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'HSXLV TXHOTXH WHPSV� OD VRFLRORJLH HV
W

¢ OD PRGH � /H

PRW � SHX FRQQX HW SUHVTXH G«FUL« LO \ D XQH GL]DLQH G
DQ
Q«HV � HV

W DXMRXUG
KXL G
XQ XVDJH FRXUDQW � /HV YRFDWLRQV VH

PXOWLSOLHQW HW LO \ D GDQV OH SXEOLF FRPPH XQ SU«MXJ« IDYR

UDEOH ¢ OD QRXYHOOH VFLHQFH � 2
Q

HQ DWWHQG EHDXFRXS � ,O IDXW
SRXUWDQW ELHQ DYRXHU TXH OH

V

U«VXOWDWV REWHQXV QH VRQW SDV

WRXW ¢ IDLW HQ UDSSRUW DYHF OH QRPEUH GHV WUDYDX[ SXEOL«V

QL DYHF O
LQW«U¬W TX
RQ PHW ¢ OH
V

VXLYUH � /HV SURJUªV G
XQH

VFLHQFH VH UHFRQQDLVVHQW ¢ FH VLJQH TXH OH
V TXHVWLRQV GRQW

HOOH WUDLWH QH UHVWHQW SDV VWDWLRQQDLUHV � 2
Q

GL
W TX
HOOH DYDQFH

TXDQG GHV ORLV VRQW G«FRXYHUWHV TXL � MXVTXH � O¢ � «WDLHQW
LJQRU«HV � RX � WRXW DX PRLQV � TXDQG GHV IDLWV QRXYHDX[ �

VDQV LPSRVHU HQFRUH XQH VROXWLRQ TXL SXLVVH ¬WUH UHJDUG«H

FRPPH G«ILQLWLYH � YLHQQHQW PRGLILHU OD PDQLªUH GRQW VH

SRVDLHQW OH
V SUREOªPHV � 2
U

� LO \ D PDOKHXUHXVHPHQW XQH

ERQQH UDLVRQ SRXU TXH OD VRFLRORJLH QH QRXV GRQQH SDV FH

VSHFWDFOH � F
HVW TXH � OH SOXV VRXYHQW � HOOH QH VH SRVH SDV GH

SUREOªPHV G«WHUPLQ«V � (OOH Q
D SDV HQFRUH G«SDVV« O
RUH

GHV FRQVWUXFWLRQV HW GHV V\QWKªVHV SKLORVRSKLTXHV � $X OLHX

GH VH GRQQHU SRXU W¤FKH GH SRUWHU OD OXPLªUH VXU XQH SRU
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WLRQ UHVWUHLQWH GX FKDPS VRFLDO � HOOH UHFKHUFKH GH SU«I«UHQFH

OH
V EULOODQWHV J«Q«UDOLW«V R» WRXWHV OH
V TXHVWLRQV VRQW SDV

V«HV HQ UHYXH � VDQV TX
DXFXQH VRLW H[SUHVV«PHQW WUDLW«F �

&HWWH P«WKRGH SHUPHW ELHQ GH WURPSHU XQ SHX OD FXULRVLW«

GX SXEOLF HQ OX
L

GRQQDQW � FRPPH RQ GL
O � GHV FODUW«V VXU

WRXWHV VRUWHV GH VXMHWV � HOOH QH VDXUDLW DERXWLU ¢ ULHQ G
REMHFWLŁ �

&H Q
HVW SDV DYHF GHV H[DPHQV VRPPDLUHV HW ¢ FRXS G
LQWXL
WLRQV UDSLGHV TX
RQ SHXW DUULYHU ¢ G«FRXYULU OH

V

ORLV G
XQH

U«DOLW« DXVVL FRPSOH[H � 6XUWRXW � GHV J«Q«UDOLVDWLRQV � ¢ OD IRLV

DXVVL YDVWHV HW DXVVL K¤WLYHV � QH VRQW VXVFHSWLEOHV G
DXFXQH

VRUWH GH SUHXYH � 7RXW FH TX
RQ SHXW IDLUH � F
HVW GH FLWHU � ¢

O
RFFDVLRQ � TXHOTXHV H[HPSOHV IDYRUDEOHV TXL LOOXVWUHQW O
K\
SRWKªVH SURSRV«H � PDLV XQH LOOXVWUDWLRQ QH FRQVWLWXH SD

V

XQH G«PRQVWUDWLRQ � '
DLOOHXUV � TXDQG RQ WRXFKH ¢ WDQW GH

FKRVHV GLYHUVHV � RQ Q
HVW FRPSHWHQW SRXU DXFXQH HW O
R
Q

QH

SHXW JXªUH HPSOR\HU TXH GHV UHQVHLJQHPHQWV GH UHQFRQWUH �

VDQV TX
RQ DL
W

P¬PH OH
V PR\HQV G
HQ IDLUH OD FULWLTXH � $XVVL

OH
V

OLYUHV GH SXUH VRFLRORJLH QH VRQW � LOV JXªUH XWLOLVDEOHV
SRXU TXLFRQTXH V
HVW IDLW XQH UªJOH GH Q
DERUGHU TXH GHV

TXHVWLRQV G«ILQLHV � FD
U

OD SOXSDUW G
HQWUH HX[ QH UHQWUHQW
GDQV DXFXQ FDGUH SDUWLFXOLHU GH UHFKHUFKHV HW � GH SOXV � LOV

VRQW WURS SDXYUHV HQ GRFXPHQWV GH TXHOTXH DXWRULW« �

&HX[ TXL  FURLHQW ¢ O
DYHQLU GH QRWUH VFLHQFH GRLYHQL DYRLU

¢ F¨XU GH PHWWUH ILQ ¢ FHW «WDW GH FKRVHV � 6
LO GXUDLW � OD VRFLR
ORJLH UHWRPEHUDLW YLWH GDQV VRQ DQFLHQ GLVFU«GLW HW � VHXOV � OHV

HQQHPLV GH OD UDLVRQ SRXUUDLHQW V
HQ U«MRXLU � &DU FH VHUDLW
SRXU O
HVSULW KXPDLQ XQ G«SORUDEOH «FKHF VL FHOWH SDUWLH GX

U«HO � OD VHXOH TXL OX
L

DL
W MXVTX
¢ SU«VHQW U«VLVW« � OD VHXOH DXVVL

TX
RQ OX
L

GLVSXWH DYHF SDVVLRQ � YHQDLW ¢ OX
L

«FKDSSHU � QH I½W

FH TXH SRXU XQ WHPSV � /
LQG«FLVLRQ GHV U«VXOWDWV REWHQXV

Q
D ULHQ TXL GRLYH G«FRXUDJHU � &
HVW XQH UDLVRQ SRXU IDLUH
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GH QRXYHDX[ HIIRUWV � QRQ SRXU DEGLTXHU � 8QH VFLHQFH � Q«H
G
KLHU � D OH GURLW G
HUUHU HW GH W¤ORYQHU � SRXUYX TX
HOOH SUHQQH
FRQVFLHQFH GH VHV HUUHXUV HW GH VHV W¤WRQQHPHQWV GH PDQLªUH

¢ HQ SU«YHQLU OH UHORXU � /D VRFLRORJLH QH GRLW GRQF UHQRQFHU
¢ DXFXQH GH VHV DPELWLRQV � PDLV � G
XQ DXWUH F¶W« � VL HOOH

YHXW U«SRQGUH DX[ HVS«UDQFHV TX
RQ D PLVHV HQ HOOH � LO IDXW
TX
HOOH DVSLUH ¢ GHYHQLU DXWUH FKRVH TX
XQH IRUPH RULJLQDOH

GH OD OLWW«UDWXUH SKLORVRSKLTXH � 4XH OH VRFLRORJXH � DX OLHX

GH VH FRPSODLUH HQ P«GLWDWLRQV P«WDSK\VLTXHV ¢ SURSRV GHV
FKRVHV VRFLDOHV � SUHQQH SRXU REMHWV GH VH

V

UHFKHUFKHV GHV

JURXSHV GH IDLWV QHWOHPHQW FLUFRQVFULWV � TXL SXLVVHQW ¬WUH �

HQ TXHOTXH VRUWH � PRQWU«V GX GRLJW � GRQW RQ SXLVVH GLUH R»

LOV FRPPHQFHQW HW R» LOV ILQLVVHQW � HW TX
LO V

\

DWWDFKH IHUPH
PHQW � 4X
LO LQWHUURJH DYHF VRLQ OH

V GLVFLSOLQHV DX[LOLDLUHV �

KLVWRLUH � HWKQRJUDSKLH � VWDWLVWLTXH � VDQV OHVTXHOOHV OD VRFLRORJLH

QH SHXW ULHQ � 6
LO D TXHOTXH FKRVH ¢ FUDLQGUH � F
HVW TXH � PDO
JU« WRXW � VH

V

LQIRUPDWLRQV QH VRLHQW MDPDLV HQ UDSSRUW DYHF

OD PDWLªUH TX
LO HVVDLH G
HPEUDVVHU � FDU � TXHOTXH VRLQ TX
LO

PHWWH ¢ OD G«OLPLWHU � HOOH HV
W

VL ULFKH HW VL GLYHUVH TX
HOOH ;

FRQWLHQW FRPPH GHV U«VHUYHV LQ«SXLVDEOHV G
LPSU«YX � 0DLV LO
Q
LPSRUWH � 6
LO SURFªGH DLQVL � DORUV P¬PH TXH VH

V

LQYHQWDLUHV

GH IDLOV VHURQW LQFRPSOHWV HW VH
V

IRUPXOHV WURS «WURLWHV � LO
DXUD � Q«DQPRLQV � IDLW XQ WUDYDLO XWLOH TXH O
DYHQLU FRQWLQXHUD �

&DU GHV FRQFHSWLRQV TXL RQW TXHOTXH EDVH REMHFWLYH

WLHQQHQW SDV «WURLWHPHQW ¢ OD SHUVRQQDOLW« GH OHXU DXWHXU �

(OOHV RQW TXHOTXH FKRVH G
LPSHUVRQQHO TXL IDLW JXH G
DXWUHV

SHXYHQW OH
V UHSUHQGUH HW OH
V SRXUVXLYUH � HOOHV VRQW VXVFHS

WLEOHV GH WUDQVPLVVLRQ � 8QH FHUWDLQH VXLWH HVW DLQVL UHQGXH

SRVVLEOH GDQV OH WUDYDLO VFLHQWLILTXH HW FHWWH FRQWLQXLW« HV
W

OD

FRQGLWLRQ GX SURJUªV �

&
HVW GDQV FH
W

HVSULW TX
D «W
«

FRQ©X O
RXYUDJH TX
RQ YD

QH

�
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�OLUH� 6L � SDUPL OH

V

GLII«UHQWV VXMHWV TXH QRXV DYRQV HX O
RF
FDVLRQ G
«WXGLHU DX FRXUV GH QRWUH HQVHLJQHPHQW � QRXV
DYRQV FKRLVL OH VXLFLGH SRXU OD SU«VHQWH SXEOLFDWLRQ � F
HVW

;L TXH � FRPPH LO HQ HV
W

SHX GH SOXV IDFLOHPHQW G«WHUPLQDEOHV �

LO QRXV D SDUX ¬WUH G
XQ H[HPSOH SDUWLFXOLªUHPHQW RSSRUWXQ �

HQFRUH XQ WUDYDLO SU«DODEOH D � W � LO «W
«

Q«FHVVDLUH SRXU HQ

ELHQ PDUTXHU OH
V

FRQWRXUV � 0DLV DXVVL � SDU FRPSHQVDWLRQ �

TXDQG RQ VH FRQFHQWUH DLQVL � RQ DUULYH ¢ WURXYHU GH Y«UL
WDEOHV ORLV TXL SURXYHQW XQLHX[ TXH Q
LPSRUWH TXHOOH DUJX

PHQWDWLRQ GLDOHFWLTXH OD SRVVLELOLW« GH OD VRFLRORJLH � 2
Q

YHUUD FHOOHV TXH QRXV HVS«URQV DYRLU G«PRQWU«HV � $VVXUH
�PHQW� LO D G½ QRXV DUULYHU SOXV G
XQH IRLV GH QRXV WURPSHU �

GH G«SDVVHU GDQV QRV LQGXFWLRQV OH
V

IDLWV REVHUY«V � 0DLV GX

PRLQV � FKDTXH SURSRVLWLRQ HV
W

DFFRPSDJQ«H GH VHV SUHXYHV �

TXH QRXV QRXV VRPPHV HIIRUF« GH PXOWLSOLHU DXWDQW TXH SRV

VLEOH � 6XUWRXW � QRXV QRXV VRPPHV DSSOLTX« ¢ ELHQ V«SDUHU

FKDTXH IRLV WRXW FH TXL HV
W

UDLVRQQHPHQW HW LQWHUSU«WDWLRQ �

GHV IDLWV LQWHUSU«W«V � /H OHFWHXU HV
W

DLQVL PLV HQ PHVXUH

G
DSSU«FLHU FH TX
LO \ D GH IRQG« GDQV OH
V H[SOLFDWLRQV TXL OX
L

VRQW VRXPLVHV � VDQV TXH ULHQ WURXEOH VRQ MXJHPHQW �

� ,O V
HQ IDXW � G
DLOOHXUV � TX
HQ UHVWUHLJQDQW DLQVL OD UHFKHU
FKH � RQ V
LQWHUGLVH Q«FHVVDLUHPHQW OHV YXHV G
HQVHPEOH HW

OH
V DSHU©XV J«Q«UDX[ � 7RXW DX FRQWUDLUH � QRXV SHQVRQV ªWUH

SDUYHQX ¢ «WDEOLU XQ FHUWDLQ QRPEUH GH SURSRVLWLRQV � FRQ
FHUQDQW OH PDULDJH � OH YHXYDJH � OD IDPLOOH � OD VRFL«W« UHOL
JLHXVH � HWF� � TXL � VL QRXV QH QRXV DEXVRQV � HQ DSSUHQQHQW SOXV

TXH OH
V

WK«RULHV RUGLQDLUHV GHV PRUDOLVWHV VXU OD QDWXUH GH

FHV FRQGLWLRQV RX GH FHV LQVWLWXWLRQV � ,O VH G«JDJHUD P¬PH

GH QRWUH «WXGH TXHOTXHV LQGLFDWLRQV VXU OH
V

FDXVHV GX PDODLVH

J«Q«UDO GRQW VRXIIUHQW DFWXHOOHPHQW OH
V

VRFL«W«V HXURS«HQQHV

+HW VXU OH
V

UHPªGHV TXL SHXYHQW O
DWW«QXHU � &DU LO QH IDXW
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SDV FURLUH TX
XQ «WDW J«Q«UDO QH SXLVVH ¬WUH H[SOLTX« TX
¢

O
DLGH GH J«Q«UDOLW«V � ,O SHXW WHQLU ¢ GHV FDXVHV G«ILQLHV � TXL

QH VDXUDLHQW «OUH DWWHLQWHV VL RQ QH SUHQG VRLQ GH OH
V

«WXGLHU

¢ WUDYHUV OH
V

PDQLIHVWDWLRQV � QRQ PRLQV G«ILQLHV � TXL OH
V

H[SULPHQW � 2
U

� OH VXLFLGH � GDQV O
«WDW R» LO HV
W DXMRXUG
KXL �

VH WURXYH MXVWHPHQW ¬WUH XQH GHV IRUPHV SDU OHVTXHOOHV VH

WUDGXLW O
DIIHFWLRQ FROOHFWLYH GRQW QRXV VRXIIURQV � F
HVW SRXU

TXRL LO QRXV DLGHUD ¢ OD FRPSUHQGUH �

(QILQ � RQ UHWURXYHUD GDQV OH FRXUV GH FHW RXYUDJH � PDLV

VRXV XQH IRUPH FRQFUªWH HW DSSOLTX«H � OH
V SULQFLSDX[ SUR

EOªPHV GH P«WKRGRORJLH TXH QRXV DYRQV SRV«V HW H[DPLQ«V

SOXV VS«FLDOHPHQW DLOOHXUV � � � � 0¬PH � SDUPL FH
V

TXHVWLRQV �

LO HQ HV
W

XQH ¢ ODTXHOOH FH TXL VXLW DSSRUWH XQH FRQWULEXWLRQ
WURS LPSRUWDQWH SRXU TXH QRXV QH OD VLJQDOLRQV SDV WRXW GH

VXLWH ¢ O
DWWHQWLRQ GX OHFWHXU �

/D P«WKRGH VRFLRORJLTXH � WHOOH TXH QRXV OD SUDWLTXRQV �

UHSRVH WRXW HQWLªUH VXU FH SULQFLSH IRQGDPHQWDO TXH OH
V

IDLWV

VRFLDX[ GRLYHQW ¬WUH «WXGL«V FRPPH GHV FKRVHV � F
HVW � ¢ � GLUH

FRPPH GHV U«DOLW«V H[W«ULHXUHV ¢ O
LQGLYLGX � ,O Q
HVW SDV GH

SU«FHSWH TXL QRXV DL
W

«W
« SOXV FRQWHVW« � LO Q
HQ HV
W

SDV �

FHSHQGDQW � GH SOXV IRQGDPHQWDO � &DU HQILQ � SRXU TXH OD
VRFLRORJLH VRLW SRVVLEOH � LO IDXW DYDQW WRXW TX
HOOH DL

W

XQ REMHW

HW TXL QH VRLW TX
¢ HOOH � ,O IDXW TX
HOOH DL
W

¢ FRQQD°WUH G
XQH

U«DOLW« HW TXL QH UHVVRUWLVVH SDV ¢ G
DXWUHV VFLHQFHV � 0DLV

V

LO Q
\ D ULHQ GH U«HO HQ GHKRUV GHV FRQVFLHQFHV SDUWLFXOLªUHV �

HOOH V
«YDQRXLW IDXWH GH PDWLªUH TXL OX
L

VRLW SURSUH � /H VHXO
REMHW DXTXHO SXLVVH G«VRUPDLV V
DSSOLTXHU O
REVHUYDWLRQ � FH

VRQW OH
V

«WDWV PHQWDX[ GH O
LQGLYLGX SXLVTX
LO Q
H[LVWH ULHQ

G
DXWUH � RU F
HVW DIIDLUH ¢ OD SV\FKRORJLH G
HQ WUDLWHU � '
H

FH

SRLQW GH YXH � HQ HIIHW � WRXW FH TX
LO \ D GH VXEVWDQWLHO GDQV

� � � /HV UªJOHV GH OD 0«WKRGH VRFLRORJLTXH � 3DULV � )� $OFDQ � ���� �
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OH PDULDJH � SDU H[HPSOH � RX GDQV OD IDPLOOH � RX GDQV OD

UHOLJLRQ� FH VRQW OH
V

EHVRLQV LQGLYLGXHOV DX[TXHOV VRQW

FHQV«HV U«SRQGUH FHV LQVWLWXWLRQV � F
HVW O
DPRXU SDWHUQHO �

O
DPRXU ILOLDO � OH SHQFKDQW VH[XHO � FH TX
RQ D DSSHO« O
LQVWLQFW
UHOLJLHX[ � HWF� 4XDQW DX[ LQVWLWXWLRQV HOOHV �P¬PHV � DYHF OHXUV
IRUPHV KLVWRULTXHV � VL YDUL«HV HW VL FRPSOH[HV � HOOHV GHYLHQ
QHQW Q«JOLJHDEOHV HW GH SHX G
LQW«U¬W � ([SUHVVLRQ VXSHUILFLHOOH

HW FRQWLQJHQWH GHV SURSUL«W«V J«Q«UDOHV GH OD QDWXUH LQGL
YLGXHOOH � HOOHV QH VRQW TX
XQ DVSHFW GH FHWWH GHUQLªUH HW QH

U«FODPHQW SDV XQH LQYHVWLJDWLRQ VS«FLDOH � 6DQV GRXWH � LO SHXW

¬WUH FXULHX[ � ¢ O
RFFDVLRQ � GH FKHUFKHU FRPPHQW FHV VHQWL
PHQWV «WHUQHOV GH O
KXPDQLW« VH VRQW WUDGXLWV H[W«ULHXUHPHQW

DX[ GLII«UHQWHV «SRTXHV GH O
KLVWRLUH � PDLV FRPPH WRXWHV

FH
V

WUDGXFWLRQV VRQW LPSDUIDLWHV � RQ QH SHXW SDV \ DWWDFKHU
EHDXFRXS G
LPSRUWDQFH � 0¬PH � ¢ FHUWDLQV «JDUGV � LO FRQYLHQW

GH OH
V

«FDUWHU SRXU SRXYRLU PLHX[ DWWHLQGUH FH WH[WH RULJLQDO

G
R» OHXU YLHQW WRXW OHXU VHQV HW TX
HOOHV G«QDWXUHQW � &
HVW
DLQVL TXH � VRXV SU«WH[WH G
«WDEOLU OD VFLHQFH VXU GHV DVVLVHV

SOXV VROLGHV HQ OD IRQGDQW GDQV OD FRQVWLWXWLRQ SV\FKRORJLTXH

GH O
LQGLYLGX � RX OD G«WRXUQH GX VHXO REMHW TXL OX
L

UHYLHRQH �

2
Q

QH V
DSHU©RLW SDV TX
LO QH SHXW \ DYRLU GH VRFLRORJLH V
LO
Q
H[LVWH SDV GH VRFL«W«V � HW TX
LO Q
H[LVWH SDV GH VRFL«W«V V
LO Q
\

D TXH GHV LQGLYLGXV � &HWWH FRQFHSWLRQ � G
DLOOHXUV � Q
HVW SDV OD

PRLQGUH GHV FDXVHV TXL HQWUHWLHQQHQW HQ VRFLRORJLH OH JR½W

GHV YDJXHV J«Q«UDOLW«V � &RPPHQW VH SU«RFFXSHUDLW � RQ G
H[
SULPHU OH

V

IRUPHV FRQFUªWHV GH OD YL
H

VRFLDOH TXDQG RQ QH

OHXU UHFRQQD°W TX
XQH H[LVWHQFH G
HPSUXQW "

2
U

LO QRXV VHPEOH GLIILFLOH TXH � GH FKDTXH SDJH GH FH

OLYUH � SRXU DLQVL GLUH � QH VH G«JDJH SDV � DX FRQWUDLUH �

O
LPSUHVVLRQ TXH O
LQGLYLGX HV
W

GRPLQ« SDU XQH U«DOLW«

PRUDOH TXL OH G«SDVVH � F
HVW OD U«DOLW« FROOHFWLYH � 4XDQG

�
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RQ YHUUD TXH FKDTXH SHXSOH D XQ WDX[ GH VXLFLGHV TXL OXL

HV
W

SHUVRQQHO � TXH FH WDX[ HV
W

SOXV FRQVWDQW TXH FHOXL GH

OD PRUWDOLW« J«Q«UDOH � TXH � V

LO

«YROXH � F
HVW VXLYDQW XQ

FRHIILFLHQW G
DFF«O«UDWLRQ TXL HV
W

SURSUH ¢ FKDTXH VRFL«W« �

TXH OH
V

YDULDWLRQV SDU OHVTXHOOHV LO SDVVH DX[ GLII«UHQWV

PRPHQWV GX MRXU � GX PRLV � GH O
DQQ«H � QH IRQW TXH UH

SURGXLUH OH U\WKPH GH OD YLH VRFLDOH � TXDQG RQ FRQVWDWHUD �

TXH OH PDULDJH � OH GLYRUFH � OD IDPLOOH � OD VRFL«W« UHOLJLHXVH �

O
DUP«H HWF� � O
DIIHFWHQW G
DSUªV GHV ORLV G«ILQLHV GRQW TXHO
TXHV � XQHV SHXYHQW P¬PH ¬WUH H[SULP«HV VRXV IRUPH QXP«
ULTXH � RQ UHQRQFHUD ¢ YRLU GDQV FHV «WDWV HW GDQV FHV LQVWL
WXWLRQV MH QH VDLV TXHOV DUUDQJHPHQWV LG«RORJLTXHV VDQV

YHUWX HW VDQV HIILFDFLW« � 0DLV RQ VHQWLUD TXH FH VRQW GHV IRUFHV

U«HOOHV � YLYDQWHV HW DJLVVDQWHV � TXL � SDU OD PDQLªUH GRQW

HOOHV G«WHUPLQHQW O
LQGLYLGX � W«PRLJQHQW DVVH] TX
HOOHV QH

G«SHQGHQW SDV GH OXL � GX PRLQV � V

LO

HQWUH FRPPH «O«PHQW
GDQV OD FRPELQDLVRQ G
R» HOOHV U«VXOWHQW � HOOHV V
LPSRVHQW

¢ OXL ¢ PHVXUH TX
HOOHV VH IRUPHQW � 'DQV FHV FRQGLWLRQV �

RQ FRPSUHQGUD PLHX[ FRPPHQW OD VRFLRORJLH SHXW HW GRLW

¬WUH REMHFWLYH � SXLVTX
HOOH D HQ IDFH G
HOOH GHV U«DOLW«V DXVVL

G«ILQLHV HW DXVVL U«VLVWDQWHV TXH FHOOHV GRQW WUDLWHQW OH
SV\FKRORJXH RX OH ELRORJLVWH � � � �

,O QRXV UHVWH ¢ DFTXLWWHU XQH GHWWH GH UHFRQQDLVVDQFH HQ

DGUHVVDQW LF
L

QRV UHPHUFLHPHQWV ¢ QRV GHX[ DQFLHQV «OªYHV �

0
�

)HUUDQG � SURIHVVHXU ¢ O
�FROH SULPDLUH VXS«ULHXUH GH

%RUGHDX[ � HW 0
�

0DUFHO 0DXVV � DJU«J« GH SKLORVRSKLH � SRXU

OH G«YRXHPHQW DYHF OHTXHO LOV QRXV RQW VHFRQG« HW SRXU OH
V

� � � (W SRXUWDQW � QRXV PRQWUHURQV � S � ��� � QRWH � TXH FHWWH PDQLªUH GH YRLU �

ORLQ G
H[FOXUH WRXWH OLEHUW« � DSSDUD°W FRPPH OH VHXO PR\HQ GH OD FRQFLOLHU
DYHF OH G«WHUPLQLVPH TXH U«YªOHQW OH
V

GRQQ«HV GH OD VWDWLVWLTXH �



[L
M

35�)$&( �

VHUYLFHV TX
LOV QRXV RQW UHQGXV � &
HVW OH SUHPLHU TXL D GUHVV«
WRXWHV OHV FDUWHV FRQWHQXHV GDQV FH OLYUH � F
HVW JU¤FH DX

VHFRQG TX
LO QRXV D «W« SRVVLEOH GH U«XQLU OH
V

«O«PHQWV Q«
FHVVDLUHV ¢ O
«WDEOLVVHPHQW GHV WDEOHDX[ ;;, HW ;;,, GRQW

RQ DSSU«FLHUD SOXV ORLQ O
LPSRUWDQFH � ,O D IDOOX SRXU FHOD
G«SRXLOOHU OH

V

GRVVLHUV GH ������ VXLFLG«V HQYLURQ HQ YXH GH

UHOHYHU V«SDU«PHQW O
¤JH � OH VH[H � O
«WDW FLYLO � OD SU«VHQFH RX

O
DEVHQFH G
HQIDQWV � &
HVW 0
�

0DXVV TXL D IDLW VHXO FH WUDYDLO
FRQVLG«UDEOH �
&HV WDEOHDX[ RQW «W« «WDEOLV ¢ O
DLGH GH GRFXPHQWV TXH

SRVVªGH OH 0LQLVWªUH GH OD -XVWLFH � PDLV TXL QH SDUDLVVHQW SDV

GDQV OH
V FRPSWHV � UHQGXV DQQXHOV � ,OV RQW «W« PLV ¢ QRWUH GLV

SRVLWLRQ DYHF OD SOXV JUDQGH FRPSODLVDQFH SDU 0
�

7DUGH � FKHI

GX VHUYLFH GH OD VWDWLVWLTXH MXGLFLDLUH � 1RXV OX
L

HQ H[SULPRQV

WRXWH QRWUH JUDWLWXGH �
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&RPPH OH PRW GH VXLFLGH UHYLHQW VDQV FHVVH GDQV OH FRXUV GH

OD FRQYHUVDWLRQ � RQ SRXUUDLW FURLUH TXH OH VHQV HQ HV
W

FRQQX GH

WRXW OH PRQGH HW TX
LO HVW VXSHUIOX GH OH G«ILQLU � 0DLV � HQ U«DOLW« �

OHV PRWV GH OD ODQJXH XVXHOOH � FRPPH OHV FRQFHSWV TX
LOV H[

SULPHQW � VRQW WRXMRXUV DPELJXV HW OH VDYDQW TXL OH
V HPSORLHUDLW

WHOV TX
LO OH
V

UH©RLW GH O
XVDJH HW VDQV OHXU IDLUH VXELU G
DXWUH
«ODERUDWLRQ V
H[SRVHUDLW DX[ SOXV JUDYHV FRQIXVLRQV � 1RQ VHX
OHPHQW OD FRPSU«KHQVLRQ HQ HV

W
VL SHX FLUFRQVFULWH TX
HOOH YDULH

G
XQ FDV ¢ O
DXWUH VXLYDQW OH
V

EHVRLQV GX GLVFRXUV � PDLV HQFRUH �
FRPPH OD FODVVLILFDWLRQ GRQW LOV VRQW OH SURGXLW QH SURFªGH SDV

G
XQH DQDO\VH P«WKRGLTXH � PDLV QH IDLW TXH WUDGXLUH OH
V LPSUHV

VLRQV FRQŁXġHV GH OD IRXOH � LO DUULYH VDQV FHVVH TXH GHV FDW«
JRULHV GH IDLWV WUªV GLVSDUDWHV VRQW U«XQLHV LQGLVWLQFWHPHQW VRXV
XQH P¬PH UXEULTXH � RX TXH GHV U«DOLW«V GH P¬PH QDWXUH VRQW
DSSHO«HV GH QRPV GLII«UHQWV � 6L GRQF RQ VH ODLVVH JXLGHU SDU

O
DFFHSWLRQ UH©XH � RQ ULVTXH GH GLVWLQJXHU FH TXL GRLW ¬WUH FRQ� �

IRQGX RX GH FRQIRQGUH FH TXL GRLW ¬WUH GLVWLQJX« � GH P«FRQ

QD°WUH DLQVL OD Y«ULWDEOH SDUHQW« GHV FKRVHV HW � SDU VXLWH � GH VH

P«SUHQGUH VXU OHXU QDWXUH � 2
Q Q
H[SOLTXH TX
HQ FRPSDUDQW �

8QH LQYHVWLJDWLRQ VFLHQWLILTXH QH SHXW GRQF DUULYHU ¢ VD ILQ TXH
'XUNKHLP � �
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VL HOOH SRUWH VXU GHV IDLWV FRPSDUDEOHV HW HOOH D G
DXWDQW SOXV

GH FKDQFHV GH U«XVVLU TX
HOOH HV
W

SOXV DVVXU«H G
DYRLU U«XQL
WRXV FHX[ TXL SHXYHQW ¬WUH XWLOHPHQW FRPSDU«V � 0DLV FHV DIILQL
W«V QDWXUHOOHV GHV ¬WUHV QH VDXUDLHQW ¬WUH DWWHLQWHV DYHF TXHOTXH

V½UHW« SDU XQ H[DPHQ VXSHUILFLHO FRPPH FHOXL G
R» HV
W

U«VXOW«H

OD WHUPLQRORJLH YXOJDLUH � SDU FRQV«TXHQW � OH VDYDQW QH SHXW
SUHQGUH SRXU REMHWV GH VHV UHFKHUFKHV OH

V JURXSHV GH IDLWV WRXW
FRQVWLWX«V DX[TXHOV FRUUHVSRQGHQW OH

V

PRWV GH OD ODQJXH FRX
UDQWH � 0DLV LO HVW REOLJ« GH FRQVWLWXHU OX

L
�P¬PH OH
V JURXSHV

TX
LO YHXW «WXGLHU � DILQ GH OHXU GRQQHU O
KRPRJ«Q«LW« HW OD VS«
FLILFLW« TXL OHXU VRQW Q«FHVVDLUHV SRXU SRXYRLU ¬WUH WUDLW«V VFLHQ
WLILTXHPHQW � &
HVW DLQVL TXH OH ERWDQLVWH � TXDQG LO SDUOH GH IOHXUV

RX GH IUXLWV � OH ]RRORJLVWH � TXDQG LO SDUOH GH SRLVVRQV RX G
LQ
VHFWHV � SUHQQHQW FHV GLII«UHQWV WHUPHV GDQV GHV VHQV TX
LOV

RQW G½ SU«DODEOHPHQW IL[HU �
1RWUH SUHPLªUH W¤FKH GRLW GRQF ¬WUH GH G«WHUPLQHU O
RUGUH

GH IDLWV TXH QRXV QRXV SURSRVRQV G«WXGLHU VRXV OH QRP GH VXL
FLGHV � 3RXU FHOD � QRXV DOORQV FKHUFKHU VL � SDUPL OHV GLII«UHQWHV

VRUWHV GH PRUWV � LO HQ HV
W

TXL RQW HQ FRPPXQ GHV FDUDFWªUHV
DVVH] REMHFWLIV SRXU SRXYRLU ¬WUH UHFRQQXV GH WRXW REVHUYDWHXU

GH ERQQH IR
L

� DVVH] VS«FLDX[ SRXU QH SDV VH UHQFRQWUHU DLOOHXUV �

PDLV � HQ P¬PH WHPSV � DVVH] YRLVLQV GH FHX[ TXH O
RQ PHW J«
Q«UDOHPHQW VRXV OH QRP GH VXLFLGHV SRXU TXH QRXV SXLVVLRQV �

VXQV IDLUH YLROHQFH ¢ O
XVDJH � FRQVHUYHU FHWWH P¬PH H[SUHVVLRQ �

6LO V
HQ UHQFRQWUH � QRXV U«XQLURQV VRXV FHWWH G«QRPLQDWLRQ WRXV

OH
V

IDLWV � VDQV H[FHSWLRQ � TXL SU«VHQWHURQW FHV FDUDFWªUHV GLVWLQF

WLŁV � HW FHOD VDQV QRXV LQTXL«WHU VL OD FODVVH DLQVL IRUP«H QH

FRPSUHQG SDV WRXV OH
V

FDV TX
RQ DSSHOOH G
RUGLQDLUH DLQVL RX �

DX FRQWUDLUH � HQ FRPSUHQG TX
RQ HV
W

KDELWX« ¢ DSSHOHU DXWUH
PHQW � &DU FH TXL LPSRUWH � FH Q
HVW SDV G
H[SULPHU DYHF XQ SHX

GH SU«FLVLRQ OD QRWLRQ TXH OD PR\HQQH GHV LQWHOOLJHQFHV V
HVW
IDLWH GX VXLFLGH � PDLV F
HVW GH FRQVWLWXHU XQH FDW«JRULH G
REMHWV

TXL � WRXW HQ SRXYDQW ¬WUH � VDQV LQFRQY«QLHQW � «WLTXHWW«H VRXV
FHWWH UXEULTXH � VRLW IRQG«H REMHFWLYHPHQW � F
HVW � ¢ � GLUH FRUUHV
SRQGH ¢ XQH QDWXUH G«WHUPLQ«H GH FKRVHV �

2
U

� SDUPL OH
V

GLYHUVHV HVSªFHV GH PRUWV � LO HQ HV
W

TXL SU«VHQ
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WHQW FH WUDLW SDUWLFXOLHU TX
HOOHV VRQW OH IDLW GH OD YLFWLPH HOOH
P¬PH � TX
HOOHV U«VXOWHQW G
XQ DFWH GRQW OH SDWLHQW HVW O
DXWHXU �

HW � G
DXWUH SDUW � LO HVW FHUODLQ TXH FH P¬PH FDUDFWªUH VH UHWURXYH
¢ OD EDVH P¬PH GH O
LG«H TX
RQ VH IDLW FRPPXQ«PHQW GX V৪LFLGH�LW
3HX LPSRUWH � G
DLOOHXUV � OD QDWXUH LQWULQVªTXH GHV DFWHV TXL SUR
GXLVHQW FH U«VXOWDW � 4XRLTXH � HQ J«Q«UDO � RQ VH UHSU«VHQWH OH

VXLFLGH FRPPH XQH DFWLRQ SRVLWLYH HW YLROHQWH TXL LPSOLTXH XQ

FHUWDLQ G«SORLHPHQW GH IRUFH PXVFXODLUH � LO SHXW VH IDLUH TX
XQH
DWWLWXGH SXUHPHQW Q«JDWLYH RX XQH VLPSOH DEVWHQWLRQ DLHQW OD
P¬PH FRQV«TXHQFH � 2Q VH WXH WRXW DXVVL ELHQ HQ UHIXVDQW GH VH

QRXUULU TX
HQ VH G«WUXLVDQW SDU OH IH
U

RX OH IH
X

� ,O Q
HVW P¬PH SDV

Q«FHVVDLUH TXH O
DFWH «PDQ« GX SDWLHQW DL
W

«W« O
DQW«F«GHQW LP
P«GLDW GH OD PRUW SRXU TX
HOOH HQ SXLVVH ¬WUH UHJDUG«H FRPPH
O
HIIHW � OH UDSSRUW GH FDXVDOLW« SHXW ¬WUH LQGLUHFW � OH SK«QRPªQH

QH FKDQJH SDV � SRXU FHOD � GH QDWXUH � /
LFRQRFODVWH TXL � SRXU
FRQTX«ULU OH

V SDOPHV GX PDUO\UH � FRPPHW XQ FULPH GH OªVH
PDMHVW« TX
LO VDLW ¬WUH FDSLWDO � HW TXL PHXUW GH OD PDLQ GX ERXU� \S
UHDX � HV

W

WRXW DXVVL ELHQ O
DXWHXU GH VD SURSUH ILQ TXH V
LO
V
«WDLW SRUW« OX

L
� P¬PH OH FRXS PRUWHO � GX PRLQV � LO Q
\ D SDV OLHX

GH FODVVHU GDQV GHV JHQUHV GLII«UHQWV FHV GHX[ YDUL«W«V GH PRUWV
YRORQWDLUHV � SXLVTX
LO Q
\ D GH GLII«UHQFHV HQWUH HOOHV TXH GDQV
OHV G«WDLOV PDW«ULHOV GH O
H[«FXWLRQ � 1RXV DUULYRQV GRQF ¢ FHWWH

SUHPLªUH IRUPXOH � 2
Q DSSHOOH VXLFLGH WRXWH PRUW TXL U«VXOWH

P«GLDWHPHQW RX LPP«GLDWHPHQW G
XQ DFWH SRVLWLI RX Q«JDWLI �
DFFRPSOL SDU OD YLFWLPH HOOH �P¬PH �

0DLV FHWWH G«ILQLWLRQ HV
W

LQFRPSOªWH � HOOH QH GLVWLQJXH SDV QL
HQWUH GHX[ VRUWHV GH PRUWV WUªV GLII«UHQWHV � 2Q QH VDXUDLW
UDQJHU GDQV OD P¬PH FODVVH HW WUDLWHU GH OD P¬PH PDQLªUH

OD PRUW GH O
KDOOXFLQ« TXL VH SU«FLSLWH G
XQH IHQ¬WUH «OHY«H SDUFH
TX
LO OD FURLW GH SODLQ �SLHG DYHF OH VR

O
� HW FHOOH GH O
KRPPH � VDLQ

G
HVSULW � TXL VH IUDSSH HQ VDFKDQW FH TX
LO IDLW � 0¬PH � HQ XQ

VHQV � LO \ D ELHQ SHX GH G«QRXHPHQWV PRUWHOV TXL QH VRLHQW OD

FRQV«TXHQFH RX SURFKDLQH RX ORLQWDLQH GH TXHOTXH G«PDUFKH GX

SDWLHQW � /HV FDXVHV GH PRUW VRQW VLWX«HV KRUV GH QRXV EHDXFRXS
SOXV TX
HQ QRXV HW HOOHV QH QRXV DWWHLJQHQW TXH VL QRXV QRXV
DYHQWXURQV GDQV OHXU VSKªUH G
DFWLRQ �
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'LURQV �QRXV TX
LO Q

\

D VXLFLGH TXH VL O
DFWH G
R» OD PRUW U«

VXOWH D «W« DFFRPSOL SDU OD YLFWLPH HQ YXH GH FH U«VXOWDW " 4XH
FHOXL � O¢ VHXO VH WXH Y«ULWDEOHPHQW TXL D YRXOX VH WXHU HW TXH OH

VXLFLGH HVW XQ KRPLFLGH LQWHQWLRQQHO GH VRL �P¬PH " 0DLV G
D
ERUG � FH VHUDLW G«ILQLU OH VXLFLGH SDU XQ FDUDFWªUH TXL � TXHOV
TX
HQ SXLVVHQW ¬WUH O
LQW«U¬W HW O
LPSRUWDQFH � DXUDLW � WRXW DX

PRLQV � OH WRUW GH Q
¬WUH SDV IDFLOHPHQW UHFRQQDLVVDEOH SDUFH TX
LO
Q
HVW SDV IDFLOH ¢ REVHUYHU � &RPPHQW VDYRLU TXHO PRELOH D G«
WHUPLQ« O
DJHQW HW VL � TXDQG LO D SULV VD U«VROXWLRQ � F
HVW OD PRUW
P¬PH TX
LO YRXODLW RX V


LO

DYDLW TXHOTXH DXWUH EXW " /
LQWHQWLRQ
HVW FKRVH WURS LQWLPH SRXU SRXYRLU ¬WUH DWWHLQWH GX GHKRUV DX

WUHPHQW TXH SDU GH JURVVLªUHV DSSUR[LPDWLRQV � (OOH VH G«UREH

P¬PH ¢ O
REVHUYDWLRQ LQW«ULHXUH � 4XH GH IRLV QRXV QRXV P«SUH
QRQV VXU OH

V

UDLVRQV Y«ULWDEOHV TXL QRXV IRQW DJLU � 6DQV FHVVH �

QRXV H[SOLTXRQV SDU GHV SDVVLRQV J«Q«UHXVHV RX GHV FRQVLG«UD
WLRQV «OHY«HV GHV G«PDUFKHV TXH QRXV RQW LQVSLU«HV GH SHWLWV
VHQWLPHQWV RX XQH DYHXJOH URXWLQH �
'
DLOOHXUV � G
XQH PDQLªUH J«Q«UDOH � XQ DFWH QH SHXW ¬WUH G«

ILQL SDU OD ILQ TXH SRXUVXLW O
DJHQW � FDU XQ P¬PH V\VWªPH GH

PRXYHPHQWV � VDQV FKDQJHU GH QDWXUH � SHXW ¬WUH DMXVW« ¢ WURS GH

ILQV GLII«UHQWHV � (W HQ HIIHW � V

LO Q
\ DYDLW VXLFLGH TXH O¢ R» LO \ D

LQWHQWLRQ GH VH WXHU � LO IDXGUDLW UHIXVHU FHWWH G«QRPLQDWLRQ ¢

GHV IDLWV TXL � PDOJU« GHV GLVVHPEODQFHV DSSDUHQWHV � VRQW � DX

IRQG � LGHQWLTXHV ¢ FHX[ TXH WRXW OH PRQGH DSSHOOH DLQVL � HW TX
RQ

QH SHXW DSSHOHU DXWUHPHQW ¢ PRLQV GH ODLVVHU OH WHUPH VDQV
HPSORL � /H VROGDW TXL FRXUW DX GHYDQW G
XQH PRUW FHUWDLQH SRXU

VDXYHU VRQ U«JLPHQW QH YHXW SDV PRXULU � HW SRXUWDQW Q
HVW � LO
SDV O
DXWHXU GH VD SURSUH PRUW DX P¬PH WLWUH TXH O
LQGXVWULHO RX

OH FRPPHU©DQW TXL VH WXHQW SRXU «FKDSSHU DX[ KRQWHV GH OD

IDLOOLWH "� 2
Q

HQ SHXW GLUH DXWDQW GX PDUW\U TXL PHXUW SRXU VD

IR
L
� GH OD PªUH TXL VH VDFULILH SRXU VRQ HQIDQW � HWF� 4XH OD PRUW

VRLW VLPSOHPHQW DFFHSW«H FRPPH XQH FRQGLWLRQ UHJUHWWDEOH �

PDLV LQ«YLWDEOH � GX EXW R» O
RQ WHQG � RX ELHQ TX
HOOH VRLW H[SUHV
V«PHQW YRXOXH HW UHFKHUFK«H SRXU HOOH �P¬PH � OH VXMHW � GDQV XQ

FDV FRPPH GDQV O
DXWUH � UHQRQFH ¢ O
H[LVWHQFH � HW OHV GLII«UHQWHV

PDQLªUHV G
\ UHQRQFHU QH SHXYHQW ¬WUH TXH GHV YDUL«W«V G
XQH
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P¬PH FODVVH � ,O \ D HQWUH HOOHV WURS GH UHVVHPEODQFHV IRQGD
PHQWDOHV SRXU TX
RQ QH OH

V

U«XQLVVH SDV VRXV OD P¬PH H[SUHV
VLRQ J«Q«ULTXH � VDXI ¢ GLVWLQJXHU HQVXLWH GHV HVSªFHV GDQV OH

JHQUH DLQVL FRQVWLWX« � 6DQV GRXWH � YXOJDLUHPHQW � OH VXLFLGH HVW �

DYDQW WRXW � O
DFWH GH G«VHVSRLU G
XQ KRPPH TXL QH WLHQW SOXV ¢

YLYUH � 0DLV � HQ U«DOLW« � SDUFH TX
RQ HVW HQFRUH DWWDFK« ¢ OD YLH

DX PRPHQW R» RQ OD TXLWWH � RQ QH ODLVVH SDV G
HQ IDLUH O
DEDQ
GRQ � HW � HQWUH WRXV OH

V

DFWHV SDU OHVTXHOV XQ ¬WUH YLYDQW DEDQ
GRQQH DLQVL FHOXL GH WRXV VHV ELHQV TXL SDVVH SRXU OH SOXV
SU«FLHX[ � LO \ D GHV WUDLWV FRPPXQV TXL VRQW «YLGHPPHQW HVVHQ
WLHOV � $X FRQWUDLUH � OD GLYHUVLW« GHV PRELOHV TXL SHXYHQW DYRLU
GLFW« FHV U«VROXWLRQV QH VDXUDLW GRQQHU QDLVVDQFH TX
¢ GHV GLI
I«UHQFHV VHFRQGDLUHV � 4XDQG GRQF OH G«YRXHPHQW YD MXVTX
DX

VDFULILFH FHUWDLQ GH OD YL
H

� F
HVW VFLHQWLILTXHPHQW XQ VXLFLGH �

QRXV YHUURQV SOXV WDUG GH TXHOOH VRUWH �

&H TXL HVW FRPPXQ ¢ WRXWHV OH
V

IRUPHV SRVVLEOHV GH FH UH
QRQFHPHQW VXSU¬PH � F
HVW TXH O
DFWH TXL OH FRQVDFUH HV

W

DF
FRPSOL HQ FRQQDLVVDQFH GH FDXVH � F
HVW TXH OD YLFWLPH � DX

PRPHQW G
DJLU � VDLW FH TXL GRLW U«VXOWHU GH VD FRQGXLWH � TXHO
TXH UDLVRQ G
DLOOHXUV TXL O
DLW DPHQ«H ¢ VH FRQGXLUH DLQVL � 7RXV

OH
V

IDLWV GH PRUW TXL SU«VHQWHQW FHWWH SDUWLFXODULW« FDUDFW«ULV
WLTXH VH GLVWLQJXHQW QHWWHPHQW GH WRXV OH

V

DXWUHV R» OH SDWLHQW

RX ELHQ Q
HVW SDV O
DJHQW GH VRQ SURSUH G«FªV � RX ELHQ Q
HQ HV
W

TXH O
DJHQW LQFRQVFLHQW � ,OV V
HQ GLVWLQJXHQW SDU XQ FDUDFWªUH
IDFLOH ¢ UHFRQQD°WUH � FDU FH Q
HVW SDV XQ SUREOªPH LQVROXEOH TXH

GH VDYRLU VL O
LQGLYLGX FRQQDLVVDLW RX QRQ SDU DYDQFH OHV VXLWHV
QDWXUHOOHV GH VRQ DFWLRQ � ,OV IRUPHQW GRQF XQ JURXSH G«ILQL �

KRPRJªQH � GLVFHUQDEOH GH WRXW DXWUH HW TXL � SDU FRQV«TXHQW �

GRLW ¬WUH G«VLJQ« SDU XQ PRW VS«FLDO � &HOXL GH VXLFLGH OX
L FRQ

YLHQW HW LO Q
\ D SDV OLHX G
HQ FU«HU XQ DXWUH � FDU OD WUªV JUDQGH
J«Q«UDOLW« GHV IDLWV TX
RQ DSSHOOH TXRWLGLHQQHPHQW DLQVL HQ IDLW
SDUWLH � 1RXV GLVRQV GRQF G«ILQLWLYHPHQW � 2

Q DSSHOOH VXLFLGH WRXW
FDV GH PRUW TXL U«VXOWH GLUHFWHPHQW RX LQGLUHFWHPHQW G
XQ DFWH

SRVLWLI RX Q«JDWLI � DFFRPSOL SDU OD YLFWLPH HOOH �P¬PH HW TX
HOOH

VDYDLW GHYRLU SURGXLUH FH U«VXOWDW � /D WHQWDWLYH � F
HVW O
DFWH
DLQVL G«ILQL � PDLV DUU¬W« DYDQW TXH OD PRUW HQ VRLW U«VXOW«H �
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&HWWH G«ILQLWLRQ VXIILW ¢ H[FOXUH GH QRWUH UHFKHUFKH WRXW FH TXL

FRQFHUQH OH
V

VXLFLGHV G
DQLPDX[ � (Q HIIHW � FH TXH QRXV VDYRQV

GH O
LQWHOOLJHQFH DQLPDOH QH QRXV SHUPHW SDV G
DWWULEXHU DX[
E¬WHV XQH UHSU«VHQWDWLRQ DQWLFLS«H GH OHXU PRUW � QL VXUWRXW GHV

PR\HQV FDSDEOHV GH OD SURGXLUH � 2
Q

HQ YRLW � LO HVW YUDL � TXL UH

IXVHQW GH S«Q«WUHU GDQV XQ ORFDO R» G
DXWUHV RQW «W
«

WX«HV � RQ

GLUDLW TX
HOOHV SUHVVHQWHQW OHXU VRUW � 0DLV � HQ U«DOLW« � O
RGHXU GX

VDQJ VXIILW ¢ G«WHUPLQHU FH PRXYHPHQW LQVWLQFWLI GH UHFXO � 7RXV

OH
V

FDV XQ SHX DXWKHQWLTXHV TXH O
RQ FLWH HW R» O
RQ YHXW YRLU

GHV VXLFLGHV SURSUHPHQW GLWV SHXYHQW V
H[SOLTXHU WRXW DXWUHPHQW �

6L OH VFRUSLRQ LUULW« VH SHUFH OX
L
�P¬PH GH VRQ GDUG � FH TXL �

G
DLOOHXUV � Q
HVW SDV FHUWDLQ � � F
HVW SUREDEOHPHQW HQ YHUWX G
XQH
U«DFWLRQ DXWRPDWLTXH HW LUU«IO«FKLH � /
«QHUJLH PRWULFH � VRXOHY«H
SDU VRQ «WDW G
LUULWDWLRQ � VH G«FKDUJH DX KDVDUG � FRPPH HOOH
SHXW � LO VH WURXYH TXH O
DQLPDO HQ HV

W
OD YLFWLPH � VDQV TX
RQ SXLVVH

GLUH TX
LO VH VRLW UHSU«VHQW« SDU DYDQFH OD FRQV«TXHQFH GH VRQ
PRXYHPHQW � ,QYHUVHPHQW � V
LO HVW GHV FKLHQV TXL UHIXVHQW GH VH

QRXUULU TXDQG LOV RQW SHUGX OHXU PD°WUH � F
HVW TXH OD WULVWHVVH �

GDQV ODTXHOOH LOV «WDLHQW SORQJ«V � D VXSSULP« P«FDQLTXHPHQW
O
DSS«WLW � OD PRUW HQ HV

W

U«VXOW«H � PDLV VDQV TX
HOOH DL
W

«W
« SU«YXH �

1
L

OH MH½QH GDQV FH FDV � QL OD EOHVVXUH GDQV O
DXWUH Q
RQW «W«

HPSOR\«V FRPPH GHV PR\HQV GRQW O
HIIHW «WDLW FRQQX � /HV
FDUDFWªUHV GLVWLQFWLIV GX VXLFLGH � WHOV TXH QRXV O
DYRQV G«ILQL �

IRQW GRQF G«IDXW � &
HVW SRXUTXRL � GDQV FH TXL VXLYUD � QRXV Q
DX
URQV ¢ QRXV RFFXSHU TXH GX VXLFLGH KXPDLQ � � � �

0DLV FHWWH G«ILQLWLRQ Q
D SDV VHXOHPHQW O
DYDQWDJH GH SU«YHQLU
OHV UDSSURFKHPHQWV WURPSHXUV RX OHV H[FOXVLRQV DUELWUDLUHV � HOOH

QRXV GRQQH GªV PDLQWHQDQW XQH LG«H GH OD SODFH TXH OH
V VXL

FLGHV RFFXSHQW GDQV O
HQVHPEOH GH OD YLH PRUDOH � (OOH QRXV

� � � 5HVWH XQ WUªV SHWLW QRPEUH GH FDV TXL QH VDXUDLHQW V
H[SOLTXHU DLQVL �

PDLV TXL VRQW SOXV TXH VXVSHFWV � 7HOOH O
REVHUYDWLRQ � UDSSRUW«H SDU $ULVWRWH �

G
XQ FKHYDO TX
L

� HQ G«FRXYUDQW TX
RQ OX
L

DYDLW IDLW VDLOOLU VD PªUH � VDQV TX
LO
V
HQ DSHU©½W HW DSUªV TX
LO V

\

«WDLW SOXVLHXUV IRLV UHIXV« � VH VHUDLW LQWHQWLRQ
QHOOHPHQW SU«FLSLW« GX KDXW G
XQ URFKHU � ,OLVW � GHV DQLP � � �; � �� � � /HV «OH
YHXUV DVVXUHQW TXH OH FKHYDO Q
HVW DXFXQHPHQW U«IUDFWDLUH ¢ O
LQFHVWH � 9RLU

VX
U

WRXWH FHWWH TXHVWLRQ � :HVWFRWW � 6XLFLGH � S � ������� �
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PRQWUH � HQ HIIHW� TX
LOV QH FRQVWLWXHQW SDV � FRPPH RQ SRXUUDLW

OH FURLUH � XQ JURXSH WRXW ¢ IDLW ¢ SDUW � XQH FODVVH LVRO«H GH

SK«QRPªQHV PRQVWUXHX[ � VDQV UDSSRUW DYHF OH
V

DXWUHV PRGHV GH

OD FRQGXLWH � PDLV � DX FRQWUDLUH � TX
LOV V

\

UHOLHQW SDU XQH V«ULH
FRQWLQXH G
LQWHUP«GLDLUHV � ,OV QH VRQW TXH OD IRUPH H[DJ«U«H GH

SUDWLTXHV XVXHOOHV � (Q HIIHW � LO \ D � GLVRQV �QRXV � VXLFLGH TXDQG
OD YLFWLPH � DX PRPHQW R» HOOH FRPPHW O
DFWH TXL GRLW PHWWUH ILQ

¢ VHV MRXUV � VDLW GH WRXWH FHUWLWXGH FH TXL GRLW QRUPDOHPHQW HQ

U«VXOWHU � 0DLV FHWWH FHUWLWXGH SHXW ¬WUH SOXV RX PRLQV IRUWH �

1XDQFH] � OD GH TXHOTXHV GRXWHV � HW YRXV DXUH] XQ IDLW QRXYHDX �

TXL Q
HVW SOXV OH VXLFLGH � PDLV TXL HQ HV
W

SURFKH SDUHQW SXLVTX
LO
Q
H[LVWH HQWUH HX[ TXH GHV GLII«UHQFHV GH GHJU«V � 8Q KRPPH
TXL V
H[SRVH VFLHPPHQW SRXU DXWUXL � PDLV VDQV TX
XQ G«QRXH
PHQW PRUWHO VRLW FHUWDLQ � Q
HVW SDV � VDQV GRXWH � XQ VXLFLG« � P¬PH

V

LO

DUULYH TX
LO VXFFRPEH � QRQ SOXV TXH O
LPSUXGHQW TXL MRXH GH

SDUWL SULV DYHF OD PRUW WRXW HQ FKHUFKDQW ¢ O
«YLWHU � RX TXH O
DSD
WKLTXH TXL � QH WHQDQW YLYHPHQW ¢ ULHQ � QH VH GRQQH SDV OD SHLQH

GH VRLJQHU VD VDQW« HW OD FRPSURPHW SDU VD Q«JOLJHQFH � (W SRXU
WDQW � FHV GLII«UHQWHV PDQLªUHV G
DJLU QH VH GLVWLQJXHQW SDV UDGL
FDOHPHQW GHV VXLFLGHV SURSUHPHQW GLWV � (OOHV SURFªGHQW G
«WDWV
G
HVSULW DQDORJXHV � SXLVTX
HOOHV HQWUD°QHQW «JDOHPHQW GHV ULVTXHV

PRUWHOV TX
L

QH VRQW SDV LJQRU«V GH O
DJHQW � HW TXH OD SHUVSHFWLYH

GH FHV ULVTXHV QH O
DUU¬WH SDV � WRXWH OD GLII«UHQFH � F
HVW TXH OH
V

FKDQFHV GH PRUW VRQW PRLQGUHV � $XVVL Q
HVW � FH SDV VDQV TXHOTXH
IRQGHPHQW TX
RQ GL

W

FRXUDPPHQW GX VDYDQW TXL V
HVW «SXLV« HQ
YHLOOHV � TX
LO V
HVW WX« OX

L
� P¬PH � 7RXV FHV IDLWV FRQVWLWXHQW GRQF

GHV VRUWHV GH VXLFLGHV HPEU\RQQDLUHV � HW � V

LO

Q
HVW SDV G
XQH
ERQQH P«WKRGH GH OH

V

FRQIRQGUH DYHF OH VXLFLGH FRPSOHW HW G«

YHORSS« � LO QH IDXW SDV GDYDQWDJH SHUGUH GH YXH OH
V UDSSRUWV GH

SDUHQW« TX
LOV VRXWLHQQHQW DYHF FH GHUQLHU � &DU LO DSSDUD°W VRXV

XQ WRXW DXWUH DVSHFW � XQH IRLV TX
RQ D UHFRQQX TX
LO VH UDWWDFKH
VDQV VROXWLRQ GH FRQWLQXLW« DX[ DFWHV GH FRXUDJH HW GH G«YRXH
PHQW � G
XQH SDUW � HW � GH O
DXWUH � DX[ DFWHV G
LPSUXGHQFH HW GH

VLPSOH Q«JOLJHQFH � 2
Q YHUUD PLHX[ GDQV OD VXLWH FH TXH FHV UDS

SURFKHPHQWV RQW G
LQVWUXFWLI �
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0DLV OH IDLW DLQVL G«ILQL LQW«UHVVH � W � LO OH VRFLRORJXH " 3XLV
TXH OH VXLFLGH HVW XQ DFWH GH O
LQGLYLGX TXL Q
DIIHFWH TXH O
LQ
GLYLGX � LO VHPEOH TX
LO GRLYH H[FOXVLYHPHQW G«SHQGUH GH IDF
WHXUV LQGLYLGXHOV HW TX
LO UHVVRUWLVVH � SDU FRQV«TXHQW � ¢ OD VHXOH
SV\FKRORJLH � (Q IDLW� Q
HVW �FH SDV SDU OH WHPS«UDPHQW GX VXL
FLG« � SDU VRQ FDUDFWªUH � SDU VH

V

DQW«F«GHQWV � SDU OH
V

«Y«QHPHQWV

GH VRQ KLVWRLUH SULY«H TXH O
RQ H[SOLTXH G
RUGLQDLUH VD U«VROXWLRQ "

1RXV Q
DYRQV SDV ¢ UHFKHUFKHU SRXU O
LQVWDQW GDQV TXHOOH
PHVXUH HW VRXV TXHOOHV FRQGLWLRQV LO HVW O«JLWLPH G
«WXGLHU DLQVL

OH
V

VXLFLGHV � PDLV FH TXL HV
W

FHUWDLQ � F
HVW TX
LOV SHXYHQW ¬WUH

HQ YLVDJ«V VRXV XQ WRXW DXWUH DVSHFW � (Q HIIHW � VL � DX OLHX GH

Q
\ YRLU TXH GHV «Y«QHPHQWV SDUWLFXOLHUV � LVRO«V OH
V

XQV GHV

DXWUHV HW TXL GHPDQGHQW ¢ ¬WUH H[DPLQ«V FKDFXQ ¢ SDUW � RQ

FRQVLGªUH O
HQVHPEOH GHV VXLFLGHV FRPPLV GDQV XQH VRFL«W« GRQ
Q«H SHQGDQW XQH XQLW« GH WHPSV GRQQ«H � RQ FRQVWDWH TXH OH

WRWDO DLQVL REWHQX Q
HVW SDV XQH VLPSOH VRPPH G
XQLW«V LQG«SHQ
GDQWHV � XQ WRXW GH FROOHFWLRQ � PDLV TX
LO FRQVWLWXH SDU OXL �P¬PH

XQ IDLW QRXYHDX HO VXL JHQHULV � TXL D VRQ XQLW« HW VRQ LQGLYL
GXDOLW« � VD QDWXUH SURSUH SDU FRQV«TXHQW � HW TXH � GH SOXV � FHWWH
QDWXUH HV

W

«PLQHPPHQW VRFLDOH � (Q HIIHW � SRXU XQH P¬PH VRFL«W« �
WDQW TXH O
REVHUYDWLRQ QH SRUWH SDV VXU XQH S«ULRGH WURS «WHQ
GXH � FH FKLIIUH HV

W
¢ SHX SUªV LQYDULDEOH � FRPPH OH SURXYH OH

WDEOHDX , � 9 � S � � � � &
HVW TXH � G
XQH DQQ«H ¢ OD VXLYDQWH � OH
V

FL
U

FRQVWDQFHV DX PLOLHX GHVTXHOOHV VH G«YHORSSH OD YLH GHV SHXSOHV

UHVWHQW VHQVLEOHPHQW OH
V

P¬PHV � ,O VH SURGXLW ELHQ SDUIRLV GHV
YDULDWLRQV SOXV LPSRUWDQWHV � PDLV HOOHV VRQW WRXW ¢ IDLW O
H[FHS

WLRQ � 2
Q SHXW YRLU � G
DLOOHXUV � TX
HOOHV VRQW WRXMRXUV FRQWHPSR

UDLQHV GH TXHOTXH FULVH TXL DIIHFWH SDVVDJªUHPHQW O
«WDW VRFLDO � � � �

�

� � � 1RXV DYRQV PLV HQWUH SDUHQWKªVHV OH
V

QRPEUHV TX
L

VH UDSSRUWHQW ¢ FHV
DQQ«HV H[FHSWLRQQHOOHV � �
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&
HVW DLQVL TX
HQ ���� XQH EDLVVH EUXVTXH D HX OLHX GDQV WRXV
OHV �WDWV HXURS«HQV �

6L O
RQ FRQVLGªUH XQ SOXV ORQJ LQWHUYDOOH GH WHPSV � RQ FRQ
VWDWH GHV FKDQJHPHQWV SOXV JUDYHV � 0DLV DORUV LOV GHYLHQQHQW
FKURQLTXHV � LOV W«PRLJQHQW GRQF VLPSOHPHQW TXH OH
V

FDUDFWªUHV
FRQVWLWXWLRQQHOV GH OD VRFL«W« RQW VXEL � DX P¬PH PRPHQW � GH
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SURIRQGHV PRGLILFDWLRQV � ,O HVW LQW«UHVVDQW GH UHPDUTXHU TX
LOV

QH VH SURGXLVHQW SDV DYHF O
H[WU¬PH OHQWHXU TXH OHXU RQW DWWUL
EX«H XQ DVVH] JUDQG QRPEUH G
REVHUYDWHXUV � PDLV LOV VRQW ¢

OD IRLV EUXVTXHV HW SURJUHVVLIV � 7RXW ¢ FRXS � DSUªV XQH V«ULH
G
DQQ«HV R» OH

V

FKLIIUHV RQW RVFLOO« HQWUH GHV OLPLWHV WUªV UDSSUR

FK«HV � XQH KDXVVH VH PDQLIHVWH TXL � DSUªV GHV K«VLWDWLRQV HQ

VHQV FRQWUDLUHV � V
DIILUPH � V
DFFHQWXH HW HQILQ VH IL[H � &
HVW TXH

WRXWH UXSWXUH GH O
«TXLOLEUH VRFLDO � VL HOOH «FODWH VRXGDLQHPHQW �

PHW WRXMRXUV GX WHPSV ¢ SURGXLUH WRXWHV VH
V

FRQV«TXHQFHV �

/
«YROXWLRQ GX VXLFLGH HVW DLQVL FRPSRV«H G
RQGHV GH PRXYH
PHQW � GLVWLQFWHV HW VXFFHVVLYHV � TXL RQW OLHX SDU SRXVV«HV � VH

G«YHORSSHQW SHQGDQW XQ WHPSV � SXLV V
DUU¬WHQW SRXU UHFRP
PHQFHU HQVXLWH � 2

Q SHXW YRLU VXU OH WDEOHDX SU«F«GHQW TX
XQH

GH FHV RQGHV V
HVW IRUP«H SUHVTXH GDQV WRXWH O
(XURSH DX OHQ
GHPDLQ GHV «Y«QHPHQWV GH ���� � F
HVW � ¢ � GLUH YHUV OHV DQQ«HV

��������� VHORQ OH
V SD\V � XQH DXWUH D FRPPHQF« HQ $OOHPDJQH

DSUªV OD JXHUUH GH ���� � HQ )UDQFH XQ SHX SOXV W¶
W

� YHUV ���� �

¢ O
«SRTXH TXL PDUTXH O
DSRJ«H GX JRXYHUQHPHQW LPS«ULDO � HQ

$QJOHWHUUH YHUV ���� � F
HVW � ¢ �GLUH DSUªV OD U«YROXWLRQ FRPPHU
FLDOH TXH G«WHUPLQªUHQW DORUV OHV WUDLW«V GH FRPPHUFH � 3HXW
ªWUH HVW � FH ¢ OD P¬PH FDXVH TX
HVW GXH OD QRXYHOOH UHFUXGHV
FHQFH TXH O
RQ FRQVWDWH FKH] QRXV YHUV ����� (QILQ � DSUªV OD

JXHUUH GH ���� XQ QRXYHDX PRXYHPHQW HQ DYDQW D FRPPHQF«
TXL GXUH HQFRUH HW TXL HV

W
¢ SHX SUªV J«Q«UDO HQ (XURSH � � � �

&KDTXH VRFL«W« D GRQF � ¢ FKDTXH PRPHQW GH VRQ KLVWRLUH �
XQH DSWLWXGH G«ILQLH SRXU OH VXLFLGH � 2

Q PHVXUH O
LQWHQVLW« UHOD
WLYH GH FHWWH DSWLWXGH HQ SUHQDQW OH UDSSRUW HQWUH OH FKLIIUH
JOREDO GHV PRUWV YRORQWDLUHV HW OD SRSXODWLRQ GH WRXW ¤JH HW GH

WRXW VH[H � 1RXV DSSHOOHURQV FHWWH GRQQ«H QXP«ULTXH WDX[ GH OD

PRUWDOLW« � VXLFLGH SURSUH ¢ OD VRFL«W« FRQVLG«U«H � 2Q OH FDOFXOH
J«Q«UDOHPHQW SDU UDSSRUW ¢ XQ PLOOLRQ RX ¢ FHQW PLOOH KDEL
WDQWV � �

� � � 'DQV OH WDEOHDX � QRXV DYRQV UHSU«VHQW« DOWHUQDWLYHPHQW SDU GHV FKLIIUHV
RUGLQDLUHV RX SDU GHV FKLIIUHV JUDV OH
V

V«ULHV GH QRPEUHV TX
L

UHSU«VHQWHQW
FHV GLII«UHQWHV RQGHV GH PRXYHPHQW � DILQ GH UHQGUH PDW«ULHOOHPHQW VHQVLEOH
O
LQGLYLGXDOLW« GH FKDFXQH G
HOOHV �
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1RQ VHXOHPHQW FH WDX[ HVW FRQVWDQW SHQGDQW GH ORQJXHV S«

ULRGHV GH WHPSV � PDLV O
LQYDULDELOLW« HQ HV
W

P¬PH SOXV JUDQGH
TXH FHOOH GHV SULQFLSDX[ SK«QRPªQHV G«PRJUDSKLTXHV � /D

PRUWDOLW« J«Q«UDOH � QRWDPPHQW � YDULH EHDXFRXS SOXV VRXYHQW
G
XQH DQQ«H ¢ O
DXWUH HW OH

V

YDULDWLRQV SDU OHVTXHOOHV HOOH SDVVH

VRQW EHDXFRXS SOXV LPSRUWDQWHV � 3RXU V
HQ DVVXUHU � LO VXIILW GH

FRPSDUHU � SHQGDQW SOXVLHXUV S«ULRGHV � OD PDQLªUH GRQW «YROXHQW
O
XQ HW O
DXWUH SK«QRPªQH � &
HVW FH TXH QRXV DYRQV IDLW DX

WDEOHDX ,, � 9� S � �� � � 3RXU IDFLOLWHU OH UDSSURFKHPHQW � QRXV
DYRQV � WDQW SRXU OH

V

G«FªV TXH SRXU OH
V

VXLFLGHV � H[SULP« OH WDX[

GH FKDTXH DQQ«H HQ IRQFWLRQ GX WDX[ PR\HQ GH OD S«ULRGH �

UDPHQ« ¢ ���� /HV «FDUWV G
XQH DQQ«H ¢ O
DXWUH RX SDU UDSSRUW

DX WDX[ PR\HQ VRQW DLQVL UHQGXV FRPSDUDEOHV GDQV OH
V

GHX[
FRORQQHV � 2

U
� LO U«VXOWH GH FHWWH FRPSDUDLVRQ TX
¢ FKDTXH S«ULRGH

O
DPSOHXU GHV YDULDWLRQV HVW EHDXFRXS SOXV FRQVLG«UDEOH GX F¶W«

GH OD PRUWDOLW« J«Q«UDOH TXH GX F¶W« GHV VXLFLGHV � HOOH HVW � HQ

PR\HQQH � GHX[ IRLV SOXV JUDQGH � 6HXO � O
«FDUW PLQLPXP HQWUH
GHX[ DQQ«HV FRQV«FXWLYHV HVW VHQVLEOHPHQW GH P¬PH LPSRUWDQFH

GH SDUW HW G
DXWUH SHQGDQW OH
V

GHX[ GHUQLªUHV S«ULRGHV � 6HX
OHPHQW � FH PLQLPXP HVW XQH H[FHSWLRQ GDQV OD FRORQQH GHV

G«FªV � DORUV TX
DX FRQWUDLUH OH
V

YDULDWLRQV DQQXHOOHV GHV VXLFLGHV

QH V
HQ «FDUWHQW TX
H[FHSWLRQQHOOHPHQW � 2
Q

V
HQ DSHU©RLW HQ

FRPSDUDQW OH
V

«FDUWV PR\HQV � � � �

,O HV
W

YUDL TXH � VL O
RQ FRPSDUH � QRQ SOXV OH
V

DQQ«HV VXFFHV
VLYHV G
XQH P¬PH S«ULRGH � PDLV OH

V PR\HQQHV GH S«ULRGHV
GLII«UHQWHV � OH

V

YDULDWLRQV TXH O
RQ REVHUYH GDQV OH WDX[ GH OD

PRUWDOLW« GHYLHQQHQW SUHVTXH LQVLJQLILDQWHV � /HV FKDQJHPHQWV

HQ VHQV FRQWUDLUHV TXL RQW OLHX G
XQH DQQ«H ¢ O
DXWUH HW TXL

VRQW GXV ¢ O
DFWLRQ GH FDXVHV SDVVDJªUHV HW DFFLGHQWHOOHV � VH

QHXWUDOLVHQW PXWXHOOHPHQW TXDQG RQ SUHQG SRXU EDVH GX FDOFXO
XQH XQLW« GH WHPSV SOXV «WHQGXH � LOV GLVSDUDLVVHQW GRQF GX FKLIIUH
PR\HQ TXL � SDU VXLWH GH FHWWH «OLPLQDWLRQ � SU«VHQWH XQH DVVH]
JUDQGH LQYDULDELOLW« � $LQVL � HQ )UDQFH � GH ���� ¢ ���� LO D «W«

� � � :DJQHU DYDLW G«M¢ FRPSDU« GH FHWWH PDQLªUH OD PRUWDOLW« HW OD QXSWLD
OLW« �'LH *HVHW]P¦VVLJNHLW � HWF� � S � �� � �
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9DULDWLRQV FRPSDU«HV GX WDXF GH OD PRUWDOLW« �VXLFLGH HW GX WDX[
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VXFFHVVLYHPHQW SRXU FKDTXH S«ULRGH G«FHQQDOH � ����� � ����� �

����� � 0DLV G
DERUG � F
HVW G«M¢ XQ IDLW UHPDUTXDEOH TXH

OH VXLFLGH DL
W

� G
XQH DQQ«H ¢ OD VXLYDQWH � XQ GHJU« GH FRQV
WDQFH DX PRLQV «JDO � VLQRQ VXS«ULHXU � ¢ FHOXL TXH OD PRUWDOLW«
J«Q«UDOH QH PDQLIHVWH TXH GH S«ULRGH ¢ S«ULRGH � '

H SOXV � OH

WDX[ PR\HQ GH OD PRUWDOLW« Q
DWWHLQW ¢ FHWWH U«JXODULW« TX
HQ

GHYHQDQW TXHOTXH FKRVH GH J«Q«UDO HW G
LPSHUVRQQHO TX
L

QH

SHXW VHUYLU TXH WUªV LPSDUIDLWHPHQW ¢ FDUDFW«ULVHU XQH VRFL«W«

G«WHUPLQ«H � (Q HIIHW � LO HVW VHQVLEOHPHQW OH P¬PH SRXU WRXV OH
V

SHXSOHV TXL VRQW SDUYHQXV ¢ SHX SUªV ¢ OD P¬PH FLYLOLVDWLRQ �

GX PRLQV � OHV GLII«UHQFHV VRQW WUªV IDLEOHV � $LQVL � HQ )UDQFH �

FRPPH QRXV YHQRQV GH OH YRLU � LO RVFLOOH � GH ���� ¢ ���� �

DXWRXU GH �� G«FªV SRXU ����� KDELWDQWV � SHQGDQW OH P¬PH
WHPSV � LO D «W« VXFFHVVLYHPHQW HQ %HOJLTXH GH ����� � GH ���� �

GH ����� � HQ $QJOHWHUUH GH ����� � GH ����� � GH ����� � HQ

'DQHPDUN GH ����� � ������� � � GH ����� � ������� � � GH ����

� ������� � � 6L O
RQ IDLW DEVWUDFWLRQ GH OD 5XVVLH TXL Q
HVW HQFRUH
HXURS«HQQH TXH J«RJUDSKLTXHPHQW � OH

V
VHXOV JUDQGV SD\V

G
(XURSH R» OD G°PH PRUWXDLUH V
«FDUWH G
XQH PDQLªUH XQ SHX

PDUTX«H GHV FKLIIUHV SU«F«GHQWV VRQW O
,WDOLH R» HOOH V
«OHYDLW
HQFRUH GH ���� ¢ ���� MXVTX
¢ ���� HW O
$XWULFKH R» HOOH «WDLW

SOXV FRQVLG«UDEOH HQFRUH ������ � � � � � $X FRQWUDLUH OH WDX[ GHV
VXLFLGHV � HQ P¬PH WHPSV TX
LO Q
DFFXVH TXH GH IDLEOHV FKDQ
JHPHQWV DQQXHOV � YDULH VXLYDQW OH

V

VRFL«W«V GX VLPSOH DX
GRXEOH � DX WULSOH � DX TXDGUXSOH HW P¬PH GDYDQWDJH � 9� 7D
EOHDX ,,, � S � �� � � ,O HVW GRQF � ¢ XQ ELHQ SOXV KDXW GHJU« TXH OH

WDX[ GH OD PRUWDOLW« � SHUVRQQHO ¢ FKDTXH JURXSH VRFLDO GRQW LO

SHXW ¬WUH UHJDUG« FRPPH XQ LQGLFH FDUDFW«ULVWLTXH � ,O HV
W

P¬PH

VL «WURLWHPHQW OL« ¢ FH TX
LO \ D GH SOXV SURIRQG«PHQW FRQVWL
WXOLRQQHO GDQV FKDTXH WHPS«UDPHQW QDWLRQDO � TXH O
RUGUH GDQV
OHTXHO VH FODVVHQW � VRXV FH UDSSRUW � OH

V

GLII«UHQWHV VRFL«W«V UHVWH
SUHVTXH ULJRXUHXVHPHQW OH P¬PH ¢ GHV «SRTXHV WUªV GLII«UHQWHV �

&
HVW FH TXH SURXYH O
H[DPHQ GH FH P¬PH WDEOHDX � $X FRXUV GHV

� � � '
DSUªV %HUWLOORQ � DUWLFOH 0RUWDOLW« GX 'LFWLRQQDLUH (QF\FORS«GLTXH
GHV VFLHQFHV P«GLFDOHV � W � /;, � S � ��� �
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7$%/($8 ,,,
7DX[ GHV VXLFLGHV SDU PLOOLRQ G
KDELWDQWV

GDQV OH
V

GLII«UHQWV SD\V G
(XURSH �
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WURLV S«ULRGHV TXL \ VRQW FRPSDU«HV � OH VXLFLGH V
HVW SDUORXW

DFFUX � PDLV � GDQV FHWWH PDUFKH HQ DYDQW � OH
V

GLYHUV SHXSOHV
RQW JDUG« OHXUV GLVWDQFHV UHVSHFWLYHV � &KDFXQ D VRQ FRHIILFLHQW

G
DFF«O«UDWLRQ TXL OX
L

HVW SURSUH �

/H WDX[ GHV VXLFLGHV FRQVWLWXH GRQF XQ RUGUH GH IDLWV XQ HW

G«WHUPLQ« � F
HVW FH TXH G«PRQWUHQW � ¢ OD IRLV � VD SHUPDQHQFH

HW VD YDULDELOLW« � &DU FHWWH SHUPDQHQFH VHUDLW LQH[SOLFDEOH V

LO

QH WHQDLW SDV ¢ XQ HQVHPEOH GH FDUDFWªUHV GLVWLQFWLIV � VROLGDLUHVL
OHV XQV GHV DXWUHV � TXL � PDOJU« OD GLYHUVLW« GHV FLUFRQVWDQFHV
DPELDQWHV � V
DIILUPHQW VLPXOWDQ«PHQW � HW FHWWH YDULDELOLW« W«
PRLJQH GH OD QDWXUH LQGLYLGXHOOH HW FRQFUªWH GH FHV P¬PHV
FDUDFWªUHV � SXLVTX
LOV YDULHQW FRPPH O
LQGLYLGXDOLW« VRFLDOH HOOH
P¬PH � (Q VRPPH � FH TX
H[SULPHQW FHV GRQQ«HV VWDWLVWLTXHV �

F
HVW OD WHQGDQFH DX VXLFLGH GRQW FKDTXH VRFL«W« HVW FROOHF
WLYHPHQW DIIOLJ«H � 1RXV Q
DYRQV SDV ¢ GLUH DFWXHOOHPHQW HQ

TXRL FRQVLVWH FHWWH WHQGDQFH � VL HOOH HV
W

XQ «WDW VXL JHQHULV

GH O
¤PH FROOHFWLYH � � � � D\DQW VD U«DOLW« SURSUH � RX VL HOOH QH

� � � %LHQ HQWHQGX � HQ QRXV VHUYDQW GH FHWWH H[SUHVVLRQ QRXV Q
HQWHQGRQV
SDV GX WRXW K\SRVWDVLHU OD FRQVFLHQFH FROOHFWLYH � 1RXV Q
DGPHWWRQV SDV SOXV
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UHSU«VHQWH TX
XQH VRPPH G
«WDWV LQGLYLGXHOV� %LHQ TXH OH
V FRQ

VLG«UDWLRQV TXL SU«FªGHQW VRLHQW GLIILFLOHPHQW FRQFLOLDEOHV DYHF
FHWWH GHUQLªUH K\SRWKªVH � QRXV U«VHUYRQV OH SUREOªPH TXL VHUD
WUDLW« DX FRXUV GH FH

W

RXYUDJH � � � � 4XRL TX
RQ SHQVH ¢ FH VXMHW �

WRXMRXUV HVW � LO TXH FHWWH WHQGDQFH H[LVWH VRLW ¢ XQ WLWUH VRLW ¢

O
DXWUH � &KDTXH VRFL«W« HV
W

SU«GLVSRV«H ¢ IRXUQLU XQ FRQWLQJHQW
G«WHUPLQ« GH PRUWV YRORQWDLUHV � &HWWH SU«GLVSRVLWLRQ SHXW GRQF
¬WUH O
REMHW G
XQH «WXGH VS«FLDOH HW TXL UHVVRUWLW ¢ OD VRFLRORJLH �

&
HVW FHWWH «WXGH TXH QRXV DOORQV HQWUHSUHQGUH �

1RWUH LQWHQWLRQ Q
HVW GRQF SDV GH IDLUH XQ LQYHQWDLUH DXVVL
FRPSOHW TXH SRVVLEOH GH WRXWHV OH

V

FRQGLWLRQV TXL SHXYHQW HQWUHU
GDQV OD JHQªVH GHV VXLFLGHV SDUWLFXOLHUV � PDLV VHXOHPHQW GH

UHFKHUFKHU FHOOHV GRQW G«SHQG FH IDLW G«ILQL TXH QRXV DYRQV
DSSHO« OH WDX[ VRFLDO GHV VXLFLGHV � 2

Q FRQ©RLW TXH OH
V

GHX[ TXHV
WLRQV VRQW WUªV GLVWLQFWHV � TXHOTXH UDSSRUW TX
LO SXLVVH � SDU

DLOOHXUV � \ DYRLU HQWUH HOOHV � (Q HIIHW � SDUPL OH
V

FRQGLWLRQV LQGL
YLGXHOOHV � LO \ HQ D FHUWDLQHPHQW EHDXFRXS TXL QH VRQW SDV DVVH]
J«Q«UDOHV SRXU DIIHFWHU OH UDSSRUW HQWUH OH QRPEUH WRWDO GHV PRUWV

YRORQWDLUHV HW OD SRSXODWLRQ � (OOHV SHXYHQW IDLUH � SHXW �¬WUH � TXH

WH
O

RX WH
O

LQGLYLGX LVRO« VH WXH � QRQ TXH OD VRFL«W« LQ JORER DL
W

SRXU OH VXLFLGH XQ SHQFKDQW SOXV RX PRLQV LQWHQVH � '
H

P¬PH
TX
HOOHV QH WLHQQHQW SDV ¢ XQ FHUWDLQ «WDW GH O
RUJDQLVDWLRQ
VRFLDOH � HOOHV Q
RQW SDV GH FRQWUH �FRXSV VRFLDX[ � 3DU VXLWH � HOOHV
LQW«UHVVHQW OH SV\FKRORJXH � QRQ OH VRFLRORJXH � &H TXH UHFKHUFKH

FH GHUQLHU � FH VRQW OH
V

FDXVHV SDU O
LQWHUP«GLDLUH GHVTXHOOHV LO
HVW SRVVLEOH G
DJLU � QRQ VXU OH

V

LQGLYLGXV LVRO«PHQW � PDLV VXU OH

JURXSH � 3DU FRQV«TXHQW � SDUPL OH
V

IDFWHXUV GHV VXLFLGHV � OH
V

VHXOV TXL OH FRQFHUQHQW VRQW FHX[ TXL IRQW VHQWLU OHXU DFWLRQ VXU
O
HQVHPEOH GH OD VRFL«W« � /H WDX[ GHV VXLFLGHV HVW OH SURGXLW GH

FHV IDFWHXUV � &
HVW SRXUTXRL QRXV GHYRQV QRXV \ WHQLU �

7HO HV
W

O
REMHW GX SU«VHQW WUDYDLO TXL FRPSUHQGUD WURLV SDU
WLHV �

/H SK«QRPªQH TX
LO V
DJLW G
H[SOLTXHU QH SHXW ¬WUH G½ TX
¢

G
¤PH VXEVWDQWLHOOH GDQV OD VRFL«W« TXH GDQV O
LQGLYLGX � 1RXV UHYLHQGURQV �

G
DLOOHXUV � VXU FH SRLQW �

� � � 9� /� ,,, � FK � � �
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GHV FDXVHV H[WUD �VRFLDOHV G
XQH JUDQGH J«Q«UDOLW« RX ¢ GHV
FDXVHV SURSUHPHQW VRFLDOHV � 1RXV QRXV GHPDQGHURQV G
DERUG
TXHOOH HV

W

O
LQIOXHQFH GHV SUHPLªUHV HW QRXV YHUURQV TX
HOOH HV �

QXOOH RX WUªV UHVWUHLQWH �

1RXV G«WHUPLQHURQV HQVXLWH OD QDWXUH GHV FDXVHV VRFLDOHV � OD

PDQLªUH GRQW HOOHV SURGXLVHQW OHXUV HIIHWV � HW OHXUV UHODWLRQV DYHF

OH
V

«WDWV LQGLYLGXHOV TXL DFFRPSDJQHQW OH
V

GLII«UHQWHV VRUWHV GH

VXLFLGHV �
&HOD IDLW � QRXV VHURQV PLHX[ HQ «WDW GH SU«FLVHU HQ TXRL
FRQVLVWH O
«O«PHQW VRFLDO GX VXLFLGH � F
HVW � ¢ � GLUH FHWWH WHQGDQFH
FROOHFWLYH GRQW QRXV YHQRQV GH SDUOHU � TXHOV VRQW VHV UDSSRUWV
DYHF OHV DXWUHV IDLWV VRFLDX[ HW SDU TXHOV PR\HQV LO HVW SRVVLEOH
G
DJLU VXU HOOH � � � �

� � � 2
Q

WURXYHUD HQ W¬WH GH FKDTXH FKDSLWUH � TXDQG LO \ D OLHX � OD ELEOLR
JUDSKLH VS«FLDOH GHV TXHVWLRQV SDUWLFXOLªUHV TXL \ VRQW WUDLW«HV � 9RLFL OH

V

LQGLFDWLRQV UHODWLYHV ¢ OD ELEOLRJUDSKLH J«Q«UDOH GX VXLFLGH �

,�  3XEOLFDWLRQV VWDWLVWLTXHV RIILFLHOOHV GRQW QRXV QRXV VRPPHV SULQFLSDOH
PHQW VHUYL �

2HVWHUUHLVFKLVFKH 6WDWLVWLN � 6WDWLVWLN GHV 6DQLW¦WVZHVHQV � �  $QQXDLUH VWD
WLVWLTXH GH OD %HOJLTXH�� =HLWVFKULIW GHV .RHQLJOLVFK %D\HULVFKHQ VWDWLVWLVFKHQ
EXUHDX � 3UHXVVLVFKH 6WDWLVWLN �6WHUEOLFKNHLW QDFK 7RGHVXUVDFKHQ XQG $O
WHUVFODVVHQ GHU JHVWRUEHQHQ � � :¾UWHPE¾UJLVFKH ,DKUE¾FKHU I¾U 6WDWLVWLN
XQG /DQGHVNXQGH � %DGLVFKH 6WDWLVWLN � 7HQWK &HQVXV RI WKH 8QLWHG

6WDWHV � 5HSRUW RQ WK
H 0RUWDOLW\ DQG YLWDO VWDWLVWLF RI WKH 8QLWHG 6WDWHV ���� �

�� r SDUWLH � $QQXDULR VWDWLVWLFR ,WDOLDQR � 6WDWLVWLFD GHOOH FDXVH GHOOH
0RUWL LQ WXWWL L FRPPXQL GHO 5HJQR � 5HOD]LRQH PHGLFR �VWDWLVWLFD VXOOH FRQ
GLWLRQH VDQLWDULH GHOO 
 ([HUFLWR ,WDOLDQR � 6WDWLVWLVFKH 1DFKULFKWHQ GHV

*URVVKHU]RJWKXPV 2OGHQEXUJ � &RPSWH � UHQGX J«Q«UDO GH O
DGPLQLVWUDWLRQ

GH OD MXVWLFH FULPLQHOOH HQ )UDQFH �

6WDWLVWLVFKHV ,DKUEXFK GHU 6WDGW %HUOLQ � 6WDWLVWLN GHU 6WDGW :LHQ �

6WDWLVWLVFKHV +DQGEXFK I¾U GHQ +DPEXUJLVFKHQ 6WDDW � � -DKUEXFK I¾U GLH
DPWOLFKH 6WDWLVWLN GHU %UHPLVFKHQ 6WDDWHQ � $QQXDLUH VWDWLVWLTXH GH OD

YLOOH GH 3DULV �

2Q WURXYHUD HQ RXWUH GHV UHQVHLJQHPHQWV XWLOHV GDQV OH
V

DUWLFOHV VXLYDQWV �

3ODWWHU � 8HEHU GLH 6HOEVWPRUGH LQ 2HVWHUUHLFK LQ GHQ ,DKUHQ ��������� � ,Q

6WDWLVW � 0RQDWVFK � � ���� � � %UDWWDVVHYLF � 'LH 6HOEVWPRUGH LQ 2HVWHUUHLFK LQ GHQ

ODKUHQ ������� � ,Q 6WDW � 0RQDWVFK � � ���� � S � ��� � 2JOH � 6XLFLGHV LQ (Q
JODQG DQG :DOHV LQ UHODWLRQ WR $JH � 6H[H � 6HDVRQ DQG 2FFXSDWLRQ � ,Q -RXU
QDO RI WKH VWDWLVWLFDO 6RFLHW\ � ���� � 5RVVL � ,O 6XLFLGLR QHOOD 6SDJQD QHO ���� �

$UFK � GL SV\FKLDWULD � 7XULQ � ���� �
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,, � �WXGHV VXU OH VXLFLGH HQ J«Q«UDO�

'H *XHUU\ � 6WDWLVWLTXH PRUDOH GH OD )UDQFH � 3DULV � ���� � HW 6WDWLVWLTXH
L PRUDOH FRPSDU«H GH OD )UDQFH HW GH O
$QJOHWHUUH � 3DULV � ���� � 7LVVRW� 'H
OD PDQLH GX VXLFLGH HW GH O
HVSULW GH U«YROWH � GH OHXUV FDXVHV HW GH OHXUV UHPª
GHV� 3DULV � ����� ૱ (WRF � 'HPD]\ � 5HFKHUFKHV VWDWLVWLTXHV VXU OH VXLFLGH� 3DULV ��
���� � /LVOH � 'X VXLFLGH� 3DULV � ���� � :DSS¦XV � $OOJHPHLQH %HY¸ONH
UXQJVVWDWLVWLN � /HLS]LJ � ����� ૱ :DJQHU � 'LH *HVHW]P¦VVLJNHLW LQ GHQ VFKHLQ

EDU ZLOON¾UOLFKHQ PHQVFKOLFKHQ +DQGOXQJHQ � +DPERXUJ � ���� � �r SDUWLH�
%ULHUUH GH %RLVPRQW � 'X VXLFLGH HW GH OD IROLH � VXLFLGH � 3DULV � *HUPHU %DLOOLªUH �
�����  'RXD\�/H VXLFLGH RX OD PRUW YRORQWDLUH� 3DULV � ���� � /HUR\ � �WXGH
VXU OH VXLFLGH HW OH

V
PDODGLHV PHQWDOHV GDQV OH G«SDUWHPHQW GH 6HLQH � HW � 0DUQH �

3DULV � �����  2HWWLQJHQ � 'LH 0RUDOVWDWLVWLN � �� $XIODJH � (UODQJHQ � ���� � S �

������� HW WDEOHDX[ DQQH[HV ������� �  'X P¬PH � 8HEHU DFXWHQ XQG FKURQLV
FKHQ 6HOEVWPRUG � 'RUSDW � ����� � 0RUVHOOL � ,O VXLFLGLR � 0LODQ � �����  /HJR\W �

/H VXLFLGH DQFLHQ HW PRGHUQH � 3DULV � ���� � 0DVDU\N � 'HU 6HOEVWPRUG

DOV VRFLDOH 0DVVHQHUVFKHLQXQJ � 9LHQQH � ���� � :HVWFRWW � 6XLFLGH � LWV KLV
WRU\ � OLWWHUDWXUH � HWF� � /RQGUHV � ����� � 0RWWD � %LEOLRJUDILD GHO 6XLFLGLR �

%HOOLQ]RQD � ���� � &RUUH � &ULPH HW VXLFLGH � 3DULV � ���� � %RQRPHOOL � ,O

6XLFLGLR � 0LODQ � ���� � 0D\U � 6HOEVWPRUGVWDWLVWLN � ,Q +DQGZ¸UWHUEXFK
GHU 6WDDWVZLVVHQVFKDIWHQ � KHUDXVJHJHEHQ YRQ &RQUDG � (UVWHU 6XSSOHPHQWEDQG �

,HQD � ���� �

'(5.+(,0� �
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/H VXLFLGH HW OHV «WDWV SV\FKRSDWKLTXHV ����

,O \ D GHX[ VRUWHV GH FDXVHV H[WUD � VRFLDOHV DX[TXHOOHV RQ SHXW

D SULRUL DWWULEXHU XQH LQIOXHQFH VXU OH WDX[ GHV VXLFLGHV � FH VRQW

OH
V GLVSRVLWLRQV RUJDQLFR � SV\FKLTXHV HW OD QDWXUH GX PLOLHX SK\

VLTXH � ,O SRXUUDLW VH IDLUH TXH � GDQV OD FRQVWLWXWLRQ LQGLYLGXHOOH

RX � WRXW DX PRLQV � GDQV OD FRQVWLWXWLRQ G
XQH FODVVH LPSRUWDQWH
G
LQGLYLGXV � LO \ H½W XQ SHQFKDQW � G
LQWHQVLW« YDULDEOH VHORQ OHV

SD\V � HW TXL HQWUD°Q¢W GLUHFWHPHQW O
KRPPH DX VXLFLGH � G
XQ

DXWUH F¶W« � OH FOLPDW � OD WHPS«UDWXUH � HWF� � SRXUUDLHQW � SDU OD

PDQLªUH GRQW LOV DJLVVHQW VXU O
RUJDQLVPH � DYRLU LQGLUHFWHPHQW
OHV P¬PHV HIIHWV � /
K\SRWKªVH � HQ WRXW FDV � QH SHXW SDV ¬WUH

� � � %LEOLRJUDSKLH �  )DOUHW � 'H O
K\SRFRQGULH HW GX VXLFLGH � 3DULV � ���� �

(VTXLURO � 'HV PDODGLHV 
 PHQWDOHV � 3DULV � ���� � W � , � S � ������� � HW DUWLFOH
6XLFLGH � LQ 'LFWLRQQDLUH GH P«GHFLQH � HQ �� YRO � � &D]DXYLHLOK � 'X VXLFLGH HW GH

O
DOL«QDWLRQ PHQWDOH � 3DULV � ���� � (WRF 'HPD]\ � 'H OD IROLH GDQV OD SUR
GXFWLRQ GX VXLFLGH � LQ $QQDOHV P«GLFR �SV\FK � � ���� � %RXUGLQ � 'X VXLFLGH
FRQVLG«U« FRPPH PDODGLH � 3DULV � �����  'HFKDPEUH � 'H OD PRQRPDQLH KR
PLFLGH �VXLFLGH � LQ *D]HWWH P«GLF � � ���� � -RXVVHW � 'X VXLFLGH HW GH OD PR
QRPDQLH VXLFLGH � ���� � %ULHUUH GH %RLVPRQW � RS � FL

W
� /HUR\ � RS � FL
W

�

$UW � 6XLFLGH � GX 'LFWLRQQDLUH GH P«GHFLQH HW GH FKLUXUJLH SUDWLTXH � W � ;;;,9 �

6WUDKDQ � 6XLFLGH DQG ,QVDQLW\ � /RQGUHV � ���� �

/XQLHU � 'H OD SURGXFWLRQ GH OD FRQVRQ LWLRQ GHV ERLVVRQV DOFRROLTXHV HQ

)UXQFH � 3DULV � ���� � 'X P¬PH � DUW � LQ $QQDOHV P«GLFR�SV\FK � � ���� � -RXU
QDO GH OD 6RF � GH VWDW � � ����� �� 3ULQ]LQJ � 7UXQNVXFKW XQG 6HOEVWPRUG � /HLS
]LJ � ���� �

S � ��� �



�� /( 68,&,'( �

«FDUW«H VDQV GLVFXVVLRQ � 1RXV DOORQV GRQF H[DPLQHU VXFFHVVLYH
PHQW FHV GHX[ RUGUHV GH IDFWHXUV HW FKHUFKHU V
LOV RQW� HQ

HIIHW� XQH SDUW GDQV OH SK«QRPªQH TXH QRXV «WXGLRQV HW TXHOOH
HOOH HVW �

-�

,O HVW GHV PDODGLHV GRQW OH WDX[ DQQXHO HVW UHODWLYHPHQW FRQV

WDQW SRXU XQH VRFL«W« GRQQ«H � HQ P¬PH WHPSV TX
LO YDULH DVVH]

VHQVLEOHPHQW VXLYDQW OH
V SHXSOHV � 7HOOH HV
W

OD IROLH � 6L GRQF RQ

DYDLW TXHOTXH UDLVRQ GH YRLU GDQV WRXWH PRUW YRORQWDLUH XQH
PDQLIHVWDWLRQ Y«VDQLTXH � OH SUREOªPH TXH QRXV QRXV VRPPHV
SRV« VHUDLW U«VROX � OH VXLFLGH QH VHUDLW TX
XQH DIIHFWLRQ LQGLYL
GXHOOH � � � �

