�SDUHQWV�
HX[�P¬PHV�RULJLQDLUHV� GH�FHWWH�U«JLRQ��� ��KRPRJ«Q«LW«� G
¤JH��GH�KXLW� ¢�
RQ]H�DQV�� �� ��KRPRJ«Q«LW«�GH�VLWXDWLRQ� �IRUPDWLRQ�VFRODLUH�HW� XQLYHUV�GH�
U«I«UHQFH�ORFDO��3DU�FRQWUDVWH��GHX[�FULWªUHV�GH�GLII«UHQFLDWLRQ�FURLV«V�RQW�
«W«�UHWHQXV� �� ��OH�VH[H��� GL[�ILOOHV�HW�RQ]H�JDU©RQV�RQW�«W«�HQUHJLVWU«V� �� ��OH�
PLOLHX�VRFLDO��� GL[�HQIDQWV�«WDLHQW�RULJLQDLUHV�GHV�FODVVHV�PR\HQQHV��RQ]H�
GHV�FODVVHV�SRSXODLUHV� �� '
R»�XQH�VXEGLYLVLRQ�HQ�TXDWUH�JURXSHV� ��
� ��)&3� �ILOOHV�GH�FODVVHV�SRSXODLUHV����
� ��)&0��ILOOHV�GH�FODVVHV�PR\HQQHV�� ��
� �� +&3� �JDU©RQV�GH�FODVVHV�SRSXODLUHV����
� �� +&0��JDU©RQV�GH�FODVVHV�PR\HQQHV���
/
HQUHJLVWUHPHQW� V
HVW� IDLW�� SHQGDQW� OHV� KHXUHV� GH� FODVVH�� DYHF� GHV�

JURXSHV� GH�GHX[�RX� WURLV� HQIDQWV�� DSSDUWHQDQW� DX� P¬PH� VRXV�JURXSH�� ��
'DQV�OD�ELEOLRWKªTXH�R»�OHV�DWWHQGDLHQW�GHX[�PHPEUHV�GH�QRWUH�«TXLSH��LOV�
«WDLHQW� LQYLW«V� ¢� FRQYHUVHU� HQWUH� HX[� HW�DYHF� O
XQ�GH� QRXV� VXU� OHV� VXMHWV�
m� RUGLQDLUHV�}� �«FROH��ORLVLUV�� W«O«���FHSHQGDQW�TXH�O
DXWUH�� DX� YX�GH� WRXV��
V
RFFXSDLW�GH�OD�SULVH�GH�VRQ��
/D�GXU«H�DQQRQF«H�GH�FHV�HQWUHWLHQV�QRQ�GLUHFWLIV�«WDLW�GH�WUHQWH�PLQXWHV��

SURORQJ«HV�SDU�GHV�H[HUFLFHV�SOXV�IRUPHOV�GH�OHFWXUH��GH�P«PRULVDWLRQ�HW�
GH� ULPHV�� /
HQVHPEOH� UHSU«VHQWH� SOXV� GH� FLQT� KHXUHV� G
HQUHJLVWUHPHQWV�
H[SORLWDEOHV� VXU� EDQGHV�� GRQW� WRXWHV� OHV� LQWHUYHQWLRQV� GH� SOXV� GH� WURLV�
VHFRQGHV� RQW� «W«� WUDQVFULWHV� HQ� SKRQ«WLTXH�� VRLW�TXLQ]H�PLOOH�SKRQªPHV�
HQYLURQ��XQH�DWWHQWLRQ�SDUWLFXOLªUH�D\DQW�«W«�SRUW«H�DX[�YR\HOOHV��

$UULY«V�¢�FH�SRLQW�GH�QRWUH�WUDYDLO��QRXV�QH�S½PHV�TXH�FRQVWDWHU�OD�GLVSDULW«�
GHV�WHPSV�GH�SDUROH� �� SOXW¶W�TXH�GH�FKHUFKHU�¢� «JDOLVHU�OHV�GRQQ«HV�SDU�GHV�

�� �� 1RXV�Q
DXULRQV�SX�«WDEOLU�QL�O
RULJLQH�VRFLDOH�GHV�HQIDQWV��QL�O
RULJLQH�J«RJUDSKLTXH�GHV�
SDUHQWV�� VDQV� O
DLGH�GH�O
«TXLSH�S«GDJRJLTXH�GH�O
«FROH�GX�-DUGLQ�GHV�3ODQWHV� ¢�2UO«DQV�
TXL�QRXV�D�� DYHF�JHQWLOOHVVH�HW�FRPS«WHQFH��DSSRUW«�VRQ�LQGLVSHQVDEOH�DSSXL��

�� �� &RPPH�LO�«WDLW�SU«YLVLEOH��GHX[�ILOOHV� �RX�GHX[�JDU©RQV�� VFRODULV«V�GDQV�OD�P¬PH�FODVVH��
G
XQ� P¬PH� PLOLHX� HW� GX� P¬PH� TXDUWLHU�� RQW� WRXWHV� FKDQFHV� G
¬WUH� m� FRSLQHV� }� RX�
m�FRSDLQV�}�HW�G
DYRLU�HQWUH�HX[�WRXWH�OD� IDPLOLDULW«�VRXKDLWDEOH��



/H�VWDWXW�OLQJXLVWLTXH�GHV�YR\HOOHV�PR\HQQHV ��

SURF«G«V�DUELWUDLUHV��QRXV�DYRQV�LQW«JU«�FH�SDUDPªWUH�GDQV�QRWUH�SU«VHQWDWLRQ�
GHV�GRQQ«HV�HQ�FODVVDQW�OHV�HQIDQWV�SDU�RUGUH�FURLVVDQW�GH�SUROL[LW«��

&RPPH�VRXYHQW�HQ�VWDWLVWLTXH��QRWUH� «FKDQWLOORQ�D�OHV�OLPLWHV� TXDQWLWD
WLYHV�GH�VD�FRK«UHQFH�TXDOLWDWLYH� �� TXHOOH�UHSU«VHQWDWLYLW«�DFFRUGHU�¢�FLQT�
RX� VL[� SHUVRQQHV�SRXU�GHV� SK«QRPªQHV� OLQJXLVWLTXHV�DXVVL�FRPSOH[HV�"�
3RXUWDQW��O
HIIHW�GH�VHXLO�MRXH�G«M¢�QHWWHPHQW�ORUVTXH�GL[�SHUVRQQHV�IRUPHQW�
XQ�HQVHPEOH�FRQWUDVWLI�HW�TXHOOH�PHLOOHXUH�SUHXYH�HQ�IRXUQLU�TXH�OD�SRVVL
ELOLW«�G
«WDEOLU�XQ�«FDUW�HQWUH�WHO�HQIDQW� HW�OH�UHVWH�GX�JURXSH��FI��-HIIHUVRQ�
IDFH�DX[�+&0�RX�1DWKDOLH�IDFH�DX[�)&3�SDU�H[HPSOH��"�

4XDQW�DX�FDUDFWªUH�IRUPHO�GH�OD� VLWXDWLRQ�G
HQUHJLVWUHPHQW��LO� QH�QRXV�
VHPEOH�JXªUH�DYRLU�FRQWUDLQW�GHV�HQIDQWV�TXH�QRXV�DYRQV�YXV�V
LQWHUSHOOHU��
SODLVDQWHU��HW�P¬PH�VDXWHU�¢�SLHGV�MRLQWV�VXU�OHV�IDXWHXLOV��6L�OD�FHQVXUH�IDFH�
¢�XQ�DGXOWH�TXL�Q
HVW�SDV�XQ�IDPLOLHU�D�MRX«��OH�PLFUR�VHPEOH�SHX�LPSUHV
VLRQQHU� OHV�HQIDQWV��

&ODVVHPHQW�GHV�GRQQ«HV�

&RPPH�RQ�OH�FRQVWDWHUD�GDQV�OH�WDEOHDX�FL�DSUªV��QRXV�DYRQV�G«FLG«�TXH��
GDQV�OD�WUDQVFULSWLRQ��FKDTXH�SKRQªPH�VHUDLW�G«FULW��GH�PDQLªUH�XQLYRTXH��
FRPPH�RFFXUUHQFH�G
XQ�SKRQªPH�G«WHUPLQ«���QRXV�DYRQV�FKRLVL�GH�FKRLVLU��
%LHQ�V½U��¢�O
«FRXWH�� O
LQG«FLVLRQ�SULPH�SOXV�VRXYHQW�TX
¢�VRQ�WRXU�HW� O
RQ�
VRXKDLWHUDLW�«WHQGUH�MXVTX
¢�O
LQGLVWLQFWLRQ�J«Q«UDOLV«H�OH�UHFRXUV�¢�O
DUFKL��
SKRQªPH��0DLV��SUHQDQW�OH�SUREOªPH�¢�O
HQYHUV��QRXV�DYRQV�FRQVLG«U«�TXH�
VHXOH� O
HQIUHLQWH� �� OD�U«DOLVDWLRQ� QRQ� FRQIRUPH� G
XQ� SKRQªPH��QRXV�
LPSRUWDLW�HW�TX
LO�SRXYDLW�VXIILU�� HQ�FDV�G
K«VLWDWLRQ��G
DWWULEXHU�OD�YR\HOOH�
LQG«FLGDEOH�¢�FH�TXH� OD�SU«GLFWLELOLW«� DWWDFK«H� DX[� UªJOHV�«QRQF«HV�VXSUD�
QRXV� ODLVVDLW�HQ� GURLW�G
DWWHQGUH� SRXU�Q
LQWURGXLUH�GDQV�QRWUH� DQDO\VH� GH�
GLVWRUVLRQ�TXH�Q«JDWLYH�� /
LQFLGHQFH�GH�QRV�K\SRWKªVHV�V
HIIHFWXHUD�GRQF�
SDU� G«IDXW� HW� QRQ� SDU� H[FªV�� WRXW� DX� SOXV� DXURQV�QRXV� VRXV�HVWLP«� OH�
SK«QRPªQH�TXH�QRXV�SU«WHQGRQV�REVHUYHU��

8Q�DXWUH�SULQFLSH�LQVSLUDLW�FHWWH�G«PDUFKH�SURF«GXUDOH��GªV�ORUV�TXH�QRXV�
FKRLVLVVLRQV�G
LQW«JUHU�GDQV�QRWUH�«WXGH�OH�SULPDW�GH�OD�GLPHQVLRQ�SHUFHSW
LYH���FHOOH�GH� O
«FRXWH�FRPPH� FHOOH�GH� O
DXWR�«FRXWH�� LO� «WDLW� FRK«UHQW�
G
DVVLPLOHU�¢�OD�U«DOLVDWLRQ�QRUP«H��FHOOH�TXH�OH� VXMHW�U«DOLVHUDLW�V
LO�GHYDLW�
SURQRQFHU� GHYDQW� XQ� HQVHLJQDQW� OH� PRW� LVRO«PHQW�� WRXV� OHV� FDV� R»� OH�
SKRQªPH�QH�U«SRQGDLW�SDV�¢�GHV�FULWªUHV� VXIILVDQWV�GH�GLVFU«WLVDWLRQ��
$X�WHUPH�GX�FODVVHPHQW��QRXV�DYRQV�REWHQX�OH�WDEOHDX�TXL�ILJXUH�SDJHV�

�� ��HW����� FL�GHVVXV��'DQV�OD�SUHPLªUH�FRORQQH��FKDTXH�HQIDQW�HVW�G«VLJQ«�SDU�
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/H�SRXUFHQWDJH� G
HQIUHLQWHV� HVW� UDSSRUW«� DX� QRPEUH� GH� SKRQªPHV�
G
RULJLQH� �OHV� HQIUHLQWHV� HQ� m� «� IHUP«� }� SDU� UDSSRUW� DX[� RFFXUUHQFHV�
G
m�ª�RXYHUWV� }��HW� G
DUULY«H� �OHV�HQIUHLQWHV� HQ� m�«�IHUP«� }� SDU�UDSSRUW�¢�
O
HQVHPEOH�GHV�RFFXUUHQFHV�HQ�m�«�IHUP«�}���



�� -HDQ�%$5$'8&�«WDO��

XQ�SU«QRP��OHV� GHX[�VXLYDQWHV�LQGLTXDQW�OH� VH[H�HW� OH� PLOLHX�VRFLDO�G
RUL
JLQH�� �� 6
LQVFULYHQW�¢�OD�VXLWH�OHV�TXDWUH�SKRQªPHV�DYHF��SRXU�FKDFXQ�G
HX[��
OH� QRPEUH� G
HQIUHLQWHV� UDSSRUW«� DX� QRPEUH� WRWDO� G
RFFXUUHQFHV�� $LQVL�
1DWKDOLH�D�HQIUHLQW�GHX[�IRLV�O
XQH�GHV�WURLV� UªJOHV�FRQFHUQDQW�O
DSHUWXUH�
GX�m�«�}�TX
HOOH�D�HPSOR\«�����IRLV�HQ�WRXW��\�FRPSULV�OHV�GHX[�HQIUHLQWHV�
TXL� DXUDLHQW�G½� QRUPDOHPHQW� V
DMRXWHU� DX[� ��� m� ª� }��� &H�WDEOHDX�SHUPHW�
GRQF� GHV�FDOFXOV�FURLV«V�� O
HQIUHLQWH� GHYDQW�¬WUH�PHVXU«H� HQ�IRQFWLRQ�GH�
O
HQVHPEOH�HIIHFWLI�HW�GH�O
HQVHPEOH�DWWHQGX�G
DSSDUWHQDQFH��/HV�HQIDQWV��
FODVV«V�HQ�IRQFWLRQ�GX�WRWDO�GHV�YR\HOOHV�U«DOLV«HV��GHV����GH�6«EDVWLHQ�DX[�
����GH�1DWKDOLH���V
«FKHORQQHQW�VHORQ�OHXU�WHPSV�U«HO�G
DFFªV�¢� OD�SDUROH��
,O�\� D�GH�TXRL�P«GLWHU�VXU�XQ�FODVVHPHQW�TXL�U«GXLW�SUHVTXH�DX�VLOHQFH�XQ�
JDU©RQ�GHV�FODVVHV�PR\HQQHV�DORUV�TX
XQH�SHWLWH�ILOOH�GHV�FODVVHV�SRSXODLUHV�
VH�KLVVH�DX�GL[�VHSWLªPH�UDQJ��PDLV�FHV�m�DQRPDOLHV�}�VH�WURXYHURQW�FRQIL
UP«HV�SDU�O
DQRPDOLW«�GH�ORFXWHXUV�TXL� VH�VLJQDOHQW�QRQ�VHXOHPHQW�TXDQWL
WDWLYHPHQW� SDU�OH�QRPEUH�GHV�SKRQªPHV�PDLV� DXVVL��TXDOLWDWLYHPHQW��SDU�
OHXU�GLVWULEXWLRQ��

'RQQ«HV�HW�HQTX¬WH��� OHV�FRQWUDLQWHV�

/D�WUDQVFULSWLRQ�GX�(�

6L�OH�V\VWªPH�YRFDOLTXH�HVW�DX�SULQFLSH�GHV�FKDQJHPHQWV�SKRQ«WLTXHV�HQ�
FRXUV�� LO�VHPEOH�TXH�OHV�GLYHUVHV�U«DOLVDWLRQV�GH�OD�SDLUH�m�HX�H½�}�VRLHQW�DX�
FRHXU� GH� O
HQVHPEOH�� /RUVTXH� OHV� WUDQVFULSWLRQV� RQW� «W«� DFKHY«HV�� DX�
PRPHQW�GH� OD�FRQIURQWDWLRQ� GH� WRXV� OHV� U«VXOWDWV� VLPXOWDQ«PHQW�� FHWWH�
GLVWRUVLRQ� DSSDUXW�LPP«GLDWHPHQW� �� DORUV� TXH�FKDTXH� SDLUH� RIIUDLW� XQH�
FHUWDLQH�FRQVWDQFH���RX� XQH� FHUWDLQH�FRK«UHQFH���GDQV� VHV� GLVWULEXWLRQV�
G
XQ�HQIDQW�¢�O
DXWUH��OHV�m�HX�}�GHVVLQDLHQW�GHV�SURILOV�DEHUUDQWV��

/
H[SOLFDWLRQ�VH�U«VXPH�¢�GHX[�GLYHUJHQFHV�GDQV�O
LQWHUSU«WDWLRQ�VFULSWXUDOH���
��OH�m� HXK� }�SKDWLTXH� GH�UHFKHUFKH� RX�G
HXSK«PLVDWLRQ� HVW�� VHORQ�OHV�

ORFXWHXUV��RXYHUW�RX� IHUP«�HW�� VDXI�¢�O
LQVFULUH�GDQV� XQH�FRORQQH�SDUWLFXO
LªUH��LO�VXIILW� ¢�OXL�VHXO� ¢�WUDQVIRUPHU� OHV�GLVWULEXWLRQV� LQWHUQHV����
��OD�U«DOLVDWLRQ�SOHLQH�GX�m�H�PXHW�}�VHUD�LQWHUSU«W«�WDQW¶W�FRPPH�XQ� m�HX�

RXYHUW� }�� WDQW¶W�FRPPH� XQ� m� HX� IHUP«� }�� VDQV� TXH� SXLVVH�VH� WUDQFKHU��

�� �� /H�PLOLHX� VRFLDO�HVW�XQH�GRQQ«H�FRQWUDVWLYH� �� F
HVW�PRLQV�OD�G«ILQLWLRQ� VXEVWDQWLHOOH�GH�OD�
SURIHVVLRQ�GHV�SDUHQWV�TXL�QRXV�D�LQW«UHVV«V�TXH�OD�SRVVLELOLW«�G
RSSRVHU�GHX[�HQVHPEOHV�
DVVH]�GLII«UHQFL«V�SDU�OHXU�FRPSRVLWLRQ�FXPXO«H�GH�FDSLWDO�«FRQRPLTXH�HW�FXOWXUHO��

�� ��'
DXWDQW�TXH�FHWWH�SDLUH�Q
DXUDLW�TX
XQH�IU«TXHQFH�FXPXO«H�GH�O
RUGUH�GH� �� ��VHORQ�/«RQ�
HW� &DUWRQ��
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DXWUHPHQW�TXH�SUDWLTXHPHQW��¢�SDUWLU�GH�TXHO�PRPHQW�XQ�m�H�}�Q
HVW�SOXV�
WRXW�¢�IDLW�ODELOH�����

3DUDGR[DOHPHQW��F
HVW�DX�SRLQW�P¬PH�R»�OH�FKDQJHPHQW�HVW�DXMRXUG
KXL�
OH� SOXV� «YLGHQW�� TX
LO� QRXV� DXUD� IDOOX� GLII«UHU� O
DQDO\VH�� G
DXWDQW� TXH�
O
LQG«FLGDELOLW«�FRQFHUQDQW�OHV�FRQWH[WHV� V\OODELTXHV�IHUPDQWV� �QDWXUH�GH�
OD�FRQVRQQH�IDLVDQW�ULPH��QH�SHUPHWWDLW�SDV�GH�WUDQFKHU�TXHOOHV�«WDLHQW�OHV�
HQIUHLQWHV��

$VSHFW�TXDOLWDWLI�

'HX[�SUREOªPHV� QRXV� RQW� VROOLFLW«V� �� OD�GLYHUVLW«� GHV� WUDQVFULSWHXUV� ��
QRXV� «WLRQV� FLQT� ��HW� OD� UHSU«VHQWDWLYLW«� ILQDOH� GH� QRV� ORFXWHXUV�� 6XU�OH�
SUHPLHU�SRLQW�� LO� HVW� FHUWDLQ� TXH�FKDFXQ� G
HQWUH�QRXV� D�XQH� DSSURFKH�GH�
O
«FRXWH�HW� XQH�JULOOH�SKRQ«WLTXH�VS«FLILTXHV�� 4XH�FHUWDLQV�«FDUWV� VRLHQW�
LPSXWDEOHV� ¢� OD� YDUL«W«� GHV� HQTX¬WHXUV� HVW� SUREDEOH� �� Q«DQPRLQV�� XQH�
FRPPXQDXW«�G
REMHFWLIV�� GH� UªJOHV�� HW�P¬PH� GH�FRQGXLWH� DX� VHQV� ODUJH��
OLPLWDLW�O
DPSOHXU�GH�OD�YDULDWLRQ�FHSHQGDQW�TX
XQH�Y«ULILFDWLRQ�D�FRQWUDULR�
Q
D�SDV� SHUPLV� GH� G«FHOHU� GH� GLVWRUVLRQ� V\VW«PDWLTXH� FRUU«ODEOH� ¢� O
XQ�
G
HQWUH� QRXV�� 9X� OH� WUDLWHPHQW� GH� O
HQTX¬WH�� VL� OD� GLII«UHQFH� SHXW� ¬WUH�
VHQVLEOH��LO� IDXGUD�LQFULPLQHU�SOXW¶W�TXHOTXH�U«DFWLRQ�VXEMHFWLYH�IDFH�¢�XQ�
ORFXWHXU�FRQFUHW�GRQW�RQ�QRWH�XQ�¢�XQ�OHV�SURSRV�TXH�SDU�XQH�LQWHUSU«WDWLRQ�
m�PDUTX«H�}�GHV�GRQQ«HV����
4XDQW�DX[�HQIDQWV�HQUHJLVWU«V��QRXV�DYRQV�H[SOLTX«�TXHOV�DYDLHQW�«W«�

QRV�FULWªUHV�GH�V«OHFWLRQ��/D�YDULDWLRQ�GLDOHFWDOH�D�SX�¬WUH�«OLPLQ«H�WUªV�
HIILFDFHPHQW�� OH� FRQWUDVWH� VRFLRORJLTXH�� SRXU� VRPPDLUH� TX
LO� «WDLW��
GHYDLW�VXIILU�¢�RSSRVHU�HQ�GHX[�JURXSHV� OHV�HQIDQWV��0DLV� LO� Q
«WDLW�SDV�
SRVVLEOH� G
DQWLFLSHU� VXU� FH� TXH�� PDOJU«� QRXV�� O
HQTX¬WH� GHYDLW�QRXV�
HQVHLJQHU� �� TXH� WHO� HQIDQW�� m� FRG«� }� GDQV� OHV� FODVVHV�PR\HQQHV�� «WDLW�
H[WU¬PHPHQW�UHQIHUP«�HW� HQ�FHOD�ELHQ�SHX�UHSU«VHQWDWLI�GH�O
DLVDQFH�¢�
O
RUDO� TXH� GHYDLW� OXL� DVVXUHU� VHV� RULJLQHV�� HW� TXH�GLUH� GH� WHO� DXWUH� TXL�
WUDQVIRUPD�OH�GLDORJXH�HQ�SV\FKRGUDPH��HQ�QRXV�SU«VHQWDQW�VD�G«WUHVVH�
G
HQIDQW� DEDQGRQQ«� HW� VRQ� DQJRLVVH�� 6HUDLW�LO� SRVVLEOH�TX
XQH�SDUROH�
DXVVL� EU½ODQWH� Q
LQVFULYH� SDV�� HQ� TXHOTXH� SRLQW� GH� OD�SKRQRORJLH�� OD�
VRXIIUDQFH� HW�O
DSSHO�¢�W«PRLQ� TXL�QRXV�«WDLW�GHVWLQ«�"�

����(QILQ�� GDQV� TXHOTXHV� FDV�� OD� WUDQVFULSWLRQ� HQ� m� HX� }� GX� m� R� }� V
HVW� LPSRV«H�� GDQV�
m�2UO«DQV�}� � �(XUO«DQV��QRWDPPHQW��

��� �� 6XU�FHWWH� TXHVWLRQ�� QRXV�UHMRLJQRQV�HQ� WRXV�SRLQWV� O
LQWURGXFWLRQ� G«WDLOO«H�GX�)UDQ©DLV�
SDUO«�GH�&ODLUH�%ODQFKH�%HQYHQLVWH�HW�&ROHWWH�-HDQMHDQ��



�� -HDQ�%$5$'8&�HW�DO��

/D�G\QDPLTXH�GX�FKDQJHPHQW��

&HV�UHPDUTXHV�QH�YLVHQW�SDV�¢�LQILUPHU�QRWUH�FRUSXV�PDLV�¢�HQ�«WDEOLU�OHV�
FRQGLWLRQV�GH�YDOLGLW«��F
HVW�¢�GLUH�OD�FRQILJXUDWLRQ�Q«FHVVDLUH�¢�O
«SUHXYH�
GHV�K\SRWKªVHV�� ,O�DXUD� IDOOX��SRXU�KRPRJ«Q«LVHU�OHV�GRQQ«HV�� DQQXOHU�OD�
GLPHQVLRQ�WHPSRUHOOH��HQ�GXU«H�HW�HQ�WHPSR��GHV�«FKDQJHV� OLQJXLVWLTXHV��
OHV�PLFUR�VLWXDWLRQV�GH�GLVFRXUV��GX�JURV�PRW�PDOVRQQDQW�¢�O
LPSLWR\DEOH�
¤QQRQHPHQW�GX�&RUEHDX�HW�GX�5HQDUG��HW�O
LQWHUDFWLRQ�YHUEDOH�LPP«GLDWH��
/D�SHUWH��SRXU�¬WUH� VHQVLEOH�� DXWRULVDLW� VHXOH�OHV� RS«UDWLRQV�GH�FRPSWDJH��
GRQF� GH� FODVVHPHQW� HW� GH� UHSU«VHQWDWLRQ�� OHV� DJHQFHPHQWV� HQ� WDEOHDX[�
PDWULFLHOV��KLVWRJUDPPHV��VXUIDFHV�GH�U«SDUWLWLRQ��

3RXU�XQH� ODQJXH� DXVVL� WUDYDLOO«H� SDU� OHV� OLQJXLVWHV� TXH� OH� IUDQ©DLV�� OD�
OHFWXUH�GHV�VFK«PDV�HW�GHV�JUDSKHV�HVW�«YLGHPPHQW�LQIRUP«H��FRQGXLWH�SDU�
OHV� DWWHQWHV� DXWRULV«HV� SDU� OD� FRPSDUDLVRQ�� DQWLFLSDQW� GHV� U«VXOWDWV��
FKHUFKDQW� GHV� GLII«UHQFHV�� HQ� WURXYDQW� SDUIRLV�� $LQVL�� FRQFHUQDQW� OHV�
YR\HOOHV�PR\HQQHV��QRXV�DYRQV�UHOHY«� ��
� XQH�FRQILUPDWLRQ�GH�OD�WHQGDQFH�¢�OD�QHXWUDOLVDWLRQ�GHV�DSHUWXUHV��VS«FLDO

HPHQW�GDQV�OHV� V\OODEHV�LQWHUQHV� GHV�PRWV�SRXU�m� R�IHUP«� }�HW�GDQV� OHV�ILQDOHV�
RXYHUWHV��0¶PH��
�DSHUWXUH�GHV�m�«�RXYHUWV�}�HQ�ILQDOH�QH�UHVWH�U«HOOHPHQW�GLVWLQF
WLYH��HQ�FH�TXL�FRQFHUQH�OD�PRUSKRORJLH�YHUEDOH��TXH�FKH]�WURLV�HQIDQWV���
� OD�YDULDWLRQ�H[WU¬PH�GHV�GLVWULEXWLRQV�LQWHUQHV��� RQ�QRWH��GDQV�OH�UDSSRUW�

m� «�IHUP«�}�m�«�RXYHUW�}�� XQ�«FKHORQQHPHQW�GH� ���� SRXU� �� ¢� �� SRXU��� �OH�
�� IL�UDSSRUW�HQWUH� OHV� m� R� }�YDULH�GX� VLPSOH� DX� GRXEOH� ��� $X�GHO¢�GHV� HIIHWV�

DWWHQGXV� GH� OD� GLVSHUVLRQ� VWDWLVWLTXH�� O
DPSOHXU� GHV� «FDUWV� DWWHVWH� XQH�
SURIRQGH�DOW«UDWLRQ�GHV�U«DOLVDWLRQV�SKRQ«WLTXHV�GDQV�GHV�HQYLURQQHPHQWV�
GRQQ«V� �RX� SOXW¶W�� O
H[LVWHQFH� GH� V\VWªPHV� GH� SURGXFWLRQ� SKRQ«WLTXHV�
VRFLDOHPHQW�GLII«UHQFL«V�� ��
� GHV�HQIUHLQWHV��F
HVW�¢�GLUH�GHV�FRQILJXUDWLRQV�GH�WUDLWV�SKRQRORJLTXHV�

DVVRFL«V�GDQV�GHV�VWUXFWXUHV�TXL�OHV�H[FOXHQW�G
XQ�SRLQW�GH�YXH�RUWKR«SLTXH�
�OD�U«DOLVDWLRQ�GX�WUDLW���� RXYHUW��RX����IHUP«��GDQV�XQ�HQYLURQQHPHQW��RX�
SRXU� XQH� XQLW«� OH[LFDOH�� TXL� UHTXHUUDLW� OH� WUDLW� RSSRV«�� �� (Q� G«SLW� GX�
FDUDFWªUH�IRUPHO�GH�O
HQTX¬WH��QRXV�Q
DYRQV�MDPDLV�HQUHJLVWU«�GH�FRUUHFWLRQ�
RX�G
DXWRFRUUHFWLRQ�XQH�IRLV�OH�PRW�DFKHY«��3RXUWDQW��OH�SK«QRPªQH�Q
HVW�
SDV�UDUH��� VHL]H�HQIDQWV�U«DOLVHQW����HQIUHLQWHV��VRLW�������GHV������SKRQªPHV�
UHFHQV«V�� HW� FHV�FKLIIUHV� VRQW� GHV�PLQLPD�� ,O� IDXW�GRQF� VXSSRVHU�TXH�FHV�

����&I�� WDEOHDX����
����� ,,�QH� SHXW�GRQF�V
DJLU�GH�YDULDEOHV�VW\OLVWLTXHV��
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U«DOLVDWLRQV�DSSDUWLHQQHQW�G«M¢�¢�OD�JUDPPDLUH�G
XQH�PDMRULW«�GH�ORFXWHXUV�
HW�HQ�WRXV�FDV�¢�FHOOH�GH�WRXV�OHV�DXGLWHXUV��

3DUFH� TX
HOOHV� VRQW� LQW«JU«HV� DX[� V\VWªPHV� GH� UHFRQQDLVVDQFH� GHV�
HQIDQWV�� SDUFH� TXH� OHXU� U«SDUWLWLRQ�� TXRLTXH�PXOWLIRUPH�� QH� VHPEOH�SDV�
DO«DWRLUH�� OHV� HQIUHLQWHV� GHYDLHQW�QRXV� SHUPHWWUH� GH� VDLVLU�� DX�GHO¢� GHV�
GLII«UHQFHV� LQGLYLGXHOOHV�� OD�G\QDPLTXH� GX� FKDQJHPHQW�� F
HVW�¢�GLUH� XQ�
ORFXV�GH�YDULDWLRQ�VXU�OHTXHO�QRV�SDUDPªWUHV�QRXV�DXWRULVDLHQW�¢�LQWHUURJHU�
OD�FRPSRVDQWH�VRFLDOH�HW�VH[XHOOH�GH�O
«YROXWLRQ�SKRQ«WLTXH��1RXV�«WXGLH
URQV�VXFFHVVLYHPHQW���
� O
DEVHQFH�G
HQIUHLQWHV���
� OHV�HQIUHLQWHV�HQ�m�¶�R� }���
� OHV�HQIUHLQWHV�HQ�m�«�ª�}��

DYDQW�GH� VRPPHU� OHV� U«VXOWDWV�� ¢� OD�UHFKHUFKH� GH� PRGªOHV�GH� YDULDWLRQ��
F
HVW�¢�GLUH�GH�IU«TXHQFHV�HW�G
«FDUWV��

3DV�G
HQIUHLQWHV�

/HV�FLQT�HQIDQWV� TXL�Q
RQW�FRPPLV� DXFXQH�HQIUHLQWH�RQW� HQ�FRPPXQ�
XQ�WHPSV�GH�SDUROH�LQI«ULHXU�¢�OD�PR\HQQH��FH�TXL�LQGXLUDLW�XQH�H[SOLFD
WLRQ�VWDWLVWLTXH��XQ�SK«QRPªQH�GH�IU«TXHQFH�«JDOH�¢����� ���UDSSRUW«� ¢�XQ�
U«IªUHQW�FRPSUHQDQW�FHQW�«O«PHQWV�RX�PRLQV���QH�SU«VHQWH�SDV�GH�YDOHXU�
GH�U«VROXWLRQ�VDWLVIDLVDQWH���1«DQPRLQV��VL� O
DUJXPHQW�YDXW�HQFRUH�SRXU�
%HQR°W� ����� RFFXUUHQFHV��� LO� GHYLHQW� GLIILFLOH� ¢� VRXWHQLU� SRXU� 0DULH��
+«OªQH������RFFXUUHQFHV��HW�-XOLH� �����RFFXUUHQFHV����� 3HXW�¬WUH� IDXGUD��
W�LO�DORUV�UHFRXULU�¢�XQ�DUJXPHQW�GH�W\SH�SUDJPDWLTXH��FRUU«ODQW�OH�WHPSV�
GH�SDUROH�¢�O
DXWRFHQVXUH��OH�VLOHQFH�VHUDLW�OD�SUHPLªUH�IRUPH�GH�U«VHUYH��
OD�FRQIRUPLW«�DX[� UªJOHV�OD�VHFRQGH���FH�TXH�FRQILUPHUDLW�SDUWLHOOHPHQW�
OH�IDLW�TXH�� SDUPL�OHV� FLQT�HQIDQWV�OHV�SOXV�SUROL[HV��!����RFFXUUHQFHV���
TXDWUH�RQW�GHV�WDX[�G
HQIUHLQWHV�VXS«ULHXUV�RX� «JDX[�¢��������
1RXV� GLVWLQJXHURQV� GRQF� HQWUH� OD� FRQIRUPLW«� GHV� +&3� �/R±F��

6W«SKDQH��%HQR°W��� LQG«FLGDEOH�HQ�UDLVRQ�GHV�FHQVXUHV�GX�VLOHQFH��HW�OH�
FRQIRUPLVPH� GHV� )&0� �-XOLH� HW� 0DULH�+«OªQH��� SOXV� VWDWLVWLTXHPHQW�
DVVXU«�� (Q� OHV� UDSSRUWDQW� ¢� OHXU� JURXSH�� QRXV� UHFRQVWUXLVRQV� GHX[�
SURILOV�RSSRV«V� ��

�� �� /R±F�D���� RFFXUUHQFHV��6W«SKDQH������
�� �� '
DXWDQW�TXH�6«EDVWLHQ��'DPLHQ�HW�1DGªJH��DYHF�PRLQV�G
RFFXUUHQFHV��U«DOLVHQW�XQH�RX�

GHX[�HQIUHLQWHV��
�� 6HXOV�VL[�HQIDQWV� DWWHLJQHQW�XQ� WHO� WDX[��
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� SRXU�+&3��O
HQIUHLQWH�DSSDUD°W�FRPPH�XQ�SK«QRPªQH�UDUH�¢�O
LQW«ULHXU�
GX�JURXSH� GDQV� VRQ� HQWLHU� �OH�UDSSRUW� GHV� HQIUHLQWHV� ¢� O
HQVHPEOH� GHV�
RFFXUUHQFHV�YDULH�GH�������SRXU�WURLV� HQIDQWV���¢�������SRXU�:DUUHQ�� ��
� DX�FRQWUDLUH��SRXU�)&0��VL� GHX[�HQIDQWV�RQW������ OHV�WURLV� DXWUHV�VRQW�

FRPSULVHV�HQWUH����� HW������/
HQIUHLQWH�\� DSSDUD°W�FRPPH�XQH�PDUTXH���DX�
VHQV�OLQJXLVWLTXH�HW�VW\OLVWLTXH�GX�WHUPH����SULYLO«JL«H�SDU�OHV�)&0�OHV�SOXV�
¢�O
DLVH�¢�O
RUDO��
(QWUH�OD�FRQIRUPLW«�GHV�+&3��JOREDOHPHQW�U«IUDFWDLUHV�¢�O
HQIUHLQWH�HW�OD�

GLYLVLRQ�GHV� )&0��)&3��YDULDWLRQ� FRPSULVH�HQWUH�������HW� ���� ���HW�+&0�
�YDULDWLRQ� FRPSULVH� HQWUH� ���� HW� ���� ��� UHSU«VHQWHUDLHQW� GHV� VROXWLRQV�
PR\HQQHV��QH�I½W�FH�TXH�SDU�OD�SU«VHQFH�G
HQIUHLQWHV�FKH]�WRXV�OHV�ORFXWHXUV�
GH�FHV�JURXSHV��

(QIUHLQWHV�HQ�m�R�RXYHUW�}�m�R�IHUP«�}�

&H�VRQW�OHV�SOXV�IU«TXHQWHV� �� WUHL]H� HQIDQWV�HQ�U«DOLVHQW����� VRLW�������
���GX� WRWDO� GHV�m� R�IHUP«V� }�GHYHQXV� m� RXYHUWV� }� ���� HQIDQWV�U«DOLVDQW�

OHV���� HQIUHLQWHV� VXU�XQH� DXWUH� YR\HOOH� PR\HQQH��� 4XH� OD� U«DOLVDWLRQ�
G
XQ�DUFKLSKRQªPH�DSSDUDLVVH�FRQFHYDEOH�GDQV�FHV�SRVLWLRQV�Q
H[SOL
TXH�SDV�TXH� OD�IRUPH� U«HOOHPHQW�DWWHVW«H� VRLW�O
LQYHUVH�GH�FHOOH� DWWH
QGXH��� QRXV� DYRQV� «FRXW«��� 0«ODQLH� G«FODUHU� m� L� V
SURPªQ
�}��
m�FKRFRODWULH�}�� m� DERQQHU� }���� 3OXV� HQFRUH�� HX� «JDUG� ¢� O
DEVHQFH�GH�
WUDLWV�GLDOHFWDX[��OD�QHXWUDOLVDWLRQ�QH�SHXW�UHQGUH�FRPSWH�G
RXYHUWXUHV�
FRPPH�m� VAZWH� }� �(ORGLH��� m� GU¶OH� }�� m� IDXWH� }�� m� UHSRVH�}� �(VWHOOH���
'DQV�OD�FRQVFLHQFH�OLQJXLVWLTXH��O
DUFKLSKRQ«PLVDWLRQ�GX� m�R� IHUP«�}�
WHQGUDLW�¢�FRQVWLWXHU�XQH�IRUPH�VXIILVDQWH�TX
LO�IDXGUDLW�IDFXOWDWLYHPHQW�
VS«FLILHU�SRXU�DERXWLU�¢�O
LQWHUSU«WDWLRQ�UH©XH���FH�TXL�VHUDLW� DGYHQX�VL�
QRXV� DYLRQV� GHPDQG«� ¢� (VWHOOH� GH� SURQRQFHU� LVRO«PHQW� OHV� PRWV�
m�GU¶OH�}�� m�IDXWH�}��m� UHSRVH�}���PDLV�TXL��GDQV�FHUWDLQHV� VLWXDWLRQV�GH�
GLVFRXUV� �L�H��GHV� XVDJHV� VRFLDOHPHQW� VS«FLIL«V�GH� OD�SDUROH��SRXUUDLW�
UHFHYRLU� O
DSHUWXUH�SKRQRORJLTXH�RSSRV«H��FH� TXH�QRXV� DSSHORQV�XQH�
HQIUHLQWH� ���

�� �� $�UDSSURFKHU�GHV�SRXUFHQWDJHV�GH�������������� HW� �����GHV�DXWUHV�YR\HOOHV�«WXGL«HV�� ,O� \�D����
HQIUHLQWHV�VXU�����m�R�IHUP«V�}�FRQWUH����HQIUHLQWHV�VXU�OHV�������DXWUHV�YR\HOOHV�«WXGL«HV��

�� �� /H�m� R�IHUP«�}�U«DOLV«�m� R�RXYHUW�}�HVW�VRXOLJQ«��
�� �� 1RXV� DSSRUWHULRQV� DLQVL� XQH� FRQILUPDWLRQ� HPSLULTXH� TXDQW� ¢� O
H[LVWHQFH� G
XQH� OLJQH�

DXWRVHJPHQWDOH�GLVWLQFWH�GHV�DSHUWXUHV�GDQV�OD�SKRQRORJLH�GX�IUDQ©DLV�WHOOH�TXH�OD�SURSRVH�
3�(QFUHY«��/D�OLDLVRQ�DYHF�HW�VDQV�HQFKD°QHPHQW��S������ HW�SDVVLP���
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/D� QHXWUDOLVDWLRQ� GH� OD� SDLUH� GHYUDLW� WURXYHU� FRQILUPDWLRQ� GDQV� OHV�
RFFXUUHQFHV�G
HQIUHLQWHV�WUDQVIRUPDQW�OHV�m�R�RXYHUWV�}�HQ�m�R�IHUP«V�}����
2U�� LO�QH�V
HQ�WURXYH�TXH�TXDWUH��U«DOLV«HV�SDU�WURLV� HQIDQWV���
� XQ� PRW�� DVVLPLODEOH� DX[� FDV� GH� IHUPHWXUH� GHYDQW� OD� VRQRUH� �]���

m�JURVVH�}��O
HXSK«PLVPH�SRXYDQW�\�FRQWULEXHU����
� XQ�PRW�GH�SDWRLV�VDYR\DUG�HQVHLJQ«�SDU�O
LQVWLWXWHXU�¢�O
RFFDVLRQ�GHV�

FODVVHV�GH�QHLJH� �� m�ELROH�}�SRXU�m� ERXOHDX�}��PDLV�VRQ�HQFRGDJH�SKRQR
ORJLTXH� HVW�SUREDEOHPHQW�IHUP«�GLDOHFWDOHPHQW�� ��
� GHX[�PRWV�HPSOR\«V�SDU�$QWRLQH��m� IURWW
PHQW�}�HW� m�VSRUWLI�}��WRXV�

GHX[�GHYDQW�GRXEOH�FRQVRQQH�� DYHF�UHPRQW«H�GX� FOXVWHU�¢�JDXFKH�GH�OD�
YR\HOOH�� 6RLW�GHX[�HQIUHLQWHV�YUDLHV�VXU�����m�R�RXYHUWV�}� �� OD�U«GXFWLRQ�¢�
O
DUFKLSKRQªPH�QH�V
H[HUFH�SDV�V\P«WULTXHPHQW�GDQV�OD�SDLUH�TXL��HQ�O
«WDW�
DFWXHO�GX�FKDQJHPHQW��RSSRVHUDLW�XQH�IRUPH�HQ�FRXUV�GH�QHXWUDOLVDWLRQ��m�R�
IHUP«�}��HW�XQH�IRUPH�PDUTX«H��m�R�RXYHUW�}���

6L�O
RQ�DGPHW�TXH�O
HQVHPEOH�GX�V\VWªPH�SKRQRORJLTXH�QH�WHQG�SDV�YHUV�
SOXV�G
RXYHUWXUH���FH�TXH�SURXYHUDLW�OH�QRPEUH�OLPLW«�G
HQIUHLQWHV�UHOHY«HV�
HQ� m� ª� RXYHUW� }� RX� O
DEDQGRQ� SURJUHVVLI�GX� m� D�G
DUULªUH� }���� LO� IDXGUD�
UHFRXULU�¢�XQH�H[SOLFDWLRQ�PRLQV�SKRQRORJLTXH�TXH�VRFLDOH��

'LVSHUVLRQ�VRFLRORJLTXH�GHV�HQIUHLQWHV�HQ�R�¶�

8QH�SUHPLªUH�GLVSDULW«�DSSDUD°W�LPP«GLDWHPHQW���
��OHV�+&3� U«DOLVHQW� �� HQIUHLQWHV�VXU�����RFFXUUHQFHV�
�OHV�+&0 �� VXU�����
�OHV)&3 �� VXU�����
�OHV)&0 �� VXU���������
/H�G«V«TXLOLEUH�IODJUDQW�HQWUH�+&3�HW�OHV�DXWUHV�JURXSHV�V
DWW«QXH�IRUW

HPHQW� VL� O
RQ�SUHQG�HQ�FRPSWH�TXH� ��� GHV�HQIUHLQWHV�U«DOLV«HV�SDU�OHV�+&0�
OH� VRQW�SDU�-HIIHUVRQ�� FH�TXL� UDPªQH�OHV� +&0� DX�QLYHDX�GHV� +&3�� 3RXU�
O
HQVHPEOH�GHV�JDU©RQV��KRUV�-HIIHUVRQ�� TXDWUH�U«DOLVHQW�XQ�WRWDO�GH�TXDWUH�
HQIUHLQWHV� HW� VL[� Q
HQ� IRQW� SDV� �PDLV�TXDWUH� G
HQWUH�HX[�RQW�PRLQV� GH� ���
m� R� IHUP«V� }���(Q�UHYDQFKH�� O
DEVHQFH� G
HQIUHLQWHV� GH� -XOLH�� GH�0DULH��
+«OªQH�HW�GH�/DXUHQW��!���m�R�IHUP«V�}��DSSDUD°WUDLW�FRPPH�XQ�FKRL[� ��

�� �� /D�GLVWULEXWLRQ�LQWHUQH�GH�OD�SDLUH�«WDQW�GH������GH�m�R�IHUP«V�}�SRXU������GH�m�R�RXYHUWV�}��
�� �� 'RQW����SRXU�1DWKDOLH��
�� �� 5DSSHORQV�TXH�OHV�SK«QRPªQHV�GRQW�QRXV�SDUORQV�RQW�XQH� IU«TXHQFH�U«HOOH�IDLEOH� �� OHV�

���� ��G
HQIUHLQWHV�HQ� m�R�RXYHUW� }��VL� WUDQFK«V�VXU� XQ�KLVWRJUDPPH��FRQFHUQHQW�HQYLURQ�
XQ�SKRQªPH�VXU�����GDQV�OD�FKD°QH�SDUO«H��
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HQIUHLQWHV�HVW�UDSSRUW«�¢�VRQ�HQVHPEOH�G
RULJLQH�HW�¢�
VRQ�HQVHPEOH�G
DUULY«H�
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$QDO\VH�GHV�RFFXUUHQFHV�

6LWXDWLRQV�GH�GLVFRXUV�

(Q�FH�TX
XQH�LQYHUVLRQ�G
DSHUWXUH�FRQVWLWXH�XQH�IRUPH�PDUTX«H��LQVFUL
YDQW�¢�WHUPH�OD�OLF«LW«�GX�FKDQJHPHQW��XQH�H[SOLFDWLRQ�SUDJPDWLTXH�SDUDLVV
DLW�SUREDEOH�SRXU�FHUWDLQV�FDV�� 6L�O
RQ�RSSRVH�OD�IHUPHWXUH�GH�m�JURVVH�}�
¢�FHUWDLQHV�GHV�RXYHUWXUHV�TXH�QRXV�UHQFRQWURQV��QRXV�«WD\HURQV�O
«TXLYD
OHQFH��� �IHUPHWXUH� �HXSK«PLVDWLRQ�� YV� �RXYHUWXUH� �HPSKDVH���

2Q� HQ�UHWURXYHUDLW� O
HPSUHLQWH�GDQV�OH�m� RK�O¢�O¢�� }�GH�0«ODQLH��GDQV�OHV�
m�KRUUHXU�}�G
$XU«OLH��FLQT�RFFXUUHQFHV���OH�m�GU¶OH�}�G
(VWHOOH�RX�OH�m�6DXWG�}�
G
(ORGLH�GDQV� XQ�U«FLW� GH�WUDQVJUHVVLRQ�GH�O
DXWRULW«� GX�PD°WUH�¢�GHVWLQDWLRQ�
G
HQVHLJQDQWV��
$�WHUPH��OH�m�R�RXYHUW�}�LVRO«�«YROXHUDLW�YHUV�XQ�VLJQDO�SKDWLTXH��OD�PDUTXH�GX�

GLVFRXUV�FRPPH�WHO� GªV�ORUV� TXH�OH� IDLW�P¬PH�GH�SDUOHU�HVW�HQ� VRL�XQH�IRUPH�
PDUTX«H�GH�OD�SU«VHQFH�G
XQ�VXMHW�¢�O
XQLYHUV�GX�ODQJDJH��&
HVW�HQ�FH�SRLQW�TXH�
QRXV�UHQGULRQV�FRPSWH�GHV�HQIUHLQWHV�GH�1DWKDOLH��WRXWHV�FRQVWLWX«HV�GH�m�2K��}�
HW�GH�m�ERK��}�GH�SRQFWXDWLRQ��

/H�FDV�GHV�QDVDOHV�

-HIIHUVRQ�FRQVWLWXH� XQ� FDV� LG«DO�W\SLTXH�SXLVTXH�SUªV� GX� TXDUW� GH�VHV�
m�R�IHUP«V�}������ VXU���� ��D�FKDQJ«�G
DSHUWXUH��6XU�RQ]H�HQIUHLQWHV��VL[�VRQW�VLWX«HV�
¢�JDXFKH�G
XQH�QDVDOH��TX
XQH�VHJPHQWDWLRQ�LQWHUQH�SXLVVH�\�¬WUH�OH[LFDOLV«H� RX�
QRQ�� FRPPH�GDQV� m�URPDQ�}��m�'RPL�}�RX�m�'RPLQLTXH��� }�� ,O� HVW� V½U� TXH� OD�
G«QDVDOLVDWLRQ��SU«VHQWH�GDQV� OHV�UHV\OODEDWLRQV� �WUDQVIRUPDWLRQV�SDUDGLJPDWL��
TXHV�GH�QRPV�HW�G
�DGMHFWLIV��FRQMXJDLVRQV��OLDLVRQV�HW�HQFKD°QHPHQWV��SDUDPHWULVH�
YHUV�O
RXYHUWXUH�O
HQVHPEOH�GHV�m�R�IHUP«V�}�GHYDQW�QDVDOH��

$XWUHV�FDV�

/H�G«SODFHPHQW�GH�OD�FRXSH�V\OODELTXH��OD�WURQFDWLRQ�LQWHUQH��OD�G«QDVDOLVDWLRQ�
IUDLHQW� DXWDQW�G
DFFªV�¢�XQH� LQG«FLVLRQ�J«Q«UDOLV«H�TXDQW�¢�O
LQWHUSU«WDWLRQ�GX�
SKRQªPH�m�R�}�GDQV�GHV�SRVLWLRQV�R»� OD�IHUPHWXUH�«WDLW� DWWHQGXH�� OD�VXUG«WHU
PLQDWLRQ� V
LQVFULYDQW�DX�SULQFLSH�GX�FKDQJHPHQW� ��

�� �� &
HVW�¢�GLUH�VHV����m�R�IHUP«V�}�DMRXW«V�DX[�RQ]H�HQIUHLQWHV�OHV�WUDQVIRUPDQW�HQ�m�R�RXYHUWV�}��
�� �� &RPPH�m� ERQQH�}� GDQV�ERQKRPPH��RX� m� SHL�VRQQH�}� GDQV�m� SHUVRQQHOOHPHQW�}��
��� ��/HV�QRPV�SURSUHV��SDUFH�TX
HPSOR\«V�VRXYHQW�HQ�DSRVWURSKH��VHPEOHQW�SDUWLFXOLªUHPHQW�

VHQVLEOHV�¢�O
DSHUWXUH�G
HPSKDVH��
�� �� &HSHQGDQW��RQ�HVW�FRQIURQW«�¢�GHV�m�R�RXYHUWV�}�GDQV�m�DXMRXUG
KXL�}��m�RQ�DXUD�}��m�EHDXFRXS�}��

m�DXVVL�}�m�Y¶WUH�}��VDQVTX
DXFXQ�SULQFLSH�SDUWLFXOLHU�Q
\�SXLVVH�U«SRQGUH��FHTXL�LUDLWGDQVOH�VHQV�
G
XQH�QHXWUDOLVDWLRQ�GLV\P«WULTXH�GH�OD�SDLUH�HQWUH�IRUPH�QHXWUDOLV«H�HW�IRUPH�PDUTX«H��
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5HVWH�TXH�OD�PRGLILFDWLRQ�HVW�SOXV� DYDQF«H�FKH]� OHV�ILOOHV�TXH�FKH]�OHV�
JDU©RQV�� ��� HQIUHLQWHV� FRQWUH� �� VL� O
RQ� VRXVWUDLW� 1DWKDOLH� HW� VXUWRXW�
-HIIHUVRQGRQW�OHV�RQ]H�HQIUHLQWHV�VH�UHQFRQWUHQW�VXU�GHV�SU«QRPV�I«PLQLQV�
�m�'RPL�}�� m�'RPLQLTXH�}��m�6RSKLH� }��RX� O
LPDJLQDLUH�GX�FRQGLWLRQQHO�
�m�IRL�GUDLW�}��m�\�
DXUDLW�}��HW� GX� m� URPDQ�}��P«QDJHDQW�XQH�DXWUH�GLPHQ
VLRQ�¢�OD�SKRQRORJLH��FHOOH�R»�OD�FRQIXVLRQ� DYHF� OD�PªUH� TXL� VH� G«UREH��
SHUPHW� O
LGHQWLILFDWLRQ� MXVTXH� GDQV� OD� IRUPH� OD� SOXV� I«PLQLV«H� GH�
O
HQIUHLQWH��&HWWH�LQYHUVLRQ�G
DSHUWXUH�TXH�OHV�JDU©RQV�«YLWHQW��-HIIHUVRQ�OD�
SUDWLTXH�GªV�TXH�OH�OH[LTXH�HQ�SHXW�VXSSRUWHU�OH�W«PRLJQDJH� ��

(QIUHLQWHV�HQ�m�ª�RXYHUW�}���m�«�IHUP«�}�

'HX[� GLII«UHQFHV� DSSDUDLVVHQW� LPP«GLDWHPHQW�SDU� UDSSRUW� ¢� OD� SDLUH�
SU«F«GHQWH��� SUHPLªUHPHQW��OH�WDX[�G
HQIUHLQWHV��SOXV�IDLEOH��HVW�VXS«ULHXU�
SRXU�OD�U«DOLVDWLRQ�IHUP«H�GX�m� «�}� ������� G
HQIUHLQWHV�FRQWUH����� ��SRXU�
m�ª�RXYHUW�}���� GHX[LªPHPHQW��OH�SULQFLSH�GH�GLVWULEXWLRQ�Q
HVW�SOXV�VH[XHO�
PDLV�VRFLDO��/D�IHUPHWXUH�GHV�m�ª�RXYHUWV�}�DIIHFWH�OHV�HQIDQWV�GHV�FODVVHV�
PR\HQQHV��SOXV�SDUWLFXOLªUHPHQW�OHV�JDU©RQV�����HQIUHLQWHV�FRQWUH���SRXU�
OHV� ILOOHV����� O
RXYHUWXUH�GHV� m� «� IHUP«V� }� �QHXI�HQIUHLQWHV��FRQFHUQH� OHV�
HQIDQWV�GHV�FODVVHV�SRSXODLUHV��(ORGLH�HQ�IDLVDQW�VL[�¢�HOOH�VHXOH� ��

)HUPHWXUH�GX�m�ª�RXYHUW�}�

&DUDFW«ULVWLTXH�GHV�+&0��HOOH�FRQIRUWHUDLW�O
RSLQLRQ�UH©XH�GH�OD�WHQGDQFH�
¢�OD�IHUPHWXUH�OLQJXLVWLTXH�GH�OD�ERXUJHRLVLH���*LVFDUG�WHO�TX
RQ�O
LPLWH�HQ�
«WDQW�OH�SDUDQJRQ��3RXUWDQW��XQH�DQDO\VH�GHV�XQLW«V�GDQV�OHVTXHOOHV�VH�VLWXH�
O
HQIUHLQWH��G«OLPLWH�XQ�UHJLVWUH�WUªV�IHUP«�TXL�FRQWUDVWH�DYHF�OD�GLVSHUVLRQ�
FRQVWDW«H�SRXU�OD�SDLUH�SU«F«GHQWH��m��([HPSOH�}�HW�VHV�G«ULY«V�UHYLHQQHQW�

�� �� &HWWH�DQDO\VH�UHVWH�LQG«FLGDEOH��SOXV�SUREDQWH�SRXU�QRXV�TXL�H½PHV�¢�UHFXHLOOLU�FHW�DSSHO�
¢�W«PRLQ�TXL�UHYHQDLW��DXVVL�YLI�� DXVVL�G«VHVS«U«�¢� FKDFXQ�GHV�UHFDODJHV�GH�EDQGH�H[LJ«�
SDU�OD�WUDQVFULSWLRQ��1RXV�QH�SURSRVRQV�SDV�XQH�VROXWLRQ��VHXOHPHQW�FH�TX
LO�HVW�FRQYHQX�
G
DSSHOHU�XQH�LQWHUSU«WDWLRQ��F
HVW�¢�GLUH�XQ� UDSSRUW�SDUWLFXOLHU�HQWUH� XQH�SDUROH�HW� QRXV�
TXL�� ¢�OD�UHFKHUFKH� G
DSHUWXUHV��Q
HQ� YRXOLRQV�ULHQ� VDYRLU�HW�TXL� DOOLRQV�HQ� UHWURXYHU� OD�
WUDFH��PDOJU«�QRXV��GDQV�OHV�HQIUHLQWHV��

�� �� 6HXOH�H[FHSWLRQ��(ORGLH��)&3��TXL�SURQRQFH�m� UHVWHU� }�DYHF�XQ�m�«�IHUP«�}��FH�TXL��YX� OH�
FKRL[�GH�V\OODEDWLRQ�HQWUH� m�UH�VWHU�}� HW�m� UHV�WHU� }�� FRQVWLWXH�XQH�UHSULVH�GX�SDUDPªWUH�
VXU� OD� UHPRQW«H� SRVW�YRFDOLTXH� GX� FOXVWHU� GDQV� FHUWDLQV� VXLWHV� GH� FRQVRQQHV� �FI�� OD�
IHUPHWXUH�GX�m�R� }� FKH]�$QWRLQH�VXSUD���

�� �� 6«EDVWLHQ��+&0��HVW�VHXO�GDQV�OH�JURXSH�&0�¢�IDLUH�FH�W\SH�G
HQIUHLQWH��SURQRQ©DQW�m�«W«�}��
m� «W«� }�� GH� WRXV� OHV� HQIDQWV�� LO� IXW� FHOXL� GRQW� O
LQWHUDFWLRQ� IXW� OD�SOXV� SDXYUH�� HW� VD�
WUDQVFULSWLRQ�IXW�VL�U«GXLWH�TX
LO�HVW�GLIILFLOH�G
HQ�WLUHU�TXHOTXH�FRQFOXVLRQ�TXH�FH�VRLW��
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QHXI�IRLV�� m�TXHVWLRQ�}�HW�VHV�G«ULY«V�FLQT�IRLV��VRLW���� RFFXUUHQFHV�VXU�����
&HV�PRWV�RQW�GHX[�WUDLWV� HQ�FRPPXQ���

�� LOV� DSSDUWLHQQHQW� DX� YRFDEXODLUH�GH� O
«FROH��LOV� HQ� VHUDLHQW� P¬PH�
SURWRW\SLTXHV�� ��

�� OH�m�ª�RXYHUW�}�SU«FªGH�GHX[�FRQVRQQHV�V«SDU«HV�SDU�OD�FRXSH�V\OOD��
ELTXH��P¬PH� VL� GDQV� m�H[HPSOH�}�OD�IRUPH� JUDSKLTXH�QH�SHUPHW�SDV�GH�
UHS«UHU�R»� VH� VLWXH� OH� FOXVWHU� �� 7RXWHV�OHV� HQIUHLQWHV� GH� FH�W\SH� RQW�HQ�
FRPPXQ�FHWWH�SDUWLFXODULW«�G
¬WUH�DPELV\OODELTXHV��OH�FKRL[�HIIHFWX«�DXWR
ULVDQW� O
DSSDULWLRQ�G
XQ�ORFXV�GH�YDULDWLRQ��
/H�SUHPLHU�WUDLW�UHVWH�«YLGHQW�GDQV�GHV�QRPV�GH�OLHX�FRPPH�m�U«IHFWRLUH�}�

RX�m�YHVWLDLUH�}��HW�HQFRUH�VHQVLEOH�GDQV�m�H[SRVLWLRQ�}� RX�m�IRUHVWLHU�}��TXL�
ILJXUHUDLHQW� DLV«PHQW� OH� YRFDEXODLUH� LG«DO� GHV� H[HUFLFHV� GH� JUDPPDLUH�
VFRODLUH���PDLV�LO�IDXGUD�YRLU�XQH�J«Q«UDOLVDWLRQ�GX�SDUDPªWUH�G
DPELV\OOD��
ELFLW«� GDQV� OD� SURQRQFLDWLRQ� IHUP«H� G
m� H[SUªV� }�� 8Q� PRGªOH� XQLWDLUH�
VLPSOH�GH�FH�W\SH�G
HQIUHLQWH�SHXW�GRQF�¬WUH�FRQVWUXLW�¢�O
LQWHUVHFWLRQ�G
XQ�
SDUDGLJPH�SKRQRWDFWLTXH�HW�G
XQ�UHJLVWUH�OH[LFDO��U«DOLV«�GDQV�QRWUH�FRUSXV�
SDU�$QWRLQH�HW�-HIIHUVRQ��GHX[�FRSDLQV��GHX[� m�ERQV� «OªYHV� }��TXL� ¢�HX[�
GHX[�U«DOLVHQW� ��� HQIUHLQWHV� VXU������� (Q�UHYDQFKH�� LO� QH� QRXV� D�SDV� «W«�
SRVVLEOH�G
«WDEOLU�XQH�UHODWLRQ�XQLYRTXH�HQWUH�OHV�HQIUHLQWHV�HQ�m�«�IHUP«�}�
HW�OHV�HQIUHLQWHV�HQ�m�R�}��

2XYHUWXUH�GX�m�«�IHUP«�}�
QR�

1RXV�Q
DYRQV�UHOHY«�TXH�QHXI�RFFXUUHQFHV��GRQW�VL[�SRXU�(ORGLH� HW�XQH�SRXU�
1DGªJH�DSSHODQW�VD�FRSLQH��� m�eORGLH��}�DYHF�GHX[�HQIUHLQWHV�GDQV�VRQ�QRP��
/HV�VL[�HQIUHLQWHV�G
(ORGLH�VH�U«SDUWLVVHQW�HQ�GHX[�ODSVXV�GDQV�XQH�P¬PH�

SURSRVLWLRQ� �� m�©XL�TXL�HVVD\H���OH�PHLOOHXU�QDJHU�}��PDLV�DXVVL�m�RQ�D�«W«�}��
m�Y«ULW«�}�� m�«FRXWHU� }� HW�m�P
LQW«UHVVDLW� }�� 6L� O
RQ� SHXW��SDU� WURQFDWLRQ��
UHWURXYHU�m� ¬W�UH��}� VRXV�m� «W«� }�RX� m�LQW«UHVVH�}� VRXV�m� LQW«UHVVDLW�}��OHV�

�� �� 1RXV�Q
DYRQV�SDV�FRPSW«�FRPPH�HQIUHLQWH�OH�m�ª�RXYHUW�}�HQ� V\OODEH�RXYHUWH�GH�m�ª�GLW�}�
�SRXU�m�HOOH�GLW� }��� QL� OH� m� «� IHUP«�}� HQ� V\OODEH�IHUP«H�GH�m� «QPL� }��SRXU�m�HW� GHPL�}���
��
DSHUWXUH�UHVWDQW�OD�PDUTXH�GX�SKRQªPH� DEVHQW�FRPPH�GDQV�OHV� H[HPSOHV�F«OªEUHV�GH�
6DSLU�� 'H�P¬PH�� m� H[HPSOH� }� SURQRQF«� m� «]DPS
� }� QH� QRXV� VHPEOH� SDV� G«URJHU� ¢�
O
LPSXWDWLRQ�G
HQIUHLQWH��P¬PH�DSUªV�OD�U«GXFWLRQ��J]���]���

�� �� /HV�VHSW�HQIUHLQWHV� UHVWDQWHV�VH�SDUWDJHDQW�HQWUH�XQ�JDU©RQ�HW�TXDWUH�ILOOHV�TXL�RQW�FKDFXQ�
XQH�RX�GHX[�HQIUHLQWHV��

�� �� 1RXV�DYRQV�G«M¢�IDLW�DOOXVLRQ� ¢�FHOOH�GH�6«EDVWLHQ� �� GH�P¬PH��FHOOH�GH�:DUUHQ�QH�SDUD°W�
SDV�WUªV� VLJQLILFDWLYH� �� LO� V
DJLW�GX� m� DL� }� GH� m� M
DL� U
GRXEO«� }�� RXYHUW�SDU� OD�FKXWH� GX�
m� H�PXHW�}�TXL�PRGLILH� OD� V\OODEDWLRQ��
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/H�VWDWXW�OLQJXLVWLTXH�GHV�YR\HOOHV�PR\HQQHV ���

GHX[�DXWUHV�IRUPHV�QH�VRQW�FRPSDUDEOHV�TX
DX�m�EHDXFRXS�}�GH�0DWKLHX��
DX� m�DXVVL� }� G
2OLYLHU��SURYRTX«�� SHXW�¬WUH�� SDU� XQH� WHQGDQFH� ORXUGH� ¢�
O
RXYHUWXUH� GDQV� OHV� FODVVHV� SRSXODLUHV�� ¢� OD� IRLV� VWLJPDWH� HW� VLJQH� GH�
UH�FRQQDLVVDQFH��F
HVW�¢�GLUH�G
LGHQWLW«��

&21&/86,21�

2Q�UHSU«VHQWHUD�VXU�XQ�VFK«PD�FRQFHQWULTXH�O
HQVHPEOH�GHV�HQIDQWV�HQ�SRUWDQW���
� ¢�OD�S«ULSK«ULH�FHX[�TXL� Q
RQW�SDV�FRPPLV�G
HQIUHLQWHV� ��
� ¢�SDUWLU�GX�FHUOH�H[W«ULHXU�FHX[�TXL�HQ�RQW�HQ�m�R�RXYHUW�}���
� GDQV�OH�FHUFOH�P«GLDQ��SRXU�GHV�HQIUHLQWHV�VXSSO«PHQWDLUHV� ��
� HQ�m�«�RXYHUW�}��FHUWDLQV�GHV�&3���
� HQ�m�«�IHUP«V�}��FHUWDLQV�GHV�&0� ��
� HW��DX�FHQWUH��$QWRLQH�HW�(ORGLH�TXL�RIIUHQW�O
«FKDQWLOORQ�OH�SOXV�YDUL«����
1RWUH�JUDSKH�HVW�GRQF�FXPXODWLI�GH�OD�S«ULSK«ULH�YHUV� OH�FHQWUH����
/
HQIUHLQWH�DSSDUD°W�DORUV�FRPPH�XQ�SK«QRPªQH�ODUJHPHQW�GLIIXV«�PDLV�

SURIRQG«PHQW� GLII«UHQFL«� SDU� GHV�SDUDPªWUHV� SKRQRORJLTXHV�� SUDJPDWL
TXHV��VH[XHO�RX�VRFLDX[��

3KRQRORJLTXHPHQW��OD�PRGLILFDWLRQ� G
DSHUWXUH� DIIHFWH�HVVHQWLHOOHPHQW�
OH� m�R� IHUP«� }�HW� OHV� m�HX� }� �� HOOH�HVW�PDUJLQDOH�SRXU�OHV� DXWUHV�YR\HOOHV�
PR\HQQHV��GH�������¢������� VHORQ�OHV�PRGHV�GH�FDOFXO���(OOH�HVW�UHQIRUF«H�
SDU�GHX[� WUDLWV� �� G
XQH�SDUW�� O
DPELV\OODELFLW«� OL«H�¢�OD�SU«VHQFH�GH�GHX[�
FRQVRQQHV�¢�OD�VXLWH����G
DXWUH�SDUW�OH�SDUDGLJPH�GHV�G«QDVDOLVDWLRQV��(OOH�
UHIOªWH�OD�FDUHQFH�GH�SLF�DFFHQWXHO�RX�GH�WUDQVSDUHQFH�PRUSKRORJLTXH�TXL�
VWDELOLVHUDLHQW�OHV�EORFV�V\OODELTXHV�HW� O
LQG«FLVLRQ�GH�FHUWDLQV�JRXYHUQH
PHQWV�FRQVRQDQWLTXHV�HQ�IUDQ©DLV�PRGHUQH��

3UDJPDWLTXHPHQW�� RQ� SHXW� VDLVLU� VXU� OH� YLI� TXHOTXHV� YHFWHXUV� GX�
FKDQJHPHQW� �� XQ� PRGªOH� GX� IUDQ©DLV� VFRODLUH� �UHSURGXLW� SDU� FHX[� TXH�
O
H[FHOOHQFH�D�G«M¢�UHFRQQXV���IRQG«�VXU�XQ�SULQFLSH�GH�IHUPHWXUH��SURFKH�
GH�O
HXSK«PLVDWLRQ����TXH�O
RQ�SHXW�RSSRVHU�VRPPDLUHPHQW�¢�XQH�ODQJXH�

�� �� )LJXUHQW�HQWUH�FURFKHWV�OHV�HQIDQWV�TXL�FRPPHWWHQW�GHV�HQIUHLQWHV�HQ� m� «� }� RX�m� ª� }�VDQV�
HQ�DYRLU�IDLW�HQ� m� R�}��

�� �� (ORGLH�FRPPHW� OHV� TXDWUH� W\SHV�G
HQIUHLQWHV� SRVVLEOHV�� $QWRLQH� Q
RPHW�TXH� FHOOHV� HQ�
m�ª�RXYHUW�}��

�� �� 6«EDVWLHQ�Q
\�ILJXUH�SDV�SRXU�OHV�UDLVRQV�LQGLTX«HV�VXSUD��
�� �� ,,� UHVWH� ¢�GUHVVHU� XQ� WDEOHDX� GHV� VXLWHV�SKRQRWDFWLTXHV� TXL� LPSOLTXHQW�� DXWRULVHQW� RX�

EORTXHQW�O
DPELV\OODELFLW«��
�� ��&RQIRUPH�¢�OD�JHVWLRQ�HXSK«PLV«H�GHV�UDSSRUWV�GH�YLROHQFH�V\PEROLTXH�«WXGL«H�SDU�3LHUUH�

%RXUGLHX�GDQV�5DSSRUW�S«GDJRJLTXH�HW�FRPPXQLFDWLRQ��
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RUDOH��OL«H�DX[�VLWXDWLRQV�FRQFUªWHV��SOXV�SHUFXWDQWH� �� FHOOH�GH�O
DSRVWURSKH��
RXYUDQW�OHV� m� R�}�GHV�SU«QRPV��HW�P¬PH�GH� m� 6DXWH�� }� TXDQG� LO� HVW�FUL«�
FRPPH�XQ�G«IL��

(Q�VS«FLILDQW�OHV�GLII«UHQFHV�OL«HV�DX�VH[H��RQ�QH�SHXW�TX
¬WUH�IUDSS«�GH�
OD�GLV\P«WULH�HQWUH�OH�FRPSRUWHPHQW�GHV�)&0�HW�GHV�DXWUHV�GDQV�O
RXYHUWXUH�
GHV�m�R�}��HW�GH�OD�GLYLVLRQ�LQWHUQH�HQWUH�FHOOHV�TXL�U«DOLVHQW�XQ�JUDQG�QRPEUH�
G
HQIUHLQWHV�HW�FHOOHV�TXL�Q
HQ�IRQW�SDV�� �� HQWUH�OD�FRQIRUPLW«�GH�-XOLH�HW�GH�
0DULH�+«OªQH�HW�OD�G\QDPLTXH�GX�FKDQJHPHQW�LQVFULWH�GDQV�OHV�SURGXFWLRQV�
GH�0«ODQLH��/DHWLWLD�HW�1DWKDOLH�����HQIUHLQWHV�¢�HOOHV�WURLV���
6RFLDOHPHQW��RQ�UHWLHQGUD�OH�FRQVHUYDWLVPH�SKRQ«WLTXH�GHV�+&3����VDQV�

HQIUHLQWHV� HW� �� DYHF� XQH� VHXOH��� RSSRV«�¢� O
«YROXWLRQ� TXDQWLWDWLYHPHQW�
PDUTX«H� GHV� HQIDQWV� GH� FODVVHV� PR\HQQHV�� 7RXW�VH� SDVVH�FRPPH� VL� OH�
FKDQJHPHQW��ORQJWHPSV�DVVLPLO«�DX[�m�SURQRQFLDWLRQV�YLFLHXVHV�}� HW� DX[�
FODVVHV�SRSXODLUHV��VH�U«Y«ODLW�SRXU�FH�TX
LO�HVW��� XQH�VWUDW«JLH�GH�GLVWLQFWLRQ��
DVVRFL«H�¢�O
DLVDQFH�¢�O
RUDO��PDUTX«H�HQWUH�DXWUHV�SDU�OD�UHSURGXFWLRQ�GHV�
U«DOLVDWLRQV�VFRODLUHV��

2Q� WURXYHUDLW�FRQILUPDWLRQ�GH�FH�IDLW�GDQV� OD�GLVWULEXWLRQ� LQWHUQH� GHV�
YR\HOOHV�PR\HQQHV�TXH�QRWUH�«TXLSH�WUDYDLOOH�VXU�OH�P¬PH�FRUSXV��

��� &KDTXH�SRVLWLRQ� VXU� OH�VFK«PD�HVW�GRXEOHPHQW�LQWHUSU«WDEOH�� VHORQ� TXH�O
RQ�FKHUFKH� ¢�
«WDEOLU�GHV�FRQWUDVWHV�VRFLDX[�RX�GHV�SURILOV�LQGLYLGXHOV��FRPPH�QRXV�O
DYRQV�WHQW«�DYHF�
-HIIHUVRQ��
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