&
HVW OD WKªVH VRXWHQXH SDU G
DVVH] QRPEUHX[ DOL«QLVWHV � 6XL
YDQW (VTXLURO � m /H VXLFLGH RIIUH WRXV OH

V

FDUDFWªUHV GHV DOL«QD
WLRQV PHQWDOHV � � � } � m /
KRPPH Q
DWWHQWH ¢ VHV MRXUV TXH
ORUVTX
LO HV

W

GDQV OH G«OLUH HW OH
V

VXLFLG«V VRQW DOL«Q«V � � � } � 3DU
WDQW GH FH SULQFLSH � LO FRQFOXDLW TXH OH VXLFLGH � «WDQW LQYRORQWDLUH �

QH GHYDLW SDV ¬WUH SXQL SDU OD OR
L

� )DOUHW � � � HW 0RUHDX GH 7RXUV
V
H[SULPHQW GDQV GHV WHUPHV SUHVTXH LGHQWLTXHV � ,O HV

W

YUDL TXH

FH GHUQLHU � GDQV OH SDVVDJH P¬PH R» LO «QRQFH OD GRFWULQH ¢

ODTXHOOH LO DGKªUH � IDLW XQH UHPDUTXH TXL VXIILW ¢ OD UHQGUH VXV
SHFWH � m /H VXLFLGH � GL

W
� LO � GRLW � LO ¬WUH UHJDUG« GDQV WRXV OH
V

FDV
FRPPH OH U«VXOWDW G
XQH DOL«QDWLRQ PHQWDOH " 6DQV YRXORLU LF

L
WUDQFKHU FHWWH GLIILFLOH TXHVWLRQ � GLVRQV HQ WKªVH J«Q«UDOH TX
LQV
WLQFWLYHPHQW RQ SHQFKH G
DXWDQW SOXV YHUV O
DIILUPDWLYH

D IDLW GH OD IROLH XQH «WXGH SOXV DSSURIRQGLH � TXH O
RQ D DFTXLV
SOXV G
H[S«ULHQFH HW TX
HQILQ RQ D YX SOXV G
DOL«Q«V � � � } � (Q

TXH O
RQ

� � � 'DQV OD PHVXUH R» OD IROLH HVW HOOH �P¬PH SXUHPHQW LQGLYLGXHOOH � (Q
U«DOLW« � HOOH HV

W
� HQ SDUWLH � XQ SK«QRPªQH VRFLDO � 1RXV UHYLHQGURQV VXU FH

SRLQW �
� � � 0DODGLHV PHQWDOHV � W � , � S � ��� �

� � � ,ELG � � W � , � S � ��� �

� � � 'X VXLFLGH � HWF� � S � ��� �

� � � ,Q $QQDOHV P«GLFR �SV\FK � � W � 9,, � S � ��� �
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���� � OH GRFWHXU %RXUGLQ � GDQV XQH EURFKXUH TXL� ORUV GH VRQ
DSSDULWLRQ � ILW TXHOTXH EUXLW GDQV OH PRQGH P«GLFDO � DYDLW � DYHF
PRLQV GH PHVXUH HQFRUH � VRXWHQX OD P¬PH RSLQLRQ �

&HWWH WK«RULH SHXW ¬WUH HW D «W« G«IHQGXH GH GHX[ PDQLªUHV

GLII«UHQWHV � 2
X

ELHQ RQ GL
W TXH � SDU OX
L

�P¬PH � OH VXLFLGH FRQ
VWLWXH XQH HQWLW« PRUELGH VXL JHQHULV � XQH IROLH VS«FLDOH � RX ELHQ �

VDQV HQ IDLUH XQH HVSªFH GLVWLQFWH � RQ \ YRLW VLPSOHPHQW XQ

«SLVRGH G
XQH RX GH SOXVLHXUV VRUWHV GH IROLHV � PDLV TXL QH VH

UHQFRQWUH SDV FKH] OH
V VXMHWV VDLQV G
HVSULW � /D SUHPLªUH WKªVH HV
W

FHOOH GH %RXUGLQ � (VTXLURO � DX FRQWUDLUH � HV
W

OH UHSU«VHQWDQW OH

SOXV DXWRULV« GH O
DXWUH FRQFHSWLRQ � m '
DSUªV FH TX
L

SU«FªGH � GLW

LO � RQ HQWUHYRLW G«M¢ TXH OH VXLFLGH Q
HVW SRXU QRXV TX
XQ SK«QR
PªQH FRQV«FXWLI ¢ XQ JUDQG QRPEUH GH FDXVHV GLYHUVHV � TX
LO VH

PRQWUH DYHF GHV FDUDFWªUHV WUªV GLII«UHQWV � TXH FH SK«QRPªQH

QH SHXW FDUDFW«ULVHU XQH PDODGLH � &
HVW SRXU DYRLU IDLW GX VXLFLGH
XQH PDODGLH VXL JHQHULV TX
RQ D «WDEOL GHV SURSRVLWLRQV J«Q«UDOHV
G«PHQWLHV SDU O
H[S«ULHQFH � � � } �

'
H

FHV GHX[ ID©RQV GH G«PRQWUHU OH FDUDFWªUH Y«VDQLTXH GX

VXLFLGH � OD VHFRQGH HV
W

OD PRLQV ULJRXUHXVH HW OD PRLQV SUREDQWH

HQ YHUWX GH FH SULQFLSH TX
LO QH SHXW \ DYRLU G
H[S«ULHQFHV Q«
JDWLYHV � ,O HV

W

LPSRVVLEOH � HQ HIIHW � GH SURF«GHU ¢ XQ LQYHQWDLUH
FRPSOHW GH WRXV OH

V

FDV GH VXLFLGHV HW GH IDLUH YRLU GDQV FKDFXQ
G
HX[ O
LQIOXHQFH GH O
DOL«QDWLRQ PHQWDOH � 2

Q
QH SHXW TXH FLWHU GHV

H[HPSOHV SDUWLFXOLHUV TXL � VL QRPEUHX[ TX
LOV VRLHQW � QH SHXYHQW
VHUYLU GH EDVH ¢ XQH J«Q«UDOLVDWLRQ VFLHQWLILTXH � TXDQG P¬PH

GHV H[HPSOHV FRQWUDLUHV QH VHUDLHQW SDV DOO«JX«V � LO \ HQ DXUDLW
WRXMRXUV GH SRVVLEOHV � 0DLV O
DXWUH SUHXYH � VL HOOH SHXW ¬WUH DG
PLQLVWU«H � VHUDLW FRQFOXDQWH � 6L O
RQ SDUYLHQW ¢ «WDEOLU TXH OH

VXLFLGH HV
W

XQH IROLH TXL D VHV FDUDFWªUHV SURSUHV HW VRQ «YROX

WLRQ GLVWLQFWH � OD TXHVWLRQ HV
W

WUDQFK«H � WRXW VXLFLG« HV
W

XU IRX �

0DLV H[LVWH � W � LO XQH IROLH �VXLFLGH "

� � � 0DODGLHV PHQWDOHV � W � , � S � ��� �
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/D WHQGDQFH DX VXLFLGH «WDQW � SDU QDWXUH � VS«FLDOH HW G«ILQLH �
VL HOOH FRQVWLWXH XQH YDUL«W« GH OD IROLH � FH QH SHXW ¬WUH TX
XQH
IROLH SDUWLHOOH HW OLPLW«H ¢ XQ VHXO DFWH � 3RXU TX
HOOH SXLVVH
FDUDFW«ULVHU XQ G«OLUH � LO IDXW TX
LO SRUWH XQLTXHPHQW VXU FH
VHXO REMHW � FDU V
LO HQ DYDLW GH PXOWLSOHV � LO Q
\ DXUDLW SDV GH

UDLVRQ SRXU OH G«ILQLU SDU O
XQ G
HX[ SOXW¶W TXH SDU OH
V

DXWUHV �

'DQV OD WHUPLQRORJLH WUDGLWLRQQHOOH GH OD SDWKRORJLH PHQWDOH �

RQ DSSHOOH PRQRPDQLHV FHV G«OLUHV UHVWUHLQWV � /H PRQRPDQH
HVW XQ PDODGH GRQW OD FRQVFLHQFH HVW SDUIDLWHPHQW VDLQH �

VDXI HQ XQ SRLQW � LO QH SU«VHQOH TX
XQH WDUH HW QHWWHPHQW ORFD
OLV«H � 3DU H[HPSOH � LO D SDU PRPHQWV XQH HQYLH LUUDLVRQQ«H HW

DEVXUGH GH ERLUH RX GH YROHU RX G
LQMXULHU � PDLV WRXV VHV

DXWUHV DFWHV FRPPH WRXWHV VHV DXWUHV SHQV«HV VRQW G
XQH ULJRX
UHXVH FRUUHFWLRQ � 6L GRQF LO \ D XQH IROLH �VXLFLGH � HOOH QH SHXW

¬WUH TX
XQH PRQRPDQLH HW F
HVW ELHQ DLQVL TX
RQ O
D OH SOXV VRX
YHQW TXDOLIL«H �� � �

,QYHUVHPHQW � RQ V
H[SOLTXH TXH � VL O
RQ DGPHW FH JHQUH SDUWL

FXOLHU GH PDODGLHV DSSHO«HV PRQRPDQLHV � RQ DL
W

«W
«

IDFLOH
PHQW LQGXLW ¢ \ IDLUH UHQWUHU OH VXLFLGH � &H TXL FDUDFW«ULVH � HQ

HIIHW � FHV VRUWHV G
DIIHFWLRQV � G
DSUªV OD G«ILQLWLRQ P¬PH TXH QRXV
YHQRQV GH UDSSHOHU � F
HVW TX
HOOHV Q
LPSOLTXHQW SDV GH WURXEOHV
HVVHQWLHOV GDQV OH IRQFWLRQQHPHQW LQWHOOHFWXHO � /H IRQG GH OD

YLH PHQWDOH HVW OH P¬PH FKH] OH PRQRPDQH HW FKH] O
KRPPH

VDLQ G
HVSULW � VHXOHPHQW � FKH] OH SUHPLHU � XQ «WDW SV\FKLTXH
G«WHUPLQ« VH G«WDFKH GH FH IRQG FRPPXQ SDU XQ UHOLHI H[FHS
WLRQQHO � /D PRQRPDQLH � HQ HIIHW � F
HVW VLPSOHPHQW � GDQV O
RUGUH
GHV WHQGDQFHV � XQH SDVVLRQ H[DJ«U«H HW � GDQV O
RUGUH GHV UHSU«
VHQWDWLRQV � XQH LG«H IDXVVH � PDLV G
XQH WHOOH LQWHQVLW« TX
HOOH
REVªGH O
HVSULW HW OX

L

HQOªYH WRXWH OLEHUW« � 3DU H[HPSOH � GH

� � � 9� %ULHUUH GH %RLVPRQW � S � ��� �
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QRUPDOH � O
DPELWLRQ GHYLHQW PDODGLYH HW VH FKDQJH HQ PRQR
PDQLH GHV JUDQGHXUV TXDQG HOOH SUHQG GHV SURSRUWLRQV WHOOHV
TXH WRXWHV OH

V

DXWUHV IRQFWLRQV F«U«EUDOHV HQ VRQW FRPPH SDUD
O\V«HV � ,O VXIILW GRQF TX
XQ PRXYHPHQW XQ SHX YLROHQW GH OD

VHQVLELOLW« YLHQQH WURXEOHU O
«TXLOLEUH PHQWDO SRXU TXH OD PRQR
PDQLH DSSDUDLVVH � 2

U
� LO VHPEOH ELHQ TXH OH
V

VXLFLGHV VRQW J«Q«
UDOHPHQW SODF«V VRXV O
LQIOXHQFH GH TXHOTXH SDVVLRQ DQRUPDOH �

TXH FHOOH � FL «SXLVH VRQ «QHUJLH G
XQ VHXO FRXS RX QH OD G«YH
ORSSH TX
¢ OD ORQJXH � RQ SHXW P¬PH FURLUH DYHF XQH DSSDUHQFH

GH UDLVRQ TX
LO IDXW WRXMRXUV TXHOTXH IRUFH GH FH JHQUH SRXU
QHXWUDOLVHU O
LQVWLQFW � VL IRQGDPHQWDO � GH FRQVHUYDWLRQ � '
DXWUH
SDUW � EHDXFRXS GH VXLFLG«V � HQ GHKRUV GH O
DFWH VS«FLDO SDU
OHTXHO LOV PHWWHQW ILQ ¢ OHXUV MRXUV � QH VH VLQJXODULVHQW DXFX
QHPHQW GHV DXWUHV KRPPHV � LO Q
\ D � SDU FRQV«TXHQW � SDV GH

UDLVRQ SRXU OHXU LPSXWHU XQ G«OLUH J«Q«UDO � 9RLO¢ FRPPHQW �

VRXV OH FRXYHUW GH OD PRQRPDQLH � OH VXLFLGH D «W« PLV DX UDQJ
GHV Y«VDQLHV �

6HXOHPHQW � \ D � W � LO GHV PRQRPDQLHV " 3HQGDQW ORQJWHPSV �

OHXU H[LVWHQFH Q
D SDV «W« PLVH HQ GRXWH � O
XQDQLPLW« GHV
DOL«QLVWHV DGPHWWDLW � VDQV GLVFXVVLRQ � OD WK«RULH GHV G«OLUHV SDU
WLHOV � 1RQ VHXOHPHQW RQ OD FUR\DLW G«PRQWU«H SDU O
REVHUYDWLRQ
FOLQLTXH � PDLV RQ OD SU«VHQWDLW FRPPH XQ FRUROODLUH GHV HQVHL
JQHPHQWV GH OD SV\FKRORJLH � 2

Q SURIHVVDLW DORUV TXH O
HVSULW
KXPDLQ HVW IRUP« GH IDFXOW«V GLVWLQFWHV HW GH IRUFHV V«SDU«HV
TXL FRRSªUHQW G
RUGLQDLUH � PDLV VRQW VXVFHSWLEOHV G
DJLU LVRO«
PHQW � LO VHPEODLW GRQF QDWXUHO TX
HOOHV SXVVHQW ¬WUH V«SDU«PHQW

WRXFK«HV SDU OD PDODGLH � 3XLVTXH O
KRPPH SHXW PDQLIHVWHU GH

O
LQWHOOLJHQFH VDQV YRORQW« HW GH OD VHQVLELOLW« VDQV LQWHOOLJHQFH �

SRXUTXRL QH SRXUUDLW � LO SDV \ DYRLU GHV PDODGLHV GH O
LQWHOOL
JHQFH RX GH OD YRORQW« VDQV WURXEOHV GH OD VHQVLELOLW« HW YLFH

YHUVD " (Q DSSOLTXDQW OH P¬PH SULQFLSH DX[ IRUPHV SOXV VS«
FLDOHV GH FHV IDFXOW«V � RQ HQ DUULYDLW ¢ DGPHWWUH TXH OD O«VLRQ
SRXYDLW SRUWHU H[FOXVLYHPHQW VXU XQH WHQGDQFH � VXU XQH DFWLRQ
RX VXU XQH LG«H LVRO«H �

0DLV � DXMRXUG
KXL � FHWWH RSLQLRQ HV
W

XQLYHUVHOOHPHQW DEDQ

GRQQ«H � $VVXU«PHQW � RQ QH SHXW SDV GLUHFWHPHQW G«PRQWUHU
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SDU O
REVHUYDWLRQ TX
LO Q
\ D SDV GH PRQRPDQLHV � PDLV LO HV
W

«WDEOL TX
RQ Q
HQ SHXW SDV FLWHU XQ VHXO H[HPSOH LQFRQWHVW« �

-DPDLV O
H[S«ULHQFH FOLQLTXH Q

D SX DWWHLQGUH XQH WHQGDQFH

PDODGLYH GH O
HVSULW GDQV XQ «WDW GH Y«ULWDEOH LVROHPHQW �

9 WRXWHV OH
V

IRLV TX
XQH IDFXOW« HV
W

O«V«H � OH
V

DXWUHV OH VRQW HQ

P¬PH WHPSV HW � VL OH
V SDUWLVDQV GH OD PRQRPDQLH Q
RQW SDV

DSHU©X FHV O«VLRQV FRQFRPLWDQWHV � F
HVW TX
LOV RQW PDO GLULJ«
OHXUV REVHUYDWLRQV � m 3UHQRQV SRXU H[HPSOH � GL

W

)DOUHW � XQ

DOL«Q« SU«RFFXS« G
LG«HV UHOLJLHXVHV HW TXH O
RQ FODVVHUDLW SDUPL

OH
V

PRQRPDQHV UHOLJLHX[ � ,O VH GL
W LQVSLU« GH 'LHX � FKDUJ«

G
XQH PLVVLRQ GLYLQH � LO DSSRUWH DX PRQGH XQH QRXYHOOH UHOL
JLRQ ��� &HWWH LG«H � GLUH] � YRXV � HVW WRXW ¢ IDLW IROOH � PDLV � HQ

GHKRUV GH FHWWH V«ULH G
LG«HV UHOLJLHXVHV � LO UDLVRQQH FRPPH OH
V

DXWUHV KRPPHV � (K ELHQ � LQWHUURJH] � OH DYHF SOXV GH VRLQ HW

YRXV QH ODUGHUH] SDV ¢ G«FRXYULU FKH] OX
L

G
DXWUHV LG«HV PDOD

GLYHV � YRXV WURXYHUH] � SDU H[HPSOH � SDUDOOªOHPHQW DX[ LG«HV
UHOLJLHXVHV � XQH WHQGDQFH RUJXHLOOHXVH � ,O QH VH FURLUD SDV VHXOH
PHQW DSSHO« ¢ U«IRUPHU OD UHOLJLRQ � PDLV ¢ U«IRUPHU OD VRFL«W« �

SHXW �DWUH DXVVL V
LPDJLQHUD � W � LO ¬WUH U«VHUY« ¢ OD SOXV KDXWH GHV
WLQ«H ��� $GPHWWRQV TX
DSUªV DYRLU UHFKHUFK« FKH] FH PDODGH
GHV WHQGDQFHV RUJXHLOOHXVHV � YRXV QH OH

V D\H] SDV G«FRXYHUWHV �

DORUV YRXV FRQVWDWHUH] GHV LG«HV G
KXPLOLW« RX GHV WHQGDQFHV

FUDLQWLYHV � /H PDODGH � SU«RFFXS« G
LG«HV UHOLJLHXVHV � VH FURLUD
SHUGX � GHVWLQ« ¢ S«ULU � HWF� � � � } � 6DQV GRXWH � WRXV FHV G«OLUHV QH

VH UHQFRQWUHQW SDV KDELWXHOOHPHQW U«XQLV FKH] XQ P¬PH VXMHW �
PDLV FH VRQW FHX[ TXH O
RQ WURXYH OH SOXV VRXYHQW HQVHPEOH � RX
ELHQ � V
LOV QH FRH[LVWHQW SDV ¢ XQ VHXO HW P¬PH PRPHQW GH OD

PDODGLH � RQ OH
V

YRLW VH VXFF«GHU ¢ GHV SKDVHV SOXV RX PRLQV
UDSSURFK«HV �

(QILQ � LQG«SHQGDPPHQW GH FHV PDQLIHVWDWLRQV SDUWLFXOLªUHV �

LO \ D WRXMRXUV FKH] OH
V SU«WHQGXV PRQRPDQHV XQ «WDW J«Q«UDO

GH WRXWH OD YL
H

PHQWDOH TXL HV
W

OH IRQG P¬PH GH OD PDODGLH HW

GRQW FHV LG«HV G«OLUDQWHV QH VRQW TXH O
H[SUHVVLRQ VXSHUILFLHOOH

HW WHPSRUDLUH � &H TXL OH FRQVWLWXH � F
HVW XQH H[DOWDWLRQ H[FHV

� � � 0DODGLHV PHQWDOHV � ��� �
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VLYH RX XQH G«SUHVVLRQ H[WU¬PH � RX XQH SHUYHUVLRQ J«Q«UDOH �

,O \ D VXUWRXW DEVHQFH G
«TXLOLEUH HW GH FRRUGLQDWLRQ GDQV OD
SHQV«H FRPPH GDQV O
DFWLRQ � /H PDODGH UDLVRQQH � HW FHSHQ
GDQW VHV LG«HV QH V
HQFKD°QHQW SDV VDQV ODFXQHV � LO QH VH FRQGXLW
SDV G
XQH PDQLªUH DEVXUGH � PDLV VD FRQGXLWH PDQTXH GH VXLWH �
,O Q
HVW GRQF SDV H[DFW GH GLUH TXH OD IROLH SXLVVH VH IDLUH VD
SDUW � HW XQH SDUW UHVWUHLQWH � GªV TX
HOOH S«QªWUH O
HQWHQGHPHQW �
HOOH O
HQYDKLW WRXW HQWLHU �

'
DLOOHXUV � OH SULQFLSH VXU OHTXHO RQ DSSX\DLW O
K\SRWKªVH GHV
PRQRPDQLHV HVW HQ FRQWUDGLFWLRQ DYHF OHV GRQQ«HV DFWXHOOHV GH

OD VFLHQFH � /
DQFLHQQH WK«RULH GHV IDFXOW«V QH FRPSWH SOXV JXªUH

GH G«IHQVHXUV � 2Q QH YRLW SOXV GDQV OH
V

GLII«UHQWV PRGHV GH O
DF
WLYLW« FRQVFLHQWH GHV IRUFHV V«SDU«HV TXL QH VH UHMRLJQHQW HW

QH UHWURXYHQW OHXU XQLW« TX
DX VHLQ G
XQH VXEVWDQFH P«WDSK\
VLTXH � PDLV GHV IRQFWLRQV VROLGDLUHV � LO HVW GRQF LPSRVVLEOH TXH

O
XQH VRLW O«V«H VDQV TXH FHWWH O«VLRQ UHWHQWLVVH VXU OH
V

DXWUHV �

&HWWH S«Q«WUDWLRQ HVW P¬PH SOXV LQWLPH GDQV OD YLH F«U«EUDOH
TXH GDQV OH UHVWH GH O
RUJDQLVPH � FDU OH

V
IRQFWLRQV SV\FKLTXHV

Q
RQW SDV GHV RUJDQHV DVVH] GLVWLQFWV OH
V

XQV GHV DXWUHV SRXU TXH

OXQ SXLVVH ¬WUH DWWHLQW VDQV TXH OH
V

DXWUHV OH VRLHQW � /HXU U«SDU
WLWLRQ HQWUH OH

V

GLII«UHQWHV U«JLRQV GH O
HQF«SKDOH Q
D ULHQ GH

ELHQ G«ILQL � FRPPH OH SURXYH OD IDFLOLW« DYHF ODTXHOOH OH
V

GLII«
UHQWHV SDUWLHV GX FHUYHDX VH UHPSODFHQW PXWXHOOHPHQW � VL O
XQH

G
HOOHV VH WURXYH HPS¬FK«H GH UHPSOLU VD W¤FKH � /HXU HQFKHY¬
WUHPHQW HV

W

GRQF WURS FRPSOHW SRXU TXH OD IROLH SXLVVH IUDSSHU

OH
V

XQHV HQ ODLVVDQW OH
V

DXWUHV LQWDFWHV � $ SOXV IRUWH UDLVRQ �

HV
W

� LO WRXW ¢ IDLW LPSRVVLEOH TX
HOOH SXLVVH DOW«UHU XQH LG«H RX XQ

VHQWLPHQW SDUWLFXOLHU VDQV TXH OD YLH SV\FKLTXH VRLW DOW«U«H GDQV

VD UDFLQH � &DU OH
V UHSU«VHQWDWLRQV HW OH
V

WHQGDQFHV Q
RQW SDV

G
H[LVWHQFH SURSUH � HOOHV QH VRQW SDV DXWDQW GH SHWLWHV VXE
VWDQFHV � G
DWRPHV VSLULWXHOV TXL � HQ V
DJU«JHDQW � IRUPHQW O
HVSULW �

0DLV HOOHV QH IRQW TXH PDQLIHVWHU H[W«ULHXUHPHQW O
«WDW J«Q«UDO

GHV FHQWUHV FRQVFLHQWV � HOOHV HQ G«ULYHQW HW HOOHV O
H[SULPHQW �

3DU FRQV«TXHQW � HOOHV QH SHXYHQW DYRLU GH FDUDFWªUH PRUELGH

VDQV TXH FHW «WDW VRLW OXL �P¬PH YLFL« �

0DLV VL OH
V

WDUHV PHQWDOHV QH VRQW SDV VXVFHSWLEOHV GH VH
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ORFDOLVHU � LO Q
\ D SDV � LO QH SHXW SDV \ DYRLU GH PRQRPDQLHV
SURSUHPHQW GLWHV � /HV WURXEOHV � HQ DSSDUHQFH ORFDX[ � TXH O
RQ
D DSSHO«V GH FH QRP U«VXOWHQW WRXMRXUV G
XQH SHUWXUEDWLRQ SOXV

«WHQGXH � LOV VRQW � QRQ GHV PDODGLHV � PDLV GHV DFFLGHQWV SDUWL
FXOLHUV HW VHFRQGDLUHV GH PDODGLHV SOXV J«Q«UDOHV � 6L GRQF LO Q
\

D SDV GH PRQRPDQLHV � LO QH VDXUDLW \ DYRLU XQH PRQRPDQLH
VXLFLGH HW � SDU FRQV«TXHQW � OH VXLFLGH Q
HVW SDV XQH IROLH GLV
WLQFWH �

,,, �

0DLV LO UHVWH SRVVLEOH TX
LO Q
DLW OLHX TX
¢ O
«WDW GH IROLH � 6L �

SDU OX
L

�P¬PH � LO Q
HVW SDV XQH Y«VDQLH VS«FLDOH � LO Q
HVW SDV GH

IRUPH GH OD Y«VDQLH R» LO QH SXLVVH DSSDUD°WUH � &H Q
HQ HVW TX
XQ
V\QGU¶PH «SLVRGLTXH � PDLV TXL HV

W
IU«TXHQW � 3HXW � RQ FRQFOXUH

GH FHWWH IU«TXHQFH TX
LO QH VH SURGXLW MDPDLV ¢ O
«WDW GH VDQW« HW

TX
LO HV
W

XQ LQGLFH FHUWDLQ G
DOL«QDWLRQ PHQWDOH "

/D FRQFOXVLRQ VHUDLW SU«FLSLW«H � &DU VL � SDUPL OH
V

DFWHV GHV
DOL«Q«V � LO HQ HV

W

TXL OHXU VRQW SURSUHV HW TXL SHXYHQW VHUYLU ¢

FDUDFW«ULVHU OD IROLH � G
DXWUHV � DX FRQWUDLUH � OHXU VRQW FRPPXQV
DYHF OHV KRPPHV VDLQV � WRXW HQ UHY¬WDQW FKH] OHV IRXV XQH

IRUPH VS«FLDOH � $ SULRUL � LO Q
\ D SDV GH UDLVRQ SRXU FODVVHU OH

VXLFLGH GDQV OD SUHPLªUH GH FHV GHX[ FDW«JRULHV � 6DQV GRXWH � OHV
DOL«QLVWHV DIILUPHQW TXH OD SOXSDUW GHV VXLFLG«V TX
LOV RQW FRQQXV
SU«VHQWDLHQW WRXV OH

V VLJQHV GH O
DOL«QDWLRQ PHQWDOH � PDLV FH

W«PRLJQDJH QH VDXUDLW VXIILUH ¢ U«VRXGUH OD TXHVWLRQ � FDU GH

SDUHLOOHV UHYXHV VRQW EHDXFRXS WURS VRPPDLUHV � '
DLOOHXUV � G
XQH
H[SHULHQFH DXVVL «WURLWHPHQW VS«FLDOH � RQ QH VDXUDLW LQGXLUH
DXFXQH OR

L J«Q«UDOH � 'HV VXLFLG«V TX
LOV RQW FRQQXV HW TXL � QD
WXUHOOHPHQW � «WDLHQW GHV DOL«Q«V � RQ QH SHXW FRQFOXUH ¢ FHX[
TX
LOV Q
RQW SDV REVHUY«V HW TXL � SRXUWDQW � VRQW OH
V SOXV QRP

EUHX[ �
/D VHXOH PDQLªUH GH SURF«GHU P«WKRGLTXHPHQW FRQVLVWH ¢

FODVVHU � G
DSUªV OHXUV SURSUL«W«V HVVHQWLHOOHV � OH
V

VXLFLGHV FRPPLV
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SDU OH
V

IRXV � GH FRQVWLWXHU DLQVL OH
V W\SHV SULQFLSDX[ GH VXLFLGHV

Y«VDQLTXHV HW GH FKHUFKHU VL WRXV OH
V

FDV GH PRUWV YRORQWDLUHV
UHQWUHQW GDQV FHV FDGUHV QRVRORJLTXHV � (Q G
DXWUHV WHUPHV � SRXU

VDYRLU VL OH VXLFLGH HV
W

XQ DFOH VS«FLDO DX[ DOL«Q«V � LO IDXW G«
WHUPLQHU OH

V

IRUPHV TX
LO SUHQG GDQV O
DOL«QDWLRQ PHQWDOH HW YRLU
HQVXLWH VL FH VRQW OH

V

VHXOHV TX
LO DIIHFWH �

/HV VS«FLDOLVWHV VH VRQW SHX DWWDFK«V � HQ J«Q«UDO � ¢ FODVVHU OH
V

VXLFLGHV G
DOL«Q«V � 2Q SHXW FHSHQGDQW FRQVLG«UHU TXH OHV TXDWUH

W\SHV VXLYDQWV UHQIHUPHQW OH
V HVSªFHV OH
V SOXV LPSRUWDQWHV � /HV

WUDLWV HVVHQWLHOV GH FHWWH FODVVLILFDWLRQ VRQW HPSUXQW«V ¢ -RXVVHW

HW § 0RUHDX GH 7RXUV � � � �

,� 6XLFLGH PDQLDTXH �  ,O HV
W

G½ VRLW ¢ GHV KDOOXFLQDWLRQV � VRLW

¢ GHV FRQFHSWLRQV G«OLUDQWHV � /H PDODGH VH WXH SRXU «FKDSSHU ¢

XQ GDQJHU RX ¢ XQH KRQWH LPDJLQDLUHV � RX SRXU RE«LU ¢ XQ RUGUH
P\VW«ULHX[ TX
LO D UH©X G
HQ KDXW � HWF� � � � � 0DLV OH

V

PRWLIV GH FH

VXLFLGH HW VRQ PRGH G
«YROXWLRQ UHIOªWHQW OH
V

FDUDFWªUHV J«Q«UDX[

GH OD PDODGLH GRQW LO G«ULYH � ¢ VDYRLU OD PDQLH � &H TXL GLVWLQJXH

FHWWH DIIHFWLRQ � F
HVW VRQ H[WU¬PH PRELOLW« � /HV LG«HV � OH
V VHQWL

PHQWV OH
V SOXV GLYHUV HW P¬PH OH
V SOXV FRQWUDGLFWRLUHV VH VXFFª

GHQW DYHF XQH H[WUDRUGLQDLUH YLWHVVH GDQV O
HVSULW GHV PD
QLDTXHV � &
HVW XQ SHUS«WXHO WRXUELOORQ � $ SHLQH XQ «WDW GH FRQV
FLHQFH HV

W
� LO Q« TX
LO HV
W

UHPSODF« SDU XQ DXWUH � ,O HQ HV
W

GH

P¬PH GHV PRELOHV TXL G«WHUPLQHQW OH VXLFLGH PDQLDTXH � LOV

QDLVVHQW � GLVSDUDLVVHQW RX VH WUDQVIRUPHQW DYHF XQH «WRQQDQWH
UDSLGLW« � 7RXW ¢ FRXS � O
KDOOXFLQDWLRQ RX OH G«OLUH TXL G«FLGHQW

OH VXMHW ¢ VH G«WUXLUH DSSDUDLVVHQW � OD WHQWDWLYH GH VXLFLGH HQ U«
VXOWH � SXLV � HQ XQ LQVWDQW � OD VFªQH FKDQJH HW � VL O
HVVDL DYRUWH �

LO Q
HVW SDV UHSULV � GX PRLQV SRXU OH PRPHQW � 6
LO VH UHSURGXLW
SOXV WDUG � FH VHUD SRXU XQ DXWUH PRWLI � /
LQFLGHQW OH SOXV LQVL
JQLILDQW SHXW DPHQHU GH FHV EUXVTXHV WUDQVIRUPDWLRQV � 8Q PD
ODGH GH FH JHQUH � YRXODQW PHWWUH ILQ ¢ VHV MRXUV � V
«WDLW MHW« GDQV

� � � 9� DUWLFOH 6XLFLGH GX 'LFWLRQQDLUH GH P«GHFLQH HW GH FKLUXUJLH SUDWLTXH �

� � � ,O QH IDXW SDV FRQIRQGUH FHV KDOOXFLQDWLRQV DYHF FHOOHV TXL UDLHQW

SRXU HIIHW GH IDLUH P«FRQQD°WUH DX PDODGH OH
V ULVTXHV TX
LO FRXUW � SDU H[HPSOH �

GH OX
L

IDLUH SUHQGUH XQH IHQ¬WUH SRXU XQH SRUWH � 'DQV FH FDV � LO Q

\

D SDV GH

VXLFLGH G
DSUªV OD G«ILQLWLRQ SU«F«GHPPHQW GRQQ«H � PDLV PRUW DFFLGHQWHOOH �
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XQH ULYLªUH J«Q«UDOHPHQW SHX SURIRQGH � ,O «WDLW ¢ FKHUFKHU XQ

HQGURLW R» OD VXEPHUVLRQ I½
W

SRVVLEOH � ORUVTX
XQ GRXDQLHU �

VRXS©RQQDQW VRQ GHVVHLQ � OH FRXFKH HQ MRXH HW PHQDFH GH IDLUH

IHX GH VRQ IXVLO V

LO

QH VRUW SDV GH O
HDX � $XVVLW¶W � QRWUH KRPPH
V
HQ UHWRXUQH SDLVLEOHPHQW FKH] OX

L
� QH VRQJHDQW SOXV ¢ VH WXHU � � � �

,, � 6XLFLGH P«ODQFROLTXH � ,O HVW OL« ¢ XQ «WDW J«Q«UDO

G
H[WU¬PH G«SUHVVLRQ � GH WULVWHVVH H[DJ«U«H TXL IDLW TXH OH PD
ODGH Q
DSSU«FLH SOXV VDLQHPHQW OH

V UDSSRUWV TX
RQW DYHF OX
L

OH
V

SHUVRQQHV HW OH
V

FKRVHV TXL O
HQWRXUHQW � /HV SODLVLUV Q
RQW SRXU
OXL DXFXQ DWWUDLW � LO YRLW WRXW HQ QRLU � /D YLH OX

L

VHPEOH HQQX\HXVH

RX GRXORXUHXVH � &RPPH FHV GLVSRVLWLRQV VRQW FRQVWDQWHV � LO HQ

HVW GH P¬PH GHV LG«HV GH VXLFLGH � HOOHV VRQW GRX«HV G
XQH JUDQGH

IL[LW« HW OH
V

PRWLIV J«Q«UDX[ TXL OH
V

G«WHUPLQHQW VRQW WRXMRXUV

VHQVLEOHPHQW OH
V

P¬PHV � 8QH MHXQH ILOOH � Q«H GH SDUHQWV VDLQV �

DSUªV DYRLU SDVV« VRQ HQIDQFH ¢ OD FDPSDJQH � HV
W

REOLJ«H GH

V
HQ «ORLJQHU YHUV O
¤JH GH TXDWRU]H DQV SRXU FRPSO«WHU VRQ
«GXFDWLRQ � 'ªV FH PRPHQW � HOOH FRQ©RLW XQ HQQXL LQH[SUL
PDEOH � XQ JR½W SURQRQF« SRXU OD VROLWXGH � ELHQW¶W XQ G«VLU GH

PRXULU TXH ULHQ QH SHXW GLVVLSHU � �
� (OOH UHVWH � SHQGDQW GHV

KHXUHV HQWLªUHV � LPPRELOH � OH
V \HX[ IL[«V VXU OD WHUUH � OD SRLWULQH

RSSUHVV«H HW GDQV O
«WDW G
XQH SHUVRQQH TX
L

UHGRXWH XQ «Y«QH
PHQW VLQLVWUH � 'DQV OD IHUPH U«VROXWLRQ GH VH SU«FLSLWHU GDQV OD

ULYLªUH � HOOH UHFKHUFKH OH
V

OLHX[ OH
V SOXV «FDUW«V DILQ TXH SHU

VRQQH QH SXLVVH YHQLU ¢ VRQ VHFRXUV � � � } � &HSHQGDQW � FRPSUH
QDQW PLHX[ TXH O
DFWH TX
HOOH P«GLWH HV

W

XQ FULPH � HOOH \ UHQRQFH
SRXU XQ WHPSV � 0DLV � DX ERXW G
XQ DQ � OH SHQFKDQW DX VXLFLGH
UHYLHQW DYHF SOXV GH IRUFH HW OH

V

WHQWDWLYHV VH U«SªWHQW ¢ SHX GH

GLVWDQFH O
XQH GH O
DXWUH �

6RXYHQW � VXU FH G«VHVSRLU J«Q«UDO � YLHQQHQW VH JUHIIHU GHV
KDOOXFLQDWLRQV HW GHV LG«HV G«OLUDQWHV TXL PªQHQW GLUHFWHPHQW

DX VXLFLGH � 6HXOHPHQW � HOOHV QH VRQW SDV PRELOHV FRPPH FHOOHV
TXH QRXV REVHUYLRQV WRXW ¢ O
KHXUH FKH] OH

V PDQLDTXHV � (OOHV
VRQW IL[HV � DX FRQWUDLUH � FRPPH O
«WDW J«Q«UDO GRQW HOOHV G«UL

� � � %RXUGLQ � RS � FL
W

� � S � �� �

� � � )DOUHW � ,O\SRFKRQGULH HW VXLFLGH � S � ������� �
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YHQW � /HV FUDLQWHV TXL KDQWHQW OH VXMHW� OH
V UHSURFKHV TX
LO VH

IDLW � OH
V FKDJULQV TX
LO UHVVHQW VRQW WRXMRXUV OH
V

P¬PHV � 6L

GRQF FH VXLFLGH HV
W

G«WHUPLQ« SDU GHV UDLVRQV LPDJLQDLUHV WRXW
FRPPH OH SU«F«GHQW � LO V
HQ GLVWLQJXH SDU VRQ FDUDFWªUH FKUR
QLTXH � $XVVL HV

W
� LO WUªV WHQDFH � /HV PDODGHV GH FHWWH FDW«JRULH

SU«SDUHQW DYHF FDOPH OHXUV PR\HQV G
H[«FXWLRQ � LOV G«SORLHQW

P¬PH GDQV OD SRXUVXLWH GH OHXU EXW XQH SHUV«Y«UDQFH HW � SDU
IRLV � XQH DVWXFH LQFUR\DEOHV � 5LHQ QH UHVVHPEOH PRLQV ¢ FHW

HVSULW GH VXLWH TXH OD SHUS«WXHOOH LQVWDELOLW« GX PDQLDTXH � &KH]
O
XQ � LO Q
\ D TXH GHV ERXII«HV SDVVDJªUHV � VDQV FDXVHV GXUDEOHV �

WDQGLV TXH � FKH] O
DXWUH � LO \ D XQ «WDW FRQVWDQW TXL HVW OL« DX

FDUDFWªUH J«Q«UDO GX VXMHW �

,,, � 6XLFLGH REVHVVLI � 'DQV FH FDV � OH VXLFLGH Q
HVW FDXV«
SDU DXFXQ PRWLI � QL U«HO QL LPDJLQDLUH � PDLV VHXOHPHQW SDU

O
LG«H IL[H GH OD PRUW TXL � VDQV UDLVRQ UHSU«VHQWDEOH � V
HVW HP
SDU«H VRXYHUDLQHPHQW GH O
HVSULW GX PDODGH � &HOXL � FL HV

W

REV«G«
SDU OH G«VLU GH VH WXHU � TXRLTX
LO VDFKH SDUIDLWHPHQW TX
LO Q
D
DXFXQ PRWLI UDLVRQQDEOH GH OH IDLUH � &
HVW XQ EHVRLQ LQVWLQFWLI
VXU OHTXHO OD U«IOH[LRQ HW OH UDLVRQQHPHQW Q
RQW SDV G
HPSLUH �

DQDORJXH ¢ FHV EHVRLQV GH YROHU � GH WXHU � G
LQFHQGLHU GRQW RQ

D YRXOX IDLUH DXWDQW GH PRQRPDQLHV � &RPPH OH VXMHW VH UHQG
FRPSWH GX FDUDFWªUH DEVXUGH GH VRQ HQYLH � LO HVVDLH G
DERUG GH

OXWWHU � 0DLV WRXW OH WHPSV TXH GXUH FHWWH U«VLVWDQFH � LO HV
W

WULVWH �

RSSUHVV« HW UHVVHQW DX FUHX[ «SLJDVWULTXH XQH DQ[L«W« TXL DXJ
PHQWH FKDTXH MRXU � 3RXU FHWWH UDLVRQ � RQ D TXHOTXHIRLV GRQQ«

¢ FH JHQUH GH VXLFLGH OH QRP GH VXLFLGH DQ[LHX[ � 9RLFL OD

FRQIHVVLRQ TX
XQ PDODGH YLQW IDLUH XQ MRXU ¢ %ULHUUH GH %RLVPRQW

HW R» FH
W

«WDW HV
W

SDUIDLWHPHQW G«FULW � m (PSOR\« GDQV XQH
PDLVRQ GH FRPPHUFH � MH P
DFTXLWWH FRQYHQDEOHPHQW GHV GHYRLUV

GH PD SURIHVVLRQ � PDLV M
DJLV FRPPH XQ DXWRPDWH HW � ORUVTX
RQ

P
DGUHVVH OD SDUROH � HOOH P
H

VHPEOH U«VRQQHU GDQV OH YLGH � 0RQ
SOXV JUDQG WRXUPHQW SURYLHQW GH OD SHQV«H GX VXLFLGH GRQW LO

P
HVW LPSRVVLEOH GH P
DIIUDQFKLU XQ LQVWDQW � ,O \ D XQ DQ TXH MH

VXLV HQ EXWWH ¢ FHWWH LPSXOVLRQ � HOOH «WDLW G
DERUG SHX SURQRQ
F«H � GHSXLV GHX[ PRLV HQYLURQ � HOOH P

H SRXUVXLW HQ WRXV OLHX[ �

MH Q
DL FHSHQGDQW DXFXQ PRWLI GH PH GRQQHU OD PRUW ��� 0D
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VDQW« HV
W

ERQQH � SHUVRQQH GDQV P
D

IDPLOOH Q

D

HX G
DIIHFWLRQ
VHPEODEOH � MH Q
DL SDV IDLW GH SHUWHV � PHV DSSRLQWHPHQWV PH
VXIILVHQW HW PH SHUPHWWHQW OH

V SODLVLUV GH PRQ ¤JH � � � } � 0DLV
GªV TXH OH PDODGH D SULV OH SDUWL GH UHQRQFHU ¢ OD OXWWH � GªV
TX
LO HV

W

U«VROX ¢ VH WXHU � FHWWH DQ[L«W« FHVVH HW OH FDOPH UHYLHQW �

6L OD WHQWDWLYH DYRUWH � HOOH VXIOLW SDUIRLV � TXRLTXH PDQTX«H � ¢

DSDLVHU SRXU XQ WHPSV FH G«VLU PDODGLI � 2
Q GLUDLW TXH OH VXMHW

D SDVV« VRQ HQYLH �

,9 � 6XLFLGH LPSXOVLI RX DXWRPDWLTXH � ,O Q
HVW SDV SOXV
PRWLY« TXH OH SU«F«GHQW � LO Q
D DXFXQH UDLVRQ G
¬WUH QL GDQV

OD U«DOLW« QL GDQV O
LPDJLQDWLRQ GX PDODGH � 6HXOHPHQW � DX OLHX
G
¬WUH SURGXLW SDU XQH LG«H IL[H TXL SRXUVXLW O
HVSULW SHQGDQW

XQ WHPSV SOXV RX PRLQV ORQJ HW TXL QH V
HPSDUH TXH SURJUHV
VLYHPHQW GH OD YRORQW« � LO U«VXOWH G
XQH LPSXOVLRQ EUXVTXH HW

LPP«GLDWHPHQW LUU«VLVWLEOH � (Q XQ FOLQ G
DLO � HOOH VXUJLW WRXWH
G«YHORSS«H HW VXVFLWH O
DFWH RX � WRXW DX PRLQV � XQ FRPLQHQFH
PHQW G
H[«FXWLRQ � &HWWH VRXGDLQHW« UDSSHOOH FH TXH QRXV DYRQV
REVHUY« SOXV KDXW GDQV OD PDQLH � VHXOHPHQW OH VXLFLGH PDQLD
TXH D WRXMRXUV TXHOTXH UDLVRQ � TXRLTXH G«UDLVRQQDEOH � ,O WLHQW
DX[ FRQFHSWLRQV G«OLUDQWHV GX VXMHW � ,F

L
� DX FRQWUDLUH � OH SHQ

FKDQW DX VXLFLGH «FODWH HW SURGXLW VHV HIIHWV DYHF XQ Y«ULWDEOH
DXWRPDWLVPH VDQV ¬WUH SU«F«G« SDU DXFXQ DQW«F«GHQW LQWHOOHF
WXHO � /D YXH G
XQ FRXWHDX � OD SURPHQDGH VXU OH ERUG G
XQ SU«
FLSLFH HWF� � IRQW QD°WUH LQVWDQWDQ«PHQW O
LG«H GX VXLFLGH HW O
DFWH

VXLW DYHF XQH WHOOH UDSLGLW« TXH � VRXYHQW � OH
V

PDODGHV Q
RQW
SDV FRQVFLHQFH GH FH TXL V
HVW SDVV« � m 8Q KRPPH FDXVH WUDQ
TXLOOHPHQW DYHF VH

V

DPLV � WRXW ¢ FRXS � LO V
«ODQFH � IUDQFELW XQ
SDUDSHW HW WRPEH GDQV O
HDX � 5HWLU« DXVVLW¶W � RQ OX

L

GHPDQGH
OHV PRWLIV GH VD FRQGXLWH � LO Q
HQ VDLW ULHQ � LO D F«G« ¢ XQH IRUFH
TXL O
D HQWUD°Q« PDOJU« OX

L
� � � } � m &H TX
LO \ D GH VLQJXOLHU � GL
W

XQ DXWUH � F
HVW TX
LO P
HVW LPSRVVLEOH GH P
H UDSSHOHU OD PDQLªUH

GRQW M
DL HVFDODG« OD FURLV«H HW TXHOOH «WDLW O
LG«H TXL PH
GRPLQDLW DORUV � FDU MH Q
DYDLV QXOOHPHQW O
LG«H GH PH GRQQHU

� � � 6XLFLGH HW IROLH �VXLFLGH � S � ��� �

� � � %ULHUUH � RS � FL
W

� � S � ��� �
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OD PRUW RX � GX PRLQV � MH Q
DL SDV DXMRXUG
KXL OH VRXYHQLU G
XQH
WHOOH SHQV«H ��� } � $ XQ PRLQGUH GHJU« � OH

V

PDODGHV VHQWHQW
O
LPSXOVLRQ QDLWUH HW LOV U«XVVLVVHQW ¢ «FKDSSHU ¢ OD IDVFLQDWLRQ
TX
H[HUFH VXU HX[ O
LQVWUXPHQW GH PRUW � HQ OH IX\DQW LPP«GLD
WHPHQW �

(Q U«VXP« � WRXV OH
V

VXLFLGHV Y«VDQLTXHV RX VRQW G«QX«V GH

WRXW PRWLI � RX VRQW G«WHUPLQ«V SDU GHV PRWLIV SXUHPHQW LPDJL
QDLUHV � 2

U
� XQ JUDQG QRPEUH GH PRUWV YRORQWDLUHV QH UHQWUHQW

QL GDQV O
XQH QL GDQV O
DXWUH FDW«JRULH � OD SOXSDUW G
HQWUH HOOHV
RQW GHV PRWLIV HW TXL QH VRQW SDV VDQV IRQGHPHQW GDQV OD U«DOLW« �

2Q QH VDXUDLW GRQF � VDQV DEXVHU GHV PRWV � YRLU XQ IRX GDQV

WRXW VXLFLG« � '
H

WRXV OH
V

VXLFLGHV TXH QRXV YHQRQV GH FDUDFW«
ULVHU � FHOXL TXL SHXW VHPEOHU OH SOXV GLIILFLOHPHQW GLVFHUQDEOH GH

FHX[ TXH O
RQ REVHUYH FKH] OH
V

KRPPHV VDLQV G
HVSULW � F
HVW OH

VXLFLGH P«ODQFROLTXH � FDU � WUªV VRXYHQW � O
KRPPH QRUPDO TXL VH

WXH VH WURXYH OX
L

DXVVL GDQV XQ «WDW G
DEDWWHPHQW HW GH G«SUHVVLRQ �

WRXW FRPPH O
DOL«Q« � 0DLV LO \ D WRXMRXUV HQWUH HX[ FHWWH GLII«
UHQFH HVVHQWLHOOH TXH O
«WDW GX SUHPLHU HW O
DFWH TXL HQ U«VXOWH

QH VRQW SDV VDQV FDXVH REMHFWLYH � WDQGLV TXH � FKH] OH VHFRQG � LOV

VRQW VDQV DXFXQ UDSSRUW DYHF OHV FLUFRQVWDQFHV H[W«ULHXUHV � (Q

VRPPH � OH
V

VXLFLGHV Y«VDQLTXHV VH GLVWLQJXHQW GHV DXWUHV FRPPH
OHV LOOXVLRQV HW OHV KDOOXFLQDWLRQV GHV SHUFHSWLRQV QRUPDOHV HW

FRPPH OH
V LPSXOVLRQV DXWRPDWLTXHV GHV DFWHV G«OLE«U«V � ,O UHVWH

YUDL TX
RQ SDVVH GHV XQV DX[ DXWUHV VDQV VROXWLRQ GH FRQWLQXLW« �

PDLV VL F
«WDLW XQH UDLVRQ SRXU OH
V

LGHQWLILHU � LO IDXGUDLW «JDOH
PHQW FRQIRQGUH � G
XQH PDQLªUH J«Q«UDOH � OD VDQW« DYHF OD PD
ODGLH � SXLVTXH FHOOH � FL Q
HVW TX
XQH YDUL«W« GH FHOOH � O¢ � 4XDQG
P¬PH RQ DXUDLW «WDEOL TXH OH

V VXMHWV PR\HQV QH VH WXHQW MDPDLV

HW TXH FHX[ � O¢ VHXOV VH G«WUXLVHQW TXL SU«VHQWHQW TXHOTXHV DQR
PDOLHV � RQ Q
DXUDLW SDV HQFRUH OH GURLW GH FRQVLG«UHU OD IROLH

FRPPH XQH FRQGLWLRQ Q«FHVVDLUH GX VXLFLGH � FDU XQ DOL«Q« Q
HVW
SDV VLPSOHPHQW XQ KRPPH TXL SHQVH RX TXL DJLW XQ SHX DXWUH
PHQW TXH OD PR\HQQH �

$XVVL Q
D � W � RQ SX UDWWDFKHU DXVVL «WURLWHPHQW OH VXLFLGH ¢ OD

� � � ,WLG � � S � ��� �
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IROLH TX
HQ UHVWUHLJQDQW DUELWUDLUHPHQW OH VHQV GHV PRWV � m ,O
Q
HVW SRLQW KRPLFLGH GH OXL�P¬PH� V
«FULH (VTXLURO � FHOXL TXL �
Q
«FRXWDQW TXH GHV VHQWLPHQWV QREOHV HW J«Q«UHX[ � VH MHWWH GDQV
XQ S«ULO FHUWDLQ � V
H[SRVH ¢ XQH PRUW LQ«YLWDEOH HW VDFULILH YR

ORQWLHUV VD YL
H SRXU RE«LU DX[ ORLV � SRXU JDUGHU OD IR
L MXU«H � SRXU

OH VDOXW GH VRQ SD\V � � � } � (W LO FLWH O
H[HPSOH GH '«FLXV � GH

G
$VVDV � HWF� )DOUHW � GH P¬PH � UHIXVH GH FRQVLG«UHU &XUWLXV �

&RGUXV � $ULVWRGªPH FRPPH GHV VXLFLG«V � � � � %RXUGLQ «WHQG OD

P¬PH H[FHSWLRQ ¢ WRXWHV OH
V

PRUWV YRORQWDLUHV TXL VRQW LQVSL
U«HV � QRQ VHXOHPHQW SDU OD IR

L UHOLJLHXVH RX SDU OH
V FUR\DQFHV

SROLWLTXHV � PDLV P¬PH SDU GHV VHQWLPHQWV GH WHQGUHVVH H[DOW«H �

0DLV QRXV VDYRQV TXH OD QDWXUH GHV PRELOHV TXL G«WHUPLQHQW
LPP«GLDWHPHQW OH VXLFLGH � QH SHXYHQW VHUYLU ¢ OH G«ILQLU QL � SDU
FRQV«TXHQW � ¢ OH GLVWLQJXHU GH FH TXL Q
HVW SDV OX

L
� 7RXV OH
V

FDV

GH PRUW TXL U«VXOWHQW G
XQ DFWH DFFRPSOL SDU OH SDWLHQW OX
L

�P¬PH
DYHF OD SOHLQH FRQQDLVVDQFH GHV HIIHWV TXL HQ GHYDLHQW U«VXOWHU �

SU«VHQWHQW � TXHO TX
HQ DL
W

«W
«

OH EXW � GHV UHVVHPEODQFHV WURS

HVVHQWLHOOHV SRXU SRXYRLU ¬WUH U«SDUWLV HQ GHV JHQUHV V«SDU«V �

,OV QH SHXYHQW � HQ WRXW «WDW GH FDXVH � FRQVWLWXHU TXH GHV HVSªFHV

G
XQ P¬PH JHQUH � HW HQFRUH � SRXU SURF«GHU ¢ FH
V

GLVWLQFWLRQV �

IDXGUDLW � LO G
DXWUH FULWªUH TXH OD ILQ � SOXV RX PRLQV SUREO«PDWLTXH �

SRXUVXLYLH SDU OD YLFWLPH � 9RLO¢ GRQF DX PRLQV XQ JURXSH GH VXL
FLGHV G
R» OD IROLH HVW DEVHQWH � 2

U
� XQH IRLV TX
RQ D RXYHUW OD SRUWH

DX[ H[FHSWLRQV � LO HV
W

ELHQ GLIILFLOH GH OD IHUPHU � &DU HQWUH FHV

PRUWV LQVSLU«HV SDU GHV SDVVLRQV SDUWLFXOLªUHPHQW J«Q«UHXVHV HW
FHOOHV TXH G«WHUPLQHQW GHV PRELOHV PRLQV UHOHY«V LO Q
\ D SDV GH
VROXWLRQ GH FRQWLQXLW« � 2

Q SDVVH GHV XQHV DX[ DXWUHV SDU XQH G«

JUDGDWLRQ LQVHQVLEOH � 6L GRQF OH
V SUHPLªUHV VRQW GHV VXLFLGHV � RQ

Q
D DXFXQH UDLVRQ GH QH SDV GRQQHU DX[ VHFRQGHV OD P¬PH TXD
OLILFDWLRQ �

$LQVL � LO \ D GHV VXLFLGHV � HW HQ JUDQG QRPEUH � TXL QH VRQW SDV
Y«VDQLTXHV � 2

Q

OH
V

UHFRQQD°W ¢ FH GRXEOH VLJQH TX
LOV VRQW G«OL
E«U«V HW TXH OH

V UHSU«VHQWDWLRQV TXL HQWUHQW GDQV FHWWH G«OLE«UD

� � � 0DODGLHV PHQWDOHV � W � , � S � ��� �

� � � +\SRFKRQGULH HW VXLFLGH � S � ��
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WLRQ QH VRQW SDV SXUHPHQW KDOOXFLQDWRLUHV � 2Q YRLW TXH FHWWH
TXHVWLRQ � WDQW GH IRLV DJLW«H � HVW VROXEOH VDQV TX
LO VRLW Q«FHV

VDLUH GH VRXOHYHU OH SUREOªPH GH OD OLEHUW« � 3RXU VDYRLU VL WRXV

OH
V

VXLFLG«V VRQW GHV IRXV � QRXV QH QRXV VRPPHV SDV GHPDQG«
V
LOV DJLVVHQW OLEUHPHQW RX QRQ � QRXV QRXV VRPPHV XQLTXHPHQW

IRQG« VXU OH
V

FDUDFWªUHV HPSLULTXHV TXH SU«VHQWHQW ¢ O
REVHU
YDWLRQ OHV GLII«UHQWHV VRUWHV GH PRUWV YRORQWDLUHV �

,9 �

3XLVTXH OH
V

VXLFLGHV G
DOL«Q«V QH VRQW SDV WRXW OH JHQUH � PDLV
Q
HQ UHSU«VHQWHQW TX
XQH YDUL«W« � OH

V

«WDWV SV\FKRSDWKLTXHV TXL
FRQVWLWXHQW O
DOL«QDWLRQ PHQWDOH QH SHXYHQW UHQGUH FRPSWH GX

SHQFKDQW FROOHFWLI DX VXLFLGH � GDQV VD J«Q«UDOLW« � 0DLV � HQWUH
O
DOL«QDWLRQ PHQWDOH SURSUHPHQW GLWH HW OH SDUIDLW «TXLOLEUH GH

O
LQWHOOLJHQFH � LO H[LVWH WRXWH XQH V«ULH G
LQWHUP«GLDLUHV � FH VRQW

OH
V

DQRPDOLHV GLYHUVHV TXH O
RQ U«XQLW G
RUGLQDLUH VRXV OH QRP

FRPPXQ GH QHXUDVWK«QLH � ,O \ D GRQF OLHX GH UHFKHUFKHU VL � ¢

G«IDXW GH OD IROLH � HOOHV QH MRXHQW SDV XQ U¶OH LPSRUWDQW GDQV OD

JHQªVH GX SK«QRPªQH TXL QRXV RFFXSH �

&
HVW O
H[LVWHQFH P¬PH GX VXLFLGH Y«VDQLTXH TXL SRVH OD TXHV

WLRQ � (Q HIIHW � VL XQH SHUYHUVLRQ SURIRQGH GX V\VWªPH QHUYHX[
VXIILW ¢ FU«HU GH WRXWHV SLªFHV OH VXLFLGH � XQH SHUYHUVLRQ PRLQGUH
GRLW � ¢ XQ PRLQGUH GHJU« � H[HUFHU OD P¬PH LQIOXHQFH � /D QHX
UDVWK«QLH HVW XQH VRUWH GH IROLH UXGLPHQWDLUH � HOOH GRLW GRQF
DYRLU � HQ SDUWLH � OH

V

P¬PHV HIIHWV � 2
U

HOOH HVW XQ «WDW EHDXFRXS
SOXV U«SDQGX TXH OD Y«VDQLH � HOOH YD P¬PH GH SOXV HQ SOXV HQ

VH J«Q«UDOLVDQW � ,O SHXW GRQF VH IDLUH TXH O
HQVHPEOH G
DQRPDOLHV
TX
RQ DSSHOOH DLQVL VRLW O
XQ GHV IDFWHXUV HQ IRQFWLRQ GHVTXHOV
YDULH OH WDX[ GHV VXLFLGHV �

2
Q FRPSUHQG � G
DLOOHXUV � TXH OD QHXUDVWK«QLH SXLVVH SU«GLV

SRVHU DX VXLFLGH � FD
U

OH
V QHXUDVWK«QLTXHV VRQW � SDU OHXU WHP

S«UDPHQW � FRPPH SU«GHVWLQ«V ¢ OD VRXIIUDQFH � 2
Q VDLW � HQ HIIHW �

TXH OD GRXOHXU � HQ J«Q«UDO � U«VXOWH G
XQ «EUDQOHPHQW WURS IRUW
'85.+(,0� �
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GX V\VWªPH QHUYHX[ � XQH RQGH QHUYHXVH WURS LQWHQVH HV
W

OH

SOXV VRXYHQW GRXORXUHXVH � 0DLV FHWWH LQWHQVLW« PD[LPD DX GHO¢

GH ODTXHOOH FRPPHQFH OD GRXOHXU YDULH VXLYDQW OH
V

LQGLYLGXV �

HOOH HVW SOXV «OHY«H FKH] FHX[ GRQW OHV QHUIV VRQW SOXV U«VLV
WDQWV � PRLQGUH FKH] OH

V

DXWUHV � 3DU FRQV«TXHQW � FKH] FHV

GHUQLHUV � OD ]RQH GH OD GRXOHXU FRPPHQFH SOXV W¶
W

� 3RXU OH

Q«YURSDWKH � WRXWH LPSUHVVLRQ HV
W

XQH FDXVH GH PDODLVH � WRXW
PRXYHPHQW HVW XQH IDWLJXH � VHV QHUIV � FRPPH ¢ IOHXU GH SHDX �

VRQW IURLVV«V DX PRLQGUH FRQWDFW � O
DFFRPSOLVVHPHQW GHV IRQF
WLRQV SK\VLRORJLTXHV � TXL VRQW G
RUGLQDLUH OH SOXV VLOHQFLHXVHV �

HV
W

SRXU OX
L

XQH VRXUFH GH VHQVDWLRQV J«Q«UDOHPHQW S«QLEOHV � ,O

HVW YUDL TXH � HQ UHYDQFKH � OD ]RQH GHV SODLVLUV FRPPHQFH � HOOH
DXVVL � SOXV EDV � FDU FHWWH S«Q«WUDELOLW« H[FHVVLYH G
XQ V\VWªPH

QHUYHX[ DIIDLEOL OH UHQG DFFHVVLEOH ¢ GHV H[FLWDWLRQV TXL QH

SDUYLHQGUDLHQW SDV ¢ «EUDQOHU XQ RUJDQLVPH QRUPDO � &
HVW DLQVL
TXH GHV «Y«QHPHQWV LQVLJQLILDQWV SHXYHQW ¬WUH SRXU XQ SDUHLO
VDMHW O
RFFDVLRQ GH SODLVLUV G«PHVXU«V � ,O VHPEOH GRQF TX
LO
GRLYH UHJDJQHU G
XQ F¶W« FH TX
LO SHUG GH O
DXWUH HW TXH � JU¤FH

¢ FHWWH FRPSHQVDWLRQ � LO QH VRLW SDV SOXV PDO DUP« TXH G
DXWUHV
SRXU VRXWHQLU OD OXWWH � ,O Q
HQ HV

W

ULHQ FHSHQGDQW HW VRQ LQI«ULR
ULW« HVW U«HOOH � FDU OH

V LPSUHVVLRQV FRXUDQWHV � OH
V

VHQVDWLRQV
GRQW OHV FRQGLWLRQV GH O
H[LVWHQFH PR\HQQH DPªQHQW OH SOXV
IU«TXHPPHQW OH UHWRXU VRQW WRXMRXUV G
XQH FHUWDLQH IRUFH � 3RXU

OX
L

� SDU FRQV«TXHQW � OD YLH ULVTXH GH Q
¬WUH SDV DVVH] WHPS«U«H �

6DQV GRXWH � TXDQG LO SHXW V
HQ UHWLUHU � VH FU«HU XQ PLOLHX VS«FLDO

R» OH EUXLW GX GHKRUV QH OX
L

DUULYH TX
DVVRXUGL � LO SDUYLHQW ¢
YLYUH VDQV WURS VRXIIULU � F
HVW SRXUTXRL QRXV OH YR\RQV TXHOTXH

IRLV IXLU OH PRQGH TXL OX
L

IDLW PDO HW UHFKHUFKHU OD VROLWXGH �

0DLV V

LO

HV
W

REOLJ« GH GHVFHQGUH GDQV OD P¬O«H � V

LO

QH SHXW SDV
DEULWHU VRLJQHXVHPHQW FRQWUH OH

V

FKRFV H[W«ULHXUV VD G«OLFDWHVVH

PDODGLYH � LO D ELHQ GHV FKDQFHV G
«SURXYHU SOXV GH GRXOHXUV TXH

GH SODLVLUV � '
H

WHOV RUJDQLVPHV VRQW GRQF SRXU O
LG«H GX VXLFLGH

XQ WHUUDLQ GH SU«GLOHFWLRQ �

&HWWH UDLVRQ Q
HVW P¬PH SDV OD VHXOH TXL UHQGH O
H[LVWHQFH GLI
ILFLOH DX Q«YURSDWKH � 3DU VXLWH GH FHWWH H[WU¬PH VHQVLELOLW« GH VRQ
V\VWªPH QHUYHX[ � VHV LG«HV HW VHV VHQWLPHQWV VRQW WRXMRXUV HQ
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«TXLOLEUH LQVWDEOH � 3DUFH TXH OH
V LPSUHVVLRQV OH
V SOXV O«JªUHV

RQW FKH] OX
L

XQ UHWHQWLVVHPHQW DQRUPDO � VRQ RUJDQLVDWLRQ PHQ
WDOH HV

W
� ¢ FKDTXH LQVWDQW � ERXOHYHUV«H GH IRQG HQ FRPEOH HW �

VRXV OH FRXS GH FHV VHFRXVVHV LQLQWHUURPSXHV � HOOH QH SHXW SDV
VH IL[HU VRXV XQH IRUPH G«WHUPLQ«H � (OOH HVW WRXMRXUV HQ YRLH GH

GHYHQLU � 3RXU TX
HOOH S½W VH FRQVROLGHU � LO IDXGUDLW TXH OH
V

H[

S«ULHQFHV SDVV«HV HXVVHQW GHV HIIHWV GXUDEOHV � DORUV TX
LOV VRQW
VDQV FHVVH G«WUXLWV HW HPSRUW«V SDU OH

V EUXVTXHV U«YROXWLRQV TXL

VXUYLHQQHQW � 2
U
OD YLH � GDQV XQ PLOLHX IL[H HW FRQVWDQW � Q
HVW

SRVVLEOH TXH VL OH
V

IRQFWLRQV GX YLYDQW RQW XQ «JDO GHJU« GH

FRQVWDQFH HW GH IL[LW« � &DU YLYUH � F
HVW U«SRQGUH DX[ H[FLWDWLRQV
H[W«ULHXUHV G
XQH PDQLªUH DSSURSUL«H HW FHWWH FRUUHVSRQGDQFH
KDUPRQLTXH QH SHXW V
«WDEOLU TX
¢ O
DLGH GX WHPSV HW GH O
KDEL
WXGH � (OOH HVW XQ SURGXLW GH W¤WRQQHPHQWV � U«S«W«V SDUIRLV
SHQGDQW GHV J«Q«UDWLRQV � GRQW OH

V
U«VXOWDWV VRQW HQ SDUWLH GHYH

QXV K«U«GLWDLUHV HW TXL QH SHXYHQW ¬WUH UHFRPPHQF«V ¢ QRX
YHDX[ IUDLV WRXWHV OH

V

IRLV TX
LO IDXW DJLU � 6L � DX FRQWUDLUH � WRXW
HVW ¢ UHIDLUH � SRXU DLQVL GLUH � DX PRPHQW GH O
DFWLRQ � LO HV

W

LPSRVVLEOH TX
HOOH VRLW WRXW FH TX
HOOH GRLW ¬WUH � &HWWH VWDELOLW« QH

QRXV HVW SDV VHXOHPHQW Q«FHVVDLUH GDQV QRV UDSSRUWV DYHF OH

PLOLHX SK\VLTXH � PDLV HQFRUH DYHF OH PLOLHX VRFLDO � 'DQV XQH

VRFL«W« � GRQW O
RUJDQLVDWLRQ HVW G«ILQLH � O
LQGLYLGX QH SHXW VH

PDLQWHQLU TX
¢ FRQGLWLRQ G
DYRLU XQH FRQVWLWXWLRQ PHQWDOH HW
PRUDOH «JDOHPHQW G«ILQLH � 2

U
� F
HVW FH TX
L

PDQTXH DX Q«YUR
SDWKH � /
«WDW G
«EUDQOHPHQW R» LO VH WURXYH IDLW TXH OH

V FLU
FRQVWDQFHV OH SUHQQHQW VDQV FHVVH ¢ O
LPSURYLVWH � &RPPH LO

Q
HVW SDV SU«SDU« SRXU \ U«SRQGUH � LO HV
W

REOLJ« G
LQYHQWHU GHV

IRUPHV RULJLQDOHV GH FRQGXLWH � GH O¢ YLHQW VRQ JR½W ELHQ FRQQX
SRXU OH

V

QRXYHDXW«V � 0DLV TXDQG LO V
DJLW GH V
DGDSWHU ¢ GHV

VLWXDWLRQV WUDGLWLRQQHOOHV � GHV FRPELQDLVRQV LPSURYLV«HV QH VDX
UDLHQW SU«YDORLU FRQWUH FHOOHV TX
D FRQVDFU«HV O
H[S«ULHQFH �

HOOHV «FKRXHQW GRQF OH SOXV VRXYHQW � &
HVW DLQVL TXH � SOXV OH

V\VWÙPH VRFLDO D GH IL[LW« � SOXV XQ VXMHW DXVVL PRELOH D GH PDO

¢ \ YLYUH �

,O HV
W

GRQF WUªV YUDLVHPEODEOH TXH FH W\SH SV\FKRORJLTXH HV
W

FHOXL TXL VH UHQFRQWUH OH SOXV J«Q«UDOHPHQW FKH] OH
V

VXLFLG«V �
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5HVWH ¢ VDYRLU TXHOOH SDUW FHWWH FRQGLWLRQ WRXW LQGLYLGXHOOH D

GDQV OD SURGXFWLRQ GHV PRUWV YRORQWDLUHV � 6XIILW � HOOH ¢ OH
V

VXVFLWHU SRXU SHX TX
HOOH \ VRLW DLG«H SDU OH
V

FLUFRQVWDQFHV � RX

ELHQ Q

D

� W �HOOH G
DXWUH HIIHW TXH GH UHQGUH OH
V

LQGLYLGXV SOXV
DFFHVVLEOHV ¢ O
DFWLRQ GH IRUFHV TXL OHXU VRQW H[W«ULHXUHV HW TXL
VHXOHV FRQVWLWXHQW OH

V

FDXVHV G«WHUPLQDQWHV GX SK«QRPªQH "

3RXU SRXYRLU U«VRXGUH GLUHFWHPHQW OD TXHVWLRQ � LO IDXGUDLW
SRXYRLU FRPSDUHU OH

V

YDULDWLRQV GX VXLFLGH ¢ FHOOHV GH OD QHX
UDVWK«QLH � 0DOKHXUHXVHPHQW � FHOOH � FL Q
HVW SDV DWWHLQWH SDU OD

VWDWLVWLTXH � 0DLV XQ ELDLV YD QRXV IRXUQLU OH
V PR\HQV GH WRXU

QHU OD GLIILFXOW« � 3XLVTXH OD IROLH Q
HVW TXH OD IRUPH DPSOLIL«H

GH OD G«J«Q«UHVFHQFH QHUYHXVH � RQ SHXW DGPHWWUH � VDQV V«ULHX[
ULVTXHV G
HUUHXU � TXH OH QRPEUH GHV G«J«Q«U«V YDULH FRPPH
FHOXL GHV IRXV HW VXEVWLWXHU � SDU FRQV«TXHQW � OD FRQVLG«UDWLRQ
GHV VHFRQGV ¢ FHOOH GHV SUHPLHUV � &H SURF«G« DXUD � GH SOXV �

FH
W

DYDQWDJH TX
LO QRXV SHUPHWWUD G
«WDEOLU G
XQH PDQLªUH J«Q«

UDOH OH UDSSRUW TXH VRXWLHQW OH WDX[ GHV VXLFLGHV DYHF O
HQVHP
EOH GHV DQRPDOLHV PHQWDOHV GH WRXWH VRUWH �

8Q SUHPLHU IDLW SRXUUDLW OHXU IDLUH DWWULEXHU XQH LQIOXHQFH
TX
HOOHV Q
RQW SDV � F
HVW TXH OH VXLFLGH � FRPPH OD IROLH � HV

W

SOXV U«SDQGX GDQV OH
V

YLOOHV TXH GDQV OH
V FDPSDJQHV � ,O VHP

EOH GRQF FUR°WUH HW G«FUR°WUH FRPPH HOOH � FH TXL SRXUUDLW IDLUH
FURLUH TX
LO HQ G«SHQG � 0DLV FH SDUDOO«OLVPH Q
H[SULPH SDV
Q«FHVVDLUHPHQW XQ UDSSRUW GH FDXVH ¢ HIIHW � LO SHXW WUªV ELHQ

¬WUH OH SURGXLW G
XQH VLPSOH UHQFRQWUH � /
K\SRWKªVH HV
W

G
DX
WDQW SOXV SHUPLVH TXH OH

V

FDXVHV VRFLDOHV GRQW G«SHQG OH VXLFLGH
VRQW HOOHV �P¬PHV � FRPPH QRXV OH YHUURQV � «WURLWHPHQW OL«HV

¢ OD FLYLOLVDWLRQ XUEDLQH HW TXH F
HVW GDQV OH
V JUDQGV FHQWUHV

TX
HOOHV VRQW OH SOXV LQWHQVHV � 3RXU PHVXUHU O
DFWLRQ TXH OH
V

«WDWV SV\FKRSDWKLTXHV SHXYHQW DYRLU VXU OH VXLFLGH � LO IDXW GRQF
«OLPLQHU OHV FDV R» LOV YDULHQW FRPPH OHV FRQGLWLRQV VRFLDOHV

GX P¬PH SK«QRPªQH � FDU TXDQG FHV GHX[ IDFWHXUV DJLVVHQW

GDQV OH P¬PH VHQV � LO HV
W

LPSRVVLEOH GH GLVVRFLHU � GDQV OH

U«VXOWDW WRWDO � OD SDUW TXL UHYLHQW ¢ FKDFXQ � ,O IDXW OH
V

FRQVLG«
UHU H[FOXVLYHPHQW O¢ R» LOV VRQW HQ UDLVRQ LQYHUVH O
XQ GH O
DX

WU
H

� F
HVW VHXOHPHQW TXDQG LO V
«WDEOLW HQWUH HX[ XQH VRUWH GH
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FRQIOLW� TX
RQ SHXW DUULYHU ¢ VDYRLU OHTXHO HV
W

G«WHUPLQDQW � 6L

OH
V

G«VRUGUHV PHQWDX[ MRXHQW OH U¶OH HVVHQWLHO TX
RQ OHXU D

SDUIRLV SU¬W« � LOV GRLYHQW U«Y«OHU OHXU SU«VHQFH SDU GHV HIIHWV
FDUDFW«ULVWLTXHV � DORUV P¬PH TXH OH

V

FRQGLWLRQV VRFLDOHV WHQGHQW
¢ OH
V

QHXWUDOLVHU � HW LQYHUVHPHQW � FHOOHV � FL GRLYHQW ¬WUH HPSª

FK«HV GH VH PDQLIHVWHU TXDQG OH
V

FRQGLWLRQV LQGLYLGXHOOHV DJLV
VHQW HQ VHQV LQYHUVH � 2

U
OH
V

IDLWV VXLYDQWV G«PRQWUHQW TXH F
HVW

OH FRQWUDLUH TXL HVW OD UªJOH �

� r 7RXWHV OH
V VWDWLVWLTXHV «WDEOLVVHQW TXH � GDQV OH
V

DVLOHV
G
DOL«Q«V � OD SRSXODWLRQ I«PLQLQH HV

W

O«JªUHPHQW VXS«ULHXUH ¢ OD

SRSXODWLRQ PDVFXOLQH � /H UDSSRUW YDULH VHORQ OH
V SD\V � PDLV �

FRPPH OH PRQWUH OH WDEOHDX VXLYDQW � LO HVW � HQ J«Q«UDO � GH �� RX

�� IHPPHV SRXU �� RX �� KRPPHV �

685 ���$/,�1�6
FRPELHQ G

685 ���$/,�1�6
FRPELHQ G 
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.RFK D U«XQL OH
V

U«VXOWDWV GX UHFHQVHPHQW HIIHFWX« GDQV RQ]H

�WDWV GLII«UHQWV VXU O
HQVHPEOH GH OD SRSXODWLRQ DOL«Q«H � 6XU
������� IRXV GHV GHX[ VH[HV � LO D WURXY« ������ KRPPHV HW

������ IHPPHV � VRLW ���� DOL«Q«V SRXU ����� KDELWDQWV GX VH[H
PDVFXOLQ HW ���� SRXU ����� KDELWDQWV GH O
DXWUH VH[H � � � � 0D\U

GH VRQ F¶W« D WURXY« GHV FKLIIUHV DQDORJXHV �

2Q V
HVW GHPDQG« � LO HVW YUDL � VL FHW H[F«GHQW GH IHPPHV QH

YHQDLW SDV VLPSOHPHQW GH FH TXH OD PRUWDOLW« GHV IRXV HVW VXS«
ULHXUH ¢ FHOOH GHV IROOHV � (Q IDLW � LO HVW FHUWDLQ TXH � HQ )UDQFH �

VXU ��� DOL«Q«V TXL PHXUHQW GDQV OH
V

DVLOHV � LO \ D HQYLURQ

�� KRPPHV � /H QRPEUH SOXV FRQVLG«UDEOH GH VXMHWV I«PLQLQV

� � � .RFK � =XU 6WDWLVWLN GHU *HLVWHVNUDQNKHLWHQ � 6WXWWJDUW � ���� � S � �� �
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3DUW GH FKDTXH VH[H GDQV OH FKLIIUH WRWDO GHV VXLFLGHV �

120%5(6 $%62/86
GHV VXLFLGHV�

685 ���68,&,'(6
FRPELHQG


+RPPHV� )HPPHV� +RPPHV� )HPPHV�
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$XWULFKH � ������������
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,WDOLH ��������� �
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��������� ��
)UDQFH ��������� ��
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UHFHQV«V ¢ XQ PRPHQW GRQQ« QH SURXYHUDLW GRQF SDV TXH OD

IHPPH D XQH SOXV IRUWH WHQGDQFH ¢ OD IROLH � PDLV VHXOHPHQW TXH �

GDQV FHOWH FRQGLWLRQ FRPPH G
DLOOHXUV GDQV WRXWHV OHV DXWUHV �

HOOH VXUYLW PLHX[ TXH O
KRPPH � 0DLV LO Q
HQ UHVWH SDV PRLQV
DFTXLV TXH OD SRSXODWLRQ H[LVWDQWH G
DOL«Q«V FRPSWH SOXV GH

IHPPHV TXH G
KRPPHV � VL GRQF � FRPPH LO VHPEOH O«JLWLPH � RQ

FRQFOXW GHV IRXV DX[ QHUYHX[ � RQ GRLW DGPHWWUH TX
LO H[LVWH ¢

FKDTXH PRPHQW SOXV GH QHXUDVWK«QLTXHV GDQV OH VH[H I«PLQLQ
TXH GDQV O
DXWUH � 3DU FRQV«TXHQW � V


LO \ DYDLW HQWUH OH WDX[ GHV
VXLFLGHV HW OD QHXUDVWK«QLH XQ UDSSRUW GH FDXVH ¢ HIIHW � OH

V

IHPPHV GHYUDLHQW VH WXHU SOXV TXH OH
V

KRPPHV � 7RXW DX PRLQV
GHYUDLHQW �HOOHV VH WXHU DXWDQW � &DU P¬PH HQ WHQDQW FRPSWH

GH OHXU PRLQGUH PRUWDOLW« HW HQ FRUULJHDQW HQ FRQV«TXHQFH OHV
LQGLFDWLRQV GHV UHFHQVHPHQWV � WRXW FH TX
RQ HQ SRXUUDLW FRQ

FOXUH � F
HVW TX
HOOHV RQW SRXU OD IROLH XQH SU«GLVSRVLWLRQ VHQVL
EOHPHQW «JDOH ¢ FHOOH GH O
KRPPH � OHXU SOXV IDLEOH G°PH PRU
WXDLUH HW OD VXS«ULRULW« QXP«ULTXH TX
HOOHV DFFXVHQW GDQV WRXV OH
V

� � � '
DSUªV 0RUVHOOL �
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G«QRPEUHPHQWV G
DOL«Q«V VH FRPSHQVHQW � HQ HIIHW� ¢ SHX SUªV
H[DFWHPHQW � 2U � ELHQ ORLQ TXH OHXU DSWLWXGH ¢ OD PRUW YRORQWDLUH
VRLW RX VXS«ULHXUH RX «TXLYDOHQWH ¢ FHOOH GH O
KRPPH � LO VH
WURXYH TXH OH VXLFLGH HVW XQH PDQLIHVWDWLRQ HVVHQWLHOOHPHQW
PDVFXOLQH � 3RXU XQH IHPPH TXL VH WXH � LO \ D � HQ PR\HQQH �

� KRPPHV TXL VH GRQQHQW OD PRUW �9� 7DEOHDX ,9 � S � ��� � &KDTXH
VH[H D GRQF SRXU OH VXLFLGH XQ SHQFKDQW G«ILQL� TXL HV

W

P¬PH

FRQVWDQW SRXU FKDTXH PLOLHX VRFLDO � 0DLV O
LQWHQVLW« GH FHWWH
WHQGDQFH QH YDULH DXFXQHPHQW FRPPH OH IDFWHXU SV\FKRSDWKL
TXH � TX
RQ «YDOXH FH GHUQLHU G
DSUªV OH QRPEUH GHV FDV QRX

YHDX[ HQUHJLVWU«V FKDTXH DQQ«H RX G
DSUªV FHOXL GHV VXMHWV
UHFHQV«V DX P¬PH PRPHQW �

� r /H WDEOHDX 9 SHUPHW GH FRPSDUHU O
LQWHQVLW« GH OD WHQ
GDQFH ¢ OD IROLH GDQV OHV GLII«UHQWV FXOWHV �

7$%/($8 9 � � �

7HQGDQFH ¢ OD IROLH GDQV OH
V

GLII«UHQWHV FRQIHVVLRQV UHOLJLHXVHV �

120%5( '( )286 685 �����+$%,7$176
GH FKDTXHFXOWH�

3URWHVWDQWV� &DWKROLTXHV� -XLIV �

6LO«VLH � ���� ������
0HFNOHPERXUJ ����� � �

'XFK« GH %DGH � ���� � �

� ���� � ��

%DYLªUH � ���� � �

3UXVVH � ���� � �

:XUWHPEHUJ � ���� � �

����� � �

����� �

*UDQG �'XFK« GH +HVVH � ���� � �

2OGHQERXUJ � ���� � �

&DQWRQ GH %HUQH � ���� � ���
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Q

YRLW TXH OD IROLH HV
W

EHDXFRXS SOXV IU«TXHQWH FKH] OH
V MXLIV

TXH GDQV OH
V

DXWUHV FRQIHVVLRQV UHOLJLHXVHV � LO \ D GRQF WRXW OLHX

GH FURLUH TXH OH
V

DXWUHV DIIHFWLRQV GX V\VWªPH QHUYHX[ \ VRQW

� � � '
DSUªV .RFK � RS � FL
W

� � S � ������� �
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«JDOHPHQW GDQV OH
V

P¬PHV SURSRUWLRQV � 2
U

� WRXW DX FRQWUDLUH �

OH SHQFKDQW DX VXLFLGH \ HVW WUªV IDLEOH � 1RXV PRQWUHURQV P¬PH

SOXV ORLQ TXH F
HVW OD UHOLJLRQ R» LO D OH PRLQV GH IRUFH � � � � 3DU
FRQV«TXHQW � GDQV FH FDV � OH VXLFLGH YDULH HQ UDLVRQ LQYHUVH GHV

«WDWV SV\FKRSDWKLTXHV � ELHQ ORLQ G
HQ ¬WUH OH SURORQJHPHQW � 6DQV
GRXWH � LO QH IDXGUDLW SDV FRQFOXUH GH FH IDLW TXH OH

V

WDUHV QHU
YHXVHV HW F«U«EUDOHV SXVVHQW MDPDLV VHUYLU GH SU«VHUYDWLIV FRQWUH

OH VXLFLGH � PDLV LO IDXW TX
HOOHV DLHQW ELHQ SHX G
HIILFDFLW« SRXU

OH G«WHUPLQHU � SXLVTX
LO SHXW V
DEDLVVHU ¢ FH SRLQW DX PRPHQW
P¬PH R» HOOHV DWWHLJQHQW OHXU SOXV JUDQG G«YHORSSHPHQW �

6L O
RQ FRPSDUH VHXOHPHQW OH
V FDWKROLTXHV DX[ SURWHVWDQWV �

O
LQYHUVLRQ Q
HVW SDV DXVVL J«Q«UDOH � FHSHQGDQW HOOH HV
W

WUªV IU«
TXHQWH � /D WHQGDQFH GHV FDWKROLTXHV ¢ OD IROLH Q
HVW LQI«ULHXUH ¢

FHOOH GHV SURWHVWDQWV TXH � IRLV VXU �� HW HQFRUH O
«FDUW HQWUH
HX[ HVW � LO WUªV IDLEOH � 1RXV YHUURQV � DX FRQWUDLUH � DX WDEOHDX
;9,,, � � � TXH � SDUWRXW � VDQV DXFXQH H[FHSWLRQ � OH

V SUHPLHUV VH

WXHQW EHDXFRXS PRLQV TXH OH
V

VHFRQGV �

�| ,O VHUD «WDEOL SOXV ORLQ � � � TXH � GDQV WRXV OH
V SD\V � OD WHQ

GDQFH DX VXLFLGH FUR°W U«JXOLªUHPHQW GHSXLV O
HQIDQFH MXVTX
¢

OD YLHLOOHVVH OD SOXV DYDQF«H � 6L � SDUIRLV � HOOH U«JUHVVH DSUªV ��

RX �� DQV � OH UHFXO HV
W

WUªV O«JHU � HOOH UHVWH WRXMRXUV ¢ FHWWH
S«ULRGH GH OD YLH GHX[ HW WURLV IRLV SOXV IRUWH TX
¢ O
«SRTXH

GH OD PDWXULW« � ,QYHUVHPHQW � F
HVW SHQGDQW OD PDWXULW« TXH OD

IROLH «FODWH DYHF OH SOXV GH IU«TXHQFH � &
HVW YHUV OD WUHQWDLQH TXH

OH GDQJHU HVW OH SOXV JUDQG � DX GHO¢ LO GLPLQXH � HW F
HVW SHQGDQW

OD YLHLOOHVVH TX
LO HV
W � HW GH EHDXFRXS � OH SOXV IDLEOH � � � � 8Q WH
O

DQWDJRQLVPH VHUDLW LQH[SOLFDEOH VL OÙ
V

FDXVHV TXL IRQW YDULHU OH

VXLFLGH HW FHOOHV TXL G«WHUPLQHQW OH
V

WURXEOHV PHQWDX[ Q
«WDLHQW
SDV GH QDWXUH GLII«UHQWH �

6L O
RQ FRPSDUH OH WDX[ GHV VXLFLGHV ¢ FKDTXH ¤JH � QRQ SOXV DYHF

OD IU«TXHQFH UHODWLYH GHV FDV QRXYHDX[ GH IROLH TXL VH SURGXLVHQW

¢ OD P¬PH S«ULRGH � PDLV DYHF O
HIIHFWLI SURSRUWLRQQHO GH OD SR

� � � 9� SOXV EDV � OLY � , � FK � ,, � S � ��� �

� � � 9� SOXV EDV � S � ��� �

� � � 9� 7DEOHDX ,; � S � �� �

� � � .RFK � RS � FL
W

� � S � ������� �
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SXODWLRQ DOL«Q«H � O
DEVHQFH GH WRXW SDUDOO«OLVPH Q
HVW SDV PRLQV
«YLGHQWH � &
HVW YHUV �� DQV TXH OH

V

IRXV VRQW OH SOXV QRPEUHX[
UHODWLYHPHQW ¢ O
HQVHPEOH GH OD SRSXODWLRQ � /D SURSRUWLRQ UHVWH

¢ SHX SUªV OD P¬PH MXVTXH YHUV �� DQV � DX GHO¢ HOOH GLPLQXH

UDSLGHPHQW � (OOH HV
W

GRQF PLQLPD TXDQG OH WDX[ GHV VXLFLGHV
HVW PD[LPXP HW � DXSDUDYDQW � LO HV

W

LPSRVVLEOH G
DSHUFHYRLU DX
FXQH UHODWLRQ U«JXOLªUH HQWUH OH

V

YDULDWLRQV TXL VH SURGXLVHQW GH

SDUW HW G
DXWUH � � � �

�| 6L O
RQ FRPSDUH OH
V

GLII«UHQWHV VRFL«W«V DX GRXEOH SRLQW

GH YXH GX VXLFLGH HW GH OD IROLH � RQ QH WURXYH SDV GDYDQWDJH

GH UDSSRUW HQWUH OH
V

YDULDWLRQV GH FHV GHX[ SK«QRPªQHV � ,O HV
W

YUDL TXH OD VWDWLVWLTXH GH O
DOL«QDWLRQ PHQWDOH Q
HVW SDV IDLWH
DYHF DVVH] GH SU«FLVLRQ SRXU TXH FHV FRPSDUDLVRQV LQWHUQD
WLRQDOHV SXLVVHQW ¬WUH G
XQH H[DFWLWXGH WUªV ULJRXUHXVH � ,O HV

W

FHSHQGDQW UHPDUTXDEOH TXH OH
V

GHX[ WDEOHDX[ VXLYDQWV � TXH

QRXV HPSUXQWRQV ¢ GHX[ DXWHXUV GLII«UHQWV � GRQQHQW GHV U«VXO
WDWV VHQVLEOHPHQW FRQFRUGDQWV �

7$%/($8 9,

5DSSRUWV GX VXLFLGH HW GH OD IROLH GDQV OH
V

GLII«UHQWV SD\V G
(XURSH �

$�

180�52 '
25'5(
GHVSD\VSRXU120%5( '( )286 120%5( '( 68,&,'(6

SDU �������KDELWDQWV� SDUPLOOLRQG
KDELWDQWV� /D
IROLH�

/H
VXLFLGH�

1RUZHJH ���
�FRVVH ����
'DQHPDUN �����
+DQRYUH
)UDQFH ��

%HOJLTXH ��

:XUWHPEHUJ ��
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%DYLªUH �
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SDU�������KDELWDQWV�

120%5( '( 68,&,'(6
SDUPLOOLRQ G
KDELWDQWV�

02<(11(6
GHV VXLFLGHV�

���

��

:XUWHPEHUJ
(FRVVH ���
1RUZHJH �
,UODQGH ���
6XªGH ����
$QJOHWHUUH HW *DOOHV �
)UDQFH ����
'DQHPDUN �
%HOJLTXH
%DYLªUH �
$XWULFKH &LVO �
3UXVVH �
6D[H �

��� ������
��� ������
��� ������
��� ������
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$LQVL OH
V SD\V R» LO \ D OH PRLQV GH IRXV VRQW FHX[ R» LO \ D OH

SOXV GH VXLFLGHV � OH FDV GH OD 6D[H HV
W

SDUWLFXOLªUHPHQW IUDSSDQW �

'«M¢ � GDQV VD WUªV ERQQH «WXGH VXU OH VXLFLGH HQ 6HLQH � HW � 0DUQH �

OH GRFWHXU /HUR\ DYDLW IDLW XQH REVHUYDWLRQ DQDORJXH � m /H

SOXV VRXYHQW � GL
W

� LO � OH
V

ORFDOLW«V R» O
RQ UHQFRQWUH XQH SURSRU
WLRQ QRWDEOH GH PDODGLHV PHQWDOHV HQ RQW «JDOHPHQW XQH GH

VXLFLGHV � &HSHQGDQW OH
V

GHX[ PD[LPD SHXYHQW ¬WUH FRPSOªWH
PHQW V«SDU«V � -H VHUDLV P¬PH GLVSRV« ¢ FURLUH TX
¢ F¶W« GH

SD\V DVVH] KHXUHX[ �� SRXU Q
DYRLU QL PDODGLHV PHQWDOHV QL

VXLFLGHV ��� LO HQ HVW R» OHV PDODGLHV PHQWDOHV RQW VHXOHV IDLW

OHXU DSSDULWLRQ } � 'DQV G
DXWUHV ORFDOLW«V F
HVW O
LQYHUVH TXL VH
SURGXLW � � � �

0RUVHOOL � LO HVW YUDL � HVW DUULY« ¢ GHV U«VXOWDWV XQ SHX GLII«
UHQWV � � � � 0DLV F
HVW G
DERUG TX
LO D FRQIRQGX VRXV OH WLWUH
FRPPXQ G
DOL«Q«V OH

V

IRXV SURSUHPHQW GLWV HW OH
V

LGLRWV � � � � 2
U
�

� � � /D SUHPLªUH SDUWLH GX WDEOHDX HV
W

HPSUXQW«H ¢ O
DUWLFOH $OL«QDWLRQ
PHQWDOH � GDQV OH 'LFWLRQQDLUH GH 'HFKDPEUH � W � ,,, � S � �� � � OD VHFRQGH ¢

2HWWLQJHQ � 0RUDOVWDWLVWLN � WDEOHDX DQQH[H �� �

� � � 2
S � FL
W

� � S � ��� �

� � � 2S � FLW � � S � ��� �

� � � 0RUVHOOL QH OH G«FODUH SDV H[SUHVV«PHQW � PDLV FHOD UHVVRUW GHV FKLIIUHV
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FHV GHX[ DIIHFWLRQV VRQW WUªV GLII«UHQWHV � VXUWRXW DX SRLQW GH

YXH GH O
DFWLRQ TX
HOOHV SHXYHQW ¬WUH VRXS©RQQ«HV G
DYRLU VXU OH
VXLFLGH � /RLQ G
\ SU«GLVSRVHU � O
LGLRWLH SDUD°W SOXW¶W HQ ¬WUH XQ
SU«VHUYDWLI � FDU OH

V

LGLRWV VRQW � GDQV OH
V FDPSDJQHV � EHDXFRXS

SOXV QRPEUHX[ TXH GDQV OH
V

YLOOHV � WDQGLV TXH OH
V

VXLFLGHV \

VRQW EHDXFRXS SOXV UDUHV � ,O LPSRUWH GRQF GH GLVWLQJXHU GHX[
«WDWV DXVVL FRQWUDLUHV TXDQG RQ FKHUFKH ¢ G«WHUPLQHU OD SDUW

GHV GLII«UHQWV WURXEOHV Q«YURSDWKLTXHV GDQV OH WDX[ GHV PRUWV
YRORQWDLUHV � 0DLV � P¬PH HQ OHV FRQIRQGDQW � RQ Q
DUULYH SDV ¢

«WDEOLU XQ SDUDOO«OLVPH U«JXOLHU HQWUH OH G«YHORSSHPHQW GH O
DOL«
QDWLRQ PHQWDOH HW FHOXL GX VXLFLGH � 6L � HQ HIIHW � SUHQDQW FRPPH
LQFRQWHVW«V OH

V

FKLIIUHV GH 0RUVHOOL � RQ FODVVH OH
V SULQFLSDX[

SD\V G
(XURSH HQ FLQT JURXSHV G
DSUªV O
LPSRUWDQFH GH OHXU
SRSXODWLRQ DOL«Q«H � LGLRWV HW ŁRXV «WDQW U«XQLV VRXV OD P¬PH
UXEULTXH � � HW VL O
RQ FKHUFKH HQVXLWH TXHOOH HV

W

GDQV FKDFXQ GH

FHV JURXSHV OD PR\HQQH GHV VXLFLGHV � RQ REWLHQW OH WDEOHDX
VXLYDQW �

$OL«Q«V
SDU

�������KDELWDQWV�

6XLFLGHV
SDU

PLOOLRQ G
KDELWDQWV

�HU *URXSH � � SD\V � �

�H
Ϋω

� 

��

'H ��� ¢ ���
��� ¢ ���
��� ¢ ���
��� ¢ ���
��� ¢ ����

���
���
��

��

��

2Q SHXW ELHQ GLUH TX
HQ JURV � O¢ R» LO \ D EHDXFRXS GH IRXV

HW G
LGLRWV � LO \ D DXVVL EHDXFRXS GH VXLFLGHV HW LQYHUVHPHQW �

0DLV LO Q
\ D SDV HQWUH OH
V

GHX[ «FKHOOHV XQH FRUUHVSRQGDQFH
VXLYLH TXL PDQLIHVWH O
H[LVWHQFH G
XQ OLHQ FDXVDO G«WHUPLQ« HQWUH

OH
V

GHX[ RUGUHV GH SK«QRPªQHV � /H VHFRQG JURXSH TXL GHYUDLW
FRPSWHU PRLQV GH VXLFLGHV TXH OH SUHPLHU HQ D GDYDQWDJH � OH

FLQTXLªPH TXL � DX P¬PH SRLQW GH YXH � GHYUDLW ¬WUH LQI«ULHXU ¢

WRXV OH
V

DXWUHV HV
W

� DX FRQWUDLUH � VXS«ULHXU DX TXDWULªPH HW

P¬PHV TX
LO GRQQH � ,OV VRQW WURS «OHY«V SRXU UHSU«VHQWHU OH
V

VHXOV FDV GH

IROLH � &I� OH WDEOHDX GRQQ« GDQV OH 'LFWLRQQDLUH GH 'HFKDPEUH HW R» OD GLV
WLQFWLRQ HVW IDLWH � 2Q \ YRLW FODLUHPHQW TXH 0RUVHOOL D WRWDOLV« OH
V

IRXV HW OH
V

LGLRWV �

�



�� /( 68,&,'( �

P¬PH DX WURLVLªPH � 6L HQILQ � ¢ OD VWDWLVWLTXH GH O
DOL«QDWLRQ
PHQWDOH TXH UDSSRUWH 0RUVHOOL � RQ VXEVWLWXH FHOOH GH .RFK
TXL HV

W

EHDXFRXS SOXV FRPSOªWH HW � ¢ FH TX
LO VHPEOH � SOXV ULJRX
UHXVH � O
DEVHQFH GH SDUDOO«OLVPH HV

W

HQFRUH EHDXFRXS SOXV DF
FXV«H � 9RLFL � HQ HIIHW � FH TXH O
RQ WURXYH � � � �

)RXV HW LGLRWV
SDU

�������KDELWDQWV�

0R\HQQHGHVVXLFLGHV
SDU

PLOOLRQG
KDELWDQWV�

�HU *URXSH � � SD\V � ���
�H

�H
��

�H � � SD\V � �

'H ��� ¢ ���
��� ¢ ���
��� ¢ ���
��� ¢ ���
��� ¢ ���

��
���
���

���

8QH DXWUH FRPSDUDLVRQ IDLWH SDU 0RUVHOOL HQWUH OH
V

GLII«UHQWHV
SURYLQFHV G
,WDOLH HV

W
� GH VRQ SURSUH DYHX � SHX G«PRQVWUD

WLYH � � � �

� r (QILQ � FRPPH OD IROLH SDVVH SRXU FUR°WUH U«JXOLªUHPHQW
GHSXLV XQ VLªFOH � � � HW TX
LO HQ HV

W
GH P¬PH GX VXLFLGH � RQ SRXUUDLW

¬WUH WHQW« GH YRLU GDQV FH IDLW XQH SUHXYH GH OHXU VROLGDULW« �

0DLV FH TXL OX
L

¶W
H

WRXWH YDOHXU G«PRQVWUDWLYH � F
HVW TXH � GDQV
OHV VRFL«W«V LQI«ULHXUHV � R» OD IROLH HVW WUªV UDUH � OH VXLFLGH � DX

FRQWUDLUH � HV
W

SDUIRLV WUªV IU«TXHQW � FRPPH QRXV O
«WDEOLURQV SOXV
ORLQ � � � �

/H WDX[ VRFLDO GHV VXLFLGHV QH VRXWLHQW GRQF DXFXQH UHODWLRQ

G«ILQLH DYHF OD WHQGDQFH ¢ OD IROLH � QL � SDU YRLH G
LQGXFWLRQ � DYHF

OD WHQGDQFH DX[ GLII«UHQWHV IRUPHV GH OD QHXUDVWK«QLH �

(W HQ HIIHW � VL � FRPPH QRXV O
DYRQV PRQWU« � OD QHXUDVWK«QLH
SHXW SU«GLVSRVHU DX VXLFLGH � HOOH Q


D SDV Q«FHVVDLUHPHQW FHWWH

FRQV«TXHQFH � 6DQV GRXWH � OH QHXUDVWK«QLTXH HV
W

SUHVTXH LQ«YL

� � � 'HV SD\V G
(XURSH VXU OHVTXHOV .RFK QRXV UHQVHLJQH QRXV DYRQV ODLVV«
VHXOHPHQW GH F¶W« OD +ROODQGH � OH

V

LQIRUPDWLRQV TXH O
RQ SRVVªGH VXU O
LQWHQ
VLW« TX
\ D OD WHQGDQFH DX VXLFLGH QH SDUDLVVDQW SDV VXIILVDQWHV �

� � � 2
S

� FL
W
� � S � ��� �

� � � /D SUHXYH � LO HVW YUDL � Q
HQ D MDPDLV «W« IDLWH G
XQH PDQLªUH WRXW

¢ IDLW G«PRQVWUDWLYH � (Q WRXW FDV � V

LO \ D SURJUªV � QRXV LJQRURQV OH FRHWWL
FLHQW G
DFF«O«UDWLRQ �

� � � 9� /LY � ,, � FKDS � LY �
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WDEOHPHQW YRX« ¢ OD VRXIIUDQFH V
LO HVW P¬O« GH WURS SUªV ¢ OD
YLH DFWLYH � PDLV LO QH OX

L

HVW SDV LPSRVVLEOH GH V
HQ UHWLUHU SRXU

PHQHU XQH H[LVWHQFH SOXV VS«FLDOHPHQW FRQWHPSODWLYH � 2
U

� VL

OHV FRQIOLWV G
LQW«U¬WV HW GH SDVVLRQV VRQW WURS WXUQXOWXHX[ HW WURS
YLROHQWV SRXU XQ RUJDQLVPH DXVVL G«OLFDW � HQ UHYDQFKH � LO HVW
IDLW SRXU JR½WHU GDQV OHXU SO«QLWXGH OH

V MRLHV SOXV GRXFHV GH OD

SHQV«H � 6D G«ELOLW« PXVFXODLUH � VD VHQVLELOLW« H[FHVVLYH � TXL

OH UHQGHQW LPSURSUH ¢ O
DFWLRQ � OH G«VLJQHQW � DX FRQWUDLUH � SRXU
OHV IRQFWLRQV LQWHOOHFWXHOOHV TXL � HOOHV DXVVL � U«FODPHQW GHV RU

JDQHV DSSURSUL«V � '
H

P¬PH � VL XQ PLOLHX VRFLDO WURS LPPXDEOH

QH SHXW TXH IURLVVHU VHV LQVWLQFWV QDWXUHOV � GDQV OD PHVXUH R» OD

VRFL«W« HOOH �P¬PH HVW PRELOH HW QH SHXW VH PDLQWHQLU TX
¢ FRQ

GLWLRQ GH SURJUHVVHU � LO D XQ U¶OH XWLOH ¢ MRXHU � FDU LO HVW � SDU
H[FHOOHQFH � O
LQVWUXPHQW GX SURJUªV � 3U«FLV«PHQW SDUFH TX
LO
HVW U«IUDFWDLUH ¢ OD WUDGLWLRQ HW DX MRXJ GH O
KDELWXGH � LO HVW XQH
VRXUFH «PLQHPPHQW I«FRQGH GH QRXYHDXW«V � (W FRPPH OHV VR

FL«W«V OHV SOXV FXOWLY«HV VRQW DXVVL FHOOHV R» OH
V

IRQFWLRQV UHSU«
VHQWDWLYHV VRQW OH SOXV Q«FHVVDLUHV HW OH SOXV G«YHORSS«HV � HW

TX
HQ P¬PH WHPSV � ¢ FDXVH GH OHXU WUªV JUDQGH FRPSOH[LW« � XQ

FKDQJHPHQW SUHVTXH LQFHVVDQW HV
W

XQH FRQGLWLRQ GH OHXU H[LV
WHQFH � F
HVW DX PRPHQW SU«FLV R» OH

V QHXUDVWK«QLTXHV VRQW OH

SOXV QRPEUHX[ � TX
LOV RQW DXVVL OH SOXV GH UDLVRQV G
¬WUH � &H QH

VRQW GRQF SDV GHV ªWUHV HVVHQWLHOOHPHQW LQVRFLDX[ � TXL V
«OLPL
QHQW G
HX[ �P¬PHV SDUFH TX
LOV QH VRQW SDV Q«V SRXU YLYUH GDQV

OH PLOLHX R» LOV VRQW SODF«V � 0DLV LO IDXW TXH G
DXWUHV FDXVHV
YLHQQHQW VH VXUDMRXWHU ¢ O
«WDW RUJDQLTXH TXL OHXU HV

W

SURSUH
SRXU OX

L

LPSULPHU FHWWH WRXUQXUH HW OH G«YHORSSHU GDQV FH VHQV �

3DU HOOH �P¬PH � OD QHXUDVWK«QLH HV
W

XQH SU«GLVSRVLWLRQ WUªV J«

Q«UDOH TXL Q
HQWUD°QH Q«FHVVDLUHPHQW ¢ DXFXQ DFWH G«WHUPLQ« �

PDLV SHXW � VXLYDQW OH
V

FLUFRQVWDQFHV � SUHQGUH OH
V

IRUPHV OH
V

SOXV YDUL«HV � &
HVW XQ WHUUDLQ VXU OHTXHO GHV WHQGDQFHV WUªV
GLII«UHQWHV SHXYHQW SUHQGUH QDLVVDQFH VHORQ OD PDQLªUH GRQW LO

HVW I«FRQG« SDU OH
V

FDXVHV VRFLDOHV � &KH] XQ SHXSOH YLHLOOL HW

G«VRULHQW« � OH G«JR½W GH OD YLH � XQH P«ODQFROLH LQHUWH � DYHF OH
V

IXQHVWHV FRQV«TXHQFHV TX
HOOH LPSOLTXH � \ JHUPHURQW IDFLOHPHQW �

DX FRQWUDLUH � GDQV XQH VRFL«W« MHXQH � F
HVW XQ LG«DOLVPH DUGHQW �
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XQ SURV«O\WLVPH J«Q«UHX[ � XQ G«YRXHPHQW DFWLI TXL V
\ G«YH
ORSSHURQW GH SU«I«UHQFH � 6L O
RQ YRLW OH

V G«J«Q«U«V VH PXOWLSOLHU

DX[ «SRTXHV GH G«FDGHQFH � F
HVW SDU HX[ DXVVL TXH OH
V

�WDWV VH

IRQGHQW � F
HVW SDUPL HX[ TXH VH UHFUXWHQW WRXV OH
V JUDQGV U«QR

YDWHXUV � 8QH SXLVVDQFH DXVVL DPELJX � � � QH VDXUDLW GRQF VXI
ILUH ¢ UHQGUH FRPSWH G
XQ IDLW VRFLDO DXVVL G«ILQL TXH OH WDX[ GHV
VXLFLGHV �

9�

0DLV LO HV
W

XQ «WDW SV\FKRSDWKLTXH SDUWLFXOLHU � DXTXHO RQ D �

GHSXLV TXHOTXH WHPSV � O
KDELWXGH G
LPSXWHU ¢ SHX SUªV WRXV OH
V

PDX[ GH QRWUH FLYLOLVDWLRQ � &
HVW O
DOFRROLVPH � '«M¢ RQ OX
L DW

WULEXH � ¢ WRUW RX ¢ UDLVRQ � OH
V SURJUªV GH OD IROLH � GX SDXS«ULVPH �

GH OD FULPLQDOLW« � $XUDLW � LO TXHOTXH LQIOXHQFH VXU OD PDUFKH GX

VXLFLGH " $ SULRUL � O
K\SRWKªVH SDUD°W SHX YUDLVHPEODEOH � &DU
F
HVW GDQV OH

V

FODVVHV OH
V SOXV FXOWLY«HV HW OH
V SOXV DLV«HV TXH

OH VXLFLGH IDLW OH SOXV GH YLFWLPHV HW FH Q
HVW SDV GDQV FHV PL
OLHX[ TXH O
DOFRROLVPH D VH

V

FOLHQWV OH
V SOXV QRPEUHX[ � 0DLV

ULHQ QH VDXUDLW SU«YDORLU FRQWUH OH
V

IDLWV � ([DPLQRQV � OH
V

�

6L O
RQ FRPSDUH OD FDUWH IUDQ©DLVH GHV VXLFLGHV DYHF FHOOH

GHV SRXUVXLWHV SRXU DEXV GH ERLVVRQV � � � � RQ Q
DSHU©RLW HQWUH

� � � 2
Q
D XQ H[HPSOH IUDSSDQW GH FHWWH DPELJX±W« GDQV OH
V

UHVVHPEODQFHV

HW OH
V

FRQWUDVWHV TXH OD OLWW«UDWXUH IUDQ©DLVH SU«VHQWH DYHF OD OLWW«UDWXUH UXVVH �

/D V\PSDWKLH DYHF ODTXHOOH QRXV DYRQV DFFXHLOOL OD VHFRQGH G«PRQWUH TX
HOOH
Q
HVW SDV VDQV DIILQLW«V DYHF OD Q¶WUH � (W HQ HIIHW � RQ VHQW FKH] OH

V

«FULYDLQV
GHV GHX[ QDWLRQV XQH G«OLFDWHVVH PDODGLYH GX V\VWªPH QHUYHX[ � XQH FHUWDLQH
DEVHQFH G
«TXLOLEUH PHQWDO HW PRUDO � 0DLV FRPPH FH P¬PH «WDW � ELRORJLTXH

HW SV\FKRORJLTXH ¢ OD IRLV � SURGXLW GHV FRQV«TXHQFHV VRFLDOHV GLII«UHQWHV �

7DQGLV TXH OD OLWW«UDWXUH UXVVH HVW LG«DOLVWH ¢ O
H[FªV � WDQGLV TXH OD P«ODQFROLH
GRQW HOOH HV

W

HPSUHLQWH � D\DQW SRXU RULJLQH XQH FRPSDVVLRQ DFWLYH SRXU OD

GRXOHXU KXPDLQH � HV
W

XQH GH FHV WULVWHVVHV VDLQHV TXL H[FLWHQW OD IR
L

HW SUR
YRTXHQW ¢ O
DFWLRQ � OD Q¶WUH VH SLTXH GH QH SOXV H[SULPHU TXH GHV VHQWLPHQWV

GH PRUQH G«VHVSRLU HW UHIOªWH XQ LQTXL«WDQW «WDW GH G«SUHVVLRQ � 9RLO¢ FRPPHQW

XQ P¬PH «WDW RUJDQLTXH SHXW VHUYLU ¢ GHV ILQV VRFLDOHV SUHVTXH RSSRV«HV �

� � � '
DSUªV &RPSWH J«Q«UDO GH O
DGPLQLVWUDWLRQ GH OD MXVWLFH FULPLQHOOH �

DQQ«H ���� � 9� SODQFKH , � S � �� �
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HOOHV SUHVTXH DXFXQ UDSSRUW � &H TXL FDUDFW«ULVH OD SUHPLªUH �

F
HVW O
H[LVWHQFH GH GHX[ JUDQGV IR\HUV GH FRQWDPLQDWLRQ GRQW
O
XQ HVW VLWX« GDQV O
,OH � GH �)UDQFH HW V
«WHQG GH O¢ YHUV O
(VW �
WDQGLV TXH O
DXWUH RFFXSH OD F¶WH P«GLWHUUDQ«HQQH � GH 0DUVHLOOH
¢ 1LFH � 7RXW DXWUH HVW OD GLVWULEXWLRQ GHV WDFKHV FODLUHV HW

GHV WDFKHV VRPEUHV VXU OD FDUWH GH O
DOFRROLVPH � ,FL � O
RQ WURXYH

WURLV FHQWUHV SULQFLSDX[ � O
XQ HQ 1RUPDQGLH HW SOXV SDUWLFX
OLªUHPHQW GDQV OD 6HLQH � ,QI«ULHXUH � O
DXWUH GDQV OH )LQLVWªUH HW

OH
V G«SDUWHPHQWV EUHWRQV HQ J«Q«UDO � OH WURLVLªPH HQILQ GDQV

OH 5K¶QH HW OD U«JLRQ YRLVLQH � $X FRQWUDLUH � DX SRLQW GH YXH

GX VXLFLGH � OH 5K¶QH Q
HVW SDV DX � GHVVXV GH OD PR\HQQH � OD

SOXSDUW GHV G«SDUWHPHQWV QRUPDQGV VRQW DX �GHVVRXV � OD %UH
WDJQH HV

W

SUHVTXH LQGHPQH � /D J«RJUDSKLH GHV GHX[ SK«QR

PªQHV HV
W

GRQF WURS GLII«UHQWH SRXU TX
RQ SXLVVH LPSXWHU §

O
XQ XQH SDUW LPSRUWDQWH GDQV OD SURGXFWLRQ GH O
DXWUH �

2
Q DUULYH DX P¬PH U«VXOWDW � VL O
RQ FRPSDUH OH VXLFLGH QRQ

SOXV DX[ G«OLWV G
LYUHVVH � PDLV DX[ PDODGLHV QHUYHXVHV
PHQWDOHV FDXV«HV SDU O
DOFRROLVPH � $SUªV DYRLU JURXS« OH

V G«
SDUWHPHQWV IUDQ©DLV HQ KXLW FODVVHV G
DSUªV O
LPSRUWDQFH GH

OHXU FRQWLQJHQW HQ VXLFLGHV � QRXV DYRQV FKHUFK« TXHO «WDLW �

GDQV FKDFXQH � OH QRPEUH PR\HQ GHV FDV GH IROLH GH FDXVH
DOFRROLTXH � G
DSUªV OH

V

FKLIIUHV TXH GRQQH OH GRFWHXU /XQLHU � � � �

QRXV DYRQV REWHQX OH U«VXOWDW VXLYDQW �
RX

6XLFLGHV
SDU �������KDELWDQWV

��������� �

)ROLHV GH FDXVHDOFRROLTXH
VXU ���DGPLVVLRQV

� ������� HW �������� �

�H
U

*URXSH � � G«SDUWHPHQWV � �

�H � �� � �

�H � �� � �

�� � �� � �

�H � �� �

�H � � � �

�� � � � �

JH � � � �

$X �GHVVRXV GH �� ��

'H �� ¢ �� ��

�� ¢ ��� ��

��� ¢ ��� �

y ��� ¢ ��� �

��� ¢ ��� �

��� ¢ ��� �

$X GHO¢ ����

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

/HV GHX[ FRORQQHV QH FRUUHVSRQGHQW SDV HQWUH HOOHV � 7DQGLV TXH

OH
V

VXLFLGHV SDVVHQW GX VLPSOH DX VH[WXSOH HW DX GHO¢ � OD SURSRUWLRQ

� � � 'H OD SURGXFWLRQ HW GH OD FRQVRPPDWLRQ GHV ERLVVRQV DOFRROLTXHV HQ

)UDQFH � S � ������� �
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GHV IROLHV DOFRROLTXHV DXJPHQWH ¢ SHLQH GH TXHOTXHV XQLW«V HW

O
DFFURLVVHPHQW Q
HVW SDV U«JXOLHU � OD GHX[LªPH FODVVH O
HPSRUWH
VXU OD WURLVLªPH � OD FLQTXLªPH VXU OD VL[LªPH� OD VHSWLªPH VXU
OD KXLWLªPH � 3RXUWDQW � VL O
DOFRROLVPH DJLW VXU OH VXLFLGH HQ

WDQW TX
«WDW SV\FKRSDWKLTXH � FH QH SHXW ¬WUH TXH SDU OH
V WURX

EOHV PHQWDX[ TX
LO G«WHUPLQH � /D FRPSDUDLVRQ GHV GHX[ FDUWHV
FRQILUPH FHOOH GHV PR\HQQHV � � � �

$X SUHPLHU DERUG � XQ UDSSRUW SOXV «WURLW SDUD°W H[LVWHU
HQWUH OD TXDQWLW« G
DOFRRO FRQVRPP« HW OD WHQGDQFH DX VXLFLGH �

DX PRLQV SRXU FH TXL UHJDUGH QRWUH SD\V � (Q HIIHW � F
HVW GDQV

OH
V G«SDUWHPHQWV VHSWHQWULRQDX[ TXRQ ERLW OH SOXV G
DOFRRO HW

F
HVW DXVVL VXU FHWWH P¬PH U«JLRQ TXH OH VXLFLGH V«YLW DYHF OH

SOXV GH YLROHQFH � 0DLV G
DERUG � OH
V

GHX[ WDFKHV Q
RQW SDV GX

WRXW � VXU OHV GHX[ FDUWHV � OD P¬PH FRQILJXUDWLRQ � /
XQH D VRQ
PDULPXP GH UHOLHI HQ 1RUPDQGLH HW GDQV OH 1RUG HW HOOH VH

G«JUDGH ¢ PHVXUH TX
HOOH GHVFHQG YHUV 3DULV � F
HVW FHOOH GH OD

FRQVRPPDWLRQ DOFRROLTXH � /
DXWUH � DX FRQWUDLUH � D VD SOXV
JUDQGH LQWHQVLW« GDQV OD 6HLQH HW OH

V G«SDUWHPHQWV YRLVLQV �

HOOH HVW G«M¢ PRLQV VRPEUH HQ 1RUPDQGLH HW Q
DWWHLQW SDV OH

1RUG � /D SUHPLªUH VH G«YHORSSH YHUV O
2XHVW HW YD MXVTX
DX
OLWWRUDO GH O
2F«DQ � OD VHFRQGH D XQH RULHQWDWLRQ LQYHUVH � (OLH

HV
W

WUªV YLWH DUU¬W«H GDQV OD GLUHFWLRQ GH O
2XHVW SDU XQH OLPLWH
TX
HOOH QH IUDQFKLW SDV � HOOH QH G«SDVVH SDV O
(XUH HW O
(XUH � HW

/RLU WDQGLV TX
HOOH WHQG IRUWHPHQW YHUV O
(VW � '
H SOXV � OD PDVVH

VRPEUH IRUP«H DX 0LGL SDU OH 9DU HW OH
V

%RXFKHV � GX �5ERQH
VXU OD FDUWH GHV VXLFLGHV QH VH UHWURXYH SOXV GX WRXW VXU FHOOH

GH O
DOFRROLVPH � � � �

(QRQ � P¬PH GDQV OD PHVXUH R» LO \ D FR±QFLGHQFH � HOOH Q
D
ULHQ GH G«PRQVWUDWLŁ � FDU HOOH HVW IRUWXLWH � (Q HIIHW � VL O
RQ VRUW

GH )UDQFH HQ V
«OHYDQW WRXMRXUV YHUV OH 1RUG � OD FRQVRPPDWLRQ

GH O
DOFRRO YD SUHVTXH U«JXOLªUHPHQW HQ FURLVVDQW VDQV TXH OH

VXLFLGH VH G«YHORSSH � 7DQGLV TX
HQ )UDQFH � HQ ���� � LO Q
«WDLW

FRQVRPP« HQ PR\HQQH TXH � OLWUHV �� G
DOFRRO SDU W¬WH G
KDEL

� � � 9� SODQFKH , � S � �� �

� � � ,ELG �
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WDQW � HQ %HOJLTXH � FH FKLIIUH V
«OHYDLW ¢ � OLWUHV �� SRXU ���� �

HQ $QJOHWHUUH ¢ � OLWUHV �� � ������� � � HQ +ROODQGH ¢ � OLWUHV

� ���� � � HQ 6XªGH ¢ �� OLWUHV �� � ���� � � HQ 5XVVLH ¢ �� OLWUHV

�� � ���� � HW P¬PH ¢ 6DLQW �3«WHUVERXUJ MXVTX
¢ �� OLWUHV � ���� � �

(W FHSHQGDQW � WDQGLV TXH � DX[ «SRTXHV FRUUHVSRQGDQWHV � OD
)UDQFH FRPSWDLW ��� VXLFLGHV SDU PLOOLRQ G
KDELWDQWV � OD %HOJL
TXH Q
HQ DYDLW TXH �� � OD *UDQGH �%UHWDJQH �� � OD 6XªGH �� �

OD 5XVVLH WUªV SHX � 0¬PH ¢ 6DLQW �3«WHUVERXUJ � GH ���� ¢ ���� �

OH WDX[ PR\HQ DQQXHO Q
D «W« TXH GH ���� � /H 'DQHPDUN HVW

OH VHXO SD\V GX 1RUG R» LO \ DL
W

¢ OD IRLV EHDXFRXS GH VXLFLGHV

HW XQH JUDQGH FRQVRPPDWLRQ G
DOFRRO � �� OLWUHV �� HQ ���� � � � � �

6L GRQF QRV G«SDUWHPHQWV VHSWHQWULRQDX[ VH IRQW UHPDUTXHU ¢

OD IRLV SDU OHXU SHQFKDQW DX VXLFLGH HW OHXU JR½W SRXU OH
V ERLV

VRQV VSLULWXHXVHV � FH Q
HVW SDV TXH OH SUHPLHU G«ULYH GX VHFRQG

HW \ WURXYH VRQ H[SOLFDWLRQ � /D UHQFRQWUH HVW DFFLGHQWHOOH � 'DQV

OH 1RUG � HQ J«Q«UDO � RQ ERLW EHDXFRXS G
DOFRRO SDUFH TXH OH

YLQ \ HV
W

UDUH HW FKHU � � � � TXH � SHXW � ¬WUH � XQH DOLPHQWDWLRQ
VS«FLDOH � GH QDWXUH ¢ PDLQWHQLU «OHY«H OD WHPS«UDWXUH GH O
RU
JDQLVPH � \ HVW SOXV Q«FHVVDLUH TX
DLOOHXUV � HW � G
XQ DXWUH
F¶W« � LO VH WURXYH TXH OH

V

FDXVHV J«Q«UDWULFHV GX VXLFLGH VRQW
VS«FLDOHPHQW DFFXPXO«HV GDQV FHWWH P¬PH U«JLRQ GH QRWUH
SD\V �

/D FRPSDUDLVRQ GHV GLII«UHQWV SD\V G
$OOHPDJQH FRQILUPH
FHWWH FRQFOXVLRQ � 6L � HQ HIIHW � RQ OH

V

FODVVH DX GRXEOH SRLQW

GH YXH GX VXLFLGH HW GH OD FRQVRPPDWLRQ DOFRROLTXH � � � � 9RLU

S � �� � � RQ FRQVWDWH TXH OH JURXSH R» O
RQ VH VXLFLGH OH SOXV � OH �� �

HVW XQ GH FHX[ R» O
RQ FRQVRPPH OH PRLQV G
DOFRRO � 'DQV OH G«WDLO

RQ WURXYH P¬PH GH Y«ULWDEOHV FRQWUDVWHV � OD SURYLQFH GH 3RVHQ
HVW SUHVTXH GH WRXW O
(PSLUH OH SD\V OH PRLQV «SURXY« SDU OH

S � �� �

� � � '
DSUªV /XQLHU � RS � FL
W

� � S � ��� HW VXLY � 2Q WURXYHUD GHV FKLIIUHV DQDOR
JXHV � VH UDSSRUWDQW ¢ G
DXWUHV DQQ«HV � GDQV 3ULQ]LQJ � RS � FL

W
� �

� � � 3RXU FH TXL HVW GH OD FRQVRPPDWLRQ GX YLQ � HOOH YDULH SOXW¶W HQ UDLVRQ
LQYHUVH GX VXLFLGH � &
HVW GDQV OH 0LGL TXRQ ERLW OH SOXV GH YLQ � F
HVW O¢ TXH

OH
V

VXLFLGHV VRQW OH PRLQV QRPEUHX[ � 2Q Q
HQ FRQFOXW SDV SRXUWDQW TXH OH YLQ
JDUDQWLW FRQWUH OH VXLFLGH �

� � � '
DSUªV 3ULQ]LQJ � RS � FL
W

� � S � �� �
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$OFRROLVPH HW VXLFLGH HQ $OOHPDJQH �

&RQVRPPDWLRQGH O
DOFRRO 0R\HQQHGHVVXLFLGHV
���������� GDQVOH JURXSH� 3D\V�

3RVQDQLH � 6LO«VLH �

�R
U

*URXSH � �� OLW
�

¢ ���� SDU WªWH � ����� S � PLOOLRQ G
KDE � %UDQGHERXUJ �

3RPHUDQLH �

3UXVVH RULHQWDOH HW

RFFLGHQWDOH � +D
�� ��� OLW� ¢ ��� ����� QRYUH � SURYLQFH

GH 6D[H � 7KXULQ

JH � :HVWSKDOLH �

0HFNOHPERXUJ �

UR\DXPH GH 6D[H �

� 6FKOHVZLJ �+ROV��� � ¢ ��� ������� ��
WHLQ � $OVDFH � SUR
YLQFH HW JUDQG
GXFK« GH +HVVH �

3URYLQFHVGX 5KLQ �

�� � OLW� HW DX �GHVVRXV � ����� %DGH � %DYLªUH �

:XUWHPEHUJ �

VXLFLGH � ���� FDV SRXU XQ PLOOLRQ G
KDELWDQWV � � F
HVW FHOXL R» O
RQ
V
DOFRROLVH OH SOXV � �� OLWUHV SDU W¬WH � � HQ 6D[H R» O
RQ VH WXH
SUHVTXH TXDWUH IRLV SOXV � ��� SRXU XQ PLOOLRQ � � RQ ERLW GHX[
IRLV PRLQV � (QILQ � RQ UHPDUTXHUD TXH OH TXDWULªPH JURXSH � R»

OD FRQVRPPDWLRQ GH O
DOFRRO HVW OH SOXV IDLEOH � HVW FRPSRV« SUHV
TXH XQLTXHPHQW GHV �WDWV P«ULGLRQDX[ � '
XQ DXWUH F¶W« � VL O
RQ

V

\

WXH PRLQV TXH GDQV OH UHVWH GH O
$OOHPDJQH � F
HVW TXH OD

SRSXODWLRQ \ HV
W

FDWKROLTXH RX FRQWLHQW GH IRUWHV PLQRULW«V
FDWKROLTXHV � � � �

$LQVL � LO Q
HVW DXFXQ «WDW SV\FKRSDWKLTXH TXL VRXWLHQQH DYHF

� � � 2
Q
D TXHOTXHIRLV DOO«JX« � SRXU G«PRQWUHU O
LQIOXHQFH GH O
DOFRRO �

O
H[HPSOH GH OD 1RUZHJH R» OD FRQVRPPDWLRQ GHV ERLVVRQV DOFRROLTXHV HW OH

VXLFLGH RQW GLPLQX« SDUDOOªOHPHQW GHSXLV ����� 0DLV � HQ 6XªGH � O
DOFRROLVPH

D «JDOHPHQW GLPLQX« HW GDQV OH
V

P¬PHV SURSRUWLRQV � DORUV TXH OH VXLFLGH Q

D

FHVV« G
DXJPHQWHU � ��� FDV SRXU XQ PLOOLRQ HQ ������� � DX OLHX GH �� HQ

��������� � � ,O HQ HV
W

GH P¬PH HQ 5XVVLH �

$ILQ TXH OH OHFWHXU DL
W

HQ PDLQV WRXV OH
V

«O«PHQWV GH OD TXHVWLRQ � QRXV GHYRQV
DMRXWHU TXH OD SURSRUWLRQ GHV VXLFLGHV TXH OD VWDWLVWLTXH IUDQ©DLVH DWWULEXH VRLW

¢ GHV DFFªV G
LYURJQHULH VRLW ¢ O
LYURJQHULH KDELWXHOOH � HV
W

SDVV«H GH ���� S � ���

HQ ���� ¢ ����� S � ��� HQ ����� 0DLV G
DERUG � LO V
HQ IDXW TXH WRXV FHV FDV
VRLHQW LPSXWDEOHV ¢ O
DOFRROLVPH SURSUHPHQW GL

W TX
LO QH IDXW SDV FRQIRQGUH
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OH VXLFLGH XQH UHODWLRQ U«JXOLªUH HW LQFRQWHVWDEOH � &H Q
HVW SDV
SDUFH TX
XQH VRFL«W« FRQOLHQW SOXV RX PRLQV GH Q«YURSDWKHV RX
G
DOFRROLTXHV � TX
HOOH D SOXV RX PRLQV GH VXLFLG«V � 4XRLTXH OD G«
J«Q«UHVFHQFH � VRXV VHV GLII«UHQWHV IRUPHV � FRQVWLWXH XQ WHUUDLQ
SV\FKRORJLTXH «PLQHPPHQW SURSUH ¢ O
DFWLRQ GHV FDXVHV TXL
SHXYHQW G«WHUPLQHU O
KRPPH ¢ VH WXHU � HOOH Q
HVW SDV HOOH �P¬PH
XQH GH FHV FDXVHV � 2Q SHXW DGPHWWUH TXH � GDQV GHV FLUFRQVWDQFHV
LGHQWLTXHV � OH G«J«Q«U« VH WXH SOXV IDFLOHPHQW TXH OH VXMHW VDLQ �

PDLV LO QH VH WXH SDV Q«FHVVDLUHPHQW HQ YHUWX GH VRQ «WDW � /D
YLUWXDOLW« TXL HV

W

HQ OX
L

QH SHXW HQWUHU HQ DFWH TXH VRXV O
DFWLRQ
G
DXWUHV IDFWHXUV TX
LO QRXV IDXW UHFKHUFKHU �

DYHF OD VLPSOH LYUHVVH RX OD IU«TXHQWDWLRQ GX FDEDUHW � (QVXLWH � FHV FKLIIUHV �

TXHOOH TX
HQ VRLW OD VLJQLILFDWLRQ H[DFWH � QH SURXYHQW SDV TXH O
DEXV GHV ERLV
VRQV VSLULWXHXVHV DL

W

XQH ELHQ JUDQGH SDUW GDQV OH WDX[ GHV VXLFLGHV � (QILQ �

QRXV YHUURQV SOXV ORLQ SRXUTXRL RQ QH VDXUDLW DFFRUGHU XQH JUDQGH YDOHXU DX[
UHQVHLJQHPHQWV TXH QRXV IRXUQLW DLQVL OD VWDWLVWLTXH VXU OH

V

FDXVHV SU«VXP«HV
GHV VXLFLGHV �

�
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/H VXLFLGH HW OHV «WDWV SV\FKRORJLTXHV QRUPDX[ �

/D UDFH � /
K«U«GLW« �

0DLV LO SRXUUDLW VH IDLUH TXH OH SHQFKDQW DX VXLFLGH Ł½
W

IRQG«
GDQV OD FRQVWLWXWLRQ GH O
LQGLYLGX � VDQV G«SHQGUH VS«FLDOHPHQW

GHV «WDWV DQRUPDX[ TXH QRXV YHQRQV GH SDVVHU HQ UHYXH � ,O

SRXUUDLW FRQVLVWHU HQ SK«QRPªQHV SXUHPHQW SV\FKLTXHV � VDQV
¬WUH Q«FHVVDLUHPHQW OL« ¢ TXHOTXH SHUYHUVLRQ GX V\VWªPH QHU
YHX[ � 3RXUTXRL Q
\ DXUDLW � LO SDV FKH] OH

V

KRPPHV XQH WHQGDQFH

¢ VH G«IDLUH GH O
H[LVWHQFH TXL QH VHUDLW QL XQH PRQRPDQLH � QL

XQH IRUPH GH O
DOL«QDWLRQ PHQWDOH RX GH OD QHXUDVWK«QLH " /D
SURSRVLWLRQ SRXUUDLW P¬PH ¬WUH UHJDUG«H FRPPH «WDEOLH � VL �

FRPPH O
RQW DGPLV SOXVLHXUV VXLFLGRJUDSKHV � � � � FKDTXH UDFH
DYDLW XQ WDX[ GH VXLFLGHV TXL OX

L

I½W SURSUH � &DU XQH UDFH QH VH

G«ILQLW HW QH VH GLII«UHQFLH GHV DXWUHV TXH SDU GHV FDUDFWªUHV
RUJDQLFR �SV\FKLTXHV � 6L GRQF OH VXLFLGH YDULDLW U«HOOHPHQW DYHF

OH
V

UDFHV � LO IDXGUDLW UHFRQQD°WUH TX
LO \ D TXHOTXH GLVSRVLWLRQ
RUJDQLTXH GRQW LO HVW «WURLWHPHQW VROLGDLUH �

0DLV FH UDSSRUW H[LVWH � W � LO "
,�

(W G
DERUG � TX
HVW � FH TX
XQH UDFH " ,O HV
W

G
DXWDQW SOXV Q«FHV
VDLUH G
HQ GRQQHU XQH G«ILQLWLRQ TXH � QRQ VHXOHPHQW OH YXOJDLUH �

PDLV OH
V DQWKURSRORJLVWHV HX[ �P¬PHV HPSORLHQW OH PRW GDQV GHV

VHQV DVVH] GLYHUJHQWV � &HSHQGDQW � GDQV OH
V

GLII«UHQWHV IRUPXOHV

� � � 1RWDPPHQW :DJQHU � *HVHW] P¾VVLJNHLW � HWF� � S � ��� HW VXLY �� � 0RU
VHOOL � S � ��� � 2HWWLQJHQ � 0RUDOVWDWLVWLN � S � ��� �
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TXL HQ RQW «W
« SURSRV«HV � RQ UHWURXYH J«Q«UDOHPHQW GHX[ QRWLRQV

IRQGDPHQWDOHV � FHOOH GH UHVVHPEODQFH HW FHOOH GH ILOLDWLRQ � 0DLV �

VXLYDQW OHV «FROHV � F
HVW O
XQH RX O
DXWUH GH FHV LG«HV TXL WLHQW

OD SUHPLªUH SODFH �

7DQW¶W � RQ D HQWHQGX SDU UDFH XQ DJU«JDW G
LQGLYLGXV TXL �

VDQV GRXWH � SU«VHQWHQW GHV WUDLWV FRPPXQV � PDLV TXL � GH SOXV �

GRLYHQW FHWWH FRPPXQDXW« GH FDUDFWªUHV ¢ FH IDLW TX
LOV VRQW WRXV
G«ULY«V G
XQH P¬PH VRXFKH � 4XDQG � VRXV O
LQIOXHQFH G
XQH FDXVH
TXHOFRQTXH � LO VH SURGXLW FKH] XQ RX SOXVLHXUV VXMHWV G
XQH
PªPH J«Q«UDWLRQ VH[XHOOH XQH YDULDWLRQ TXL OH

V GLVWLQJXH GX

UHVWH GH O
HVSªFH HW TXH FHWWH YDULDWLRQ � DX OLHX GH GLVSDUD°WUH ¢

OD J«Q«UDWLRQ VXLYDQWH � VH IL[H SURJUHVVLYHPHQW GDQV O
RUJD
QLVPH SDU O
HIIHW GH O
K«U«GLW« � HOOH GRQQH QDLVVDQFH ¢ XQH UDFH �

&
HVW GDQV FH
W

HVSULW TXH 0
�

GH 4XDWUHIDJHV D SX G«ILQLU OD

UDFH m O
HQVHPEOH GHV LQGLYLGXV VHPEODEOHV DSSDUWHQDQW ¢ XQH
P¬PH HVSªFH HW WUDQVPHWWDQW SDU YRLH GH J«Q«UDWLRQ VH[XHOOH

OH
V

FDUDFWªUHV G
XQH YDUL«W« SULPLWLYH � � � } � $LQVL HQWHQGXH � HOOH

VH GLVWLQJXHUDLW GH O
HVSªFH HQ FH TXH OH
V FRXSOHV LQLWLDX[ G
R»

VHUDLHQW VRUWLHV OH
V

GLII«UHQWHV UDFHV G
XQH P¬PH HVSªFH VHUDLHQW �

¢ OHXU WRXU � WRXV LVVXV G
XQ FRXSOH XQLTXH � /H FRQFHSW HQ VHUDLW
GRQF QHWWHPHQW FLUFRQVFULW HW F
HVW SDU OH SURF«G« VS«FLDO GH

ILOLDWLRQ TXL OX
L

D GRQQ« QDLVVDQFH TX
HOOH VH G«ILQLUDLW �

0DOKHXUHXVHPHQW � VL O
RQ V
HQ WLHQW ¢ FHWWH IRUPXOH � O
H[LV
WHQFH HW OH GRPDLQH G
XQH UDFH QH SHXYHQW ¬WUH «WDEOLV TX
¢

O
DLGH GH UHFKHUFKHV KLVWRULTXHV HW HWKQRJUDSKLTXHV � GRQW OH
V

U«VXOWDWV VRQW WRXMRXUV GRXWHX[ � FDU � VXU FHV TXHVWLRQV G
RUL
JLQH � RQ QH SHXW MDPDLV DUULYHU TX
¢ GHV YUDLVHPEODQFHV WUªV
LQFHUWDLQHV � '

H SOXV � LO Q
HVW SDV V½U TX
LO \ DL
W DXMRXUG
KXL

GHV UDFHV KXPDLQHV TXL U«SRQGHQW ¢ FHWWH G«ILQLWLRQ � FDU � SDU

VXLWH GHV FURLVHPHQWV TXL RQW HX OLHX GDQV WRXV OH
V

VHQV �

FKDFXQH GHV YDUL«W«V H[LVWDQWHV GH QRWUH HVSªFH G«ULYH G
RULJLQHV

WUªV GLYHUVHV � 6L GRQF RQ QH QRXV GRQQH SDV G
DXWUH FULWªUH � LO

VHUD ELHQ GLIILFLOH GH VDYRLU TXHOV UDSSRUWV OH
V

GLII«UHQWHV UDFHV
VRXWLHQQHQW DYHF OH VXLFLGH � FDU RQ QH VDXUDLW GLUH DYHF SU«FL

� � � /
HVSªFH KXPDLQH � S � ��
�

3DULV � )«OL[ $OFDQ �
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VLRQ R» HOOHV FRPPHQFHQW HW R» HOOHV ILQLVVHQW � '
DLOOHXUV � OD
FRQFHSWLRQ GH 0� GH 4XDWUHIDJHV D OH WRUW GH SU«MXJHU OD VROX

WLRQ G
XQ SUREOªPH TXH OD VFLHQFH HV
W

ORLQ G
DYRLU U«VROX � (OOH
VXSSRVH � HQ HIIHW � TXH OH

V TXDOLW«V FDUDFW«ULVWLTXHV GH OD UDFH VH

VRQW IRUP«HV DX FRXUV GH O
«YROXWLRQ � TX
HOOHV QH VH VRQW IL[«HV
GDQV O
RUJDQLVPH TXH VRXV O
LQIOXHQFH GH O
K«U«GLW« � 2

U

F
HVW
FH TXH FRQWHVWH WRXWH XQH «FROH G
DQWKURSRORJLVWHV TXL RQW SULV

OH QRP GH SRO\J«QLVWHV � 6XLYDQW HX[ � O
KXPDQLW« � DX OLHX GH

GHVFHQGUH WRXW HQWLªUH G
XQ VHXO HW P¬PH FRXSOH � FRPPH OH YHXW

OD WUDGLWLRQ ELEOLTXH � VHUDLW DSSDUXH � VRLW VLPXOWDQ«PHQW VRLW

VXFFHVVLYHPHQW � VXU GHV SRLQWV GLVWLQFWV GX JOREH � &RPPH FH
V

VRXFKHV SULPLWLYHV VH VHUDLHQW IRUP«HV LQG«SHQGDPPHQW OH
V

XQHV GHV DXWUHV HW GDQV GHV PLOLHX[ GLII«UHQWV � HOOHV VH VHUDLHQW

GLII«UHQFL«HV GªV OH G«EXW � SDU FRQV«TXHQW � FKDFXQH G
HOOHV
DXUDLW «W

«

XQH UDFH � /HV SULQFLSDOHV UDFHV QH VH VHUDLHQW GRQF
SDV FRQVWLWX«HV JU¤FH ¢ OD IL[DWLRQ SURJUHVVLYH GH YDULDWLRQV
DFTXLVHV � PDLV GªV OH SULQFLSH HW G
HPEO«H �

3XLVTXH FH JUDQG G«EDW HV
W

WRXMRXUV RXYHUW � LO Q
HVW SDV P«
WKRGLTXH GH IDLUH HQWUHU O
LG«H GH ILOLDWLRQ RX GH SDUHQW« GDQV

OD QRWLRQ GH OD UDFH � ,O YDXW PLHX[ OD G«ILQLU SDU VHV DWWULEXWV
LPP«GLDWV � WHOV TXH O
REVHUYDWHXU SHXW GLUHFWHPHQW OH

V DW

WHLQGUH � HW DMRXUQHU WRXWH TXHVWLRQ G
RULJLQH � ,O QH UHVWH DORUV
TXH GHX[ FDUDFWªUHV TXL OD VLQJXODULVHQW � (Q SUHPLHU OLHX �

F
HVW XQ JURXSH G
LQGLYLGXV TXL SU«VHQWHQW GHV UHVVHPEODQFHV �

PDLV LO HQ HVW DLQVL GHV PHPEUHV G
XQH P¬PH FRQIHVVLRQ RX

G
XQH P¬PH SURIHVVLRQ � &H TXL DFKªYH GH OD FDUDFW«ULVHU � F
HVW
TXH FHV UHVVHPEODQFHV VRQW K«U«GLWDLUHV � &
HVW XQ W\SH TXL � GH

TXHOTXH PDQLªUH TX
LO VH VRLW IRUP« ¢ O
RULJLQH � HV
W

DFWXHOOHPHQW
WUDQVPLVVLEOH SDU O
K«U«GLW« � &
HVW GDQV FH VHQV TXH 3ULFKDUG
GLVDLW � m 6RXV OH QRP GH UDFH � RQ FRPSUHQG WRXWH FROOHFWLRQ
G
LQGLYLGXV SU«VHQWDQW SOXV RX PRLQV GH FDUDFWªUHV FRPPXQV
WUDQVPLVVLEOHV SDU K«U«GLW« � O
RULJLQH GH FHV FDUDFWªUHV «WDQW
PLVH GH F¶W« HW U«VHUY«H } � 0

�

%URFD V
H[SULPH ¢ SHX SUªV GDQV
OHV P¬PHV WHUPHV � m 4XDQW DX[ YDUL«W«V GX JHQUH KXPDLQ �

GL
W

� LO � HOOHV RQW UH©X OH QRP GH UDFHV � TXL IDLW QD°WUH O
LG«H G
XQH
ILOLDWLRQ SOXV RX PRLQV GLUHFWH HQWUH OH

V

LQGLYLGXV GH OD P¬PH YD
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UL«W« � PDLV QH U«VRXW QL DIILUPDWLYHPHQW � QL Q«JDWLYHPHQW � OD
TXHVWLRQ GH SDUHQW« HQWUH LQGLYLGXV GH YDUL«W«V GLII«UHQWHV ��� }

$LQVL SRV« � OH SUREOªPH GH OD FRQVWLWXWLRQ GHV UDFHV GHYLHQW
VROXEOH � VHXOHPHQW � OH PRW HVW SULV DORUV GDQV XQH DFFHSWLRQ WHO
OHPHQW «WHQGXH � TX
LO HQ GHYLHQW LQG«WHUPLQ« � ,O QH G«VLJQH SOXV
VHXOHPHQW OH

V

HPEUDQFKHPHQWV OH
V SOXV J«Q«UDX[ GH O
HVSªFH � OH
V

GLYLVLRQV QDWXUHOOHV HW UHODWLYHPHQW LPPXDEOHV GH O
KXPDQLW« �

PDLV GHV W\SHV GH WRXWH VRUWH � '
H

FH SRLQW GH YXH � HQ HIIHW �

FKDTXH JURXSH GH QDWLRQV GRQW OH
V

PHPEUHV � SDU VXLWH GHV UHOD
WLRQV LQWLPHV TXL OH

V

RQW XQLV SHQGDQW GHV VLªFOHV � SU«VHQWHQW
GHV VLPLOLWXGHV HQ SDUWLH K«U«GLWDLUHV � FRQVWLWXHUDLW XQH UDFH �

&
HVW DLQVL TX
RQ SDUOH SDUIRLV G
XQH UDFH ODWLQH � G
XQH UDFH DQ
JOR �VD[RQQH � HWF� 0¬PH � F
HVW VHXOHPHQW VRXV FHWWH IRUPH TXH

OH
V

UDFHV SHXYHQW ¬WUH HQFRUH UHJDUG«HV FRPPH GHV IDFWHXUV FRQ
FUHWV HW YLYDQWV GX G«YHORSSHPHQW KLVWRULTXH � 'DQV OD P¬O«H GHV
SHXSOHV � GDQV OH FUHXVHW GH O
KLVWRLUH � OH

V JUDQGHV UDFHV � SULPL
WLYHV HW IRQGDPHQWDOHV � RQW ILQL SDU VH FRQIRQGUH WHOOHPHQW OH

V

XQHV GDQV OH
V

DXWUHV TX
HOOHV RQW ¢ SHX SUªV SHUGX WRXWH LQGLYL
GXDOLW« � 6L HOOHV QH VH VRQW SDV WRWDOHPHQW «YDQRXLHV � GX PRLQV �

RQ Q
HQ UHWURXYH SOXV TXH GH YDJXHV OLQ«DPHQWV � GHV WUDLWV «SDUV
TXL QH VH UHMRLJQHQW TX
LPSDUIDLWHPHQW OH

V

XQV OH
V

DXWUHV HW QH

IRUPHQW SDV GH SK\VLRQRPLHV FDUDFW«ULV«HV � 8Q W\SH KXPDLQ TXH

O
RQ FRQVWLWXH XQLTXHPHQW ¢ O
DLGH GH TXHOTXHV UHQVHLJQHPHQWV �

VRXYHQW LQG«FLV � VXU OD JUDQGHXU GH OD WDLOOH HW VXU OD IRUPH GX
FU¤QH � Q
D SDV DVVH] GH FRQVLVWDQFH QL GH G«WHUPLQDWLRQ SRXU
TX
RQ SXLVVH OX

L

DWWULEXHU XQH JUDQGH LQIOXHQFH VXU OD PDUFKH
GHV SK«QRPªQHV VRFLDX[ � /HV W\SHV SOXV VS«FLDX[ HW GH PRLQGUH
«WHQGXH TX
RQ DSSHOOH GHV UDFHV DX VHQV ODUJH GX PRW RQW XQ

UHOLHI SOXV PDUTX« � HW LOV RQW Q«FHVVDLUHPHQW XQ U¶OH KLVWRULTXH �

SXLVTX
LOV VRQW GHV SURGXLWV GH O
KLVWRLUH EHDXFRXS SOXV TXH GH

OD QDWXUH � 0DLV LO V
HQ IDXW TX
LOV VRLHQW REMHFWLYHPHQW G«ILQLV �

1RXV VDYRQV ELHQ PDO � SDU H[HPSOH � ¢ TXHOV VLJQHV H[DFWV OD

UDFH ODWLQH VH GLVWLQJXH GH OD UDFH VD[RQQH � &KDFXQ HQ SDUOH XQ

SHX ¢ VD PDQLªUH VDQV JUDQGH ULJXHXU VFLHQWLILTXH �

$

� � � $UWLFOH $QWKURSRORJLH � GDQV OH 'LFWLRQQDLUH GH 'HFKDPEUH � W � 9�
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&HV REVHUYDWLRQV SU«OLPLQDLUHV QRXV DYHUWLVVHQW TXH OH VRFLR
ORJXH QH VDXUDLW ¬WUH WURS FLUFRQVSHFW TXDQG LO HQWUHSUHQG GH

FKHUFKHU O
LQIOXHQFH GHV UDFHV VXU XQ SK«QRPªQH VRFLDO TXHO
TX
LO VRLW � &DU � SRXU SRXYRLU U«VRXGUH GH WHOV SUREOªPHV � HQFRUH
IDXGUDLW � LO VDYRLU TXHOOHV VRQW OH

V

GLII«UHQWHV UDFHV HW FRPPHQW
HOOHV VH UHFRQQDLVVHQW OHV XQHV GHV DXWUHV � &HWWH U«VHUYH HVW

G
DXWDQW SOXV Q«FHVVDLUH TXH FHWWH LQFHUWLWXGH GH O
DQWKURSRORJLH
SRXUUDLW ELHQ ¬WUH GXH ¢ FH IDLW TXH OH PRW GH UDFH QH FRUUHVSRQG
SOXV DFWXHOOHPHQW ¢ ULHQ GH G«ILQL � '
XQH SDUW � HQ HIIHW � OH

V

UDFHV
RULJLQHOOHV Q
RQW SOXV JXªUH TX
XQ LQW«U¬W SDO«RQWRORJLTXH HW � GH

O
DXWUH � FHV JURXSHPHQWV SOXV UHVWUHLQWV TXH O
RQ TXDOLILH DXMRXU
G
KXL GH FH QRP � VHPEOHQW Q
¬WUH TXH GHV SHXSOHV RX GHV VRFL«

W«
V

GH SHXSOHV � IUªUHV SDU OD FLYLOLVDWLRQ SOXV TXH SDU OH VDQJ � /D

UDFH DLQVL FRQ©XH ILQLW SUHVTXH SDU VH FRQIRQGUH DYHF OD QDWLR
QDOLW« �

,, �

�

$FFRUGRQV � FHSHQGDQW � TX
LO H[LVWH HQ (XURSH TXHOTXHV JUDQGV
W\SHV GRQW RQ DSHU©RLW HQ JURV OH

V

FDUDFWªUHV OH
V SOXV J«Q«UDX[

HW HQWUH OHVTXHOV VH U«SDUWLVVHQW OH
V SHXSOHV HW FRQYHQRQV

GH OHXU GRQQHU OH QRP GH UDFHV � 0RUVHOOL HQ GLVWLQJXH TXDWUH �

OH W\SH JHUPDQLTXH � TXL FRPSUHQG � FRPPH YDUL«W«V � O
DOOHPDQG �

OH VFDQGLQDYH � O
DQJOR � VD[RQ � OH IODPDQG � OH W\SH FHOWR �URPDLQ

�EHOJHV � IUDQ©DLV � LWDOLHQV � HVSDJQROV � � OH W\SH VODYH HW OH W\SH
RXUDOR �DOWD±TXH � 1RXV QH PHQWLRQQRQV FH GHUQLHU TXH SRXU P«
PRLUH � FDU LO FRPSWH WURS SHX GH UHSU«VHQWDQWV HQ (XURSH SRXU
TX
RQ SXLVVH G«WHUPLQHU TXHOV UDSSRUWV LO D DYHF OH VXLFLGH � ,O Q
\

D � HQ HIIHW � TXH OH
V +RQJURLV � OH
V

)LQODQGDLV HW TXHOTXHV SUR

YLQFHV UXVVHV TXL \ SXLVVHQW ¬WUH UDWWDFK«V � /HV WURLV DXWUHV
UDFHV VH FODVVHUDLHQW GH OD PDQLªUH VXLYDQWH VHORQ O
RUGUH
G«FURLVVDQW GH OHXU DSWLWXGH DX VXLFLGH � G
DERUG OH

V SHXSOHV
JHUPDQLTXHV � SXLV OH
V

FHOWR � URPDLQV � HQILQ OH
V

VODYHV � � � �

� � � 1RXV QH SDUORQV SDV GHV FODVVLILFDWLRQV SURSRV«HV SDU :DJQHU HW SDU 2HWW
LQJHQ � 0RUVHOOL OX

L
�P¬PH HQ D IDLW OD FULWLTXH G
XQH PDQLªUH G«FLVLYH � S � ��� � �
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0DLV FHV GLII«UHQFHV SHXYHQW �HOOHV ¬WUH U«HOOHPHQW LPSXW«HV ¢
O
DFWLRQ GH OD UDFH "
/
K\SRWKªVH VHUDLW SODXVLEOH VL FKDTXH JURXSH GH SHXSOHV

U«XQLV DLQVL VRXV XQ P¬PH YRFDEOH DYDLW SRXU OH VXLFLGH XQH
WHQGDQFH G
LQWHQVLW« ¢ SHX SUªV «JDOH � 0DLV LO H[LVWH HQWUH
QDWLRQV GH P¬PH UDFH OH

V SOXV H[WU¬PHV GLYHUJHQFHV � 7DQGLV
TXH OH

V
6ODYHV � HQ J«Q«UDO � VRQW SHX HQFOLQV ¢ VH WXHU � OD

%RK¬PH HW OD 0RUDYLH IRQW H[FHSWLRQ � /D SUHPLªUH FRPSWH ���

VXLFLGHV SDU PLOOLRQ G
KDELWDQWV HW OD VHFRQGH ��� � DORUV TXH OD

&DUQLROH Q
HQ D TXH �� � OD &URDWLH �� � OD 'DOPDWLH ��� '
H

P¬PH �

GH WRXV OH
V SHXSOHV FHOLR � URPDLQV � OD )UDQFH VH GLVWLQJXH SDU

O
LPSRUWDQFH GH VRQ DSSRUW � ��� VXLFLGHV SDU PLOOLRQ � WDQGLV TXH

O
,WDOLH � ¢ OD P¬PH «SRTXH � Q
HQ GRQQDLW TX
XQH WUHQWDLQH HW

O
(VSDJQH PRLQV HQFRUH � ,O HVW ELHQ GLIILFLOH G
DGPHWWUH � FRPPH

OH YHXW 0RUVHOOL � TX
XQ «FDUW DXVVL FRQVLG«UDEOH SXLVVH V
H[SOL
TXHU SDU FH IDLW TXH OH

V

«O«PHQWV JHUPDQLTXHV VRQW SOXV QRP
EUHX[ HQ )UDQFH TXH GDQV OH

V

DXWUHV SD\V ODWLQV � �WDQW GRQQ«
VXUWRXW TXH OH

V SHXSOHV TXL VH V«SDUHQW DLQVL GH OHXUV FRQJ«
QªUHV VRQW DXVVL OHV SOXV FLYLOLV«V � RQ HVW HQ GURLW GH VH GH
PDQGHU VL FH TXL GLII«UHQFLH OH

V

VRFL«W«V HW OH
V JURXSHV VR
L

� GLVDQW
HWKQLTXHV � FH Q
HVW SDV SOXW¶W O
LQ«JDO G«YHORSSHPHQW GH OHXU
FLYLOLVDWLRQ �

(QWUH OH
V SHXSOHV JHUPDQLTXHV � OD GLYHUVLW« HV
W

HQFRUH SOXV
JUDQGH � 'HV TXDWUH JURXSHV TX
RQ UDWWDFKH ¢ FHWWH VRXFKH �

LO HQ HV
W

WURLV TXL VRQW EHDXFRXS PRLQV HQFOLQV DX VXLFLGH
TXH OH

V

6ODYHV HW TXH OH
V

/DWLQV � &H VRQW OH
V

)ODPDQGV TXL QH

FRPSWHQW TXH �� VXLFLGHV � SDU PLOOLRQ � � OH
V $QJOR �VD[RQV TXL

Q
HQ RQW TXH �� � � � � TXDQW DX[ 6FDQGLQDYHV � OH 'DQHPDUN � LO HVW
YUDL � SU«VHQWH OH FKLIIUH «OHY« GH ��� VXLFLGHV � PDLV OD 1RUZªJH
Q
HQ D TXH ���� HW OD 6XªGH TXH ��� ,O HV

W

GRQF LPSRVVLEOH G
DW
WULEXHU OH WDX[ GHV VXLFLGHV GDQRLV ¢ OD UDFH � SXLVTXH � GDQV OH

V

GHX[ SD\V R» FHWWH UDFH HVW OH SOXV SXUH � HOOH SURGXLW GHV HIIHWV

FRQWUDLUHV � (Q VRPPH � GH WRXV OH
V SHXSOHV JHUPDQLTXHV � LO Q
\

� � � 3RXU H[SOLTXHU FH
V

IDLWV � 0RUVHOOL VXSSRVH � VDQV GRQQHU GH SUHXYHV ¢

O
DSSXL � TX
LO \ D GH QRPEUHX[ «O«PHQWV FHOWLTXHV HQ $QJOHWHUUH HW � SRXU OHV

)ODPDQGV � LO LQYRTXH O
LQIOXHQFH GX FOLPDW �
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D TXH OH
V

$OOHPDQGV TXL VRLHQW � G
XQH PDQLªUH J«Q«UDOH � IRU
WHPHQW SRUW«V DX VXLFLGH � 6L GRQF QRXV SUHQLRQV OH

V

WHUPHV GDQV

XQ VHQV ULJRXUHX[ � LO QH SRXUUDLW SOXV ¬WUH LF
L TXHVWLRQ GH UDFH �

PDLV GH QDWLRQDOLW« � &HSHQGDQW � FRPPH LO Q
HVW SDV G«PRQWU«
TX
LO Q
\ DL

W

SDV XQ W\SH DOOHPDQG TXL VRLW � HQ SDUWLH � K«U«GL
WDLUH � RQ SHXW FRQYHQLU G
«WHQGUH MXVTX
¢ FHWWH H[WU¬PH OLPLWH OH

VHQV GX PRW HW GLUH TXH � FKH] OH
V SHXSOHV GH UDFH DOOHPDQGH �

OH VXLFLGH HV
W

SOXV G«YHORSS« TXH GDQV OD SOXSDUW GHV VRFL«W«V
FHOWR �URPDLQHV � VODYHV RX P¬PH DQJOR �VD[RQQHV HW VFDQGLQDYHV �

0DLV F
HVW WRXW FH TX
RQ SHXW FRQFOXUH GHV FKLIIUHV TXL SU«FªGHQW �

(Q WRXW «WDW GH FDXVH � FH FDV HVW OH VHXO R» XQH FHUWDLQH LQIOXHQFH
GHV FDUDFWªUHV HWKQLTXHV SRXUUDLW ¬WUH � ¢ OD ULJXHXU � VRXS©RQQ«H �

(QFRUH DOORQV � QRXV YRLU TXH � HQ U«DOLW« � OD UDFH Q
\ HVW SRXU ULHQ �

(Q HIIHW � SRXU SRXYRLU DWWULEXHU ¢ FHWWH FDXVH OH SHQFKDQW GHV
$OOHPDQGV SRXU OH VXLFLGH � LO QH VXIILW SDV GH FRQVWDWHU TX
LO
HVW J«Q«UDO HQ $OOHPDJQH � FDU FHWWH J«Q«UDOLW« SRXUUDLW ¬WUH
GXH ¢ OD QDWXUH SURSUH GH OD FLYLOLVDWLRQ DOOHPDQGH � 0DLV LO IDX
GUDLW DYRLU G«PRQWU« TXH FH SHQFKDQW HV

W

OL« ¢ XQ «WDW K«U«
GLWDLUH GH O
RUJDQLVPH DOOHPDQG � TXH F
HVW XQ WUDLW SHUPDQHQW

GX W\SH � TXL VXEVLVWH DORUV P¬PH TXH OH PLOLHX VRFLDO HVW FKDQJ« �

&
HVW ¢ FHWWH VHXOH FRQGLWLRQ TXH QRXV SRXUURQV \ YRLU XQ SUR
GXLW GH OD UDFH � &KHUFKRQV GRQF VL � HQ GHKRUV GH O
$OOHPDJQH �

DORUV TX
LO HVW DVVRFL« ¢ OD YLH G
DXWUHV SHXSOHV HW DFFOLPDW« ¢ GHV
FLYLOLVDWLRQV GLII«UHQWHV � O
$OOHPDQG JDUGH VD WULVWH SULPDXW« �
/
$XWULFKH QRXV RIIUH � SRXU U«SRQGUH ¢ OD TXHVWLRQ � XQH H[S«

ULHQFH WRXWH IDLWH � /HV $OOHPDQGV \ VRQW P¬O«V � GDQV GHV SUR
SRUWLRQV WUªV GLII«UHQWHV VHORQ OH

V SURYLQFHV � ¢ XQH SRSXODWLRQ

GRQW OH
V RULJLQHV HWKQLTXHV VRQW WRXW DXWUHV � 9R\RQV GRQF VL OHXU

SU«VHQFH D SRXU HIIHW GH IDLUH KDXVVHU OH FKLIIUH GHV VXLFLGHV �

/H WDEOHDX 9,, � 9� S � �� � LQGLTXH SRXU FKDTXH SURYLQFH � HQ

P¬PH WHPSV TXH OH WDX[ PR\HQ GHV VXLFLGHV SHQGDQW OD S«ULRGH
TXLQTXHQQDOH ������� � O
LPSRUWDQFH QXP«ULTXH GHV «O«PHQWV

DOOHPDQGV � &
HVW G
DSUªV OD QDWXUH GHV LGLRPHV HPSOR\«V TX
RQ D

IDLW OD SDUW GHV GLII«UHQWHV UDFHV � TXRLTXH FH FULWªUH QH VRLW SDV
G
XQH H[DFWLWXGH DEVROXH � F
HVW SRXUWDQW OH SOXV V½U GRQW RQ

SXLVVH VH VHUYLU �
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7$%/($8 9,,
&RPSDUDLVRQ GHV SURYLQFHV DXWULFKLHQQHV DX SRLQW GH YXH

GX VXLFLGH HW GH OD UDFH �

7$8; '(6 68,&,'(6
685 ���
KDELWDQWV
FRPELHQ

G
$OOHPDQGV�
SDU PLOOLRQ�

3URYLQFHV � $XWULFKH LQI«ULHXUH �
SXUH $XWULFKH VXS«ULHXUH �

PHQW DOOH� 6DO]ERXUJ �
PDQGHV � 7\URO WUDQVDOSLQ ����
(Q PDMR� � &DULQWKLH ���
ULW« DO � 6W\ULH ���

OHPDQGHV� � 6LO«VLH ���
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0R\HQQH
����

$PLQRULW«
%RK¬PH ��DOOHPDQGH
0RUDYLH ��LP
%XNRYLQH ��SRUWDQWH �
*DOLFLH ���

$PLQRULW« 7\URO FLVDOSLQ ���

DOOHPDQGH � /LWWRUDO ���
IDLEOH � &DUQLROH �

'DOPDWLH ��

����
����
����
����

��
��
��
��
��

0R\HQQH
GHV

� JURXSHV

�� �

�

,O QRXV HV
W

LPSRVVLEOH G
DSHUFHYRLU GDQV FH WDEOHDX � TXH QRXV
HPSUXQWRQV ¢ 0RUVHOOL OXL �P¬PH � OD PRLQGUH WUDFH GH O
L

Q

IOXHQFH DOOHPDQGH � /D %RK¬PH � OD 0RUDYLH HW OD %XNRYLQH TXL
FRPSUHQQHQW VHXOHPHQW GH �� ¢ � ��� G
$OOHPDQGV RQW XQH
PR\HQQH GH VXLFLGHV � ��� � VXS«ULHXUH ¢ FHOOH GH OD 6W\ULH � GH OD

&DULQWKLH HW GH OD 6LO«VLH � ��� � R» OH
V

$OOHPDQGV VRQW SRXUWDQW

HQ JUDQGH PDMRULW« � '
H

P¬PH � FHV GHUQLHUV SD\V � R» VH WURXYH
SRXUWDQW XQH LPSRUWDQWH PLQRULW« GH 6ODYHV � G«SDVVHQW � SRXU FH

TXL UHJDUGH OH VXLFLGH � OH
V

WURLV VHXOHV SURYLQFHV R» OD SRSXODWLRQ

HVW WRXW HQWLªUH DOOHPDQGH � OD +DXWH �$XWULFKH � OH 6DO]ERXUJ HW

OH 7\URO WUDQVDOSLQ � ,O HV
W

YUDL TXH O
$XWULFKH LQI«ULHXUH GRQQH
EHDXFRXS SOXV GH VXLFLGHV TXH OH

V

DXWUHV U«JLRQV � PDLV O
DYDQFH
TX
HOOH D VXU FH SRLQW QH VDXUDLW ¬WUH DWWULEX«H ¢ OD SU«VHQFH

G
«O«PHQWV DOOHPDQGV � SXLVTXH FHX[ � FL VRQW SOXV QRPEUHX[ GDQV

OD +DXWH �$XWULFKH � OH 6DO]ERXUJ HW OH 7\URO WUDQVDOSLQ R» O
RQ VH
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WXH GHX[ RX WURLV IRLV PRLQV � /D YUDLH FDXVH GH FH 
 FKLIIUH

«OHY« � F
HVW TXH O
$XWULFKH LQI«ULHXUH D SRXU FKHI � OLHX 9LHQQH
TXL � FRPPH WRXWHV OH

V FDSLWDOHV � FRPSWH WRXV OH
V

DQV XQ QRPEUH
«QRUPH GH VXLFLGHV � HQ ���� � LO V
HQ FRPPHWWDLW ��� SDU PLOOLRQ

G
KDELWDQWV � ,O IDXW GRQF VH JDUGHU G
DWWULEXHU ¢ OD UDFH FH TXL
SURYLHQW GH OD JUDQGH YLOOH � ,QYHUVHPHQW � VL OH /LWWRUDO � OD &DU
QLROH HW OD 'DOPDWLH RQW VL SHX GH VXLFLGHV � FH Q
HVW SDV O
DEVHQFH

G
$OOHPDQGV TXL HQ HV
W

FDXVH � FDU � GDQV OH 7\URO FLVDOSLQ � HQ

*DOLFLH � R» SRXUWDQW LO Q
\ D SDV SOXV G
$OOHPDQGV � LO \ D GH

GHX[ ¢ FLQT IRLV SOXV GH PRUWV YRORQWDLUHV � 6L P¬PH RQ FDOFXOH

OH WDX[ PR\HQ GHV VXLFLGHV SRXU O
HQVHPEOH GHV KXLW SURYLQFHV

¢ PLQRULW« DOOHPDQGH � RQ DUULYH DX FKLIIUH GH �� � F
HVW � ¢ � GLUH
DXWDQW TXH GDQV OH 7\URO WUDQVDOSLQ � R» LO Q
\ D TXH GHV $OOH
PDQGV � HW SOXV TXH GDQV OD &DULQWKLH HW GDQV OD 6W\ULH R» LOV VRQW

HQ WUªV JUDQG QRPEUH � $LQVL � TXDQG O
$OOHPDQG HW OH 6ODYH
YLYHQW GDQV OH LQ¬PH PLOLHX VRFLDO � OHXU WHQGDQFH DX VXLFLGH HVW

VHQVLEOHPHQW OD P¬PH � 3DU FRQV«TXHQW � OD GLII«UHQFH TX
RQ

REVHUYH HQWUH HX[ TXDQG OH
V

FLUFRQVWDQFHV VRQW DXWUHV � QH WLHQW
SDV ¢ OD UDFH �

,O HQ HV
W

GH P¬PH GH FHOOH TXH QRXV DYRQV VLJQDO«H HQWUH
O
$OOHPDQG HW OH /DOLQ � (Q 6XLVVH � QRXV WURXYRQV FHV GHX[ UDFHV

HQ SU«VHQFH � 4XLQ]H FDQWRQV VRQW DOOHPDQGV VRLW HQ WRWDOLW« � VRLW

HQ SDUWLH � /D PR\HQQH GHV VXLFLGHV \ HV
W

GH ��� �DQQ«H ���� � �

&LQT VRQW HQ PDMRULW« IUDQ©DLV � 9DODLV � )ULERXUJ � 1HXIFK¤WHO �

*HQªYH � 9DXG � � /D PR\HQQH GHV VXLFLGHV \ HV
W

GH ���� &HOXL

GH FHV FDQWRQV R» LO V
HQ FRPPHW OH PRLQV � OH 9DODLV � �� SRXU

� PLOOLRQ � VH WURXYH ¬WUH MXVWHPHQW FHOXL R» LO \ D OH SOXV G
$OOH
PDQGV ���� VXU ����� KDELWDQWV � � DX FRQWUDLUH � 1HXIFK¤WHO �

*HQªYH HW 9DXG � R» OD SRSXODWLRQ HV
W

SUHVTXH WRXW HQOLªUH ODWLQH �

RQW UHVSHFWLYHPHQW ��� � ��� � ��� VXLFLGHV �

3RXU SHUPHWWUH DX IDFWHXU HWKQLTXH GH PLHX[ PDQLIHVWHU VRQ
LQIOXHQFH VL HOOH H[LVWH � QRXV DYRQV FKHUFK« ¢ «OLPLQHU OH IDFWHXU
UHOLJLHX[ TXL SRXUUDLW OD PDVTXHU � 3RXU FHOD � QRXV DYRQV FRP
SDU« OH
V

FDQWRQV DOOHPDQGV DX[ FDQWRQV IUDQ©DLV GH P¬PH FRQ
IHVVLRQ � /HV U«VXOWDWV GH FH FDOFXO Q
RQW IDLW TXH FRQILUPHU OHV
SU«F«GHQWV �
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&DQWRQV VXLVVHV

&DWKROLTXHV DOOHPDQGV �� �� VXLFLGHV �

IUDQ©DLV ��� ��
3URWHVWDQWV DOOHPDQGV � ��� VXLFLGHV �

IUDQ©DLV �� ���

'
XQ F¶W« � LO Q
\ D SDV G
«FDUW VHQVLEOH HQWUH OH
V

GHX[ UDFHV �

GH O
DXWUH � FH VRQW OH
V

)UDQ©DLV TXL RQW OD VXS«ULRULW« �

/HV IDLWV FRQFRUGHQW GRQF ¢ G«PRQWUHU TXH � VL OH
V

$OOHPDQGV

VH WXHQW SOXV TXH OH
V

DXWUHV SHXSOHV � OD FDXVH Q
HQ HVW SDV DX

VDQJ TXL FRXOH GDQV OHXUV YHLQHV � PDLV ¢ OD FLYLOLVDWLRQ DX VHLQ

GH ODTXHOOH LOV VRQW «OHY«V � &HSHQGDQW � SDUPL OH
V SUHXYHV TX
D

GRQQ«HV 0RUVHOOL SRXU «WDEOLU O
LQIOXHQFH GH OD UDFH � LO HQ HV
W

XQH TXL � DX SUHPLHU DERUG � SRXUUDLW SDVVHU SRXU SOXV FRQ
FOXDQWH � /H SHXSOH IUDQ©DLV U«VXOWH GX P«ODQJH GH GHX[ UDFHV
SULQFLSDOHV � OH

V

&HOWHV HW OH
V .\PULV � TXL � GªV O
RULJLQH � VH

GLVWLQJXDLHQW O
XQH GH O
DXWUH SDU OD WDLOOH � 'ªV O
«SRTXH GH

-XOHV &«VDU � OHV .\PULV «WDLHQW FRQQXV SRXU OHXU KDXWH VWDWXUH �

$XVVL HVW � FH G
DSUªV OD WDLOOH GHV KDELWDQWV TXH %URFD D SX

G«WHUPLQHU GH TXHOOH PDQLªUH FHV GHX[ UDFHV VRQW DFWXHOOH
PHQW GLVWULEX«HV VXU OD VXUIDFH GH QRWUH WHUULWRLUH � HW LO D WURXY«
TXH OH

V SRSXODWLRQV G
RULJLQH FHOWLTXH VRQW SU«SRQG«UDQWHV DX

VXG GH OD /RLUH � FHOOHV G
RULJLQH N\PULTXH DX QRUG � &HWWH

FDUWH HWKQRJUDSKLTXH RIIUH GRQF XQH FHUWDLQH UHVVHPEODQFH

DYHF FHOOH GHV VXLFLGHV � FDU QRXV VDYRQV TXH FHX[ � FL VRQW
FDQWRQQ«V GDQV OD SDUWLH VHSWHQWULRQDOH GX SD\V HW VRQW � DX
FRQWUDLUH � ¢ OHXU PLQLPXP GDQV OH &HQWUH HW GDQV OH 0LGL �
0DLV 0RUVHOOL HV

W

DOO« SOXV ORLQ � ,O D FUX SRXYRLU «WDEOLU TXH

OH
V

VXLFLGHV IUDQ©DLV YDULDLHQW U«JXOLªUHPHQW VHORQ OH PRGH GH

GLVWULEXWLRQ GHV «O«PHQWV HWKQLTXHV � 3RXU SURF«GHU ¢ FHWWH G«

PRQVWUDWLRQ � LO FRQVWLWXD VL[ JURXSHV GH G«SDUWHPHQWV � FDO
FXOD SRXU FKDFXQ G
HX[ OD PR\HQQH GHV VXLFLGHV HW DXVVL FHOOH
GHV FRQVFULWV H[HPSW«V SRXU G«IDXW GH WDLOOH � FH TXL HVW XQH
PDQLªUH LQGLUHFWH GH PHVXUHU OD WDLOOH PR\HQQH GH OD SRSX

ODWLRQ FRUUHVSRQGDQWH � FDU HOOH V
«OªYH GDQV OD PHVXUH R» OH

QRPEUH GHV H[HPSW«V GLPLQXH � 2
U LO VH WURXYH TXH FHV GHX[

V«ULHV GH PR\HQQHV YDULHQW HQ UDLVRQ LQYHUVH O
XQH GH O
DXWUH �

LO \ D G
DXWDQW SOXV GH VXLFLGHV TX
LO \ D PRLQV G
H[HPSW«V
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SRXU WDLOOH LQVXIILVDQWH � F
HVW � ¢� GLUH TXH OD WDLOOH PR\HQQH HV
W

SOXV KDXOH � " � �

8QH FRUUHVSRQGDQFH DXVVL H[DFWH � VL HOOH «WDLW «WDEOLH � QH

SRXUUDLW JXªUH ¬WUH H[SOLTX«H TXH SDU O
DFWLRQ GH OD UDFH � 0DLV

OD PDQLªUH GRQW 0RUVHOOL HVW DUULY« ¢ FH U«VXOWDW QH SHUPHW SDV

GH OH FRQVLG«UHU FRPPH DFTXLV � ,O D SULV � HQ HIIHW � FRPPH EDVH

GH VD FRPSDUDLVRQ � OH
V

VL
[ JURXSHV HWKQLTXHV GLVWLQJX«V SDU

%URFD � � � VXLYDQW OH GHJU« VXSSRV« GH SXUHW« GHV GHX[ UDFHV
FHOWLTXHV RX N\PULTXHV � 2

U
� TXHOOH TXH VRLW O
DXWRULW« GH FH

VDYDQW � FHV TXHVWLRQV HWKQRJUDSKLTXHV VRQW EHDXFRXS WURS
FRPSOH[HV HW ODLVVHQW HQFRUH WURS GH SODFH ¢ OD GLYHUVLW« GHV
LQWHUSU«WDWLRQV HW GHV K\SRWKªVHV FRQWUDGLFWRLUHV SRXU TX
RQ
SXLVVH UHJDUGHU FRPPH FHUWDLQH OD FODVVLILFDWLRQ TX
LO D SU

R

SRV«H � ,O Q
\ D TX
¢ YRLU GH FRPELHQ GH FRQMHFWXUHV KLVWRULTXHV �

SOXV RX PRLQV LQY«ULILDEOHV � LO D G» O
DSSX\HU � HW � V

LO

UHVVRUW
DYHF «YLGHQFH GH FHV UHFKHUFKHV TX
LO \ D HQ )UDQFH GHX[
W\SHV DQWKURSRORJLTXHV QHWWHPHQW GLVWLQFWV � OD U«DOLW« GHV W\SHV
LQWHUP«GLDLUHV HW GLYHUVHPHQW QXDQF«V TX
LO D FUX UHFRQQD°WUH
HVW ELHQ SOXV GRXWHXVH � � � � 6L GRQF � ODLVVDQW GH F¶W« FH WDEOHDX
V\VW«PDWLTXH � PDLV SHXW �¬WUH WURS LQJ«QLHX[ � RQ VH FRQWHQWH GH

FODVVHU OH
V G«SDUWHPHQWV G
DSUªV OD WDLOOH PR\HQQH TX
L

HV
W

SURSUH

¢ FKDFXQ G
HX[ �F
HVW � ¢ �GLUH G
DSUªV OH QRPEUH PR\HQ GHV

FRQVFULWV H[HPSW«V SRXU G«IDXW GH WDLOOH � HW VL � HQ UHJDUG GH

� � � 0RUVHOOL � RS � FL
W
� � S � ��� �

� � � 0«PRLUHV G
DQWKURSRORJLH � W � , � S � ��� �

� � � /
H[LVWHQFH GH X[ JUDQGHV PDVVHV U«JLRQDOHV � O
XQH IRUP«H GH ��
G«SDUWHPHQWV VHSWHQWULRQDX[ R» SU«GRPLQHQW OH

V

KDXWHV WDLOOHV � �� H[HPSW«V

VHXOHPHQW SRXU PLOOH FRQVFULWV � � O
DXWUH FRPSRV«H GH �� G«SDUWHPHQWV GX

&HQWUH HW GH O
2XHVW � HW RX OH
V SHWLWHV WDLOOHV VRQW J«Q«UDOHV � GH �� ¢ ���

H[HPSWLRQV SRXU PLOOH � � SDUD°W LQFRQWHVWDEOH � &HWWH GLII«UHQFH HVW �HOOH XQ

SURGXLW GH OD UDFH " &
HVW G«M¢ XQH TXHVWLRQ EHDXFRXS SOXV GLIILFLOH ¢ U«

VRXGUH � 6L O
RQ VRQJH TX
HQ WUHQWH DQV OD WDLOOH PR\HQQH HQ )UDQFH D VHQVL
EOHPHQW FKDQJ« � TXH OH QRPEUH GHV H[HPSW«V SRXU FHWWH FDXVH HV

W

SDVV« GH

����� HQ ���� ¢ ����� SRXU PLOOH HQ ���� � RQ VHUD HQ GURLW GH VH GHPDQGHU

VL XQ FDUDFWªUH DXVVL PRELOH HV
W

XQ ELHQ V½U FULWªUH SRXU UHFRQQD°WUH O
H[LV
WHQFH GH FH

V

W\SHV UHODWLYHPHQW LPPXDEOHV TX
RQ DSSHOOH GHV UDFHV � 0DLV � HQ

WRXW FDV � OD PDQLªUH GRQW OH
V JURXSHV LQWHUP«GLDLUHV � LQWHUFDO«V SDU %URFD

HQWUH FH
V

GHX[ W\SHV H[WU¬PHV � VRQW FRQVWLWX«V � G«QRPP«V HW UDWWDFK«V VRLW
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FKDFXQH GH FHV PR\HQQHV � RQ PHW FHOOH GHV VXLFLGHV � RQ WURXYH

OH
V

U«VXOWDWV VXLYDQWV TXL GLIIªUHQW VHQVLEOHPHQW GH FHX[ TX
D
REWHQXV 0RUVHOOL �

7$%/($8 9,,,
'�3$57(0(176 $ +$87( 7$,//( � '�3$57(0(176 $ 3(7,7( 7$,//( �

1RPEUHGHV 1RPEUHGHV 7DX[PR\HQ
7DX[
PR\HQ
GHV

VXLFLGHV�

H[HPSW«V� H[HPSO«V� GHVVXLFLGHV�

'H �� ¢ ��

�HU JURXSH

� �� G«SDUW � � � _ H[DPLQ«V �

��� SRXU PLOOH��� �VDQV OD

6HLQH ��� � �

$X �GHVVRXV

�HU JURXSH � � GH �� SRXU
G«SDUW � � � PLOOH H[D

PLQ«V �

�H JURXSH � �

G«SDUW � � � 'H �� ¢ �� �

�H JURXSH � ��

G«SDUW � � ���� 'H �� ¢ �� �

���

�HJURXSH � ��

G«SDUW � �

�H JURXSH � ��

G«SDUW � � ��� $X �GHVVXV �

��� 'H �� ¢ ���� � ��
��

���

GH �� SRXU
$X � GHVVRXV

0R\HQQH JÙ

Q«UDOH ���� LQLOOH H[D
PLQ«V �

���

$X � GHVVXV
0R\HQQH J« GH �� SRXU
Q«UDOH ���� PLOOH H[D

PLQ«V �

��� �DYHF OD

6HLQH � �

�� � VDQV OD

6HLQH � �

/H WDX[ GHV VXLFLGHV QH FURLW SDV � G
XQH PDQLªUH U«JXOLªUH �

SURSRUWLRQQHOOHPHQW ¢ O
LPSRUWDQFH UHODWLYH GHV «O«PHQWV N\P
ULTXHV RX VXSSRV«V WHOV � FDU OH SUHPLHU JURXSH � R» OH

V
WDLOOHV

¢ OD VRXFKH N\PULTXH VRLW ¢ O
DXWUH � QRXV SDUD°W ODLVVHU SODFH ¢ ELHQ SOXV GH

GRXWH HQFRUH � /HV UDLVRQV G
RUGUH PRUSKRORJLTXH VRQW LF
L

LPSRVVLEOHV � /
DQ
WKURSRORJLH SHXW ELHQ «WDEOLU TXHOOH HV

W
OD WDLOOH PR\HQQH GDQV XQH U«JLRQ

GRQQ«H � QRQ GH TXHOV FURLVHPHQWV FHWWH PR\HQQH U«VXOWH � 2
U

OH
V

WDLOOHV LQWHU
P«GLDLUHV SHXYHQW ¬WUH DXVVL ELHQ GXHV ¢ FH TXH GHV &HOWHV VH VRQW FURLV«V
DYHF GHV UDFHV GH SOXV KDXWH VWDWXUH � TX
¢ FH TXH GHV .\PULV VH VRQW DOOL«V ¢

GHV KRPPHV SOXV SHWLWV TX
HX[ � /D GLVWULEXWLRQ J«RJUDSKLTXH QH SHXW SDV GD

YDQWDJH ¬WUH LQYRTX«H � FDU LO VH WURXYH TXH FHV JURXSHV PL[WHV VH UHQFRQWUHQW

XQ SHX SDUWRXW � DX 1RUG �2XHVW � OD 1RUPDQGLH HW OD %DVVH �/RLUH � � DX 6XG
2XHVW �O
$TXLWDLQH � � DX 6XG � OD 3URYLQFH URPDLQH � � D O
(VW � OD /RUUDLQH � HWF�
5HVWHQW GRQF OH

V DUJXPHQWV KLVWRULTXHV TXL QH SHXYHQW ¬WUH TXH WUªV FRQMHF
WXUDX[ � /
KLVWRLUH VDLW PDO FRPPHQW � TXDQG � GDQV TXHOOHV FRQGLWLRQV HW SUR
SRUWLRQV OH

V

GLII«UHQWHV LQYDVLRQV HW LQILOWUDWLRQV GH SHXSOHV RQW HX OLHX � $ SOXV
IRUWH UDLVRQ � QH SHXW �HOOH QRXV DLGHU ¢ G«WHUPLQHU O
LQIOXHQFH TX
HOOHV RQW HXH
VXU OD FRQVWLWXWLRQ RUJDQLTXH GHV SHXSOHV �

'85.+(,0 � �
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VRQW OH SOXV KDXWHV � FRPSWH PRLQV GH VXLFLGHV TXH OH VHFRQG � HW
SDV VHQVLEOHPHQW SOXV TXH OH WURLVLªPH � GH P¬PH � OH

V

WURLV
GHUQLHUV VRQW ¢ SHX SUªV DX P¬PH QLYHDX � � � � TXHOTX
LQ«JDX[
TX
LOV VRLHQW VRXV OH UDSSRUW GH OD WDLOOH � 7RXW FH TXL UHVVRUW GH

FHV FKLIIUHV � F
HVW TXH � DX SRLQW GH YXH GHV VXLFLGHV FRPPH ¢

FHOXL GH OD WDLOOH � OD )UDQFH HVW SDUWDJ«H HQ GHX[ PRLWL«V � O
XQH
VHSWHQWULRQDOH R» OH

V

VXLFLGHV VRQW QRPEUHX[ HW OH
V

WDLOOHV «O
H

Y«HV � O
DXWUH FHQWUDOH R» OHV WDLOOHV VRQW PRLQGUHV HW R» O
RQ VH

WXH PRLQV � VDQV TXH � SRXUWDQW � FHV GHX[ SURJUHVVLRQV VRLHQW
H[DFWHPHQW SDUDOOªOHV � (Q G
DXWUHV WHUPHV � OH

V

GHX[ JUDQGHV

PDVVHV U«JLRQDOHV TXH QRXV DYRQV DSHU©XHV VXU OD FDUWH HWKQR
JUDSKLTXH VH UHWURXYHQW VXU FHOOH GHV VXLFLGHV � PDLV OD FR±QFL
GHQFH Q
HVW YUDLH TX
HQ JURV HW G
XQH PDQLªUH J«Q«UDOH � (OOH QH

VH UHWURXYH SDV GDQV OH G«WDLO GHV YDULDWLRQV TXH SU«VHQWHQW OH
V

GHX[ SK«QRPªQHV FRPSDU«V �
8QH IRLV TX
RQ O
D DLQVL UDPHQ«H ¢ VHV SURSRUWLRQV Y«ULWDEOHV �

HOOH QH FRQVWLWXH SOXV XQH SUHXYH G«FLVLYH HQ IDYHXU GHV «O«
PHQWV HWKQLTXHV � FDU HOOH Q
HVW SOXV TX
XQ IDLW FXULHX[ � TXL QH

VXIILW SDV ¢ G«PRQWUHU XQH OR
L

� (OOH SHXW WUªV ELHQ Q
¬WUH GXH
TX
¢ OD VLPSOH UHQFRQWUH GH IDFWHXUV LQG«SHQGDQWV � 7RXW DX

PRLQV � SRXU TX
RQ S½W O
DWWULEXHU ¢ O
DFWLRQ GHV UDFHV � LO IDXGUDLW
TXH FHWWH K\SRWKªVH I½

W

FRQILUP«H HW P¬PH U«FODP«H SDU

G
DXWUHV IDLWV � 2
U

� WRXW DX FRQWUDLUH � HOOH HVW FRQWUHGLWH SDU FHX[
TXL VXLYHQW �

� r ,O VHUDLW «WUDQJH TX
XQ W\SH FROOHFWLI FRPPH FHOXL GHV $OOH
PDQGV � GRQW OD U«DOLW« HVW LQFRQWHVWDEOH HW TXL D SRXU OH VXLFLGH
XQH VL SXLVVDQWH DIILQLW« � FHVV¤W GH OD PDQLIHVWHU GªV TXH OH

V FLU
FRQVWDQFHV VRFLDOHV VH PRGLILHQW � HW TX
XQ W\SH ¢ GHPL SUREO«
PDWLTXH FRPPH FHOXL GHV &HOWHV RX GHV DQFLHQV %HOJHV � GRQW LO

QH UHVWH TXH GH UDUHV YHVWLJHV � H½W HQFRUH DXMRXUG
KXL VXU FHWWH
P¬PH WHQGDQFH XQH DFWLRQ HIILFDFH � ,O \ D WURS G
«FDUW HQWUH
O
H[WU¬PH J«Q«UDOLW« GHV FDUDFWªUHV TXL HQ SHUS«WXHQW OH VRXYH
QLU HW OD VS«FLDOLW« FRPSOH[H G
XQ WH

O SHQFKDQW �

� � � 6XUWRXW VL O
RQ G«IDOTXH OD 6HLQH TXL � ¢ FDXVH GHV FRQGLWLRQV H[FHS
WLRQQHOOHV GDQV OHVTXHOOHV HOOH VH WURXYH � Q
HVW SDV H[DFWHPHQW FRPSDUDEOH DX[
DXWUHV G«SDUWHPHQWV �
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OD UDFH

�r 1RXV YHUURQV SOXV ORLQ TXH OH VXLFLGH «WDLW IU«TXHQW FKH] OH
V

DQFLHQV &HOWHV � � � � 6L GRQF � DXMRXUG
KXL � LO HVW UDUH GDQV OH
V SR

SXODWLRQV TX
RQ VXSSRVH ¬WUH G
RULJLQH FHOWLTXH � FH QH SHXW ¬WUH

HQ YHUWX G
XQH SURSUL«W« FRQJ«QLWDOH GH OD UDFH � PDLV GH FLUFRQV
WDQFHV H[W«ULHXUHV TXL RQW FKDQJ« �

�| &HOWHV HW .\PULV QH FRQVWLWXHQW SDV GHV UDFHV SULPLWLYHV

HW SXUHV � LOV «WDLHQW DIILOL«V m SDU OH VDQJ � FRPPH SDU OH ODQJDJH

HW OH
V FUR\DQFHV � � � } � /HV XQV HW OH
V

DXWUHV QH VRQW TXH GHV

YDUL«W«V GH FHWWH UDFH G
KRPPHV EORQGV HW ¢ KDXWH VWDOXUH TXL �

VRLW SDU LQYDVLRQV HQ PDVVH � VRLW SDU HVVDLPV VXFFHVVLIV � VH VRQW
SHOL ¢ SHX U«SDQGXV GDQV WRXWH O
(XURSH � 7RXWH OD GLII«UHQFH
TX
LO \ D HQWUH HX[ DX SRLQW GH YXH HWKQRJUDSKLTXH � F
HVW TXH

OHV &HOWHV � HQ VH FURLVDQW DYHF OH
V

UDFHV EUXQHV HW SHWLWHV GX

0LGL � VH VRQW «FDUW«V GDYDQWDJH GX W\SH FRPPXQ � 3DU FRQV«
TXHQW � VL OD SOXV JUDQGH DSWLWXGH GHV .\PULV SRXU OH VXLFLGH D

GHV FDXVHV HWKQLTXHV � HOOH YLHQGUDLW GH FH TXH � FKH] HX[ �

SULPLWLYH V
HVW PRLQV DOW«U«H � 0DLV DORUV � RQ GHYUDLW YRLU �

P¬PH HQ GHKRUV GH OD )UDQFH � OH VXLFLGH FUR°WUH G
DXWDQW SOXV
TXH OH

V

FDUDFWªUHV GLVWLQFWLIV GH FHWWH UDFH VRQW SOXV DFFXV«V �

2
U
LO Q
HQ HV
W

ULHQ � &
HVW HQ 1RUZªJH TXH VH WURXYHQW OH
V SOXV

KDXWHV WDLOOHV GH O
(XURSH � � P � �� � HW � G
DLOOHXUV � F
HVW YUDL
VHPEODEOHPHQW GX 1RUG � HQ SDUWLFXOLHU GHV ERUGV GH OD %DOWLTXH �

TXH FH W\SH HV
W

RULJLQDLUH � F
HVW DXVVL O¢ TX
LO SDVVH SRXU V
¬WUH

OH PLHX[ PDLQWHQX � 3RXUWDQW � GDQV OD SUHVTX
°OH VFDQGLQDYH �

OH WDX[ GHV VXLFLGHV Q
HVW SDV «OHY« � /D P¬PH UDFH � GL
W

� RQ � D

PLHX[ FRQVHUY« VD SXUHW« HQ +ROODQGH � HQ %HOJLTXH HW HQ $Q

JOHWHUUH TX
HQ )UDQFH � � � � HW FHSHQGDQW FH GHUQLHU SD\V HV
W

EHDXFRXS SOXV I«FRQG HQ VXLFLGHV TXH OH
V

WURLV DXWUHV �

'
X

UHVWH � FHWWH GLVWULEXWLRQ J«RJUDSKLTXH GHV VXLFLGHV IUDQ
©DLV SHXW V
H[SOLTXHU VDQV TX
LO VRLW Q«FHVVDLUH GH IDLUH LQWHU
YHQLU OH

V SXLVVDQFHV REVFXUHV GH OD UDFH � 2
Q

VDLW TXH QRWUH
SD\V HV

W

GLYLV« � PRUDOHPHQW DXVVL ELHQ TX
HWKQRORJLTXHPHQW �

HQ GHX[ SDUWLHV TXL QH VH VRQW SDV HQFRUH FRPSOªWHPHQW S«Q«

�

� � � 9� SOXV EDV � OLY � ,, � FK � LY � S � ��� � ��� �

� � � %URFD � RS � FL
W

� � W � , � S � ��� �

� � � 9� 7RSLQDUG � $QWKURSRORJLH � S � ��� �
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WU«HV � /HV SRSXODWLRQV GX &HQWUH HW GX 0LGL RQW JDUG« OHXU
KXPHXU � XQ JHQUH GH YLH TXL OHXU HV

W

SURSUH HW � SRXU FHWWH UDLVRQ �

U«VLVWHQW DX[ LG«HV HW DX[ PXUV GX 1RUG � 2
U

� F
HVW DX 1RUG
TXH VH WURXYH OH IR\HU GH OD FLYLOLVDWLRQ IUDQ©DLVH � HOOH HV

W

GRQF UHVW«H FKRVH HVVHQWLHOOHPHQW VHSWHQWULRQDOH � '
DXWUH SDUW �

FRPPH HOOH FRQWLHQW � DLQVL TX
RQ OH YHUUD SOXV ORLQ � OH
V SULQFL

SDOHV FDXVHV TXL SRXVVHQW OH
V

)UDQ©DLV ¢ VH WXHU � OH
V

OLPLWHV
J«RJUDSKLTXHV GH VD VSKªUH G
DFWLRQ VRQW DXVVL FHOOHV GH OD ]RQH

OD SOXV IHUWLOH HQ VXLFLGHV � 6L GRQF OH
V JHQV GX 1RUG VH WXHQW

SOXV TXH FHX[ GX 0LGL � FH Q
HVW SDV TX
LOV \ VRLHQW SOXV SU«GLV
SRV«V HQ YHUWX GH OHXU WHPSHUDPHQW HWKQLTXH � F
HVW VLPSOHPHQW
TXH OH

V

FDXVHV VRFLDOHV GX VXLFLGH VRQW SOXV SDUWLFXOLªUHPHQW

DFFXPXO«HV DX QRUG GH OD /RLUH TX
DX VXG �

4XDQW ¢ VDYRLU FRPPHQW FHWWH GXDOLW« PRUDOH GH QRWUH SD\V

V
HVW SURGXLWH HW PDLQWHQXH � F
HVW XQH TXHVWLRQ G
KLVWRLUH TXH GHV
FRQVLG«UDWLRQV HWKQRJUDSKLTXHV QH VDXUDLHQW VXIILUH ¢ U«VRXGUH �

&H Q
HVW SDV RX � HQ WRXW FDV � FH Q
HVW SDV VHXOHPHQW OD GLII«UHQFH

GHV UDFHV TXL D SX HQ ¬WUH FDXVH � FDU GHV UDFHV WUªV GLYHUVHV
VRQW VXVFHSWLEOHV GH VH P¬OHU HW GH VH SHUGUH OH

V

XQHV GDQV OH
V

DXWUHV � ,O Q
\ D SDV HQWUH OH W\SH VHSWHQWULRQDO HW OH W\SH P«UL
GLRQDO XQ WH

O DQWDJRQLVPH TXH GHV VLªFOHV GH YLH FRPPXQH Q
DLHQW

SX HQ WULRPSKHU � /H /RUUDLQ GH GLII«UDLW SDV PRLQV GX 1RUPDQG
TXH OH 3URYHQ©DO GH O
KDELWDQW GH O
,OH � GH � )UDQFH � 0DLV F
HVW

TXH � SRXU GHV UDLVRQV KLVWRULTXHV � O
HVSULW SURYLQFLDO � OH WUDGLWLRQ
QDOLVPH ORFDO VRQW UHVW«V EHDXFRXS SOXV IRUWV GDQV OH 0LGL � WDQGLV
TX
DX 1RUG OD Q«FHVVLW« GH IDLUH IDFH ¢ GHV HQQHPLV FRPPXQV �
XQH SOXV «WURLWH VROLGDULW« G
LQW«U¬WV � GHV FRQWDFWV SOXV IU«TXHQWV

RQW UDSSURFK« SOXV W¶
W

OH
V SHXSOHV HW FRQIRQGX OHXU KLVWRLUH � (W

F
HVW SU«FLV«PHQW FH QLYHOOHPHQW PRUDO TXL � HQ UHQGDQW SOXV DFWLYH

OD FLUFXODWLRQ GHV KRPPHV � GHV LG«HV HW GHV FKRVHV � D IDLW GH FHWWH
GHUQLªUH U«JLRQ OH OLHX G
RULJLQH G
XQH FLYLOLVDOLRQ LQWHQVH � � � �

� � � /D P¬PH UHPDUTXH V
DSSOLTXH ¢ O
,WDOLH � /¢ DXVVL � OH
V

VXLFLGHV VRQW
SOXV QRPEUHX[ DX 1RUG TX
DX 0LGL HW � G
XQ DXWUH F¶W« � OD WDLOOH PR\HQQH GHV
SRSXODWLRQV VHSWHQWULRQDOHV HV

W

VXS«ULHXUH O«JªUHPHQW ¢ FHOOH GHV U«JLRQV P«
ULGLRQDOHV � 0DLV F
HVW TXH OD FLYLOLVDWLRQ DFWXHOOH GH O
,WDOLH HV

W

G
RULJLQH SL«
PRQWDLVH HW TXH � G
XQ DXWUH F¶W« � OH

V

3L«PRQWDLV VH WURXYHQW ¬WUH XQ SHX SOXV
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,O�
/D WK«RULH TXL IDLW GH OD UDFH XQ IDFWHXU LPSRUWDQW GX SHQ

FKDQW DX VXLFLGH DGPHW � G
DLOOHXUV � LPSOLFLWHPHQW TX
LO HV
W

K«U«
GLWDLUH � FDU LO QH SHXW FRQVWLWXHU XQ FDUDFWªUH HWKQLTXH TX
¢
FHWWH FRQGLWLRQ � 0DLV O
K«U«GLW« GX VXLFLGH HVW �HOOH G«PRQWU«H "

/D TXHVWLRQ P«ULWH G
DXWDQW SOXV G
¬WUH H[DPLQ«H TXH � HQ GHKRUV
GHV UDSSRUWV TX
HOOH VRXWLHQW DYHF OD SU«F«GHQWH � HOOH D SDU HOOH
P¬PH VRQ LQW«U¬W SURSUH � 6L � HQ HIIHW � LO «WDLW «WDEOL TXH OD WHQ
GDQFH DX VXLFLGH VH WUDQVPHW SDU OD J«Q«UDWLRQ � LO IDXGUDLW UH

FRQQD°WUH TX
HOOH G«SHQG «WURLWHPHQW G
XQ «WDW RUJDQLTXH G«WHU
PLQ« �

0DLV LO LPSRUWH G
DERUG GH SU«FLVHU OH VHQV GHV PRWV � 4XDQG

RQ GL
W

GX VXLFLGH TX
LO HVW K«U«GLWDLUH � HQWHQG � RQ VLPSOHPHQW TXH

OH
V

HQIDQWV GHV VXLFLG«V � D\DQW K«ULW« GH O
KXPHXU GH OHXUV SD

UHQWV � VRQW HQFOLQV ¢ VH FRQGXLUH FRPPH HX[ GDQV OHV P¬PHV

FLUFRQVWDQFHV " 'DQV FHV WHUPHV � OD SURSRVLWLRQ HVW LQFRQWHVWDEOH �

PDLV VDQV SRUW«H � FDU FH Q
HVW SDV DORUV OH VXLFLGH TXL HV
W

K«U«
GLWDLUH � FH TXL VH WUDQVPHW � F
HVW VLPSOHPHQW XQ FHUWDLQ WHP
S«UDPHQW J«Q«UDO TXL SHXW � OH FDV «FK«DQW � \ SU«GLVSRVHU OH

V
VXMHWV � PDLV VDQV OH

V

Q«FHVVLWHU � HW TXL � SDU FRQV«TXHQW � Q
HVW
SDV XQH H[SOLFDWLRQ VXIILVDQWH GH OHXU G«WHUPLQDWLRQ � 1RXV DYRQV

YX � HQ HIIHW � FRPPHQW OD FRQVWLWXWLRQ LQGLYLGXHOOH TX
L

HQ IDYRULVH

OH SOXV O
«FORVLRQ � ¢ VDYRLU OD QHXUDVWK«QLH VRXV VHV GLII«UHQWHV
IRUPHV � QH UHQG DXFXQHPHQW FRPSWH GHV YDULDWLRQV TXH SU«VHQWH

OH WDX[ GHV VXLFLGHV � 0DLV F
HVW GDQV XQ WRXW DXWUH VHQV TXH OHV
SV\FKRORJXHV RQW WUªV VRXYHQW SDUO« G
K«U«GLW« � &H VHUDLW OD

WHQGDQFH ¢ VH WXHU TXL SDVVHUDLW GLUHFWHPHQW HW LQW«JUDOHPHQW

GHV SDUHQWV DX[ HQIDQWV HW TXL � XQH IRLV WUDQVPLVH � GRQQHUDLW

JUDQGV TXH OH
V JHQV GX 6XG � /
«FDUW HV
W

� GX UHVWH � IDLEOH � /H PD[LPXP TXL
V
REVHUYH HQ 7RVFDQH HW HQ 9«Q«WLH � HV

W

GH � P � �� � OH PLQLPXP � HQ &DODEUH �

HVW GH � P � �� � GX PRLQV SRXU FH TXL UHJDUGH OH FRQWLQHQW LWDOLHQ � (Q 6DU
GDLJQH � OD WDLOOH V
DEDLVVH ¢ � P � �� �
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QDLVVDQFH DX VXLFLGH DYHF XQ Y«ULWDEOH DXWRPDWLVPH � (OOH FRQ
VLVWHUDLW DORUV HQ XQH VRUWH GH P«FDQLVPH SV\FKRORJLTXH � GRX«
G
XQH FHUWDLQH DXWRQRPLH � TXL QH VHUDLW SDV WUªV GLII«UHQW G
XQH
PRQRPDQLH HW DXTXHO� VHORQ WRXWH YUDLVHPEODQFH � FRUUHVSRQGUDLW

XQ P«FDQLVPH SK\VLRORJLTXH QRQ PRLQV G«ILQL� 3DU VXLWH � HOOH
G«SHQGUDLW HVVHQWLHOOHPHQW GH FDXVHV LQGLYLGXHOOHV�
/
REVHUYDWLRQ G«PRQWUH �W� HOOH O
H[LVWHQFH G
XQH WHOOH K«U«GLW« "

$VVXU«PHQW � RQ YRLW SDUIRLV OH VXLFLGH VH UHSURGXLUH GDQV XQH
P¬PH IDPLOOH DYHF XQH G«SORUDEOH U«JXODULW« � 8Q GHV H[HPSOHV

OH
V SOXV IUDSSDQWV HV
W

FHOXL TXH FLWH *DOO � m 8Q VLHXU * ��� � SUR
SUL«WDLUH � ODLVVH VHSW HQIDQWV DYHF XQH IRUWXQH GH GHX[ PLOOLRQV �

VL[ HQIDQWV UHVWHQW ¢ 3DULV RX GDQV OHV HQYLURQV � FRQVHUYHQW OHXU
SRUWLRQ GH OD IRUWXQH SDWHUQHOOH � TXHOTXHV �XQV P¬PH O
DXJPHQ
WHQW � $XFXQ Q
«SURXYH GH PDOKHXUV � WRXV MRXLVVHQW G
XQH ERQQH
VDQW« ��� 7RXV OH

V VHSW IUªUHV � GDQV O
HVSDFH GH TXDUDQWH DQV � VH

VRQW VXLFLG«V � � � } � (VTXLURO D FRQQX XQ Q«JRFLDQW � SªUH GH VL[
HQIDQWV � VXU OHVTXHOV LO \ HQ HXW TXDWUH TXL VH WXªUHQW � XQ FLQ
TXLªPH ILW GHV WHQWDWLYHV U«S«W«HV � � � � $LOOHXUV � RQ YRLW VXFFHVVL
YHPHQW OH

V SDUHQWV � OH
V

HQIDQWV HW OH
V SHWLWV �HQIDQWV VXFFRPEHU

¢ OD P¬PH LPSXOVLRQ � 0DLV O
H[HPSOH GHV SK\VLRORJLVWHV GRLW
QRXV DSSUHQGUH ¢ QH SDV FRQFOXUH SU«PDWXU«PHQW HQ FHV TXHV
WLRQV G
K«U«GLO« TXL GHPDQGHQW ¢ ¬WUH WUDLW«HV DYHF EHDXFRXS GH

FLUFRQVSHFWLRQ � $LQVL � OH
V

FDV VRQW FHUWDLQHPHQW QRPEUHX[ R» OD

SKWLVLH IUDSSH GHV J«Q«UDWLRQV VXFFHVVLYHV � HW FHSHQGDQW � OH
V VD

YDQWV K«VLWHQW HQFRUH ¢ DGPHWWUH TX
HOOH HVW K«U«GLWDLUH � /D VROX
WLRQ FRQWUDLUH VHPEOH P¬PH SU«YDORLU � &HWWH U«S«WLWLRQ GH OD
PDODGLH DX VHLQ G
XQH P¬PH IDPLOOH SHXW ¬WUH GXH � HQ HIIHW � QRQ

¢ O
K«U«GLW« GH OD SKWLVLH HOOH �P¬PH � PDLV ¢ FHOOH G
XQ WHPS«UD
PHQW J«Q«UDO � SURSUH ¢ UHFHYRLU HW ¢ I«FRQGHU � ¢ O
RFFDVLRQ � OH

EDFLOOH J«Q«UDWHXU GX PDO � 'DQV FH FDV � FH TXL VH WUDQVPHWWUDLW �

FH QH VHUDLW SDV O
DIIHFWLRQ HOOH �P¬PH � PDLV VHXOHPHQW XQ WHUUDLQ

GH QDWXUH ¢ HQ IDYRULVHU OH G«YHORSSHPHQW � 3RXU DYRLU OH GURLW

GH UHMHWHU FDW«JRULTXHPHQW FHWWH GHUQLªUH H[SOLFDWLRQ � LO IDXGUDLW
DYRLU DX PRLQV «WDEOL TXH OH EDFLOOH GH .RFK VH UHQFRQWUH VRXYHQW

� � � 6XU OH
V

IRQFWLRQV GX FHUYHDX � 3DULV � ���� �

� � � 0DODGLHV PHQWDOHV � W � , � S � ��� �
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GDQV OH I¨WXV � WDQW TXH FHWWH G«PRQVWUDWLRQ Q
HVW SDV IDLWH� OH
GRXWH V
LPSRVH � /D P¬PH U«VHUYH HV

W
GH ULJXHXU GDQV OH SUREOªPH

TXL QRXV RFFXSH � ,O QH VXIILW GRQF SDV � SRXU OH U«VRXGUH � GH FLWHU
FHUWDLQV IDLWV IDYRUDEOHV ¢ OD WKªVH GH O
K«U«GLW« � 0DLV LO IDXGUDLW

HQFRUH TXH FHV IDLWV IXVVHQW HQ QRPEUH VXIILVDQW SRXU QH SDV

SRXYRLU ¬WUH DWWULEX«V ¢ GHV UHQFRQWUHV DFFLGHQWHOOHV TX
LOV
QH FRPSRUWDVVHQW SDV G
DXWUH H[SOLFDWLRQ TX
LOV QH IXVVHQW

FRQWUHGLWV SDU DXFXQ DXWUH IDLW � 6DWLVIRQW � LOV ¢ FHWWH WULSOH FRQ
GLWLRQ "

,OV SDVVHQW � LO HV
W

YUDL � SRXU Q
¬WUH SDV UDUHV � 0DLV SRXU TX
RQ
SXLVVH HQ FRQFOXUH TX
LO HV

W

GDQV OD QDWXUH GX VXLFLGH G
¬WUH

K«U«GLWDLUH � FH Q
HVW SDV DVVH] TX
LOV VRLHQW SOXV RX PRLQV IU«
TXHQWV � ,O IDXGUDLW � GH SOXV � SRXYRLU G«WHUPLQHU TXHOOH HQ HV

W
OD

SURSRUWLRQ SDU UDSSRUW ¢ O
HQVHPEOH GHV PRUWV YRORQWDLUHV � 6L �

SRXU XQH IUDFWLRQ UHODWLYHPHQW «OHY«H GX FKLIIUH WRWDO GHV VXL
FLGHV � O
H[LVWHQFH G
DQW«F«GHQWV K«U«GLWDLUHV «WDLW G«PRQWU«H � RQ

VHUDLW IRQG« ¢ DGPHWWUH TX
LO \ D HQWUH FHV GHX[ IDLWV XQ UDSSRUW

GH FDXVDOLW« � TXH OH VXLFLGH D XQH WHQGDQFH ¢ VH WUDQVPHWWUH
K«U«GLWDLUHPHQW � 0DLV WDQW TXH FHWWH SUHXYH PDQTXH � RQ SHXW
WRXMRXUV VH GHPDQGHU VL OH

V

FDV TXH O
RQ FLWH QH VRQW SDV GXV ¢

GHV FRPELQDLVRQV IRUWXLWHV GH FDXVHV GLII«UHQWHV � 2U � OHV REVHU
YDWLRQV HW OH

V FRPSDUDLVRQV TXL � VHXOHV � SHUPHWWUDLHQW GH WUDQ
FKHU FHWWH TXHVWLRQ Q
RQW MDPDLV «W« IDLWHV G
XQH PDQLªUH «OHQ
GXH � 2

Q

VH FRQWHQWH SUHVTXH WRXMRXUV GH UDSSRUWHU XQ FHUWDLQ
QRPEUH G
DQHFGRWHV LQW«UHVVDQWHV � /HV TXHOTXHV UHQVHLJQHPHQWV
TXH QRXV DYRQV VXU FH SRLQW SDUWLFXOLHU Q
RQW ULHQ GH G«PRQ
VWUDWLI GDQV DXFXQ VHQV � LOV VRQW P¬PH XQ SHX FRQWUDGLFWRLUHV �

6XU �� DOL«Q«V DYHF SHQFKDQW SOXV RX PRLQV SURQRQF« DX VXLFLGH
TXH OH GRFWHXU /X\V D HX O
RFFDVLRQ G
REVHUYHU GDQV VRQ «WD
EOLVVHPHQW HW VXU OHVTXHOV LO D SX U«XQLU GHV LQIRUPDWLRQV DVVH]
FRPSOªWHV � LO Q
D WURXY« TX
XQ VHXO FDV R» OD P¬PH WHQGDQFH VH

I½
W

G«M¢ UHQFRQWU«H GDQV OD IDPLOOH GX PDODGH � � � � 6XU ��� DOL«
Q«V � %ULHUUH GH %RLVPRQW HQ D UHQFRQWU« VHXOHPHQW �� � VRLW � ��� �

GRQW OH
V SDUHQWV V
«WDLHQW VXLFLG«V � � � � /D SURSRUWLRQ TXH GRQQH

� � � 6XLFLGH � S � ��� �

� � � &LW« SDU /HJR\W � S � ��� �
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&X]DXYLHLOK HV
W

EHDXFRXS SOXV «OHY«H � FKH] �� VXMHWV VXU �� �

LO DXUDLW FRQVWDW« GHV DQW«F«GHQWV K«U«GLWDLUHV � FH TXL IHUDLW

�� ��� � � � � '
DSUªV OD VWDWLVWLTXH EDYDURLVH � OD VHXOH TXL HQ
UHJLVWUH O
LQIOXHQFH GH O
K«U«GLW« � FHOOH � FL � SHQGDQW OH

V

DQQ«HV
������� � VH VHUDLW IDLW VHQWLU HQYLURQ �� IRLV VXU ��� � � � �

4XHOTXH SHX G«FLVLIV TXH IXVVHQW FHV IDLWV � VL O
RQ QH SRXYDLW
HQ UHQGUH FRPSWH TX
HQ DGPHWWDQW XQH K«U«GLW« VS«FLDOH GX VXL

FLGH � FHWWH K\SRWKªVH UHFHYUDLW XQH FHUWDLQH DXWRULW« GH O
LP
SRVVLELOLW« P¬PH R» O
RQ VHUDLW GH WURXYHU XQH DXWUH H[SOLFDWLRQ �

0DLV LO \ D DX PRLQV GHX[ DXWUHV FDXVHV TXL SHXYHQW SURGXLUH

OH P¬PH HIIHW � VXUWRXW SDU OHXU FRQFRXUV �

(Q SUHPLHU OLHX � SUHVTXH WRXWHV FHV REVHUYDWLRQV RQW «W
«

IDLWHV
SDU GHV DOL«QLVWHV HW � SDU FRQV«TXHQW � VXU GHV DOL«Q«V � 2

U O
DOL«
QDWLRQ PHQWDOH HV

W
� SHXW �¬WUH � GH WRXWHV OH
V

PDODGLHV FHOOH TXL

VH WUDQVPHW OH SOXV IU«TXHPPHQW � 2
Q SHXW GRQF VH GHPDQGHU VL

F
HVW OH SHQFKDQW DX VXLFLGH TXL HV
W

K«U«GLWDLUH � RX VL FH Q
HVW
SDV SOXW¶W O
DOL«QDWLRQ PHQWDOH GRQW LO HV

W

XQ V\PSW¶PH IU«TXHQW �

PDLV SRXUWDQW DFFLGHQWHO � /H GRXWH HV
W

G
DXWDQW SOXV IRQG« TXH �

GH O
DYHX GH WRXV OH
V

REVHUYDWHXUV � F
HVW VXUWRXW � VLQRQ H[FOXVL

YHPHQW � FKH] OH
V

DOL«Q«V VXLFLG«V TXH VH UHQFRQWUHQW OH
V

FDV
IDYRUDEOHV ¢ O
K\SRWKªVH GH O
K«U«GLW« � � � � 6DQV GRXWH � P¬PH

GDQV FHV FRQGLWLRQV � FHOOH � FL MRXH XQ U¶OH LPSRUWDQW � PDLV FH

Q
HVW SOXV O
K«U«GLW« GX VXLFLGH � &H TXL HV
W

WUDQVPLV � F
HVW O
DI
IHFWLRQ PHQWDOH GDQV VD J«Q«UDOLW« � F
HVW OD WDUH QHUYHXVH GRQW

OH PHXUWUH GH VR
L

� P¬PH HV
W

XQH FRQV«TXHQFH FRQWLQJHQWH � TXRL
TXH WRXMRXUV ¢ UHGRXWHU � 'DQV FH FDV � O
K«U«GLW« QH SRUWH SDV
SOXV VXU OH SHQFKDQW DX VXLFLGH � TX
HOOH QH SRUWH VXU O
K«
PRSW\VLH GDQV OH

V

FDV GH SKWLVLH K«U«GLWDLUH � 6L OH PDOKHXUHX[ �

TXL FRPSOH ¢ OD IRLV GDQV VD IDPLOOH GHV IRXV HW GHV VXLFLG«V VH

WXH � FH Q
HVW SDV SDUFH TXH VHV SDUHQWV V
«WDLHQW WX«V � F
HVW SDUFH
TX
LOV «WDLHQW IRXV � $XVVL � FRPPH OH

V

G«VRUGUHV PHQWDX[ VH

WUDQVIRUPHQW HQ VH WUDQVPHWWDQW � FRPPH SDU H[HPSOH � OD P«
ODQFROLH GHV DVFHQGDQWV GHYLHQW OH G«OLUH FKURQLTXH RX OD IROLH

� � � 6XLFLGH � S � ����� �

� � � '
DSUªV 0RUVHOOL � S � ��� �

� � � %ULHUUH GH %RLVPRQW � RS � FL
W
� S � �� � &D]DXYLHLOK � RS � FL
W

� � S � �� �
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LQVWLQFWLYH FKH] OH
V

GHVFHQGDQWV � LO SHXW VH IDLUH TXH SOXVLHXUV
PHPEUHV G
XQH P¬PH IDPLOOH VH GRQQHQW OD PRUW HW TXH WRXV FHV
VXLFLGHV � UHVVRUWLVVDQW ¢ GHV IROLHV GLII«UHQWHV � DSSDUWLHQQHQW �

SDU FRQV«TXHQW � ¢ GHV W\SHV GLII«UHQWV �

&HSHQGDQW � FHWWH SUHPLªUH FDXVH QH VXIILW SDV ¢ H[SOLTXHU

WRXV OH
V

IDLWV � &DU � G
XQH SDUW � LO Q
HVW SDV SURXY« TXH OH VXLFLGH
QH VH U«SªWH MDPDLV TXH GDQV OH
V

IDPLOOHV G
DOL«Q«V � GH O
DXWUH �

LO UHVWH WRXMRXUV FHWWH SDUWLFXODULW« UHPDUTXDEOH TXH � GDQV FHU
WDLQHV GH FHV IDPLOOHV � OH VXLFLGH SDUD°W ¬WUH ¢ O
«WDW HQG«PL
TXH � TXRLTXH O
DOL«QDWLRQ PHQWDOH Q
LPSOLTXH SDV Q«FHVVDLUH
PHQW XQH WHOOH FRQV«TXHQFH � 7RXW IRX Q
HVW SDV SRUW« ¢ VH WXHU �

'
R» YLHQW GRQF TX
LO \ DL
W

GHV VRXFKHV GH IRXV TXL VHPEOHQW
SU«GHVWLQ«HV ¢ VH G«WUXLUH " &H FRQFRXUV GH FDV VHPEODEOHV VXS
SRVH «YLGHPPHQW XQ IDFWHXU DXWUH TXH OH SU«F«GHQW � 0DLV RQ

SHXW HQ UHQGUH FRPSWH VDQV O
DWWULEXHU ¢ O
K«U«GLW« � /D SXLVVDQFH
FRQWDJLHXVH GH O
H[HPSOH VXIILW ¢ OH SURGXLUH �

1RXV YHUURQV � HQ HIIHW � GDQV XQ SURFKDLQ FKDSLWUH TXH OH

VXLFLGH HV
W

«PLQHPPHQW FRQWDJLHX[ � &HWWH FRQWDJLRVLW« VH IDLW
VXUWRXW VHQWLU FKH] OH

V

LQGLYLGXV TXH OHXU FRQVWLWXWLRQ UHQG SOXV
IDFLOHPHQW DFFHVVLEOHV ¢ WRXWHV OH

V

VXJJHVWLRQV HQ J«Q«UDO HW

DX[ LG«HV GH VXLFLGH HQ SDUWLFXOLHU � FDU QRQ VHXOHPHQW LOV VRQW
SRUW«V ¢ UHSURGXLUH WRXW FH TXL OH

V IUDSSH � PDLV LOV VRQW VXUWRXW
HQFOLQV ¢ U«S«WHU XQ DFWH SRXU OHTXHO LOV RQW G«M¢ TXHOTXH SHQ

FKDQW � 2
U

� FHWWH GRXEOH FRQGLWLRQ HV
W

U«DOLV«H FKH] OH
V VXMHWV

DOL«Q«V RX VLPSOHPHQW QHXUDVWK«QLTXHV � GRQW OH
V SDUHQWV VH VRQW

VXLFLG«V � &DU OHXU IDLEOHVVH QHUYHXVH OH
V

UHQG K\SQRWLVDEOHV � HQ

P¬PH WHPSV TX
HOOH OH
V SU«GLVSRVH ¢ DFFXHLOOLU IDFLOHPHQW O
LG«H

GH VH GRQQHU OD PRUW � ,O Q
HVW GRQF SDV «WRQQDQW TXH OH VRXYH

QL
U

RX OH VSHFWDFOH GH OD ILQ WUDJLTXH GH OHXUV SURFKHV GHYLHQQH
SRXU HX[ OD VRXUFH G
XQH REVHVVLRQ RX G
XQH LPSXOVLRQ LUU«
VLVWLEOH �

1RQ VHXOHPHQW FHWWH H[SOLFDWLRQ HV
W

WRXW DXVVL VDWLVIDLVDQWH
TXH FHOOH TXL IDLW DSSHO ¢ O
K«U«GLW« � PDLV LO \ D GHV IDLWV TX
HOOH
VHXOH IDLW FRPSUHQGUH � ,O DUULYH VRXYHQW TXH � GDQV OH

V

IDPLOOHV

R» V
REVHUYHQW GHV IDLWV U«S«W«V GH VXLFLGH � FHX[ � FL VH UHSURGXL
VHQW SUHVTXH LGHQWLTXHPHQW OH
V

XQV OH
V

DXWUHV � 1RQ VHXOHPHQW
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LOV RQW OLHX DX P¬PH ¤JH � PDLV HQFRUH LOV V
H[«FXWHQW GH OD

P¬PH PDQLªUH � ,F
L

� F
HVW OD SHQGDLVRQ TXL HV
W

HQ KRQQHXU � DLO
OHXUV F
HVW O
DVSK\[LH RX OD FKXWH G
XQ OLHX «OHY« � 'DQV XQ FDV
VRXYHQW FLW« � OD UHVVHPEODQFH HV

W

HQFRUH SRXVV«H SOXV ORLQ � F
HVW
XQH P¬PH DUPH TXL D VHUYL ¢ WRXWH XQH IDPLOOH � HW FHOD ¢ SOX
VLHXUV DQQ«HV GH GLVWDQFH � � � � 2Q D YRXOX YRLU GDQV FHV VLPLOL
WXGHV XQH SUHXYH GH SOXV HQ IDYHXU GH O
K«U«GLW« � &HSHQGDQW �

V

LO \ D GH ERQQHV UDLVRQV SRXU QH SDV IDLUH GX VXLFLGH XQH HQWLW«

SV\FKRORJLTXH GLVWLQFWH � FRPELHQ LO HV
W

SOXV GLIILFLOH G
DGPHWWUH
TX
LO H[LVWH XQH WHQGDQFH DX VXLFLGH SDU OD SHQGDLVRQ RX SDU

OH SLVWROHW � &HV IDLWV QH G«PRQWUHQW � LOV SDV SOXW¶W FRPELHQ
JUDQGH HV

W

O
LQIOXHQFH FRQWDJLHXVH TX
H[HUFHQW VXU O
HVSULW GHV
VXUYLYDQWV OH

V

VXLFLGHV TXL RQW HQVDQJODQW« G«M¢ O
KLVWRLUH GH

OHXU IDPLOOH " &DU LO IDXW TXH FHV VRXYHQLUV OHV REVªGHQW HW OHV
SHUV«FXWHQW SRXU OH

V

G«WHUPLQHU ¢ UHSURGXLUH � DYHF XQH DXVVL
H[DFWH ILG«OLW« � O
DFWH GH OHXUV GHYDQFLHUV �

&H TXL GRQQH ¢ FHWWH H[SOLFDWLRQ HQFRUH SOXV GH YUDLVHP
EODQFH � F
HVW TXH GH QRPEUHX[ FDV R» LO QH SHXW ¬WUH TXHVWLRQ
G
K«U«GLW« HW R» OD FRQWDJLRQ HV

W

O
XQLTXH FDXVH GX PDO � SU«VHQ
WHQW OH P¬PH FDUDFWªUH � 'DQV OH

V «SLG«PLHV GRQW LO VHUD UHSDUO«
SOXV ORLQ � LO DUULYH SUHVTXH WRXMRXUV TXH OH

V
GLII«UHQWV VXLFLGHV

VH UHVVHPEOHQW DYHF OD SOXV «WRQQDQWH XQLIRUPLW« � 2
Q GLUDLW

TX
LOV VRQW OD FRSLH OH
V

XQV GHV DXWUHV � 7RXW OH PRQGH FRQQD°W
O
KLVWRLUH GH FHV TXLQ]H LQYDOLGHV TXL � HQ ���� � VH SHQGLUHQW

VXFFHVVLYHPHQW HW HQ SHX GH WHPSV ¢ XQ P¬PH FURFKHW � VRXV XQ
SDVVDJH REVFXU GH O
K¶WHO � /H FURFKHW HQOHY« � O
«SLG«PLH SULW

ILQ � '
H

P¬PH DX FDPS GH %RXORJQH � XQ VROGDW VH IDLW VDXWHU OD

FHUYHOOH GDQV XQH JX«ULWH � HQ SHX GH MRXUV � LO D GHV LPLWDWHXUV
GDQV OD P¬PH JX«ULWH � PDLV � GªV TXH FHOOH � FL IX

W

EU½O«H � OD

FRQWDJLRQ V
DUU¬WD � 'DQV WRXV FHV IDLWV � O
LQIOXHQFH SU«SRQG«

UDQWH GH O
REVHVVLRQ HV
W

«YLGHQWH SXLVTX
LOV FHVVHQW DXVVLW¶W TX
D
GLVSDUX O
REMHW PDW«ULHO TXL HQ «YRTXDLW O
LG«H � 4XDQG GRQF GHV

VXLFLGHV � PDQLIHVWHPHQW LVVXV OH
V

XQV GHV DXWUHV � VHPEOHQW WRXV
UHSURGXLUH XQ P¬PH PRGªOH � LO HV
W

O«JLWLPH GH OH
V

DWWULEXHU ¢

� � � 5LERW � /
K«U«GLW« � S � ���� 3DULV � )«OL[ $OFDQ �
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FHWWH P¬PH FDXVH� G
DXWDQW SOXV TX
HOOH GRLW DYRLU VRQ PDFL
PXP G
DFWLRQ GDQV FHV IDPLOOHV R» WRXW FRQFRXUW ¢ HQ DFFUR°WUH

OD SXLVVDQFH �
%LHQ GHV VXMHWV RQW � G
DLOOHXUV � OH VHQWLPHQW TX
HQ IDLVDQW

FRPPH OHXUV SDUHQWV � LOV FªGHQW DX SUHVWLJH GH O
H[HPSOH � &
HVW
OH FDV G
XQH IDPLOOH REVHUY«H SDU (VTXLURO � m /H SOXV MHXQH

�IUªUH � ¤J« GH �� ¢ �� DQV GHYLHQW P«ODQFROLTXH HW VH SU«FLSLWH

GX WRLW GH VD PDLVRQ � XQ VHFRQG IUªUH � TXL OX
L

GRQQDLW GHV VRLQV �

VH UHSURFKH VD PRUW � IDLW SOXVLHXUV WHQWDWLYHV GH VXLFLGH HW PHXUW

XQ DQ DSUªV GHV VXLWHV G
XQH DEVWLQHQFH SURORQJ«H HW U«S«W«H ���

8Q TXDWULªPH IUªUH � P«GHFLQ � TXL � GHX[ DQV DYDQW � P
DYDLW U«
S«W« DYHF XQ G«VHVSRLU HIIUD\DQW TX
LO Q
«FKDSSHUDLW SDV ¢ VRQ
VRUW � VH WXH � � � } � 0RUHDX FLWH OH IDLW VXLYDQW � 8Q DOL«Q« � GRQW OH

IUªUH HW O
RQFOH SDWHUQHO V
«WDLHQW WX«V � «WDLW DIIHFW« GH SHQFKDQW

DX VXLFLGH � 8Q IUªUH TXL YHQDLW OX
L

UHQGUH YLVLWH ¢ &KDUHQWRQ
«WDLW G«VHVS«U« GHV LG«HV KRUULEOHV TX
LO HQ UDSSRUWDLW HW QH SRX
YDLW VH G«IHQGUH GH OD FRQYLFWLRQ TXH OX

L

DXVVL ILQLUDLW SDU VXF
FRPEHU � � � � 8Q PDODGH YLHQW IDLUH ¢ %ULHUUH GH %RLVPRQW OD FRQ
IHVVLRQ VXLYDQWH � m -XVTX
¢ �� DQV � MH PH VXLV ELHQ SRUW« � MH

Q
DYDLV DXFXQ FKDJULQ � PRQ FDUDFWªUH «WDLW DVVH] JDL ORUVTXH � LO

\ D WURLV DQV � M
DL FRPPHQF« ¢ DYRLU GHV LG«HV QRLUHV ��� 'HSXLV
WURLV PRLV � HOOHV QH PH ODLVVHQW SOXV GH UHSRV HW � ¢ FKDTXH LQV
WDQW � MH VXLV SRXVV« ¢ PH GRQQHU OD PRUW � -H QH YRXV FDFKHUDL
SDV TXH PRQ IUªUH V
HVW WX« ¢ �� DQV � MDPDLV MH QH P
HQ «WDLV
SU«RFFXS« G
XQH PDQLªUH V«ULHXVH � PDLV HQ DWOHLJQDQW PD FLQ
TXDQWH �VL[LªPH DQQ«H � FH VRXYHQLU V
HVW SU«VHQW« DYHF SOXV GH

YLYDFLW« ¢ PRQ HVSULW HW � PDLQWHQDQW � LO HV
W

WRXMRXUV SU«VHQW � }

0DLV XQ GHV IDLWV OH
V SOXV SUREDQWV HV
W

FHOXL TXH UDSSRUWH )DOUHW �

8QH MHXQH ILOOH GH �� DQV DSSUHQG m TXXQ RQFOH GX F¶W« SDWHU
QHO V
«WDLW YRORQWDLUHPHQW GRQQ« OD PRUW � &HWWH QRXYHOOH O
DIIOLJHD

EHDXFRXS � HOOH DYDLW RX± �GLUH TXH OD IROLH «WDLW K«U«GLWDLUH � O
LG«H
TX
HOOH SRXUUDLW XQ MRXU WRPEHU GDQV FH WULVWH «WDW XVXUSD ELHQ
W¶W VRQ DWWHQWLRQ ��� (OOH «WDLW GDQV FHWWH WULVWH SRVLWLRQ ORUVTXH

� � � /LVOH � RS � FL
W

� � S � ��� �

� � � %ULHUUH � RS � FL
W
� � S � �� �
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VRQ SªUH PLW YRORQWDLUHPHQW XQ WHUPH ¢ VRQ H[LVWHQFH � 'ªV ORUV �

�HOOH � VH FURLW WRXW ¢ IDLW YRX«H ¢ XQH PRUW YLROHQWH � (OOH QH V
RF
FXSH SOXV TXH GH VD ILQ SURFKDLQH HW PLOOH IRLV HOOH U«SªWH � m -H

GRLV S«ULU FRPPH PRQ SªUH HW FRPPH PRQ RQFOH � PRQ VDQJ HVW
GRQF FRUURPSX � } (W HOOH FRPPHW XQH WHQWDWLYH � 2

U
� O
KRPPH

TX
HOOH FUR\DLW ¬WUH VRQ SªUH QH O
«WDLW U«HOOHPHQW SDV � 3RXU OD

G«EDUUDVVHU GH VHV FUDLQWHV � VD PªUH OX
L

DYRXH OD Y«ULW« HW OXL
P«QDJH XQH HQWUHYXH DYHF VRQ SªUH Y«ULWDEOH � /D UHVVHPEODQFH
SK\VLTXH «WDLW VL JUDQGH TXH OD PDODGH YL

W

WRXV VHV GRXWHV VH

GLVVLSHU ¢ O
LQVWDQW P¬PH � 'ªV ORUV � HOOH UHQRQFH ¢ WRXWH LG«H GH

VXLFLGH � VD JDLHW« UHYLHQW SURJUHVVLYHPHQW HW VD VDQW« VH U«WD
EOLW � � � � !

!

$LQVL � G
XQH SDUW � OH
V

FDV OH
V SOXV IDYRUDEOHV ¢ O
K«U«GLW« GX

VXLFLGH QH VXIILVHQW SDV ¢ HQ G«PRQWUHU O
H[LVWHQFH � GH O
DXWUH � LOV

VH SU¬WHQW VDQV SHLQH ¢ XQH DXWUH H[SOLFDWLRQ � 0DLV LO \ D SOXV �

&HUWDLQV IDLWV GH VWDWLVWLTXH � GRQW O
LPSRUWDQFH VHPEOH DYRLU
«FKDSS« DX[ SV\FKRORJXHV � VRQW LQFRQFLOLDEOHV DYHF O
K\SRWKªVH
G
XQH WUDQVPLVVLRQ K«U«GLWDLUH SURSUHPHQW GLWH � &H VRQW OH

V

VXLYDQWV �

� r 6
LO H[LVWH XQ GHWHUPLQLVPH RUJDQLFR �SV\FKLTXH � G
RULJLQH
K«U«GLWDLUH � TXL SU«GHVWLQH OH

V

KRPPHV ¢ VH WXHU � LO GRLW VHYLU

¢ SHX SUªV «JDOHPHQW VXU OH
V

GHX[ VH[HV � &DU � FRPPH OH VXLFLGH

Q

D � SDU VR
L

�P¬PH � ULHQ GH VH[XHO � LO Q
\ D SDV GH UDLVRQ SRXU
TXH OD J«Q«UDWLRQ JUªYH OH

V JDU©RQV SOXW¶W TXH OH
V

ILOOHV � 2
U

� HQ
IDLW � QRXV VDYRQV TXH OH

V

VXLFLGHV I«PLQLQV VRQW HQ WUªV SHWLW
QRPEUH HW QH UHSU«VHQWHQW TX
XQH IDLEOH IUDFWLRQ GHV VXLFLGHV
PDVFXOLQV � ,O Q
HQ VHUDLW SDV DLQVL VL O
K«U«GLW« DYDLW OD SXLVVDQFH
TX
RQ OX

L

DWWULEXH �

'LUD � W � RQ TXH OH
V

IHPPHV K«ULWHQW � WRXW FRPPH OH
V

KRPPHV � �

GX SHQFKDQW DX VXLFLGH � PDLV TX
LO HV
W

QHXWUDOLV« � OD SOXSDUW GX

WHPSV � SDU OH
V

FRQGLWLRQV VRFLDOHV TXL VRQW SURSUHV DX VH[H I«PL
QLQ " 0DLV TXH IDXW � LO SHQVHU G
XQH K«U«GLW« TXL � GDQV OD PD
MHXUH SDUWLH GHV FDV � UHVWH ODWHQWH � VLQRQ TX
HOOH FRQVLVWH HQ XQH

ELHQ YDJXH YLUWXDOLW« GRQW ULHQ Q
«WDEOLW O
H[LVWHQFH "

� � � /X\V � RS � FL
W

� � S � ��� �
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�r 3DUODQW GH O
K«U«GLW« GH OD SKWLVLH � 0� *UDQFKHU V
H[SULPH

HQ FHV WHUPHV � m 4XH O
RQ DGPHWWH O
K«U«GLW« GDQV XQ FDV GH

FH JHQUH �LO V
DJLW G
XQH SKWLVLH G«FODU«H FKH] XQ HQIDQW GH WURLV
PRLV�� WRXW QRXV \ DXWRULVH ��� ,O HV

W

G«M¢ PRLQV FHUWDLQ TXH OD WX
EHUFXORVH GDWH GH OD YL

H
�LQWUD � XW«ULQH � TXDQG HOOH «FODWH TXLQ]H

RX YLQJW PRLV DSUªV OD QDLVVDQFH � DORUV TXH ULHQ QH SRXYDLW IDLUH
VRXS©RQQHU O
H[LVWHQFH G
XQH WXEHUFXORVH ODWHQWH ��� 4XH GLURQV

QRXV PDLQWHQDQW GHV WXEHUFXORVHV TXL DSSDUDLVVHQW TXLQ]H � YLQJW

RX WUHQWH DQV DSUªV OD QDLVVDQFH " (Q VXSSRVDQW P¬PH TX
XQH
O«VLRQ DXUDLW H[LVO« DX FRPPHQFHPHQW GH OD YLH � FHWWH O«VLRQ DX

ERXW G
XQ WHPSV VL ORQJ � Q
DXUDLW � HOOH SDV SHUGX VD YLUXOHQFH "

(VW � LO QDWXUHO G
DFFXVHU GH WRXW OH PDO FHV PLFUREHV IRVVLOHV SOX

W¶
W

TXH OH
V

EDFLOOHV ELHQ YLYDQWV ��� TXH OH VXMHW HV
W

H[SRV« ¢

UHQFRQWUHU VXU VRQ FKHPLQ � � � } � (Q HIIHW � SRXU DYRLU OH GURLW GH

VRXWHQLU TX
XQH DIIHFWLRQ HV
W

K«U«GLWDLUH � ¢ G«IDXW GH OD SUHXYH
S«UHPSWRLUH TXL FRQVLVWH ¢ HQ IDLUH YRLU OH JHUPH GDQV OH I¨WXV

RX GDQV OH QRXYHDX � Q« � ¢ WRXW OH PRLQV IDXGUDLW � LO «WDEOLU TX
HOOH

VH SURGXLW IU«TXHPPHQW FKH] OH
V MHXQHV HQIDQWV � 9RLO¢ SRXUTXRL

RQ D IDLW GH O
K«U«GLW« OD FDXVH IRQGDPHQWDOH GH FHWWH IROLH VS«

FLDOH TXL VH PDQLIHVWH GªV OD SUHPLªUH HQIDQFH HW TXH O
RQ D

DSSHO«H � SRXU FHWWH UDLVRQ � IROLH K«U«GLWDLUH � .RFK D P¬PH
PRQWU« TXH � GDQV OH

V

FDV R» OD IROLH � VDQV ¬WUH FU««H GH WRXWHV
SLªFHV SDU O
K«U«GLW« � QH ODLVVH SDV G
HQ VXELU O
LQIOXHQFH � HOOH D

XQH WHQGDQFH EHDXFRXS SOXV PDUTX«H ¢ OD SU«FRFLW« TXH O¢ R» LO
Q
\ D SDV G
DQW«F«GHQWV FRQQXV � � � �

2
Q

FLWH � LO HV
W

YUDL � GHV FDUDFWªUHV TXL VRQW UHJDUG«V FRPPH
K«U«GLWDLUHV HW TXL � SRXUWDQW � QH VH PRQWUHQW TX
¢ XQ ¤JH SOXV

RX PRLQV DYDQF« � WHOV OD EDUEH � OH
V

FRUQHV � HWF� 0DLV FH UHWDUG
Q
HVW H[SOLFDEOH GDQV O
K\SRWKªVH GH O
K«U«GLW« TXH V
LOV G«SHQ
GHQW G
XQ «WDW RUJDQLTXH TXL QH SHXW OX

L
� P¬PH VH FRQVWLWXHU

TX
DX FRXUV GH O
«YROXWLRQ LQGLYLGXHOOH � SDU H[HPSOH � SRXU WRXW

FH TXL FRQFHUQH OH
V

IRQFWLRQV VH[XHOOHV � O
K«U«GLW« QH SHXW «YL

� � � 'LFWLRQQDLUH HQF\FORS«GLTXH GHV VFLHQFHV P«G � � DUW � 3KWLVLH � W � /;;9,

S � ��� �
� � � 2
S
� FL
W

� � S � ������� �
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GHPPHQW SURGXLUH G
HIIHWV RVWHQVLEOHV TX
¢ OD SXEHUW« � 0DLV
VL OD SURSUL«W« WUDQVPLVH HV

W

SRVVLEOH ¢ WRXW ¤JH � HOOH GHYUDLW

VH PDQLIHVWHU G
HPEO«H � 3DU FRQV«TXHQW � SOXV HOOH PHW GH WHPSV

¢ DSSDUD°WUH � SOXV DXVVL RQ GRLW DGPHWWUH TX
HOOH QH WLHQW GH

O
K«U«GLW« TX
XQH IDLEOH LQFLWDWLRQ ¢ ¬WUH � 2
U

� RQ QH YRLW SDV

SRXUTXRL OD WHQGDQFH DX VXLFLGH VHUDLW VROLGDLUH GH WHOOH SKDVH
GX G«YHORSSHPHQW RUJDQLTXH SOXW¶W TXH GH WHOOH DXWUH � 6L HOOH

FRQVWLWXH XQ P«FDQLVPH G«ILQL � TXL SHXW VH WUDQVPHWWUH WRXW
RUJDQLV« � LO GHYUDLW GRQF HQWUHU HQ MHX GªV OH

V SUHPLªUHV
DQQ«HV �

0DLV � HQ IDLW � F
HVW OH FRQWUDLUH TXL VH SDVVH � /H VXLFLGH
HVW H[WU¬PHPHQW UDUH FKH] OH

V

HQIDQWV � (Q )UDQFH � G
DSUªV
/HJR\W � VXU � PLOOLRQ G
HQIDQWV DX �GHVVRXV GH �� DQV � LO \ DYDLW �

SHQGDQW OD S«ULRGH ������� � ��� VXLFLGHV GH JDU©RQV � ��� VXL
FLGHV GH ILOOHV � (Q ,WDOLH � G
DSUªV 0RUVHOOL � OH

V

FKLIIUHV VRQW
HQFRUH SOXV IDLEOHV � LOV QH V
«OªYHQW SDV DX � GHVVXV GH ���� SRXU

XQ VH[H HW GH ���� SRXU O
DXWUH � S«ULRGH ������� � � HW OD SUR
SRUWLRQ HV

W

VHQVLEOHPHQW OD P¬PH GDQV WRXV OH
V SD\V � /HV VXL

FLGHV OH
V SOXV MHXQHV VH FRPPHWWHQW ¢ FLQT DQV HW LOV VRQW WRXW

¢ IDLW H[FHSWLRQQHOV � (QFRUH Q
HVW � LO SDV SURXY« TXH FHV IDLWV
H[WUDRUGLQDLUHV GRLYHQW ¬WUH DWWULEX«V ¢ O
K«U«GLW« � ,O QH IDXW

SDV RXEOLHU � HQ HIIHW � TXH O
HQIDQW � OX
L

DXVVL � HV
W

SODF« VRXV O
DF
WLRQ GHV FDXVHV VRFLDOHV HW TX
HOOHV SHXYHQW VXIILUH ¢ OH G«WHU
PLQHU DX VXLFLGH � &H TXL G«PRQWUH OHXU LQIOXHQFH P¬PH GDQV

FH FDV � F
HVW TXH OH
V

VXLFLGHV G
HQIDQWV YDULHQW VHORQ OH PLOLHX

VRFLDO � ,OV QH VRQW QXOOH SDUW DXVVL QRPEUHX[ TXH GDQV OHV
JUDQGHV YLOOHV � � � � &
HVW TXH � QXOOH SDUW DXVVL � OD YLH VRFLDOH QH

FRPPHQFH DXVVLW¶W SRXU O
HQIDQW � FRPPH OH SURXYH OD SU«FRFLW«
TXL GLVWLQJXH OH SHWLW FLWDGLQ � ,QLWL« SOXV W¶W HW SOXV FRPSOªWH

PHQW DX PRXYHPHQW GH OD FLYLOLVDWLRQ � LO HQ VXELW SOXV W¶
W

HW

SOXV FRPSOªWHPHQW OH
V

HIIHWV � &
HVW DXVVL FH TXL IDLW TXH � GDQV OH
V

SD\V FXOWLY«V � OH QRPEUH GHV VXLFLGHV LQIDQWLOHV V
DFFUR°W DYHF
XQH G«SORUDEOH U«JXODULW« � � � �

� � � 9� 0RUVHOOL � S � ��� HW VXLY �

� � � 9� /HJR\W � S � ��� HW VXLY � 3DULV � )«OL[ $OFDQ �
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,O \ D SOXV � 1RQ VHXOHPHQW OH VXLFLGH HV
W

WUªV UDUH SHQGDQW
O
HQIDQFH � PDLV F
HVW VHXOHPHQW DYHF OD YLHLOOHVVH TX
LO DUULYH ¢

VRQ DSRJ«H HW � GDQV O
LQWHUYDOOH � LO FUR°W U«JXOLªUHPHQW G
¤JH HQ

¢JH �
7$%/($8 ,; � � �

6XLFLGHV DX[ GLII«UHQWV ¤JHV �SRXU XQ PLOOLRQ GH VXMHWV GH FKDTXH £JH � �
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$YHF TXHOTXHV QXDQFHV � FHV UDSSRUWV VRQW OH
V

P¬PHV GDQV
WRXV OH

V SD\V � /D 6XªGH HV
W

OD VHXOH VRFL«W« R» OH PD[LPXP
WRPEH HQWUH �� HW �� DQV � 3DUWRXW DLOOHXUV � LO QH VH SURGXLW TX
¢

OD GHUQLªUH RX ¢ O
DYDQW �GHUQLªUH S«ULRGH GH OD YLH HW � SDUWRXW
«JDOHPHQW � ¢ GH WUªV O«JªUHV H[FHSWLRQV SUªV TXL VRQW SHXW � ¬WUH
GXHV ¢ GHV HUUHXUV GH UHFHQVHPHQW � � � � O
DFFURLVVHPHQW MXVTX
¢
FHWWH OLPLWH H[WU¬PH HVW FRQWLQX � /D G«FURLVVDQFH TXH O
RQ RE

� � � /HV «O«PHQWV GH FH WDEOHDX VRQW HPSUXQW«V ¢ 0RUVHOOL �

� � � 3RXU OH
V

KRPPHV � QRXV Q
HQ FRQQDLVVRQV TX
XQ FDV � F
HVW FHOXL GH O,WD

OLH R» LO VH SURGXLW XQ VWDWLRQQHPHQW HQWUH �� HW �� DQV � 3RXU OH
V

IHPPHV �

LO \ D DX P¬PH ¤JH XQ PRXYHPHQW G
DUU¬W TXL HV
W

J«Q«UDO HW TXL � SDU FRQV«
TXHQW � GRLW ¬WUH U«HO � ,O PDUTXH XQH «WDSH GDQV OD YL

H

I«PLQLQH � &RPPH LO

HVW VS«FLDO DX[ F«OLEDWDLUHV � LO FRUUHVSRQG VDQV GRXWH ¢ FHWWH S«ULRGH LQWHUP«
GLDLUH R» OH

V G«FHSWLRQV HW OH
V

IURLVVHPHQWV FDXV«V SDU OH F«OLEDW FRPPHQFHQW

¢ ¬WUH PRLQV VHQVLEOHV � HW R» O
LVROHPHQW PRUDO TXL VH SURGXLW ¢ XQ ¤JH SOXV

DYDQF« � TXDQG OD YLHLOOH ILOOH UHVWH VHXOH � QH SURGXLW SDV HQFRUH WRXV VHV HIIHWV �
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VHUYH DX GHO¢ GH �� DQV Q
HVW SDV DEVROXPHQW J«Q«UDOH HW � HQ
WRXW FDV � HOOH HVW WUªV IDLEOH � /H FRQWLQJHQW GH FHW ¤JH HVW XQ SHX

DX �GHVVRXV GH FHOXL TXH IRXUQLVVHQW OH
V VHSWXDJ«QDLUHV � PDLV LO

UHVWH VXS«ULHXU DX[ DXWUHV RX � WRXW DX PRLQV � ¢ OD SOXSDUW GHV
DXWUHV � &RPPHQW � GªV ORUV � DWWULEXHU ¢ O
K«U«GLW« XQH WHQGDQFH

TX
L

Q
DSSDUD°W TXH FKH] O
DGXOWH HW TXL � ¢ SDUWLU GH FH PRPHQW �

SUHQG WRXMRXUV SOXV GH IRUFH ¢ PHVXUH TXH O
KRPPH DYDQFH
GDQV O
H[LVWHQFH " &RPPHQW TXDOLILHU GH FRQJ«QLWDOH XQH DIIHF
WLRQ TXL � QXOOH RX WUªV IDLEOH SHQGDQW O
HQIDQFH � YD GH SOXV HQ

SOXV HQ VH G«YHORSSDQW HW Q
DWWHLQW VRQ PD[LPXP G
LQWHQVLW« TXH
FKH] OHV YLHLOODUGV "
/D ORL GH O
K«U«GLW« KRPRFKURQH QH VDXUDLW ¬WUH LQYRTX«H HQ

O
HVSªFH � (OOH «QRQFH � HQ HIIHW � TXH � GDQV FHUWDLQHV FLUFRQVWDQ
FHV � OH FDUDFWªUH K«ULW« DSSDUD°W FKH] OH

V

GHVFHQGDQWV ¢ SHX SUªV

DX P¬PH ¢JH TXH FKH] OH
V SDUHQWV � 0DLV FH Q
HVW SDV OH FDV GX

VXLFLGH TXL � DX GHO¢ GH �� RX GH �� DQV � HV
W

GH WRXV OH
V ¤JHV

VDQV GLVWLQFWLRQ � &H TX
LO D GH FDUDFW«ULVWLTXH � FH Q
HVW SDV TX
LO

VH PDQLIHVWH ¢ XQ PRPHQW G«WHUPLQ« GH OD YLH � F
HVW TX
LO SUR
JUHVVH VDQV LQWHUUXSWLRQ G
¤JH HQ ¤JH � &HWWH SURJUHVVLRQ LQLQ
WHUURPSXH G«PRQWUH TXH OD FDXVH GRQW LO G«SHQG VH G«YHORSSH

HOOH � P¬PH ¢ PHVXUH TXH O
KRPPH YLHLOOLW � 2
U

O
K«U«GLW« QH UHP
SOLW SDV FHWWH FRQGLWLRQ � FDU HOOH HV

W
� SDU G«ILQLWLRQ � WRXW FH TX
HOOH

GRLW HW SHXW ¬WUH GªV TXH OD I«FRQGDWLRQ HVW DFFRPSOLH � 'LUD � W

RQ TXH OH SHQFKDQW DX VXLFLGH H[LVWH ¢ O
«WDW ODWHQW GªV OD QDLV
VDQFH � PDLV TX
LO QH GHYLHQW DSSDUHQW TXH VRXV O
DFWLRQ G
DXWUHV
IRUFHV GRQW O
DSSDULWLRQ HV

W

WDUGLYH HW OH G«YHORSSHPHQW SURJUHV

VL
I

" 0DLV F
HVW UHFRQQD°WUH TXH O
LQIOXHQFH K«U«GLWDLUH VH U«GXLW
WRXW DX SOXV ¢ XQH SU«GLVSRVLWLRQ WUªV J«Q«UDOH HW LQG«WHUPLQ«H �

FDU � VL OH FRQFRXUV G
XQ DXWUH IDFWHXU OX
L

HV
W

WHOOHPHQW LQGLVSHQ
VDEOH TX
HOOH ID

LW

VHXOHPHQW VHQWLU VR
Q

DFWLRQ TXDQG LO HV
W

GRQQ«

HW GDQV OD PHVXUH R» LO HVW GRQQ« � F
HVW OX
L TXL GRLW ¬WUH UHJDUG«

FRPPH OD FDXVH Y«ULWDEOH �

(QILQ � OD ID©RQ GRQW OH VXLFLGH YDULH VHORQ OH
V ¤JHV SURXYH

TXH � GH WRXWH PDQLªUH � XQ «WDW RUJDQLFR �SV\FKLTXH Q
HQ VDXUDLW
¬WUH OD FDXVH G«WHUPLQDQWH � &DU WRXW FH TXL WLHQW ¢ O
RUJDQLVPH �

«WDQW VRXPLV DX U\WKPH GH OD YLH � SDVVH VXFFHVVLYHPHQW SDU XQH
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SKDVH GH FURLVVDQFH � SXLV GH VWDWLRQQHPHQW HW � HQILQ � GH U«JUHV
VLRQ � ,O Q
\ D SDV GH FDUDFWªUH ELRORJLTXH RX SV\FKRORJLTXH TXL
SURJUHVVH VDQV WHUPH � PDLV WRXV � DSUªV ¬WUH DUULY«V ¢ XQ

PRPHQW G
DSRJ«H � HQWUHQW HQ G«FDGHQFH � $X FRQWUDLUH � OH VXL
FLGH QH SDUYLHQW ¢ VRQ SRLQW FXOPLQDQW TX
DX[ GHUQLªUHV OLPLWHV
GH OD FDUULªUH KXPDLQH � 0¬PH OH UHFXO TXH O
RQ FRQVWDWH DVVH]

VRXYHQW YHUV �� DQV � RXWUH TX
LO HVW O«JHU HW Q
HVW SDV DEVR
OXPHQW J«Q«UDO � Q
HVW TXH UHODWLI � SXLVTXH OH

V QRQDJ«QDLUHV VH

WXHQW HQFRUH DXWDQW RX SOXV TXH OH
V VH[DJ«QDLUHV � SOXV VXUWRXW

TXH OH
V

KRPPHV HQ SOHLQH PDWXULW« � 1
H

UHFRQQD°W � RQ SDV ¢ FH

VLJQH TXH OD FDXVH TXL IDLW YDULHU OH VXLFLGH QH VDXUDLW FRQVLVWHU

HQ XQH LPSXOVLRQ FRQJ«QLWDOH HW LPPXDEOH � PDLV GDQV O
DFWLRQ

SURJUHVVLYH GH OD YL
H

VRFLDOH " '
H

P¬PH TX
LO DSSDUD°W SOV RX

PRLQV W´
W

� VHORQ O
¤JH DXTXHO OH
V

KRPPHV G«EXWHQW GDQV OD VRFL«W« �

LO FUR°W ¢ PHVXUH TX
LOV \ VRQW SOXV FRPSOªWHPHQW HQJDJ«V �

1RXV YRLFL GRQF UDPHQ«V ¢ OD FRQFOXVLRUL GX FKDSLWUH SU«F«

GHQW � 6DQV GRXWH � OH VXLFLGH Q
HVW SRVVLEOH TXH VL OD FRQVWLWXWLRQ
GHV LQGLYLGXV QH V
\ UHIXVH SDV � 0DLV O
«WDW LQGLYLGXHO TXL OX

L

HVW OH SOXV IDYRUDEOH FRQVLVWH � QRQ HQ XQH WHQGDQFH G«ILQLH HW

DXWRPDWLTXH � VDXI OH FDV GHV DOL«Q«V � � PDLV HQ XQH DSWLWXGH J«
Q«UDOH HW YDJXH � VXVFHSWLEOH GH SUHQGUH GHV IRUPHV GLYHUVHV
VHORQ OH

V

FLUFRQVWDQFHV � TXL SHUPHW OH VXLFLGH � PDLV QH O
LPSOL
TXH SDV Q«FHVVDLUHPHQW HW � SDU FRQV«TXHQW � Q
HQ GRQQH SDV

O
H[SOLFDWLRQ �

'85.+(,0� �
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/H VXLFLGH HW OHV IDFWHXUV FRVPLTXHV ����

0DLV VL � ¢ HOOHV VHXOHV � OH
V SU«GLVSRVLWLRQV LQGLYLGXHOOHV QH

VRQW SDV GHV FDXVHV G«WHUPLQDQWHV GX VXLFLGH � HOOHV RQW SHXW �¬WUH
SOXV G
DFWLRQ TXDQG HOOHV VH FRPELQHQW DYHF FHUWDLQV IDFWHXUV
FRVPLTXHV � '

H
P¬PH TXH OH PLOLHX PDW«ULHO IDLW SDUIRLV «FORUH

GHV PDODGLHV TXL � VDQV OX
L

� UHVWHUDLHQW ¢ O
«WDW GH JHUPH � LO

SRXUUDLW VH IDLUH TX
LO H½W OH SRXYRLU GH IDLUH SDVVHU ¢ O
DFWH OH
V

DSWLWXGHV J«Q«UDOHV HW SXUHPHQW YLUWXHOOHV GRQW FHUWDLQV LQGL
YLGXV VHUDLHQW QDWXUHOOHPHQW GRX«V SRXU OH VXLFLGH � 'DQV FH FDV �

LO Q
\ DXUDLW SDV OLHX GH YRLU GDQV OH WDX[ GHV VXLFLGHV XQ SK«
QRPªQH VRFLDO � G½ DX FRQFRXUV GH FHUWDLQHV FDXVHV SK\VLTXHV HW

G
XQ «WDW RUJDQLFR �SV\FKLTXH � LO UHOªYHUDLW WRXW HQWLHU RX SULQFL
SDOHPHQW GH OD SV\FKRORJLH PRUELGH � 3HXW �¬WUH � LO HV

W

YUDL � DX
UDLW � RQ GX PDO ¢ H[SOLTXHU FRPPHQW � GDQV FHV FRQGLWLRQV � LO SHXW
¬WUH VL «WURLWHPHQW SHUVRQQHO ¢ FKDTXH JURXSH VRFLDO � FDU � G
XQ
SD\V ¢ O
DXWUH � OH PLOLHX FRVPLTXH QH GLIIªUH SDV WUªV VHQVLEOH
PHQW � 3RXUWDQW � XQ IDLW LPSRUWDQW QH ODLVVHUDLW SDV G
¬WUH DFTXLV �

F
HVW TX
RQ SRXUUDLW UHQGUH FRPSWH GH FHUWDLQHV � WRXW DX PRLQV �

GHV YDULDWLRQV TXH SU«VHQWH FH SK«QRPªQH � VDQV IDLUH LQWHUYHQLU

GH FDXVHV VRFLDOHV �

3DUPL OH
V

IDFWHXUV GH FHWWH HVSªFH � LO HQ HVW GHX[ VHXOHPHQW
DX[TXHOV RQ D DWWULEX« XQH LQIOXHQFH VXLFLGRJªQH � F
HVW OH FOLPDW

HW OD WHPS«UDWXUH VDLVRQQLªUH �

� � � %LEOLRJUDSKLH � �� /RPEURVR � 3HQVLHUR H 0HWHRUH � )HUUL � )DULDWLRQV WKHU
PRP«WULTXHV HW FULPLQDOLW« � ,Q $UFKLYHV G
$QWK � FULPLQHOOH � ���� � &RUUH �

/H G«OLW HW OH VXLFLGH ¢ %UHVW � ,Q $UFK � G
$QWK � FULP � � ���� � S � ��� HW VXLY � �

��� HW VXLY �� 'X P¬PH � &ULPH HW VXLFLGH � S � ������� � 0RUVHOOL � S � ������� �



/( 68,&,'( (7 /(6 )$&7(856 &260,48(6 � ��

,�

9RLFL FRPPHQW OH
V

VXLFLGHV VH GLVWULEXHQW VXU OD FDUWH G
(X
URSH � VHORQ OH

V

GLII«UHQWV GHJU«V GH ODWLWXGH �

'X �� r DX ��H GHJU« GH ODWLWXGH � ���� VXLFLGHV SDU PLOOLRQ G
KDELWDQWV �

'X ��� DX ��H ����
'X ��H DX ��  �����
$X GHO¢ � ����

&
HVW GRQF GDQV OH VXG HW DX QRUG GH O
(XURSH TXH OH VXLFLGH

HV
W

PLQLPXP � F
HVW DX FHQWUH TX
LO HV
W

OH SOXV G«YHORSS« � DYHF
SOXV GH SU«FLVLRQ � 0RUVHOOL D SX GLUH TXH O
HVSDFH FRPSULV HQWUH

OH �� r HW OH �� r GHJU« GH ODWLWXGH � G
XQH SDUW � HW OH �� HW OH �� 

GHJU« GH ORQJLWXGH � GH O
DXWUH � «WDLW OH OLHX GH SU«GLOHFWLRQ GX

VXLFLGH � &HWWH ]RQH FR±QFLGH DVVH] ELHQ DYHF OD U«JLRQ OD SOXV
WHPS«U«H GH O
(XURSH � )DXW � LO YRLU GDQV FHWWH FR±QFLGHQFH XQ

HIIHW GHV LQIOXHQFHV FOLPDW«ULTXHV "

&
HVW OD WKªVH TX
D VRXWHQXH 0RUVHOOL � QRQ WRXWHIRLV VDQV
TXHOTXH K«VLWDWLRQ � 2

Q

QH YRLW SDV ELHQ � HQ HIIHW � TXHO UDS
SRUW LO SHXW \ DYRLU HQWUH OH FOLPDW WHPS«U« HW OD WHQGDQFH

DX VXLFLGH � LO IDXGUDLW GRQF TXH OH
V

IDLWV IXVVHQW VLQJXOLªUH
PHQW FRQFRUGDQWV SRXU LPSRVHU XQH WHOOH K\SRWKªVH � 2

U
� ELHQ

ORLQ TX
LO \ DL
W

XQ UDSSRUW HQWUH OH VXLFLGH HW WH
O

RX WH
O

FOLPDW �

LO HV
W

FRQVWDQW TX
LO D IOHXUL VRXV WRXV OH
V

FOLPDWV � $XMRXUG
KXL �

O
,WDOLH HQ HV
W

UHODWLYHPHQW H[HPSWH � PDLV LO \ IX
W

WUªV IU«TXHQW

DX WHPSV GH O
(PSLUH � DORUV TXH 5RPH «WDLW OD FDSLWDOH GH O(X
URSH FLYLOLV«H � '

H

P¬PH � VRXV OH FLHO EU½ODQW GH O
,QGH � LO D «W« �

¢ FHUWDLQHV «SRTXHV � WUªV G«YHORSS« � � � �

/D FRQILJXUDWLRQ P¬PH GH FHWWH ]RQH PRQWUH ELHQ TXH OH

FOLPDW Q
HVW SDV OD FDXVH GHV QRPEUHX[ VXLFLGHV TXL V

\

FRP �

PHWWHQW � /D WDFKH TX
HOOH IRUPH VXU OD FDUWH Q
HVW SDV FRQVWLWX«H
SDU XQH VHXOH EDQGH � ¢ SHX SUªV «JDOH � HW KRPRJªQH � TXL FRP

� � � 9� SOXV EDV � OLY � ,, � FK � LY � S � ��� � ��� � ��� �
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SUHQGUDLW WRXV OH
V SD\V VRXPLV DX P¬PH FOLPDW � PDLV SDU GHX[

WDFKHV GLVWLQFWHV � OXQH TXL D SRXU FHQWUH O
,OH � GH � )UDQFH HW OH
V

G«SDUWHPHQWV FLUFRQYRLVLQV � O
DXWUH OD 6D[H HW OD 3UXVVH � (OOHV
FR±QFLGHQW GRQF � QRQ DYHF XQH U«JLRQ FOLPDW«ULTXH QHWWHPHQW
G«ILQLH � PDLV DYHF OH

V

GHX[ SULQFLSDX[ IR\HUV GH OD FLYLOLVDWLRQ
HXURS«HQQH � &
HVW � SDU FRQV«TXHQW GDQV OD QDWXUH GH FHWWH FLYL
OLVDWLRQ � GDQV OD PDQLªUH GRQW HOOH VH GLVWULEXH HQWUH OHV GLII«
UHQWV SD\V � HW QRQ GDQV OHV YHUWXV P\VW«ULHXVHV GX FOLPDW � TX
LO
IDXW DOOHU FKHUFKHU OD FDXVH TXL IDLW O
LQ«JDO SHQFKDQW GHV
SHXSOHV SRXU OH VXLFLGH �

2
Q SHXW H[SOLTXHU GH P¬PH XQ DXWUH IDLW TXH *XHUU\ DYDLW

G«M¢ VLJQDO« � TXH 0RUVHOOL FRQILUPH SDU GHV REVHUYDWLRQV QRXYHOOHV

HW TXL � V

LO

Q
HVW SDV VDQV H[FHSWLRQV � HV
W

SRXUWDQW DVVH] J«Q«

UD
O

� 'DQV OH
V SD\V TXL QH IRQW SDV SDUWLH GH OD ]RQH FHQWUDOH �

OH
V U«JLRQV TXL HQ VRQW OH SOXV UDSSURFK«HV � VRLW DX 1RUG VRLW DX

6XG � VRQW DXVVL OH
V SOXV «SURXY«HV SDU OH VXLFLGH � &
HVW DLQVL

TX
HQ ,WDOLH LO HV
W

VXUWRXW G«YHORSS« DX 1RUG � WDQGLV TX
HQ
$QJOHWHUUH HW HQ %HOJLTXH LO O
HVW GDYDQWDJH DX 0LGL � 0DLV RQ

Q
D DXFXQH UDLVRQ G
LPSXWHU FHV IDLWV ¢ OD SUR[LPLW« GX FOLPDW
WHPS«U« � 1
HVW � LO SDV SOXV QDWXUHO G
DGPHWWUH TXH OH

V

LG«HV � OH
V

VHQWLPHQWV � HQ XQ PRW � OH
V

FRXUDQWV VRFLDX[ TXL SRXVVHQW DYHF
WDQW GH IRUFH DX VXLFLGH OHV KDELWDQWV GH OD )UDQFH VHSWHQ

WULRQDOH HW GH O
$OOHPDJQH GX 1RUG � VH UHWURXYHQW GDQV OH
V SD\V

YRLVLQV TXL YLYHQW XQ SHX GH OD P¬PH YLH � PDLV DYHF XQH
PRLQGUH LQWHQVLW« " 9RLFL � G
DLOOHXUV � TXL PRQWUH FRPELHQ HVW

7$%/($8 ;

'LVWULEXWLRQ U«JLRQDOH GX VXLFLGH HQ ,WDOLH �

68,&,'(6 3$5 0,//,21
G
KDELWDQWV�

/( 7$8; '
(

&+$48( 5�*,21
H[SULP« HQ IRQFWLRQ

GH FHOXL GX 1RUG UHSU«VHQW«
SDU ����

3�5,2'(
��������
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JUDQGH O
LQIOXHQFH GHV FDXVHV VRFLDOHV VXU FHWWH U«SDUWLWLRQ GX
VXLFLGH � (Q ,WDOLH � MXVTX
HQ ���� � FH VRQW OH

V SURYLQFHV GX 1RUG
TXL FRPSWDLHQW OH SOXV GH VXLFLGHV � OH &HQWUH YHQDLW HQVXLWH HW

OH 6XG HQ WURLVLªPH OLHX � 0DLV SHX ¢ SHX � OD GLVWDQFH HQWUH OH

1RUG HW OH &HQWUH D GLPLQX« HW OH
V UDQJV UHVSHFWLIV RQW ILQL SDU

¬WUH LQWHUYHUWLV �9RLU WDEOHDX ; � S � �� � � /H FOLPDW GHV GLII«UHQWHV
U«JLRQV HV

W
FHSHQGDQW UHVW« OH P¬PH � &H TX
LO \ D HX GH FKDQJ« �

F
HVW TXH � SDU VXLWH GH OD FRQTX¬WH GH 5RPH HQ ���� � OD FDSLWDOH

GH O
,WDOLH D «W« WUDQVSRUW«H DX FHQWUH GX SD\V � /H PRXYHPHQW
VFLHQWLILTXH � DUWLVWLTXH � «FRQRPLTXH V
HVW G«SODF« GDQV OH P¬PH
VHQV � /HV VXLFLGHV RQW VXLYL �

,O Q
\ D GRQF SDV OLHX G
LQVLVWHU GDYDQWDJH VXU XQH K\SRWKªVH
TXH ULHQ QH SURXYH HW TXH WDQW GH IDLWV LQILUPHQW �

,, �

/
LQIOXHQFH GH OD WHPS«UDWXUH VDLVRQQLªUH SDUD°W PLHX[ «WD
EOLH � /HV IDLWV SHXYHQW ¬WUH GLYHUVHPHQW LQWHUSU«W«V � PDLV LOV

VRQW FRQVWDQWV �

6L � DX OLHX GH OH
V

REVHUYHU � RQ HVVD\DLW GH SU«YRLU SDU OH UDL
VRQQHPHQW TXHOOH GRLW ¬WUH OD VDLVRQ OD SOXV IDYRUDEOH DX VXLFLGH �

RQ FURLUDLW YRORQWLHUV TXH F
HVW FHOOH R» OH FLHO HV
W

OH SOXV VRP
EUH � R» OD WHPLS«UDWXUH HV

W
OD SOXV EDVVH RX OD SOXV KXPLGH � /
DV

SHFW G«VRO« TXH SUHQG DORUV OD QDWXUH Q
D � W � LO SDV SRXU HIIHW GH

GLVSRVHU ¢ OD U¬YHULH � G
«YHLOOHU OH
V SDVVLRQV WULVWHV � GH SURYRTXHU

¢ OD P«ODQFROLH " '
DLOOHXUV � F
HVW DXVVL O
«SRTXH R» OD YLH HV
W

OH

SOXV UXGH � SDUFH TX
LO QRXV IDXW XQH DOLPHQWDWLRQ SOXV ULFKH SRXU
VXSSO«HU ¢ O
LQVXIILVDQFH GH OD FKDOHXU QDWXUHOOH HW TX
LO HV

W

SOXV
GLIILFLOH GH VH OD SURFXUHU � &
HVW G«M¢ SRXU FHWWH UDLVRQ TXH 0RQ
WHVTXLHX FRQVLG«UDLW OH

V SD\V EUXPHX[ HW IURLGV FRPPH SDUWLFX
OLªUHPHQW IDYRUDEOHV DX G«YHORSSHPHQW GX VXLFLGH HW � SHQGDQW
ORQJWHPSV � FHWWH RSLQLRQ ILW OR

L
� (Q O
DSSOLTXDQW DX[ VDLVRQV � RQ

HQ DUULYD ¢ FURLUH TXH F
HVW ¢ O
DXWRPQH TXH GHYDLW VH WURXYHU
O
DSRJ«H GX VXLFLGH � 4XRLTXH (VTXLURO H½W G«M¢ «PLV GHV GRXWHV
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VXU O
H[DFWLWXGH GH FHWWH WK«RULH � )DOUHW HQ DFFHSWDLW HQFRUH OH
SULQFLSH ���� /D VWDWLVWLTXH O
D DXMRXUG
KXL G«ILQLWLYHPHQW U«IXW«H �

&H Q
HVW QL HQ KLYHU � QL HQ DXWRPQH TXH OH VXLFLGH DWWHLQW VRQ
PD[LPXP � PDLV SHQGDQW OD EHOOH VDLVRQ � DORUV TXH OD QDWXUH HV

W

OH SOXV ULDQOH HW OD WHPS«UDWXUH OH SOXV GRXFH � /
KRPPH TXLWWH

GH SU«I«UHQFH OD YLH DX PRPHQW R» HOOH HVW OH SOXV IDFLOH � 6L � HQ

HIIHW � RQ GLYLVH O
DQQ«H HQ GHX[ VHPHVWUHV � O
XQ TXL FRPSUHQG
OH
V

VL
[

PRLV OH
V SOXV FKDXGV � GH PDUV ¢ DR½W LQFOXVLYHPHQW � �

O
DXWUH OH
V

VL
[

PRLV OH
V SOXV IURLGV � F
HVW WRXMRXUV OH SUHPLHU

TXL FRPSWH OH SOXV GH VXLFLGHV � ,O Q
HVW SDV XQ SD\V TXL IDVVH
H[FHSWLRQ ¢ FHWWH OR

L
� /D SURSRUWLRQ � ¢ TXHOTXHV XQLW«V SUªV � HVW

OD P¬PH SDUWRXW � 6XU ����� VXLFLGHV DQQXHOV � LO \ HQ D GH ���

¢ ��� TXL VRQW FRPPLV SHQGDQW OD EHOOH VDLVRQ HW ��� VHXOHPHQW
SHQGDQW OH UHVWH GH O
DQQ«H �

/H UDSSRUW HQWUH OH VXLFLGH HW OH
V

YDULDWLRQV GH OD WHPS«UD
WXUH SHXW P¬PH ¬WUH G«WHUPLQ« DYHF SOXV GH SU«FLVLRQ �

6L O
RQ FRQYLHQW G
DSSHOHU KLYHU OH WULPHVWUH TXL YD GH

G«FHPEUH ¢ I«YULHU LQFOXV � SULQWHPSV FHOXL TXL V
«WHQG GH PDUV

¢ PDL � «W
«

FHOXL TXL FRPPHQFH HQ MXLQ SRXU ILQLU HQ DR½W � HW

DXWRPQH OH
V

WURLV PRLV VXLYDQWV � HW VL O
RQ FODVVH FHV TXDWUH

VDLVRQV VXLYDQW O
LPSRUWDQFH GH OHXU PRUWDOLW« � VXLFLGH � RQ WURXYH
TXH SUHVTXH SDUWRXW O«W« WLHQW OD SUHPLªUH SODFH � 0RUVHOOL D

SX FRPSDUHU ¢ FH SRLQW GH YXH �� S«ULRGHV GLII«UHQWHV DS

SDUWHQDQW ¢ �� �WDWV HXURS«HQV � HW LO D FRQVWDW« TXH GDQV

�� FDV � F
HVW � ¢ � GLUH �� IRLV VXU FHQW � OH PD[LPXP GHV VXLFLGHV
WRPEDLW SHQGDQW OD S«ULRGH HVWLYDOH � WURLV IRLV VHXOHPHQW DX
SULQWHPSV � XQH VHXOH IRLV HQ DXWRPQH � &HOWH GHUQLªUH LUU«JX
ODULO« TXH O
RQ D REVHUY«H GDQV OH VHXO JUDQG � GXFK« GH %DGH

HW ¢ XQ VHXO PRPHQW GH VRQ KLVWRLUH HVW VDQV YDOHXU � FDU HOOH

U«VXOWH G
XQ FDOFXO TXL SRUWH VXU XQH S«ULRGH GH WHPSV WURS

FRXUWH � G
DLOOHXUV � HOOH QH V
HVW SDV UHSURGXLWH DX[ S«ULRGHV
XOW«ULHXUHV � /HV WURLV DXWUHV H[FHSWLRQV QH VRQW JXªUH SOXV
VLJQLILFDWLYHV � (OOHV VH UDSSRUWHQW ¢ OD +ROODQGH � ¢ O
,UODQGH � ¢

OD 6XªGH � 3RXU FH TXL HV
W

GHV GHX[ SUHPLHUV SD\V � OH
V

FKLIIUHV

� � � '
H O
K\SRFKRQGULH � HWF� � S � �� �
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HQ

HIIHFWLIV TXL RQW VHUYL GH EDVH ¢ O
«WDEOLVVHPHQW GHV PR\HQQHV
VDLVRQQLªUHV VRQW WURS IDLEOHV SRXU TX
RQ HQ SXLVVH ULHQ FRQ

FOXUH DYHF FHUWLWXGH � LO Q
\ D TXH ��� FDV SRXU OD +ROODQGH HW

��� SRXU O
,UODQGH � 'X UHVWH � OD VWDWLVWLTXH GH FHV GHX[ SHXSOHV

Q
D SDV WRXWH O
DXWRULW« G«VLUDEOH � (QILQ � SRXU OD 6XªGH � F
HVW
VHXOHPHQW SHQGDQW OD S«ULRGH ������� TXH OH IDLW D «W« FRQ
VWDW« � 6L GRQF RQ V
HQ WLHQW DX[ �WDWV VXU OHVTXHOV QRXV VRPPHV
DXWKHQWLTXHPHQW UHQVHLJQ«V � RQ SHXW GLUH TXH OD OR

L

HV
W

DEVR
OXH HW XQLYHUVHOOH �
/
«SRTXH R» D OLHX OH PLQLPXP Q
HVW SDV PRLQV U«JXOLªUH �

�� IRLV VXU �� � F
HVW � ¢ �GLUH �� IRLV VXU FHQW � LO DUULYH HQ KLYHU �

OHV TXDWUH DXWUHV IRLV HQ DXWRPQH � /HV TXDWUH SD\V TXL V
«FDU
WHQW GH OD UªJOH VRQW O
,UODQGH HW OD +ROODQGH � FRPPH GDQV OH

FDV SU«F«GHQW � OH FDQWRQ GH %HUQH HW OD 1RUZªJH � 1RXV VDYRQV
TXHOOH HV

W
OD SRUW«H GHV GHX[ SUHPLªUHV DQRPDOLHV � OD WURLVLªPH

D PRLQV HQFRUH � FDU HOOH Q
D «W« REVHUY«H TXH VXU XQ

HQVHPEOH GH �� VXLFLGHV � (Q U«VXP« �� IRLV VXU �� � VRLW ��

IRLV VXU FHQW � OH
V

VDLVRQV VH UDQJHQW GDQV O
RUGUH VXLYDQW � «W« �

SULQWHPSV � DXWRPQH � KLYHU � &H UDSSRUW HVW YUDL VDQV DXFXQH
H[FHSWLRQ GX 'DQHPDUN � GH OD %HOJLTXH � GH OD )UDQFH � GH OD

3UXVVH � GH OD 6D[H � GH OD %DYLªUH � GX :XUWHPEHUJ � GH O$X
WULFKH � GH OD 6XLVVH � GH O
,WDOLH HW GH O
(VSDJQH �

1RQ VHXOHPHQW OH
V

VDLVRQV VH FODVVHQW GH OD P¬PH PDQLªUH �
PDLV OD SDUW SURSRUWLRQQHOOH GH FKDFXQH GLIIªUH ¢ SHLQH G
XQ
SD\V ¢ O
DXWUH � 3RXU UHQGUH FHWWH LQYDULDELOLW« SOXV VHQVLEOH �

QRXV DYRQV � GDQV OH WDEOHDX ;, � 9� S � �� � � H[SULP« OH FRQWLQ
JHQW GH FKDTXH VDLVRQ GDQV OH

V SULQFLSDX[ �WDWV HXURS«HQV HQ

IRQFWLRQ GX WRWDO DQQXHO UDPHQ« ¢ PLOOH � 2
Q

YRLW TXH OH
V

P¬PHV

V«ULHV GH QRPEUHV UHYLHQQHQW SUHVTXH LGHQWLTXHPHQW GDQV FKD
TXH FRORQQH �

'H FHV IDLWV LQFRQWHVWDEOHV )HUUL HW 0RUVHOOL RQW FRQFOX TXH

OD WHPS«UDWXUH DYDLW VXU OD WHQGDQFH DX VXLFLGH XQH LQIOXHQFH

GLUHFWH � TXH OD FKDOHXU � SDU O
DFWLRQ P«FDQLTXH TX
HOOH H[HUFH
VXU OH

V

IRQFWLRQV F«U«EUDOHV � HQWUD°QDLW O
KRPPH ¢ VH WXHU � )HUUL

D P¬PH HVVD\« G
H[SOLTXHU GH TXHOOH PDQLªUH HOOH SURGXLVDLW
FHW HIIHW � '
XQH SDUW � GL
W

� LO � OD FKDOHXU DXJPHQWH O
H[FLWDELOLW«
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GX V\VWªPH QHUYHX[ � GH O
DXWUH � FRPPH � DYHF OD VDLVRQ FKDXGH �

O
RUJDQLVPH Q
D SDV EHVRLQ GH FRQVRPPHU DXWDQW GH PDW«ULDX[
SRXU HQWUHWHQLU VD SURSUH WHPS«UDWXUH DX GHJU« YRXOX � LO HQ

U«VXOWH XQH DFFXPXODWLRQ GH IRUFHV GLVSRQLEOHV TXL WHQGHQW
QDWXUHOOHPHQW ¢ WURXYHU OHXU HPSORL � 3RXU FHWWH GRXEOH UDLVRQ �

LO \ D � SHQGDQW O
«W« � XQ VXUFUR°W G
DFWLYLW« � XQH SO«WKRUH GH YL
H

TXL GHPDQGH ¢ VH G«SHQVHU HW QH SHXW JXªUH VH PDQLIHVWHU TXH
VRXV IRUPH G
DFWHV YLROHQWV � /H VXLFLGH HVW XQH GH FHV PDQL
IHVWDWLRQV � O
KRPLFLGH HQ HV

W

XQH DXWUH � HW YRLO¢ SRXUTXRL OH
V

PRUWV YRORQWDLUHV VH PXOWLSOLHQW SHQGDQW FHWWH VDLVRQ HQ P¬PH
WHPSV TXH OH

V

FULPHV GH VDQJ � '
DLOOHXUV � O
DOL«QDWLRQ PHQWDOH �

VRXV WRXWHV VHV IRUPHV � SDVVH SRXU VH G«YHORSSHU ¢ FHWWH «SRTXH �

LO HV
W

GRQF QDWXUHO � D � W � RQ GL
W

� TXH OH VXLFLGH � SDU VXLWH GHV UDS
SRUWV TX
LO VRXWLHQW DYHF OD IROLH � «YROXH GH OD P¬PH PDQLªUH �
&HWWH WK«RULH � V«GXLVDQWH SDU VD VLPSOLFLW« � �SDUD°W � DX SUH

PLHU DERUG � FRQFRUGHU DYHF OH
V

IDLWV � ,O VHPEOH P¬PH TX
HOOH

Q
HQ VRLW TXH O
H[SUHVVLRQ LPP«GLDWH � (Q U«DOLW« � HOOH HV
W

ORLQ
G
HQ UHQGUH FRPSWH �

,,, �

(Q SUHPLHU OLHX � HOOH LPSOLTXH XQH FRQFHSWLRQ WUªV FRQWHV
WDEOH GX VXLFLGH � (OOH VXSSRVH � HQ HIIHW � TX
LO D WRXMRXUV SRXU
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DQW«F«GHQW SV\FKRORJLTXH XQ «WDW GH VXUH[FLWDWLRQ � TX
LO FRQ
VLVWH HQ XQ DFWH YLROHQW HW Q
HVW SRVVLEOH TXH SDU XQ JUDQG
G«SORLHPHQW GH IRUFH � 2U � DX FRQWUDLUH � LO U«VXOWH WUªV VRXYHQW

G
XQH H[WU¬PH G«SUHVVLRQ � 6L OH VXLFLGH H[DOW« RX H[DVS«U« VH

UHQFRQWUH � OH VXLFLGH PRUQH Q
HVW SDV PRLQV IU«TXHQW � QRXV
DXURQV O
RFFDVLRQ GH O
«WDEOLU � 0DLV LO HVW LPSRVVLEOH TXH OD FKD
OHXU DJLVVH GH OD P¬PH PDQLªUH VXU O
XQ HW VXU O
DXWUH � VL HOOH

VWLPXOH OH SUHPLHU � HOOH GRLW UHQGUH OH VHFRQG SOXV UDUH � /
LQ
IOXHQFH DJJUDYDQWH TX
HOOH SRXUUDLW DYRLU VXU FHUWDLQV VXMHWV
VHUDLW QHXWUDOLV«H HW FRPPH DQQXO«H SDU O
DFWLRQ PRG«UDWULFH
TX
HOOH H[HUFHUDLW VXU OH

V

DXWUHV � SDU FRQV«TXHQW � HOOH QH SRXU
UDLW SDV VH PDQLIHVWHU � VXUWRXW G
XQH ID©RQ DXVVL VHQVLEOH � ¢

WUDYHUV OH
V

GRQQ«HV GH OD VWDWLVWLTXH � /HV YDULDWLRQV TX
HOOHV
SU«VHQWHQW VHORQ OHV VDLVRQV GRLYHQW GRQF DYRLU XQH DXWUH FDXVH �

4XDQW ¢ \ YRLU XQ VLPSOH FRQWUH �FRXS GHV YDULDWLRQV VLPLODLUHV
TXH VXELUDLW � DX P¬PH PRPHQW � O
DOL«QDWLRQ PHQWDOH � LO IDXGUDLW �

SRXU SRXYRLU DFFHSWHU FHWWH H[SOLFDWLRQ � DGPHWWUH HQWUH OH VXL
FLGH HW OD IROLH XQH UHODWLRQ SOXV LPP«GLDWH HW SOXV «WURLWH TXH
FHOOH TXL H[LVWH � '
DLOOHXUV � LO Q
HVW P¬PH SDV SURXY« TXH OH

V

VDLVRQV DJLVVHQW GH OD P¬PH PDQLªUH VXU FH
V
GHX[ SK«QRPª

QHV � � � � HW � TXDQG P¬PH FH SDUDOO«OLVPH VHUDLW LQFRQWHVWDEOH � LO

UHVWHUDLW HQFRUH ¢ VDYRLU VL FH VRQW OH
V FKDQJHPHQWV GH OD WHP

S«UDWXUH VDLVRQQLªUH TXL IRQW PRQWHU HW GHVFHQGUH OD FRXUEH

GH O
DOL«QDWLRQ PHQWDOH � ,O Q
HVW SDV V½U TXH GHV FDXVHV G
XQH

� � � 2
Q

QH SHXW MXJHU GH OD PDQLªUH GRQW OH
V

FDV GH IROLH VH U«SDUWLVVHQW

HQWUH OH
V

VDLVRQV TXH SDU OH QRPEUH GHV HQWU«HV GDQV OH
V

DVLOHV � 2
U � XQ WH
O FUL

WªUH HV
W

WUªV LQVXIILVDQW � FDU OH
V

IDPLOOHV QH IRQW SDV LQWHUQHU OH
V

PDODGHV DX

PRPHQW SU«FLV R» OD PDODGLH «FODWH � PDLV SOXV WDUG � '
H SOXV � HQ SUHQDQW FH
V

UHQVHLJQHPHQWV WHOV TXH QRXV OH
V

DYRQV � LOV VRQW ORLQ GH PRQWUHU XQH FRQFRU
GDQFH SDUIDLWH HQWUH OH

V

YDULDWLRQV VDLVRQQLªUHV GH OD IROLH HW FHOOHV GX VXLFLGH �

'
DSUªV XQH VWDWLVWLTXH GH &D]DXYLHLOK � VXU ����� HQWU«HV DQQXHOOHV ¢ &KDUHQ

WRQ � OD SDUW GH FKDTXH VDLVRQ VHUDLW OD VXLYDQWH � KLYHU � ��� � SULQWHPSV � ��� �

«W
«
� ��� � DXWRPQH ���� /H P¬PH FDOFXO IDLW SRXU O
HQVHPEOH GHV DOL«Q«V

DGPLV GDQV OH
V

DVLOHV GH OD 6HLQH GRQQH GHV U«VXOWDWV DQDORJXHV � KLYHU � ��� �

SULQWHPSV � ��� � «W« � ��� � DXWRPQH � ���� 2
Q YRLW � � r TXH OH PD[LPXP WRPEH

DX SULQWHPSV HW QRQ HQ «W« � HQFRUH IDXW � LO WHQLU FRPSWH GH FH IDLW TXH � SRXU

OH
V

UDLVRQV LQGLTX«HV � OH PD[LPXP U«HO GRLW ¬WUH DQW«ULHXU � � r TXH OH
V

«FDUWV

HQWUH OH
V

GLII«UHQWHV VDLVRQV VRQW WUªV IDLEOHV � ,OV VRQW DXWUHPHQW PDUTX«V
SRXU FH TXL FRQFHUQH OHV VXLFLGHV �
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WRXW DXWUH QDWXUH QH SXLVVHQW SURGXLUH RX FRQWULEXHU ¢ SURGXLUH
FH U«VXOWDW �

0DLV � GH TXHOTXH PDQLªUH TX
RQ H[SOLTXH FHWWH LQIOXHQFH DW
WULEX«H ¢ OD FKDOHXU � YR\RQV VL HOOH HVW U«HOOH �
,O VHPEOH ELHQ U«VXOWHU GH TXHOTXHV REVHUYDWLRQV TXH OH

V FKD
OHXUV WURS YLROHQWHV H[FLWHQW O
KRPPH ¢ VH WXHU � 3HQGDQW O
H[S«
GLWLRQ G
�J\SWH � OH QRPEUH GHV VXLFLGHV DXJPHQWD � SDUD°W � LO �

GDQV O
DUP«H IUDQ©DLVH HW RQ LPSXWD FH
W

DFFURLVVHPHQW ¢ O
«O«
YDWLRQ GH OD WHPS«UDWXUH � 6RXV OH

V WURSLTXHV � LO Q
HVW SDV UDUH

GH YRLU GHV KRPPHV VH SU«FLSLWHU EUXVTXHPHQW ¢ OD PHU TXDQG

OH VROHLO GDUGH YHUWLFDOHPHQW VH
V

UD\RQV � /H GRFWHXU 'LHWULFK
UDFRQWH TXH � GDQV XQ YR\DJH DXWRXU GX PRQGH DFFRPSOL GH ����

¢ ���� SDU OH FRPWH &KDUOHV GH *RUW] � LO UHPDUTXD XQH LPSXO
VLRQ LUU«VLVWLEOH � TX
LO QRPPH WKH KRUURUV � FKH] OH

V

PDULQV GH

O
«TXLSDJH HW TX
LO G«FULW DLQVL � m /H PDO � GL
W

� LO � VH PDQLIHVWH
J«Q«UDOHPHQW GDQV OD VDLVRQ � G
KLYHU ORUVTXH � DSUªV XQH ORQJXH

WUDYHUV«H � OH
V

PDULQV D\DQW PLV SLHG ¢ WHUUH � VH SODFHQW VDQV
SU«FDXWLRQV DXWRXU G
XQ SROH DUGHQW HW VH OLYUHQW � VXLYDQW OX
VDJH � DX[ H[FªV GH WRXW JHQUH � &
HVW HQ UHQWUDQW ¢ ERUG TXH VH

G«FODUHQW OH
V V\PSW¶PHV GX WHUULEOH KRUURUV � &HX[ TXH O
DIIHF

WLRQ DWWHLQW VRQW SRXVV«V SDU XQH SXLVVDQFH LUU«VLVWLEOH ¢ VH MHWHU

GDQV OD PHU � VRLW TXH OH YHUWLJH OH
V

VDLVLVVH DX PLOLHX GH OHXUV

WUDYDX[ � DX VRPPHW GHV P¤WV � VRLW TX
LO VXUYLHQQH GXUDQW OH

VRPPHLO GRQW OH
V

PDODGHV VRUWHQW YLROHPPHQW HQ SRXVVDQW GHV
KXUOHPHQWV DIIUHX[ } � 2

Q
D «JDOHPHQW REVHUY« TXH OH VLURFFR �

TXL QH SHXW VRXIIOHU VDQV UHQGUH OD FKDOHXU «WRXIODQWH � D VXU OH
VXLFLGH XQH LQIOXHQFH DQDORJXH � � � �

0DLV HOOH Q
HVW SDV VS«FLDOH ¢ OD FKDOHXU � OH IURLG YLROHQW DJLW

GH P¬PH � &
HVW DLQVL TXH � SHQGDQW OD UHWUDLWH GH 0RVFRX � QRWUH
DUP«H � GL

W
� RQ � IX
W

«SURXY«H SDU GH QRPEUHX[ VXLFLGHV � 2
Q

QH

VDXUDLW GRQF LQYRTXHU FHV IDLWV SRXU H[SOLTXHU FRPPHQW LO VH IDLW
TXH � U«JXOLªUHPHQW � OH

V

PRUWV YRORQWDLUHV VRQW SOXV QRPEUHXVHV

HQ «W
« TX
HQ DXWRPQH � HW HQ DXWRPQH TX
HQ KLYHU � FDU WRXW FH

� � � 1RXV UDSSRUWRQV FH
V

IDLWV G
DSUªV %ULHUUH GH %RLVPRQW � RS � FL
W

� � S �

����� �
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TX
RQ HQ SHXW FRQFOXUH � F
HVW TXH OHV WHPS«UDWXUHV H[WU¬PHV �
TXHOOHV TX
HOOHV VRLHQW � IDYRULVHQW OH G«YHORSSHPHQW GX VXLFLGH �

2Q FRPSUHQG � GX UHVWH� TXH OH
V

H[FªV GH WRXW JHQUH � OH
V FKDQ

JHPHQWV EUXVTXHV HW YLROHQWV VXUYHQXV GDQV OH PLOLHX SK\VLTXH �

WURXEOHQW O
RUJDQLVPH � G«FRQFHUWHQW OH MHX QRUPDO GHV IRQFWLRQV
HW G«WHUPLQHQW DLQVL GHV VRUWHV GH G«OLUHV DX FRXUV GHVTXHOV O
LG«H

GX VXLFLGH SHXW VXUJLU HW VH U«DOLVHU � VL ULHQ QH OD FRQWLHQW � 0DLV

LO Q
\ D DXFXQH DQDORJLH HQWUH FHV SHUWXUEDWLRQV H[FHSWLRQQHOOHV

HW DQRUPDOHV HW OH
V

YDULDWLRQV JUDGX«HV SDU OHVTXHOOHV SDVVH OD

WHPS«UDWXUH GDQV OH FRXUV GH FKDTXH DQQ«H � /D TXHVWLRQ UHVWH
GRQF HQWLªUH � &
HVW ¢ O
DQDO\VH GHV GRQQ«HV VWDWLVWLTXHV TX
LO
IDXW HQ GHPDQGHU OD VROXWLRQ ��6L OD WHPS«UDWXUH «WDLW OD FDXVH IRQGDPHQWDOH GHV RVFLOODWLRQV
TXH QRXV DYRQV FRQVWDW«HV � OH VXLFLGH GHYUDLW U«JXOLªUHPHQW YD
ULHU FRPPH HOOH � 2

U LO Q
HQ HV
W

ULHQ � 2
Q

VH WXH EHDXFRXS SOXV

DX SULQWHPSV TX
HQ DXWRPQH � TXRLTX
LO IDVVH DORUV XQ SHX SOXV
IURLG �

)5$1&( ,7$/,(

6XU �����VXLFLGHV
DQQXHOVFRPELHQ

¢ FKDTXHVDLVRQ�

7HPS«UDOXUH
PR\HQQH
GHVVDLVRQV�

6XU �����VXLFLGHV
DQQXHOVFRPELHQ

¢ FKDTXHVDLVRQ�
7HPS«UDWXUH
PR\HQQH
GHVVDLVRQV�

3ULQWHPSV � ���
$XWRPQH ����

���
���

�����
�����

���
���

�����
�����

��
$LQVL � WDQGLV TXH OH WKHUPRPªWUH PRQWH GH � r � � HQ )UDQFH �

HW GH � r � � HQ ,WDOLH � OH FKLIIUH GHV VXLFLGHV GLPLQXH GH �� ���
GDQV OH SUHPLHU GH FHV SD\V HW GH �� ��� GDQV O
DXWUH � '

H

P¬PH �

OD WHPS«UDWXUH GH O
KLYHU HV
W

� HQ ,WDOLH � EHDXFRXS SOXV EDVVH
TXH FHOOH GH O
DXWRPQH � � r � � DX OLHX GH �� r � � � � HW SRXUWDQW � OD

PRUWDOLW« �VXLFLGH HV
W

¢ SHX SUªV OD P¬PH GDQV OH
V

GHX[ VDLVRQV

� ��� FDV G
XQ F¶W« � ��� GH O
DXWUH � � 3DUWRXW � OD GLII«UHQFH HQWUH

OH SULQWHPSV HW O
«W« HVW WUªV IDLEOH SRXU OH
V

VXLFLGHV � WDQGLV
TX
HOOH HVW WUªV «OHY«H SRXU OD WHPS«UDWXUH � (Q )UDQFH � O
«FDUW

HV
W

GH �� ��� SRXU O
XQH HW VHXOHPHQW GH � ��� SRXU O
DXWUH � HQ

3UXVVH � LO HV
W

UHVSHFWLYHPHQW GH ��� ��� HW GH � ��� �
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&HWWH LQG«SHQGDQFH SDU UDSSRUW ¢ OD WHPS«UDWXUH HV
W

HQFRUH
SOXV VHQVLEOH VL O
RQ REVHUYH OH PRXYHPHQW GHV VXLFLGHV � QRQ
SOXV SDU VDLVRQV � PDLV SDU PRLV � &HV YDULDWLRQV PHQVXHOOHV VRQW �

HQ HIIHW � VRXPLVHV ¢ OD OR
L

VXLYDQWH TXL V
DSSOLTXH ¢ WRXV OH
V SD\V

G
(XURSH � $ SDUWLU GX PRLV GH MDQYLHU LQFOXV OD PDUFKH GX

VXLFLGH HV
W

U«JXOLªUHPHQW DVFHQGDQWH GH PRLV HQ PRLV MXVTXH
YHUV MXLQ HW U«JXOLªUHPHQW U«JUHVVLYH ¢ SDUWLU GH FH PRPHQW
MXVTX
¢ OD ILQ GH O
DQQ«H � /H SOXV J«Q«UDOHPHQW � �� IRLV VXU
FHQW � OH PD[LPXP WRPEH HQ MXLQ � �� IRLV HQ PDL HW �� IRLV HQ

MXLOOHW � /H PLQLPXP D HX OLHX �� IRLV VXU FHQW HQ G«FHPEUH �

�� IRLV HQ MDQYLHU � �� IRLV HQ QRYHPEUH HW � IRLV HQ RFWREUH �

'
DLOOHXUV � OH
V LUU«JXODULW«V OH
V SOXV PDUTX«HV VRQW GRQQ«HV �

SRXU OD SOXSDUW � SDU GHV V«ULHV WURS SHWLWHV SRXU DYRLU XQH
JUDQGH VLJQLILFDWLRQ � /¢ R» O
RQ SHXW VXLYUH OH G«YHORSSHPHQW

GX VXLFLGH VXU XQ ORQJ HVSDFH GH WHPSV � FRPPH HQ )UDQFH � RQ

OH YRLW FUR°WUH MXVTX
HQ MXLQ � G«FUR°WUH HQVXLWH MXVTX
HQ MDQYLHU

HW OD GLVWDQFH HQWUH OHV H[WU¬PHV Q
HVW SDV LQI«ULHXUH ¢ �� RX ���

��� HQ PR\HQQH � /H VXLFLGH Q
DUULYH GRQF SDV ¢ VRQ DSRJ«H DX[
PRLV OH

V SOXV FKDXGV TXL VRQW DR½W RX MXLOOHW � DX FRQWUDLUH � ¢

SDUWLU G
DR½W � LO FRPPHQFH ¢ EDLVVHU HW WUªV VHQVLEOHPHQW � '
H

P¬PH GDQV OD PDMHXUH SDUWLH GHV FDV � LO QH GHVFHQG SDV ¢ VRQ
SRLQW OH SOXV EDV HQ MDQYLHU TXL HV

W
OH PRLV OH SOXV IURLG � PDLV

HQ G«FHPEUH � /H WDEOHDX ;,, � 9� SDJH �� � PRQWUH SRXU FKDTXH

PRLV TXH OD FRUUHVSRQGDQFH HQWUH OH
V

PRXYHPHQWV GX WKHUPR
PªWUH HW FHX[ GX VXLFLGH Q
D ULHQ GH U«JXOLHU QL GH FRQVWDQW �
'DQV XQ P¬PH SD\V � GHV PRLV GRQW OD WHPS«UDWXUH HVW VHQVL

EOHPHQW OD P¬PH SURGXLVHQW XQ QRPEUH SURSRUWLRQQHO GH VXLFL
GHV WUªV GLII«UHQW � SDU H[HPSOH � PDL HW VHSWHPEUH � DYULO HW RFWR
EUH HQ )UDQFH � MXLQ HW VHSWHPEUH � HQ ,WDOLH � HWF� � � /
LQYHUVH Q
HVW
SDV PRLQV IU«TXHQW � MDQYLHU HW RFWREUH � I«YULHU HW DR½W � HQ )UDQFH �

FRPSWHQW DXWDQW GH VXLFLGHV PDOJU« GHV GLII«UHQFHV «QRUPHV GH

WHPS«UDWXUH � HW LO HQ HVW GH P¬PH G
DYULO HW GH MXLOOHW HQ ,WDOLH HW

HQ 3UXVVH � '
H SOXV � OH
V

FKLIIUHV SURSRUWLRQQHOV VRQW SUHVTXH UL

JRXUHXVHPHQW OHV P¬PHV SRXU FKDTXH PRLV GDQV FHV GLII«UHQWV

SD\V � TXRLTXH OD WHPS«UDWXUH PHQVXHOOH VRLW WUªV LQ«JDOH G
XQ
SD\V ¢ O
DXWUH � $LQVL � PDL GRQW OD WHPS«UDWXUH HVW GH �� r � �� HQ
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7HPS«UD
WXUH

&RPELHQ7HPS«UDWXUHPR\HQQH� &RPELHQ &RPELHQ
VXLFLGHV GH VXLFLGHV 7HPS«UD� GHVXLFLGHV
FKDTXH FKDTXH WXUH FKDTXH
PRLVVXU PRLVVXU PRLVVXU
�����VXL �����VXL PR\HQQH �����VXL5RPH� 1DSOHV�FLGHV FLGHV ���������� FLGHV
DQQXHOV� DQQXHOV� DQQXHOV�

PR\HQQH�

����
����
�����

����
����
�����

����� ��|�
��|�
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)«YULHU ��
0DUV ����
$\ULO �����
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-XLQ � �����
-XLOOHW � �����
$R½W ��� �����
6HSWHPEUH � �����
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'«FHPEUH �� ����
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3UXVVH � GH �� r �� HQ )UDQFH HW GH �� r HQ ,WDOLH � GRQQH GDQV OD
SUHPLªUH ��� VXLFLGHV � ��� GDQV OD VHFRQGH HW ��� GDQV OD WURL
VLªPH ��� � 2Q SHXW IDLUH OD P¬PH UHPDUTXH SRXU SUHVTXH WRXV

OHV DXWUHV PRLV � /H FDV GH G«FHPEUH HV
W

SDUWLFXOLªUHPHQW VLJQL
ILFDWLI � 6D SDUW GDQV OH WRWDO DQQXHO GHV VXLFLGHV HVW ULJRXUHXVH
PHQW OD P¬PH SRXU OH

V

WURLV VRFL«W«V FRPSDU«HV � �� VXLFLGHV SRXU

PLOOH � � HW SRXUWDQW OH WKHUPRPªWUH ¢ FHWWH «SRTXH GH O
DQQ«H �

PDUTXH HQ PR\HQQH ���� ¢ 5RPH � ���� ¢ 1DSOHV � WDQGLV TX
HQ

3UXVVH LO QH V
«OªYH SDV DX � GHVVXV GH � r � �� � 1RQ VHXOHPHQW OH
V

WHPS«UDWXUHV PHQVXHOOHV QH VRQW SDV OH
V

P¬PHV � PDLV HOOHV «YR
OXHQW VXLYDQW GHV ORLV GLII«UHQWHV GDQV OH

V

GLII«UHQWHV FRQWU«HV �

DLQVL � HQ )UDQFH � OH WKHUPRPªWUH PRQWH SOXV GH MDQYLHU ¢ DYULO

� � � 7RXV OH
V

PRLV GDQV FH WDEOHDX � RQW «W
«

UDPHQ«V ¢ �� MRXUV � /HV
FKLIIUHV UHODWLIV DX[ WHPS«UDWXUHV VRQW HPSUXQW«V SRXU OD )UDQFH ¢ O
$Q
QXDLUH GX EXUHDX GHV ORQJLWXGHV � HW � SRXU O
,WDOLH � DX[ $QQDOL GHOO
8IILFLR
FHQWUDOH GH 0HWHRURORJLD �

� � � 2Q QH VDXUDLW WURS UHPDUTXHU FHWWH FRQVWDQFH GHV FKLIIUHV SURSRUWLRQ
QHOV VXU OD VLJQLILFDWLRQ GH ODTXHOOH QRXV UHYLHQGURQV � OLY � ,,, � FK � � � �
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TXH G
DYULO ¢ MXLQ � WDQGLV TXH F
HVW O
LQYHUVH HQ ,WDOLH � /HV YDULD
WLRQV WKHUPRP«WULTXHV HW FHOOHV GX VXLFLGH VRQW GRQF VDQV DXFXQ
UDSSRUW �
6L � G
DLOOHXUV � OD WHPS«UDWXUH DYDLW O
LQIOXHQFH TX
RQ VXSSRVH �

FHOOH �FL GHYUDLW VH IDLUH VHQWLU «JDOHPHQW GDQV OD GLVWULEXWLRQ
J«RJUDSKLTXH GHV VXLFLGHV � /HV SD\V OH

V SOXV FKDXGV GHYUDLHQW
¬WUH OH

V SOXV «SURXY«V � /D G«GXFWLRQ V
LPSRVH DYHF XQH WHOOH
«YLGHQFH TXH O
«FROH LWDOLHQQH \ UHFRXUW HOOH �P¬PH � TXDQG HOOH
HQWUHSUHQG GH G«PRQWUHU TXH OD WHQGDQFH KRPLFLGH � HOOH DXVVL �

V
DFFURLW DYHF OD FKDOHXU � /RPEURVR � )HUUL � VH VRQW DWWDFK«V ¢

«WDEOLU TXH � FRPPH OH
V

PHXUWUHV VRQW SOXV IU«TXHQWV HQ «W
« TX
HQ

KLYHU � LOV VRQW DXVVL SOXV QRPEUHX[ DX 6XG TX
DX 1RUG � 0DO
KHXUHXVHPHQW � TXDQG LO V
DJLW GX VXLFLGH � OD SUHXYH VH UHWRXUQH
FRQWUH OH

V FULPLQRORJLVWHV LWDOLHQLV � FDU F
HVW GDQV OH
V SD\V P«UL

GLRQDX[ GH O
(XURSH TX
LO HV
W

OH PRLQV G«YHORSS« � /
,WDOLH HQ

FRPSWH FLQT IRLV PRLQV TXH OD )UDQFH � O
(VSDJQH HW OH 3RUWXJDO

VRQW SUHVTXH LQGHPQHV � 6XU OD FDUWH IUDQ©DLVH GHV VXLFLGHV � OD

VHXOH WDFKH EODQFKH TXL DL
W TXHOTXH «WHQGXH HVW IRUP«H SDU OH
V

G«SDUWHPHQWV VLWX«V DX VXG GH OD /RLUH � 6DQV GRXWH � QRXV Q
HQ
WHQGRQV SDV GLUH TXH FHWWH VLWXDWLRQ VRLW U«HOOHPHQW XQ HIIHW GH OD

WHPS«UDWXUH � PDLV � TXHOOH TX
HQ VRLW OD UDLVRQ � HOOH FRQVWLWXH XQ

IDLW LQFRQFLOLDEOH DYHF OD WK«RULH TXL IDLW GH OD FKDOHXU XQ VWLPX
ODQW GX VXLFLGH � � � �

/H VHQWLPHQW GH FHV GLIILFXOW«V HW GH FHV FRQWUDGLFWLRQV D

DPHQ« /RPEURVR HW )HUUL ¢ PRGLILHU O«JªUHPHQW OD GRFWULQH GH
O
«FROH � PDLV VDQV HQ DEDQGRQQHU OH SULQFLSH � 6XLYDQW /RPEURVR �
GRQW 0RUVHOOL UHSURGXLW O
RSLQLRQ � FH QH VHUDLW SDV WDQW O
LQWHQ
VLW« GH OD FKDOHXU TXL SURYRTXHUDLW DX VXLFLGH TXH O
DUULY«H GHV

� � � ,O HVW YUDL TXH � VXLYDQW FHV DXWHXUV � OH VXLFLGH QH VHUDLW TX
XQH YDUL«W«

GH O
KRPLFLGH � /
DEVHQFH GH VXLFLGHV GDQV OH
V SD\V P«ULGLRQDX[ QH VHUDLW GRQF

TX
DSSDUHQWH � FDU HOOH VHUDLW FRPSHQV«H SDU XQ H[F«GHQW G
KRPLFLGHV � 1RXV
YHUURQV SOXV ORLQ FH TX
LO IDXW SHQVHU GH FHWWH LGHQWLILFDWLRQ � 0DLV � GªV PDLQ
WHQDQW � FRPPHQW QH SDV YRLU TXH FHW DUJXPHQW VH UHWRXUQH FRQWUH VHV DXWHXUV "

6L O
H[FªV G
KRPLFLGHV TXRQ REVHUYH GDQV OH
V SD\V FKDXGV FRPSHQVH OH PDQTXH

GH VXLFLGHV � FRPPHQW FHWWH P¬PH FRPSHQVDWLRQ QH V
«WDEOLUDLW �HOOH SDV DXVVL
SHQGDQW OD VDLVRQ FKDXGH " '
R» YLHQW TXH FHWWH GHUQLªUH HVW ¢ OD IRLV IHUWLOH

HQ KRPLFLGHV GH VRL �P¬PH HW HQ KRPLFLGHV G
DXWUXL "
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SUHPLªUHV FKDOHXUV � TXH OH FRQWUDVWH HQWUH OH IURLG TXL V
HQ YD
HW OD VDLVRQ FKDXGH TXL FRPPHQFH � &HOOH �FL VXUSUHQGUDLW O
RUJD
QLVPH DX PRPHQW R» LO Q
HVW SDV HQFRUH KDELWX« ¢ FHWWH WHPS«
UDWXUH QRXYHOOH � 0DLV LO VXIILW GH MHWHU XQ FRXS G
¨LO VXU OH WD
EOHDX ;,, SRXU V
DVVXUHU TXH FHWWH H[SOLFDWLRQ HV

W

G«QX«H GH

WRXW IRQGHPHQW � 6L HOOH «WDLW H[DFWH � RQ GHYUDLW YRLU OD FRXUEH
TXL ILJXUH OHV PRXYHPHQWV PHQVXHOV GX VXLFLGH UHVWHU KRUL]RQ

WDOH SHQGDQW O
DXWRPQH HW O
KLYHU � SXLV PRQWHU WRXW ¢ FRXS ¢

O
LQVWDQW SU«FLV R» DUULYHQW FHV SUHPLªUHV FKDOHXUV � VRXUFH GH

WRXW OH PDO � SRXU UHGHVFHQGUH QRQ PRLQV EUXVTXHPHQW XQH IRLV
TXH O
RUJDQLVPH D HX OH WHPSV GH V
\ DFFOLPDWHU � 2

U
� WRXW DX

FRQWUDLUH � OD PDUFKH HQ HVW SDUIDLWHPHQW U«JXOLªUH � OD PRQW«H �

WDQW TX
HOOH GXUH � HV
W

¢ SHX SUªV OD P¬PH G
XQ PRLV ¢ O
DXWUH �

(OOH V
«OªYH GH G«FHPEUH ¢ MDQYLHU � GH MDQYLHU ¢ I«YULHU � GH I«

YULHU ¢ PDUV � F
HVW � ¢ �GLUH SHQGDQW OHV PRLV R» OH
V SUHPLªUHV

FKDOHXUV VRQW HQFRUH ORLQ HW HOOH UHGHVFHQG SURJUHVVLYHPHQW GH

VHSWHPEUH ¢ G«FHPEUH � DORUV TX
HOOHV VRQW GHSXLV VL ORQJWHPSV

WHUPLQ«HV TX
RQ QH VDXUDLW DWWULEXHU FHWWH G«FURLVVDQFH ¢ OHXU
GLVSDULWLRQ � '
DLOOHXUV ¢ TXHO PRPHQW VH PRQWUHQW � HOOHV " 2

Q

V
HQWHQG J«Q«UDOHPHQW SRXU OH
V

IDLUH FRPPHQFHU HQ DYULO � (Q

HIIHW � GH PDUV ¢ DYULO � OH WKHUPRPªWUH PRQWH GH � r � � ¢ �� r � � �

O
DXJPHQWDWLRQ HV
W

GRQF GH �� ��� � WDQGLV TX
HOOH Q
HVW SOXV TXH

GH �� ��� G
DYULO ¢ PDL � GH �� ��� GH PDL ¢ MXLQ � 2
Q GHYUDLW

GRQF FRQVWDWHU HQ DYULO XQH SRXVV«H H[FHSWLRQQHOOH GH VXLFLGHV �

(Q U«DOLW« � O
DFFURLVVHPHQW TXL VH SURGXLW DORUV Q
HVW SDV VXS«
ULHXU ¢ FHOXL TX
RQ REVHUYH GH MDQYLHU ¢ I«YULHU � �� ��� � � (QILQ �

FRPPH FHW DFFURLVVHPHQW QRQ VHXOHPHQW VH PDLQWLHQW � PDLV HQ
FRUH VH SRXUVXLW � TXRLTX
DYHF SOXV GH OHQWHXU � MXVTX
HQ MXLQ HW

P¬PH MXVTX
HQ MXLOOHW � LO SDUD°W ELHQ GLIILFLOH GH O
LPSXWHU ¢

O
DFWLRQ GX SULQWHPSV � ¢ PRLQV GH SURORQJHU FHWWH VDLVRQ MXVTX
¢

OD ILQ GH O
«W« HW GH Q
HQ H[FOXUH TXH OH VHXO PRLV G
DR½W �

'
DLOOHXUV � VL OH
V SUHPLªUHV FKDOHXUV «WDLHQW ¢ FH SRLQW IX

QHVWHV � OH
V SUHPLHUV IURLGV GHYUDLHQW DYRLU OD P¬PH DFWLRQ � (X[

DXVVL VXUSUHQQHQW O
RUJDQLVPH TXL HQ D SHUGX O
KDELWXGH HW

WURXEOHQW OH
V

IRQFWLRQV YLWDOHV MXVTX
¢ FH TXH OD U«DGDSWDWLRQ

VRLW XQ ID
LW

DFFRPSOL � &HSHQGDQW � LO QH VH SURGXLW HQ DXWRPQH
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DXFXQH DVFHQVLRQ TXL UHVVHPEOH P¬PH GH ORLQ ¢ FHOOH TXH O
RQ
REVHUYH DX SULQWHPSV � $XVVL QH FRPSUHQRQV � QRXV SDV FRPPHQW
0RUVHOOL � DSUªV DYRLU UHFRQQX TXH � G
DSUªV VD WK«RULH� OH SDVVDJH
GX FKDXG DX IURLG GRLW DYRLU OH

V

P¬PHV HIIHWV TXH OD WUDQVLWLRQ
LQYHUVH � D SX DMRXWHU � m &HWWH DFWLRQ GHV SUHPLHUV IURLGV SHXW

VH Y«ULILHU VRLW GDQV QRV WDEOHDX[ VWDWLVWLTXHV � VRLW � PLHX[ HQ
FRUH � GDQV OD VHFRQGH «O«YDWLRQ TXH SU«VHQWHQW WRXWHV QRV
FRXUEHV HQ DXWRPQH � DX[ PRLV G
RFWREUH HW GH QRYHPEUH � F
HVW

¢ �GLUH TXDQG OH SDVVDJH GH OD VDLVRQ FKDXGH ¢ OD VDLVRQ IURLGH

HV
W

OH SOXV YLYHPHQW UHVVHQWL SDU O
RUJDQLVPH KXPDLQ HW VS«FLD
OHPHQW SDU OH V\VWªPH QHUYHX[ � � � } � 2

Q

Q

D TX
¢ VH UHSRUWHU DX

WDEOHDX ;,, SRXU YRLU TXH FHWWH DVVHUWLRQ HVW DEVROXPHQW FRQ
WUDLUH DX[ IDLWV � 'HV FKLIIUHV P¬PHV GRQQ«V SDU 0RUVHOOL � LO U«
VXOWH TXH � G
RFWREUH ¢ QRYHPEUH � OH QRPEUH GHV VXLFLGHV Q
DXJ
PHQWH SUHVTXH GDQV DXFXQ SD\V � PDLV � DX FRQWUDLUH � GLPLQXH �

,O Q
\ D G
H[FHSWLRQV TXH SRXU OH 'DQHPDUN � O
,UODQGH � XQH S«
ULRGH GH O
$XWULFKH � ������� � HW O
DXJPHQWDWLRQ HV

W

PLQLPH GDQV

OH
V

WURLV FDV � � � � (Q 'DQHPDUN � LOV SDVVHQW GH �� SRXU PLOOH ¢ �� �

HQ ,UODQGH GH �� ¢ �� � HQ $XWULFKH GH �� ¢ ��� 'H P¬PH � HQ

RFWREUH � LO QH VH SURGXLW G
DFFURLVVHPHQW TXH GDQV KXLW FDV VXU
WUHQWH HW XQH REVHUYDWLRQV � ¢ VDYRLU SHQGDQW XQH S«ULRGH GH OD

1RUZHJH � XQH GH OD 6XªGH � XQH GH OD 6D[H � XQH GH OD %DYLªUH �

GH O
$XWULFKH � GX GXFK« GH %DGH HW GHX[ GX :XUOHQLEHUJ �

7RXWHV OHV DXWUHV IRLV LO \ D EDLVVH RX «WDW VWDWLRQQDLUH � (Q U«
VXP« � YLQJW HW XQH IRLV VXU WUHQWH HW XQH � RX �� IRLV VXU FHQW � LO

\ D GLPLQXWLRQ U«JXOLªUH GH VHSWHPEUH ¢ G«FHPEUH �

/D FRQWLQXLW« SDUIDLWH GH OD FRXUEH � WDQW GDQV VD SKDVH SUR
JUHVVLYH TXH GDQV OD SKDVH LQYHUVH � SURXYH GRQF TXH OH

V YDULD
WLRQV PHQVXHOOHV GX VXLFLGH QH SHXYHQW U«VXOWHU G
XQH FULVH SDV
VDJªUH GH O
RUJDQLVPH � VH SURGXLVDQW XQH IRLV RX GHX[ GDQV
O
DQQ«H � ¢ OD VXLWH G
XQH UXSWXUH G
«TXLOLEUH EUXVTXH HW WHPSR

� � � 2
S
� FL
W

� � S � ��� �

� � � 1RXV ODLVVRQV GH F¶W« OH
V

FKLIIUHV TXL FRQFHUQHQW OD 6XLVVH � ,OV QH VRQW
FDOFXO«V TXH VXU XQH VHXOH DQQ«H � ���� � HW � SDU FRQV«TXHQW � RQ Q
HQ SHXW ULHQ
FRQFOXUH � '
DLOOHXUV OD KDXVVH GRFWREUH ¢ QRYHPEUH HVW ELHQ IDLEOH � /HV
VXLFLGHV SDVVHQW GH �� SRXU PLOOH ¢ �� �
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UDLUH � 0DLV HOOHV QH SHXYHQW G«SHQGUH TXH GH FDXVHV TXL YDULHQW �
HOOHV DXVVL � DYHF OD P¬PH FRQWLQXLW« �

,9 �

,O Q
HVW SD
V

LPSRVVLEOH G
DSHUFHYRLU GªV PDLQWHQDQW GH TXHOOH
QDWXUH VRQW FHV FDXVHV �

6L O
RQ FRPSDUH OD SDUW SURSRUWLRQQHOOH GH FKDTXH PRLV GDQV

OH WRWDO GHV VXLFLGHV DQQXHOV ¢ OD ORQJXHXU PR\HQQH GH OD MRXUQ«H

DX P¬PH PRPHQW GH O
DQQ«H � OH
V

GHX[ V«ULHV GH QRPEUHV TXH

O
RQ REWLHQW DLQVL YDULHQW H[DFWHPHQW GH OD P¬PH PDQLªUH � 9�

7DEOHDX ;,,, � �

/H SDUDOO«OLVPH HVW SDUIDLW � /H PD[LPXP HVW � GH SDUW HW G
DXWUH �

7$%/($8 ;,,,
&RPSDUDLVRQ GHV YDULDWLRQV PHQVXHOOHV GHV VXLFLGHV DYHF OD ORQJXHXU

PR\HQQH GHV MRXUQ«HV HQ )UDQFH �

/21*8(85 $&&52,66(0(17

HW

GLPLQXWLRQ�

&20%,(1
GH

VXLFLGHVSDUPRLV
VXU �����

VXLFLGHVDQQXHOV�

GHVMRXUV � � � �

$&&52,66(0(17

HW

GLPLQXWLRQ�
$FFURLVVHPHQW� $FFURLVVHPHQW�

-DQYLHU
)«YULHU
0DUV ��

$YULO

'
H MDQYLHU ¢

DYULO �� ��� �

'H MDQYLHU ¢

DYULO �� ��� �

� K � ��

�� } �� 


�� �� 


�� } �� 


�� } �� 


�� } � 


��
��
��
���
���
���

0DL���� '
DYULO ¢ MXLQ

�� ��� �

'
DYULO ¢ MXLQ

� ��� �-XLQ

'LPLQXWLRQ� 'LPLQXWLRQ�

���
��

-XLOOHW �����
$R½W ��

6HSWHPEUH �

2FWREUH �

1RYHPEUH ��

'«FHPEUH ����

�� K � �

�� � �� 


��

� } �� 


� } �� 


� } �� 


'H MXLQ ¢ DR½W

�� ��� �

'
DR½W ¢ RF
WREUH �� ��� �

'RFWREUH ¢ G«

� FHPEUH ����� �

'H MXLQ ¢ DR½W

} �� 
 ��

��

��

��

�� ��� �

'
DR½W ¢ RF

WREUH �� ��� �

'
RFWREUH ¢ G« �

FHPEUH ����� �

� � � /D ORQJXHXU LQGLTX«H HV
W

FHOOH GX GHUQLHU MRXU GX PRLV �

'85.+(,0�
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DWWHLQW DX P¬PH PRPHQW HW OH PLQLPXP GH P¬PH � GDQV O
LQWHU
YDOOH � OH

V

GHX[ RUGUHV GH IDLWV PDUFKHQW SDUL SDVVX � 4XDQG OH
V

MRXUV V
DOORQJHQW YLWH � OH
V

VXLFLGHV DXJPHQWHQW EHDXFRXS �MDQYLHU

¢ DYULO � � TXDQG O
DFFURLVVHPHQW GHV XQV VH UDOHQWLW � FHOXL GHV DX
WUHV IDLW GH P¬PH �DYULO ¢ MXLQ � � /D P¬PH FRUUHVSRQGDQFH VH UH

WURXYH GDQV OD S«ULRGH GH G«FURLVVDQFH � 0¬PH OH
V

PRLV GLII«UHQWV
R» OH MRXU HVW ¢ SHX SUªV GH P¬PH GXU«H RQW ¢ SHX SUªV OH P¬PH

QRPEUH GH VXLFLGHV �MXLOOHW HW PDL � DR½W HW DYULO � �

8QH FRUUHVSRQGDQFH DXVVL U«JXOLªUH HW DXVVL SU«FLVH QH SHXW
ªWUH IRUWXLWH � ,O GRLW GRQF \ DYRLU XQH UHODWLRQ HQWUH OD PDUFKH GX
MRXU HW FHOOH GX VXLFLGH � 2XWUH TXH FHWWH K\SRWKªVH U«VXOWH LP
P«GLDWHPHQW GX WDEOHDX ;,,, � HOOH SHUPHW G
H[SOLTXHU XQ IDLW TXH

QRXV DYRQV VLJQDO« SU«F«GHPPHQW � 1RXV DYRQV YX TXH � GDQV OH
V

SULQFLSDOHV VRFL«W«V HXURS«HQQHV � OH
V

VXLFLGHV VH U«SDUWLVVHQW
ULJRXUHXVHPHQW GH OD P¬PH PDQLªUH HQWUH OH

V

GLII«UHQWHV SDUWLHV

GH O
DQQ«H � VDLVRQV RX PRLV � � � � /HV WK«RULHV GH )HUUL HW GH /RP
EURVR QH SRXYDLHQW UHQGUH DXFXQHPHQW FRPSWH GH FHWWH FXULHXVH
XQLIRUPLW« � FDU OD WHPS«UDWXUH HVW WUªV GLII«UHQWH GDQV OH

V

GLII«
UHQWHV FRQWU«HV GH O
(XURSH HW HOOH \ «YROXH GLYHUVHPHQW � $X FRQ
WUDLUH � OD ORQJXHXU GH OD MRXUQ«H HV

W

VHQVLEOHPHQW OD P¬PH SRXU

WRXV OH
V SD\V HXURS«HQV TXH QRXV DYRQV FRPSDU«V �

0DLV FH TXL DFKªYH GH G«PRQWUHU OD U«DOLW« GH FH UDSSRUW � F
HVW

FH IDLW TXH � HQ WRXWH VDLVRQ � OD PDMHXUH SDUWLH GHV VXLFLGHV D OLHX

GH MRXU � %ULHUUH GH %RLVPRQW D SX G«SRXLOOHU OH
V

GRVVLHUV GH

����� VXLFLGHV DFFRPSOLV ¢ 3DULV GH ���� ¢ ����� 6XU ����� FDV

GRQW OH PRPHQW D SX ¬WUH G«WHUPLQ« � ����� DYDLHQW «W« FRPPLV

OH MRXU � ��� OH VRLU HW ��� OD QXLW � /HV VXLFLGHV GX MRXU HW GX

VRLU UHSU«VHQWHQW GRQF OH
V TXDWUH FLQTXLªPHV GH OD VRPPH WRWDOH

HW OH
V SUHPLHUV � ¢ HX[ VHXOV � HQ VRQW G«M¢ OH
V

WURLV FLQTXLªPHV �

/D VWDWLVWLTXH SUXVVLHQQH D UHFXHLOOL VXU FH SRLQW GHV GRFX
PHQWV SOXV QRPEUHX[ � ,OV VH UDSSRUWHQW ¢ ������ FDV TXL VH VRQW

� � � &HWWH XQLIRUPLW« QRXV GLVSHQVH GH FRPSOLTXHU OH WDEOHDX ;,,, � ,O Q
HVW
SDV Q«FHVVDLUH GH FRPSDUHU OH
V YDULDWLRQV PHQVXHOOHV GH OD MRXUQ«H FHOOHV

GX VXLFLGH GDQV G
DXWUHV SD\V TXH OD )UDQFH � SXLVTXH OH
V

XQHV HW OH
V

DXWUHV
VRQW VHQVLEOHPHQW OH

V

P¬PHV SDUWRXW � SRXUYX TX
RQ QH FRPSDUH SDV GHV SD\V

GH ODWLWXGHV WURS GLII«UHQWHV �
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SURGXLWV SHQGDQW OH
V

DQQ«HV ������� � ,OV QH IRQW TXH FRQILUPHU
OHV FRQFOXVLRQV GH %ULHUUH GH %RLVPRQW � &RPPH OH

V UDSSRUWV
VRQW VHQVLEOHPHQW OH

V

P¬PHV FKDTXH DQQ«H � QRXV QH GRQQRQV
SRXU DEU«JHU TXH FHX[ GH ���� HW ���� �

7$%/($8 ;,9

&20%,(1 '( 68,&,'(6

¢ FKDTXHPRPHQW GH OD MRXUQ«HVXU ��
�

VXLFLGHVMRXUQDOLHUV�

���� � ���� �

��� �����

3UHPLªUH PDWLQ«H � � � �����
'HX[LªPH
0LOLHX GX MRXU ���

$SUªV �PLGL �

/H VRLU �

/D QXLW �

+HXUH LQFRQQXH ��

����
�����
����
�����
����
�����

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

����� �����

/D SU«SRQG«UDQFH GHV VXLFLGHV GLXUQHV HV
W

«YLGHQWH � 6L GRQF

OH MRXU HVW SOXV I«FRQG HQ VXLFLGHV TXH OD QXLW � LO HVW QDWXUHO TXH
FHX[ � FL GHYLHQQHQW SOXV QRPEUHX[ ¢ PHVXUH TX
LO GHYLHQW SOXV
ORQJ �

0DLV G
R» YLHQW FHWWH LQIOXHQFH GX MRXU "

&HUWDLQHPHQW � RQ QH VDXUDLW LQYRTXHU � SRXU HQ UHQGUH FRPSWH �

O
DFWLRQ GX VROHLO HW GH OD WHPS«UDWXUH � (Q HIIHW � OH
V

VXLFLGÙV
FRPPLV DX PLOLHX GH OD MRXUQ«H � F
HVW � ¢ �GLUH DX PRPHQW GH OD

SOXV JUDQGH FKDOHXU � VRQW EHDXFRXS PRLQV QRPEUHX[ TXH FHX[

GX VRLU RX GH OD VHFRQGH PDWLQ«H � 2
Q YHUUD P¬PH SOXV EDV TX
HQ

SOHLQ PLGL LO VH SURGXLW XQ DEDLVVHPHQW VHQVLEOH � &HWWH H[SOL
FDWLRQ «FDUW«H � LO Q
HQ UHVWH SOXV TX
XQH GH SRVVLEOH � F
HVW TXH

OH MRXU IDYRULVH OH VXLFLGH SDUFH TXH F
HVW OH PRPHQW R» OH
V

DIIDLUHV VRQW OH SOXV DFWLYHV � R» OH
V

UHODWLRQV KXPDLQHV VH FURLVHQW

HW V
HQWUHFURLVHQW � R» OD YLH VRFLDOH HV
W

OH SOXV LQWHQVH �

� � � &H WHUPH G«VLJQH OD SDUWLH GX MRXU TXL VXLW LPP«GLDWHPHQW OH OHYHU GX

VROHLO �
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/HV TXHOTXHV UHQVHLJQHPHQWV TXH QRXV DYRQV VXU OD PDQLªUH
GRQW OH VXLFLGH VH U«SDUWLW HQWUH OHV GLII«UHQWHV KHXUHV GH OD

MRXUQ«H RX HQWUH OH
V

GLII«UHQWV MRXUV GH OD VHPDLQH FRQILUPHQW
FHWWH LQWHUSU«WDWLRQ � 9RLFL G
DSUªV ����� FD

V

REVHUY«V SDU %ULHUUH

GH %RLVPRQW ¢ 3DULV HW ��� FDV � UHODWLIV ¢ O
HQVHPEOH GH OD

)UDQFH HW U«XQLV SDU *XHUU\ � TXHOOHV VHUDLHQW OH
V SULQFLSDOHV

RVFLOODWLRQV GX VXLFLGH GDQV OHV �� KHXUHV �

3$5,6 � )5$1&( �

1RPEUH
GHVVXLFLGHV

1RPEUH
GHVVXLFLGHV

SDUKHXUH� SDU KHXUH�

'H PLQXLW ¢ � KHXUHV �

'H � KHXUHV ¢ �� KHXUHV �
��
���

'H PLQXLW ¢ � KHXUHV �

'H � KHXUHV ¢ PLGL ��

��
��

'H �� KHXUHV ¢ PLGL ��

'H PLGL ¢ � KHXUHV ���
��
���

'H PLGL ¢ � KHXUHV ���
'H � KHXUHV ¢ � KHXUHV �

��
��

'H � KHXUHV ¢ PLQXLW � ��'H � KHXUHV ¢ � KHXUHV �

'H � KHXUHV ¢ PLQXLW �

��
��

2
Q YRLW TX
LO \ D GHX[ PRPHQWV R» OH VXLFLGH EDW VRQ SOHLQ � FH

VRQW FHX[ R» OH PRXYHPHQW GHV DIIDLUHV HVW OH SOXV UDSLGH � OH PDWLQ

HW O
DSUªV �PLGL � (QWUH FHV GHX[ S«ULRGHV � LO HQ HV
W

XQH GH UHSRV R»

O
DFWLYLW« J«Q«UDOH HV
W

PRPHQWDQ«PHQW VXVSHQGXH � OH VXLFLGH
V
DUU¬WH XQ LQVWDQW � &
HVW YHUV RQ]H KHXUHV ¢ 3DULV HW YHUV PLGL

HQ SURYLQFH TXH VH SURGXLW FHWWH DFFDOPLH � (OOH HV
W

SOXV SUR
QRQF«H HW SOXV SURORQJ«H GDQV OH

V G«SDUWHPHQWV TXH GDQV OD FD
SLWDOH � SDU FHOD VHXO TXH F
HVW O
KHXUH R» OH

V SURYLQFLDX[ SUHQQHQW
OHXU SULQFLSDO UHSDV � DXVVL OH VWDWLRQQHPHQW GX VXLFLGH ϗ HVW � LO

SOXV PDUTX« HW GH SOXV GH GXU«H � /HV GRQQ«HV GH OD VWDWLVWLTXH
SUXVVLHQQH � TXH QRXV DYRQV UDSSRUW«HV XQ SHX SOXV KDXW � SRXU
UDLHQW IRXUQLU O
RFFDVLRQ GH UHPDUTXHV DQDORJXHV � � � �

'
DXWUH SDUW � *XHUU\ � D\DQW G«WHUPLQ« SRXU ����� FDV OH MRXU �

GH OD VHPDLQH R» LOV DYDLHQW «W« FRPPLV � D REWHQX O
«FKHOOH TXH

QRXV UHSURGXLVRQV DX 7DEOHDX ;9 � 9� S � ��� � � ,O HQ UHVVRUW

� � � 2
Q
D XQH DXWUH SUHXYH GX U\WKPH GH UHSRV HW G
DFWLYLW« SDU OHTXHO SDVVH

OD YLH VRFLDOH DX[ GLII«UHQWV PRPHQWV GH OD MRXUQ«H GDQV OD PDQLªUH GRQW OH
V
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TXH OH VXLFLGH GLPLQXH ¢ OD ILQ GH OD VHPDLQH ¢ SDUWLU GX YHQ
GUHGL � 2

U
� RQ VDLW TXH OH
V SU«MXJ«V UHODWLIV DX YHQGUHGL RQW

SRXU HIIHW GH UDOHQWLU OD YLH SXEOLTXH � /D FLUFXODWLRQ VXU OH
V

FKH

7$%/($8 ;9

3$57

GH FKDTXHMRXU VXU
�����VXLFLGHV
KHEGRPDGDLUHV�

3$57 3523257,211(//(

GH FKDTXHVH[H�

+RPPHV� )HPPHV�

/XQGL ����
0DUGL �

0HUFUHGL �

-HXGL
9HQGUHGL �

6DPHGL ��

'LPDQFKH �

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

�� ���
��
��
��
��
��
��

�� ���
��
��
��
��

��

��

PLQV GH IH
U

HV
W

� FH MRXU � EHDXFRXS PRLQV DFWLYH TXH OH
V

DXWUHV �

2
Q

K«VLWH ¢ QRXHU GHV UHODWLRQV HW ¢ HQWUHSUHQGUH GHV DIIDLUHV

HQ FHWWH MRXUQ«H GH PDXYDLV DXJXUH � /H VDPHGL � GªV O
DSUªV
PLGL � XQ FRPPHQFHPHQW GH G«WHQWH FRPPHQFH ¢ VH SURGXLUH �

GDQV FHUWDLQV SD\V � OH FK¶PDJH HVW DVVH] «WHQGX � SHXW � ¬WUH DXVVL

OD SHUVSHFWLYH GX OHQGHPDLQ H[HUFH � W � HOOH SDU DYDQFH XQH LQ

IOXHQFH FDOPDQWH VXU OH
V HVSULWV � (QILQ � OH GLPDQFKH � O
DFWL

YLW« «FRQRPLTXH FHVVH FRPSOªWHPHQW � 6L GHV PDQLIHVWDWLRQV
G
XQ DXWUH JHQUH QH UHPSOD©DLHQW DORUV FHOOHV TXL GLVSDUDLV
VHQW � VL OH

V

OLHX[ GH SODLVLU QH VH UHPSOLVVDLHQW DX PRPHQW R»

OHV DWHOLHUV � OHV EXUHDX[ HW OH
V PDJDVLQV VH YLGHQW � RQ SHXW SHQ

VHU TXH O
DEDLVVHPHQW GX VXLFLGH � OH GLPDQFKH � VHUDLW HQFRUH
SOXV DFFHQWX« � 2

Q UHLQDUTXHUD TXH FH P¬PH MRXU HV
W

FHOXL R» OD

SDUW UHODWLYH GH OD IHPPH HVW OH SOXV «OHY«H � RU F
HVW DXVVL HQ FH

MRXU TX
HOOH VRUW OH SOXV GH FHW LQW«ULHXU R» HOOH HV
W

FRPPH UHWL

DFFLGHQWV YDULHQW VHORQ OHV KHXUHV � 9RLFL FRPPHQW � G
DSUªV OH EXUHDX GH VWD
WLVWLTXH SUXVVLHQQH � LOV VH U«SDUWLUDLHQW �

'H � KHXUHV ¢ PLGL ����� DFFLGHQWV HQ PR\HQQH SDU KHXUH �

'H PLGL ¢ � KHXUHV ���
'H � KHXUHV ¢ � K � �����
'H � KHXUHV ¢ � K � ���



��� /( 68,&,'( �

U«H OH UHVWH GH OD VHPDLQH HW TX
HOOH YLHQW VH P¬OHU XQ SHX ¢
OD YLH FRPPXQH � ���

7RXW FRQFRXUW GRQF ¢ SURXYHU TXH VL OH MRXU HVW OH PRPHQW
GH OD MRXUQ«H TXL IDYRULVH OH SOXV OH VXLFLGH � F
HVW TXH F
HVW
DXVVL FHOXL R» OD YLH VRFLDOH HVW GDQV WRXWH VRQ HIIHUYHVFHQFH �

0DLV DORUV QRXV WHQRQV XQH UDLVRQ TXL QRXV H[SOLTXH FRPPHQW
OH QRPEUH GHV VXLFLGHV V
«OªYH ¢ PHVXUH TXH OH VROHLO UHVWH SOXV
ORQJWHPSV DX �GHVVXV GH O
KRUL]RQ � &
HVW TXH OH VHXO DOORQJHPHQW

GHV MRXUV RXYUH � HQ TXHOTXH VRUWH � XQH FDUULªUH SOXV YDVWH ¢ OD
YLH FROOHFWLYH � /H WHPSV GX UHSRV FRPPHQFH SRXU HOOH SOXV WDUG
HW ILQLW SOXV W¶

W
� (OOH D SOXV G
HVSDFH SRXU VH G«YHORSSHU � ,O HV
W

GRQF Q«FHVVDLUH TXH OH
V

HIIHWV TX
HOOH LPSOLTXH VH G«YHORSSHQW

DX P¬PH PRPHQW HW � SXLVTXH OH VXLFLGH HV
W

O
XQ G
HX[ � TX
LO V
DF
FURLVVH �

0DLV FHWWH SUHPLªUH FDXVH Q
HVW SDV OD VHXOH � 6L O
DFWLYLW« SX
EOLTXH HV

W

SOXV LQWHQVH HQ «W
« TX
DX SULQWHPSV HW DX SULQWHPSV

TX
HQ DXWRPQH HW TX
HQ KLYHU � FH Q
HVW SDV VHXOHPHQW SDUFH TXH

OH FDGUH H[W«ULHXU � GDQV OHTXHO HOOH VH G«URXOH � V
«ODUJLW ¢ PH
VXUH TX
RQ DYDQFH GDQV O
DQQ«H � F
HVW TX
HOOH HV

W

GLUHFWHPHQW
H[FLW«H SRXU G
DXWUHV UDLVRQV �

/
KLYHU HV
W

SRXU OD FDPSDJQH XQH «SRTXH GH UHSRV TXL YD

MXVTX
¢ OD VWDJQDWLRQ � 7RXWH OD YL
H

HV
W

FRPPH DUU¬W«H � OH
V UHOD

WLRQV VRQW UDUHV HW ¢ FDXVH GH O
«WDW GH O
DWPRVSKªUH HW SDUFH TXH

OH UDOHQWLVVHPHQW GHV DIIDLUHV OHXU HQOªYH OHXU UDLVRQ G
¬WUH � /HV
KDELWDQWV VRQW SORQJ«V GDQV XQ Y«ULWDEOH VRPPHLO � 0DLV � GªV OH

� � � ,O HV
W

UHPDUTXDEOH TXH FH FRQWUDVWH HQWUH OD SUHPLªUH HW OD VHFRQGH
PRLWL« GH OD VHPDLQH VH UHWURXYH GDQV OH PRLV � 9RLFL � HQ HIIHW � G
DSUªV %ULHUUH

GH %RLVPRQW � RS � FL
W
� � S � ��� � FRPPHQW ����� VXLFLGHV SDULVLHQV VH U«SDUWL

UDLHQW �

3HQGDQW OH
V

GL[ SUHPLHUV MRXUV GX PRLV �����
3HQGDQW OHV GL[ VXLYDQWV �����
3HQGDQW OHV GL[ GHUQLHUV �����

/
LQI«ULRULW« QXP«ULTXH GH OD GHUQLªUH G«FDGH HV
W

HQFRUH SOXV JUDQGH TX
LO

QH UHVVRUW GH FHV FKLIIUHV � FDU ¢ FDXVH GX �� r MRXU � HOOH UHQIHUPH VRXYHQW ��

MRXUV DX OLHX GH ��
�

2
Q GLUDLW TXH OH U\WKPH GH OD YL
H

VRFLDOH UHSURGXLW OH
V

GLYLVLRQV GX FDOHQGULHU � TX
LO \ D FRPPH XQ UHQRXYHDX G
DFWLYLW« WRXWHV OH
V

IRLV TX
RQ HQWUH GDQV XQH S«ULRGH QRXYHOOH HW XQH VRUWH G
DODQJXLVVHPHQW ¢

PHVXUH TX
HOOH WHQG YHUV VD ILQ �
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SULQWHPSV � WRXW FRPPHQFH ¢ VH U«YHLOOHU � OH
V RFFXSDWLRQV UH

SUHQQHQW � OH
V UDSSRUWV VH QRXHQW � OH
V «FKDQJHV VH PXOWLSOLHQW �

LO VH SURGXLW GH Y«ULWDEOHV PRXYHPHQWV GH SRSXODWLRQ SRXU VD

WLVIDLUH DX[ EHVRLQV GX WUDYDLO DJULFROH � 2
U

� FHV FRQGLWLRQV SDU

WLFXOLªUHV GH OD YLH UXUDOH QH SHXYHQW PDQTXHU G
DYRLU XQH JUDQGH

LQIOXHQFH VXU OD GLVWULEXWLRQ PHQVXHOOH GHV VXLFLGHV � SXLVTXH OD

FDPSDJQH IRXUQLW SOXV GH OD PRLWL« GX FKLIIUH WRWDO GHV PRUWV YR
ORQWDLUHV � HQ )UDQFH � GH ���� ¢ ���� � HOOH DYDLW ¢ VRQ FRPSWH

������ FDV VXU XQ HQVHPEOH GH ������ � ,O HVW GRQF QDWXUHO TX
LOV
GHYLHQQHQW SOXV QRPEUHX[ ¢ PHVXUH TX
RQ V
«ORLJQH GH OD

PDXYDLVH VDLVRQ � ,OV DWWHLJQHQW OHXU PD[LPXP HQ MXLQ RX HQ

MXLOOHW � F
HVW � ¢ �GLUH ¢ O
«SRTXH R» OD FDPSDJQH HV
W

HQ SOHLQH DF

WLYLW« � (Q DR½W � WRXW FRPPHQFH ¢ V
DSDLVHU � OH
V

VXLFLGHV GLPL
QXHQW � /D GLPLQXWLRQ Q
HVW UDSLGH TX
¢ SDUWLU G
RFWREUH HW VXU
WRXW GH QRYHPEUH � F
HVW SHXW �¬WUH SDUFH TXH SOXVLHXUV U«FROWHV
Q
RQW OLHX TX
HQ DXWRPQH �

/HV P¬PHV FDXVHV DJLVVHQW � G
DLOOHXUV � TXRLTX
¢ XQ PRLQGUH
GHJU« � VXU O
HQVHPEOH GX WHUULWRLUH � /D YL

H
XUEDLQH HV

W
� HOOH DXVVL �

SOXV DFWLYH SHQGDQW OD EHOOH VDLVRQ � 3DUFH TXH OH
V

FRPPXQLFD
WLRQV VRQW DORUV SOXV IDFLOHV � RQ VH G«SODFH SOXV YRORQWLHUV HW OH

V

UDSSRUWV LQWHUVRFLDX[ GHYLHQQHQW SOXV QRPEUHX[ � 9RLFL � HQ

HIIHW � FRPPHQW VH U«SDUWLVVHQW SDU VDLVRQV OH
V

UHFHWWHV GH QRV
JUDQGHV OLJQHV � SRXU OD JUDQGH YLWHVVH VHXOHPHQW �DQQ«H
���� � � � � �

+LYHU ����� ���� PLOOLRQV GH IUDQFV
3ULQWHPSV � ����
�W«���� �����

����$XWRPQH ��

/H PRXYHPHQW LQW«ULHXU GH FKDTXH YLOOH SDVVH SDU OHV

P¬PHV SKDVHV � 3HQGDQW FHWWH P¬PH DQQ«H ���� � OH QRPEUH

GHV YR\DJHXUV WUDQVSRUW«V G
XQ SRLQW GH 3DULV ¢ O
DXWUH D FU»
U«JXOLªUHPHQW GH MDQYLHU � ������� YR\DJHXUV � ¢ MXLQ � ������� �

SRXU G«FUR°WUH ¢ SDUWLU GH FHWWH «SRTXH MXVTX
HQ G«FHPEUH

� ������� � DYHF OD P¬PH FRQWLQXLW« � � � �

� � � '
DSUªV OH %XOOHWLQ GX PLQLVWªUH GHV WUDYDX[ SXEOLFV �

� � � ,ELG � $ WRXV FHV IDLWV TXL WHQGHQW ¢ G«PRQWUHU O
DFFURLVVHPHQW GH O
DH



��� /( 68,&,'( �

8QH GHUQLªUH H[S«ULHQFH YD FRQILUPHU FHWWH LQWHUSU«WDWLRQ GHV
IDLWV � 6L � SRXU OH

V

UDLVRQV TXL YLHQQHQW G
¬WUH LQGLTX«HV � OD YLH
XUEDLQH GRLW ¬WUH SOXV LQWHQVH HQ «W

«
HW DX SULQWHPSV TXH GDQV

OH UHVWH GH O
DQQ«H � FHSHQGDQW � O
«FDUW HQWUH OH
V

GLII«UHQWHV VDL
VRQV \ GRLW ¬WUH PRLQV PDUTX« TXH GDQV OH

V FDPSDJQHV � &DU OHV
DIIDLUHV FRPPHUFLDOHV HW LQGXVWULHOOHV � OH

V

WUDYDX[ DUWLVWLTXHV HW

VFLHQWLILTXHV � OH
V UDSSRUWV PRQGDLQV QH VRQW SDV VXVSHQGXV

HQ KLYHU DX P¬PH GHJU« TXH O
H[SORLWDWLRQ DJULFROH � /HV RFFX
SDWLRQV GHV FLWDGLQV SHXYHQW VH SRXUVXLYUH ¢ SHX SUªV «JDOHPHQW

_ WRXWH O
DQQ«H � /D SOXV RX PRLQV ORQJXH GXU«H GHV MRXUV GRLW

_ DYRLU VXUWRXW SHX G
LQIOXHQFH GDQV OH
V JUDQGV FHQWUHV � SDUFH

TXH O
«FODLUDJH DUWLILFLHO \ UHVWUHLQW SOXV TX
DLOOHXUV OD S«ULRGH
G
REVFXULW« � 6L GRQF OHV YDULDWLRQV PHQVXHOOHV RX VDLVRQQLªUHV

GX VXLFLGH G«SHQGHQW GH O
LQ«JDOH LQWHQVLW« GH OD YLH FROOHFWLYH �

HOOHV GRLYHQW ¬WUH PRLQV SURQRQF«HV GDQV OH
V JUDQGHV YLOOHV TXH

GDQV O
HQVHPEOH GX SD\V � 2
U

OH
V

IDLWV VRQW ULJRXUHXVHPHQW
FRQIRUPHV ¢ QRWUH G«GXFWLRQ � /H WDEOHDX ;9, � 9� SDJH ��� �

PRQWUH � HQ HIIHW � TXH VL HQ )UDQFH � HQ 3UXVVH � HQ $XWULFKH � HQ

'DQHPDUN LO \ D HQWUH OH PLQLPXP HW OH PD[LPXP XQ DFFURLVVH
PHQW GH �� � �� � HW P¬PH �� ��� � ¢ 3DULV � ¢ %HUOLQ � ¢ +DP
ERXUJ � HWF� � FH

W

«FDUW HV
W

HQ PR\HQQH GH �� ¢ �� ��� HW GHVFHQG
P¬PH MXVTX
¢ �� ��� �)UDQFIRUW � �

WLYLW« VRFLDOH SHQGDQW O
«W« RQ SHXW DMRXWHU OH VXLYDQW � F
HVW TXH OH
V

DFFLGHQWV
VRQW SOXV QRPEUHX[ SHQGDQW OD EHOOH VDLVRQ TXH SHQGDQW OH

V

DXWUHV � 9RLFL
FRPPH LOV VH U«SDUWLVVHQW HQ ,WDOLH �

����� ����� �����

3ULQWHPSV ��

�W«�����
$XWRPQH
+LYHU ��

�����
�����
�����
�����

�����
�����
�����
�����

�����
�����
�����
�����

6L � ¢ FH SRLQW GH YXH � O
KLYHU YLHQW TXHOTXHIRLV DSUªV O
«W« � F
HVW XQLTXHPHQW
SDUFH TXH OH
V

FKXWHV \ VRQW SOXV QRPEUHXVHV ¢ FDXVH GH OD JODFH HW TXH OH

IURLG � SDU OX
L

�P¬PH � SURGXLW GHV DFFLGHQWV VS«FLDX[ � 6L O
RQ IDLW DEVWUDFWLRQ

GH FHX[ TXL RQW FHWWH RULJLQH � OH
V

VDLVRQV VH UDQJHQW GDQV OH P¬PH RUGUH TXH

SRXU OH VXLFLGH �
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2Q YRLW GH SOXV TXH � GDQV OH
V JUDQGHV YLOOHV � FRQWUDLUHPHQW

¢ FH TXL VH SDVVH GDQV OH UHVWH GH OD VRFL«W« � F
HVW J«Q«UDOHPHQW

DX SULQWHPSV TX
D OLHX OH PD[LPXP � $ORUV P¬PH TXH OH SULPL

WHPSV HV
W

G«SDVV« SDU O
«W« � 3DULV HW )UDQFIRUW � � O
DYDQFH GH
FHWWH GHUQLªUH VDLVRQ HV

W

O«JªUH � &
HVW TXH � GDQV OH
V

FHQWUHV LP
SRUWDQWV � LO VH SURGXLW SHQGDQW OD EHOOH VDLVRQ XQ Y«ULWDEOH

H[RGH GHV SULQFLSDX[ DJHQWV GH OD YL
H SXEOLTXH TXL � SDU VXLWH �

PDQLIHVWH XQH O«JªUH WHQGDQFH DX UDOHQWLVVHPHQW � � � �

7$%/($8 ;9,
9DULDWLRQV VDLVRQQLªUHV GX VXLFLGH GDQV TXHOTXHV JUDQGHV YLOOHV

FRPSDU«HV ¢ FHOOHV GX SD\V WRXW HQWLHU �

&+,))5(6 3523257,211(/6 3285 ����� 68,&,'(6 $118(/6 �
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Q UHPDUTXHUD GH SOXV TXH OH
V

FKLIIUHV SURSRUWLRQQHOV GHV GLII«UHQWHV
VDLVRQV VRQW VHQVLEOHPHQW OH

V

P¬PHV GDQV OH
V JUDQGHV YLOOHV FRPSDU«HV � WRXW
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(URWL«� QRXV DYRQV FRPPHQF« SDU «WDEOLU TXH O
DFWLRQ GL
LUHFWH GHV IDFWHXUV FRVPLTXHV QH SRXYDLW H[SOLTXHU OH

V

YDULDWLRQV
PHQVXHOOHV RQ VDLVRQQLªUHV GX VXLFLGH � 1RXV YR\RQV PDLQWHQDQW

GH TXHOOH QDWXUH HQ VRQW OH
V

FDXVHV Y«ULWDEOHV � GDQV TXHOOH GLUHF
WLRQ HOOHV GRLYHQW ¬WUH FKHUFK«HV HW FH U«VXOWDW SRVLWLI FRQILUPH

OH
V

FRQFOXVLRQV GH QRWUH H[DPHQ FULWLTXH � 6L OH
V

PRUWV YRORQ
WDLUHV GHYLHQQHQW SOXV QRPEUHXVHV GH MDQYLHU ¢ MXLOOHW � FH Q
HVW
SDV SDUFH TXH OD FKDOHXU H[HUFH XQH LQIOXHQFH SHUWXUEDWULFH

VXU OH
V RUJDQLVPHV � F
HVW SDUFH TXH OD YL
H

VRFLDOH HV
W

SOXV
LQWHQVH � 6DQV GRXWH � VL HOOH DFTXLHUW FHWWH LQWHQVLW« � F
HVW TXH

OD SRVLWLRQ GX VROHLO VXU O
«FOLSWLTXH � O
«WDW GH O
DWPRVSKªUH � HWF� �

OXL SHUPHWWHQW GH VH G«YHORSSHU SOXV ¢ O
DLVH TXH SHQGDQW

O
KLYHU � 0DLV FH Q
HVW SDV OH PLOLHX SK\VLTXH TXL OD VWLPXOH
GLUHFWHPHQW � VXUWRXW FH Q
HVW SDV OX

L TXL DIIHFWH OD PDUFKH
GHV VXLFLGHV � &HOOH � FL G«SHQG GH FRQGLWLRQV VRFLDOHV �

,O HV
W

YUDL TXH QRXV LJQRURQV HQFRUH FRPPHQW OD YLH FROOHF
WLYH SHXW DYRLU FHWWH DFWLRQ � 0DLV RQ FRPSUHQG GªV ¢ SU«VHQW
TXH � VL HOOH UHQIHUPH OH

V

FDXVHV TXL IRQW YDULHU OH WDX[ GHV
VXLFLGHV � FHOXL � FL GRLW FUR°OUH RX G«FUR°WUH VHORQ TX
HOOH HVW SOXV

RX PRLQV DFWLYH � 4XDQW ¢ G«WHUPLQHU SOXV SU«FLV«PHQW TXHOOHV

VRQW FHV FDXVHV � FH VHUD O
REMHW GX OLYUH SURFKDLQ �

HQ GLII«UDQW GH FHX[ TX
L

VH UDSSRUWHQW DX[ SD\V DX[TXHOV FH
V

YLOOHV DSSDU
WLHQQHQW � $LQVL QRXV UHWURXYRQV SDUWRXW FHWWH FRQVWDQFH GX WDX[ GHV VXLFLGHV
GDQV OH

V

PLOLHX[ VRFLDX[ LGHQWLTXHV � /H FRXUDQW VXLFLGRJªQH YDULH GH OD P¬PH
PDQLªUH DX[ GLII«UHQWV PRPHQWV GH O
DQQ«H ¢ %HUOLQ � ¢ 9LHQQH � ¢ *HQªYH � ¢
3DULV � HWF� 2

Q SUHVVHQW GªV ORUV WRXW FH TX
LO D GH U«DOLW« �
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LPLWDWLRQ ����

0DLV � DYDQW GH UHFKHUFKHU OHV FDXVHV VRFLDOHV GX VXLFLGH � LO
HVW XQ GHUQLHU IDFWHXU SV\FKRORJLTXH GRQW LO QRXV IDXW G«WHU
PLQHU O
LQIOXHQFH ¢ FDXVH GH O
H[WU¬PH LPSRUWDQFH TXL OX

L
D «W«

DWWULEX«H GDQV OD JHQªVH GHV IDLWV VRFLDX[ HQ J«Q«UDO HW GX VXL
FLGH HQ SDUWLFXOLHU � &
HVW O
LPLWDWLRQ �

4XH O
LPLWDWLRQ VRLW XQ SK«QRPªQH SXUHPHQW SV\FKRORJLTXH �

F
HVW FH TX
L

UHVVRUW DYHF
«YLGHQFH GH FH IDLW TX
HOOH SHXW DYRL �

OLHX HQWUH LQGLYLGXV TXH Q
XQLW DXFXQ OLHQ VRFLDO � 8Q KRPPH
SHXW HQ LPLWHU XQ DXWUH VDQV TX
LOV VRLHQW VROLGDLUHV O
XQ GH

O
DXWUH RX G
XQ P¬PH JURXSH GRQW LOV G«SHQGHQW «JDOHPHQW � HW

OD SURSDJDWLRQ LPLWDWLYH Q
D SDV � ¢ HOOH VHXOH � OH SRXYRLU GH OH
V

VROLGDULVHU � 8Q «WHUQXHPHQW � XQ PRXYHPHQW FKRU«LIRUPH � XQH
LPSXOVLRQ KRPLFLGH SHXYHQW VH WUDQVI«UHU G
XQ VXMHW ¢ XQ DXWUH
VDQV TX
LO \ DL

W

HQWUH HX[ DXWUH FKRVH TX
XQ UDSSURFKHPHQW

IRUWXLW HW SDVVDJHU � ,O Q
HVW Q«FHVVDLUH QL TX
LO \ DL
W

HQWUH HX[
DXFXQH FRPPXQDXW« LQWHOOHFWXHOOH RX PRUDOH � QL TX
LOV «FKDQ
JHQW GHV VHUYLFHV � QL P¬PH TX
LOV SDUOHQW XQH P¬PH ODQJXH � HW

LOV QH VH WURXYHQW SDV SOXV OL«V DSUªV OH WUDQVIHUW TX
DYDQW � (Q y

VRPPH � OH SURF«G« SDU OHTXHO QRXV LPLWRQV QRV VHPEODEOHV HVW

DXVVL FHOXL TXL QRXV VHUW ¢ UHSURGXLUH OH
V

EUXLWV GH OD QDWXUH � OH
V

IRUPHV GHV FKRVHV � OH
V

PRXYHPHQWV GHV ¬WUHV � 3XLVTX
LO Q
D ULHQ

GH VRFLDO GDQV OH VHFRQG FDV � LO HQ HV
W

GH P¬PH GX SUHPLHU � ,O

D VRQ RULJLQH GDQV FHUWDLQHV SURSUL«W«V GH QRWUH YLH UHSU«VHQWD

� � � %LEOLRJUDSKLH � � /XFDV � '
H

O
LPLWDWLRQ FRQWDJLHXVH � 3DULV � ����� �

'HVSLQH � '
H
OD FRQWDJLRQ PRUDOH � ����� '
H

O
LPLWDWLRQ � ���� � 0RUHDX GH

7RXUV �3DXO � � 'H OD FRQWDJLRQ GX VXLFLGH � 3DULV � ���� � $XEU\ � &RQWDJLRQ

GX PHXUWUH � 3DULV � ���� � 7DUGH � /HV ORLV GH O
LPLWDWLRQ � SDVVLP � � 3KLORVR
SKLH S«QDOH 
 � S � ��� HW VXLY � 3DULV � )� $OFDQ � &RUUH � &ULPH HW VXLFLGH � S �

��� HW VXLY �
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WLYH � TXL QH U«VXOWHQW G
DXFXQH LQIOXHQFH FROOHFWLYH � 6L GRQF LO
«WDLW «WDEOL TX
LO FRQWULEXH ¢ G«WHUPLQHU OH WDX[ GHV VXLFLGHV � LO
HQ UHVXOWHUDLW TXH FH GHUQLHU G«SHQG GLUHFWHPHQW � VRLW HQ WRWDOLW«
VRLW HQ SDUWLH � GH FDXVHV LQGLYLGXHOOHV �

��

0DLV � DYDQW G
H[DPLQHU OH
V

IDLWV � LO FRQYLHQW GH IL[HU OH VHQV

GX PRW � /HV VRFLRORJXHV VRQW WHOOHPHQW KDELWX«V ¢ HPSOR\HU OH
V

WHUPHV VDQV OH
V

G«ILQLU � F
HVW � ¢ � GLUH ¢ QH SDV G«WHUPLQHU QL FLU
FRQVFULUH P«WKRGLTXHPHQW O
RUGUH GH FKRVHV GRQW LOV HQWHQGHQW
SDUOHU � TX
LO OHXU DUULYH VDQV FHVVH GH ODLVVHU XQH P¬PH H[SUHV
VLRQ V
«WHQGUH � ¢ OHXU LQVX � GX FRQFHSW TX
HOOH YLVDLW SULPLWLYH
PHQW RX SDUDLVVDLW YLVHU � ¢ G
DXWUHV QRWLRQV SOXV RX PRLQV YRL
VLQHV � 'DQV FHV FRQGLWLRQV � O
LG«H ILQLW SDU GHYHQLU G
XQH DPEL
JX±W« TXL G«ILH OD GLVFXVVLRQ � &DU � Q
D\DQW SDV GH FRQWRXUV G«
ILQLV � HOOH SHXW VH WUDQVIRUPHU SUHVTXH ¢ YRORQW« VHORQ OH

V

EHVRLQV

GH OD FDXVH HW VDQV TX
LO VRLW SRVVLEOH ¢ OD FULWLTXH GH SU«YRLU
SDU DYDQFH WRXV OH

V DVSHFWV GLYHUV TX
HOOH HVW VXVFHSWLEOH GH

SUHQGUH � &
HVW QRWDPPHQW OH FDV GH FH TX
RQ D DSSHO« O
LQVWLQFW
G
LPLWDWLRQ �

&H PRW HV
W

FRXUDPPHQW HPSOR\« SRXU G«VLJQHU ¢ OD IRLV OH
V

WURLV JURXSHV GH IDLWV TXL VXLYHQW �

� r ,O DUULYH TXH � DX VHLQ G
XQ P¬PH JURXSH VRFLDO GRQW
WRXV OHV «O«PHQWV VRQW VRXPLV ¢ O
DFWLRQ G
XQH P¬PH FDXVH RX

G
XQ IDLVFHDX GH FDXVHV VHPEODEOHV � LO VH SURGXLW HQWUH OHV GLI
I«UHQWHV FRQVFLHQFHV XQH VRUWH GH QLYHOOHPHQW � HQ YHUWX GXTXHO

WRXW OH PRQGH SHQVH RX VHQW § O
XQLVVRQ � 2
U

� RQ D WUªV VRXYHQW
GRQQ« OH QRP G
LPLWDWLRQ ¢ O
HQVHPEOH G
RS«UDWLRQV G
R» U«VXOWH
FHW DFFRUG � /H PRW G«VLJQH DORUV OD SURSUL«W« TX
RQW OH

V

«WDWV

GH FRQVFLHQFH � «SURXY«V VLPXOWDQ«PHQW SDU XQ FHUWDLQ QRPEUH

GH VXMHWV GLII«UHQWV � G
DJLU OH
V

XQV VXU OH
V

DXWUHV HW GH VH FRPEL
QHU HQWUH HX[ GH PDQLªUH ¢ GRQQHU QDLVVDQFH ¢ XQ «WDW QRX



/
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YHDX � (Q HPSOR\DQW OH PRW GDQV FH VHQV � RQ HQWHQG GLUH TXH

FHWWH FRPELQDLVRQ HV
W

GXH ¢ XQH LPLWDWLRQ U«FLSURTXH GH FKDFXQ
SDU WRXV HW GH WRXV SDU FKDFXQ � � � � &
HVW � D � W � RQ GL

W
� m GDQV OH
V

DVVHPEO«HV WXPXOWXHXVHV GH QRV YLOOHV � GDQV OH
V JUDQGHV VFªQHV

GH QRV U«YROXWLRQV � � � } TXH O
LPLWDWLRQ DLQVL FRQ©XH PDQLIHVWHUDLW
OH PLHX[ VD QDWXUH � &
HVW O¢ TX
RQ YHUUDLW OH PLHX[ FRPPHQW

GHV KRPPHV U«XQLV SHXYHQW � SDU O
DFWLRQ TX
LOV H[HUFHQW OH
V

XQV
VXU OHV DXWUHV � VH WUDQVIRUPHU PXWXHOOHPHQW �

� r 2
Q
D GRQQ« OH P¬PH QRP DX EHVRLQ TXL QRXV SRXVVH ¢

QRXV PHWWUH HQ KDUPRQLH DYHF OD VRFL«W« GRQW QRXV IDLVRQV SDUWLH

HW � GDQV FH EXW � ¢ DGRSWHU OH
V

PDQLªUHV GH SHQVHU RX GH IDLUH
TXL VRQW J«Q«UDOHV DXWRXU GH QRXV � &
HVW DLQVL TXH QRXV VXLYRQV

OH
V

PRGHV � OH
V XVDJHV � HW � FRPPH OH
V SUDWLTXHV MXULGLTXHV HW

PRUDOHV QH VRQW TXH GHV XVDJHV SU«FLV«V HW SDUWLFXOLªUHPHQW

LQY«W«U«V � F
HVW DLQVL TXH QRXV DJLVVRQV OH SOXV VRXYHQW TXDQG
QRXV DJLVVRQV PRUDOHPHQW � 7RXWHV OH

V
IRLV TXH QRXV QH YR\RQV

SDV OH
V

UDLVRQV GH OD PD[LPH PRUDOH ¢ ODTXHOOH QRXV RE«LVVRQV �

QRXV QRXV \ FRQIRUPRQV XQLTXHPHQW SDUFH TX
HOOH D SRXU HOOH
O
DXWRULW« VRFLDOH � 'DQV FH VHQV � RQ D GLVWLQJX« O
LPLWDWLRQ GHV
PRGHV GH FHOOH GHV FRXWXPHV � VHORQ TXH QRXV SUHQRQV SRXU
PRGªOHV QRV DQF¬WUHV RX QRV FRQWHPSRUDLQV �

� r (QILQ � LO SHXW VH IDLUH TXH QRXV UHSURGXLVLRQV XQ DFWH TXL

V
HVW SDVV« GHYDQW QRXV RX ¢ QRWUH FRQQDLVVDQFH � XQLTXHPHQW
SDUFH TX
LO V
HVW SDVV« GHYDQW QRXV RX TXH QRXV HQ DYRQV HQ
WHQGX SDUOHU � (Q OX

L
�P¬PH � LO Q
D SDV GH FDUDFWªUH LQWULQVªTXH

TXL VRLW SRXU QRXV XQH UDLVRQ GH OH U««GLWHU � 1RXV QH OH FRSLRQV

QL SDUFH TXH QRXV OH MXJHRQV XWLOH � QL SRXU QRXV PHWWUH G
DFFRUG
DYHF QRWUH PRGªOH � PDLV VLPSOHPHQW SRXU OH FRSLHU � /D UHSU«
VHQWDWLRQ TXH QRXV QRXV HQ IDLVRQV G«WHUPLQH DXWRPDWLTXHPHQW

OH
V

PRXYHPHQWV TXL OH U«DOLVHQW ¢ QRXYHDX � &
HVW DLQVL TXH QRXV
E¤LOORQV � TXH QRXV ULRQV � TXH QRXV SOHXURQV � SDUFH TXH QRXV
YR\RQV TXHOTX
XQ E¤LOOHU � ULUH � SOHXUHU � &
HVW DLQVL HQFRUH TXH

� � � %RUGLHU � 9LH GH
V

VRFL«W«V � 3DULV � ���� � S � ��
�

 7DUGH � 3KLORVRSKLH S«

QDOH � S � ��� �

� � � 7DUGH � LELG � � S � ������� �
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O
LG«H KRPLFLGH SDVVH G
XQH FRQVFLHQFH GDQV O
DXWUH � &
HVW OD
VLQJHULH SRXU HOOH �P¬PH �
2U � FHV WURLV VRUWHV GH IDLWV VRQW WUªV GLII«UHQWHV OH

V

XQHV GHV
DXWUHV �

(W G
DERUG � OD SUHPLªUH QH VDXUDLW ¬WUH FRQIRQGXH DYHF OH
V

VXLYDQWHV � FDU HOOH QH FRPSUHQG DXFXQ IDLW GH UHSURGXFWLRQ SUR
SUHPHQW GLWH � PDLV GHV V\QWKªVHV VXL JHQHULV G
«WDWV GLII«UHQWV

RX � WRXW DX PRLQV � G
RULJLQHV GLII«UHQWHV � /H PRW G
LPLWDWLRQ QH

VDXUDLW GRQF VHUYLU ¢ OD G«VLJQHU ¢ PRLQV GH SHUGUH WRXWH DFFHS
WLRQ GLVWLQFWH �
$QDO\VRQV � HQ HIIHW � OH SK«QRPªQH � 8Q FHUWDLQ QRPEUH G
KRP

PHV DVVHPEO«V VRQW DIIHFW«V GH OD P¬PH PDQLªUH SDU XQH P¬PH
FLUFRQVWDQFH HW LOV V
DSHU©RLYHQW GH FHWWH XQDQLPLW« � DX PRLQV
SDUWLHOOH � ¢ O
LGHQWLW« GHV VLJQHV SDU OHVTXHOV VH PDQLIHVWH FKDTXH

VHQWLPHQW SDUWLFXOLHU � 4X
DUULYH � W � LO DORUV " &KDFXQ VH UHSU«VHQWH

FRQIXV«PHQW O
«WDW GDQV OHTXHO RQ VH WURXYH DXWRXU GH OX
L

� 'HV
LPDJHV TXL H[SULPHQW OH

V

GLII«UHQWHV PDQLIHVWDWLRQV «PDQ«HV GHV

GLYHUV SRLQWV GH OD IRXOH DYHF OHXUV QXDQFHV GLYHUVHV VH IRUPHQW
GDQV OH

V HVSULWV � -XVTX
LFL � LO QH V
HVW HQFRUH ULHQ SURGXLW TXL
SXLVVH ¬WUH DSSHO« GX QRP G
LPLWDWLRQ � LO \ D HX VLPSOHPHQW LP
SUHVVLRQV VHQVLEOHV � SXLV VHQVDWLRQV � LGHQWLTXHV GH WRXV SRLQWV ¢

FHOOHV TXH G«WHUPLQHQW HQ QRXV OH
V FRUSV H[W«ULHXUV � � � � 4XH VH

SDVVH � W � LO HQVXLWH " 8QH IRLV «YHLOO«HV GDQV PD FRQVFLHQFH � FHV
UHSU«VHQWDWLRQV YDUL«HV YLHQQHQW V


\

FRPELQHU OH
V

XQHV DYHF OH
V

DXWUHV HW DYHF FHOOH TXL FRQVWLWXH PRQ VHQWLPHQW SURSUH � $LQVL VH
IRUPH XQ «WDW QRXYHDX TXL Q
HVW SOXV PLHQ DX P¬PH GHJU« TXH

OH SU«F«GHQW � TXL HV
W

PRLQV HQWDFK« GH SDUWLFXODULVPH HW TX
XQH
V«ULH G
«ODERUDWLRQV U«S«W«HV � PDLV DQDORJXHV ¢ OD SU«F«GHQWH � YD

GH SOXV HQ SOXV G«EDUUDVVHU GH FH TX
LO SHXW HQFRUH DYRLU GH WURS

� � � (Q DWWULEXDQW FHV LPDJHV ¢ XQ SURFHVVXV G
LPLWDWLRQ � YRXGUDLW � RQ GLUH
TX
HOOHV VRQW GH VLPSOHV FRSLHV GHV «WDWV TX
HOOHV H[SULPHQW " 0DLV G
DERUG � FH

VHUDLW XQH P«WDSKRUH VLQJXOLªUHPHQW JURVVLªUH � HPSUXQW«H ¢ OD YLHLOOH HW LQDG
PLVVLEOH WK«RULH GHV HVSªFHV VHQVLEOHV � '
H SOXV � VL O
RQ SUHQG OH PRW G
LPLWD

WLRQ GDQV FH VHQV � LO IDXW O
«WHQGUH ¢ WRXWHV QRV VHQVDWLRQV HW ¢ WRXWHV QRV

LG«HV LQGLVWLQFWHPHQW � FDU LO Q
HQ HV
W

SDV GRQW RQ QH SXLVVH GLUH � HQ YHUWX GH

OD P¬PH P«WDSKRUH � TX
HOOHV UHSURGXLVHQW O
REMHW DXTXHO HOOHV VH UDSSRUWHQW �

'ªV ORUV � WRXWH OD YL
H

LQWHOOHFWXHOOH GHYLHQW XQ SURGXLW GH O
LPLWDWLRQ �



/
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SDUWLFXOLHU � 'H WHOOHV FRPELQDLVRQV QH VDXUDLHQW ¬WUH GDYDQWDJH
TXDOLIL«HV IDLWV G
LPLWDWLRQ � ¢ PRLQV TX
RQ QH FRQYLHQQH G
DSSHOHU

DLQVL WRXWH RS«UDWLRQ LQWHOOHFWXHOOH SDU ODTXHOOH GHX[ RX SOXVLHXUV

«WDWV GH FRQVFLHQFH VLPLODLUHV V
DSSHOOHQW OH
V

XQV OH
V

DXWUHV SDU

VXLWH GH OHXUV UHVVHPEODQFHV � SXLV IXVLRQQHQW HW VH FRQIRQGHQW
HQ XQH U«VXOWDQWH TXL OH
V

DEVRUEH HW TXL HQ GLIIªUH � 6DQV GRXWH �

WRXWHV OH
V

G«ILQLWLRQV GH PRWV VRQW SHUPLVHV � 0DLV LO IDXW UHFRQ
QD°WUH TXH FHOOH � O¢ VHUDLW SDUWLFXOLªUHPHQW DUELWUDLUH HW � SDU VXLWH �

QH SRXUUDLW ¬WUH TX
XQH VRXUFH GH FRQIXVLRQ � FDU HOOH QH ODLVVH DX

PRW ULHQ GH VRQ DFFHSWLRQ XVXHOOH � $X OLHX G
LPLWDWLRQ � F
HVW ELHQ
SOXW¶W FU«DWLRQ TX
LO IDXGUDLW GLUH � SXLVTXH GH FHWWH FRPSRVLWLRQ

GH IRUFHV U«VXOWH TXHOTXH FKRVH GH QRXYHDX � &H SURF«G« HV
W

P¬PH OH VHXO SDU OHTXHO O
HVSULW DL
W

OH SRXYRLU GH FU«HU �

2Q GLUD SHXW �¬WUH TXH FHWWH FU«DWLRQ VH U«GXLW ¢ DFFUR°WUH O
LQ
WHQVLW« GH O
«WDW LQLWLDO � 0DLV G
DERUG � XQ FKDQJHPHQW TXDQWL
WDWLI QH ODLVVH SDV G
¬WUH XQH QRXYHDXW« � '

H SOXV � OD TXDQWLW«

GHV FKRVHV QH SHXW FKDQJHU VDQV TXH OD TXDOLW« HQ VRLW DOW«U«H �

XQ VHQWLPHQW � HQ GHYHQDQW GHX[ RX WURLV IRLV SOXV YLROHQW �

FKDQJH FRPSOªWHPHQW GH QDWXUH � (Q IDLW � LO HV
W

FRQVWDQW TXH

OD PDQLªUH GRQW OHV KRPPHV DVVHPEO«V V
DIIHFWHQW PXWXHOOHPHQW
SHXW WUDQVIRUPHU XQH U«XQLRQ GH ERXUJHRLV LQRIIHQVLIV HQ XQ

PRQVWUH UHGRXWDEOH � 6LQJXOLªUH LPLWDWLRQ TXH FHOOH TXL SURGXLW

GH VHPEODEOHV P«WDPRUSKRVHV � 6L O
RQ D SX VH VHUYLU G
XQ
WHUPH DXVVL LPSURSUH SRXU G«VLJQHU FH SK«QRPªQH � F
HVW � VDQV
GRXOH � TX
RQ D YDJXHPHQW LPDJLQ« FKDTXH VHQWLPHQW LQGLYLGXHO
FRPPH VH PRGHODQW VXU FHX[ G
DXWUXL � 0DLV � HQ U«DOLW« � LO Q
\

D O¢ QL PRGªOHV QL FRSLHV � ,O \ D S«Q«WUDWLRQ � IXVLRQ G
XQ FHUWDLQ
QRPEUH G
«WDWV DX VHLQ G
XQ DXWUH TXL V
HQ GLVWLQJXH � F
HVW
O
«WDW FROOHFWLI �

,O Q
\ DXUDLW � LO HVW YUDL � DXFXQH LPSURSUL«W« ¢ DSSHOHU LPL
WDWLRQ OD FDXVH G
R» FHW «WDW U«VXOWH � VL O
RQ DGPHWWDLW TXH � WRX
MRXUV � LO D «W

« LQVSLU« ¢ OD IRXOH SDU XQ PHQHXU � 0DLV � RXWUH TXH

FHWWH DVVHUWLRQ Q
D MDPDLV UH©X P¬PH XQ FRPPHQFHPHQW GH

SUHXYH HW VH WURXYH FRQWUHGLWH SDU XQH PXOWLWXGH GH IDLWV R» OH

FKHI HVW PDQLIHVWHPHQW OH SURGXLW GH OD IRXOH DX OLHX G
HQ ¬WUH OD

FDXVH LQIRUPDWULFH � HQ WRXW FDV � GDQV OD PHVXUH R» FHWWH DFWLRQ
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GLUHFWULFH HV
W

U«HOOH � HOOH Q
D DXFXQ UDSSRUW DYHF FH TX
RQ D DS

SHO« O
LPLWDWLRQ U«FLSURTXH � SXLVTX
HOOH HV
W

XQLODW«UDOH � SDU FRQ
V«TXHQW � QRXV Q
DYRQV SDV ¢ HQ SDUOHU SRXU O
LQVWDQW � ,O IDXW �

DYDQW WRXW � QRXV JDUGHU DYHF VRLQ GHV FRQIXVLRQV TXL RQW WDQW

REVFXUFL OD TXHVWLRQ � '
H

P¬PH � VL O
RQ GLVDLW TX
LO \ D WRXMRXUV

GDQV XQH DVVHPEO«H GHV LQGLYLGXV TXL DGKªUHQW ¢ O
RSLQLRQ FRP
PXQH � QRQ G
XQ PRXYHPHQW VSRQWDQ« � PDLV SDUFH TX
HOOH V
LP
SRVH ¢ HX[ � RQ «QRQFHUDLW XQH LQFRQWHVWDEOH Y«ULW« � 1RXV FUR\RQV

P¬PH TX
LO Q

\

D MDPDLV � HQ SDUHLO FDV � GH FRQVFLHQFH LQGL
YLGXHOOH TXL QH VXELVVH SOXV RX PRLQV FHWWH FRQWUDLQWH � 0DLV �

SXLVTXH FHOOH � FL D SRXU RULJLQH OD IRUFH VXL JHQHULV GRQW VRQW
LQYHVWLHV OH

V SUDWLTXHV RX OH
V FUR\DQFHV FRPPXQHV TXDQG HOOHV

VRQW FRQVWLWX«HV � HOOH UHVVRUWLW ¢ OD VHFRQGH GHV FDW«JRULHV GH

IDLWV TXH QRXV DYRQV GLVWLQJX«HV � ([DPLQRQV GRQF FHWWH GHUQLªUH

HW YR\RQV GDQV TXHO VHQV HOOH P«ULWH G
¬WUH DSSHO«H GX QRP G
L
PLWDWLRQ �

(OOH GLIIªUH WRXW DX PRLQV GH OD SU«F«GHQWH HQ FH TX
HOOH
LPSOLTXH XQH UHSURGXFWLRQ � 4XDQG RQ VXLW XQH PRGH RX TX
RQ

REVHUYH XQH FRXWXPH � RQ IDLW FH TXH G
DXWUHV RQW IDLW HW IRQW WRXV

OH
V MRXUV � 6HXOHPHQW � LO VXLW GH OD G«ILQLWLRQ PªPH TXH FHWWH

U«S«WLWLRQ Q
HVW SDV GXH ¢ FH TX
RQ D DSSHO« O
LQVWLQFW G
LPLWD
WLRQ � PDLV � G
XQH SDUW � ¢ OD V\PSDWKLH TXL QRXV SRXVVH ¢ QH SDV
IURLVVHU OH VHQWLPHQW GH QRV FRPSDJQRQV SRXU SRXYRLU PLHX[
MRXLU GH OHXU FRPPHUFH � GH O
DXWUH � DX UHVSHFW TXH QRXV LQV
SLUHQW OH

V

PDQLªUHV G
DJLU RX GH SHQVHU FROOHFWLYHV HW ¢ OD SUHV
VLRQ GLUHFWH RX LQGLUHFWH TXH OD FROOHFWLYLW« H[HUFH VXU QRXV SRXU
SU«YHQLU OH

V

GLVVLGHQFHV HW HQWUHWHQLU HQ QRXV FH VHQWLPHQW GH

UHVSHFW � /
DFWH Q
HVW SDV UHSURGXLW SDUFH TX
LO D HX OLHX HQ QRWUH
SU«VHQFH RX ¢ QRWUH FRQQDLVVDQFH HW TXH QRXV DLPRQV OD UHSUR
GXFWLRQ HQ HOOH �P¬PH HW SRXU HOOH �P¬PH � PDLV SDUFH TX
LO QRXV
DSSDUD°W FRPPH REOLJDWRLUH HW � GDQV XQH FHUWDLQH PHVXUH �

FRPPH XWLOH � 1RXV O
DFFRPSOLVVRQV � QRQ SDUFH TX
LO D «W« DF

FRPSOL SXUHPHQW HW VLPSOHPHQW � PDLV SDUFH TX
LO SRUWH O
HVWDP
SLOOH VRFLDOH HW TXH QRXV DYRQV SRXU FHOOH � FL XQH G«I«UHQFH ¢

ODTXHOOH � G
DLOOHXUV � QRXV QH SRXYRQV PDQTXHU VDQV GH V«ULHX[
LQFRQY«QLHQWV � (Q XQ PRW � DJLU SDU UHVSHFW RX SDU FUDLQWH GH
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O
RSLQLRQ � FH Q
HVW SDV DJLU SDU LPLWDWLRQ � 'H WHOV DFWHV QH VH
GLVWLQJXHQW SDV HVVHQWLHOOHPHQW GH FHX[ TXH QRXV FRQFHUWRQV
WRXWHV OH

V

IRLV TXH QRXV LQ QRYRQV � ,OV RQW OLHX � HQ HIIHW � HQ YHUWX
G
XQ FDUDFWªUH TXL OHXU HV

W

LQK«UHQW HW TXL QRXV OH
V

IDLW FRQVL
G«UHU FRPPH GHYDQW ¬WUH IDLWV � 0DLV TXDQG QRXV QRXV LQVXU
JHRQV FRQWUH OH

V XVDJHV DX OLHX GH OH
V

VXLYUH � QRXV QH VRPPHV
SDV G«WHUPLQ«V G
XQH DXWUH PDQLªUH � VL QRXV DGRSWRQV XQH LG«H

QHXYH � XQH SUDWLTXH RULJLQDOH � F
HVW TX
HOOH D GHV TXDOLW«V LQWULQ
VªTXHV TXL QRXV OD IRQW DSSDUD°WUH FRPPH GHYDQW ¬WUH DGRSW«H �

$VVXU«PHQW � OH
V

PRWLIV TXL QRXV G«WHUPLQHQW QH VRQW SDV GH

P¬PH QDWXUH GDQV OH
V

GHX[ FDV � PDLV OH P«FDQLVPH SV\FKROR
JLTXH HV

W

LGHQWLTXHPHQW OH P¬PH � '
H SDUW HW G
DXWUV � HQWUH

OD UHSU«VHQWDWLRQ GH O
DFWH HW O
H[«FXWLRQ V
LQWHUFDOH XQH RS«UD
WLRQ LQWHOOHFWXHOOH TXL FRQVLVWH GDQV XQH DSSU«KHQVLRQ � FODLUH RX

FRQIXVH � UDSLGH RX OHQWH � GX FDUDFWªUH G«WHUPLQDQW � TXHO TX
LO
VRLW � /D PDQLªUH GRQW QRXV QRXV FRQIRUPRQV DX[ PHXUV RX DX[
PRGHV GH QRWUH SD\V Q
D GRQF ULHQ GH FRPPXQ � � � DYHF OD VLQ
JHULH PDFKLQDOH TX

L

QRXV IDLW UHSURGXLUH OH
V

PRXYHPHQWV GRQW
QRXV VRPPHV OH

V

W«PRLQV � ,O \ D HQWUH FHV GHX[ ID©RQV G
DJLU

WRXWH OD GLVWDQFH TXL V«SDUH OD FRQGXLWH UDLVRQQDEOH HW G«OLE«U«H

GX U«IOH[H DXWRPDWLTXH � /D SUHPLªUH D VH
V

UDLVRQV DORUV P¬PH
TX
HOOHV QH VRQW SDV H[SULP«HV VRXV IRUPH GH MXJHPHQWV H[SOL
FLWHV � /D VHFRQGH Q
HQ D SDV � HOOH U«VXOWH LPP«GLDWHPHQW GH OD
VHXOH YXH GH O
DFWH � VDQV DXFXQ DXWUH LQWHUP«GLDLUH PHQWDO �

2
Q FRQ©RLW GªV ORUV ¢ TXHOOHV HUUHXUV RQ V
H[SRVH TXDQG RQ

U«XQLW VRXV XQ VHXO HW P¬PH QRP GHX[ RUGUHV GH IDLWV DXVVL GLI
I«UHQWV � 4X
RQ \ SUHQQH JDUGH � HQ HIIHW � TXDQG RQ SDUOH G
LPL
WDWLRQ � RQ VRXV �HQWHQG SK«QRPªQH GH FRQWDJLRQ HW O
RQ SDVVH �

QRQ VDQV UDLVRQ G
DLOOHXUV � GH OD SUHPLªUH GH FHV LG«HV ¢ OD

VHFRQGH DYHF OD SOXV H[WU¬PH IDFLOLW« � 0DLV TX
\ D � W � LO GH FRQWD
JLHX[ GDQV OH IDLW G
DFFRPSOLU XQ SU«FHSWH GH PRUDOH � GH G«I«UHU

¢ O
DXWRULW« GH OD WUDGLWLRQ RX GH O
RSLQLRQ SXEOLTXH " ,O VH

WURXYH DLQVL TXH � DX PRPHQW R» O
RQ FURLW DYRLU U«GXLW GHX[

� � � ,O SHXW VH IDLUH � VDQV GRXWH � GDQV GHV FDV SDUWLFXOLHUV � TX
XQH PRGH RX

XQH WUDGLWLRQ VRLW UHSURGXLWH SDU SXUH VLQJHULH � PDLV DORUV HOOH Q
HVW SDV UHSUR
GXLWH HQ WDQW TXH PRGH RX TXH WUDGLWLRQ �

'85.,(7< � �
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U«DOLW«V O
XQH ¢ O
DXWUH � RQ Q
D IDLW TXH FRQIRQGUH GHV QRWLRQV
WUªV GLVWLQFWHV � 2Q GL

W
HQ SDWKRORJLH ELRORJLTXH TX
XQH PDODGLH

HV
W

FRQWDJLHXVH � TXDQG HOOH HV
W

GXH WRXW HQWLªUH RX ¢ SHX SUªV DX

G«YHORSSHPHQW G
XQ JHUPH TXL V
HVW � GX GHKRUV � LQWURGXLW GDQV
O
RUJDQLVPH � 0DLV LQYHUVHPHQW � GDQV OD PHVXUH R» FH JHUPH Q
D

SX VH G«YHORSSHU TXH JU¤FH DX FRQFRXUV DFWLI GX WHUUDLQ VXU OH

TXHO LO V
HVW IL[« � OH PRW GH FRQWDJLRQ GHYLHQW LPSURSUH � '
H

P¬PH � SRXU TX
XQ DFWH SXLVVH ¬WUH DWWULEX« ¢ XQH FRQWDJLRQ

PRUDOH � LO QH VXIILW SDV TXH O
LG«H QRXV HQ DL
W

«W
« LQVSLU«H SDU

XQ DFWH VLPLODLUH � ,O IDXW � GH SOXV � TX
XQH IRLV HQWU«H GDQV O
HV
SULW HOOH VH VRLW G
HOOH �P¬PH HW DXWRPDWLTXHPHQW WUDQVIRUP«H HQ

PRXYHPHQW � $ORUV LO \ D U«HOOHPHQW FRQWDJLRQ � SXLVTXH F
HVW
O
DFWH H[W«ULHXU TXL � S«Q«WUDQW HQ QRXV VRXV IRUPH GH UHSU«VHQ
WDWLRQ � VH UHSURGXLW GH OX

L
� P¬PH � ,O \ D «JDOHPHQW LPLWDWLRQ �

SXLVTXH O
DFWH QRXYHDX HV
W

WRXW FH TX
LO HV
W

SDU OD YHUWX GX PR
GªOH GRQW LO HV

W

OD FRSLH � 0DLV VL O
LPSUHVVLRQ TXH FH GHUQLHU
VXVFLWH HQ QRXV QH SHXW SURGXLUH VHV HIIHWV TXH JU¤FH ¢ QRWUH
FRQVHQWHPHQW HW DYHF QRWUH SDUWLFLSDWLRQ � LO QH SHXW SOXV ¬WUH
TXHVWLRQ GH FRQWDJLRQ TXH SDU ILJXUH � HW OD ILJXUH HV

W

LQH[DFWH �

&DU FH VRQW OH
V

UDLVRQV TXL QRXV RQW IDLW FRQVHQWLU TXL VRQW OH
V

FDXVHV G«WHUPLQDQWHV GH QRWUH DFWLRQ � QRQ O
H[HPSOH TXH QRXV
DYRQV HX VRXV OH

V \HX[ � &
HVW QRXV TXL HQ VRPPHV OH
V

DXWHXUV �

DORUV P¬PH TXH QRXV QH O
DYRQV SDV LQYHQW«H � � � � 3DU VXLOH �

WRXWHV FHV H[SUHVVLRQV � WDQW GH IRLV U«S«W«HV � GH SURSDJDWLRQ

LPLWDWLYH � G
H[SDQVLRQ FRQWDJLHXVH QH VRQW SDV GH PLVH HW GRL
YHQW ¬WUH UHMHW«HV � (OOHV G«QDWXUHQW OH

V

IDLWV DX OLHX G
HQ UHQGUH
FRPSWH � HOOHV YRLOHQW OD TXHVWLRQ DX OLHX GH O
«OXFLGHU �

(Q U«VXP« � VL O
RQ WLHQW ¢ V
HQWHQGUH VRL �P¬PH � RQ QH SHXW
SDV G«VLJQHU SDU XQ P¬PH QRP OH SURFHVVXV HQ YHUWX GXTXHO �

DX VHLQ G
XQH U«XQLRQ G
KRPPHV � XQ VHQWLPHQW FROOHFWLI V
«OD

� � � ,O HV
W

YUDL TX
RQ D SDUIRLV DSSHO« LPLWDWLRQ WRXW FH TXL Q
HVW SDV LQ

YHQWLRQ RULJLQDOH � $ FH FRPSWH � LO HV
W

FODLU TXH SUHVTXH WRXV OH
V

DFWHV KX
PDLQV VRQW GHV IDLWV G
LPLWDWLRQ � FDU OH
V

LQYHQWLRQV SURSUHPHQW GLWHV VRQW
ELHQ UDUHV � 0DLV � SU«FLV«PHQW SDUFH TXH � DORUV � OH PRW G
LPLWDWLRQ G«VLJQH ¢

SHX SUªV WRXW � LO QH G«VLJQH SOXV ULHQ GH G«WHUPLQ« � 8QH SDUHLOOH WHUPLQRORJLH

QH SHXW ¬WUH TX
XQH VRXUFH GH FRQIXVLRQV �

�
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ERUH � FHOXL G
R» U«VXOWH QRWUH DGK«VLRQ DX[ UªJOHV FRPPXQHV
RX WUDGLWLRQQHOOHV GH OD FRQGXLWH � HQILQ FHOXL TXL G«WHUPLQH OH

V

PRXWRQV GH 3DQXUJH ¢ VH MHWHU ¢ O
HDX SDUFH TXH O
XQ G
HX[ D

FRPPHQF« � $XWUH FKRVH HVW VHQWLU HQ FRPPXQ � DXWUH FKRVH V
LQ
FOLQHU GHYDQW O
DXWRULW« GH O
RSLQLRQ � DXWUH FKRVH � HQILQ � U«S«WHU
DXWRPDWLTXHPHQW FH TXH G
DXWUHV RQW IDLW � '

X SUHPLHU RUGUH GH

IDLWV � WRXWH UHSURGXFWLRQ HVW DEVHQWH � GDQV OH VHFRQG � HOOH Q
HVW
TXH OD FRQV«TXHQFH G
RS«UDWLRQV ORJLTXHV � � � � GH MXJHPHQWV HW GH

UDLVRQQHPHQWV � LPSOLFLWHV RX IRUPHOV � TXL VRQW O
«O«PHQW HVVHQ
WLHO GX SK«QRPªQH � HOOH QH SHXW GRQF VHUYLU ¢ OH G«ILQLU � (OOH

Q
HQ GHYLHQW OH WRXW TXH GDQV OH WURLVLªPH FDV � /¢ � HOOH WLHQW
WRXWH OD SODFH � O
DFWH QRXYHDX Q
HVW TXH O
«FKR GH O
DFWH LQLWLDO �

1RQ VHXOHPHQW LO OH U««GLWH � PDLV FHWWH U««GLWLRQ Q
D SDV GH

UDLVRQ G
¬WUH HQ GHKRUV G
HOOH �P¬PH � QL G
DXWUH FDXVH TXH O
HQ
VHPEOH GH SURSUL«W«V TXL IDLW GH QRXV � GDQV FHUWDLQHV FLUFRQV
WDQFHV � GHV ¬WUHV LPLWDWLIV � &
HVW GRQF DX[ IDLWV GH FHWWH FDW«

JRULH TX
LO IDXW H[FOXVLYHPHQW U«VHUYHU OH QRP G
LPLWDWLRQ � VL

O
RQ YHXW TX
LO DL
W

XQH VLJQLILFDWLRQ G«ILQLH � HW QRXV GLURQV � ,O \

D LPLWDWLRQ TXDQG XQ DFWH D SRXU DQW«F«GHQW LPP«GLDW OD

UHSU«VHQWDWLRQ G
XQ DFWH VHPEODEOH � DQW«ULHXUHPHQW DFFRPSOL
SDU DXWUXL � VDQV TXH � HQWUH FHWWH UHSU«VHQWDWLRQ HW O
H[«FXWLRQ �

VLQWHUFDOH DXFXQH RS«UDWLRQ LQWHOOHFWXHOOH � H[SOLFLWH RX LPSOL
FLWH � SRUWDQW VXU OH

V

FDUDFWªUHV LQWULQVªTXHV GH O
DFWH UHSUR
GXLW �

4XDQG GRQF RQ VH GHPDQGH TXHOOH HVW O
LQIOXHQFH GH O
LPLWDWLRQ
VXU OH WDX[ GHV VXLFLGHV � F
HVW GDQV FHWWH DFFHSWLRQ TX
LO IDXW HP

SOR\HU OH PRW � � � � 6L O
RQ Q
HQ G«WHUPLQH SDV DLQVL OH VHQV � RQ

,
*

� � � �� HV
W

YUDL TX
RQ D SDUO« G
XQH LPLWDWLRQ ORJLTXH � 9� 7DUGH � /RLV GH O
L

PLWDWLRQ � �U
H

«G � � S � ��� � � F
HVW FHOOH TXL FRQVLVWH ¢ UHSURGXLUH XQ DFWH SDUFH
TX
LO VHUW ¢ XQH ILQ G«WHUPLQ«H � 0DLV XQH WHOOH LPLWDWLRQ Q


D

PDQLIHVWHPHQW
ULHQ GH FRPPXQ DYHF OH SHQFKDQW LPLWDWLI � OH

V

IDLWV TXL G«ULYHQW GH O
XQH
GRLYHQW GRQF ¬WUH VRLJQHXVHPHQW GLVWLQJX«V GH FHX[ TX

L

VRQW GXV ¢ O
DXWUH �

,OV QH V
H[SOLTXHQW SDV GX WRXW GH OD P¬PH PDQLªUH � '
XQ DXWUH F¶W« � FRPPH
QRXV YHQRQV GH OH IDLUH YRLU � O
LPLWDWLRQ �PRGH � O
LPLWDWLRQ �FRXWXPH VRQW DXVVL
ORJLTXHV TXH OH

V

DXWUHV � TXRLTX
HOOHV DLHQW ¢ FHUWDLQV «JDUGV OHXU ORJLTXH VS«
FLDOH �

� � � /HV IDLWV LPLW«V ¢ FDXVH GX SUHVWLJH PRUDO RX LQWHOOHFWXHO GX VXMHW � LQGL
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V
H[SRVH ¢ SUHQGUH XQH H[SUHVVLRQ SXUHPHQW YHUEDOH SRXU XQH
H[SOLFDWLRQ � (Q HIIHW � TXDQG RQ GL

W

G
XQH PDQLªUH G
DJLU RX GH

SHQVHU TX
HOOH HV
W

XQ IDLW G
LPLWDWLRQ � RQ HQWHQG TXH O
LPLWDWLRQ

HQ UHQG FRPSWH � HW F
HVW SRXUTXRL O
RQ FURLW DYRLU WRXW GL
W TXDQG

RQ D SURQRQF« FH PRW SUHVWLJLHX[ � 2
U � LO Q
D FHWWH SURSUL«W« TXH

GDQV OH
V

FDV GH UHSURGXFWLRQ DXWRPDWLTXH � /¢ � LO SHXW FRQV
WLWXHU SDU OX

L
�P¬PH XQH H[SOLFDWLRQ VDWLVIDLVDQWH � � � � FDU WRXW FH

TXL V

\

SDVVH HV
W

XQ SURGXLW GH OD FRQWDJLRQ LPLWDWLYH � 0DLV
TXDQG QRXV VXLYRQV XQH FRXWXPH � TXDQG QRXV QRXV FRQIRUPRQV

¢ XQH SUDWLTXH PRUDOH � F
HVW GDQV OD QDWXUH GH FHWWH SUDWLTXH �

GDQV OH
V

FDUDFWªUHV SURSUHV GH FHWWH FRXWXPH � GDQV OH
V VHQWL

PHQWV TX
HOOHV QRXV LQVSLUHQ TXH VH WURXYHQW OH
V

UDLVRQV GH

QRWUH GRFLOLW« � 4XDQG GRQF � ¢ SURSRV GH FHWWH VRUWH G
DFWHV �

RQ SDUOH G
LPLWDWLRQ � RQ QH QRXV IDLW � HQ U«DOLW« � ULHQ FRP
SUHQGUH � RQ QRXV DSSUHQG VHXOHPHQW TXH OH IDLW UHSURGXLW SDU

QRXV Q
HVW SDV QRXYHDX � F
HVW � ¢ �GLUH TX
LO HV
W

UHSURGXLW � PDLV
VDQV QRXV H[SOLTXHU DXFXQHPHQW SRXUTXRL LO V
HVW SURGXLW QL

SRXUTXRL QRXV OH UHSURGXLVRQV � (QFRUH ELHQ PRLQV FH PRW SHXW

LO UHPSODFHU O
DQDO\VH GX SURFHVVXV VL FRPSOH[H G
R» U«VXOWHQW

OH
V

VHQWLPHQWV FROOHFWLIV HW GRQW QRXV Q
DYRQV SX GRQQHU SOXV

KDXW TX
XQH GHVFULSWLRQ FRQMHFWXUDOH HW DSSUR[LPDWLYH � � � � 9RLO¢
FRPPHQW O
HPSORL LPSURSUH GH FH WHUPH SHXW IDLUH FURLUH TX
RQ

D U«VROX RX DYDQF« OH
V TXHVWLRQV � DORUV TX
RQ D VHXOHPHQW U«XVVL

¢ VH OHV GLVVLPXOHU ¢ VRL �P¬PH �

YLGXHO RX FROOHFWLI � TXL VHUW GH PRGªOH � UHQWUHQW SOXW¶W GDQV OD VHFRQGH FDW«JRULH �
&DU FHWWH LPLWDWLRQ Q


D

ULHQ G
DXWRPDWLTXH � (OOH LPSOLTXH XQ UDLVRQQHPHQW � RQ
DJLW FRPPH OD SHUVRQQH ¢ ODTXHOOH RQ D GRQQ« VD FRQILDQFH � SDUFH TXH OD

VXS«ULRULW« TX
RQ OX
L

UHFRQQD°W JDUDQWLW OD FRQYHQDQFH GH VHV DFWHV � 2Q D

SRXU OD VXLYUH OH
V

UDLVRQV TXRQ D SRXU OD UHVSHFWHU � $XVVL Q

D

� W � RQ ULHQ IDLW
SRXU H[SOLTXHU GH WHOV DFWHV TXDQG RQ D VLPSOHPHQW GL

W TX
LOV «WDLHQW LPLW«V �

&H TXL LPSRUWH � F
HVW GH VDYRLU OH
V

FDXVHV GH OD FRQILDQFH RX GX UHVSHFW TXL
RQW G«WHUPLQ« FHWWH VRXPLVVLRQ �

� � � (W HQFRUH � FRPPH QRXV OH YHUURQV SOXV EDV � O
LPLWDWLRQ � ¢ HOOH VHXOH �

Q
HVW � HOOH XQH H[SOLFDWLRQ VXIILVDQWH TXH ELHQ UDUHPHQW �

� � � &DU LO IDXW ELHQ VH GLUH TXH QRXV QH VDYRQV TXH YDJXHPHQW HQ TXRL LO

FRQVLVWH � &RPPHQW � DX MXVWH � VH SURGXLVHQW OH
V

FRPELQDLVRQV G
R» U«VXOWH O
«

WD
W

FROOHFWLI � TXHOV VRQW OH
V

«O«PHQWV TXL \ HQWUHQW � FRPPHQW VH G«JDJH O
«WDW
GRPLQDQW � WRXWHV FH

V

TXHVWLRQV VRQW EHDXFRXS WURS FRPSOH[HV SRXU SRXYRLU
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&
HVW DXVVL ¢ FRQGLWLRQ GH G«ILQLU DLQVL O
LPLWDWLRQ TX
RQ DXUD
«YHQWXHOOHPHQW OH GURLW GH OD FRQVLG«UHU FRPPH XQ IDFWHXU SV\
FKRORJLTXH GX VXLFLGH � (Q HIIHW� FH TX
RQ D DSSHO« O
LPLWDWLRQ
U«FLSURTXH HVW XQ SK«QRPªQH «PLQHPPHQW VRFLDO � FDU F
HVW
O
«ODERUDWLRQ HQ FRPPXQ G
XQ VHQWLPHQW FRPPXQ � 'H P¬PH �

OD UHSURGXFWLRQ GHV XVDJHV � GHV WUDGLWLRQV � HV
W

XQ HIIHW GH FDXVHV
VRFLDOHV � FDU HOOH HV

W

GXH DX FDUDFWªUH REOLJDWRLUH � DX SUHVWLJH
VS«FLDO GRQW VRQW LQYHVWLHV OH

V FUR\DQFHV HW OH
V SUDWLTXHV FROOHF

WLYHV SDU FHOD VHXO TX
HOOHV VRQW FROOHFWLYHV � 3DU FRQV«TXHQW � GDQV

OD PHVXUH R» O
RQ SRXUUDLW DGPHWWUH TXH OH VXLFLGH VH U«SDQG SDU
O
XQH RX O
DXWUH GH FHV YRLHV � F
HVW GH FDXVHV VRFLDOHV HW QRQ GH

FRQGLWLRQV LQGLYLGXHOOHV TX
LO VH WURXYHUDLW G«SHQGUH �

/HV WHUPHV GX SUREOªPH «WDQW DLQVL G«ILQLV � H[DPLQRQV OH
V

IDLWV �

,, �

,O Q
HVW SDV GRXWHX[ TXH O
LG«H GX VXLFLGH QH VH FRPPXQLTXH
FRQWDJLHXVHPHQW � 1RXV DYRQV G«M¢ SDUO« GH FH FRXORLU R»

TXLQ]H LQYDOLGHV YLQUHQW VXFFHVVLYHPHQW VH SHQGUH HW GH FHWWH

IDPHXVH JX«ULWH GX FDPS GH %RXORJQH TXL IXW � HQ SHX GH

WHPSV � OH WK«¤WUH GH SOXVLHXUV VXLFLGHV � 'HV IDLWV GH FH JHQUH

RQW «W
«

WUªV IU«TXHPPHQW REVHUY«V GDQV O
DUP«H � GDQV OH

� r FKDVVHXUV ¢ 3URYLQV HQ ���� � GDQV OH ��� GH OLJQH HQ ���� �

DX �� r G
DERUG ¢ 0RQWSHOOLHU � SXLV ¢ 1°PHV � HQ ���� � HWF� (Q

¬WUH U«VROXHV SDU OD VHXOH LQWURVSHFWLRQ � 7RXWH VRUWH G
H[S«ULHQFHV HW G
REVHU
YDWLRQV VHUDLHQW Q«FHVVDLUHV TX

L
QH VRQW SDV IDLWHV � 1RXV VDYRQV HQFRUH ELHQ

PDO FRPPHQW HW G
DSUªV TXHOOHV ORLV P¬PH OH
V

«WDWV PHQWDX[ GH O
LQGLYLGX
LVRO« VH FRPELQHQW HQWUH HX[ � ¢ SOXV IRUWH UDLVRQ � VRPPHV �QRXV ORLQ GH FRQ
QD°WUH OH P«FDQLVPH GHV FRPELQDLVRQV EHDXFRXS SOXV FRPSOLTX«HV TX

L

U«VXO
WHQW GH OD YL

H

HQ JURXSH � 1RV H[SOLFDWLRQV QH VRQW WURS VRXYHQW TXH GHV P«
WDSKRUHV � 1RXV QH VRQJHRQV GRQF SDV ¢ FRQVLG«UHU FH TXH QRXV HQ DYRQV GL

W

SOXV KDXW FRPPH XQH H[SUHVVLRQ H[DFWH GX SK«QRPªQH � QRXV QRXV VRPPHV
VHXOHPHQW SURSRV« GH IDLUH YRLU TX
LO \ DYDLW O¢ WRXW DXWUH FKRVH TXH GH

O
LPLWDWLRQ �
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���� � GDQV OH SHWLW YLOODJH GH 6DLQW �3LHUUH �0RQMDX � XQH IHPPH
VH SHQG ¢ XQ DUEUH � SOXVLHXUV DXWUHV YLHQQHQW V


\

SHQGUH ¢

FRXUWH GLVWDQFH � 3LQHO UDFRQWH TX
XQ SU¬WUH VH SHQGLW GDQV OH

YRLVLQDJH G
(WDPSHV � TXHOTXHV MRXUV DSUªV � GHX[ DXWUHV VH

WXDLHQW HW SOXVLHXUV OD±TXHV OH
V

LPLWDLHQW � � � � 4XDQG /RUG &DV
WHOUHDJK VH MHWD GDQV OH 9«VXYH � SOXVLHXUV GH VHV FRPSDJQRQV

VXLYLUHQW VRQ H[HPSOH � /
DUEUH GH 7LPRQ OH 0LVDQWKURSH HVW
UHVW« KLVWRULTXH � /D IU«TXHQFH GH FHV FDV GH FRQWDJLRQ GDQV

OH
V

«WDEOLVVHPHQWV GH G«WHQWLRQ HVW «JDOHPHQW DIILUP«H SDU GH

QRPEUHX[ REVHUYDWHXUV � � � �

7RXWHIRLV � LO HV
W

G
XVDJH GH UDSSRUWHU ¢ FH VXMHW HW G
DWWULEXHU

¢ O
LPLWDWLRQ XQ FHUWDLQ QRPEUH GH IDLWV TXL QRXV SDUDLVVHQW

DYRLU XQH DXWUH RULJLQH � &
HVW OH FDV QRWDPPHQW GH FH TX
RQ

D SDUIRLV DSSHO« OH
V

VXLFLGHV REVLGLRQDX[ � 'DQV VRQ +LVWRLUH GH

OD JXHUUH GHV -XLIV FRQWUH OH
V

5RPDLQV � � � � -RVªSKH UDFRQWH
TXH � SHQGDQW O
DVVDXW GH -«UXVDOHP � XQ FHUWDLQ QRPEUH G
DV
VL«J«V VH WXªUHQW GH OHXUV SURSUHV PDLQV � (Q SDUWLFXOLHU �

TXDUDQWH -XLIV � U«IXJL«V GDQV XQ VRXWHUUDLQ � G«FLGªUHQW GH VH

GRQQHU OD PRUW HW LOV V
HQWUHWXªUHQW � /HV ;DQWKLHQV � UDSSRUWH
0RQWDLJQH � DVVL«J«V SDU %UXWXV m VH SU«FLSLWªUHQW S¬OH �P¬OH �

KRPPHV � IHPPHV HW HQIDQWV ¢ XQ VL IXULHX[ DSS«WLW GH PRXULU �

TX
RQ QH IDLFW ULHQ SRXU IXLU OD PRUW TXH FHXOV � FL QH IDVVHQW SRXU
IXLU OD YLH � GH PDQLªUH TX
¢ SHLQH %UXWXV SHXW HQ VDXYHU XQ

ELHQ SHWLW QRPEUH � � � } � ,O QH VHPEOH SDV TXH FHV VXLFLGHV HQ

PDVVH DLHQW SRXU RULJLQH XQ RX GHX[ FDV LQGLYLGXHOV GRQW

LOV QH VHUDLHQW TXH OD U«S«WLWLRQ � ,OV SDUDLVVHQW U«VXOWHU G
XQH
U«VROXWLRQ FROOHFWLYH � G
XQ Y«ULWDEOH FRQVHQVXV VRFLDO SOXW¶W
TXH G
XQH VLPSOH SURSDJDWLRQ FRQWDJLHXVH � /
LG«H QH QD°W SDV

FKH] XQ VXMHW HQ SDUWLFXOLHU SRXU VH U«SDQGUH GH O¢ FKH] OH
V

DXWUHV � PDLV HOOH HV
W

«ODERU«H SDU O
HQVHPEOH GX JURXSH TXL �

SODF« WRXW HQWLHU GDQV XQH VLWXDWLRQ G«VHVS«U«H � VH G«YRXH FRO
OHFWLYHPHQW ¢ OD PRUW � /HV FKRVHV QH VH SDVVHQW SDV DXWUH

S � ��� �

� � � 9� OH G«WDLO GHV IDLWV GDQV /HJR\W � RS � FL
W
� � S � ��� HW VXLY �

� � � 9� GHV IDLWV VHPEODEOHV GDQV (EUDUG � RS � FL
W
� �

� � � ,,, � �� �

� � � (VVDLV � ,, � � �
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PHQW WRXWHV OH
V

IRLV TX
XQ FRUSV VRFLDO � TXHO TX
LO VRLW � U«DJLW HQ

FRPPXQ VRXV O
DFWLRQ G
XQH P¬PH FLUFRQVWDQFH � /
HQWHQWH QH

FKDQJH SDV GH QDWXUH SDUFH TX
HOOH V
«WDEOLW GDQV XQ «ODQ GH

GH SDVVLRQ � HOOH QH VHUDLW SDV HVVHQWLHOOHPHQW DXWUH � VL HOOH «WDLW
SOXV P«WKRGLTXH HW SOXV U«IO«FKLH � ,O \ D GRQF LPSURSUL«W«

¢ SDUOHU G
LPLWDWLRQ �

1RXV SRXUULRQV HQ GLUH DXWDQW GH SOXVLHXUV DXWUHV IDLWV GX

P¬PH JHQUH � 7H
O

FHOXL TXH UDSSRUWH (VTXLURO � m /HV KLVWR
ULHQV � GLW � LO � DVVXUHQW TXH OH

V

3«UXYLHQV HW OH
V

0H[LFDLQV � G«
VHVS«U«V GH OD GHVWUXFWLRQ GH OHXU FXOWH ��� � VH WXªUHQW HQ VL

JUDQG QRPEUH TX
LO HQ S«ULW SOXV GH OHXUV SURSUHV PDLQV TXH
SDU OH IHU HW OH IHX GH OHXUV EDUEDUHV FRQTX«UDQWV } � 3OXV J«Q«
UDOHPHQW � SRXU SRXYRLU LQFULPLQHU O
LPLWDWLRQ � LO QH VXIILW SDV

GH FRQVWDWHU TXH GHV VXLFLGHV DVVH] QRPEUHX[ VH SURGXLVHQW DX

P¬PH PRPHQW GDQV XQ P¬PH OLHX � &DU LOV SHXYHQW ¬WUH GXV

¢ XQ «WDW J«Q«UDO GX PLOLHX VRFLDO � G
R» U«VXOWH XQH GLVSRVLWLRQ

FROOHFWLYH GX JURXSH TXL VH WUDGXLW VRXV IRUPH GH VXLFLGHV
PXOWLSOHV � (Q G«ILQLWLYH � LO \ DXUDLW SHXW � ¬WUH LQW«U¬W � SRXU
SU«FLVHU OD WHUPLQRORJLH � ¢ GLVWLQJXHU OH

V «SLG«PLHV PRUDOHV GHV
FRQWDJLRQV PRUDOHV � FHV GHX[ PRWV TXL VRQW LQGLII«UHPPHQW HP
SOR\«V O
XQ SRXU O
DXWUH G«VLJQHQW HQ U«DOLW« GHX[ VRUWHV GH

FKRVHV WUªV GLII«UHQWHV � /
«SLG«PLH HV
W

XQ IDLW VRFLDO � SURGXLW GH

FDXVHV VRFLDOHV � OD FRQWDJLRQ QH FRQVLVWH MDPDLV TX
HQ ULFRFKHWV �
SOXV RX PRLQV U«S«W«V � GH IDLWV LQGLYLGXHOV � � � �

&HWWH GLVWLQFWLRQ � XQH IRLV DGPLVH � DXUDLW FHUWDLQHPHQW SRXU
HIIHW GH GLPLQXHU OD OLVWH GHV VXLFLGHV LPSXWDEOHV ¢ O
LPLWDWLRQ �

Q«DQPRLQV � LO HV
W

LQFRQWHVWDEOH TX
LOV VRQW WUªV QRPEUHX[ � ,O Q
\

D SHXW �¬WUH SDV GH SK«QRPªQH TXL VRLW SOXV IDFLOHPHQW FRQWDJLHX[ �

/
LPSXOVLRQ KRPLFLGH HOOH �P¬PH Q
D SDV DXWDQW G
DSWLWXGH ¢ VH

� � � 2
Q YHUUD SOXV ORLQ TXH � GDQV WRXWH VRFL«W« � LO \ D GH WRXW WHPSV HW

QRUPDOHPHQW XQH GLVSRVLWLRQ FROOHFWLYH TXL VH WUDGXLW VRXV IRUPH GH VXL
FLGHV � &HWWH GLVSRVLWLRQ GLIIªUH GH FH TXH QRXV SURSRVRQV G
DSSHOHU «SLG«PLH �

HQ FH TX
HOOH HV
W

FKURQLTXH � TX
HOOH FRQVWLWXH XQ «O«PHQW QRUPDO GX WHPS«
UDPHQW PRUDO GH OD VRFL«W« � /
«SLG«PLH HV

W
� HOOH DXVVL � XQH GLVSRVLWLRQ FROOHF

WLYH � PDLV TXL «FODWH H[FHSWLRQQHOOHPHQW � TXL U«VXOWH GH FDXVHV DQRUPDOHV HW �

OH SOXV VRXYHQW � SDVVDJªUHV �
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U«SDQGUH � /HV FDV R» HOOH VH SURSDJH DXWRPDWLTXHPHQW VRQW

PRLQV IU«TXHQWV HW � VXUWRXW � OH U¶OH GH O
LPLWDWLRQ \ HVW � HQ

J«Q«UDO� PRLQV SU«SRQG«UDQW � RQ GLUDLW TXH � FRQWUDLUHPHQW
¢ O
RSLQLRQ FRPPXQH � O
LQVWLQFW GH FRQVHUYDWLRQ HV

W

PRLQV IRU
WHPHQW HQUDFLQ« GDQV OH

V

FRQVFLHQFHV TXH OH
V

VHQWLPHQWV IRQ
GDPHQWDX[ GH OD PRUDOLW« � SXLVTX
LO U«VLVWH PRLQV ELHQ ¢ O
DF
WLRQ GHV P¬PHV FDXVHV � 0DLV � FHV IDLWV UHFRQQXV � OD TXHVWLRQ
TXH QRXV QRXV VRPPHV SRV«H DX G«EXW GH FH FKDSLWUH UHVWH

HQWLªUH � '
H

FH TXH OH VXLFLGH SHXW VH FRPPXQLTXHU G
LQGLYLGX

¢ LQGLYLGX � LO QH VXLW SDV D SULRUL TXH FHWWH FRQWDJLRVLW« SUR
GXLVH GHV HIIHWV VRFLDX[ � F
HVW � ¢ � GLUH DIIHFWH OH WDX[ VRFLDO GHV

VXLFLGHV � VHXO SK«QRPªQH TXH QRXV «WXGLRQV � 6L LQFRQWHVWDEOH
TX
HOOH VRLW � LO SHXW WUªV ELHQ VH IDLUH TX
HOOH Q
DLW TXH GHV FRQ
V«TXHQFHV LQGLYLGXHOOHV HW VSRUDGLTXHV � /HV REVHUYDWLRQV TX

L

SU«FªGHQW QH U«VROYHQW GRQF SDV OH SUREOªPH � PDLV HOOHV HQ

PRQWUHQW PLHX[ OD SRUW«H � 6L � HQ HIIHW � O
LPLWDWLRQ HV
W

� FRPPH

RQ O
D GL
W � XQH VRXUFH RULJLQDOH HW SDUWLFXOLªUHPHQW I«FRQGH

GH SK«QRPªQHV VRFLDX[ � F
HVW VXUWRXW ¢ SURSRV GX VXLFLGH
TX
HOOH GRLW W«PRLJQHU GH VRQ SRXYRLU � SXLVTX
LO Q
HVW SDV GH

IDLW VXU OHTXHO HOOH DL
W SOXV G
HPSLUH � $LQVL � OH VXLFLGH YD QRXV

RIIULU XQ PR\HQ GH Y«ULILHU SDU XQH H[S«ULHQFH G«FLVLYH OD U«DOLW«

GH FHWWH YHUWX PHUYHLOOHXVH TXH O
RQ SU¬WH ¢ O
LPLWDWLRQ �

,,, �

6L FHWWH LQIOXHQFH H[LVWH � F
HVW VXUWRXW GDQV OD U«SDUWLWLRQ J«R
JUDSKLTXH GHV VXLFLGHV TX
HOOH GRLW ¬WUH VHQVLEOH � 2

Q

GRLW YRLU �

GDQV FHUWDLQV FDV � OH WDX[ FDUDFW«ULVWLTXH G
XQ SD\V RX G
XQH OR

FDOLW« VH FRPPXQLTXHU SRXU DLQVL GLUH DX[ ORFDOLW«V YRLVLQHV �

&
HVW GRQF OD FDUWH TX
LO IDXW FRQVXOWHU � 0DLV LO IDXW O
LQWHUURJHU
DYHF P«WKRGH �
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OH

&K
LQ
D

� �

&HUWDLQV DXWHXUV RQW FUX SRXYRLU IDLUH LQWHUYHQLU O
LPLWDWLRQ

WRXWHV OH
V

IRLV TXH GHX[ RX SOXVLHXUV G«SDUWHPHQWV OLPLWURSKHV
PDQLIHVWHQW SRXU OH VXLFLGH XQ SHQFKDQW GH P¬PH LQWHQVLW« � &H

SHQGDQW � FHWWH GLIIXVLRQ ¢ O
LQW«ULHXU G
XQH P¬PH U«JLRQ SHXW

WUªV ELHQ WHQLU ¢ FH TXH FHUWDLQHV FDXVHV � IDYRUDEOHV DX G«YHORS
SHPHQW GX VXLFLGH � \ VRQW � HOOHV DXVVL � «JDOHPHQW U«SDQGXHV � ¢

FH TXH OH PLOLHX VRFLDO \ HV
W

SDUWRXW OH P¬PH � 3RXU SRXYRLU ¬WUH
DVVXU« TX
XQH WHQGDQFH RX XQH LG«H VH U«SDQG SDU LPLWDWLRQ � LO

IDXW TX
RQ OD YRLH VRUWLU GHV PLOLHX[ R» HOOH HV
W

Q«H SRXU HQ HQ
YDKLU G
DXWUHV TXL � SDU HX[ �P¬PHV � Q
«WDLHQW SDV GH QDWXUH ¢ OD

VXVFLWHU � &DU � DLQVL TXH QRXV O
DYRQV PRQWU« � LO Q
\ D SURSDJD
WLRQ LPLWDWLYH TXH GDQV OD PHVXUH R» OH IDLW LPLW« HW OXL VHXO � VDQV

OH FRQFRXUV G
DXWUHV IDFWHXUV � G«WHUPLQH DXWRPDWLTXHPHQW OH
V

IDLWV TXL OH UHSURGXLVHQW � ,O IDXW GRQF � SRXU G«WHUPLQHU OD SDUW

GH O
LPLWDWLRQ GDQV OH SK«QRPªQH TXL QRXV RFFXSH � XQ FULWªUH
PRLQV VLPSOH TXH FHOXL GRQW RQ V
HVW VL VRXYHQW FRQWHQW« �

$YDQW WRXW � LO QH VDXUDLW \ DYRLU LPLWDWLRQ V

LO

Q
H[LVWH XQ PR
GªOH ¢ LPLWHU � LO Q
\ D SDV GH FRQWDJLRQ VDQV XQ IR\HU G
R» HOOH
«PDQH HW R» HOOH D � SDU VXLWH � VRQ PD[LPXP G
LQWHQVLW« � 'H

P¬PH � RQ QH VHUD IRQG« ¢ DGPHWWUH TXH OH SHQFKDQW DX VXLFLGH

VH FRPPXQLTXH G
XQH SDUWLH ¢ O
DXWUH GH OD VRFL«W« TXH VL O
RE
VHUYDWLRQ U«YªOH O
H[LVWHQFH GH FHUWDLQV FHQWUHV GH UD\RQQHPHQW �

0DLV ¢ TXHOV VLJQHV OH
V

UHFRQQD°WUD � W � RQ "

'
DERUG � LOV GRLYHQW VH GLVWLQJXHU GH WRXV OH
V SRLQWV HQYLURQ

QDQWV SDU XQH SOXV JUDQGH DSWLWXGH DX VXLFLGH � RQ GRLW OH
V

YRLU

VH G«WDFKHU VXU OD FDUWH SDU XQH WHLQWH SOXV SURQRQF«H TXH OH
V

FRQWU«HV DPELDQWHV � (Q HIIHW � FRPPH � QDWXUHOOHPHQW � O
LPLWDWLRQ

\ DJLW DXVVL � HQ P¬PH WHPSV TXH OH
V

FDXVHV YUDLPHQW SURGXF
WULFHV GX VXLFLGH � OH

V

FDV QH SHXYHQW PDQTXHU G
\ ¬WUH SOXV
QRPEUHX[ � (Q VHFRQG OLHX � SRXU TXH FHV FHQWUHV SXLVVHQW MRXHU

OH U¶OH TX
RQ OHXU SU¬WH HW � SDU FRQV«TXHQW � SRXU TX
RQ VRLW

HQ GURLW GH UDSSRUWHU ¢ OHXU LQIOXHQFH OH
V

IDLWV TXL VH SUR
GXLVHQW DXWRXU G
HX[ � LO IDXW TXH FKDFXQ G
HX[ VRLW HQ TXHOTXH

VRUWH OH SRLQW GH PLUH GHV SD\V YRLVLQV � ,O HV
W

FODLU TX
LO QH

SHXW ¬WUH LPLW« V
LO Q
HVW HQ YXH � 6L OH
V UHJDUGV VRQW DLOOHXUV � OH
V

VXLFLGHV DXURQW EHDX \ ¬WUH QRPEUHX[ � LOV VHURQW FRPPH V
LOV

DV
3D

WL

LQH

LVLQHV �

UURJHU

'85.+(,0� ��
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Q
«WDLHQW SDV SDUFH TX
LOV VHURQW LJQRU«V � SDU VXLWH � LOV QH VH UH
SURGXLURQW SDV � 2

U � OH
V SRSXODWLRQV QH SHXYHQW DYRLU OH
V \HX[

DLQVL IL[«V TXH VXU XQ SRLQW TXL RFFXSH GDQV OD YL
H U«JLRQDOH XQH

SODFH LPSRUWDQWH � $XWUHPHQW GLW � F
HVW DXWRXU GHV FDSLWDOHV HW

GHV JUDQGHV YLOOHV TXH OH
V SK«QRPªQHV GH FRQWDJLRQ GRLYHQW ¬WUH

OH SOXV PDUTX«V � 2
Q SHXW P¬PH G
DXWDQW PLHX[ V
DWWHQGUH ¢

OH
V \ REVHUYHU TXH � GDQV FH FDV � O
DFWLRQ SURSDJDWULFH GH O
LPL

WDWLRQ HVW DLG«H HW UHQIRUF«H SDU G
DXWUHV IDFWHXUV � ¢ VDYRLU SDU
O
DXWRULW« PRUDOH GHV JUDQGV FHQWUHV TXL FRPPXQLTXH SDUIRLV ¢

OHXUV PDQLªUHV GH IDLUH XQH VL JUDQGH SXLVVDQFH G
H[SDQVLRQ � &
HVW
GRQF O¢ TXH O
LPLWDWLRQ GRLW DYRLU GHV HIIHWV VRFLDX[ � VL HOOH HQ

SURGXLW TXHOTXH SDUW � (QILQ � FRPPH � GH O
DYHX GH WRXW OH PRQGH �

O
LQIOXHQFH GH O
H[HPSOH � WRXWHV FKRVHV «JDOHV � V
DIIDLEOLW DYHF OD

GLVWDQFH � OH
V U«JLRQV OLPLWURSKHV GHYURQW ¬WUH G
DXWDQW SOXV «SDU

JQ«HV TX
HOOHV VHURQW SOXV GLVWDQWHV GX IR\HU SULQFLSDO � HW LQYHU
VHPHQW � 7HOOHV VRQW OH

V

WURLV FRQGLWLRQV DX[TXHOOHV GRLW DX PRLQV
VDWLVIDLUH OD FDUWH GHV VXLFLGHV SRXU TX
RQ SXLVVH DWWULEXHU � P¬PH
SDUWLHOOHPHQW � OD IRUPH TX
HOOH DIIHFWH � ¢ O
LPLWDOLRQ � (QFRUH \

DXUD � W � LO WRXMRXUV OLHX GH UHFKHUFKHU VL FHWWH GLVSRVLWLRQ J«RJUD
SKLTXH Q
HVW SDV GXH ¢ OD GLVSRVLWLRQ SDUDOOªOH GHV FRQGLWLRQV
G
H[LVWHQFH GRQW G«SHQG OH VXLFLGH �

&HV UªJOHV SRV«HV � IDLVRQV � HQ O
DSSOLFDWLRQ �

/HV FDUWHV XVXHOOHV R» � SRXU FH TXL FRQFHUQH OD )UDQFH � OH

WDX[ GHV VXLFLGHV Q
HVW H[SULP« TXH SDU G«SDUWHPHQWV � QH VDX
UDLHQW VXIILUH SRXU FHWWH UHFKHUFKH � (Q HIIHW � HOOHV QH SHUPHWWHQW
SDV G
REVHUYHU OH

V

HIIHWV SRVVLEOHV GH O
LPLWDWLRQ O¢ R» LOV GRLYHQW
¬WUH OH SOXV VHQVLEOHV � ¢ VDYRLU HQWUH OH

V

GLII«UHQWHV SDUWLHV G
XQ
P¬PH G«SDUWHPHQW � '

H SOXV � OD SU«VHQFH G
XQ DUURQGLVVHPHQW

WUªV RX WUªV SHX SURGXFWLI GH VXLFLGHV SHXW «OHYHU RX DEDLVVHU
DUWLILFLHOOHPHQW OD PR\HQQH G«SDUWHPHQWDOH HW FU«HU DLQVL XQH
GLVFRQWLQXLW« DSSDUHQWH HQWUH OH

V

DXWUHV DUURQGLVVHPHQWV HW FHX[
GHV G«SDUWHPHQWV YRLVLQV � RX ELHQ � DX FRQWUDLUH � PDVTXHU XQH
GLVFRQWLQXLW« U«HOOH � (QILQ � O
DFWLRQ GHV JUDQGHV YLOOHV HVW DLQVL
WURS QR\«H SRXU SRXYRLU ¬WUH IDFLOHPHQW DSHU©XH � 1RXV DYRQV
GRQF FRQVWUXLW � VS«FLDOHPHQW SRXU O
«WXGH GH FHWOH TXHVWLRQ � XQH
FDUWH SDU DUURQGLVVHPHQWV � HOOH VH UDSSRUWH ¢ OD S«ULRGH TXLQ
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TXHQQDOH ��������� � /D OHFWXUH QRXV HQ D GRQQ« OHV U«VXOWDWV

OH
V SOXV LQDWWHQGXV � � � �

&H TXL \ IUDSSH WRXW G
DERUG � F
HVW � YHUV OH 1RUG � O
H[LVWHQFH

G
XQH JUDQGH WDFKH GRQW OD SDUWLH SULQFLSDOH RFFXSH O
HPSODFH

PHQW GH O
DQFLHQQH ,OH � GH �)UDQFH � PDLV TXL HQWDPH DVVH] SUR
IRQG«PHQW OD &KDPSDJQH HW V
«WHQG MXVTX
HQ /RUUDLQH � 6L HOOH
«WDLW GXH ¢ O
LPLWDWLRQ � OH IR\HU HQ GHYUDLW ¬WUH ¢ 3DULV TXL HV

W
OH

VHXO FHQWUH HQ YXH GH WRXWH FHWWH FRQWU«H � (Q IDLW � F
HVW ¢ O
LQ
IOXHQFH GH 3DULV TX
RQ O
LPSXWH G
RUGLQDLUH � *XHUU\ GLVDLW P¬PH
TXH � VL O
RQ SDUW G
XQ SRLQW TXHOFRQTXH GH OD S«ULSK«ULH GX SD\V

� 0DUVHLOOH H[FHSW« � HQ VH GLULJHDQW YHUV OD FDSLWDOH � RQ YRLW OH
V

VXLFLGHV VH PXOWLSOLHU GH SOXV HQ SOXV ¢ PHVXUH TX
RQ V
HQ UDS
SURFKH � 0DLV VL OD FDUWH SDU G«SDUWHPHQWV SRXYDLW GRQQHU XQH
DSSDUHQFH GH UDLVRQ ¢ FHWWH LQWHUSU«WDWLRQ � OD FDUWH SDU DUURQ
GLVVHPHQWV OX

L

¶WH WRXW IRQGHPHQW � ,O VH WURXYH � HQ HIIHW � TXH OD

6HLQH D XQ WDX[ GH VXLFLGHV PRLQGUH TXH WRXV OHV DUURQGLVVH
PHQWV FLUFRQYRLVLQV � (OOH HQ FRPSWH VHXOHPHQW ��� SDU PLOOLRQ
G
KDELWDQWV � WDQGLV TXH &RXORPPLHUV HQ D ��� � 9HUVDLOOHV ��� �

0HOXQ ��� � 0HDX[ ��� � &RUEHLO � ��� � 3RQWRLVH ��� � 3URYLQV ��� �

0¬PH OH
V

DUURQGLVVHPHQWV FKDPSHQRLV G«SDVVHQW GH EHDXFRXS

FHX[ TXL WRXFKHQW OH SOXV ¢ OD 6HLQH � 5HLPV D ��� VXLFLGHV �

(SHUQD\ ��� � $UFLV � VXU � $XEH ��� � &K¤WHDX �7KLHUU\ ���� '«M¢
GDQV VRQ «WXGH VXU /H VXLFLGH HQ 6HLQH � HW �0DUQH � OH GRFWHXU
/HUR\ VLJQDODLW DYHF «WRQQHPHQW FH IDLW TXH O
DUURQGLVVHPHQW GH

0HDX[ FRPSWDLW UHODWLYHPHQW SOXV GH VXLFLGHV TXH OD 6HLQH � � � �
9RLFL OH

V

FKLIIUHV TX
LO QRXV GRQQH �

3«ULRGH ������� � 3«ULRGH ������� � �

$UURQGLVVHPHQW GH 0HDX[ � � VXLFLGH VXU ����� KDE � � VXLFLGH VXU ����� KDE �

VXU �����6HLQH � VXU �����

(W O
DUURQGLVVHPHQW GH 0HDX[ Q
«WDLW SDV VHXO GDQV FH FDV �

/H P¬PH DXWHXU QRXV IDLW FRQQD°WUH OH
V

QRPV GH ��� FRP

� � � 9� SODQFKH ,, � S � ������� �

� � � 2
S

� FL
W

� � S � ����  '
DSUªV OH P¬PH DXWHXU � P¬PH OH
V G«SDUWHPHQWV
FRPSOHWV GH 0DUQH HW GH 6HLQH � HW �0DUQH DXUDLHQW � HQ ������� � G«SDVV« OD

6HLQH � /D 0DUQH DXUDLW DORUV FRPSW« � VXLFLGH VXU ����� KDELWDQWV � OD 6HLQH

HW � 0DUQH � � VXU ����� � OD 6HLQH � � VXU ����� �
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PXQHV GX P¬PH G«SDUWHPHQW R» O
RQ VH WXDLW ¢ FHWWH «SRTXH

SOXV TX
¢ 3DULV � 6LQJXOLHU IR\HU TX
L

VHUDLW ¢ FH SRLQW LQI«ULHXU
DX[ IR\HUV VHFRQGDLUHV TX
LO HV

W

FHQV« DOLPHQWHU � 3RXUWDQW � OD

6HLQH PLVH GH F¶W« � LO HV
W

LPSRVVLEOH G
DSHUFHYRLU XQ DXWUH
FHQWUH GH UD\RQQHPHQW � &DU LO HVW HQFRUH SOXV GLIILFLOH GH IDLUH
JUDYLWHU 3DULV DXWRXU GH &RUEHLO RX GH 3RQWRLVH �

8Q SHX SOXV DX 1RUG � RQ DSHU©RLW XQH DXWUH WDFKH � PRLQV
«JDOH � PDLV G
XQH QXDQFH HQFRUH WUªV IRQF«H � HOOH FRUUHVSRQG ¢

OD 1RUPDQGLH � 6L GRQF HOOH «WDLW GXH ¢ XQ PRXYHPHQW G
H[SDQ

VLRQ FRQWDJLHXVH � F
HVW GH 5RXHQ � FDSLWDOH GH OD SURYLQFH HW YLLOH
SDUWLFXOLªUHPHQW LPSRUWDQWH � TX
HOOH GHYUDLW SDUWLU � 2

U

OH
V

GHX[
SRLQWV GH FHWWH U«JLRQ R» OH VXLFLGH V«YLW OH SOXV VRQW O
DUURQGLV
VHPHQW GH 1HXIFK¤WHO ���� VXLFLGHV � HW FHOXL GH 3RQW � $XGHPHU

� ��� SDU PLOOLRQ G
KDELWDQWV � � HW LOV QH VRQW P¬PH SDV FRQWLJXV �

3RXUWDQW � FH Q
HVW FHUWDLQHPHQW SDV ¢ OHXU LQIOXHQFH TXH SHXW

¬WUH GXH OD FRQVWLWXWLRQ PRUDOH GH OD SURYLQFH �

7RXW ¢ IDLW DX 6XG � (VW � OH ORQJ GHV F¶WHV GH OD 0«GLWHUUDQ«H �

QRXV WURXYRQV XQH EDQGH GH WHUULWRLUH TX
L

YD GH
V

OLPLWHV H[WU¬
PHV GHV %RXFKHV � GX � 5K¶QH MXVTX
¢ OD IURQWLªUH LWDOLHQQH HW R»

OH
V

VXLFLGHV VRQW «JDOHPHQW WUªV QRPEUHX[ � ,O V
\ WURXYH XQH
Y«ULWDEOH P«WURSROH � 0DUVHLOOH HW � ¢ O
DXWUH H[WU«PLW« � XQ JUDQG

FHQWUH GH YLH PRQGDLQH � 1LFH � 2
U

OH
V

DUURQGLVVHPHQWV OH
V SOXV

«SURXY«V VRQW FHX[ GH 7RXORQ HW GH )RUFDOTXLHU � 3HUVRQQH QH

GLUD SRXUWDQW TXH 0DUVHLOOH VRLW ¢ OHXU UHPRUTXH � '
H

P¬PH � VXU

OD F¶WH RXHVW � 5RFKHIRUW HV
W

VHXO ¢ VH G«WDFKHU SDU XQH FRXOHXU
DVVH] VRPEUH GH OD PDVVH FRQWLQXH TXH IRUPHQW OH

V

GHX[ &KD
UHQWHV HW R» VH WURXYH FHSHQGDQW XQH YLOOH EHDXFRXS SOXV FRQVL
G«UDEOH � $QJRXO¬PH � 3OXV J«Q«UDOHPHQW � LO \ D XQ WUªV JUDQG

QRPEUH GH G«SDUWHPHQWV R» FH Q
HVW SDV O
DUURQGLVVHPHQW FKHI
OLHX TXL WLHQW OD W¬WH � 'DQV OH

V 9RVJHV � F
HVW 5HPLUHPRQW HW QRQ
�SLQDO � GDQV OD +DXWH �6D¶QH F
HVW *UD\ � YLOOH PRUWH RX HQ WUDLQ

GH PRXULU � HW QRQ 9HVRXO � GDQV OH 'RXEV � F
HVW 'ROH HW 3ROLJQ\ �

QRQ %HVDQ©RQ � GDQV OD *LURQGH � FH Q
HVW SDV %RUGHDX[ � PDLV

/D 5«ROH HW %D]DV � GDQV OH 0DLQH � HW �/RLUH � F
HVW 6DXPXU DX OLHX
G
$QJHUV � GDQV OD 6DUWKH � 6DLQW � &DODLV DX OLHX GH /H 0DQV �

GDQV OH 1RUG � $YHVQHV � DX OLHX GH /LOOH � HWF� 3RXUWDQW � GDQV
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U

UH
2
6

D
GH

6
HU

DXFXQ GH FHV FDV � O
DUURQGLVVHPHQW TXL SUHQG DLQVL OH SDV VXU OH

FKHI � OLH
X
� QH UHQIHUPH OD YLOOH OD SOXV LPSRUWDQWH GX G«SDUWH

PHQW �
2
Q YRXGUDLW SRXYRLU SRXUVXLYUH FHWWH FRPSDUDLVRQ � QRQ VHX

OHPHQW G
DUURQGLVVHPHQW ¢ DUURQGLVVHPHQW � PDLV GH FRPPXQH
¢ FRPPXQH � 0DOKHXUHXVHPHQW � XQH FDUWH FRPPXQDOH GHV VXL

FLGHV HVW LPSRVVLEOH ¢ FRQVWUXLUH SRXU WRXWH O
«WHQGXH GX SD\V �

0DLV � GDQV VRQ LQW«UHVVDQWH PRQRJUDSKLH � OH ' 
 /HUR\ D IDLW FH

WUDYDLO SRXU OH G«SDUWHPHQW GH 6HLQH � HW �0DUQH � 2
U

� DSUªV DYRLU
FODVV« WRXWHV OH

V

FRPPXQHV GH FH G«SDUWHPHQW G
DSUªV OHXU WDX[

GH VXLFLGHV � HQ FRPPHQ©DQW SDU FHOOHV R» LO HV
W

OH SOXV «OHY« �

LO D WURXY« OHV U«VXOWDWV VXLYDQWV � m /D )HUW« � VRXV �-RXDUUH

������ K � � � OD SUHPLªUH YLOOH LPSRUWDQWH GH OD OLVWH � HV
W

DX Q r ��� �

0HDX[ � ������ K � � � YLHQW DX Q r ��� � 3URYLQV � ����� K � � � DX Q|

��� � &RXORPPLHUV � ����� K � � � DX Q r ���� /H UDSSURFKHPHQW
GHV QXP«URV G
RUGUH GH FHV YLOOHV HVW P¬PH FXULRYXV HQ FH TX
LO

ODLVVH VXSSRVHU XQH LQIOXHQFH U«JQDQW OD LQ¬PH VXU WRXWHV � � � �

/DJQ\ ������ K � � HW VL SUªV GH 3DULLV QH YLHQW TX
DX Q| ��� �

0RQWHUHDX � )D
XW �<RQQH � ����� E � � � DX Q r ��� � )RQWDLQHEOHDX

� ������ K � � � DX Q r ��� ����� (QIXQ 0HOXQ � ������ K � � � FKHI �OLHX GX

G«SDUWHPHQW QH YLHQW TX
D\X ��� UDQJ � 3DU FRQWUH � VL O
R
Q

H[
D

PLQH OH
V

�� FRPPXQHV TXL RFFXSHQW OD W¬WH GH OD OLVWH � RQ YHUUD
TX
¢ O
H[FHSWLRQ GH �� � FH VRQW GHV FRPPXQHV D\DQW XQH SRSXOD

WLR
Q

SHX FRQVLG«USLEOH � � � } �

XW
ϓω

/,
6

ϓω
LU

LU
G

Q
'

� � � %LHQ HQWHQGX � LO QH VDXUDLW ¬WUH TXHVWLRQ G
XQH LQIOXHQFH FRQWDJLHXVH �

&H VRQW WURLV FKHIV � OLHX[ G
DUURQGLVVHPHQW � G
LPSRUWDQFH ¢ SHX SUªV «JDOH � HW

V«SDU«V SDU XQH
PXOWLWXGH GH FRPPXQHV GRQW OHV WDX[ VRQW WUªV GLII«UHQWV � 7RXW

FH TXH SURXYH � DX FRQWUDLUH � FH UDSSURFKHPHQW � F
HVW TXH OH
V JURXSHV VRFLDX[

GH P¬PH GLPHQVLRQ HW SODF«V GDQV GH
V

FRQGLWLRQV G
H[LVWHQFH VXIILVDPPHQW
DQDORJXHV � RU LW XQ P¬PH WDX[ GH VXLFLGHV � VDQV TX
LO VRLW SRXU FHOD Q«FHVVDLUH

TX
LOV DJLVVHUW DW OHV XQV VXU OHV DXWUHV �

� � � 2
S � FL
W � � S � ������� � /D WU
ªV SHWLWH FRPPXQH TX
L

WLHQW OD W¬WH �/HV

FK
H

� FRPSWH � VXLFLGH VXU ��� KDELWDQWV � VRLW ����� VXLFLGHV SRXU XQ PLO

GH LDWUH ¢ FLQT IRLV SOXV TXH 3DULV � (W FH QH VRQW SDV O¢ GHV FDV

SDUWLFXOLHU
V ¢ OD 6HLQH � HW � 0DUQH � 1RXV GHYRQV ¢ O
REOLJHDQFH GX ' 
 /H
JRXSLOV �

�

OLRQ �

HX

SOH 7URXYLOOH � GHV UHQVHLJQHPHQWV VXU WURLV FRPPXQHV PLQXVFXOHV GH

O
DUURQG �VVHPHQW GH 3RQW �O
�Y¬TXH � 9LOOHUYLOOH � ��
�

K � � � &ULFTXHE¨XI � ��
�

K � �

HW 3HUQHGHSLH ���� K � � � /H WDX[ GH
V

VXLFLGHV FDOFXO« SRXU GH
V

S«ULRGHV TX
L

V
��
�
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6L QRXV VRUWRQV GH )UDQFH � QRXV SRXUURQV IDLUH GHV FRQVWDWD
WLRQV LGHQWLTXHV � /D SDUWLH GH O
(XURSH R» O
RQ VH WXH OH SOXV HVW
FHOOH TXL FRPSUHQG OH 'DQHPDUN HW O
$OOHPDJQH FHQWUDOH � 2U � GDQV
FHWWH YDVWH ]RQH � OH SD\V TXL� GH EHDXFRXS � O
HPSRUWH VXU WRXV

OH
V

DXWUHV � F
HVW OD 6D[H � 5R\DOH � HOOH D ��� VXLFLGHV SDU PLOOLRQ
G
KDELWDQWV � /H GXFK« GH 6D[H �$OWHQERXUJ YLHQW LPP«GLDWHPHQW
DSUªV � ��� VXLFLGHV � WDQGLV TXH OH %UDQGHERXUJ Q
HQ D TXH ��� �

,O V
HQ IDXW SRXUWDQW TXH O
$OOHPDJQH DL
W

OH
V \HX[ IL[«V VXU FHV

GHX[ SHWLWV �WDWV � &H Q
HVW QL 'UHVGH QL $OWHQERXUJ TX
L

GRQQHQW

OH WR
Q

¢ +DPERXUJ HW ¢ %HUOLQ � '
H P¬PH � GH WRXWHV OH
V SURYLQFHV

LWDOLHQQHV � F
HVW %RORJQH HW /LYRXUQH TXL RQW SURSRUWLRQQHOOH
PHQW OH SOXV GH VXLFLGHV � �� HW �� � � 0LODQ � *¬QHV � 7XULQ HW

5RPH � G
DSUªV OH
V PR\HQQHV «WDEOLHV SDU 0RUVHOOL SRXU OH
V DQ

Q«HV ��������� � QH YLHQQHQW TXH EHDXFRXS SOXV ORLQ �

(Q G«ILQLWLYH � FH TXH QRXV PRQWUHQW WRXWHV OH
V

FDUWHV � F
HVW
TXH OH V»LFLGLRV OR

LQ

GH VH GLVSRVHU SOXV RX PRLQV FRQFHQWULTXH

PHQW DXWRXU GH FHUWDLQLQJ IR\HUV ¢ SDUWLU GHVTXHOV LO LUDLW HQ VH G«

JUDGDQW SURJUHVVLYHPHQW � SU«VHQWH � DX FRQWUDLUH � SDU JUDQGHV

PDVVHV ¢ SHX SUªV KRPRJªQHV �PDLV ¢ SHX SUªV VHXOHPHQW � HW

G«SRXUYXHV GH WRXW QR\DX FHQWUD � ,� 8QH WHOOH FRQILJXUDWLRQ Q

D

GRQF ULHQ TXL G«FªOH O
LQIOXHQFH GH O
LQL QLWDWLRQ � (OOH LQGLTXH VHX
OHPHQW TXH OH VXLFLGH QH WLHQW SD

V
¢ GH
V

FLUFRQVWDQFHV ORFDOHV �

YDULDEOHV G
XQH YLOOH ¢ O
DXWUH � PDLV TXH OH
V

FRQGLWLRQV TX
L

OH G«

WHUPLQHQW VRQW WRXMRXUV G
XQH FHUWDLQH J«Q«UDOLW« � ,O Q

\

D LF
L

QL,
DW �

YDULHQW HQWUH �� HW �� DQ
V � \ HV
W

UHVSHFWLYHPHQW GH ��
�

� GHMX
��� HW GH ����

SRXU � PLOOLRQ G
KDELWDQWV �

6DQV GRXWH � LO UHVWH YUDL � HQ J«Q«UDO � TX
H

OH
V JUDQGHV YLOOHJXWV FRPSWHQW SOXV

GH VXLFLGHV TX
H

OH
V

SHWLWHV RX TX
H

OH
V

FDPSDJQHV � 0DLV OD SULVF SRVLWLRQ Q
HVW
YUDLH TX
HQ JURV HW FRPSRUWH ELHQ GH

V

H[FHSWLRQV � ,O \ D � G
DLOOHXUV �XQH P
D

QLªUH GH OD FRQFLOLHU DYHF OH
V

IDLWV TXL SU«F«GHQW HW TX
L

SDUDLVVHU

DW OD FRQWUH
GLUH � ,O VXIILW G
DGPHWWUH TXH OH

V

JUDQGHV YLOOHV VH IRUPHQW HW VH

2OG«YHORSSHQW

VRXV O
LQIOXHQFH GH
V

P¬PHV FDXVHV TX
L

G«WHUPLQHQW OH G«YHORSSHQHW LHQW GX VX
L

FLGH � SOXV TX
HOOHV QH FRQWULEXHQW ¢ OH G«WHUPLQHU HOOHV �P¬PHV � 'DHD
GLWLRQV � LO HV

W

QDWXUHO TX
HOOHV VRLHQW QRPEUHXVHV GDQV OH
V

U«JLRQV � 	 I«FRQGHV

HQ VXLFLGHV � PDLV VDQV TX
HOOHV DLHQW OH PRQRSROH GHV PRUWV YRORQWDLUG � � UDUHV �

DX FRQWUDLUH � O¢ R» O
R
Q

VH WX
H

SHX � VDQV TX
H

OH SHWLW QRPEUH GH
V

VXLFH�LGHV VR
LW

G½ ¢ OHXU DEVHQFH � $LQVL OHXU WDX[ PR\HQ VHUDLW HQ J«Q«UDO VXS«ULHXU\W � ¢ FHOXL

" FDPSDJQHV WRXW HQ SRXYDQW OX
L

¬WUH LQI«ULHXU GDQV FHUWDLQV FDV �

QV FHV FRQ

XU
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LPLWDWHXUV QL LPLW«V � PDLV LGHQWLW« UHODWLYH GDQV OHV HIIHWV GXH

¢ XQH LGHQWLW« UHODWLYH GDQV OH
V

FDXVHV � (W RQ V
H[SOLTXH DLVH

PHQW TX
LO HQ VRLW DLQVL VL � FRPPH WRXW FH TXL SU«FªGH OH IDLW
G«M¢ SU«YRLU � OH VXLFLGH G«SHQG HVVHQWLHOOHPHQW GH FHUWDLQV «WDWV

GX PLOLHX VRFLDO � &DU FH GHUQLHU JDUGH J«Q«UDOHPHQW OD P¬PH
FRQVWLWXWLRQ VXU G
DVVH] ODUJHV «WHQGXHV GH WHUULWRLUH � ,O HVW
GRQF QDWXUHO TXH � SDUWRXW R» LO HV

W
OH P¬PH � LO DL
W

OH
V

P¬PHV
FRQV«TXHQFHV VDQV TXH OD FRQWDJLRQ \ VRLW SRXU ULHQ � &
HVW
SRXUTXRL LO DUULYH OH SOXV VRXYHQW TXH � GDQV XQH P¬PH U«JLRQ �

OH WDX[ GHV VXLFLGHV VH VRXWLHQW ¢ SHX SUªV DX P¬PH QLYHDX �

0DLV G
XQ DXWUH F¶W« � FRPPH MDPDLV OHV FDXVHV TXL OH SUR

GXLVHQW Q
\ SHXYHQW ¬WUH U«SDUWLHV DYHF XQH SDUIDLWH KRPRJ«
Q«LW« � LO HV

W

LQ«YLWDEOH TXH � G
XQ SRLQW ¢ O
DXWUH � G
XQ DUURQGLVVH
PHQW ¢ O
DUURQGLVVHPHQW YRLVLQ � LO SU«VHQWH SDUIRLV GHV YDULD

WLRQV SOXV RX PRLQV LPSRUWDQWHV � FRPPH FHOOHV TXH QRXV DYRQV
FRQVWDW«HV �

&H TXL SURXYH TXH FHWWH H[SOLFDWLRQ HV
W

IRQG«H � F
HVW TX
RQ OH

YRLW VH PRGLILHU EUXVTXHPHQW HW GX WRXW DX WRXW FKDTXH IRLV TXH

OH PLOLHD VRFLDO FKDQJH EUXVTXHPHQW � -DPDLV FHOXL � FL Q
«WHQG VRQ
DFWLRQ DX GHO¢ GH VHV OLPLWHV QDWXUHOOHV � -DPDLV XQ SD\V TXH GHV

FRQGLWLRQV SDUWLFXOLªUHV SU«GLVSRVHQW VS«FLDOHPHQW DX VXLFLGH
Q
LPSRVH � SDU OH VHXO SUHVWLJH GH O
H[HPSOH � VRQ SHQFKDQW DX[
SD\V YRLVLQV � VL FHV P¬PHV FRQGLWLRQV RX G
DXWUHV VHPEODEOHV

QH V
\ WURXYHQW SDV DX P¬PH GHJU« � $LQVL � OH VXLFLGH HV
W

¢ O
«WDW
HQG«PLTXH HQ $OOHPDJQH HW O
RQ D SX YRLU G«M¢ DYHF TXHOOH YLR
OHQFH LO \ V«YLW � QRXV PRQWUHURQV SOXV ORLQ TXH OH SURWHVWDQWLVPH

HV
W

OD FDXVH SULQFLSDOH GH FHWWH DSWLWXGH H[FHSWLRQQHOOH � &HSHQ
GDQW � WURLV U«JLRQV IRQW H[FHSWLRQ ¢ OD UªJOH J«Q«UDOH � FH VRQW OH

V

SURYLQFHV UK«QDQHV DYHF OD :HVWSKDOLH � OD %DYLªUH HW VXUWRXW OD

6RXDEH EDYDURLVH � HQILQ OD 3RVQDQLH � &H VRQW OH
V

VHXOHV GH WRXWH

O
$OOHPDJQH TXL FRPSWHQW PRLQV GH ��� VXLFLGHV SDU PLOOLRQ
G
KDELWDQWV � 6XU OD FDUWH � � � � HOOHV DSSDUDLVVHQW FRPPH WURLV °ORWV
SHUGXV HW OH

V

WDFKHV FODLUHV TXL OH
V UHSU«VHQWHQW FRQWUDVWHQW

DYHF OH
V

WHLQWHV IRQF«HV TXL OH
V

HQYLURQQHQW � &
HVW TX
HOOHV VRQW

� � � 9RLU SODQFKH ,,, � S � ������� �
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WRXWHV WURLV FDWKROLTXHV � $LQVL � OH FRXUDQW VXLFLGRJªQH VL LQWHQVH
TXL FLUFXOH DXWRXU G
HOOHV QH SDUYLHQW SDV ¢ OH

V

HQWDPHU � LO V
DU
U¬WH ¢ OHXUV IURQWLªUHV SDU FHOD VHXO TX
LO QH WURXYH SDV DX GHO¢

OH
V

FRQGLWLRQV IDYRUDEOHV ¢ VRQ G«YHORSSHPHQW � '
H

P¬PH � HQ

6XLVVH � OH 6XG HV
W

WRXW HQWLHU FDWKROLTXH � WRXV OH
V

«O«PHQWV SUR
WHVWDQWV VRQW DX 1RUG � 2

U
� ¢ YRLU FRPPH FHV GHX[ SD\V V
RS

SRVHQW O
XQ ¢ O
DXWUH VXU OD FDUWH GHV VXLFLGHV � � � � RQ SRXUUDLW
FURLUH TX
LOV UHVVRUWLVVHQW ¢ GHV VRFL«O«V GLII«UHQWHV � 4XRLTX
LOV

VH WRXFKHQW GH WRXV OH
V F¶W«V � TX
LOV VRLHQW HQ UHODWLRQV FRQV

WDQWHV � FKDFXQ FRQVHUYH DX SRLQW GH YXH GX VXLFLGH VRQ LQGLYL
GXDOLW« � /D PR\HQQH HVW DXVVL EDVVH G
XQ F¶O« TX
«OHY«H GH O
DXWUH �

'
H

P¬PH � ¢ O
LQW«ULHXU GH OD 6XLVVH VHSWHQWULRQDOH � /XFHUQH � 8UL �

8QWHUZDOG � 6FKZ\] HW =XJ � FDUWRQV FDWKROLTXHV � FRPSWHQW DX

SOXV ��� VXLFLGHV SDU PLOOLRQ � TXRLTX
LOV VRLHQW HQWRXU«V GH FDQ
WRQV SURWHVWDQWV TXL HQ RQW ELHQ GDYDQWDJH �

8QH DXWUH H[S«ULHQFH SRXUUDLW ¬WUH WHQW«H TXL FRQILUPHUDLW �

SHQVRQV �QRXV � OH
V SUHXYHV TXL SU«FªGHQW � 8Q SK«QRPªQH GH FRQ

WDJLRQ PRUDOH QH SHXW JXªUH VH SURGXLUH TXH GH GHX[ PDQLªUHV �

RX OH IDLW TXL VHUW GH PRGªOH VH U«SDQG GH ERXFKH HQ ERXFKH SDU

O
LQWHUP«GLDLUH GH FH TX
RQ DSSHOOH OD YRL[ SXEOLTXH � RX FH VRQW

OH
V MRXUQDX[ TXL OH SURSDJHQW � *«Q«UDOHPHQW � RQ V
HQ SUHQG VXU

WRXW ¢ FHV GHUQLHUV � LO Q
HVW SDV GRXWHX[ � HQ HIIHW � TX
LOV QH FRQ

VWLWXHQW XQ SXLVVDQW LQVWUXPHQW GH GLIIXVLRQ � 6L GRQF O
LPLWDWLRQ

HV
W

SRXU TXHOTXH FKRVH GDQV OH G«YHORSSHPHQW GHV VXLFLGHV � RQ
GRLW OH

V YRLU YDULHU VXLYDQW OD SODFH TXH OH
V MRXUQDX[ RFFXSHQW

GDQV O
DWWHQWLRQ SXEOLTXH �

0DOKHXUHXVHPHQW � FHWWH SODFH HVW DVVH] GLIILFLOH ¢ G«WHUPLQHU �

&H Q
HVW SDV OH QRPEUH GHV S«ULRGLTXHV � PDLV FHOXL GH OHXUV OHF
WHXUV � TXL VHXO SHXW SHUPHWWUH GH PHVXUHU O
«WHQGXH GH OHXU DF
WLRQ � 2

U
� GDQV XQ SD\V SHX FHQWUDOLV« � FRPPH OD 6XLVVH � OH
V MRXU

QDX[ SHXYHQW ¬WUH QRPEUHX[ SDUFH TXH FKDTXH ORFDOLW« D OH VLHQ �

HW SRXUWDQW � FRPPH FKDFXQ G
HX[ HV
W

SHX OX � OHXU SXLVVDQFH GH

SURSDJDWLRQ HVW P«GLRFUH � $X FRQWUDLUH � XQ VHXO MRXUQDO FRPPH

� � � 9RLU P¬PH SODQFKH HW � SRXU OH G«WDLO GHV FKLIIUHV SDU FDQWRQ � OLY � ,, �

FK � Y � WDEOHDX ;;9, �



/
,0,7$7,21 � ���

OH 7LPHV � OH 1HZ � <RUN +HUDOG � OH 3HWLW -RXUQDO� HWF� � DJLW VXU
XQ LPPHQVH SXEOLF � 0¬PH � LO VHPEOH TXH OD SUHVVH QH SXLVVH
JXªUH DYRLU O
LQIOXHQFH GRQW RQ O
DFFXVH VDQV XQH FHUWDLQH FHQWUD
OLVDWLRQ � &DU � O¢ R» FKDTXH U«JLRQ D VD YL

H SURSUH � RQ V
LQW«UHVVH
PRLQV ¢ FH TXL VH SDVVH DX GHO¢ GX SHWLW KRUL]RQ R» O
RQ ERUQH

VD YXH � OH
V

IDLWV ORLQWDLQV SDVVHQW GDYDQWDJH LQDSHU©XV HW � SRXU

FHWWH UDLVRQ P¬PH � VRQW UHFXHLOOLV DYHF PRLQV GH VRLQ � ,O \ D

DLQVL PRLQV G
H[HPSOHV TXL VROOLFLWHQW O
LPLWDWLRQ � ,O HQ HV
W

WRXW
DXWUHPHQW O¢ R» OH QLYHOOHPHQW GHV PLOLHX[ ORFDX[ RXYUH ¢ OD

V\PSDWKLH HW ¢ OD FXULRVLW« XQ FKDPS G
DFWLRQ SOXV «WHQGX � HW R» �

U«SRQGDQW ¢ FHV EHVRLQV � GH JUDQGV RUJDQHV FRQFHQWUHQW FKDTXH
MRXU WRXV OH

V

«Y«QHPHQWV LPSRUWDQWV GX SD\V RX GHV SD\V YRL
VLQV SRXU HQ UHQYR\HU HQVXLWH OD QRXYHOOH GDQV WRXWHV OHV GLUHF

WLRQV � $ORUV OH
V H[HPSOHV � V
DFFXPXODQW � VH UHQIRUFHQW PXWXHO

OHPHQW � 0DLV RQ FRPSUHQG TX
LO HV
W

¢ SHX SUªV LPSRVVLEOH GH

FRPSDUHU OD FOLHQWªOH GHV GLII«UHQWV MRXUQDX[ G
(XURSH HW VXUWRXW
G
DSSU«FLHU OH FDUDFWªUH SOXV RX PRLQV ORFDO GH OHXUV LQIRUPD
WLRQV � &HSHQGDQW � VDQV TXH QRXV SXLVVLRQV GRQQHU GH QRWUH DIILU
PDWLRQ XQH SUHXYH U«JXOLªUH � LO QRXV SDUD°W GLIILFLOH TXH � VXU FHV
GHX[ SRLQWV � O¢ )UDQFH HW O
$QJOHWHUUH VRLHQW LQI«ULHXUHV DX

'DQHPDUN � ¢ OD 6D[H HW P¬PH DX[ GLII«UHQWV SD\V G
$OOHPD
JQH � 3RXUWDQW � RQ V
\ WXH EHDXFRXS PRLQV � 'H P¬PH � VDQV

VRUWLU GH )UDQFH � ULHQ Q
DXWRULVH ¢ VXSSRVHU TX
RQ OLVH VHQVLEOH
PHQW PRLQV GH MRXUQDX[ DX VXG GH OD /RLUH TX
DX QRUG � RU RQ
VDLW TXHO FRQWUDVWH LO \ D HQWUH FHV GHX[ U«JLRQV VRXV OH UDSSRUW

GX VXLFLGH � 6DQV YRXORLU DWWDFKHU SOXV G
LPSRUWDQFH TX
LO QH FRQ

YLHQW ¢ XQ DUJXPHQW TXH QRXV QH SRXYRQV «WDEOLU VXU GHV IDLWV
ELHQ G«ILQLV � QRXV FUR\RQV FHSHQGDQW TX
LO UHSRVH VXU G
DVVH]

IRUWHV YUDLVHPEODQFHV SRXU P«ULWHU TXHOTXH DWWHQWLRQ �

'85.+(,0� � �
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(Q U«VXP«� V
LO HVW FHUWDLQ TXH OH VXLFLGH HVW FRQWDJLHX[ G
LQ
GLYLGX ¢ LQGLYLGX � MDPDLV RQ QH YRLW O
LPLWDWLRQ OH SURSDJHU

GH PDQLªUH ¢ DIIHFWHU OH WDX[ VRFLDO GHV VXLFLGHV � (OOH SHXW ELHQ
GRQQHU QDLVVDQFH ¢ GHV FDV LQGLYLGXHOV SOXV RX PRLQV QRP

EUHX[ � PDLV HOOH QH FRQWULEXH SDV ¢ G«WHUPLQHU OH SHQFKDQW
LQ«JDO TXL HQWUD°QH OH

V

GLII«UHQWHV VRFL«W«V � HW ¢ O
LQW«ULHXU

GH FKDTXH VRFL«W« OH
V JURXSHV VRFLDX[ SOXV SDUWLFXOLHUV � DX

PHXUWUH GH VR
L

�P¬PH � /H UD\RQQHPHQW TXL HQ U«VXOWH HV
W

WRX
RXUV WUªV OLPLW« � LO HVW � GH SOXV � LQWHUPLWWHQW � 4XDQG LO DWWHLQW

XQ FHUWDLQ GHJU« G
LQWHQVLW« � FH Q
HVW MDPDLV TXH SRXU XQ WHPSV
WUªV FRXUW �

0DLV LO \ D XQH UDLVRQ SOXV J«Q«UDOH TXL H[SOLTXH FRPPHQW

OH
V

HIIHWV GH O
LPLWDWLRQ QH VRQW SDV DSSU«FLDEOHV ¢ WUDYHUV OH
V

FKLIIUHV GH OD VWDWLVWLTXH � &
HVW TXH � U«GXLWH ¢ VHV VHXOHV IRUFHV �

O
LPLWDWLRQ QH SHXW ULHQ VXU OH VXLFLGH � &KH] O
DGXOWH � VDXI GDQV

OH
V

FDV WUªV UDUHV GH PRQR±G«LVPH SOXV RX PRLQV DEVROX � O
LG«H
G
XQ DFWH QH VXIILW SDV ¢ HQJHQGUHU XQ DFWH VLPLODLUH � ¢ PRLQV
TX
HOOH QH WRPEH VXU XQ VXMHW TXL � GH OX

L
�P¬PH � \ HV
W SDUWLFX

OLªUHPHQW HQFOLQ � m -
DL WRXMRXUV UHPDUTX« � «FULW 0RUHO � TXH

O
LPLWDWLRQ � VL SXLVVDQWH TXH VRLW VRQ LQIOXHQFH � HW TXH O
LPSUHV
VLRQ FDXV«H SDU OH U«FLW RX OD OHFWXUH G
XQ FULPH H[FHSWLRQQHO

QH VXIILVDLHQW SDV SRXU SURYRTXHU GHV DFWHV VLPLODLUHV FKH] GHV

LQGLYLGXV TXL DXUDLHQW «W
« SDUIDLWHPHQW VDLQV G
HVSULW � � � } �

'
H

P¬PH � OH ' � 3DXO 0RUHDX GH 7RXUV D FUX SRXYRLU «WD
EOLU � G
DSUªV VHV REVHUYDWLRQV SHUVRQQHOOHV � TXH OH VXLFLGH FRQ
WDJLHX[ QH VH UHQFRQWUH MDPDLV TXH FKH] GH

V

LQGLYLGXV IRUWH

PHQW SU«GLVSRV«V � � � �

,O HV
W

YUDL TXH � FRPPH FHWWH SU«GLVSRVLWLRQ OX
L SDUDLVVDLW

� � � 7UDLW« GHV PDODGLHV PHQWDOHV � S � ��� �

� � � 'H OD FRQWDJLRQ GX VXLFLGH � S � �� �
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G«SHQGUH HVVHQWLHOOHPHQW GH FDXVHV RUJDQLTXHV � LO OX
L

«WDLW DVVH]
GLIILFLOH G
H[SOLTXHU FHUWDLQV FDV TX
RQ QH SHXW UDSSRUWHU ¢

FHWWH RULJLQH � ¢ PRLQV G
DGPHWWUH GHV FRPELQDLVRQV GH FDXVHV
WRXW ¢ IDLW LPSUREDEOHV HW YUDLPHQW PLUDFXOHXVHV � &RPPHQW
FURLUH TXH OH

V

�� LQYDOLGHV GRQW QRXV DYRQV SDUO« VH VRLHQW MXV
WHPHQW WURXY«V WRXV DOWHLQWV GH G«J«Q«UHVFHQFH QHUYHXVH " (W

O
RQ HQ SHXW GLUH DXWDQW GHV IDLWV GH FRQWDJLRQ VL IU«TXHPPHQW

REVHUY«V GDQV O
DUP«H RX GDQV OH
V SULVRQV � 0DLV FHV IDLWV VRQW

IDFLOHPHQW H[SOLFDEOHV XQH IRLV TX
RQ D UHFRQQX TXH OH SHQ

FKDQW DX VXLFLGH SRXYDLW ¬WUH FU«« SDU OH PLOLHX VRFLDO � &DU �

DORUV � RQ HVW HQ GURLW GH OH
V

DWWULEXHU � QRQ ¢ XQ KDVDUG LQLQ
WHOOLJLEOH TXL � GHV SRLQWV OH

V SOXV GLYHUV GH O
KRUL]RQ � DXUDLW
DVVHPEO« GDQV XQH P¬PH FDVHUQH RX GDQV XQ P¬PH «WDEOLV
VHPHQW S«QLWHQWLDLUH XQ QRPEUH UHODWLYHPHQW FRQVLG«UDEOH G
LQ
GLYLGXV DWWHLQWV WRXV G
XQH P¬PH WDUH PHQWDOH � PDLV ¢ O
DFWLRQ

GX PLOLHX FRPPXQ DX VHLQ GXTXHO LOV YLYHQW � 1RXV YHUURQV � HQ

HIIHW � TXH � GDQV OH
V SULVRQV HW GDQV OH
V U«JLPHQWV � LO H[LVWH XQ

«WDW FROOHFWLI TXL LQFOLQH DX VXLFLGH OH
V

VROGDWV HW OH
V

G«WHQXV
DXVVL GLUHFWHPHQW TXH SHXW OH IDLUH OD SOXV YLROHQWH GHV Q«YUR
VHV � /
H[HPSOH HV

W
OD FDXVH RFFDVLRQQHOOH TXL IDLW «FODWHU O
L
P

SXOVLRQ � PDLV FH Q
HVW SDV OX
L TXL OD FU«H HW � VL HOOH Q
H[LVWDLW

SDV � LO VHUDLW LQRIIHQVLI �

2
Q SHXW GRQF GLUH TXH � VDXI GDQV GH WUªV UDUHV H[FHSWLRQV �

O
LPLWDWLRQ Q
HVW SDV XQ IDFWHXU RULJLQDO GX VXLFLGH � (OOH QH IDLW
TXH UHQGUH DSSDUHQW XQ «WDW TXL HV

W
OD YUDLH FDXVH J«Q«UDWULFH

GH O
DFWH HW TXL � YUDLVHPEODEOHPHQW � H½W WRXMRXUV WURXY« PR\HQ

GH SURGXLUH VRQ HIIHW QDWXUHO � DORUV P¬PH TX
HOOH QH VHUDLW SDV

LQWHUYHQXH � FDU LO IDXW TXH OD SU«GLVSRVLWLRQ VRLW SDUWLFXOLªUHPHQW
IRUWH SRXU TX
LO VXIILVH GH VL SHX GH FKRVH SRXU OD IDLUH SDVVHU ¢

O
DFWH � ,O Q
HVW GRQF SDV «WRQQDQW TXH OH
V

IDLWV QH SRUWHQW SDV OD

PDUTXH GH O
LPLWDWLRQ � SXLVTX
HOOH Q

D SDV G
DFWLRQ HQ SURSUH HW

TXH FHOOH P¬PH TX
HOOH H[HUFH HVW WUªV UHVWUHLQWH �

8QH UHPDUTXH G
XQ LQW«U¬W SUDWLTXH SHXW VHUYLU GH FRUROODLUH

¢ FHWWH FRQFOXVLRQ �

&HUWDLQV DXWHXUV � DWWULEXDQW ¢ O
LPLWDWLRQ XQ SRXYRLU TX
HOOH

Q
D SDV � RQW GHPDQG« TXH OD UHSURGXFWLRQ GHV VXLFLGHV HW GHV
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FULPHV I»
W

LQWHUGLWH DX[ MRXUQDX[ � � � � ,O HVW SRVVLEOH TXH FHWWH
SURKLELWLRQ U«XVVLVVH ¢ DOO«JHU GH TXHOTXHV XQLW«V OH PRQWDQW
DQQXHO GH FH

V

GLII«UHQWV DFWHV � 0DLV LO HV
W

WUªV GRXWHX[ TX
HOOH
SXLVVH HQ PRGLILHU OH WDX[ VRFLDO � /
LQWHQVLW« GX SHQFKDQW FROOHFWLI
UHVWHUDLW OD P¬PH � FDU O
«WDW PRUDO GHV JURXSHV QH VHUDLW SDV
FKDQJ« SRXU FHOD � 6L GRQF RQ PHW HQ UHJDUG GHV SUREO«PDWLTXHV

HW WUªV IDLEOHV DYDQWDJHV TXH SRXUUDLW DYRLU FHWWH PHVXUH � OH
V

JUDYHV LQFRQY«QLHQWV TX
HQWUD°QHUDLW OD VXSSUHVVLRQ GH WRXWH
SXEOLFLW« MXGLFLDLUH � RQ FRQ©RLW TXH OH O«JLVODWHXU PHWWH TXHOTXH
K«VLWDWLRQ ¢ VXLYUH OH FRQVHLO GHV VS«FLDOLVWHV � (Q U«DOLW« � FH TXL
SHXW FRQWULEXHU DX G«YHORSSHPHQW GX VXLFLGH RX GX PHXUWUH � FH

Q
HVW SDV OH IDLW G
HQ SDUOHU � F
HVW OD PDQLªUH GRQW RQ HQ SDUOH �

/¢ R» FHV SUDWLTXHV VRQW DEKRUU«HV � OH
V

VHQWLPHQWV TX
HOOHV VRX
OªYHQW VH WUDGXLVHQW ¢ WUDYHUV OH

V

U«FLWV TXL HQ VRQW IDLWV HW � SDU

VXLWH � QHXWUDOLVHQW SOXV TX
HOOHV Q
H[FLWHQW OH
V SU«GLVSRVLWLRQV LQ

GLYLGXHOOHV � 0DLV LQYHUVHPHQW � TXDQG OD VRFL«W« HV
W

PRUDOHPHQW
G«VHPSDU«H � O
«WDW G
LQFHUWLWXGH R» HOOH HV

W

OX
L LQVSLUH SRXU OH
V

DFWHV LPPRUDX[ XQH VRUWH G
LQGXOJHQFH TXL V
H[SULPH LQYRORQ
WDLUHPHQW WRXWHV OH

V

IRLV TX
RQ HQ SDUOH HW TXL HQ UHQG PRLQV VHQ

VLEOH O
LPPRUDOLW« � $ORUV O
H[HPSOH GHYLHQW YUDLPHQW UHGRXWDEOH �

QRQ SDUFH TX
LO HV
W

O
H[HPSOH � PDLV SDUFH TXH OD WRO«UDQFH RX

O
LQGLII«UHQFH VRFLDOH GLPLQXHQW O
«ORLJQHPHQW TX
LO GHYUDLW LQV
SLUHU �

0DLV FH TXH PRQWUH VXUWRXW FH FKDSLWUH � F
HVW FRPELHQ HV
W

SHX

IRQG«H OD WK«RULH TXL IDLW GH O
LPLWDWLRQ OD VRXUFH «PLQHQWH GH
WRXWH YL

H

FROOHFWLYH � ,O Q
HVW SDV GH IDLW DXVVL IDFLOHPHQW WUDQV
PLVVLEOH SDU YRLH GH FRQWDJLRQ TXH OH VXLFLGH � HW SRXUWDQW QRXV
YHQRQV GH YRLU TXH FHWWH FRQWDJLRVLW« QH SURGXLW SDV G
HIIHWV VR

FLDX[ � 6L � GDQV FH FDV � O
LPLWDWLRQ HV
W

¢ FH SRLQW G«SRXUYXH G
LQ
IOXHQFH VRFLDOH � HOOH Q
HQ VDXUDLW DYRLU GDYDQWDJH GDQV OH

V

DXWUHV � �

OH
V

YHUOXV TX
RQ OX
L

DWWULEXH VRQW GRQF LPDJLQDLUHV � (OOH SHXW

ELHQ � GDQV XQ FHUFOH UHVWUHLQW � G«WHUPLQHU TXHOTXHV U««GLWLRQV
G
XQH P¬PH SHQV«H RX G
XQH P¬PH DFWLRQ � PDLV MDPDLV HOOH Q


D

GH U«SHUFXVVLRQV DVVH] «WHQGXHV QL DVVH] SURIRQGHV SRXU DW

� � � 9� QRWDPPHQW $XEU\ � &RQWDJLRQ GX PHXUWUH � �U
H

«GLW � � S � �� �
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WHLQGUH HW PRGLILHU O
¤PH GH OD VRFL«W« � /HV «WDWV FROOHFWLIV � JU¤FH

¢ O
DGK«VLRQ ¢ SHX SUªV XQDQLPH HW J«Q«UDOHPHQW V«FXODLUH GRQW

LOV VRQW O
REMHW � VRQW EHDXFRXS WURS U«VLVWDQWV SRXU TX
XQH LQQR
YDOLRQ SULY«H SXLVVH HQ YHQLU ¢ ERXW � &RPPHQW XQ LQGLYLGX �

TXL Q
HVW ULHQ GH SOXV TX
XQ LQGLYLGX � � � � SRXUUDLW � LO DYRLU OD IRUFH
VXIILVDQWH SRXU ID©RQQHU OD VRFL«W« ¢ VRQ LPDJH " 6L QRXV Q
HQ
«WLRQV HQFRUH ¢ QRXV UHSU«VHQWHU OH PRQGH VRFLDO SUHVTXH DXVVL
JURVVLªUHPHQW TXH OH SULPLWLI IDLW SRXU OH PRQGH SK\VLTXH � VL �

FRQWUDLUHPHQW ¢ WRXWHV OH
V

LQGXFWLRQV GH OD VFLHQFH � QRXV Q
HQ
«WLRQV HQFRUH ¢ DGPHWWUH � DX PRLQV WDFLWHPHQW HW VDQV QRXV HQ

UHQGUH FRPSWH � TXH OH
V SK«QRPªQHV VRFLDX[ QH VRQW SDV SUR

SRUWLRQQHOV ¢ OHXUV FDXVHV � QRXV QH QRXV DUU¬WHULRQV P¬PH SDV

¢ XQH FRQFHSWLRQ TXL � VL HOOH HV
W

G
XQH VLPSOLFLW« ELEOLTXH � HV
W

HQ

P¬PH WHPSV HQ FRQWUDGLFWLRQ IODJUDQWH DYHF OH
V SULQFLSHV IRQGD

PHQWDX[ GH OD SHQV«H � 2
Q

QH FURLW SOXV DXMRXUG
KXL TXH OH
V

HVSªFHV ]RRORJLTXHV QH VRLHQW TXH GHV YDULDWLRQV LQGLYLGXHOOHV
SURSDJ«HV SDU O
K«U«GLW« � � � � LO Q
HVW SDV SOXV DGPLVVLEOH TXH OH

IDLW VRFLDO QH VRLW TX
XQ IDLW LQGLYLGXHO TXL V
HVW J«Q«UDOLV« �

0DLV FH TXL HVW VXUWRXW LQVRXWHQDEOH � F
HVW TXH FHWWH J«Q«UDOL
VDWLRQ SXLVVH ¬WUH GXH ¢ MH QH VDLV TXHOOH DYHXJOH FRQWDJLRQ � 2

Q

HV
W

P¬PH HQ GURLW GH V
«WRQQHU TX
LO VRLW HQFRUH Q«FHVVDLUH GH

GLVFXWHU XQH K\SRWKªVH TXL � RXWUH OH
V JUDYHV REMHFWLRQV TX
HOOH

VRXOªYH � Q
D MDPDLV UH©X P¬PH XQ FRPPHQFHPHQW GH G«PRQV
WUDWLRQ H[S«ULPHQWDOH � &DU RQ Q
D MDPDLV PRQWU« ¢ SURSRV G
XQ
RUGUH G«ILQL GH IDLWV VRFLDX[ TXH O
LPLWDWLRQ SRXYDLW HQ UHQGUH
FRPSWH � HW PRLQV HQFRUH � TX
HOOH VHXOH SRXYDLW HQ UHQGUH FRPSWH �

2
Q

V
HVW FRQWHQW« G
«QRQFHU OD SURSRVLWLRQ VRXV IRUPH G
DSKR

� � � 1RXV HQWHQGRQV SDU O¢ O
LQGLYLGX � DEVWUDFWLRQ IDLWH GH WRXW FH TXH OD

FRQILDQFH RX O
DGPLUDWLRQ FROOHFWLYH SHXYHQW OX
L DMRXWHU GH SRXYRLU � ,O HV
W

FODLU � HQ HIIHW � TXXQ IRQFWLRQQDLUH RX XQ KRPPH SRSXODLUH � RXWUH OH
V

IRUFHV
LQGLYLGXHOOHV TX
LOV WLHQQHQW GH OD QDLVVDQFH � LQFDUQHQW GHV IRUFHV VRFLDOHV
TX
LOV GRLYHQW DX[ VHQWLPHQWV FROOHFWLIV GRQW LOV VRQW O
REMHW HW TXL OHXU SHU
PHWWHQW G
DYRLU XQH DFWLRQ VXU OD PDUFKH GH OD VRFL«W« � 0DLV LOV Q
RQW FHWWH

LQIOXHQFH TX
DXWDQW TX
LOV VRQW DXWUH FKRVH TXH GH
V

LQGLYLGXV �

� � � 9� 'HODJH � /D VWUXFWXUH GX SURWRSODVPH HW OH
V

WK«RULHV GH O
K«U«GLW« �

3DULV � ���� � S � ��� HW VXLY �



�-
�

]
X
Z �D�

2 m
WI DV
 } �

 �m

�� �e�4
D
4!R
� �



� , �



��� /( 68,&,'( �

ULVPH � HQ O
DSSX\DQW VXU GHV FRQVLG«UDWLRQV YDJXHPHQW P«WD
SK\VLTXHV � 3RXUWDQW � OD VRFLRORJLH QH SRXUUD SU«WHQGUH ¢ ¬WUH
FRQVLG«U«H FRPPH XQH VFLHQFH TXH TXDQG LO QH VHUD SOXV SHUPLV

¢ FHX[ TXL OD FXOWLYHQW GH GRJPDWLVHU DLQVL � HQ VH G«UREDQW
DXVVL PDQLIHVWHPHQW DX[ REOLJDWLRQV U«JXOLªUHV GH OD SUHXYH �
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0«WKRGH SRXU OHV G«WHUPLQHU �

/HV U«VXOWDWV GX OLYUH SU«F«GHQW QH VRQW SDV SXUHPHQW Q«JD
WLIV � 1RXV \ DYRQV «WDEOL � HQ HIIHW� TX
LO H[LVWH SRXU FKDTXH
JURXSH VRFLDO XQH WHQGDQFH VS«FLILTXH DX VXLFLGH TXH Q
H[
SOLTXHQW QL OD FRQVWLWXWLRQ RUJDQLFR �SV\FKLTXH GHV LQGLYLGXV QL
OD QDWXUH GX PLOLHX SK\VLTXH � ,O HQ U«VXOWH � SDU «OLPLQDWLRQ �

TX
HOOH GRLW Q«FHVVDLUHPHQW G«SHQGUH GH FDXVHV VRFLDOHV HW FRQV
WLWXHU SDU HOOH �P¬PH XQ SK«QRPªQH FROOHFWLI � P¬PH FHUWDLQV GHV

IDLWV TXH QRXV DYRQV H[DPLQ«V � QRWDPPHQW OH
V

YDULDWLRQV J«R

JUDSKLTXHV HW VDLVRQQLªUHV GX VXLFLGH � QRXV DYDLHQW H[SUHVV«
PHQW DPHQ« ¢ FHWWH FRQFOXVLRQ � &
HVW FHWWH WHQGDQFH TX
LO QRXV
IDXW PDLQWHQDQW «WXGLHU GH SOXV SUªV �

,�

3RXU \ SDUYHQLU � OH PLHX[ VHUDLW � ¢ FH TX
LO VHPEOH � GH UH
FKHUFKHU G
DERUG VL HOOH HVW VLPSOH HW LQG«FRPSRVDEOH � RX VL HOOH

QH FRQVLVWHUDLW SDV SOXW¶W HQ XQH SOXUDOLW« GH WHQGDQFHV GLI
I«UHQWHV TXH O
DQDO\VH SHXW LVROHU HW TX
LO FRQYLHQGUDLW G
«WXGLHU
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V«SDU«PHQW � 'DQV FH FDV � YRLFL FRPPHQW RQ GHYUDLW SURF«GHU �
&RPPH � XQLTXH RX QRQ � HOOH Q
HVW REVHUYDEOH TX
¢ WUDYHUV OH

V

VXLFLGHV LQGLYLGXHOV TXL OD PDQLIHVWHQW � F
HVW GH FHV GHUQLHUV
TX
LO IDXGUDLW SDUWLU � 2

Q

HQ REVHUYHUDLW GRQF OH SOXV JUDQG

QRPEUH SRVVLEOH � HQ GHKRUV � ELHQ HQWHQGX � GH FHX[ TXL UHOªYHQW

GH O
DOL«QDWLRQ PHQWDOH � HW RQ OH
V

G«FULUDLW � 6
LOV VH WURXYDLHQW
WRXV DYRLU OHV P¬PHV FDUDFWªUHV HVVHQWLHOV � RQ OHV FRQIRQGUDLW

HQ XQH VHXOH HW P¬PH FODVVH � GDQV O
K\SRWKªVH FRQWUDLUH � TXL

HV
W

GH EHDXFRXS OD SOXV YUDLVHPEODEOH ૱ FDU LOV VRQW WURS GLYHUV
SRXU QH SDV FRPSUHQGUH SOXVLHXUV YDUL«W«V � RQ FRQVWLWXHUDLW

XQ FHUWDLQ QRPEUH G
HVSªFHV G
DSUªV OHXUV UHVVHPEODQFHV HW OHXUV
GLII«UHQFHV � $XWDQW RQ DXUDLW UHFRQQX GH O\SHV GLVWLQFWV � DXWDQW

RQ DGPHWWUDLW GH FRXUDQWV VXLFLGRJªQHV GRQW RQ FKHUFKHUDLW HQ
VXLWH ¢ G«WHUPLQHU OH

V

FDXVHV HW O
LPSRUWDQFH UHVSHFWLYH � &
HVW ¢

SHX SUªV OD P«WKRGH TXH QRXV DYRQV VXLYLH GDQV QRWUH H[DPHQ
VRPPDLUH GX VXLFLGH Y«VDQLTXH �
0DOKHXUHXVHPHQW � XQH FODVVLILFDWLRQ GHV VXLFLGHV UDLVRQQDEOHV

G
DSUªV OHXUV IRUPHV RX FDUDFWªUHV PRUSKRORJLTXHV HV
W LPSUD

WLFDEOH � SDUFH TXH OH
V

GRFXPHQWV Q«FHVVDLUHV IRQW SUHVTXH WRWD
OHPHQW G«IDXW � (Q HIIHW � SRXU SRXYRLU OD WHQWHU � LO IDXGUDLW DYRLU

GH ERQQHV GHVFULSWLRQV G
XQ JUDQG QRPEUH GH FDV SDUWLFXOLHUV �

,O IDXGUDLW VDYRLU GDQV TXHO «WDW SV\FKLTXH VH WURXYDLW OH VXLFLG«

DX PRPHQW R» LO D SULV VD U«VROXWLRQ � FRPPHQW LO HQ D SU«SDU«
O
DFFRPSOLVVHPHQW � FRPPHQW LO O
D ILQDOHPHQW H[«FXW«H � V


LO
«WDLW

DJLW« RX G«SULP« � FDOPH RX HQWKRXVLDVWH � DQ[LHX[ RX LUULW« � HWF�
2USQRXV Q
DYRQV JXªUH GH UHQVHLJQHPHQWV GH FH JHQUH TXH SRXU
TXHOTXHV FDV GH VXLFLGHV Y«VDQLTXHV � HW F
HVW MXVWHPHQW JU¤FH

DX[ REVHUYDWLRQV HW DX[ GHVFULSWLRQV DLQVL UHFXHLOOLHV SDU OH
V

DOL«QLVWHV TX
LO D «W
« SRVVLEOH GH FRQVWLWXHU OH
V SULQFLSDX[ W\SHV

GH VXLFLGH GRQW OD IROLH HVW OD FDXVH G«WHUPLQDQWH � 3RXU OHV

DXWUHV � QRXV VRPPHV ¢ SHX SUªV SULY«V GH WRXWH LQIRUPDOLRQ �

6HXO � %ULHUUH GH %RLVPRQW D HVVD\« GH IDLUH FH WUDYDLO GHVFULSWLI
SRXU ���� FDV R» OH VXLFLG« DYDLW ODLVV« GHV OHWWUHV RX GHV «FULWV
TXH O
DXWHXU D U«VXP«V GDQV VRQ OLYUH � 0DLV G
DERUG � FH U«

VXP« HV
W

EHDXFRXS WURS EUHI � 3XLV � OH
V

FRQILGHQFHV TXH OH VXMHW

OX
L

�P¬PH QRXV IDLW VXU VRQ «WDW VRQW OH SOXV VRXYHQW LQVXIILVDQWHV �
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TXDQG HOOHV QH VRQW SDV VXVSHFWHV � ,O Q
HVW TXH WURS SRUW« ¢ VH
WURPSHU VXU OX

L �P¬PH HW VXU OD QDWXUH GH VHV GLVSRVLWLRQV �

SDU H[HPSOH � LO V
LPDJLQH DJLU DYHF VDQJ � IURLG � DORUV TX
LO HV
W

DX FRPEOH GH OD VXUH[FLWDWLRQ � (QILQ � RXWUH TX
HOOHV QH VRQW SDV

DVVH] REMHFWLYHV � FHV REVHUYDWLRQV SRUWHQW VXU XQ WURS SHWLW

QRPEUH GH IDLWV SRXU TX
RQ HQ SXLVVH WLUHU GHV FRQFOXVLRQV SU«
FLVHV � 2

Q HQWUHYRLW ELHQ TXHOTXHV OLJQHV WUªV YDJXHV GH G«PDU
FDWLRQ HW QRXV VDXURQV PHWWUH ¢ SURILW OH

V

LQGLFDWLRQV TXL V
HQ
G«JDJHQW � PDLV HOOHV VRQW WURS SHX G«ILQLHV SRXU VHUYLU GH EDVH ¢

XQH FODVVLILFDWLRQ U«JXOLªUH � $X UHVWH � «WDQW GRQQ«H OD PDQLªUH
GRQW V
DFFRPSOLVVHQW OD SOXSDUW GHV VXLFLGHV � GHV REVHUYDWLRQV
FRPPH LO IDXGUDLW HQ DYRLU VRQW ¢ SHX SUªV LPSRVVLEOHV �

0DLV QRXV SRXYRQV DUULYHU ¢ QRWUH EXW SDU XQH DXWUH YRLH � ,O

VXIILUD GH UHQYHUVHU O
RUGUH GH QRV UHFKHUFKHV � (Q HIIHW � LO QH SHXW

\ DYRLU GHV W\SHV GLII«UHQWV GH VXLFLGOHV TX
DXWDQW TXH OH
V

FDXVHV
GRQW LOV G«SHQGHQW VRQW HOOHV �P¬PHV GLII«UHQWHV � 3RXU TXH FKD
FXQ G
HX[ DL

W

XQH QDWXUH TXL OX
L

VRLW SURSUH � LO IDXW TX
LO DL
W

DXVVL
GHV FRQGLWLRQV G
H[LVWHQFH TXL OX

L

VRLHQW VS«FLDOHV � 8Q P¬PH
DQW«F«GHQW RX XQ P¬PH JURXSH G
DQW«F«GHQWV QH SHXW SURGXLUH
WDQW¶W XQH FRQV«TXHQFH HW WDQW¶W XQH DXWUH � FDU � DORUV � OD GLII«
UHQFH TXL GLVWLQJXH OH VHFRQG GX SUHPLHU VHUDLW HOOH �P¬PH VDQV

FDXVH � FH TXL VHUDLW OD Q«JDWLRQ GX SULQFLSH GH FDXVDOLW« � 7RXWH
GLVWLQFWLRQ VS«FLILTXH FRQVWDW«H HQWUH OH

V

FDXVHV LPSOLTXH GRQF
XQH GLVWLQFWLRQ VHPEODEOH HQWUH OHV HIIHWV � 'ªV ORUV � QRXV SRXYRQV

FRQVWLWXHU OH
V W\SHV VRFLDX[ GX VXLFLGH � QRQ HQ OH
V

FODVVDQW GL
UHFWHPHQW G
DSUªV OHXUV FDUDFWªUHV SU«DODEOHPHQW G«FULWV � PDLV

HQ FODVVDQW OH
V

FDXVHV TXL OH
V SURGXLVHQW � 6DQV QRXV SU«RFFXSHU

GH VDYRLU SRXUTXRL LOV VH GLII«UHQFLHQW OH
V

XQV GHV DXWUHV � QRXV
FKHUFKHURQV WRXW GH VXLWH TXHOOHV VRQW OH

V

FRQGLWLRQV VRFLDOHV
GRQW LOV G«SHQGHQW � SXLV QRXV JURXSHURQV FHV FRQGLWLRQV VXLYDQW
OHXUV UHVVHPEODQFHV HW OHXUV GLII«UHQFHV HQ XQ FHUWDLQ QRPEUH

GH FODVVHV V«SDU«HV � HW QRXV SRXUURQV ¬WUH FHUWDLQV TX
¢ FKD
FXQH GH FHV FODVVHV FRUUHVSRQGUD XQ W\SH G«WHUPLQ« GH VXLFLGH �

(Q XQ PRW � QRWUH FODVVLILFDWLRQ � DX OLHX G
¬WUH PRUSKRORJLTXH �

VHUD � G
HPEO«H � «WLRORJLTXH � &H Q
HVW SDV � G
DLOOHXUV � XQH LQI«ULR
ULW« � FDU RQ S«QªWUH EHDXFRXS PLHX[ OD QDWXUH G
XQ SK«QRPªQH
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TXDQG RQ HQ VDLW OD FDXVH TXH TXDQG RQ HQ FRQQD°W VHXOHPHQW
OHV FDUDFWªUHV � P¬PH HVVHQWLHOV �

&HWWH P«WKRGH� LO HVW YUDL � D OH G«IDXW GH SRVWXOHU OD GLYHUVLW«
GHV W\SHV VDQV OH

V

DWWHLQGUH GLUHFWHPHQW � (OOH SHXW HQ «WDEOLU
O
H[LVWHQFH � OH QRPEUH � QRQ OHV FDUDFWªUHV GLVWLQFWLIV � 0DLV LO HVW

SRVVLEOH G
REYLHU ¢ FHW LQFRQY«QLHQW � DX PRLQV GDQV XQH FHUWDLQH
PHVXUH � 8QH IRLV TXH OD QDWXUH GHV FDXVHV VHUD FRQQXH � QRXV
SRXUURQV HVVD\HU G
HQ G«GXLUH OD QDWXUH GHV HIIHWV � TXL VH WURX

YHURQW DLQVL FDUDFW«ULV«V HW FODVV«V GX P¬PH FRXS SDU FHOD VHXO
TX
LOV VHURQW UDWWDFK«V ¢ OHXUV VRXFKHV UHVSHFWLYHV � ,O HV

W

YUDL
TXH � VL FHWWH G«GXFWLRQ Q
«WDLW DXFXQHPHQW JXLG«H SDU OH

V

IDLWV �

HOOH ULVTXHUDLW GH VH SHUGUH HQ FRPELQDLVRQV GH SXUH IDQWDLVLH �

0DLV QRXV SRXUURQV O
«FODLUHU ¢ O
DLGH GHV TXHOTXHV UHQVHLJQH

PHQWV GRQW QRXV GLVSRVRQV VXU OD PRUSKRORJLH GHV VXLFLGHV � &HV

LQIRUPDWLRQV � ¢ HOOHV VHXOHV � VRQW WURS LQFRPSOªWHV HW WURS LQFHU
WDLQHV SRXU SRXYRLU QRXV GRQQHU XQ SULQFLSH GH FODVVLILFDWLRQ �

PDLV HOOHV SRXUURQW ¬WUH XWLOLV«HV � XQH IRLV TXH OH
V

FDGUHV GH FHWWH

FODVVLILFDWLRQ VHURQW «WDEOLV � (OOHV QRXV PRQWUHURQW GDQV TXHO

VHQV OD G«GXFWLRQ GHYUD ¬WUH GLULJ«H HW � SDU OH
V H[HPSOHV TX
HOOHV

QRXV IRXUQLURQW � QRXV VHURQV DVVXU«V TXH OH
V HVSªFHV DLQVL FRQV

WLWX«HV G«GXFWLYHPHQW QH VRQW SDV LPDJLQDLUHV � $LQVL � GHV FDXVHV
QRXV UHGHVFHQGURQV DX[ HIIHWV HW QRWUH FODVVLILFDWLRQ «WLRORJLTXH

VH FRPSO«OHUD SDU XQH FODVVLILFDWLRQ PRUSKRORJLTXH TXL SRXUUD
VHUYLU ¢ Y«ULILHU OD SUHPLªUH � HW U«FLSURTXHPHQW �

$ WRXV «JDUGV � FHWWH P«WKRGH UHQYHUV«H HV
W

OD VHXOH TXL FRQ
YLHQQH DX SUREOªPH VS«FLDO TXH QRXV QRXV VRPPHV SRV« � ,O QH
IDXW SDV SHUGUH GH YXH � HQ HIIHW � TXH FH TXH QRXV «WXGLRQV F
HVW

OH WDX[ VRFLDO GHV VXLFLGHV � /HV VHXOV W\SHV TXL GRLYHQW QRXV LQ
W«UHVVHU VRQW GRQF FHX[ TXL FRQWULEXHQW ¢ OH IRUPHU HW HQ IRQFWLRQ
GHVTXHOV LO YDULH � 2

U
� LO Q
HVW SDV SURXY« TXH WRXWHV OH
V

PRGDOLW«V
LQGLYLGXHOOHV GH OD PRUW YRORQWDLUH DLHQW FHWWH SURSUL«W« � ,O HQ

HVW TXL � WRXW HQ D\DQW XQ FHUWDLQ GHJU« GH J«Q«UDOLW« � QH VRQW
SDV RX QH VRQW SDV DVVH] OL«HV DX WHPS«UDPHQW PRUDO GH OD

VRFL«W« SRXU HQWUHU � HQ TXDOLW« G
«O«PHQW FDUDFW«ULVWLTXH � GDQV

OD SK\VLRQRPLH VS«FLDOH TXH FKDTXH SHXSOH SU«VHQWH VRXV OH

UDSSRUW GX VXLFLGH � $LQVL � QRXV DYRQV YX TXH O
DOFRROLVPH Q
HVW
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SDV XQ IDFWHXU GRQW G«SHQGH O
DSWLWXGH SHUVRQQHOOH GH FKDTXH

VRFL«W« � HW FHSHQGDQW � LO \ D «YLGHPPHQW GHV VXLFLGHV DOFRR
OLTXHV HW HQ DVVH] JUDQG QRPEUH � &H Q
HVW GRQF SDV XQH GHV
FULSWLRQ � P¬PH ELHQ IDLWH� GHV FD

V

SDUWLFXOLHUV TX
L

SRXUUD MDPDLV
QRXV DSSUHQGUH TXHOV VRQW FHX[ TXL RQW XQ FDUDFWªUH VRFLROR
JLTXH � 6L O
RQ YHXW VDYRLU GH TXHOV FRQIOXHQWV GLYHUV U«VXOWH OH

VXLFLGH FRQVLG«U« FRPPH SK«QRPªQH FROOHFWLI � F
HVW VRXV VD IRUPH
FROOHFWLYH � F
HVW � ¢ � GLUH ¢ WUDYHUV OH

V

GRQQ«HV VWDWLVWLTXHV � TX
LO

IDXW � GªV O
DERUG � O
HQYLVDJHU � &
HVW OH WDX[ VRFLDO TX
LO IDXW GL

UHFWHPHQW SUHQGUH SRXU REMHW G
DQDO\VH � LO IDXW DOOHU GX WRXW
DX[ SDUWLHV � 0DLV LO HVW FODLU TX
LO QH SHXW ¬WUH DQDO\V« TXH SDU
UDSSRUW DX[ FDXVHV GLII«UHQWHV GRQW LO G«SHQG � FDU � HQ HOOHV
P¬PHV � OH

V

XQLW«V SDU O
DGGLWLRQ GHVTXHOOHV LO HV
W

IRUP« VRQW KR
PRJªQHV HW QH VH GLVWLQJXHQW SDV TXDOLWDWLYHPHQW � &
HVW GRQF ¢

OD G«WHUPLQDWLRQ GHV FDXVHV TX
LO IDXW QRXV DWWDFKHU VDQV UHWDUG �

TXLWWH ¢ FKHUFKHU HQVXLWH FRPPHQW HOOHV VH U«SHUFXWHQW FKH] OH
V

LQGLYLGXV �

0DLV FHV FDXVHV � FRPPHQW OHV DWWHLQGUH "

'DQV OH
V

FRQVWDWDWLRQV MXGLFLDLUHV TXL RQW OLHX WRXWHV OH
V

IRLV
TX
XQ VXLFLGH HVW FRPPLV � RQ QROH OH PRELOH � FKDJULQ GH IDPLOOH �
GRXOHXU SK\VLTXH RX DXWUH � UHPRUGV RX LYURJQHULH � HWF� � � TX

L

SDUD°W HQ DYRLU «W« OD FDXVH G«WHUPLQDQWH HW � GDQV OH
V FRPSWHV

UHQGXV VWDWLVWLTXHV GH SUHVTXH WRXV OHV SD\V � RQ WURXYH XQ WD
EOHDX VS«FLDO R» OH

V

U«VXOWDWV GH FHV HQTX¬WHV VRQW FRQVLJQHV

VRXV FH WLWUH � 0RWLIV SU«VXP«V GHV VXLFLGHV � ,O VHPEOH GRQF
QDWXUHO GH PHWWUH ¢ SURILW FH WUDYDLO WRXW IDLW HW GH FRPPHQFHU
QRWUH UHFKHUFKH SDU OD FRPSDUDLVRQ GH FHV GRFXPHQWV � ,OV QRXV
LQGLTXHQW � HQ HIIHW � ¢ FH TX
LO VHPEOH � OH

V

DQW«F«GHQWV LPP«GLDWV
GHV GLII«UHQWV VXLFLGHV � RU Q
HVW � LO SDV GH ERQQH P«WKRGH � SRXU
FRPSUHQGUH OH SK«QRPªQH TXH QRXV «WXGLRQV � GH UHPRQWHU G
D

ERUG ¢ VHV FDXVHV OH
V SOXV SURFKDLQHV � VDXI ¢ V
«OHYHU HQVXLWH
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SOXV KDXW GDQV OD V«ULH GHV SK«QRPªQHV � VL OD Q«FHVVLW« V
HQ IDLW
VHQWLU �

0DLV � FRPPH OH GLVDLW G«M¢ :DJQHU LO \ D ORQJWHPSV � FH TX
RQ
DSSHOOH VWDWLVWLTXH GHV PRWLIV GH VXLFLGHV � F
HVW � HQ U«DOLW« � XQH
VWDWLVWLTXH GHV RSLQLRQV TXH VH IRQW GH FHV PRWLIV OH

V DJHQWV � VRX
YHQW VXEDOWHUQHV � FKDUJ«V GH FH VHUYLFH G
LQIRUPDWLRQV � 2

Q VDLW �

PDOKHXUHXVHPHQW � TXH OH
V

FRQVWDWDWLRQV RIILFLHOOHV VRQW WURS VRX
YHQW G«IHFWXHXVHV � DORUV P¬PH TX
HOOHV SRUWHQW VXU GHV IDLWV PD
W«ULHOV HW RVWHQVLEOHV TXH WRXW REVHUYDWHXU FRQVFLHQFLHX[ SHXW

VDLVLU HW TXL QH ODLVVHQW DXFXQH SODFH ¢ O
DSSU«FLDWLRQ � 0DLV FRP
ELHQ HOOHV GRLYHQW ¬WUH WHQXHV HQ VXVSLFLRQ TXDQG HOOHV RQW SRXU
REMHW � QRQ G
HQUHJLVWUHU VLPSOHPHQW XQ «Y«QHPHQW DFFRPSOL �

PDLV GH O
LQWHUSU«WHU HW GH O
H[SOLTXHU � &
HVW WRXMRXUV XQ SUR

EOªPH GLIILFLOH TXH GH SU«FLVHU OD FDXVH G
XQ SK«QRPªQH � ,O IDXW

DX VDYDQW WRXWH VRUWH G
REVHUYDWLRQV HW G
H[S«ULHQFHV SRXU U«

VRXGUH XQH VHXOH GH FHV TXHVWLRQV � 2
U

� GH WRXV OH
V SK«QRPªQHV �

OH
V

YROLWLRQV KXPDLQHV VRQW OH
V SOXV FRPSOH[HV � 2
Q FRQ©RLW � GªV

ORUV � FH TXH SHXYHQW YDORLU FHV MXJHPHQWV LPSURYLV«V TXL � G
D
SUªV TXHOTXHV UHQVHLJQHPHQWV K¤WLYHPHQW UHFXHLOOLV � SU«WHQGHQW
DVVLJQHU XQH RULJLQH G«ILQLH ¢ FKDTXH FD

V
SDUWLFXOLHU � $XVVLW¶W

TX
RQ FURLW DYRLU G«FRXYHUW SDUPL OH
V

DQW«F«GHQWV GH OD YLFWLPH
TXHOTXHV �XQV GH FHV IDLWV TXL SDVVHQW FRPPXQ«PHQW SRXU PHQHU

DX G«VHVSRLU � RQ MXJH LQXWLOH GH FKHUFKHU GDYDQWDJH HW � VXLYDQW
TXH OH VXMHW HV

W

U«SXW« DYRLU U«FHPPHQW VXEL GHV SHUWHV G
DUJHQW

RX «SURXY« GHV FKDJULQV GH IDPLOOH RX DYRLU TXHOTXH JR½W SRXU

OD ERLVVRQ � RQ LQFULPLQH RX VRQ LYURJQHULH RX VHV GRXOHXUV GR
PHVWLTXHV RX VH

V

G«FHSWLRQV «FRQRPLTXHV � 2
Q

QH VDXUDLW GRQQHU
FRPPH EDVH ¢ XQH H[SOLFDWLRQ GHV VXLFLGHV GHV LQIRUPDWLRQV DXVVL
VXVSHFWHV �

,O \ D SOXV � DORUV P¬PH TX
HOOHV VHUDLHQW SOXV GLJQHV GH IR
L
�

HOOHV QH SRXUUDLHQW SDV QRXV UHQGUH GH JUDQGV VHUYLFHV � FDU OH
V

PRELOHV TXL VRQW DLQVL � ¢ WRUW RX ¢ UDLVRQ � DWWULEX«V DX[ VXLFLGHV �

Q
HQ VRQW SDV OH
V

FDXVHV Y«ULWDEOHV � &H TXL OH SURXYH � F
HVW TXH

OH
V

QRPEUHV SURSRUWLRQQHOV GH FDV � LPSXW«V SDU OH
V VWDWLVWLTXHV

¢ FKDFXQH GH FHV FDXVHV SU«VXP«HV � UHVWHQW SUHVTXH LGHQWLTXH
PHQW OH

V

P¬PHV � DORUV TXH OH
V

QRPEUHV DEVROXV SU«VHQWHQW � DX
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FRQWUDLUH � OH
V

YDULDWLRQV OH
V SOXV FRQVLG«UDEOHV � (Q )UDQFH � GH

���� ¢ ���� � OH VXLFLGH DXJPHQWH GH �� ��� HQYLURQ � HW GH SOXV

GH ��� ��� HQ 6D[H SHQGDQW OD S«ULRGH ��������� � ����� FDV

DX OLHX GH ��� � � 2
U

� GDQV OH
V

GHX[ SD\V � FKDTXH FDW«JRULH GH

PRWLIV FRQVHUYH G
XQH «SRTXH ¢ O
DXWUH OD P¬PH LPSRUWDQFH UHV
SHFWLYH � &
HVW FH TXH PRQWUH OH WDEOHDX ;9,, � 9RLU S � ��� � �

6L O
RQ FRQVLGªUH TXH OH
V

FKLIIUHV TXL \ VRQW UDSSRUW«V QH VRQW

HW QH SHXYHQW ¬WUH TXH GH JURVVLªUHV DSSUR[LPDWLRQV � HW VL � SDU
FRQV«TXHQW � RQ Q
DWWDFKH SDV WURS G
LPSRUWDQFH ¢ GH O«JªUHV

GLII«UHQFHV � RQ UHFRQQDLWUD TX
LOV UHVWHQW VHQVLEOHPHQW FRQVWDQWV �

0DLV SRXU TXH OD SDUW FRQWULEXWLYH GH FKDTXH UDLVRQ SU«VXP«H

UHVWH SURSRUWLRQQHOOHPHQW OD P¬PH DORUV TXH OH VXLFLGH HV
W

GHX[
IRLV SOXV G«YHORSS« � LO IDXW DGPHWWUH TXH FKDFXQH G
HOOHV D DF
TXLV XQH HIILFDFLW« GRXEOH � 2

U
FH QH SHXW ¬WUH SDU VXLWH G
XQH

UHQFRQWUH IRUWXLWH TX
HOOHV GHYLHQQHQW WRXWHV HQ P¬PH WHPSV

GHX[ IRLV SOXV PHXUWULªUHV � 2
Q

HQ YLHQW GRQF IRUF«PHQW ¢ FRQFOXUH
TX
HOOHV VRQW WRXWHV SODF«HV VRXV OD G«SHQGDQFH G
XQ «WDW SOXV
J«Q«UDO � GRQW HOOHV VRQW WRXW DX SOXV GHV UHIOHWV SOXV RX PRLQV
ILGªOHV � &
HVW OX

L

TXL IDLW TX
HOOHV VRQW SOXV RX PRLQV SURGXFWLYHV

GH VXLFLGHV HW TXL � SDU FRQV«TXHQW � HVW OD YUDLH FDXVH G«OHU
PLQDQWH GH FHV GHUQLHUV � &
HVW GRQF FHW «WDW TX
LO QRXV IDXW
DWWHLQGUH � VDQV QRXV DWWDUGHU DX[ FRQWUH �FRXSV «ORLJQ«V TX
LO
SHXW DYRLU GDQV OH

V

FRQVFLHQFHV SDUWLFXOLªUHV �

8Q DXWUH IDLW � TXH QRXV HPSUXQWRQV ¢ /HJR\W � � � � PRQWUH
PLHX[ HQFRUH ¢ TXRL VH U«GXLW O
DFWLRQ FDXVDOH GH FHV GLII«
UHQWV PRELOHV � ,O Q
HVW SDV GH SURIHVVLRQV SOXV GLII«UHQWHV
O
XQH GH O
DXWUH TXH O
DJULFXOWXUH HW OH

V

IRQFWLRQV OLE«UDOHV � /D

YLH G
XQ DUWLVWH � G
XQ VDYDQW � G
XQ DYRFDW � G
XQ RIILFLHU � G
XQ
PDJLVWUDW QH UHVVHPEOH HQ ULHQ ¢ FHOOH G
XQ DJULFXOWHXU � 2

Q SHXW
GRQF UHJDUGHU FRPPH FHUWDLQ TXH OH

V

FDXVHV VRFLDOHV GX VXL
FLGH QH VRQW SDV OHV P¬PHV SRXU OH

V

XQV HW SRXU OH
V

DXWUHV �

2
U

� QRQ VHXOHPHQW F
HVW DX[ P¬PHV UDLVRQV TXH VRQW DWWULEX«V
OHV VXLFLGHV GH FHV GHX[ FDW«JRULHV GH VXMHOV � PDLV HQFRUH
O
LPSRUWDQFH UHVSHFWLYH GH FHV GLII«UHQWHV UDLVRQV VHUDLW SUHVTXH

� � � 2
S

� FL
W

� � S � ��� �

'85.+(,0� ��
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7$%/($8 ;9,,
)5$1&( � ���

3DUW GH FKDTXH FDW«JRULH GH PRWLIV VXU ��� VXLFLGHV DQQXHOV
GH FKDTXH VH[H �

+200(6 � )(00(6 �

�������� �������� �������� ��������

�����
�����

�����
�����

����
�����

����
�����

0LVªUH HW UHYHUV GH
IRUWXQH ���

&KDJULQ GH IDPLOOH ���
$PRXU � MDORXVLH � G«
EDXFKH � LQFRQGXLWH �

&KDJULQV GLYHUV �����
0DODGLHV PHQWDOHV �����
5HPRUGV � FUDLQWH GH

FRQGDPQDWLRQ ¢ OD

VXLWH GH FULPH �������
$XWUHV FDXVHV HW FDXVHV
LQFRQQXHV ��

�����
�����
�����

�����
�����
�����

�����
�����
�����

�����
�����
�����

���� ����

���� ���� ���� �

727$/ �� ������ ������ ������ ������

6$;( � � � �
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����

����
����

����
����

����
����

����
�����

�����
�����

����
����

����
����

'RXOHXUV SK\VLTXHV ���
&KDJULQV GRPHVWLTXHV �

5HYHUV GH IRUWXQH HW

PLVªUH

'«EDXFKH � MHX ���
5HPRUGV � FUDLQWH GH

SRXUVXLWHV � HWF �����
$PRXU PDOKHXUHX[ ���

7URXEOHV PHQWDX[ � IR

OLH UHOLJLHXVH �

&ROªUH ��

'«JR½W GH OD YLH ��� �

&DXVHV LQFRQQXHV ����

�����
����

����
����

�����
����

����
����

�����
����
����
�����

�����
����
����
�����

�����
����
����
�����

�����
����
����
����

727$/ �������� ������ ������ ������ ������

� � � '
DSUªV /HJR\W � S � ��� �

� � � '
DSUªV 2HWWLQJHQ � 0RUDOVWDWLVWLN � WDEOHV DQQH[HV � S � ��� �
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ULJRXUHXVHPHQW OD P¬PH GDQV O
XQH HW GDQV O
DXWUH � 9RLFL � HQ
HIIHW� TXHOV RQW «W

«

HQ )UDQFH � SHQGDQW OH
V

DQQ«HV ������� � OH
V

UDSSRUWV FHQW«VLPDX[ GHV SULQFLSDX[ PRELOHV GH VXLFLGH GDQV
FHV GHX[ SURIHVVLRQV �

$*5,&8/785( � 352)(66,216
OLE«UDOHV�

3HUWH G
HPSORL � UHYHUV GH IRUWXQH � PL
VªUH ����

&KDJULQV GH IDPLOOH ����
$PRXU FRQWUDUL« HW MDORXVLH �
,YUHVVH HW LYURJQHULH ���
6XLFLGHV G
DXWHXUV GH FULPHV RX G«OLWV �

6RXIIUDQFHV SK\VLTXHV ��

0DODGLHV PHQWDOHV ����
'«JR½W GH OD YLH � FRQWUDUL«W«V GLYHU
VHV���

&DXVHV LQFRQQXHV �
����
�����
����
�����
����
�����
�����

����
�����
����
����
����
�����
�����

����
����

����
����

������ ������

6DXI SRXU O
LYUHVVH HW O
LYURJQHULH � OH
V

FKLIIUHV � VXUWRXW FHX[
TXL RQW OH SOXV G
LPSRUWDQFH QXP«ULTXH � GLIIªUHQW ELHQ SHX
G
XQH FRORQQH ¢ O
DXWUH � $LQVL � ¢ V
HQ WHQLU ¢ OD VHXOH FRQVLG«UD
WLRQ GHV PRELOHV � RQ SRXUUDLW FURLUH TXH OH

V

FDXVHV VXLFLGRJªQHV
VRQW � QRQ VDQV GRXWH GH P¬PH LQWHQVLW« � PDLV GH P¬PH QDWXUH
GDQV OHV GHX[ FDV � (W SRXUWDQW � HQ U«DOLW« � FH VRQW GHV IRUFHV

WUªV GLII«UHQWHV TXL SRXVVHQW DX VXLFLGH OH ODERXUHXU HW OH UDIILQ«
GHV YLOOHV � &
HVW GRQF TXH FHV UDLVRQV TXH O
RQ GRQQH DX VXLFLGH

RX TXH OH VXLFLG« VH GRQQH ¢ OX
L �P¬PH SRXU V
H[SOLTXHU VRQ

DFWH � Q
HQ VRQW � OH SOXV J«Q«UDOHPHQW � TXH OH
V

FDXVHV DSSD
UHQWHV � 1RQ VHXOHPHQW HOOHV QH VRQW TXH OHV U«SHUFXVVLRQV LQGL
YLGXHOOHV G
XQ «WDW J«Q«UDO � PDLV HOOHV O
H[SULPHQW WUªV LQILGª
OHPHQW � SXLVTX
HOOHV VRQW OH

V

P¬PHV DORUV TX
LO HVW WRXW DXWUH �

(OOHV PDUTXHQW � SHXW � RQ GLUH � OH
V SRLQWV IDLEOHV GH O
LQGLYLGX �

FHX[ SDU R» OH FRXUDQW � TXL YLHQW GX GHKRUV O
LQFLWHU ¢ VH

G«WUXLUH � V
LQVLQXH OH SOXV IDFLOHPHQW HQ OX
L

� 0DLV HOOHV QH IRQW
SDV SDUWLH GH FH FRXUDQW OX
L

�P¬PH HW QH SHXYHQW � SDU FRQV«
TXHQW � QRXV DLGHU ¢ OH FRPSUHQGUH � � �
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1RXV YR\RQV GRQF VDQV UHJUHW FHUWDLQV SD\V FRPPH O
$QJOH

WHUUH HW O
$XWULFKH UHQRQFHU ¢ UHFXHLOOLU FH
V

SU«WHQGXHV FDXVHV

GH VXLFLGH � &
HVW G
XQ WRXW DXWUH F¶W« TXH GRLYHQW VH SRUWHU OHV
HIIRUWV GH OD VWDWLVWLTXH � $X OLHX GH FKHUFKHU ¢ U«VRXGUH FHV

LQVROXEOHV SUREOªPHV GH FDVXLVWLTXH PRUDOH � TX
HOOH V
DWWDFKH ¢

QRWHU DYHF SOXV GH VRLQ OH
V

FRQFRPLWDQWV VRFLDX[ GX VXLFLGH �

(Q WRXW FDV � SRXU QRXV � QRXV QRXV IDLVRQV XQH UªJOH GH QH SDV
IDLUH LQWHUYHQLU GDQV QRV UHFKHUFKHV GHV UHQVHLJQHPHQWV DXVVL
GRXWHX[ TXH IDLEOHPHQW LQVWUXFWLIV � HQ IDLW � OH

V VXLFLGRJUDSKHV

Q
RQW MDPDLV U«XVVL ¢ HQ WLUHU DXFXQH OR
L

LQW«UHVVDQWH � 1RXV
Q
\ UHFRXUURQV GRQF TX
DFFLGHQWHOOHPHQW � TXDQG LOV QRXV SDUD°
WURQW DYRLU XQH VLJQLILFDWLRQ VS«FLDOH HW SU«VHQWHU GHV JDUDQWLHV
SDUWLFXOLªUHV � 6DQV QRXV SU«RFFXSHU GH VDYRLU VRXV TXHOOHV

IRUPHV SHXYHQW VH WUDGXLUH FKH] OH
V VXMHWV SDUWLFXOLHUV OH
V

FDXVHV
SURGXFWULFHV GX VXLFLGH � QRXV DOORQV GLUHFWHPHQW W¤FKHU GH

G«WHUPLQHU FHV GHUQLªUHV � 3RXU FHOD � ODLVVDQW GH F¶W« � SRXU

DLQVL GLUH � O
LQGLYLGX HQ WDQW TX
LQGLYLGX � VHV PRELOHV HW VHV

LG«HV � QRXV QRXV GHPDQGHURQV LPP«GLDWHPHQW TXHOV VRQW OH
V

«WDWV GHV GLII«UHQWV PLOLHX[ VRFLDX[ � FRQIHVVLRQV UHOLJLHXVHV �

IDPLOOH � VRFL«W« SROLWLTXH � JURXSHV SURIHVVLRQQHOV � HWF� � � HQ IRQF
WLRQ GHVTXHOV YDULH OH VXLFLGH � &
HVW VHXOHPHQW HQVXLWH TXH �

UHYHQDQW DX[ LQGLYLGXV � QRXV FKHUFKHURQV FRPPHQW FHV FDXVHV
J«Q«UDOHV V
LQGLYLGXDOLVHQW SRXU SURGXLUH OH

V

HIIHWV KRPLFLGHV
TX
HOOHV LPSOLTXHQW �
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&+$3,75( ,,

/H VXLFLGH «JR±VWH �

2EVHUYRQV G
DERUG OD PDQLªUH GRQW OHV GLII«UHQWHV FRQIHVVLRQV
UHOLJLHXVHV DJLVVHQW VXU OH VXLFLGH �

,�

6L O
RQ MHWWH XQ FRXS G
DLO VXU OD FDUWH GHV VXLFLGHV HXUR
S«HQV � RQ UHFRQQD°W ¢ SUHPLªUH YXH TXH GDQV OH

V SD\V SXUHPHQW
FDWKROLTXHV � FRPPH O
(VSDJQH � OH 3RUWXJDO � O
,WDOLH � OH VXLFLGH

HVW WUªV SHX G«YHORSS« � WDQGLV TX
LO HVW ¢ VRQ PD[LPXP GDQV
OHV SD\V SURWHVWDQWV � HQ 3UXVVH � HQ 6D[H � HQ 'DQHPDUN � /HV
PR\HQQHV VXLYDQWHV � FDOFXO«HV SDU 0RUVHOOL � FRQILUPHQW FH SU

H

PLHU U«VXOWDW �

0R\HQQHGHVVXLFLGHV
SRXU

� PLOOLRQ G
KDELWDQWV�

�WDWV SURWHVWDQWV ���

PL[WHV �SURWHVWDQWV HW FDWKROLTXHV � ��

FDWKROLTXHV ��

FDWKROLTXHV JUHFV �

���
��
��
��

7RXWHIRLV � O
LQI«ULRULW« GHV FDWKROLTXHV JUHFV QH SHXW ¬WUH

V½UHPHQW DWWULEX«H ¢ OD UHOLJLRQ � FDU � FRPPH OHXU FLYLOLVDWLRQ
HVW WUªV GLII«UHQWH GH FHOOH GHV DXWUHV QDWLRQV HXURS«HQQHV �

FHWWH LQ«JDOLW« GH FXOWXUH SHXW ¬WUH OD FDXVH GH FHWWH PRLQGUH
DSWLWXGH � 0DLV LO Q
HQ HV

W

SDV GH PªPH GH OD SOXSDUW GHV VR

FL«W«V FDWKROLTXHV HW SURWHVWDQWHV � 6DQV GRXWH � HOOHV QH VRQW
SDV WRXWHV DX P¬PH QLYHDX LQWHOOHFWXHO HW PRUDO � SRXUWDQW �
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OH
V

UHVVHPEODQFHV VRQW DVVH] HVVHQWLHOOHV SRXU TX
RQ DL
W TXHO

TXH GURLW G
DWWULEXHU ¢ OD GLII«UHQFH GHV FXOWHV OH FRQWUDVWH

VL PDUTX« TX
HOOHV SU«VHQWHQW DX SRLQW GH YXH GX VXL
FLGH �

1«DQPRLQV � FHWWH SUHPLªUH FRPSDUDLVRQ HVW HQFRUH WURS VRP

PDLUH � 0DOJU« G
LQFRQWHVWDEOHV VLPLOLWXGHV � OH
V

PLOLHX[ VRFLDX[
GDQV OHVTXHOV YLYHQW OH

V

KDELWDQWV GH FHV GLII«UHQWV SD\V QH VRQW
SDV LGHQWLTXHPHQW OH

V

P¬PHV � /D FLYLOLVDWLRQ GH O
(VSDJQH HW

FHOOH GX 3RUWXJDO VRQW ELHQ DX � GHVVRXV GH FHOOH GH O
$OOHPD
JQH � LO SHXW GRQF VH IDLUH TXH FHWWH LQI«ULRULW« VRLW OD UDLVRQ

GH FHOOH TXH QRXV YHQRQV GH FRQVWDWHU GDQV OH G«YHORSSHPHQW

GX VXLFLGH � 6L O
RQ YHXW «FKDSSHU ¢ FHWWH FDXVH G
HUUHXU HW

G«WHUPLQHU DYHF SOXV GH SU«FLVLRQ O
LQIOXHQFH GX FDWKROLFLVPH

HW FHOOH GX SURWHVWDQWLVPH VXU OD WHQGDQFH DX VXLFLGH � LO IDXW
FRPSDUHU OHV GHX[ UHOLJLRQV DX VHLQ G
XQH P¬PH VRFL«W« �

'
H WRXV OH
V JUDQGV �WDWV GH O
$OOHPDJQH � F
HVW OD %DYLªUH TXL

FRPSWH � HW GH EHDXFRXS � OH PRLQV GH VXLFLGHV � ,O Q
\ HQ D JXªUH �

DQQXHOOHPHQW TXH �� SDU PLOOLRQ G
KDELWDQWV GHSXLV ���� � WDQGLV
TXH OD 3UXVVH HQ D ��� � ������� � � OH GXFK« GH %DGH ��

�
� OH

:XUWHPEHUJ ��� � OD 6D[H ���� 2
U

� F
HVW DXVVL O¢ TXH OH
V FDWKROL

TXHV VRQW OH SOXV QRPEUHX[ � LO \ HQ D ����� VXU ���� KDELWDQWV �

6L � G
DXWUH SDUW � RQ FRPSDUH OH
V

GLII«UHQWHV SURYLQFHV GH FH

UR\DXPH � RQ WURXYH TXH OHV VXLFLGHV \ VRQW HQ UDLVRQ GLUHFWH

3URYLQFHV EDYDURLVHV � ������� � � � � �

3529,1&(6

¢ PLQRULW«FDWKROLTXH

�PRLQV GH �� ��� � �

68/ 68, 68,
&,'(6 3529,1&(6 &,'(6 3529,1&(6 &,'(6
SDUPLO� ¢ PDMRULW« FDWKROLTXHSDUPLO R» LO \ D SOXV GH ��

OLRQ G
KD � �� ¢ �� ��� � � OLRQ G
KD� ��
�

GH FDWKROLTXHV� OLRQ GKDELWDQWV� ELWDQWV� ELWDQWV

SDUPLO

���3DODWLQDW GX 5KLQ �

)UDQFRQLH FHQ
WUDOH ��������

+DXWH )UDQFRQLH �

%DVVH )UDQFR
QLH ���

6RXDEH ��

���
���

+DXW �3DODWLQDW �

+DXWH � %DYLªUH �

%DVVH � %DYLªUH ��

��
���
�����

���

0R\HQQH �� ��� 0R\HQQH ���� ��� 0R\HQQH �� ��

� � � /D SRSXODWLRQ DX �GHVVRXV GH �� DQV D «W
«

G«IDOTX«H �
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GX QRPEUH GHV SURWHVWDQWV � HQ UDLVRQ LQYHUVH GH FHOXL GHV

FDWKROLTXHV �9� 7DEOHDX SU«F«GHQW � S � ��� � � &H QH VRQW SDV VHX
OHPHQW OH

V UDSSRUWV GHV PR\HQQHV TXL FRQILUPHQW OD OR
L

� PDLV
WRXV OH

V

QRPEUHV GH OD SUHPLªUH FRORQQH VRQW VXS«ULHXUV ¢ FHX[
GH OD VHFRQGH HW FHX[ GH OD VHFRQGH ¢ FHX[ GH OD WURLVLªPH

VDQV TX
LO \ DL
W

DXFXQH LUU«JXODULW« �

,O HQ HVW GH P¬PH HQ 3UXVVH �

3URYLQFHV GH 3UXVVH � ������� � �

3529,1 68,&, 3529,1&(6 68,&, 3529,1&(6 68,&, 3529,1&(6 68,&,
&(6 '(6 R» LO \ D '(6 R» LO \ D '(6 R» LO \ D '(6

R» LO \ D

SOXV GH �� SD
U

PLO� GH �� ¢ �� ��
�

SD
U

P
LO�

GH �� ¢ �� ��
�

SD
U

P
LO�

GH �� ¢ ����� SD
U

PLOOLRQ G
KD GH SURWHV OLRQ G
KD��� GH SUR GH SURWHV OLRQ G
KD GH SURWHV -LRQ G
KD
WHVWDQWV� ELWDQWV� WDQWV� ELWDQWV� WDQWV� ELWDQWV� WDQWV� ELWDQWV�

3UXVVH RF
FLGHQWH �� ����� 3RVHQ ���� ����

6LO«VLH ��� �����

6D[H ��� ����� +DQRYUH � �����
6FKOHV
ZLJ �� ����� +HVVH���� �����

%UDQGH
3RP« � ERXUJ HW

UDQLH �� _ ����� %HUOLQ �� �����
3UXVVH
RULHQWDOH � �����

:HVWSKD �

OLH ������ �����

3D\V GX

5KLQ ���� �����
+RKHQ]RO
OHUQ ����� ����

0R\HQQH � ����� 0R\HQQH � ����� 0R\HQQH � ����� 0R\HQQH � ����

'DQV OH G«WDLO � VXU OH
V

�� SURYLQFHV DLQVL FRPSDU«HV � LO Q
\ D
TXH GHX[ O«JªUHV LUU«JXODULW«V � OD 6LO«VLH TXL � SDU OH QRPEUH UH

ODWLYHPHQW LPSRUWDQW GH VHV VXLFLGHV � GHYUDLW DSSDUWHQLU ¢ OD

VHFRQGH FDW«JRULH � VH WURXYH VHXOHPHQW GDQV OD WURLVLªPH � WDQGLV
TX
DX FRQWUDLUH OD 3RPHUDQLH VHUDLW PLHX[ ¢ VD SODFH GDQV OD

VHFRQGH FRORQQH TXH GDQV OD SUHPLªUH �

/D 6XLVVH HVW LQW«UHVVDQWH ¢ «WXGLHU ¢ FH P¬PH SRLQW GH YXH �

&DU � FRPPH RQ \ UHQFRQWUH GHV SRSXODWLRQV IUDQ©DLVHV HW DOOH

PDQGHV � RQ \ SHXW REVHUYHU V«SDU«PHQW O
LQIOXHQFH GX FXOWH VXU
FKDFXQH GH FHV GHX[ UDFHV � 2

U

HOOH HVW OD P¬PH VXU OXQH HW VXU

O
DXWUH � /HV FDQWRQV FDWKROLTXHV GRQQHQW TXDWUH HW FLQT IRLV PRLQV

GH VXLFLGHV TXH OH
V

FDQWRQV SURWHVWDQWV � TXHOOH TXH VRLW OHXU QD
WLRQDOLW« �
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&$17216 )5$1�$,6 � &$17216 $//(0$1'6 � (16(0%/( '(6 &$17216
GH WRXWHVQDWLRQDOLW«V�

&DWKROL
TXHV ��

�� VXLFLGHV �
�� VXLFLGHV SDU &DWKROL
PLOOLRQ G
KD TXHV ��
ELWDQWV �

��� VXLFLGHV SDU 3URWHV
PLOOLRQ G
KD WDQWV ��
ELWDQWV �

&DWKROL ���� VXLFL
TXHV �� GHV �

����� VXLFL
0L[WHV � GHV �
3URWHV� _ ����� VXLFL
WDQWV �� GHV�

��� VXLFLGHV �3URWHV
WDQWV ��

/
DFWLRQ GX FXOWH HV
W

GRQF VL SXLVVDQWH TX
HOOH GRPLQH WRXWHV
OHV DXWUHV �

'
DLOOHXUV � RQ D SX � GDQV XQ DVVH] JUDQG QRPEUH GH FDV � G«
WHUPLQHU GLUHFWHPHQW OH QRPEUH GHV VXLFLGHV SDU PLOOLRQ G
KDEL
WDQWV GH FKDTXH SRSXODWLRQ FRQIHVVLRQQHOOH � 9RLFL OH

V

FKLIIUHV
WURXY«V SDU GLII«UHQWV REVHUYDWHXUV �

7$%/($8 ;9,,, �

6XLFLGHV � GDQV OH
V

GLII«UHQWV SD\V � SRXU XQ PLOOLRQ GH VXMHWV

GH FKDTXH FRQIHVVLRQ �
3527(6
7$176 �

&$7+2
/,48(6 � -8,)6 �

1206
GHVREVHUYDWHXUV�

$XWULFKH �������� � �

3UXVVH � ������� � �

� ������� � �

� ���� � ��

%DGH � ������� � ��

� ������� � ��

� ������� � ��

%DYLªUH � ������� � ��

� ������� ����
:¾UWHPEHUJ � ������� � ��

�������� �����

� ������� �����
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:DJQHU �

,G �

0RUVHOOL �

3ULQ]LQJ �

/HJR\W �
0RUVHOOL �
3ULQ]LQJ �

0RUVHOOL �

3ULQ]LQJ �

:DJQHU �

1RXV �P¬PH �

,G �

�

$LQVL � SDUWRXW � VDQV DXFXQH H[FHSWLRQ � � � � OHV SURWHVWDQWV IRXU

QLVVHQW EHDXFRXS SOXV GH VXLFLGHV TXH OH
V

ILGªOHV GHV DXWUHV

� � � 1RXV Q
DYRQV SDV GH UHQVHLJQHPHQWV VXU O
LQIOXHQFH GHV FXOWHV HQ

)UDQFH � 9RLFL SRXUWDQW FH TXH GLW /HUR\ GDQV VRQ «WXGH VXU OD 6HLQH � HW
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FXOWHV � /
«FDUW RVFLOOH HQWUH XQ PLQLPXP GH �� ¢ �� ��� HW

XQ PD[LPXP GH ��� ��� � &RQWUH XQH SDUHLOOH XQDQLPLW« GH

IDLWV FRQFRUGDQWV � LO HV
W

YDLQ G
LQYRTXHU � FRPPH OH IDLW 0D\U � � � �

OH FDV XQLTXH GH OD 1RUZªJH HW GH OD 6XªGH TXL � TXRLTXH SUR
WHVWDQWHV � Q
RQW TX
XQ FKLIIUH PR\HQ GH VXLFLGHV � '
DERUG � DLQVL
TXH QRXV HQ IDLVLRQV OD UHPDUTXH DX G«EXW GH FH FKDSLWUH � FHV
FRPSDUDLVRQV LQWHUQDWLRQDOHV QH VRQW SDV G«PRQVWUDWLYHV � ¢

PRLQV TX
HOOHV QH SRUWHQW VXU XQ DVVH] JUDQG QRPEUH GH SD\V � HW �

P¬PH GDQV FH FDV � HOOHV QH VRQW SDV FRQFOXDQWHV � ,O \ D G
DVVH]
JUDQGHV GLII«UHQFHV HQWUH OH

V SRSXODWLRQV GH OD SUHVTX
°OH VFDQ
GLQDYH HW FHOOHV GH O
(XURSH FHQWUDOH SRXU TX
RQ SXLVVH FRP

SUHQGUH TXH OH SURWHVWDQWLVPH QH SURGXLVH SDV H[DFWHPHQW OH
V

P¬PHV HIIHWV VXU OH
V

XQHV HW VXU OH
V

DXWUHV � 0DLV GH SOXV � VL �

SULV HQ OX
L

�P¬PH � OH WDX[ GHV VXLFLGHV Q
HVW SDV WUªV FRQVLG«
UDEOH GDQV FH

V

GHX[ SD\V � LO DSSDUD°W UHODWLYHPHQW «OHY« VL O
RQ
WLHQW FRPSWH GX UDQJ PRGHVWH TX
LOV RFFXSHQW SDUPL OH

V SHXSOHV

FLYLOLV«V G
(XURSH � ,O Q
\ D SDV GH UDLVRQ GH FURLUH TX
LOV VRLHQW
SDUYHQXV ¢ XQ QLYHDX LQWHOOHFWXHO VXS«ULHXU ¢ FHOXL GH O
,WDOLH � LO

V
HQ IDXW � HW SRXUWDQW RQ V

\

WX
H

GH GHX[ ¢ WURLV IRLV SOXV � �� ¢

��� VXLFLGHV SDU PLOOLRQ G
KDELWDQWV DX OLHX GH �� � � /H SURWHVWDQ

WLVPH QH VHUDLW � LO SDV OD FDXVH GH FHWWH DJJUDYDWLRQ UHODWLYH "

$LQVL � QRQ VHXOHPHQW OH IDLW Q
LQILUPH SDV OD OR
L TXL YLHQW G
¬WUH

«WDEOLH VXU XQ VL JUDQG QRPEUH G
REVHUYDWLRQV � PDLV LO WHQG
SOXW¶W ¢ OD FRQILUPHU � � � �

3RXU FH TXL HV
W

GHV MXLIV � OHXU DSWLWXGH DX VXLFLGH HV
W

WRX
MRXUV PRLQGUH TXH FHOOH GHV SURWHVWDQWV � WUªV J«Q«UDOHPHQW �

HOOH HV
W

DXVVL LQI«ULHXUH � TXRLTXH GDQV XQH PRLQGUH SURSRUWLRQ �

¢ FHOOH GHV FDWKROLTXHV � &HSHQGDQW � LO DUULYH TXH FH GHUQLHU
UDSSRUW HVW UHQYHUV« � F
HVW VXUWRXW GDQV OH

V WHPSV U«FHQWV TXH

FHV FDV G
LQYHUVLRQ VH UHQFRQWUHQW � -XVTX
DX PLOLHX GX VLªFOH �
�

0DUQH � GDQV OH
V

FRPPXQHV GH 4XLQF\ � 1DQWHXLO � OH
V

�0HDX[ � 0DUHXLO � OH
V SUR

WHVWDQWV GRQQHQW XQ VXLFLGH VXU ��� KDELWDQWV � OH
V FDWKROLTXHV � VXU ��� � RS �

FLW � � S � ��� � �

� � � +DQGZRHUWHUEXFK GHU 6WDDWVZLVVHQVFKDIWHQ � 6XSSO«PHQW � W � , � S � ��� �

� � � 5HVWH OH FDV GH O
$QJOHWHUUH � SD\V QRQ FDWKROLTXH R» O
RQ QH VH WXH SDV
EHDXFRXS � ,O VHUD H[SOLTX« SOXV EDV � Y � S � ������� �
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OH
V MXLIV VH WXHQW PRLQV TXH OH
V FDWKROLTXHV GDQV WRXV OH
V SD\V �

VDXI HQ %DYLªUH � � � � F
HVW VHXOHPHQW YHUV ���� TX
LOV FRPPHQFHQW

¢ SHUGUH GH OHXU DQFLHQ SULYLOªJH � (QFRUH HV
W
� LO WUªV UDUH TX
LOV

G«SDVVHQW GH EHDXFRXS OH WDX[ GHV FDWKROLTXHV � '
DLOOHXUV � LO

QH IDXW SDV SHUGUH GH YXH TXH OH
V MXLIV YLYHQW � SOXV H[FOXVLYH

PHQW TXH OHV DXWUHV JURXSHV FRQIHVVLRQQHOV � GDQV OH
V

YLOOHV HW

GH SURIHVVLRQV LQWHOOHFWXHOOHV � $ FH WLWUH � LOV VRQW SOXV IRUWHPHQW
HQFOLQV DX VXLFLGH TXH OH

V

PHPEUHV GHV DXWUHV FXOWHV � HW FHOD
SRXU GHV UDLVRQV «WUDQJªUHV ¢ OD UHOLJLRQ TX
LOV SUDWLTXHQW � 6L

GRQF � PDOJU« FHWWH LQIOXHQFH DJJUDYDQWH � OH WDX[ GX MXGD±VPH

HV
W

VL IDLEOH � RQ SHXW FURLUH TXH � ¢ VLWXDWLRQ «JDOH � F
HVW GH

WRXWHV OH
V UHOLJLRQV FHOOH R» O
RQ VH WXH OH PRLQV �

/HV IDLWV DLQVL «WDEOLV � FRPPHQW OH
V H[SOLTXHU "

,, �

6L O
RQ VRQJH TXH � SDUWRXW � OH
V MXLIV VRQW HQ QRPEUH LQILPH HW

TXH � GDQV OD SOXSDUW GHV VRFL«W«V R» RQW «W« IDLWHV OH
V REVHUYD

WLRQV SU«F«GHQWHV � OH
V FDWKROLTXHV VRQW HQ PLQRULW« � RQ VHUD

WHQW« GH YRLU GDQV FH IDLW OD FDXVH TXL H[SOLTXH OD UDUHW« UHOD
WLYH GHV PRUWV YRORQWDLUHV GDQV FHV GHX[ FXOWHV � " � � 2Q FRQ©RLW �

HQ HIIHW � TXH OH
V

FRQIHVVLRQV OH
V

PRLQV QRPEUHXVHV � D\DQW ¢
OXWWHU FRQWUH O
KRVWLOLW« GHV SRSXODWLRQV DPELDQWHV � VRLHQW REOL
J«HV � SRXU VH PDLQWHQLU � G
H[HUFHU VXU HOOHV �P¬PHV XQ FRQWU¶OH

V«YªUH HW GH V
DVWUHLQGUH ¢ XQH GLVFLSOLQH SDUWLFXOLªUHPHQW UL

JRXUHXVH � 3RXU MXVWLILHU OD WRO«UDQFH � WRXMRXUV SU«FDLUH � TXL OHXU

HV
W

DFFRUG«H � HOOHV VRQW WHQXHV ¢ SOXV GH PRUDOLW« � (Q GHKRUV

GH FHV FRQVLG«UDWLRQV � FHUWDLQV IDLWV VHPEOHQW U«HOOHPHQW LP
SOLTXHU TXH FH IDFWHXU VS«FLDO Q
HVW SDV VDQV TXHOTXH LQ

� � � /D %DYLªUH HVW HQFRUH OD VHXOH H[FHSWLRQ � OH
V MXLIV V

\

WXHQW GHX[ IRLV
SOXV TXH OH
V FDWKROLTXHV � /D VLWXDWLRQ GX MXGD±VPH GDQV FH SD\V D � W �HOOH TXHO
TXH FKRVH G
H[FHSWLRQQHO " 1RXV QH VDXULRQV OH GLUH �

� � � /HJR\W � RS � FL
W

� � S � ��� � 2HWWLQJHQ � 0RUDOVWDWLVWLN � S � ��� �
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IOXHQFH � (Q 3UXVVH � O
«WDW GH PLQRULW« R» VH WURXYHQW OHV FDWKR
OLTXHV HVW WUªV DFFXV« � FDU LOV QH UHSU«VHQWHQW TXH OH WLHUV GH

OD SRSXODWLRQ WRWDOH � $XVVL VH WXHQW � LOV WURLV IRLV PRLQV TXH OHV

y SURWHVWDQWV � /
«FDUW GLPLQXH HQ %DYLªUH R» OHV GHX[ WLHUV GHV

KDELWDQWV VRQW FDWKROLTXHV � OH
V

PRUWV YRORQWDLUHV GH FHV GHUQLHUV
QH VRQW SOXV ¢ FHOOHV GHV SURWHVWDQWV TXH FRPPH ��� HV
W

¢ ���
RX P¬PH FRPPH ��� HV
W

¢ ��� � VHORQ OH
V S«ULRGHV � (QILQ � GDQV

O
HPSLUH G
$XWULFKH � TXL HV
W

SUHVTXH WRXW HQWLHU FDWKROLTXH � LO

Q
\ D SOXV TXH ��� VXLFLGHV SURWHVWDQWV SRXU ��� FDWKROLTXHV �

�� VHPEOHUDLW GRQF TXH � TXDQG OH SURWHVWDQWLVPH GHYLHQW PLQR
ULW« � VD WHQGDQFH DX VXLFLGH GLPLQXH �

0DLV G
DERUG � OH VXLFLGH HVW O
REMHW G
XQH WURS JUDQGH LQGXO
JHQFH SRXU TXH OD FUDLQWH GX EO¤PH � VL O«JHU � TXL OH IUDSSH �

SXLVVH DJLU DYHF XQH WHOOH SXLVVDQFH � P¬PH VXU GHV PLQRULW«V
TXH OHXU VLWXDWLRQ REOLJH ¢ VH SU«RFFXSHU SDUWLFXOLªUHPHQW GX

VHQWLPHQW SXEOLF � &RPPH F
HVW XQ DFWH TXL QH OªVH SHUVRQQH �

RQ Q
HQ IDLW SDV XQ JUDQG JULHI DX[ JURXSHV TX
L

\ VRQW SOXV HQ

FOLQV TXH G
DXWUHV HO LO QH ULVTXH SDV G
DFFUR°WUH EHDXFRXS
O
«ORLJQHPHQW TX
LOV LQVSLUHQW � FRPPH IHUDLW FHUWDLQHPHQW XQH
IU«TXHQFH SOXV JUDQGH GHV FULPHV HW GHV G«OLWV � '
DLOOHXUV � O
LQ
WRO«UDQFH UHOLJLHXVH � TXDQG HOOH HV

W

WUªV IRUWH � SURGXLW VRXYHQW

XQ HIIHW RSSRV« � $X OLHX G
H[FLWHU OH
V

GLVVLGHQWV ¢ UHVSHFWHU
GDYDQWDJH O
RSLQLRQ � HOOH OH

V

KDELWXH ¢ V
HQ G«VLQW«UHVVHU �

4XDQG RQ VH VHQW HQ EXWWH ¢ XQH KRVWLOLW« LUU«P«GLDEOH � RQ
UHQRQFH ¢ OD G«VDUPHU HW RQ QH V
REVWLQH TXH SOXV RSLQL¤WU«
PHQW GDQV OH

V

PRHXUV OH
V SOXV U«SURXY«HV � &
HVW FH TXL HV
W

DUULY« IU«TXHPPHQW DX[ MXLIV HW � SDU FRQV«TXHQW � LO HV
O

GRXWHX[
TXH OHXU H[FHSWLRQQHOOH LPPXQLW« Q
DLW SDV G
DXWUH FDXVH �

0DLV � HQ WRXW FDV � FHWWH H[SOLFDWLRQ QH VDXUDLW VXIILUH ¢ UHQGUH
FRPSWH GH OD VLWXDWLRQ UHVSHFWLYH GHV SURWHVWDQWV HW GHV FDWKR
OLTXHV � &DU VL � HQ $XWULFKH HW HQ %DYLªUH � R» OH FDWKROLFLVPH D

OD PDMRULW« � O
LQIOXHQFH SU«VHUYDWULFH TX
LO H[HUFH HV
W

PRLQGUH �

HOOH HVW HQFRUH WUªV FRQVLG«UDEOH � &H Q
HVW GRQF SDV VHXOHPHQW

¢ VRQ «WDW GH PLQRULW« TX
LO OD GRLW � 3OXV J«Q«UDOHPHQW � TXHOOH
TXH VRLW OD SDUW SURSRUWLRQQHOOH GH FHV GHX[ FXOWHV GDQV O
HQ

VHPEOH GH OD SRSXODWLRQ � SDUORXW R» O
RQ D SX OH
V FRPSDUHU DX
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SRLQW GH YXH GX VXLFLGH � RQ D FRQVWDW« TXH OH
V SURWHVWDQWV VH

WXHQW EHDXFRXS SOXV TXH OH
V FDWKROLTXHV � ,O \ D P¬PH GHV SD\V

FRPPH OH +DXW �3DODWLQDW � OD +DXWH � %DYLªUH � R» OD SRSXODWLRQ

HV
W

SUHVTXH WRXW HQWLªUH FDWKROLTXH � �� HW �� ��� � HW R» � FHSHQ
GDQW � LO \ D ��� HW ��� VXLFLGHV SURWHVWDQWV SRXU ��� FDWKR
-LTXHV � /H UDSSRUW P¬PH V
«OªYH MXVTX
¢ ��� ��� GDQV OD

%DVVH � %DYLªUH R» OD UHOLJLRQ U«IRUP«H QH FRPSWH SDV WRXW ¢

IDLW XQ ILGªOH VXU ��� KDELWDQWV � 'RQF � TXDQG P¬PH OD SUX

GHQFH REOLJDWRLUH GHV PLQRULW«V VHUDLW SRXU TXHOTXH FKRVH GDQV
O
«FDUW VL FRQVLG«UDEOH TXH SU«VHQWHQW FHV GHX[ UHOLJLRQV � OD

SOXV JUDQGH SDUW HQ HV
W

FHUWDLQHPHQW GXH ¢ G
DXWUHV FDXVHV �

&
HVW GDQV OD QDWXUH GH FHV GHX[ V\VWªPHV UHOLJLHX[ TXH QRXV

OH
V

WURXYHURQV � &HSHQGDQW � LOV SURKLEHQW WRXV OH
V

GHX[ OH VXL
FLGH DYHF OD P¬PH QHWWHW« � QRQ VHXOHPHQW LOV OH IUDSSHQW GH

SHLQHV PRUDOHV G
XQH H[WU¬PH V«Y«ULW« � PDLV O
XQ HW O
DXWUH HQ
VHLJQHQW «JDOHPHQW TX
DX GHO¢ GX WRPEHDX FRPPHQFH XQH YLH
QRXYHOOH R» OH

V

KRPPHV VHURQW SXQLV GH OHXUV PDXYDLVHV DFWLRQV �

HW OH SURWHVWDQWLVPH PHW OH VXLFLGH DX QRPEUH GH FHV GHUQLªUHV �

WRXW DXVVL ELHQ TXH OH FDWKROLFLVPH � (QILQ � GDQV O
XQ HW GDQV
O
DXWUH FXOWH � FHV SURKLELWLRQV RQW XQ FDUDFWªUH GLYLQ � HOOHV QH

VRQW SDV SU«VHQW«HV FRPPH OD FRQFOXVLRQ ORJLTXH GXQ UDLVRQQH
PHQW ELHQ IDLW � PDLV OHXU DXWRULW« HVW FHOOH GH 'LHX OXL �P¬PH � 6L

GRQF OH SURWHVWDQWLVPH IDYRULVH OH G«YHORSSHPHQW GX VXLFLGH �

Q
HVW SDV TX
LO OH WUDLWH DXWUHPHQW TXH QH IDLW OH FDWKROLFLVPH � 0DLV

DORUV � VL � VXU FH SRLQW SDUWLFXOLHU � OH
V

GHX[ UHOLJLRQV RQW OH
V

P¬PHV
SU«FHSWHV � OHXU LQ«JDOH DFWLRQ VXU OH VXLFLGH GRLW DYRLU SRXU
FDXVH TXHOTX
XQ GHV FDUDFWªUHV SOXV J«Q«UDX[ SDU OHVTXHOV HOOHV

VH GLII«UHQFLHQW �

2
U

� OD VHXOH GLII«UHQFH HVVHQWLHOOH TX
LO \ DL
W

HQWUH OH FDWKROL
FLVPH HW OH SURWHVWDQWLVPH � F
HVW TXH OH VHFRQG DGPHW OH OLEUH
H[DPHQ GDQV XQH ELHQ SOXV ODUJH SURSRUWLRQ TXH OH SUHPLHU �

6DQV GRXWH � OH FDWKROLFLVPH � SDU FHOD VHXO TX
LO HV
W

XQH UHOLJLRQ

LG«DOLVWH � IDLW G«M¢ ¢ OD SHQV«H HW ¢ OD U«IOH[LRQ XQH ELHQ SOXV
JUDQGH SODFH TXH OH SRO\WK«LVPH JU«FR � ODWLQ RX TXH OH PRQR
WK«LVPH MXLI � ,O QH VH FRQWHQWH SOXV GH PDQĕXYUHV PDFKLQDOHV �

PDLV F
HVW VXU OH
V

FRQVFLHQFHV TX
LO DVSLUH ¢ U«JQHU � &
HVW GRQF ¢

FH
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HOOHV TX
LO V
DGUHVVH HW � DORUV P¬PH TX
LO GHPDQGH ¢ OD UDLVRQ
XQH DYHXJOH VRXPLVVLRQ � F
HVW HQ OX

L SDUODQW OH ODQJDJH GH OD

UDLVRQ � ,O Q
HQ HV
W

SDV PRLQV YUDL TXH OH FDWKROLTXH UH©RLW VD IR
L

WRXWH IDLWH � VDQV H[DPHQ � ,O QH SHXW P¬PH SDV OD VRXPHWWUH ¢ XQ

FRQWU¶OH KLVWRULTXH � SXLVTXH OH
V

WH[WHV RULJLQDX[ VXU OHVTXHOV RQ

O
DSSXLH OX
L

VRQW LQWHUGLWV � 7RXW XQ V\VWªPH KL«UDUFKLTXH G
DXWR
ULW«V HV

W
RUJDQLV« � HW DYHF XQ DUW PHUYHLOOHX[ � SRXU UHQGUH OD

WUDGLWLRQ LQYDULDEOH � 7RXW FH TXL HVW YDULDWLRQ HVW HQ KRUUHXU ¢

OD SHQV«H FDWKROLTXH � /H SURWHVWDQW HVW GDYDQWDJH O
DXWHXU GH VD

FUR\DQFH � /D %LEOH HV
W

PLVH HQWUH VHV PDLQV HW QXOOH LQWHUSU«WD
WLRQ QH OX

L
HQ HVW LPSRV«H � /D VWUXFWXUH P¬PH GX FXOWH U«IRUP«

UHQG VHQVLEOH FHW «WDW G
LQGLYLGXDOLVPH UHOLJLHX[ � 1XOOH SDUW �

VDXI HQ $QJOHWHUUH � OH FOHUJ« SURWHVWDQW Q
HVW KL«UDUFKLV« � OH

SUªWUH QH UHOªYH TXH GH OXL �P¬PH HW GH VD FRQVFLHQFH � FRPPH

OH ILGªOH � &
HVW XQ JXLGH SOXV LQVWUXLW TXH OH FRPPXQ GHV FUR\DQWV �

PDLV VDQV DXWRULW« VS«FLDOH SRXU IL[HU OH GRJPH � 0DLV FH TXL DW

WHVWH OH PLHX[ TXH FHWWH OLEHUW« G
H[DPHQ � SURFODP«H SDU OH
V

IRQGDWHXUV GH OD U«IRUPH � Q
HVW SDV UHVW«H ¢ O
«WDW G
DIILUPDWLRQ
SODWRQLTXH � F
HVW FHWWH PXOWLSOLFLW« FURLVVDQWH GH VHFOHV GH WRXWH
VRUWH TXL FRQWUDVWH VL «QHUJLTXHPHQW DYHF O
XQLW« LQGLYLVLEOH GH

O
�JOLVH FDWKROLTXH �

1RXV DUULYRQV GRQF ¢ FH SUHPLHU U«VXOWDW TXH OH SHQFKDQW GX

SURWHVWDQWLVPH SRXU OH VXLFLGH GRLW ¬WUH HQ UDSSRUW DYHF OHV
SULW GH OLEUH H[DPHQ GRQW HVW DQLP«H FHWWH UHOLJLRQ � $WWDFKRQV
QRXV ¢ ELHQ FRPSUHQGUH FH UDSSRUW � /H OLEUH H[DPHQ Q
HVW OXL
P¬PH TXH O
HIIHW G
XQH DXWUH FDXVH � 4XDQG LO IDLW VRQ DSSDULWLRQ �

TXDQG OH
V

KRPPHV � DSUªV DYRLU � SHQGDQW ORQJWHPSV � UH©X OHXU

IR
L

WRXWH IDLWH GH OD WUDGLWLRQ � U«FODPHQW OH GURLW GH VH OD IDLUH

HX[ �P¬PHV � FH Q
HVW SDV ¢ FDXVH GHV DWWUDLWV LQWULQVªTXHV GH OD

OLEUH UHFKHUFKH � FDU HOOH DSSRUWH DYHF HOOH DXWDQW GH FRXOHXUV TXH

GH MRLHV � 0DLV F
HVW TX
LOV RQW G«VRUPDLV EHVRLQ GH FHWWH OLEHUW« �

2
U

� FH EHVRLQ OX
L

� P¬PH QH SHXW DYRLU TX
XQH VHXOH FDXVH � F
HVW
O
«EUDQOHPHQW GHV FUR\DQFHV WUDGLWLRQQHOOHV � 6L HOOHV V
LPSRVDLHQW
WRXMRXUV DYHF OD P¬PH «QHUJLH � RQ QH SHQVHUDLW P¬PH SDV ¢ HQ

IDLUH OD FULWLTXH � 6L HOOHV DYDLHQW WRXMRXUV OD P¬PH DXWRULW« � RQ QH

GHPDQGHUDLW SDV ¢ Y«ULILHU OD VRXUFH GH FHWWH DXWRULW« � /D U«

�



��� /( 68,&,'( �

IOH[LRQ QH VH G«YHORSSH TXH VL HOOH HV
W

Q«FHVVLW«H ¢ VH G«YHORS
SHU � F
HVW � ¢ �GLUH VL XQ FHUWDLQ QRPEUH G
LG«HV HW GH VHQWLPHQWV
LUU«IO«FKLV TXL � MXVTXH � O¢ � VXIILVDLHQW ¢ GLULJHU OD FRQGXLWH � VH

WURXYHQW DYRLU SHUGX OHXU HIILFDFLW« � $ORUV � HOOH LQWHUYLHQW SRXU

FRPEOHU OH YLGH TX
L

V
HVW ID
LW
� PDLV TX
HOOH Q

D

SD
V

ID
LW � '
H

P¬PH
TX
HOOH V
«WHLQW ¢ PHVXUH TXH OD SHQV«H HW O
DFWLRQ VH SUHQQHQW VRXV
IRUPH G
KDELWXGHV DXWRPDWLTXHV � HOOH QH VH U«YHLOOH TX
¢ PHVXUH
TXH OH

V
KDELWXGHV WRXWHV IDLWHV VH G«VRUJDQLVHQW � (OOH QH

UHYHQGLTXH VHV GURLWV FRQWUH O
RSLQLRQ FRPPXQH TXH VL FHOOH � FL

Q
D SOXV OD P¬PH IRUFH � F
HVW � ¢ � GLUH VL HOOH Q
HVW SOXV DX P¬PH
GHJU« FRPPXQH � 6L GRQF FHV UHYHQGLFDWLRQV QH VH SURGXLVHQW
SDV VHXOHPHQW SHQGDQW XQ WHPSV HW VRXV IRUPH GH FULVH SDVVD
JªUH � VL HOOHV GHYLHQQHQW FKURQLTXHV � VL OH

V

FRQVFLHQFHV LQGLYL
GXHOOHV DIILUPHQW G
XQH PDQLªUH FRQVWDQWH OHXU DXWRQRPLH � F
HVW
TX
HOOHV FRQWLQXHQW ¢ ¬WUH WLUDLOO«HV GDQV GHV VHQV GLYHUJHQWV � F
HVW
TXXQH QRXYHOOH RSLQLRQ QH V
HVW SDV UHIRUP«H SRXU UHPSODFHU
FHOOH TXL Q
HVW SOXV � 6L XQ QRXYHDX V\VWªPH GH FUR\DQFHV V
«WDLW
UHFRQVWLWX« � TXL SDU½W ¢ WRXW OH PRQGH DXVVL LQGLVFXWDEOH TXH

O
DQFLHQ � RQ QH VRQJHUDLW SDV GDYDQWDJH ¢ OH GLVFXWHU � ,O QH VH
UDLW P¬PH SDV SHUPLV GH OH PHWWUH HQ GLVFXVVLRQ � FDU GHV LG«HV
TXH SDUWDJH WRXWH XQH VRFL«W« WLUHQW GH FHW DVVHQWLPHQW XQH DXWR
ULW« TXL OH

V

UHQG VDFUR � VDLQWHV HW OH
V

PHW DX �GHVVXV GH WRXWH FRQ
WHVWDWLRQ � 3RXU TX
HOOHV VRLHQW SOXV WRO«UDQWHV � LO IDXW TX
HOOHV

VRLHQW G«M¢ GHYHQXHV O
REMHW G
XQH DGK«VLRQ PRLQV J«Q«UDOH HW

PRLQV FRPSOªWH � TX
HOOHV DLHQW «W« DIIDLEOLHV SDU GHV FRQWURYHUVHV
SU«DODEOHV �

-LQVL � V

LO

HVW YUDL GH GLUH TXH OH OLEUH H[DPHQ � XQH IRLV TX
LO

HV
W

SURFODP« � PXOWLSOLH OH
V

VFKLVPHV � LO IDXW DMRXWHU TX
LO OH
V VXS

SRVH HW TX
LO HQ G«ULYH � FDU LO Q
HVW U«FODP« HW LQVWLWX« FRPPH XQ

SULQFLSH TXH SRXU SHUPHWWUH ¢ GHV VFKLVPHV ODWHQWV RX ¢ GHPL

G«FODU«V GH VH G«YHORSSHU SOXV OLEUHPHQW � 3DU FRQV«TXHQW � VL OH

SURWHVWDQWLVPH IDLW ¢ OD SHQV«H LQGLYLGXHOOH XQH SOXV JUDQGH SDUW
TXH OH FDWKROLFLVPH � F
HVW TX
LO FRPSWH PRLQV GH FUR\DQFHV HW GH

SUDWLTXHV FRPPXQHV � 2
U

� XQH VRFL«W« UHOLJLHXVH Q
H[LVWH SDV VDQV

XQ FUHGR FROOHFWLI HW HOOH HV
W

G
DXWDQW SOXV XQH HW G
DXWDQW SOXV

IRUOH TXH FH FUHGR HV
W

SOXV «WHQGX � &DU HOOH Q
XQLW SDV OH
V

KRPPHV
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SDU O
«FKDQJH HW OD U«FLSURFLW« GHV VHUYLFHV � OLHQ WHPSRUHO TXL
FRPSRUWH HW VXSSRVH P¬PH GHV GLII«UHQFHV � PDLV TX
HOOH HVW LP

SXLVVDQWH ¢ QRXHU � (OOH QH OH
V

VRFLDOLVH TX
HQ OH
V

DWWDFKDQW WRXV ;

¢ XQ P¬PH FRUSV GH GRFWULQHV HW HOOH OH
V

VRFLDOLVH G
DXWDQW PLHX[
TXH FH FRUSV GH GRFWULQHV HVW SOXV YDVWH HW SOXV VROLGHPHQW FRQ

VWLWX« � 3OXV LO \ D GH PDQLªUHV G
DJLU HW GH SHQVHU � PDUTX«HV
G
XQ FDUDFWªUH UHOLJLHX[ � VRXVWUDLWHV � SDU FRQV«TXHQW � DX OLEUH
H[DPHQ � SOXV DXVVL O
LG«H GH 'LHX HV

W

SU«VHQWH ¢ WRXV OH
V

G«WDLOV

GH O
H[LVWHQFH HW IDLW FRQYHUJHU YHUV XQ VHXO HW P¬PH EXW OH
V YR

ORQW«V LQGLYLGXHOOHV � ,QYHUVHPHQW � SOXV XQ JURXSH FRQIHVVLRQQHO
DEDQGRQQH DX MXJHPHQW GHV SDUWLFXOLHUV � SOXV LO HVW DEVHQW GH

OHXU YLH � PRLQV LO D GH FRK«VLRQ HW GH YLWDOLW« � 1RXV DUULYRQV GRQF

¢ FHWWH FRQFOXVLRQ � TXH OD VXS«ULRULW« GX SURWHVWDQWLVPH DX SRLQW

GH YXH GX VXLFLGH YLHQW GH FH TX
LO HV
W

XQH �JOLVH PRLQV IRUWH
PHQW LQW«JU«H TXH O
�JOLVH FDWKROLTXH �
'X P¬PH FRXS � OD VLWXDWLRQ GX MXGD±VPH VH WURXYH H[SOLTX«H �

(Q HIIHW � OD U«SUREDWLRQ GRQW OH FKULVWLDQLVPH OH
V

D SHQGDQW
ORQJWHPSV SRXUVXLYLV � D FU«« HQWUH OH

V MXLIV GHV VHQWLPHQWV GH

VROLGDULW« G
XQH SDUWLFXOLªUH «QHUJLH � /D Q«FHVVLW« GH OXWWHU
FRQWUH XQH DQLPRVLW« J«Q«UDOH � O
LPSRVVLELOLW« P¬PH GH FRP
PXQLTXHU OLEUHPHQW DYHF OH UHVWH GH OD SRSXODWLRQ OH

V
D REOLJ«V

¢ VH WHQLU «WURLWHPHQW VHUU«V OHV XQV FRQWUH OHV DXWUHV � 3DU
VXLWH � FKDTXH FRPPXQDXW« GHYLQW XQH SHWLWH VRFL«W« � FRP
SDFWH HW FRK«UHQWH � TXL DYDLW G
HOOH �P¬PH HW GH VRQ XQLW« XQ
WUªV YL

I

VHQWLPHQW � 7RXW OH PRQGH \ SHQVDLW HW \ YLYDLW GH OD
P¬PH PDQLªUH � OHV GLYHUJHQFHV LQGLYLGXHOOHV \ «WDLHQW UHQ
GXHV ¢ SHX SUªV LPSRVVLEOHV ¢ FDXVH GH OD FRPPXQDXW« GH

O
H[LVWHQFH HW GH O
«WURLWH HW LQFHVVDQWH VXUYHLOODQFH H[HUF«H SDU

WRXV VX
U

FKDFXQ � � /
�JOLVH MXLYH V
HVW DLQVL WURXY«H ¬WUH SOXV �

IRUWHPHQW FRQFHQWU«H TX
DXFXQH DXWUH � UHMHW«H TX
HOOH «WDLW VXU
HOOH �P¬PH SDU O
LQWRO«UDQFH GRQW HOOH «WDLW O
REMHW � 3DU FRQV«
TXHQW � SDU DQDORJLH DYHF FH TXH QRXV YHQRQV G
REVHUYHU ¢

SURSRV GX SURWHVWDQWLVPH � F
HVW ¢ FHWWH P¬PH FDXVH TXH GRLW
V
DWWULEXHU OH IDLEOH SHQFKDQW GHV MXLIV SRXU OH VXLFLGH � HQ G«SLW

GHV FLUFRQVWDQFHV GH WRXWH VRUWH TXL GHYUDLHQW � DX FRQWUDLUH � OH
V

\ LQFOLQHU � 6DQV GRXWH � HQ XQ VHQV � F
HVW ¢ O
KRVWLOLW« TXL OH
V
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HQWRXUH TX
LOV GRLYHQW FH SULYLOªJH� 0DLV VL HOOH D FHWWH LQIOXHQFH �

FH Q
HVW SDV TX
HOOH OHXU LPSRVH XQH PRUDOLW« SOXV KDXWH � F
HVW
TX
HOOH OH

V REOLJH ¢ YLYUH «WURLWHPHQW XQLV � &
HVW SDUFH TXH

OD VRFL«W« UHOLJLHXVH ¢ ODTXHOOH LOV DSSDUWLHQQHQW HV
W

VROLGHPHQW
FLPHQW«H TX
LOV VRQW ¢ FH SRLQW SU«VHUY«V � '
DLOOHXUV � O
RVWUDFLVPH
TXL OH

V IUDSSH Q
HVW TXH O
XQH GHV FDXVHV TXL SURGXLVHQW FH U«
VXOWDW � OD QDWXUH P¬PH GHV FUR\DQFHV MXLYHV \ GRLW FRQWULEXHU
SRXU XQ

H
ODUJH SDUW � � /H MXGD±VLQH � HQ HIIHW � FRPPH WRXWHV OH

V

UHOLJLRQV LQI«ULHXUHV � FRQVLVWH HVVHQWLHOOHPHQW HQ XQ FRUSV GH

SUDWLTXHV TXL U«JOHPHQOHQW PLQXWLHXVHPHQW WRXV OH
V

G«WDLOV GH

O
H[LVWHQFH HW QH ODLVVHQW TXH SHX GH SODFH DX MXJHPHQW LQGLYL
GXHO �

,,, �
3OXVLHXUV IDLWV YLHQQHQW FRQILUPHU FHWWH H[SOLFDWLRQ �

(Q SUHPLHU OLHX � GH WRXV OH
V JUDQGV SD\V SURWHVWDQWV � O
$Q

JOHWHUUH HV
W

FHOXL R» OH VXLFLGH HV
W

OH SOXV IDLEOHPHQW G«YHORSS« �

2
Q Q
\ FRPSWH � HQ HIIHW � TXH �� VXLFLGHV HQYLURQ SDU PLOOLRQ

G
KDELWDQWV � DORUV TXH OH
V

VRFL«W«V U«IRUP«HV G
$OOHPDJQH HQ

RQW GH ��� ¢ ��� � HW FHSHQGDQW � OH PRXYHPHQW J«Q«UDO GHV

LG«HV HW GHV DIIDLUHV QH SDUD°W SDV \ ¬WUH PRLQV LQWHQVH TX
DLO
OHXUV � � � � 2

U LO VH WURXYH TXH � HQ P¬PH WHPSV � O
�JOLVH DQJOLFDQH

HV
W

ELHQ SOXV IRUWHPHQW LQW«JU«H TXH OH
V

DXWUHV «JOLVHV SURWHV
WDQWHV � 2

Q
D SULV � LO HV
W

YUDL � O
KDELWXGH GH YRLU GDQV O
$QJOH
WHUUH OD WHUUH FODVVLTXH GH OD OLEHUW« LQGLYLGXHOOH � PDLV � HQ U«D
OLW« � ELHQ GHV IDLWV PRQWUHQW TXH OH QRPEUH GHV FUR\DQFHV RX

GHV SUDWLTXHV FRPPXQHV HW REOLJDWRLUHV � VRXVWUDLWHV � SDU VXLWH �

DX OLEUH H[DPHQ GHV LQGLYLGXV � \ HV
W

SOXV FRQVLG«UDEOH TX
HQ
$OOHPDJQH � '
DERUG � OD OR

L \ VDQFWLRQQH HQFRUH EHDXFRXS GH

� � � ,O HV
W

YUDL TXH OD VWDWLVWLTXH GHV VXLFLGHV DQJODLV Q
HVW SDV G
XQH JUDQGH
H[DFWLWXGH � $ FDXVH GHV S«QDOLW«V DWWDFK«HV DX VXLFLGH � EHDXFRXS GH FDV VRQW
SRUW«V FRPPH PRUWV DFFLGHQWHOOHV � &HSHQGDQW � FHV LQH[DFWLWXGHV QH VXIILVHQW
SDV ¢ H[SOLTXHU O
«FDUW VL FRQVLG«UDEOH HQWUH FH SD\V HW O
$OOHPDJQH �
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SUHVFULSWLRQV UHOLJLHXVHV � WHOOHV VRQW OD OR
L

VXU O
REVHUYDWLRQ GX

GLPDQFKH � FHOOH TXL G«IHQG GH PHWWUH HQ VFªQH GHV SHUVRQQDJHV
TXHOFRQTXHV GHV 6DLQWHV ��FULWXUHV � FHOOH TX

L
� U«FHPPHQW HQFRUH �

H[LJHDLW GH WRXW G«SXW« XQH VRUWH G
DFWH GH IR
L

UHOLJLHX[ � HWF�
(QVXLWH � RQ VDLW FRPELHQ OH UHVSHFW GHV WUDGLWLRQV HVW J«Q«

UD
O

HW IRUW HQ $QJOHWHUUH � LO HV
W

LPSRVVLEOH TX
LO QH VH VRLW SDV
«WHQGX DX[ FKRVHV GH OD UHOLJLRQ FRPPH DX[ DXWUHV � 2

U
OH WUD

GLOLRQQDOLVPH WUªV G«YHORSS« H[FOXW WRXMRXUV SOXV RX PRLQV OH
V

PRXYHPHQWV SURSUHV GH O
LQGLYLGX � (QILQ � GH WRXV OH
V FOHUJ«V

SURWHVWDQWV � OH FOHUJ« DQJOLFDQ HV
W

OH VHXO TXL VRLW KL«UDUFKLV« �

&HWWH RUJDQLVDWLRQ H[W«ULHXUH WUDGXLW «YLGHPPHQW XQH XQLW« LQ

WHUQH TXL Q
HVW SDV FRPSDWLEOH DYHF XQ LQGLYLGXDOLVPH UHOLJLHX[

WUªV SURQRQF« �

'
DLOOHXUV � O
$QJOHWHUUH HV
W

DXVVL OH SD\V SURWHVWDQW R» OH
V

FDGUHV GX FOHUJ« VRQW OH SOXV ULFKHV � 2
Q \ FRPSWDLW � HQ ���� �

��� ILGªOHV HQ PR\HQQH SRXU FKDTXH PLQLVWUH GX FXOWH � DX OLHX

GH ��� HQ +RQJULH � ����� HQ +ROODQGH � ����� HQ 'DQHPDUN �

����� HQ 6XLVVH HW ����� HQ $OOHPDJQH � � � � 2
U

� OH QRPEUH GHV
SU¬WUHV Q
HVW SDV XQ G«WDLO LQVLJQLILDQW HW XQ FDUDFWªUH VXSHUIL
FLHO VDQV UDSSRUW DYHF OD QDWXUH LQWULQVªTXH GHV UHOLJLRQV � /D

SUHXYH � F
HVW TXH � SDUWRXW � OH FOHUJ« FDWKROLTXH HV
W

EHDXFRXS
SOXV FRQVLG«UDEOH TXH OH FOHUJ« U«IRUP« � (Q ,WDOLH � LO \ D XQ

SU¬WUH SRXU ��� FDWKROLTXHV � SRXU ��� HQ (VSDJQH � SRXU ���

HQ 3RUWXJDO � SRXU ��� HQ 6XLVVH � SRXU ��� HQ )UDQFH � SRXU

����� HQ %HOJLTXH � &
HVW TXH OH SU¬WUH HV
W

O
RUJDQH QDWXUHO GH

OD IR
L

HW GH OD WUDGLWLRQ HW TXH � LF
L

FRPPH DLOOHXUV � O
RUJDQH VH

G«YHORSSH Q«FHVVDLUHPHQW GDQV OD P¬PH PHVXUH TXH OD IRQFWLRQ �

3OXV OD YL
H UHOLJLHXVH HV
W

LQWHQVH � SOXV LO IDXW G
KRPPHV SRXU OD

GLULJHU � 3OXV LO \ D GH GRJPHV HW GH SU«FHSWHV GRQW O
LQWHUSU«WD
WLRQ Q
HVW SDV DEDQGRQQ«H DX[ FRQVFLHQFHV SDUWLFXOLªUHV � SOXV

LO IDXW G
DXWRULW«V FRPS«WHQWHV SRXU HQ GLUH OH VHQV � G
XQ DXWUH
F¶W« � SOXV FHV DXWRULW«V VRQW QRPEUHXVHV � SOXV HOOHV HQFDGUHQW GH

SUªV O
LQGLYLGX HWPLHX[ HOOHV OH FRQWLHQQHQW � $LQVL OH FDV GH O$Q
JOHWHUUH � ORLQ G
LQILUPHU QRWUH WK«RULH � HQ HVW XQH Y«ULILFDWLRQ � 6L

� � � 2HWWLQJHQ � 0RUDOVWDWLVWLN � S � ��� �

'85.+(,0� ��
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OH SURWHVWDQWLVPH Q
\ SURGXLW SDV OH
V

P¬PHV HIIHWV TXH VXU OH

FRQWLQHQW � F
HVW TXH OD VRFL«W« UHOLJLHXVH \ HVW ELHQ SOXV IRUWH
PHQW FRQVWLWX«H HW � SDU O¢ � VH UDSSURFKH GH O
�JOLVH FDWKR
OLTXH �

0DLV YRLFL XQH SUHXYH FRQILUPDWLYH G
XQH SOXV JUDQGH J«
Q«UDOLW« �

/H JR½W GX OLEUH H[DPHQ QH SHXW SDV V
«YHLOOHU VDQV ¬WUH DF
FRPSDJQ« GX JR½W GH O
LQVWUXFWLRQ � /D VFLHQFH � HQ HIIHW � HV

W
OH

VHXO PR\HQ GRQW OD OLEUH U«IOH[LRQ GLVSRVH SRXU DUULYHU ¢ VHV

ILQV � 4XDQG OH
V FUR\DQFHV RX OH
V SUDWLTXHV LUUDLVRQQ«HV RQW SHUGX

OHXU DXWRULW« � LO IDXW ELHQ � SRXU HQ WURXYHU G
DXWUHV � IDLUH DSSHO

¢ OD FRQVFLHQFH «FODLU«H GRQW OD VFLHQFH Q
HVW TXH OD IRUPH OD

SOXV KDXWH � $X IRQG � FHV GHX[ SHQFKDQWV Q
HQ IRQW TX
XQ HW LOV

U«VXOWHQW GH OD P¬PH FDXVH � (Q J«Q«UDO � OH
V

KRPPHV Q
DVSLUHQW

¢ V
LQVWUXLUH TXH GDQV OD PHVXUH R» LOV VRQW DIIUDQFKLV GX MRXJ

GH OD WUDGLWLRQ � FDU WDQW TXH FHOOH � FL HV
W

PD°WUHVVH GHV LQWHOOL
JHQFHV � HOOH VXIILW ¢ WRXW HW QH WROªUH SDV IDFLOHPHQW GH SXLVVDQFH
ULYDOH � 0DLV LQYHUVHPHQW � RQ UHFKHUFKH OD OXPLªUH GªV TXH OD

FRXWXPH REVFXUH QH U«SRQG SOXV DX[ Q«FHVVLW«V QRXYHOOHV � 9RLO¢
SRXUTXRL OD SKLORVRSKLH � FHWWH IRUPH SUHPLªUH HW V\QWK«WLTXH GH

OD VFLHQFH � DSSDUD°W GªV TXH OD UHOLJLRQ D SHUGX GH VRQ HPSLUH �

PDLV ¢ FH PRPHQW � O¢ VHXOHPHQW � HW RQ OD YRLW HQVXLOH GRQQHU
SURJUHVVLYHPHQW QDLVVDQFH ¢ OD PXOWLWXGH GHV VFLHQFHV SDUWLFX
OLªUHV � ¢ PHVXUH TXH OH EHVRLQ TXL O
D VXVFLW«H YD OXL �P¬PH HQ

VH G«YHORSSDQW � 6L GRQF QRXV QH QRXV VRPPHV SDV P«SULV � VL
O
DIIDLEOLVVHPHQW SURJUHVVLI GHV SU«MXJ«V FROOHFWLIV HW FRXWXPLHUV
LQFOLQH DX VXLFLGH HW VL F
HVW GH O¢ TXH YLHQW OD SU«GLVSRVLWLRQ
VS«FLDOH GX SURWHVWDQWLVPH � RQ GRLW SRXYRLU FRQVWDWHU OH

V

GHX[
IDLWV VXLYDQWV � � r OH JR½W GH O
LQVWUXFWLRQ GRLW ¬WUH SOXV YLI FKH]

OH
V SURWHVWDQWV TXH FKH] OH
V FDWKROLTXHV � �| HQ WDQW TX
LO G«QRWH

XQ «EUDQOHPHQW GHV FUR\DQFHV FRPPXQHV � LO GRLW � G
XQH PD
QLªUH J«Q«UDOH � YDULHU FRPPH OH VXLFLGH � /HV IDLWV FRQILUPHQW

LOV FHWWH GRXEOH K\SRWKªVH "

6L O
RQ UDSSURFKH OD )UDQFH FDWKROLTXH GH OD SURWHVWDQWH $OOH
PDJQH SDU OH
V

VRPPHWV VHXOHPHQW � F
HVW � ¢ � GLUH � VL O
RQ FRPSDUH
XQLTXHPHQW OH

V

FODVVHV OH
V SOXV «OHY«HV GHV GHX[ QDWLRQV � LO
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VHPEOH TXH QRXV VR\RQV HQ «WDW GH VRXWHQLU OD FRPSDUDLVRQ �
'DQV OH

V JUDQGV FHQWUHV GH QRWUH SD\V � OD VFLHQFH Q
HVW QL PRLQV

HQ KRQQHXU QL PRLQV U«SDQGXH TXH FKH] QRV YRLVLQV � LO HVW P¬PH
FHUWDLQ TXH � ¢ FH SRLQW GH YXH � QRXV O
HPSRUWRQV VXU SOXVLHXUV

SD\V SURWHVWDQWV � 0DLV VL � GDQV OH
V SDUWLHV «PLQHQWHV GHV GHX[

VRFL«W«V � OH EHVRLQ GH V
LQVWUXLUH HVW «JDOHPHQW UHVVHQWL � LO Q
HQ
HVW SDV GH P¬PH GDQV OH

V

FRXFKHV SURIRQGHV HW � V

LO

DWWHLQW ¢ SHX
SUªV GDQV OH

V
GHX[ SD\V OD P¬PH LQWHQVLW« PD[LPD � O
LQWHQVLW«

PR\HQQH HVW PRLQGUH FKH] QRXV � 2
Q

HQ SHXW GLUH DXWDQW GH O
HQ
VHPEOH GHV QDWLRQV FDWKROLTXHV FRPSDU«HV DX[ QDWLRQV SURWHV

WDQWHV � $ VXSSRVHU TXH � SRXU OD WUªV KDXWH FXOWXUH � OH
V SUHPLªUHV

QH OH FªGHQW SDV DX[ VHFRQGHV � LO HQ HVW WRXW DXWUHPHQW SRXU FH TXL
UHJDUGH O
LQVWUXFWLRQ SRSXODLUH � 7DQGLV TXH � FKH] OH

V SHXSOHV SUR

WHVWDQWV � 6D[H � 1RUZªJH � 6XªGH � %DGH � 'DQHPDUN HW 3UXVVH � � VXU
����� HQIDQWV HQ ¤JH VFRODLUH � F
HVW � ¢ � GLUH GH � ¢ �� DQV � LO \

HQ DYDLW � HQ PR\HQQH � ��� TXL IU«TXHQWDLHQW O
«FROH SHQGDQW OH
V

DQQ«HV ��������� � OH
V SHXSOHV FDWKROLTXHV � )UDQFH � $XWULFKH

+RQJULH � (VSDJQH HW ,WDOLH � � Q
HQ FRPSWDLHQW TXH ��� VRLW

�� ��� HQ PRLQV � /HV UDSSRUWV VRQW OH
V

P¬PHV SRXU OH
V

S«

ULRGHV ������� HW ������� � � � � /H SD\V SURWHVWDQW R» FH FKLIIUH
HVW OH PRLQV «OHY« � OD 3UXVVH � HVW HQFRUH ELHQ DX � GHVVXV GH OD

)UDQFH TXL WLHQW OD W¬WH GHV SD\V FDWKROLTXHV � OD SUHPLªUH FRPSWH
��� «OªYHV VXU ����� HQIDQWV � OD VHFRQGH ��� VHXOHPHQW � � � 'H
WRXWH O
$OOHPDJQH � F
HVW OD %DYLªUH TXL FRPSUHQG OH SOXV GH FDOKR
OLTXHV � F
HVW HOOH DXVVL TXL FRPSUHQG OH SOXV G
LOOHWWU«V � '

H

WRXWHV

OH
V SURYLQFHV GH %DYLªUH � OH +DXW �3DODWLQDW HV
W

XQH GHV SOXV IRQ
FLªUHPHQW FDWKROLTXHV � F
HVW DXVVL FHOOH R» O
RQ UHQFRQWUH OH SOXV

GH FRQVFULWV TXL QH VDYHQW QL OLUH QL «FULUH � �� ��� HQ ���� � �

0¬PH FR±QFLGHQFH HQ 3UXVVH SRXU OH � GXFK« GH 3RVHQ HW OD

SURYLQFH GH 3UXVVH � � � � (QILQ � GDQV O
HQVHPEOH GX UR\DXPH �

HQ ���� � RQ FRPSWDLW �� LOOHWWU«V VXU ����� SURWHVWDQWV HW ���

� � � 2HWWLQJHQ � 0RUDOVWDWLVWLN � S � ��� �

� � � 'DQV XQH GH FHV S«ULRGHV � ������� � OD %DYLªUH G«SDVVH O«JªUHPHQW OD

3UXVVH � PDLV OH IDLW QH VH SURGXLW TXH FHWWH VHXOH IRLV �

� � � 2HWWLQJHQ � LELG � � S � ��� �
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VXU ����� FDWKROLTXHV � /H UDSSRUW HV
W

OH P¬PH SRXU OH
V

IHPPHV
GHV GHX[ FXOWHV � � � �

2
Q REMHFWHUD SHXW � ¬WUH TXH O
LQVWUXFWLRQ SULPDLUH QH SHXW VHU

YLU ¢ PHVXUHU O
«WDW GH O
LQVWUXFWLRQ J«Q«UDOH � &H Q
HVW SDV � D � W � RQ

GL
W

VRXYHQW � SDUFH TX
XQ SHXSOH FRPSWH SOXV RX PRLQV G
LOOHWWU«V

TX
LO HV
W

SOXV RX PRLQV LQVWUXLW � $FFHSWRQV FHWWH U«VHUYH � TXRL
TXH � ¢ YUDL GLUH � OH

V

GLYHUV GHJU«V GH O
LQVWUXFWLRQ VRLHQW SHXW �¬WUH
SOXV VROLGDLUHV TX
LO QH VHPEOH HW TX
LO VRLW GLIILFLOH ¢ O
XQ G
HX[ GH

VH G«YHORSSHU VDQV TXH OH
V

DXWUHV VH G«YHORSSHQW HQ P¬PH
WHPSV � � � � (Q WRXW FDV � VL OH QLYHDX GH OD FXOWXUH SULPDLUH QH UH
IOªWH TX
LPSDUIDLWHPHQW FHOXL GH OD FXOWXUH VFLHQWLILTXH � LO LQGLTXH
DYHF XQH FHUWDLQH H[DFWLOXGH GDQV TXHOOH PHVXUH XQ SHXSOH � SULV

GDQV VRQ HQVHPEOH � «SURXYH OH EHVRLQ GX VDYRLU � ,O IDXW TX
LO HQ

VHQWH DX SOXV KDXW SRLQW OD Q«FHVVLW« SRXU V
HIIRUFHU G
HQ U«SDQGUH

OH
V

«O«PHQWV MXVTXH GDQV OH
V

GHUQLHUHV FODVVHV � 3RXU PHWWUH DLQVL

¢ OD SRUW«H GH WRXW OH PRQGH OH
V PR\HQV GH V
LQVWUXLUH � SRXU

DOOHU P¬PH MXVTX
¢ SURVFULUH O«JDOHPHQW O
LJQRUDQFH � LO IDXW TX
LO
WURXYH LQGLVSHQVDEOH ¢ VD SURSUH H[LVWHQFH G
«WHQGUH HW G
«FODLUHU

OH
V

FRQVFLHQFHV � (Q IDLW � VL OH
V

QDWLRQV SURWHVWDQWHV RQW DWWDFK«
WDQW G
LPSRUWDQFH ¢ O
LQVWUXFWLRQ «O«PHQWDLUH � F
HVW TX
HOOHV RQW
MXJ« Q«FHVVDLUH TXH FKDTXH LQGLYLGX I½

W

FDSDEOH G
LQWHUSU«WHU

OD %LEOH � 2
U

FH TXH QRXV YRXORQV DWWHLQGUH HQ FH PRPHQW � F
HVW
O
LQWHQVLW« PR\HQQH GH FH EHVRLQ � F
HVW OH SUL[ TXH FKDTXH SHRSOH
UHFRQQD°W ¢ OD VFLHQFH � QRQ OD YDOHXU GH VHV VDYDQWV HW GH OHXUV

G«FRXYHUWHV � $ FH SRLQW GH YXH VS«FLDO � O
«WDW GX KDXW HQVHLJQH

PHQW HW GH OD SURGXFWLRQ SURSUHPHQW VFLHQWLILTXH VHUDLW XQ PDX
YDLV FULWªUH � FDU LO QRXV U«Y«OHUDLW VHXOHPHQW FH TXL VH SDVVH

GDQV XQH SRUWLRQ UHVWUHLQWH GH OD VRFL«W« � /
HQVHLJQHPHQW SRSX

ODLUH HW J«Q«UDO HVW XQ LQGLFH SOXU V½U �

1RWUH SUHPLªUH SURSRVLWLRQ DLQVL G«PRQWU«H � UHVWH ¢ SURXYHU

OD VHFRQGH � (VW � LO YUDL TXH OH EHVRLQ GH O
LQVWUXFWLRQ � GDQV OD PH
VXUH R» LO FRUUHVSRQG ¢ XQ DIIDLEOLVVHPHQW GH OD IR

L

FRPPXQH �

� � � 0RUVHOOL � RS � FL
W

� � S � ��� �

� � � '
DLOOHXUV � RQ YHUUD SOXV ORLQ � S � ��� TXH O
HQVHLJQHPHQW VHFRQGDLUH HW

VXS«ULHXU VRQW «JDOHPHQW SOXV G«YHORSS«V FKH] OH
V SURWHVWDQWV TXH FKH] OH
V

FDWKROLTXHV �
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VH G«YHORSSH FRPPH OH VXLFLGH " '«M¢ OH IDLW TXH OH
V SURWHVWDQWV

VRQW SOXV LQVWUXLWV TXH OH
V FDWKROLTXHV HW VH WXHQW GDYDQWDJH HV
W

XQH SUHPLªUH SU«VRPSWLRQ � 0DLV OD OR
L

QH VH Y«ULILH SDV VHXOH
PHQW TXDQG RQ FRPSDUH XQ GH FHV FXOWHV ¢ O
DXWUH � (OOH V
REVHUYH
«JDOHPHQW ¢ O
LQW«ULHXU GH FKDTXH FRQIHVVLRQ UHOLJLHXVH �

/
,WDOLH HV
W

WRXW HQWLªUH FDOKROLTXH � 2
U

� O
LQVWUXFWLRQ SRSXODLUH
HW OH VXLFLGH \ VRQW GLVWULEX«V H[DFWHPHQW GH OD P¬PH PDQLªUH

� 9� WDEOHDX ;,; � �
7$%/($8 ;,; � � � �

3URYLQFHV LWDOLHQQHV FRPSDU«HV VRXV OH UDSSRUW GX VXLFLGH

HW GH O
LQVWUXFWLRQ �

�H
U*
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83
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3L«PRQW ��� ����� _ ���� 9HQLVH ����� ����� ���� 6LFLOH ��� ���� ����
/RPEDUGLH � _ ����� _ ���� (PLOLH ����� ����� ���� _ $EEUX]HV �� ���� ����
/LJXULH ���� ����� ���� 2PEULH � ��� ����� ���� 3RXLOOH ���� ���� _ ����
5RPH ��� ����� ���� 0DUFKH ���� ����� ���� _ &DODEUH ���� ���� ���

7RVFDQH ��� ����� ���� _ &DPSDQLH �� ����� ���� %DVLOLFDWH �� ���� ����
6DUGDLJQH � ����� _ ����

0R\HQQHV �� ����� ���� 0R\HQQHV �� ����� ���� _ 0R\HQQHV �� ���� ����

1RQ VHXOHPHQW OH
V PR\HQQHV FRUUHVSRQGHQW H[DFWHPHQW � PDLV

OD FRQFRUGDQFH VH UHWURXYH GDQV OH G«WDLO � ,O Q
\ D TX
XQH H[

FHSWLRQ � F
HVW O
�PLOLH R» � VRXV O
LQIOXHQFH GH FDXVHV ORFDOHV � OH
V

VXLFLGHV VRQW VDQV UDSSRUW DYHF OH GHJU« GH O
LQVWUXFWLRQ � 2
Q

SHXW IDLUH OH
V

P¬PHV REVHUYDWLRQV HQ )UDQFH � /HV G«SDUWH
PHQWV R» LO \ D OH SOXV G
«SRX[ LOOHWWU«V � DX �GHVVXV GH �� ��� �

VRQW OD &RUUª]H � OD &RUVH � OH
V

&¶WHV � GX � 1RUG � OD 'RUGRJQH � OH

)LQLVWªUH � OHV /DQGHV � OH 0RUELKDQ � OD +DXWH �9LHQQH � WRXV VRQW

� � � /HV FKLIIUHV UHODWLIV DX[ «SRX[ OHWWU«V VRQW HPSUXQW«V ¢ 2HWWLQJHQ �

0RUDOVWDWLVWLN � DQQH[HV � WDEOHDX �� � LOV VH UDSSRUWHQW DX[ DQQ«HV ������� �

OHV VXLFLGHV ¢ OD S«ULRGH ������� �
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UHODWLYHPHQW LQGHPQHV GH VXLFLGHV � 3OXV J«Q«UDOHPHQW � SDUPL

OH
V G«SDUWHPHQWV R» LO \ D SOXV GH �� ��� G
«SRX[ QH VDFKDQW QL

OLUH QL «FULUH � LO Q
HQ HV
W

SDV XQ VHXO TXL DSSDUWLHQQH ¢ FHWWH U«

JLRQ GX 1RUG �(VW TXL HV
W

OD WHUUH FODVVLTXH GHV VXLFLGHV IUDQ
FDLV � � � �

6L O
RQ FRPSDUH OH
V SD\V SUROHVWDQWV HQWUH HX[ � RQ UHWURXYH

OH P¬PH SDUDOO«OLVPH � 2Q VH WXH SOXV HQ 6D[H TX
HQ 3UXVVH �

OD 3UXVVH D SOXV G
LOOHWWU«V TXH OD 6D[H � ���� ��� DX OLHX GH ���

HQ ���� � � /D 6D[H SU«VHQWH P¬PH FHWWH SDUWLFXODULW« TXH OD SR
SXODWLRQ GHV «FROHV \ HV

W

VXS«ULHXUH DX FKLIIUH O«JDOHPHQW REOL
JDWRLUH � 3RXU ����� HQIDQWV HQ ¤JH VFRODLUH � RQ HQ FRPSWDLW � HQ

������� � ����� TXL IU«TXHQWDLHQW OH
V

FODVVHV � F
HVW � ¢ � GLUH TXH
EHDXFRXS FRQWLQXDLHQW OHXUV «WXGHV DSUªV OH WHPSV SUHVFULW � /H

IDLW QH VH UHQFRQWUH GDQV DXFXQ DXWUH SD\V � � � � (QILQ � GH WRXV OH
V

SD\V SURWHVWDQWV � O
$QJOHWHUUH HV
W

� QRXV OH VDYRQV � FHOXL R» O
RQ


 VH WXH OH PRLQV � F
HVW DXVVL FHOXL TXL � SRXU O
LQVWUXFWLRQ � VH UDS
SURFKH OH SOXV GHV SD\V FDWKROLTXHV � (Q ���� � LO η DYDLW HQFRUH
�� ��� GHV VROGDWV GH O
DUP«H GH PHU TXL QH VDYDLHQW SDV OLUH HW

�� ��� TXL QH VDYDLHQW SDV «FULUH �

'
DXWUHV IDLWV SHXYHQW HQFRUH ¬WUH UDSSURFK«V GHV SU«F«GHQWV

HW VHUYLU ¢ OHV FRQILUPHU �

/HV SURIHVVLRQV OLE«UDOHV HW � SOXV J«Q«UDOHPHQW OH
V

FODVVHV
DLV«HV VRQW FHUWDLQHPHQW FHOOHV R» OH JR½W GH OD VFLHQFH HVW OH SOXV

YLYHPHQW UHVVHQWL HW R» O
RQ YL
W

OH SOXV G
XQH YL
H

LQWHOOHFWXHOOH �

2
U

� TXRLTXH OD VWDWLVWLTXH GX VXLFLGH SDU SURIHVVLRQV HW SDU FODVVHV

QH SXLVVH SDV ¬WUH WRXMRXUV «WDEOLH DYHF XQH VXIILVDQWH SU«FLVLRQ �

LO HV
W

LQFRQWHVWDEOH TX
LO HV
W

H[FHSWLRQQHOOHPHQW IU«TXHQW GDQV OH
V

FODVVHV OH
V SOXV «OHY«HV GH OD VRFL«W« � (Q )UDQFH � GH ���� ¢

���� � FH VRQW OH
V SURIHVVLRQV OLE«UDOHV TXL WLHQQHQW OD W¬WH � HOOHV

IRXUQLVVHQW ��� VXLFLGHV SDU PLOOLRQ GH VXMHWV GX P¬PH JURXSH
SURIHVVLRQQHO � WDQGLV TXH OH

V GRPHVWLTXHV � TXL YLHQQHQW LPP«GLD
WHPHQW DSUªV � Q
HQ RQW TXH ��� � � � � (Q ,WDOLH � 0RUVHOOL D SX LVROHU

� � � 9� $QQXDLUH VWDWLVWLTXH GH OD )UDQFH � ������� � S � �� HW �� �

� � � 2HWWLQJHQ � 0RUDOVWDWLVWLNH � S � ��� �

� � � &RPSWH J«Q«UDO GH OD MXVWLFH FULPLQHOOH GH ���� � S � &;9 �
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OHV FDUULªUHV TXL VRQW H[FOXVLYHPHQW YRX«HV ¢ O
«WXGH HW LO D

WURXY« TX
HOOHV G«SDVVDLHQW GH EHDXFRXS WRXWHV OH
V

DXWUHV SDU
O
LPSRUWDQFH GH OHXU DSSRUW � ,O O
HVWLPH � HQ HIIHW � SRXU OD S«ULRGH

������� � ¢ ����� SDU PLOOLRQ G
KDELWDQWV GH OD P¬PH SURIHVVLRQ �

O
DUP«H QH YLHQW TX
HQVXLWH DYHF ����� HW OD PR\HQQH J«Q«UDOH
GX SD\V Q
HVW TXH GH ��� (Q 3UXVVH � DQQ«HV ������� � � OH FRUSV

GHV IRQFWLRQQDLUHV SXEOLFV � TXL HV
W

UHFUXW« DYHF JUDQG VRLQ HW TXL

FRQVWLWXH XQH «OLWH LQWHOOHFWXHOOH � O
HPSRUWH VXU WRXWHV OH
V

DXWUHV
SURIHVVLRQV DYHF ��� VXLFLGHV � OH

V

VHUYLFHV VDQLWDLUHV HW O
HQVHL
JQHPHQW � WRXW HQ YHQDQW EHDXFRXS SOXV EDV � RQW HQFRUH GHV

FKLIIUHV IRUW «OHY«V � ��� HW ��� � � ,O HQ HV
W

GH P¬PH HQ %DYLªUH �

6L RQ ODLVVH GH F¶W« O
DUP«H GRQW OD VLWXDWLRQ DX SRLQW GH YXH GX

VXLFLGH HV
W

H[FHSWLRQQHOOH SRXU GHV UDLVRQV TXL VHURQW H[SRV«HV
SOXV ORLQ � OH

V

IRQFWLRQQDLUHV SXEOLFV VRQW DX VHFRQG UDQJ � DYHF ���
VXLFLGHV � HW WRXFKHQW SUHVTXH DX SUHPLHU � FDU LOV QH VRQW G«SDV
V«V TXH GH ELHQ SHX SDU OH FRPPHUFH GRQW OH WDX[ HV

W

GH ��� �

OH
V

DUWV � OD OLWW«UDWXUH HW OD SUHVVH VXLYHQW GH SUªV DYHF ��� � � � �

,O HV
W

YUDL TX
HQ %HOJLTXH HW HQ :XUWHPEHUJ OH
V

FODVVHV LQVWUXLWHV
SDUDLVVHQW PRLQV VS«FLDOHPHQW «SURXY«HV � PDLV OD QRPHQFODWXUH
SURIHVVLRQQHOOH \ HV

W

WURS SHX SU«FLVH SRXU TX
RQ SXLVVH DWWUL
EXHU EHDXFRXS G
LPSRUWDQFH ¢ FHV GHX[ LUU«JXODULW«V �

(Q VHFRQG OLHX � QRXV DYRQV YX TXH � GDQV WRXV OH
V SD\V GX

PRQGH � OD IHPPH VH VXLFLGH EHDXFRXS PRLQV TXH O
KRPPH � 2
U

HOOH HVW DXVVL EHDXFRXS PRLQV LQVWUXLWH � (VVHQWLHOOHPHQW WUDGL
WLRQQDOLVWH � HOOH UªJOH VD FRQGXLWH G
DSUªV OH

V FUR\DQFHV «WDEOLHV

HW Q
D SDV GH JUDQGV EHVRLQV LQWHOOHFWXHOV � (Q ,WDOLH � SHQGDQW

OH
V

DQQ«HV ������� � VXU ������ «SRX[ � LO \ HQ DYDLW ����� TXL

QH SRXYDLHQW SDV VLJQHU OHXU FRQWUDW GH PDULDJH � VXU ������
«SRXVHV � LO \ HQ DYDLW ����� � � � � (Q )UDQFH � OH UDSSRUW «WDLW HQ

���� GH ��� «SRX[ HW GH ��� «SRXVHV SRXU ����� PDULDJHV � (Q

3UXVVH � RQ UHWURXYH OH P¬PH «FDUW HQWUH OHV GHX[ VH[HV � WDQW
FKH] OH

V SURWHVWDQWV TXH FKH] OH
V FDWKROLTXHV � � � � (Q $QJOHWHUUH �

OD SUHVVH� � � 9� 3ULQ]LQJ � RS � FL
W

� � S � ����� � ,O HVW FXULHX[ TX
HQ 3UXVV

HW OH
V

DUWV GRQQHQW XQ FKLIIUH DVVH] RUGLQDLUH � ��
�

VXLFLGHV � �

� � � 2HWWLQJHQ � 9RUDOVWDWLVWLN � DQQH[HV � WDEOHDX �� �

� � � 0RUVHOOL � S � ��� �
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LO HV
W

ELHQ PRLQGUH TXH GDQV OH
V

DXWUHV SD\V G
(XURSH � (Q ���� �

RQ FRPSWDLW ��� «SRX[ LOOHWWU«V SRXU PLOOH FRQWUH ��� «SRXVHV

HW � GHSXLV ���� � OD SURSRUWLRQ HV
W

VHQVLEOHPHQW OD P¬PH � � � �

0DLV O
$QJOHWHUUH HV
W

DXVVL OH SD\V R» OD IHPPH VH UDSSURFKH OH

SOXV GH O
KRPPH SRXU OH VXLFLGH � 3RXU ����� VXLFLGHV I«PLQLQV �

RQ FRPSWDLW ����� VXLFLGHV PDVFXOLQV HQ ������� � ����� HQ

������� � ����� HQ ������� � DORUV TXH � SDUWRXW DLOOHXUV � � � � OD

IHPPH VH WXH TXDWUH � FLQT RX VL
[

IRLV PRLQV TXH O
KRPPH � (QILQ �

DX[ �WDWV �8QLV � OH
V

FRQGLWLRQV GH O
H[S«ULHQFH VRQW SUHVTXH UH
Q

YHUV«HV � FH TXL OD UHQG SDUWLFXOLªUHPHQW LQVWUXFWLYH � /HV IHPPHV
QªJUHV RQW � SDUD°W � LO � XQH LQVWUXFWLRQ «JDOH HW P¬PH VXS«ULHXUH

¢ FHOOH GH OHXUV PDULV � 2
U

� SOXVLHXUV REVHUYDWHXUV UDSSRUWHQW � � �

TX
HOOHV RQW DXVVL XQH WUªV IRUWH SU«GLVSRVLWLRQ DX VXLFLGH TXL

LUDLW P¬PH SDUIRLV MXVTX
¢ G«SDVVHU FHOOH GHV IHPPHV EODQFKHV �

/D SURSRUWLRQ VHUDLW � GDQV FHUWDLQV HQGURLWV � GH ��� ��� �

,O \ D FHSHQGDQW XQ FDV R» LO SRXUUDLW VHPEOHU TXH QRWUH OR
L

QH VH Y«ULILH SDV �

'H WRXWHV OH
V

FRQIHVVLRQV UHOLJLHXVHV � OH MXGD±VPH HVW FHOOH R»

O
RQ VH OXH OH PRLQV � HW SRXUWDQW � LO Q
HQ HVW SDV R» O
LQVWUXFWLRQ
VRLW SOXV U«SDQGXH � '«M¢ VRXV OH UDSSRUW GHV FRQQDLVVDQFHV
«O«PHQWDLUHV � OH

V MXLIV VRQW SRXU OH PRLQV DX P¬PH QLYHDX
TXH OH

V SURWHVWDQWV � (Q HIIHW � HQ 3UXVVH � ���� � � VXU �����
MXLIV GH FKDTXH VH[H � LO \ DYDLW �� KRPPHV LOOHWWU«V HW ���

IHPPHV � GX F¶W« GHV SURWHVWDQWV � OH
V

QRPEUHV «WDLHQW SUHVTXH
LGHQWLTXHPHQW OH

V

P¬PHV � �� G
XQH SDUW HW ��� GH O
DXWUH � 0DLV

F
HVW VXUWRXW ¢ O
HQVHLJQHPHQW VHFRQGDLUH HW VXS«ULHXU TXH OH
V

MXLIV SDUWLFLSHQW SURSRUWLRQQHOOHPHQW SOXV TXH OH
V

PHPEUHV GHV

DXWUHV FXOWHV � F
HVW FH TXH SURXYHQW OH
V

FKLIIUHV VXLYDQWV TXH

QRXV HPSUXQWRQV ¢ OD VWDWLVWLTXH SUXVVLHQQH �DQQ«HV ������� � � � � �

S � ��� �� � � 2HWWLQJHQ � LELG � �

� � � $ O
H[FHSWLRQ GH O
(VSDJQH � 0DLV � RXWUH TXH O
H[DFWLWXGH GH OD VWDWLV
WLTXH HVSDJQROH QRXV ODLVVH VFHSWLTXH � O
(VSDJQH Q
HVW SDV FRPSDUDEOH DX[
JUDQGHV QDWLRQV GH O
(XURSH FHQWUDOH HW VHSWHQWULRQDOH �

� � � %DO\ HW %RXGLQ � 1RXV FLWRQV G
DSUªV 0RUVHOOL � S � ��� �

� � � '
DSUªV $OZLQ 3HWHUVLOLH � =XU 6WDWLVWLN GHU K¸KHUHQ /HKUDQVWDOWHQ LQ

3UHXVVHQ � ,Q =HLWVFKU � G � SUHXV � VWDW � %XUHDX � ���� � S � ��� HW VXLY �



/( 68,&,'( �*2�67( � ���

&$7+2/,48(6 � 3527(67$176 � -8,)6 �

���� ���� ���
3DUW GH FKDTXH FXOWH VXU ��

�

KDELWDQWV HQ J«Q«UDO ������
3DUW GH FKDTXH FXOWH VXU ���
«OªYHV GH O
HQVHLJQHPHQW VH

FRQGDLUH �� ���� ���� ���
(Q WHQDQW FRPSWH GHV GLII«UHQFHV GH SRSXODWLRQ � OH
V MXLIV

IU«TXHQWHQW OH
V *\PQDVHV � 5HDOVFKXOHQ � HWF� � HQYLURQ �� IRLV

SOXV TXH OH
V FDWKROLTXHV HW � IRLV SOXV TXH OH
V SURWHVWDQWV � ��

HQ HVW GH P¬PH GDQV O
HQVHLJQHPHQW VXS«ULHXU � 6XU �����
MHXQHV FDWKROLTXHV TXL IU«TXHQWHQW OH

V

«WDEOLVVHPHQWV VFRODLUHV GH

WRXW GHJU« � LO \ HQ D VHXOHPHQW ��� ¢ O
8QLYHUVLW« � VXU ����� SUR

WHVWDQWV � LO \ HQ D ��� � SRXU OH
V MXLIV � OD SURSRUWLRQ V
«OªYH ¢ �� � � � �

0DLV VL OH MXLI WURXYH OH PR\HQ G
¬WUH ¢ OD IRLV WUªV LQVWUXLW HW

WUªV IDLEOHPHQW HQFOLQ DX VXLFLGH � F
HVW TXH OD FXULRVLW« GRQW LO

IDLW SUHXYH D XQH RULJLQH WRXWH VS«FLDOH � &
HVW XQH OR
L J«Q«UDOH

TXH OH
V

PLQRULW«V UHOLJLHXVHV � SRXU SRXYRLU VH PDLQWHQLU SOXV
V½UHPHQW FRQWUH OH

V

KDLQHV GRQW HOOHV VRQW O
REMHW RX VLPSOH
PHQW SDU VXLWH G
XQH VRUWH G
«PXODWLRQ � V
HIIRUFHQW G
¬WUH VXS«
ULHXUHV HQ VDYRLU DX[ SRSXODWLRQV TXL OH

V

HQWRXUHQW � &
HVW DLQVL
TXH OH

V SURWHVWDQWV HX[ �P¬PHV PRQWUHQW G
DXWDQW SOXV GH JR½W
SRXU OD VFLHQFH TX
LOV VRQW XQH PRLQGUH SDUWLH GH OD SRSXODWLRQ
J«Q«UDOH � � � � /H MXLI FKHUFKH GRQF ¢ V
LQVWUXLUH � QRQ SRXU

� � � =HLWVFKU � G � SU � VWDW � %XUHDX � ���� � S � ;; �

9RLFL � HQ HIIHW � GH TXHOOH PDQLªUH WUªV LQ«JDOH OH
V SURWHVWDQWV IU«TXHQWHQW

OHV «WDEOLVVHPHQWV G
HQVHLJQHPHQW VHFRQGDLUH GDQV OH
V

GLII«UHQWHV SURYLQFHV GH

3UXVVH �

5$33257 '( /$ 3238/$7,21
SURWHVWDQWH

¢ OD SRSXODWLRQWRWDOH�

5$33257
PR\HQGHVHOªYHV
SURWHVWDQWV
DX WRWDO
GHV «OªYHV�

',))�5(1&(
HQWUH

OH GHX[LªPH
UDSSRUW

HW OH SUHPLHU

�HUJURXSH �'H ���� ¢ ����� � � �

�� 'H �� ¢ �� ��� �

Ϋω 'H �� ¢ �� ��� �

�� $X �GHVVRXV �

0R\HQQH ���� �

���� �

���� �

���� �

����
����
����
����

���

� �

� ����
� ����

$LQVL � O¢ R» OH SURWHVWDQWLVPH HV
W

HQ JUDQGH PDMRULW« � VD SRSXODWLRQ VFRODLUH
Q
HVW SDV HQ UDSSRUW DYHF VD SRSXODWLRQ J«Q«UDOH � 'ªV TXH OD PLQRULW« FDWKR
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UHPSODFHU SDU GHV QRWLRQV U«IO«FKLHV VHV SU«MXJ«V FROOHFWLIV �
PDLV VLPSOHPHQW SRXU ¬WUH PLHX[ DUP« GDQV OD OXWWH � &
HVW
SRXU OX

L

XQ PR\HQ GH FRPSHQVHU OD VLWXDWLRQ G«VDYDQWDJHXVH
TXH OX

L

IDLW O
RSLQLRQ HW � TXHOTXHIRLV � OD OR
L

� (W FRPPH � SDU HOOH
P¬PH � OD VFLHQFH QH SHXW ULHQ VXU OD WUDGLWLRQ TXL D JDUG«

WRXWH VD YLJXHXU � LO VXSHUSRVH FHWWH YLH LQWHOOHFWXHOOH ¢ VRQ

DFWLYLW« FRXWXPLªUH VDQV TXH OD SUHPLªUH HQWDPH OD VHFRQGH �

9RLO¢ G
R» YLHQW OD FRPSOH[LW« GH VD SK\VLRQRPLH � 3ULPLWLI SDU
FHUWDLQV F¶W«V � F
HVW � SDU G
DXWUHV � XQ F«U«EUDO HW XQ UDIILQ« �

,O MRLQW DLQVL OH
V DYDQWDJHV GH OD IRUWH GLVFLSOLQH TXL FDUDFW«ULVH

OH
V SHWLWV JURXSHPHQWV G
DXWUHIRLV DX[ ELHQIDLWV GH OD FXOWXUH

LQWHQVH GRQW QRV JUDQGHV VRFL«W«V DFWXHOOHV RQW OH SULYLOªJH � ,O

D WRXWH O
LQWHOOLJHQFH GHV PRGHUQHV VDQV SDUWDJHU OHXU G«VHV
S«UDQFH �

6L GRQF � GDQV FH FDV � OH G«YHORSSHPHQW LQWHOOHFWXHO Q
HVW
SDV HQ UDSSRUW DYHF OH QRPEUH GHV QLRUWV YRORQWDLUHV � F
HVW TX
LO
Q
D SDV OD P¬PH RULJLQH QL OD P¬PH VLJQLILFDWLRQ TXH G
RUGL
QDLUH � $LQVL � O
H[FHSWLRQ Q
HVW TX
DSSDUHQWH � HOOH QH IDLW P¬PH
TXH FRQILUPHU OD OR

L
� (OOH SURXYH � HQ HIIHW � TXH VL � GDQV OH
V

PLOLHX[ LQVWUXLWV � OH SHQFKDQW DX VXLFLGH HV
W

DJJUDY« � FHWWH
DJJUDYDWLRQ HV

W

ELHQ GXH � FRPPH QRXV O
DYRQV GL
W

� ¢ O
DIIDLEOLV
VHPHQW GHV FUR\DQFHV WUDGLWLRQQHOOHV HW ¢ O
«WDW G
LQGLYLGXDOLVPH

PRUDO TX
L

HQ U«VXOWH � FD
U

HOOH GLVSDUD°W TXDQG O
LQVWUXFWLRQ D

XQH DXWUH FDXVH HW U«SRQG ¢ G
DXWUHV EHVRLQV �

,9 �

'
H
FH FKDSLWUH VH G«JDJHQW GHX[ FRQFOXVLRQV LPSRUWDQWHV �

(Q SUHPLHU OLHX � QRXV \ YR\RQV SRXUTXRL � HQ J«Q«UDO � OH

OLTXH V
DFFUR°W � OD GLII«UHQFH HQWUH OH
V

GHX[ SRSXODWLRQV � GH Q«JDWLYH � GHYLHQW
SRVLWLYH HW FHWWH GLII«UHQFH SRVLWLYH GHYLHQW SOXV JUDQGH ¢ PHVXUH TXH OH
V

SURWHVWDQWV GHYLHQQHQW PRLQV QRPEUHX[ � /H FXOWH FDWKROLTXH � OX
L

DXVVL � PRQWUH
SOXV GH FXULRVLW« LQWHOOHFWXHOOH O¢ R» LO HV

W

HQ PLQRULW« � 9� 2HWWLQJHQ � 0RUDO
VWDWLVWLN � S � ��� � �
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VXLFLGH SURJUHVVH DYHF OD VFLHQFH� &H Q
HVW SDV HOOH TXL G«WHU
PLQH FH SURJUªV � (OOH HVW LQQRFHQWH HW ULHQ Q
HVW SOXV LQMXVWH
TXH GH O
DFFXVHU � O
H[HPSOH GX MXLI HV

W

VXU FH SRLQW G«PRQVWUDWLI �

0DLV FHV GHX[ IDLWV VRQW GHV SURGXLWV VLPXOWDQ«V G
XQ PªPH «WDW
J«Q«UDO TX
LOV WUDGXLVHQW VRXV GHV IRUPHV GLII«UHQWHV � /
KRPPH

FKHUFKH ¢ V
LQVWUXLUH HW LO VH WX
H SDUFH TXH OD VRFL«W« UHOLJLHXVH

GRQW LO IDLW SDUWLH D SHUGX GH VD FRK«VLRQ � PDLV LO QH VH WXH SDV

SDUFH TX
LO V
LQVWUXLW � &H Q
HVW P¬PH SDV O
LQVWUXFWLRQ TX
LO DF
TXLHUW TXL G«VRUJDQLVH OD UHOLJLRQ � PDLV F
HVW SDUFH TXH OD UHOL
JLRQ VH G«VRUJDQLVH TXH OH EHVRLQ GH O
LQVWUXFWLRQ V
«YHLOOH �

&HOOH � FL Q
HVW SDV UHFKHUFK«H FRPPH XQ PR\HQ SRXU G«WUXLUH
OHV RSLQLRQV UH©XHV � PDLV SDUFH TXH OD GHVWUXFWLRQ HQ HVW FRP

PHQF«H � 6DQV GRXWH � XQH IRLV TXH OD VFLHQFH H[LVWH � HOOH SHXW

FRPEDWWUH HQ VRQ QRP HW SRXU VRQ FRPSWH HW VH SRVHU HQ DQWD
JRQLVWH GHV VHQWLPHQWV WUDGLWLRQQHOV � 0DLV VHV DWWDTXHV VHUDLHQW
VDQV HIIHW VL FHV VHQWLPHQWV «WDLHQW HQFRUH YLYDFHV � RX SOXW¶W �

HOOHV QH SRXUUDLHQW P¬PH SDV VH SURGXLUH � &H Q
HVW SDV DYHF
GHV G«PRQVWUDWLRQV GLDOHFWLTXHV TX
RQ G«UDFLQH OD IR

L
� LO IDXW

TX
HOOH VRLW G«M¢ SURIRQG«PHQW «EUDQO«H SDU G
DXWUHV FDXVHV
SRXU QH SRXYRLU U«VLVWHU DX FKRF GHV DUJXPHQWV �

%LHQ ORLQ TXH OD VFLHQFH VRLW OD VRXUFH GX PDO � HOOH HVW OH

UHPªGH HW OH VHXO GRQW QRXV GLVSRVLRQV � 8QH IRLV TXH OH
V

FUR\DQFHV «WDEOLHV RQW «W« HPSRUW«HV SDU OH FRXUV GHV FKRVHV �

RQ QH SHXW SDV OH
V

U«WDEOLU DUWLILFLHOOHPHQW � PDLV LO Q
\ D SOXV
TXH OD U«IOH[LRQ TXL SXLVVH QRXV DLGHU ¢ QRXV FRQGXLUH GDQV OD

YLH � 8QH IRLV TXH O
LQVWLQFW VRFLDO HVW «PRXVV« � O
LQWHOOLJHQFH

HVW OH VHXO JXLGH TXL QRXV UHVWH HW F
HVW SDU HOOH TX
LO IDXW QRXV
UHIDLUH XQH FRQVFLHQFH � 6L S«ULOOHXVH TXH VRLW O
HQWUHSULVH � O
K«VL
WDWLRQ Q
HVW SDV SHUPLVH � FDU QRXV Q
DYRQV SDV OH FKRL[ � 4XH
FHX[ � O¢ GRQF TXL Q
DVVLVWHQW SDV VDQV LQTXL«WXGH HW VDQV WULV
WHVVH ¢ OD UXLQH GHV YLHLOOHV FUR\DQFHV � TX

L

VHQWHQW WRXWHV OH
V

GLIILFXOW«V GH FHV S«ULRGHV FULWLTXHV � QH V
HQ SUHQQHQW SDV ¢ OD

VFLHQFH G
XQ PDO GRQW HOOH Q
HVW SDV OD FDXVH � PDLV TX
HOOH

FKHUFKH � DX FRQWUDLUH � ¢ JX«ULU � 4X
LOV VH JDUGHQW GH OD WUDLWHU

HQ HQQHPLH � (OOH Q
D SDV O
LQIOXHQFH GLVVROYDQWH TX
RQ OX
L

SU¬WH � PDLV HOOH HVW OD VHXOH DUPH TXL QRXV SHUPHWWH GH OXWWHU
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FRQWUH OD GLVVROXWLRQ GRQW HOOH U«VXOWH HOOH �P¬PH� /D SURV
FULUH Q
HVW SDV XQH VROXWLRQ � &H Q
HVW SDV HQ OX

L LPSRVDQW

VLOHQFH TX
RQ UHQGUD MDPDLV OHXU DXWRULW« DX[ WUDGLWLRQV GLVSD
UXHV � RQ QH IHUD TXH QRXV UHQGUH SOXV LPSXLVVDQWV ¢ OH

V UHP
SODFHU � ,O HV

W

YUDL TX
LO IDXW VH G«OHQGUH DYHF OH P¬PH VRLQ

GH YRLU GDQV O
LQVWUXFWLRQ XQ EXW TXL VH VXIILW ¢ VR
L

� P¬PH �

DORUV TX
HOOH Q
HVW TX
XQ PR\HQ � 6L FH Q
HVW SDV HQ HQFKD°QDQW
DUWLILFLHOOHPHQW OH

V HVSULWV TX
RQ SRXUUD OHXU IDLUH G«VDS
SUHQGUH OH JR½W GH O
LQG«SHQGDQFH � FH Q
HVW SDV DVVH] GH OH

V

OLE«UHU SRXU OHXU UHQGUH O
«TXLOLEUH � (QFRUH IDXW � LO TX
LOV HP
SORLHQW FHWWH OLEHUW« FRPPH LO FRQYLHQW �

(Q VHFRQG OLHX � QRXV YR\RQV SRXUTXRL � G
XQH PDQLªUH J«Q«
UDOH � OD UHOLJLRQ
D VXU OH VXLFLGH XQH DFWLRQ SURSK\ODFWLTXH � &H

Q
HVW SDV � FRPPH RQ O
D GL
W SDUIRLV � SDUFH TX
HOOH OH FRQGDPQH

DYHF PRLQV G
K«VLWDWLRQ TXH OD PRUDOH OD±TXH � QL SDUFH TXH O
LG«H

GH 'LHX FRPPXQLTXH ¢ VHV SU«FHSWHV XQH DXWRULW« H[FHSWLRQ
QHOOH HW TX

L

IDLW SOLHU OH
V

YRORQW«V � QL SDUFH TXH OD SHUVSHFWLYH

G
XQH YL
H

IXWXUH HW GHV SHLQHV WHUULEOHV TXL \ DWWHQGHQW OH
V FRX

SDEOHV GRQQHQW ¢ VHV SURKLELWLRQV XQH VDQFWLRQ SOXV HIILFDFH
TXH FHOOHV GRQW GLVSRVHQW OH

V O«JLVLDWLRQV KXPDLQHV � /H SURWHV
WDQW QH FURLW SDV PRLQV HQ 'LHX HW HQ O
LPPRUWDOLW« GH O
¤PH
TXH OH FDWKROLTXH � ,O \ D SOXV � OD UHOLJLRQ TXL D OH PRLQGUH SHQ
FKDQW SRXU OH VXLFLGH � ¢ VDYRLU OH MXGD±VPH � HVħ SU«FLV«PHQW OD

VHXOH TXL QH OH SURVFULYH SDV IRUPHOOHPHQW � HW F
HVW DXVVL FHOOH

R» O
LG«H G
LPPRUWDOLW« MRXH OH PRLQGUH U¶OH � /D %LEOH � HQ HIIHW �

QH FRQWLHQW DXFXQH GLVSRVLWLRQ TXL G«IHQGH ¢ O
KRPPH GH VH
WXHU � � � HW � G
XQ DXWUH F¶W« � OH

V FUR\DQFHV UHODWLYHV ¢ XQH DXWUH
YLH \ VRQW WUªV LQG«FLVHV � 6DQV GRXWH � VXU O
XQ HW VXU O
DXWUH
SRLQW � O
HQVHLJQHPHQW UDEELQLTXH D SHX ¢ SHX FRPEO« OH

V

ODFXQHV

� � � /D VHXOH SUHVFULSWLRQ S«QDOH TXH QRXV FRQQDLVVLRQV HV
W

FHOOH GRQW QRXV
SDUOH )ODYLXV -RVªSKH � GDQV VRQ +LVWRLUH GH OD JXHUUH GHV -XLIV FRQWUH OH

V

5RPDLQV � ,,, � �� � � HW LO \ HV
W

VLPSOHPHQW GL
W

TXH m OH
V FRUSV GH FHX[ TXL VH

GRQQHQW YRORQWDLUHPHQW OD PRUW GHPHXUHQW VDQV V«SXOWXUH MXVTX
DSUªV OH FRX
FKHU GX VROHLO � TXRLTX
LO VRLW SHUPLV G
HQWHUUHU DXSDUDYDQW FHX[ TXL RQW «W

«

WX«V ¢ OD JXHUUH } � 2
Q SHXW P¬PH VH GHPDQGHU VL F
HVW O¢ XQH PHVXUH S«

QDOH �
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GX OLYUH VDFU« � PDLV LO Q
HQ D SDV O
DXWRULW« � &H Q
HVW GRQF SDV

¢ OD QDWXUH VS«FLDOH GHV FRQFHSWLRQV UHOLJLHXVHV TX
HVW GXH O
LQ
IOXHQFH ELHQIDLVDQWH GH OD UHOLJLRQ � 6L HOOH SURWªJH O
KRPPH
FRQWUH OH G«VLU GH VH G«WUXLUH � FH Q
HVW SDV SDUFH TX
HOOH OX

L

SU¬FKH � DYHF GHV DUJXPHQWV VXL JHQHULV � OH UHVSHFW GH VD SHU

VRQQH � F
HVW SDUFH TX
HOOH HV
W

XQH VRFL«W« � � &H TX
L

FRQVWLWXH FHWWH

VRFL«W« � F
HVW O
H[LVWHQFH G
XQ FHUWDLQ QRPEUH GH FUR\DQFHV HW

GH SUDWLTXHV FRPPXQHV ¢ WRXV OH
V

ILGªOHV � WUDGLWLRQQHOOHV HW � SDU

VXLWH � REOLJDWRLUHV 3OXV FH
V

«WDWV FROOHFWLIV VRQW QRPEUHX[ HW

IRUWV � SOXV OD FRPPXQDXW« UHOLJLHXVH HVW IRUWHPHQW LQW«JU«H �

SOXV DXVVL HOOH D GH YHUWĵ SU«VHUYDWULFH � /H G«WDLO GHV GRJPHV

HW GHV ULWHV HV
W

VHFRQGDLUH � /
HVVHQWLHO � F
HVW TX
LOV VRLHQW GH

QDWXUH ¢ DOLPHQWHU XQH YLH FROOHFWLYH G
XQH VXIILVDQWH LQWHQVLW« �

(W F
HVW SDUFH TXH O
(JOLVH SURWHVWDQWH Q

D

SD
V

OH P¬PH GHJU« GH

FRQVLVWDQFH TXH OH
V

DXWUHV � TX
HOOH Q
D SDV VXU OH VXLFLGH OD

P¬PH DFWLRQ PRG«UDWULFH �
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/H VXLFLGH «JR±VWH �6XLWH ��

0DLV VL OD UHOLJLRQ QH SU«VHUYH GX VXLFLGH TXH SDUFH TX
HOOH
HVW HW GDQV OD PHVXUH R» HOOH HVW XQH VRFL«W«� LO HVW SUREDEOH TXH

G
DXWUHV VRFL«W«V SURGXLVHQW OH PHLQH HIIHW� 2EVHUYRQV GRQF ¢ FH
SRLQW GH YXH OD IDPLOOH HW OD VRFL«W« SROLWLTXH �

��

6L O
RQ QH FRQVXOWH TXH OH
V

FKLIIUHV DEVROXV � OH
V

F«OLEDWDLUHV
SDUDLVVHQW VH WXHU PRLQV TXH OH

V JHQV PDUL«V � $LQVL � HQ )UDQFH �

SHQGDQW OD S«ULRGH ������� � LO \ D HX ������ VXLFLGHV GH JHQV

PDUL«V � WDQGLV TXH OH
V

F«OLEDWDLUHV Q
HQW RQW GRQQ« TXH ������ �

/H SUHPLHU GH FHV QRPEUHV HV
W

DX VHFRQG FRPPH ��� HVW ¢ ��� �

&RPPH OD P¬PH SURSRUWLRQ V
REVHUYH DX[ DXWUHV S«ULRGHV HW
GDQV G
DXWUHV SD\V � FHUWDLQV DXWHXUV DYDLHQW DXWUHIRLV HQVHLJQ«
TXH OH PDULDJH HW OD YLH GH IDPLOOH PXOWLSOLHQW OH

V

FKDQFHV GH

VXLFLGH � ,O HVW FHUWDLQ TXH VL � VXLYDQW OD FRQFHSWLRQ FRXUDQWH � RQ

YRLW DYDQW WRXW GDQV OH VXLFLGH XQ DFWH GH G«VHVSRLU G«WHUPLQ«
SDU OH

V

GLIILFXOW«V GH O
H[LVWHQFH � FHWWH RSLQLRQ D SRXU HOOH WRXWHV

OH
V

YUDLVHPEODQFHV � /H F«OLEDWDLUH � HQ HIIHW � D OD YL
H SOXV IDFLOH

TXH O
KRPPH PDUL« � /H PDULDJH Q
DSSRUWH � W � LO SDV DYHF OX
L

WRXWH
VRUWH GH FKDUJHV HW GH UHVSRQVDELOLW«V " 1
H

IDXW � LO SDV � SRXU DVVX
UHU OH SU«VHQW HW O
DYHQLU G
XQH IDPLOOH � V
LPSRVHU SOXV GH SULYD
WLRQV HW GH SHLQHV TXH SRXU VXEYHQLU DX[ EHVRLQV G
XQ KRPPH
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LVRO« ��� " &HSHQGDQW � VL «YLGHQW TX
LO SDUDLVVH � FH UDLVRQQHPHQW
D SULRUL HV

W

HQWLªUHPHQW IDX[ HW OH
V

IDLWV QH OX
L

GRQQHQW XQH DS
SDUHQFH GH UDLVRQ TXH SRXU DYRLU «W

«

PDO DQDO\V«V � &
HVW FH TXH

%HUWLOORQ SªUH D «W
«

OH SUHPLHU ¢ «WDEOLU SDU XQ LQJ«QLHX[ FDOFXO
TXH QRXV DOORQV UHSURGXLUH � � � �

(Q HIIHW � SRXU ELHQ DSSU«FLHU OH
V

FKLIIUHV SU«F«GHPPHQW FLW«V �

LO IDXW WHQLU FRPSWH GH FH TX
XQ WUªV JUDQG QRPEUH GH F«OLED
WDLUHV RQW PRLQV GH �� DQV � WDQGLV TXH WRXV OH

V JHQV PDUL«V VRQW
SOXV ¤J«V � 2

U � MXVTX
¢ �� DQV � OD WHQGDQFH DX VXLFLGH HVW WUªV

IDLEOH SDU OH VHXO IDLW GH O
¤JH � (Q )UDQFH � RQ QH FRPSWH ¢ FHWWH

S«ULRGH GH OD YL
H TXXQ RX GHX[ VXLFLGHV SDU PLOOLRQ G
KDELWDQWV �

¢ OD S«ULRGH TXL VXLW � LO \ HQ D G«M¢ YLQJW IRLV SOXV � /D SU«VHQFH
G
XQ WUªV JUDQG QRPEUH G
HQIDQWV DX � GHVVRXV GH �� DQV SDUPL

OH
V

F«OLEDWDLUHV DEDLVVH GRQF LQG»PHQW O
DSWLWXGH PR\HQQH GH FHV
GHUQLHUV � FDU FHWWH DWW«QXDWLRQ HVW GXH ¢ O
¤JH HW QRQ DX F«OLEDW �

6
LOV IRXUQLVVHQW � HQ DSSDUHQFH � XQ PRLQGUH FRQWLQJHQW DX VXL
FLGH � FH Q
HVW SDV SDUFH TX
LOV QH VRQW SDV PDUL«V � PDLV SDUFH
TXH EHDXFRXS G
HQWUH HX[ QH VRQW SDV HQFRUH VRUWLV GH O
HQIDQFH �

6L GRQF RQ YHXW FRPSDUHU FHV GHX[ SRSXODWLRQV GH PDQLªUH ¢

G«JDJHU TXHOOH HVW O
LQIOXHQFH GH O
«WDW FLYLO HW FHOOH � O¢ VHXOHPHQW �

LO IDXW VH G«EDUUDVVHU GH FHW «O«PHQW SHUWXUEDWHXU HW QH UDSSUR

FKHU GHV JHQV PDUL«V TXH OH
V

F«OLEDWDLUHV DX � GHVVXV GH �� DQV

HQ «OLPLQDQW OHV DXWUHV � &HWWH VRXVWUDFWLRQ IDLWH � RQ WURXYH TXH �
SHQGDQW OH

V

DQQ«HV ������� � LO \ D HX � HQ PR\HQQH � SRXU XQ
PLOOLRQ GH F«OLEDWDLUHV DX � GHVVXV GH �� DQV � ��� VXLFLGHV � HW
SRXU XQ PLOOLRQ GH PDUL«V ����� � /H SUHPLHU GH FHV QRPEUHV
HVW DX VHFRQG FRPPH ��� HVW ¢ ��� �

,O \ D GRQF XQH DJJUDYDWLRQ TXL WLHQW DX F«OLEDW � 0DLV HOOH HV
W

EHDXFRXS SOXV FRQVLG«UDEOH TXH GH O
LQGLTXHQW OH
V

FKLIIUHV SU«

� � � 9� :DJQHU � 'LH *HVHW]P¦VVLJNHLW � HWF� � S � ��� �

� � � 9� DUWLFOH 0DULDJH � LQ 'LFWLRQQDLUH HQF\FORS«GLTXH GHV VFLHQFHV P«GL
FDOHV � �H V«ULH � 9� S � �� HW VXLY � &I� � VXU FHWWH TXHVWLRQ � -� %HUWLOORQ ILOV �

/HV F«OLEDWDLUHV � OH
V

YHXIV HW OH
V

GLYRUF«V DX SRLQW GH YXH GX PDULDJH � LQ 5HYXH
VFLHQWLILTXH � I«YULHU ���� � � 'X P¬PH � XQ DUWLFOH GDQV OH %XOOHWLQ GH OD VR

FL«W« G
DQWKURSRORJLH � ���� � S � ��� HW VXLY � 'XUNKHLP � 6XLFLGH HW QDWDOLW« � LQ

5HUXH SKLORVRSKLTXH � QRYHPEUH ���� �



��� /( 68,&,'( �

F«GHQWV � (Q HIIHW � QRXV DYRQV UDLVRQQ« FRPPH VL WRXV OHV F«OLED
WDLUHV DX � GHVVXV GH �� DQV HW WRXV OH

V «SRX[ DYDLHQW OH P¬PH
¤JH PR\HQ � 2

U
� LO Q
HQ HV
W

ULHQ � (Q )UDQFH � OD PDMRULW« GHV JDU
©RQV � H[DFWHPHQW OHV �� FHQWLªPHV � HVW FRPSULVH HQWUH �� HW ��

DQV � OD PDMRULW« GHV ILOOHV � H[DFWHPHQW OH
V

�� FHQWLªPHV � D PRLQV

GH �� DQV � /
¤JH PR\HQ GHV SUHPLHUV HV
W

GH ���� � GHV VHFRQGHV �

GH ���� � $X FRQWUDLUH � O
¤JH PR\HQ GHV «SRX[ VH WURXYH HQWUH
�� HW �� DQV � '
XQ DXWUH F¶W« � YRLFL FRPPHQW OH VXLFLGH SURJUHVVH

VXLYDQW O
¤JH SRXU OH
V

GHX[ VH[HV U«XQLV �

'H �� ¢ �� DQV � ���� VXLFLGHV SDU PLOOLRQ G
KDELWDQWV �

'H �� ¢ �� DQV � ����
'H �� ¢ �� DQV � �����
'H �� ¢ �� DQV � �����

&HV FKLIIUHV VH UDSSRUWHQW DX[ DQQ«HV ������� � 6L GRQF
O
¤JH DJLVVDLW VHXO � O
DSWLWXGH GHV F«OLEDWDLUHV DX VXLFLGH QH SRXU
UDLW ¬WUH VXS«ULHXUH ¢ ���� HW FHOOH GHV JHQV PDUL«V VHUDLW FRP
SULVH HQWUH ����� HW ����� � F
HVW � ¢ � GLUH G
HQYLURQ ���� /HV VXL
FLGHV GHV «SRX[ VHUDLHQW ¢ FHX[ GHV F«OLEDWDLUHV FRPPH ���
HVW ��� /HV VHFRQGV QH UHSU«VHQWHUDLHQW TXH OH

V

GHX[ WLHUV
GHV SUHPLHUV � RU � QRXV VDYRQV TXH � HQ IDLW � LOV OHXU VRQW VXS«
ULHXUV � /D YLH GH IDPLOOH D DLQVL SRXU U«VXOWDW GH UHQYHUVHU OH

UDSSRUW � 7DQGLV TXH � VL O
DVVRFLDWLRQ IDPLOLDOH QH IDLVDLW SDV VHQWLU
VRQ LQIOXHQFH � OH

V JHQV PDUL«V GHYUDLHQW � HQ YHUWX GH OHXU ¤JH �

VH WXHU PRLOL« SOXV TXH OH
V

F«OLEDWDLUHV � LOV VH WXHQW VHQVLEOHPHQW
PRLQV � 2

Q SHXW GLUH � SDU FRQV«TXHQW � TXH O
«WDW GH PDULDJH
GLPLQXH GH PRLWL« HQYLURQ OH GDQJHU GX VXLFLGH � RX � SRXU SDUOHU

DYHF SOXV GH SU«FLVLRQ � LO U«VXOWH GX F«OLEDW XQH DJJUDYDWLRQ TX
L

���
HVW H[SULP«H SDU OH UDSSRUW  ��� � 6L GRQF � O
RQ FRQYLHQW GH

��

UHSU«VHQWHU SDU O
XQLW« OD WHQGDQFH GHV «SRX[ SRXU OH VXLFLGH � LO

IDXGUD ILJXUHU SDU ��� FHOOH GHV F«OLEDWDLUHV GX P¬PH ¤JH

PR\HQ �

/HV UDSSRUWV VRQW VHQVLEOHPHQW OH
V

P¬PHV HQ ,WDOLH � 3DU VXLWH

GH OHXU ¤JH � OH
V «SRX[ �DQQ«HV ������� � GHYUDLHQW GRQQHU ���
VXLFLGHV SRXU � PLOOLRQ HW OH

V

F«OLEDWDLUHV DX �GHVVXV GH �� DQV �

�� VHXOHPHQW � OH SUHPLHU GH FHV QRPEUHV HVW DX VHFRQG FRPPH
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��� HVW ¢ �� ��� � 0DLV � HQ IDLW� FH VRQW OH
V JHQV PDUL«V TXL VH

WXHQW OH PRLQV � LOV QH SURGXLVHQW TXH �� FDV SRXU �� TXH IRXU
QLVVHQW OH

V

F«OLEDWDLUHV � VRLW ��� SRXU ���� /
DSWLWXGH GHV F«OL
EDWDLUHV HV

W

GRQF ¢ FHOOH GHV «SRX[ GDQV OH UDSSRUW GH ��� ¢ �� �

VRLW ��� � FRPPH HQ )UDQFH � 2
Q SRXUUDLW IDLUH GHV FRQVWDWDWLRQV

DQDORJXHV GDQV OH
V

GLII«UHQWV SD\V � 3DUWRXW � OH WDX[ GHV JHQV

PDUL«V HV
W

SOXV RX PRLQV LQI«ULHXU ¢ FHOXL GHV F«OLEDWDLUHV � � � �

DORUV TXH � HQ YHUWX GH O
¢JH � LO GHYUDLW ¬WUH SOXV «OHY« � (Q :XU
WHPEHUJ � GH ���� ¢ ���� � FHV GHX[ QRPEUHV «WDLHQW HQWUH HX[
FRPPH ��� HVW ¢ ��� � HQ 3UXVVH GH ���� ¢ ���� FRPPH ��� HVW

¢ ��� �

0DLV VL � GDQV O
«WDW DFWXHO GHV LQIRUPDWLRQV � FHWWH P«WKRGH GH

FDOFXO HV
W

� GDQV SUHVTXH WRXV OH
V

FDV � OD VHXOH TXL VRLW DSSOLFDEOH �

VL � SDU FRQV«TXHQW � LO HV
W

Q«FHVVDLUH GH O
HPSOR\HU SRXU «WDEOLU

OD J«Q«UDOLW« GX IDLW � OH
V

U«VXOWDWV TX
HOOH GRQQH QH SHXYHQW ¬WUH
TX
DVVH] JURVVLªUHPHQW DSSUR[LPDWLIV � (OOH VXIILW � VDQV GRXWH � ¢

PRQWUHU TXH OH F«OLEDW DJJUDYH OD WHQGDQFH DX VXLFLGH � PDLV HOOH

QH GRQQH GH O
LPSRUWDQFH GH FHWWH DJJUDYDOLRQ TX
XQH LG«H LP
SDUIDLWHPHQW H[DFWH � (Q HIIHW � SRXU V«SDUHU O
LQIOXHQFH GH O
¤JH

HW FHOOH GH O
«WDW FLYLO � QRXV DYRQV SULV SRXU SRLQW GH UHSªUH OH

UDSSRUW HQWUH OH WDX[ GHV VXLFLGHV GH �� DQV HW FHOXL GH �� DQV �

0DOKHXUHXVHPHQW � O
LQIOXHQFH GH O
«WDW FLYLO D G«M¢ PDUTX« FH

UDSSRUW OX
L

�P¬PH GH VRQ HPSUHLQWH � FDU OH FRQWLQJHQW SURSUH ¢
FKDFXQ GH FHV GHX[ ¤JHV D «W« FDOFXO« SRXU OH

V

F«OLEDWDLUHV HW
OHV PDUL«V SULV HQVHPEOH � 6DQV GRXWH � VL OD SURSRUWLRQ GHV «SRX[

HW GHV JDU©RQV «WDLW OD P¬PH DX[ GHX[ S«ULRGHV � DLQVL TXH FHOOH
GHV ILOOHV HW GHV IHPPHV � LO \ DXUDLW FRPSHQVDWLRQ HW O
DFWLRQ GH

O
¤JH UHVVRUWLUDLW VHXOH � 0DLV LO HQ YD WRXW DXWUHPHQW � 7DQGLV TXH �

¢ �� DQV � OH
V JDU©RQV VRQW XQ SHX SOXV QRPEUHX[ TXH OH
V «SRX[

� ������� G
XQ F¶W« � ������� GH O
DXWUH � G
DSUªV OH G«QRPEUH
PHQW GH ���� � � ¢ �� DQV � DX FRQWUDLUH � LOV QH VRQW SOXV TX
XQH
SHWLOH PLQRULW« � ������� FRQWUH ��������� PDUL«V � � LO HQ HV

W

GH

� � � 1RXV VXSSRVRQV TXH O
¤JH PR\HQ GHV JURXSHV HV
W

OH P¬PH TX
HQ )UDQFH �

/
HUUHXU TXL SHXW U«VXOWHU GH FHWWH VXSSRVLWLRQ HVW WUªV O«JªUH �

� � � $ FRQGLWLRQ GH FRQVLG«UHU OH
V

GHX[ VH[HV U«XQLV � 2
Q

YHUUD SOXV WDUG
O
LPSRUWDQFH GH FHWWH UHPDUTXH � OLYUH ,, � FK � 9 � i � � �

'85.+&0� ��



��� /( 68,&,'( �

P¬PH GDQV O
DXWUH VH[H � 3DU VXLWH GH FHWWH LQ«JDOH GLVWULEXWLRQ �

OHXU JUDQGH DSWLWXGH DX VXLFLGH QH SURGXLW SDV OH
V

P¬PHV HIIHWV
GDQV OH

V

GHX[ FDV � (OOH «OªYH EHDXFRXS SOXV OH SUHPLHU WDX[ TXH

OH VHFRQG � &HOXL � FL HVW GRQF UHODWLYHPHQW WURS IDLEOH HW OD TXDQ

WLW« GRQW LO GHYUDLW G«SDVVHU O
DXWUH � VL O
¤JH DJLVVDLW VHXO � HV
W

DUWLILFLHOOHPHQW GLPLQX«H � $XWUHPHQW GL
W

� O
«FDUW TX
LO \ D � VRXV
OH UDSSRUW GX VXLFLGH � HW SDU OH IDLW VHXO GH O
¤JH � HQWUH OD SRSX

ODWLRQ GH �� ¢ �� DQV HW FHOOH GH �� ¢ �� HVW FHUWDLQHPHQW SOXV
JUDQG TXH QH OH PRQWUH FHWWH PDQLªUH GH OH FDOFXOHU � 2

U
� F
HVW

FH
W

«FDUW GRQW O
«FRQRPLH FRQVWLWXH SUHVTXH WRXWH O
LPPXQLW« GRQW
E«Q«ILFLHQW OH

V JHQV PDUL«V � &HOOH � FL DSSDUD°W GRQF PRLQGUH
TX
HOOH Q
HVW HQ U«DOLW« �
&HWWH P«WKRGH D P¬PH GRQQ« OLHX ¢ GH SOXV JUDYHV HUUHXUV �

$LQVL � SRXU G«WHUPLQHU O
LQIOXHQFH GX YHXYDJH VXU OH VXLFLGH � RQ

V
HVW TXHOTXHIRLV FRQWHQW« GH FRPSDUHU OH WDX[ SURSUH DX[ YHXIV

¢ FHOXL GHV JHQV GH WRXW «WDW FLYLO TXL RQW OH P¬PH ¤JH PR\HQ �

VRLW �� DQV HQYLURQ � 2
U

� XQ PLOOLRQ GH YHXIV � HQ ������� � SUR
GXLVDLW ��� VXLFLGHV � XQ PLOOLRQ G
KRPPHV GH �� DQV � WRXW «WDW

FLYLO U«XQL � HQYLURQ ���� 2
Q SRXYDLW GRQF FRQFOXUH GH FHV

FKLIIUHV TXH � P¬PH ¢ ²JH «JDO � OH
V

YHXIV VH WXHQW VHQVLEOHPHQW
SOXV TX
DXFXQH DXWUH FODVVH GH OD SRSXODWLRQ � &
HVW DLQVL TXH
V
HVW DFFU«GLW« OH SU«MXJ« TXL IDLW GX YHXYDJH OD SOXV GLVJUDFL«H

GH WRXWHV OH
V

FRQGLOLRQV DX SRLQW GH YXH GX VXLFLGH � � � � (Q U«DOLW« �

VL OD SRSXODWLRQ GH �� DQV QH GRQQH SDV SOXV GH VXLFLGHV � F
HVW
TX
HOOH HV

W

SUHVTXH WRXW HQWLªUH FRPSRV«H GH PDUL«V ��������
FRQWUH ������� F«OLEDWDLUHV � � 6L GRQF FH UDSSURFKHPHQW VXIILW

¢ SURXYHU TXH OH
V

YHXIV VH WXHQW SOXV TXH OH
V

PDUL«V GX P¬PH
¤JH � RQ Q
HQ SHXW ULHQ LQI«UHU HQ FH TX

L

FRQFHUQH OHXU WHQGDQFH

DX VXLFLGH FRPSDU«H ¢ FHOOH GHV F«OLEDWDLUHV �

(QILQ � TXDQG RS QH FRPSDUH TXH GHV PR\HQQHV � RQ QH SHXW
DSHUFHYRLU TX
HQ JURV OH

V

IDLWV HW OHXUV UDSSRUWV � $LQVL � LO SHXW

WUªV ELHQ DUULYHU TXH � HQ J«Q«UDO � OH
V

PDUL«V VH WXHQW PRLQV TXH

OH
V

F«OLEDWDLUHV HW TXH � SRXUWDQW � ¢ FHUWDLQV ¤JHV � FH UDSSRUW VRLW

� � � 9� %HUWLOORQ � DUW � � 9DULDJH � LQ 'LFW � (QF\FO � � � r V«ULH � 9� S � �� �

0RUVHOOL � S � ��� � &RUUH � &ULPH HW VXLFLLOH � S � ��� �
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H[FHSWLRQQHOOHPHQW UHQYHUV« � QRXV YHUURQV TX
HQ HIIHW OH FDV

VH UHQFRQWUH � 2U FHV H[FHSWLRQV � TXL SHXYHQW ¬WUH LQVWUXFWLYHV
SRXU O
H[SOLFDWLRQ GX SK«QRPªQH � QH VDXUDLHQW ¬WUH PDQLIHVW«HV
SDU OD P«WKRGH SU«F«GHQWH � ,O SHXW \ DYRLU DXVVL � G
XQ ¤JH ¢

O
DXWUH � GHV FKDQJHPHQWV TXL � VDQV DOOHU MXVTX
¢ O
LQYHUVLRQ
FRPSOªWH RQW� FHSHQGDQW OHXU LPSRUWDQFH HW TX
LO HV

W
� SDU FRQ

V«TXHQW � XWLOH GH IDLUH DSSDUD°WUH �

/H VHXO PR\HQ G
«FKDSSHU ¢ FHV LQFRQY«QLHQWV HVW GH G«WHU
PLQHU OH WDX[ GH FKDTXH JURXSH � SULV ¢ SDUW � SRXU FKDTXH ¤JH
GH OD YLH � 'DQV FHV FRQGLWLRQV � RQ SRXUUD FRPSDUHU � SDU
H[HPSOH � OH

V

F«OLEDWDLUHV GH �� ¢ �� DQV DX[ «SRX[ HW DX[ YHXIV

GX P¬PH ¤JH � HW GH P¬PH SRXU OH
V

DXWUHV S«ULRGHV � O
LQIOXHQFH

GH O
«WDW FLYLO VHUD DLQVL G«JDJ«H GH WRXWH DXWUH HW OH
V

YDULDWLRQV

GH WRXWH VRUWH SDU OHVTXHOOHV HOOH SHXW SDVVHU VHURQW UHQGXHV
DSSDUHQWHV � &
HVW � G
DLOOHXUV � OD P«WKRGH TXH %HUWLOORQ D � OH SUH

PLHU � DSSOLTX«H ¢ OD PRUWDOLW« HW ¢ OD QXSWLDOLW« � 0DOKHXUHXVHPHQW �

OH
V SXEOLFDWLRQV RIILFLHOOHV QH QRXV IRXUQLVVHQW SDV OH
V

«O«PHQWV
Q«FHVVDLUHV SRXU FHWWH FRPSDUDLVRQ � � � � (OOHV QRXV IRQW FRQ
QD°WUH � HQ HIIHW � O
¤JH GHV VXLFLG«V LQG«SHQGDPPHQW GH OHXU «WDW
FLYLO � /D VHXOH TXL � ¢ QRWUH FRQQDLVVDQFH � DL

W
VXLYL XQH DXWUH

SUDWLTXH HV
W

FHOOH GX JUDQG �GXFK« G
2OGHQERXUJ � \ FRPSULV OH
V

SULQFLSDXW«V GH /XEHFN HW GH %LUNHQIHOG � � � � � 3RXU OH
V

DQQ«HV
������� � HOOH QRXV GRQQH OD GLVWULEXWLRQ GHV VXLFLGHV SDU ¤JH �
SRXU FKDTXH FDW«JRULH G
«WDW FLYLO FRQVLG«U«H LVRO«PHQW � 0DLV FH
SHWLW �WDW Q


D FRPSW« SHQGDQW FH
V

TXLQ]H DQQ«HV TXH ����� VXLFLGHV �

&RPPH G
XQ DXVVL SHWLW QRPEUH GH FDV RQ QH SHXW ULHQ FRQFOXUH
DYHF FHUWLWXGH � QRXV DYRQV HQWUHSULV GH IDLUH QRXV �P¬PH FH

WUDYDLO SRXU QRWUH SD\V ¢ O
DLGH GH GRFXPHQWV LQ«GLWV TXH SRVVªGH

� � � (W SRXUWDQW OH WUDYDLO ¢ IDLUH SRXU U«XQLU FHV LQIRUPDWLRQV � FRQVLG«UDEOH
TXDQG LO HV

W

HQWUHSULV SDU XQ SDUWLFXOLHU � SRXUUDLW ¬WUH HIIHFWX« VDQV JUDQGH
SHLQH SDU OH

V

EXUHDX[ RIILFLHOV GH VWDWLVWLTXH � 2
Q

QRXV GRQQH WRXWH VRUWH GH

UHQVHLJQHPHQWV VDQV LQW«U¬W HW RQ QRXV WDLW OH VHXO TXL QRXV SHUPHWWUDLW
G
DSSU«FLHU � FRPPH RQ OH YHUUD SOXV ORLQ � O
«WDW R» VH WURXYH OD IDPLOOH GDQV
OHV GLII«UHQWHV VRFL«W«V G
(XURSH �

� � � ,O \ D ELHQ DXVVL XQH VWDWLVWLTXH VX«GRLVH � UHSURGXLWH GDQV OH %XOOHWLQ

GH G«PRJUDSKLH LQWHUQDWLRQDOH � DQQ«H ���� � S � ��� � TX
L

GRQQH OH
V

P¬PHV UHQ
VHLJQHPHQWV � 0DLV HOOH HV
W

LQXWLOLVDEOH � '
DERUG � OH
V

YHXIV \ VRQW FRQIRQGXV
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OH 0LQLVWªUH GH OD -XVWLFH � 1RWUH UHFKHUFKH D SRUW« VXU OHV DQQ«HV
���� � ���� HW ����� 1RXV DYRQV FODVV« DLQVL HQYLURQ ������

VXLFLGHV � 2XWUH TXH � SDU OX
L
� P¬PH � XQ WH
O

FKLIIUH HV
W

DVVH] LP

DYHF OH
V

F«OLEDWDLUHV � FH TXL UHQG OD FRPSDUDLVRQ SHX VLJQLILFDWLYH � FDU GHV
FRQGLWLRQV DXVVL GLII«UHQWHV GHPDQGHQW ¢ ¬WUH GLVWLQJX«HV � 0DLV GH SOXV � QRXV

OD FUR\RQV HUURQ«H � 9RLFL HQ HIIHW TXHOV FKLIIUHV RQ \ WURXYH �

6XLFLGHV SRXU ������� KDELWDQWV GH FKDTXH VH[H � GX P¬PH «WDW FLYLO

HW GX P¬PH GJH �

�� ¢ �� �� ¢ �� �� ¢ �� �� § �� �� ¢ �� �� ¢ �� $8
GHO¢�DQV� DQV� DQV� DQV� DQV� DQV�

+200(6�

����� ����� ����� ����� ����� ����� ����0DUL«V �

1RQ �PDUL«V �YHXIV

HW F«OLEDWDLUHV � � ���� ����� ����� ����� ������ ������ ������

0DUL«HV �����
1RQ �PDUL«HV

����
����

)(00(6 �

���� ����
���� ����� _

����
�����

���� ����

����� ������

����

�����

&RPELHQ OH
V

QRQ �PDULHV VH WXHQW � LOV GH IRLV SOXV TXH OH
V

PDUL«V
GX P¬PH VHUH HW GX P¬PH GJH "

+RPPHV ��� ��� ��� ��� ��� ��� �� ��

)HPPHV �� ������ ���� ���� ���� ���� ����� ���

&HV U«VXOWDWV QRXV RQW � GªV OH SUHPLHU DERUG � SDUX VXVSHFWV HQ FH TXL FRQ
FHUQH O
«QRUPH GHJU« GH SU«VHUYDWLRQ GRQW MRXLUDLHQW OH

V

PDUL«V GHV ¤JHV

DYDQF«V � WDQW LOV V
«FDUWHQW GH WRXV OH
V

IDLWV TXH QRXV FRQQDLVVRQV � 3RXU
SURF«GHU ¢ XQH Y«ULILFDWLRQ TXH QRXV MXJLRQV LQGLVSHQVDEOH � QRXV DYRQV UH
FKHUFK« OH

V

QRPEUHV DEVROXV GH VXLFLGHV FRPPLV SDU FKDTXH JURXSH G
¤JH
GDQV OH P¬PH SD\V HW SHQGDQW OD P¬PH S«ULRGH � &H VRQW OH

V

VXLYDQWV SRXU OH
VH[H PDVFXOLQ �

����� ����� ����� ����� ����� ����� $8 � '(6
686 �DQV� DQV� DQV� DQV� DQV� DQV�

0DUL«V ��

1RQ �PDUL«V ���

��

���
���
���

���
���

���
���

���

���

���

���
��
��

(Q UDSSURFKDQW FHV FKLIIUHV GHV QRPEUHV SURSRUWLRQQHOV GRQQ«V FL � GHVVXV RQ

SHXW VH FRQYDLQFUH TX
XQH HUUHXU D «W
«

FRPPLVH � (Q HIIHW � GH �� D �� DQV � OH
V

PDUL«V HW OH
V

QRQ �PDUL«V GRQQHQW SUHVTXH OH P¬PH QRPEUH DEVROX GH VXLFLGHV �
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SRUWDQW SRXU VHUYLU GH EDVH ¢ XQH LQGXFWLRQ � QRXV QRXV VRPPHV
DVVXU« TX
LO Q
«WDLW SDV Q«FHVVDLUH G
«WHQGUH QRV REVHUYDWLRQV
¢ XQH SOXV ORQJXH S«ULRGH � (Q HIIHW� G
XQH DQQ«H ¢ O
DXWUH �

OH FRQWLQJHQW GH FKDTXH ¤JH UHVWH � GDQV FKDTXH JURXSH � WUªV
VHQVLEOHPHQW OH P¬PH � ,O Q
\ D GRQF SDV OLHX G
«WDEOLU OH

V

PR\HQQHV G
DSUªV XQ SOXV JUDQG QRPEUH G
DQQ«HV �

/HV WDEOHDX[ ;; HW ;;, � 9� SS � ��� HW ��� � FRQWLHQQHQW FHV
GLII«UHQWV U«VXOWDWV � 3RXU HQ UHQGUH OD VLJQLILFDWLRQ SOXV VH

Q

VLEOH � QRXV DYRQV PLV SRXU FKDTXH ¤JH � ¢ F¶W« GX FKLIIUH TXL
H[SULPH OH WDX[ GHV YHXIV HW FHOXL GHV «SRX[ � FH TXH QRXV DSSH
ORQV OH FRHIILFLHQW GH SU«VHUYDWLRQ VRLW GHV VHFRQGV SDU UDSSRUW
DX[ SUHPLHUV VRLW GHV XQV HO GHV DXWUHV SDU UDSSRUW DX[ F«OLED
WDLUHV � 3DU FH PRW � QRXV G«VLJQRQV OH QRPEUH TXL LQGLTXH FRP
ELHQ � GDQV XQ JURXSH � RQ VH WXH GH IRLV PRLQV TXH GDQV XQ

DXWUH FRQVLG«U« DX P¬PH ¤JH � 4XDQG GRQF QRXV GLURQV TXH OH

FRHIILFLHQW GH SU«VHUYDWLRQ GHV «SRX[ GH �� DQV SDU UDSSRUW

DX[ JDU©RQV HV
W

� � LO IDXGUD HQWHQGUH TXH � VL O
RQ UHSU«VHQWH SDU

L OD WHQGDQFH DX VXLFLGH GHV «SRX[ ¢ FH PRPHQW GH OD YL
H

� LO

IDXGUD UHSU«VHQWHU SDU � FHOOH GHV F«OLEDWDLUHV ¢ OD P¬PH S«
ULRGH � 1DWXUHOOHPHQW � TXDQG OH FRHIILFLHQW GH SU«VHUYDWLRQ GHV
FHQG DX �GHVVRXV GH O
XQLW« � LO VH WUDQVIRUPH � HQ U«DOLW« � HQ XQ

FRHIILFLHQW G
DJJUDYDWLRQ �

DORUV TXH � SDU ������� KDELWDQWV � OH
V SUHPLHUV VH WXHUDLHQW �� IRLV PRLQV TXH

OH
V

VHFRQGV � 3RXU FHOD � LO IDXGUDLW TX
¢ FHW ¤JH LO \ H½W HQYLURQ �� IRLV � H[DF
WHPHQW ��

�

IRLV � SOXV G
«SRX[ TXH GH QRQ �PDUL«V � F
HVW � ¢ � GLUH TXH GH YHXIV

HW F«OLEDWDLUHV U«XQLV � 3RXU OD P¬PH UDLVRQ � DX � GHVVXV GH �� DQV � OD SRSXOD
WLRQ PDUL«H GHYUDLW ¬WUH H[DFWHPHQW �� IRLV SOXV FRQVLG«UDEOH TXH O
DXWUH � 2

U

FHOD HV
W

LPSRVVLEOH � $ FH
V

¤JHV DYDQF«V � OH
V

YHXIV VRQW WUªV QRPEUHX[ HW �

MRLQWV DX[ F«OLEDWDLUHV � LOV VRQW RX «JDX[ RX P¬PH VXS«ULHXUV HQ QRPEUH DX[
«SRX[ � 2

Q SUHVVHQW SDU O¢ TXHOOH HUUHXU D SUREDEOHPHQW «W
«

FRPPLVH � 2
Q
D

G½ DGGLWLRQQHU HQVHPEOH OH
V

VXLFLGHV GHV F«OLEDWDLUHV HW GHV YHXIV HW QH GLYLVHU

OH WRWDO DLQVL REWHQX TXH SDU OH FKLIIUH UHSU«VHQWDQW OD SRSXODWLRQ F«OLEDWDLUH
VHXOH � WDQGLV TXH OH

V

VXLFLGHV GHV «SRX[ RQW «W« GLYLV«V SDU XQ FKLIIUH UHSU«
VHQWDQW OD SRSXODWLRQ YHXYH HW OD SRSXODWLRQ PDUL«H U«XQLHV � &H TXL WHQG ¢

IDLUH FURLUH TX
RQ D G½ SURF«GHU DLQVL � F
HVW TXH OH GHJU« GH SU«VHUYDWLRQ

GRQW MRXLUDLHQW OH
V «SRX[ Q
HVW H[WUDRUGLQDLUH TXH YHUV OH
V ¤JHV DYDQF«V � F
HVW

¢ �GLUH TXDQG OH QRPEUH GHV YHXIV GHYLHQW DVVH] LPSRUWDQW SRXU IDXVVHU JUD
YHPHQW OH
V

U«VXOWDWV GX FDOFXO � (W O
LQYUDLVHPEODQFH HV
W

¢ VRQ PD[LPXP DSUªV

�� DQV � F
HVW � ¢ � GLUH TXDQG OH
V YHXIV VRQW WUªV QRPEUHX[ �
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6XLFLGHV FRPPLV GDQV FKDTXH VH[H SDU ������ KDELWDQWV GH FKDTXH JURXSH
G
DJH HW G
«WDW FLYLO SHQGDQW O
HQVHPEOH GH OD SHULRGH ������� ����
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/HV ORLV TXL VH G«JDJHQW GH FHV WDEOHDX[ SHXYHQW VH IRUPXOHU
DLQVL �

� r /HV PDULDJHV WURS SU«FRFHV RQW XQH LQIOXHQFH DJJUDYDQWH

VXU OH VXLFLGH � VXUWRXW HQ FH TXL FRQFHUQH OH
V

KRPPHV � ,O HV
W

YUDL TXH FH U«VXOWDW � «WDQW FDOFXO« G
DSUªV XQ WUªV SHWLW QRPEUH

GH FDV � DXUDLW EHVRLQ G
¬WUH FRQILUP« � HQ )UDQFH � GH �� ¢ ��

DQV � LO QH VH FRPPHW JXªUH � DQQ«H PR\HQQH � TXXQ VXLFLGH G
«
SRX[ � H[DFWHPHQW ���� � &HSHQGDQW � FRPPH OH IDLW V
REVHUYH
«JDOHPHQW GDQV OH JUDQG �GXFK« G2OGHQERXUJ � HW QH SRXU OHV

� � � /HV FKLIIUHV VH UDSSRUWHQW GRQF � QRQ ¢ O
DQQ«H PR\HQQH � PDLV DX WRWDO
GHV VXLFLGHV FRPPLV SHQGDQW FHV TXLQ]H DQQ«HV �
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IHPPHV � LO HV
W

SHX YUDLVHPEODEOH TX
LO VRLW IRUWXLW � 0¬PH OD VW
D

WLVWLTXH VX«GRLVH � TXH QRXV DYRQV UDSSRUW«H SOXV KDXW � � � � PDQL
IHVWH OD P¬PH DJJUDYDWLRQ � GX PRLQV SRXU OH VH[H PDVFXOLQ �

� � � 9� SOXV KDXW S � ��� � 2Q SRXUUDLW FURLUH � LO HVW YUDL � TXH FHWWH VLWXD

WLRQ G«IDYRUDEOH GHV «SRX[ GH �� ¢ �� YLHQW GH FH TXH OHXU ¤JH PR\HQ

HVW VXS«ULHXU ¢ FHOXL GHV F«OLEDWDLUHV GH OD P¬PH S«ULRGH � 0DLV FH TXL SURXYH
TX
LO \ D U«HOOH DJJUDYDWLRQ � F
HVW TXH OH WDX[ GH

V

«SRX[ GH O
¤JH VXLYDQW � ��

¢ �� DQV � HVW FLQT IRLV PRLQGUH �
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2U � VL � SRXU OH
V

UDLVRQV TXH QRXV DYRQV H[SRV«HV � QRXV FUR\RQV
FHWWH VWDWLVWLTXH LQH[DFOH SRXU OH

V ¤JHV DYDQF«V � QRXV Q
DYRQV
DXFXQ PRWLI GH OD U«YRTXHU HQ GRXWH SRXU OH

V SUHPLªUHV S«

ULRGHV GH O
H[LVWHQFH � DORUV TX
LO Q

\

D SDV HQFRUH GH YHXIV � 2
Q

VDLW � G
DLOOHXUV � TXH OD PRUWDOLW« GHV «SRX[ HW GHV «SRXVHV WURS
MHXQHV G«SDVVH WUªV VHQVLEOHPHQW FHOOH GHV JDU©RQV HW GHV ILOOHV

GX P¬PH ¤JH � 0LOOH F«OLEDWDLUHV KRPPHV HQWUH �� HW �� DQV GRQ
QHQW FKDTXH DQQ«H ��� G«FªV � PLOOH KRPPHV PDUL«V GX P¬PH
¤JH �� � VRLW ��� ��� HQ SOXV � /
«FDUW HVW PRLQGUHSOXV � /
«FDUW HV

W

PRLQGUH SRXU O
DXWUH
VH[H � ��� SRXU OH

V «SRXVHV � ��� SRXU OH
V

ILOOHV � OH SUHPLHU GH FHV
QRPEUHV HVW VHXOHPHQW DX VHFRQG FRPPH ��� HVW ¢ ��� � � � � &HWWH

SOXV JUDQGH PRUWDOLW« GHV MHXQHV P«QDJHV � HV
W

«YLGHPPHQW GXH ¢

GHV UDLVRQV VRFLDOHV � FDU VL HOOH DYDLW SULQFLSDOHPHQW SRXU FDXVH
O
LQVXIILVDQWH PDWXULW« GH O
RUJDQLVPH � F
HVW GDQV OH VH[H I«PLQLQ
TX
HOOH VHUDLW OH SOXV PDUTX«H � SDU VXLWH GHV GDQJHUV SURSUHV ¢

OD SDUWXULWLRQ � 7RXW WHQG GRQF ¢ SURXYHU TXH OH
V PDULDJHV

SU«PDWXU«V G«WHUPLQHQW XQ «WDW PRUDO GRQW O
DFWLRQ HVW QRFLYH �

VXUWRXW VXU OHV KRPPHV �

� r $ SDUWLU GH �� DQV � OH
V

PDUL«V GHV GHX[ VHUHV E«Q«ILFLHQW
G
XQ FRHIILFLHQW GH SU«VHUYDWLRQ SDU UDSSRUW DX[ F«OLEDWDLUHV �

,O HVW VXS«ULHXU ¢ FHOXL TX
DYDLW FDOFXO« %HUWLOORQ � /H FKLIIUH GH

��� � LQGLTX« SDU FHW REVHUYDWHXU � HV
W

SOXW¶W XQ PLQLPXP TX
XQH
PR\HQQH � � �

&H FRHIILFLHQW «YROXH VXLYDQW O¤JH � ,O DUULYH UDSLGHPHQW ¢

XQ PD[LPXP TXL D OLHX HQWUH �� HW �� DQV HQ )UDQFH � HQWUH ��

HW �� ¢ 2OGHQERXUJ � ¢ SDUWLU GH FH PRPHQW � LO G«FUR°W MXVTX
¢ OD
GHUQLªUH S«ULRGH GH OD YLH R» VH SURGXLW SDUIRLV XQ O«JHU UHOÙ
YHPHQW �

� r /H FRHIILFLHQW GH SU«VHUYDWLRQ GHV PDUL«V SDU UDSSRUW DX[

� � � 9� %HUWLOORQ � DU
W

� 0DULDJH � S � �� HW VXLY �

� � � ,O Q

\

D TX
XQH H[FHSWLRQ � FH VRQW OH
V

IHPPHV GH �� ¢ �� DQV GRQW OH

FRHIILFLHQW GHVFHQG O«JªUHPHQW DX � GHVVRXV GH O
XQLW« � &H TXL G«WHUPLQH FH

IO«FKLVVHPHQW � F
HVW O
DFWLRQ GX G«SDUWHPHQW GH OD 6HLQH � 'DQV OH
V

DXWUHV
G«SDUWHPHQWV � 9� 7DEOHDX ;;,, � S � ��� � OH FRHIILFLHQW GHV IHPPHV GH FHW
¤JH HV

W

VXS«ULHXU ¢ O
XQLW« � FHSHQGDQW � LO HV
W

¢ UHPDUTXHU TXH � P¬PH HQ SUR
YLQFH � LO HV

W

LQI«ULHXU ¢ FHOXL GHV DXWUHV ¤JHV �
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F«OLEDWDLUHV YDULH DYHF OHV VH[HV � (Q )UDQFH � FH VRQW OHV KRPPHV
TXL VRQW IDYRULV«V HW O
«FDUW HQWUH OH

V

GHX[ VH[HV HV
W

FRQVLG«
UDEOH � SRXU OH

V «SRX[ � OD PR\HQQH HV
W

GH ���� � WDQGLV TXH � SRXU
OHV «SRXVHV � HOOH Q
HVW TXH GH ���� � VRLW �� ��� HQ PRLQV � 0DLV ¢

2OGHQERXUJ � F
HVW O
LQYHUVH TXL D OLHX � OD PR\HQQH HV
W

SRXU OH
V

IHPPHV GH ���� HW SRXU OH
V

KRPPHV GH ���� VHXOHPHQW � ,O HVW ¢

QRWHU TXH � HQ P¬PH WHPSV � OD GLVSURSRUWLRQ HVW PRLQGUH � OH

VHFRQG GH FHV QRPEUHV Q
HVW LQI«ULHXU DX SUHPLHU TXH GH �� ��� �

1RXV GLURQV GRQF TXH OH VH[H OH SOXV IDYRULV« ¢ O
«WDW GH PDULDJH
YDULH VXLYDQW OH

V
VRFL«W«V HW TXH OD JUDQGHXU GH O
«FDUW HQWUH OH

WDX[ GHV GHX[ VH[HV YDULH HOOH �P¬PH VHORQ OD QDWXUH GX VH[H OH

SOXV IDYRULV« � 1RXV UHQFRQWUHURQV � FKHPLQ IDLVDQW � GHV IDLWV TXL
FRQILUPHURQW FHWWH ORL �

� r /H YHXYDJH GLPLQXH OH FRHIILFLHQW GHV «SRX[ GHV GHX[
VHUHV � PRLV � OH SOXV VRXYHQW � LO QH OH VXSSULPH SDV FRPSOªWH
PHQW � /HV YHXIV VH WXHQW SOXV TXH OH

V JHQV PDUL«V � PDLV � HQ J«

Q«UDO � PRLQV TXH OH
V

F«OLEDWDLUHV � /HXU FRHIILFLHQW V
«OªYH P¬PH
GDQV FHUWDLQV FDV MXVTX
¢ ���� HW ���� � &RPPH FHOXL GHV «SRX[ �

LO FKDQJH DYHF O
¤JH � PDLV VXLYDQW XQH «YROXWLRQ LUU«JXOLªUH HW

GRQW LO HV
W

LPSRVVLEOH G
DSHUFHYRLU OD OR
L

�

7RXW FRPPH SRXU OH
V «SRX[ � OH FRHIILFLHQW GH SU«VHUYDWLRQ GHV

YHXIV SDU UDSSRUW DX[ F«OLEDWDLUHV YDULH DYHF OH
V

VH[HV � (Q

)UDQFH � FH VRQW OH
V

KRPPHV TXL VRQW IDYRULV«V � OHXU FRHIILFLHQW
PR\HQ HV

W

GH ���� WDQGLV TXH � SRXU OH
V

YHXYHV � LO GHVFHQG DX
GHVVRXV GH O
XQLW« � ���� � VRLW �� ��� HQ PRLQV � 0DLV ¢ 2OGHQ
ERXUJ � FH VRQW OH

V

IHPPHV TXL RQW O
DYDQWDJH FRPPH SRXU OH PD
ULDJH � HOOHV RQW XQ FRHIILFLHQW PR\HQ GH ���� � WDQGLV TXH FHOXL
GHV YHXIV HV

W

DX � GHVVRXV GH O
XQLW« ���� � VRLW �� ��� HQ PRLQV �

&RPPH ¢ O
«WDW GH PDULDJH � TXDQG F
HVW OD IHPPH TXL HVW OH SOXV
SU«VHUY«H � O
«FDUW HQWUH OH

V

VH[HV HV
W

PRLQGUH TXH O¢ R» O
KRPPH

D O
DYDQWDJH � 1RXV SRXYRQV GRQF GLUH GDQV OH
V

P¬PHV WHUPHV
TXH OH VHUH OH SOXV IDYRULV« ¢ O
«WDW GH YHXYDJH YDULH VHORQ OH

V

VRFL«W«V HW TXH OD JUDQGHXU GH O
«FDUW HQWUH OH WDX[ GHV GHX[

VHUHV YDULH HOOH �P¬PH VHORQ OD QDWXUH GX VHUH OH SOXV IDYRULV« �

/HV IDLWV «WDQW DLQVL «WDEOLV � LO QRXV IDXW FKHUFKHU ¢ OH
V H[SOL

TXHU �
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LPPXQLW« GRQW MRXLVVHQW OH
V JHQV PDUL«V QH SHXW ¬WUH DOWUL

EX«H TX
¢ O
XQH GHV GHX[ FDXVHV VXLYDQWHV �

2
X

ELHQ HOOH HVW GXH ¢ O
LQIOXHQFH GX PLOLHX GRPHVWLTXH � &H

VHUDLW DORUV OD IDPLOOH TXL � SDU VRQ DFWLRQ � QHXWUDOLVHUDLW OH SHQ

FKDQW DX VXLFLGH RX O
HPS¬FKHUDLW G
«FORUH �

2
X ELHQ HOOH HVW GXH ¢ FH TX
RQ SHXW DSSHOHU OD V«OHFWLRQ PD

WULPRQLDOH � /H PDULDJH � HQ HIIHW � RSªUH P«FDQLTXHPHQW GDQV
O
HQVHPEOH GH OD SRSXODWLRQ XQH VRUWH GH WULDJH � 1

H
VH PDULH SDV

TXL YHXW � RQ D SHX GH FKDQFHV GH U«XVVLU ¢ IRQGHU XQH IDPLOOH

VL O
RQ QH U«XQLW FHUWDLQHV TXDOLW«V GH VDQW« � GH IRUWXQH HW GH

PRUDOLO« � &HX[ TXL QH OH
V

RQW SDV � ¢ PRLQV G
XQ FRQFRXUV H[FHS

WLRQQHO GH FLUFRQVWDQFHV IDYRUDEOHV � VRQW GRQF � ERQ JU« PDO JU« �

UHMHW«V GDQV OD FODVVH GHV F«OLEDWDLUHV TXL VH WURXYH DLQVL FRP
SUHQGUH WRXW OH G«FKHW KXPDLQ GX SD\V � &
HVW O¢ TXH VH UHQFRQ
WUHQW OH

V

LQILUPHV � OHV LQFXUDEOHV � OH
V JHQV WURS SDXYUHV RX QR

WRLUHPHQW WDU«V � 'ªV ORUV � VL FHWWH SDUWLH GH OD SRSXODWLRQ HV
W

¢ FH

SRLQW LQI«ULHXUH ¢ O
DXWUH � LO HV
W

QDWXUHO TX
HOOH W«PRLJQH GH VRQ

LQI«ULRULW« SDU XQH PRUWDOLW« SOXV «OHY«H � SDU XQH FULPLQDOLW«
SOXV FRQVLG«UDEOH � HQILQ SDU XQH SOXV JUDQGH DSOLWXGH DX VXL
FLGH � 'DQV FHWWH K\SRWKªVH � FH QH VHUDLW GRQF SDV OD IDPLOOH TXL
SU«VHUYHUDLW GX VXLFLGH � GX FULPH RX GH OD PDODGLH � OH SULYLOªJH

GHV «SRX[ OHXU YLHQGUDLW VLPSOHPHQW GH FH TXH FHX[ � O¢ VHXOV
VRQW DGPLV ¢ OD YLH GH IDPLOOH TXL RIIUHQW G«M¢ GH V«ULHXVHV JD

UDQWLHV GH VDQW« SK\VLTXH HW PRUDOH �

%HUWLOORQ SDUD°W DYRLU K«VLW« HQWUH FHV GHX[ H[SOLFDWLRQV HW OH
V

DYRLU DGPLVHV FRQFXUUHPPHQW � 'HSXLV � 0
�

/HWRXUQHDX � GDQV
VRQ �YROXWLRQ GX PDULDJH HW GH OD IDPLOOH � � � � D FDW«JRULTXH
PHQW RSW« SRXU OD VHFRQGH � ,O VH UHIXVH ¢ YRLU GDQV OD VXS«ULRULW«

� � � 3DULV � ���� � S � ��� �
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LQFRQWHVWDEOH GH OD SRSXODWLRQ PDUL«H XQH FRQV«TXHQFH HW XQH
SUHXYH GH OD VXS«ULRULW« GH O
«WDW GH PDULDJH � ,O DXUDLW PRLQV
SU«FLSLW« VRQ MXJHPHQW V


LO

Q
DYDLW SDV DXVVL VRPPDLUHPHQW
REVHUY« OHV IDLWV �

6DQV GRXWH � LO HV
W

DVVH] YUDLVHPEODEOH TXH OH
V JHQV PDUL«V RQW � �

HQ J«Q«UDO � XQH FRQVWLWXWLRQ SK\VLTXH HW PRUDOH SOXW¶W PHLOOHXUH
TXH OH

V
F«OLEDWDLUHV � ,O V
HQ IDXW � FHSHQGDQW � TXH OD V«OHFWLRQ PD

WULPRQLDOH QH ODLVVH DUULYHU DX PDULDJH TXH O
«OLWH GH OD SRSXOD
WLRQ � ,O HVW VXUWRXW GRXWHX[ TXH OH

V JHQV VDQV IRUWXQH HW VDQV SR

VLWLRQ VH PDULHQW VHQVLEOHPHQW PRLQV TXH OH
V

DXWUHV � $LQVL TX
RQ

O
D IDLW UHPDUTXHU � � � � LOV RQW J«Q«UDOHPHQW SOXV G
HQIDQWV TX
RQ
Q
HQ D GDQV OH

V

FODVVHV DLV«HV � 6L GRQF O
HVSULW GH SU«YR\DQFH QH

PHW SDV REVWDFOH ¢REVWDFOH ¢ FH TX
LOV DFFURLVVHQW OHXU IDPLOOH DX GHO¢ GH

WRXWH SUXGHQFH � SRXUTXRL OH
V HPS¬FKHUDLW � LO G
HQ IRQGHU XQH "

'
DLOOHXUV � GHV IDLWV U«S«W«V SURXYHURQW GDQV OD VXLWH TXH OD PL
VªUH Q
HVW SDV XQ GHV IDFWHXUV GRQW G«SHQG OH WDX[ VRFLDO GHV

VXLFLGHV � 3RXU FH TXL FRQFHUQH OH
V

LQILUPHV � RXWUH TXH ELHQ GHV
UDLVRQV IRQW VRXYHQW SDVVHU VXU OHXUV LQILUPLW«V � LO Q
HVW SDV GX

WRXW SURXY« TXH FH VRLW GDQV OHXUV UDQJV TXH VH UHFUXWHQW GH

SU«I«UHQFH OH
V

VXLFLG«V � /H WHPS«UDPHQW RUJDQLFR � SV\FKLTXH
TXL SU«GLVSRVH OH SOXV O
KRPPH ¢ VH WXHU HVW OD QHXUDVWK«QLH

VRXV WRXWHV VHV IRUPHV � 2
U

� DXMRXUG
KXL � OD QHXUDVWK«QLH SDVVH

SOXW¶W SRXU XQH PDUTXH GH GLVWLQFWLRQ TXH SRXU XQH WDUH � 'DQV
QRV VRFL«W«V UDIILQ«HV � «SULVHV GHV FKRVHV GH O
LQWHOOLJHQFH � OH

V
QHUYHX[ FRQVWLWXHQW SUHVTXH XQH QREOHVVH � 6HXOV � OH

V

IRXV FD
UDFW«ULV«V VRQW H[SRV«V ¢ VH YRLU UHIXVHU O
DFFªV GX PDULDJH �

&HWWH «OLPLQDWLRQ UHVWUHLQWH QH VXIILW SDV ¢ H[SOLTXHU O
LPSRU
WDQWH LPPXQLW« GHV JHQV PDUL«V � � � �

(Q GHKRUV GH FHV FRQVLG«UDWLRQV XQ SHX D SULRUL � GHV IDLWV

� � � -� %HUWLOORQ ILOV � DUWLFOH FLW« GH OD 5HYXH VFLHQWLILTXH �

� � � 3RXU UHMHWHU O
K\SRWKªVH G
DSUªV ODTXHOOH OD VLWXDWLRQ SULYLO«JL«H GHV
PDUL«V VHUDLW GXH ¢ OD V«OHFWLRQ PDWULPRQLDOH � RQ D TXHOTXHIRLV DOO«JX« OD

SU«WHQGXH DJJUDYDWLRQ TX
L

U«VXOWHUDLW GX YHXYDJH � 0DLV QRXV YHQRQV GH YRLU
TXH FHWWH DJJUDYDWLRQ Q
H[LVWH SDV SDU UDSSRUW DX[ F«OLEDWDLUHV � /HV YHXIV VH

WXHQW SOXW¶W PRLQV TXH OH
V

LQGLYLGXV QRQ PDUL«V � /
DUJXPHQW QH SRUWH GRQF
SDV �
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QRPEUHX[ G«PRQWUHQW TXH OD VLWXDWLRQ UHVSHFWLYH GHV PDUL«V
HW GHV F«OLEDWDLUHV HVW GXH ¢ GH WRXW DXWUHV FDXVHV �
6L HOOH «WDLW XQ HIIHW GH OD V«OHFWLRQ PDWULPRQLDOH � RQ GHYUDLW

OD YRLU V
DFFXVHU GªV TXH FHWWH V«OHFWLRQ FRPPHQFH ¢ RS«UHU

F
HVW �¢ � GLUH ¢ SDUWLU GH O
¤JH R» JDU©RQV HW ILOOHV FRPPHQFHQW
¢ VH PDULHU � $ FH PRPHQW � RQ GHYUDLW FRQVWDWHU XQ SUHPLHU

«FDUW � TXL LUDLW HQVXLWH HQ FURLVVDQW SHX ¢ SHX ¢ PHVXUH TXH OH

WULDJH V
HIIHFWXH � F
HVW � ¢ �GLUH ¢ PHVXUH TXH OH
V JHQV PDULDEOHV

VH PDULHQW HW FHVVHQW DLQVL G
¬WUH FRQIRQGXV DYHF FHWOH WRXUEH
TXL HVW SU«GHVWLQ«H SDU VD QD
XUH ¢ IRUPHU OD FODVVH GHV F«OLED
WDLUHV LUU«GXFWLEOHV � (QILQ � OH PD[LPXP GHYUDLW ¬WUH DWWHLQW ¢

§JH R» OH ERQ JUDLQ HV
W

FRPSOªWHPHQW V«SDU« GH O
LYUDLH � R»

WRXWH OD SRSXODWLRQ DGPLVVLEOH DX PDULDJH \ D «W« U«HOOHPHQW
DGPLVH � R» LO Q
\ D SOXV SDUPL OH

V

F«OLEDWDLUHV TXH FHX[ TXL

VRQW LUU«P«GLDEOHPHQW YRX«V ¢ FHWWH FRQGLWLRQ SDU OHXU LQI«ULRULW«
SK\VLTXH RX PRUDOH � &
HVW HQWUH �� HW �� DQV TXH FH PRPHQW
GRLW ¬WUH SODF« � DX GHO¢ RQ QH VH PDULH SOXV JXªUH �

2
U � HQ ID
LW

� OH FRHIILFLHQW GH SU«VHUYDWLRQ «YROXH VHORQ XQH

WRXW DXWUH OR
L

� $X SRLQW GH G«SDUW � LO HV
W

WUªV VRXYHQW UHPSODF«
SDU XQ FRHIILFLHQW G
DJJUDYDWLRQ � /HV WRXW MHXQHV «SRX[ VRQW
SOXV HQFOLQV DX VXLFLGH TXH OH

V

F«OLEDWDLUHV � LO Q
HQ VHUDLW SDV

DLQVL V
LOV SRUWDLHQW HQ HX[ �P¬PHV HW GH QDLVVDQFH OHXU LPPXQLW« �

(Q VHFRQG OLHX � OH PD[LPXP HVW U«DOLV« SUHVTXH G
HPEO«H � 'ªV

OH SUHPLHU ¤JH R» OD FRQGLWLRQ SULYLO«JL«H GHV JHQV PDUL«V

FRPPHQFH ¢ V
DIILUPHU �HQWUH �� HW �� DQV � � OH FRHIILFLHQW DWWHLQW

XQ FKLIIUH TX
LO QH G«SDVVH SOXV JXªUH GDQV OD VXLWH � 2
U

� ¢ FHOOH
S«ULRGH � LO Q
\ D � � � TXH ������� «SRX[ FRQWUH ��������� JDU©RQV �

HW ������� «SRXVHV FRQWUH ��������� ELOOHV �QRPEUHV URQGV � �

/HV F«OLEDWDLUHV FRPSUHQQHQW GRQF DORUV DX PLOLHX G
HX[ OD

PDMHXUH SDUWLH GH FHWWH «OLWH TXH O
RQ GL
W

ªWUH DSSHO«H SDU VHV
TXDOLW«V FRQJ«QLWDOHV ¢ IRUPHU SOXV WDUG O
DULVWRFUDWLH GHV «SRX[ �

O
«FDUW HQWUH OH
V

GHX[ FODVVHV DX SRLQW GH YXH GX VXLFLGH GHYUDLW
SDU FRQV«TXHQW ¬WUH IDLEOH � DORUV TX
LO HV

W

G«M¢ FRQVLG«UDEOH � '
H

P¬PH � ¢ O
¤JH VXLYDQW � HQWUH �� HW �� DQV � � VXU OH
V

� PLOOLRQV

� � � &HV FKLIIUHV VH UDSSRUWHQW ¢ OD )UDQFH HW DX G«QRPEUHPHQW GH ���� �
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G
«SRX[ TXL GRLYHQW DSSDUD°WUH HQWUH �� HW �� DQV � LO \ HQ D
SOXV G
XQ PLOOLRQ TXL QH VRQW SDV HQFRUH PDUL«V � HW SRXUWDQW �
ELHQ ORLQ TXH OH F«OLEDW E«Q«ILFLH GH OHXU SU«VHQFH GDQV VHV
UDQJV � F
HVW DORUV TX
LO IDLW OD SOXV PDXYDLVH ILJXUH � -DPDLV �

SRXU FH TXL HV
W

GX VXLFLGH � FHV GHX[ SDUWLHV GH OD SRSXODWLRQ QH

VRQW DXVVL GLVWDQWHV O
XQH GH O
DXWUH � $X FRQWUDLUH � HQWUH �� HW

�� DQV � DORUV TXH OD V«SDUDWLRQ HVW DFKHY«H � TXH OD FODVVH GHV

«SRX[ D VH
V

FDGUHV ¢ SHX SUªV FRPSOHWV � OH FRHIILFLHQW GH SU«
VHUYDWLRQ � DX OLHX G
DUULYHU ¢ VRQ DSRJ«H HW G
H[SULPHU DLQVL
TXH OD V«OHFWLRQ FRQMXJDOH HV

W

HOOH �P¬PH SDUYHQXH ¢ VRQ WHUPH �

VXELW XQH FKXWH EUXVTXH HW LPSRUWDQWH � ,O SDVVH � SRXU OHV

KRPPHV � GH ���� ¢ ���� � SRXU OH
V

IHPPHV � OD U«JUHVVLRQ HVW

HQFRUH SOXV DFFHQWX«H � ���� DX OLHX GH ���� � VRLW XQH GLPLQXWLRQ

GH �� ��� �

'
DXWUH SDUW � FH WULDJH � GH TXHOTXH ID©RQ TX
LO V
HIIHFWXH � GRLW

VH IDLUH «JDOHPHQW SRXU OH
V

ILOOHV HW SRXU OH
V JDU©RQV � FDU OH
V

«SRXVHV QH VH UHFUXWHQW SDV G
XQH DXWUH PDQLªUH TXH OH
V «SRX[ �

6L GRQF OD VXS«ULRULW« PRUDOH GHV JHQV PDUL«V HV
W

VLPSOHPHQW

XQ SURGXLW GH OD VHOHFWLRQ � HOOH GRLW ¬WUH «JDOH SRXU OH
V

GHX[
VH[HV HW � SDU VXLWH � LO HQ GRLW ¬WUH GH P¬PH GH O
LPPXQLW« FRQWUH

OH VXLFLGH � 2
U

� HQ U«DOLW« � OH
V «SRX[ VRQW HQ )UDQFH VHQVLEOHPHQW

SOXV SURW«J«V TXH OH
V «SRXVHV � 3RXU OH
V SUHPLHUV � OH FRHIILFLHQW

GH SU«VHUYDWLRQ V
«OªYH MXVTX
¢ ���� � QH GHVFHQG TX
XQH VHXOH
IRLV DX � GHVVRXV GH ���� HW RVFLOOH J«Q«UDOHPHQW DXWRXU GH ���� �
ODQGLV TXH � SRXU OH

V

VHFRQGHV � OH PD[LPXP QH G«SDVVH SDV

���� � RX � DX SOXV � ���� � � M HW TXH OH PLQLPXP HV
W

LQI«ULHXU

¢ O
XQLW« � ���� � � $XVVL HV
W

� FH ¢ O
«WDW GH PDULDJH TXH � FKH] QRXV �

OD IHPPH VH UDSSURFKH OH SOXV GH O
KRPPH SRXU OH VXLFLGH �

9RLFL � HQ HIIHW � TXHOOH «WDLW � SHQGDQW OH
V

DQQ«HV ������� �

OD SDUW GH FKDTXH VH[H DX[ VXLFLGHV GH FKDTXH FDW«JRULH G
«WDW
FLYLO �

� � � 1RXV IDLVRQV FHWWH U«VHUYH SDUFH TXH FH FRHIILFLHQW GH ���� VH UDSSRUWH

¢ OD S«ULRGH GH �� ¢ �� DQV HW TXH � FRPPH OH
V

VXLFLGHV G
«SRXVHV VRQW WUªV
UDUHV ¢ FHW ¤JH � OH SHWLW QRPEUH GH FDV TXL D VHUYL GH EDVH DX FDOFXO HQ UHQG

O
H[DFWLWXGH XQ SHX GRXWHXVH �
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VXU ���VXLFLGHVGHF«OLEDWDLUHV
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$LQVL � ¢ FKDTXH ¤JH � � � OD SDUW GHV «SRXVHV DX[ VXLFLGHV GHV
PDUL«V HV

W

GH EHDXFRXS VXS«ULHXUH ¢ OD SDUW GHV ILOOHV DX[ VXL
FLGHV GHV F«OLEDWDLUHV � &H Q
HVW SDV � DVVXU«PHQW � TXH O
«SRXVH

VRLW SOXV H[SRV«H TXH OD ILOOH � OH
V

WDEOHDX[ ;; HW ;;, SURXYHQW

OH FRQWUDLUH � 6HXOHPHQW � VL HOOH QH SHUG SDV ¢ VH PDULHU � HOOH \

JDJQH PRLQV TXH O
«SRX[ � 0DLV DORUV � VL O
LPPXQLW« HVW ¢ FH

SRLQW LQ«JDOH � F
HVW TXH OD YLH GH IDPLOOH DIIHFWH GLII«UHPPHQW OD

FRQVWLWXWLRQ PRUDOH GHV GHX[ VH[HV � &H TXL SURXYH P¬PH S«

UHPSWRLUHPHQW TXH FHWWH LQ«JDOLW« Q
D SDV G
DXWUH RULJLQH � F
HVW

� � � /H SOXV VRXYHQW � TXDQG RQ FRPSDUH DLQVL OD VLWXDWLRQ UHVSHFWLYH GHV
VH[HV GDQV GHX[ FRQGLWLRQV G
«WDW FLYLO GLII«UHQWHV � RQ QH SUHQG SDV VRLQ G
«
OLPLQHU O
LQIOXHQFH GH O
¤JH � PDLV RQ REWLHQW DORUV GHV U«VXOWDWV LQH[DFWV � $LQVL �

G
DSUªV OD P«WKRGH RUGLQDLUH � RQ WURXYHUDLW TX
HQ ������� LO \ D HX �� VXLFLGHV

GH IHPPHV PDUL«HV SRXU �� G
«SRX[ HW �� VXLFLGHV GH ILOOHV VXU ��� VXLFLGHV �

GH F«OLEDWDLUHV GH WRXW ¤JH � &HV FKLIIUHV GRQQHUDLHQW XQH LG«H IDXVVH GH OD
VLWXDWLRQ � /H WDEOHDX FL � GHVVXV PRQWUH TXH OD GLII«UHQFH HQWUH OD SDUW GH O
«
SRXVH HW FHOOH GH OD ILOOH HVW � ¢ WRXW ¤JH � EHDXFRXS SOXV JUDQGH � /D UDLVRQ HQ

HV
W

TXH O
«FDUW HQWUH OH
V

VH[HV YDULH DYHF O
¤JH GDQV OH
V

GHX[ FRQGLWLRQV � (QWUH

�� HW �� DQV LO HVW HQYLURQ OH GRXEOH GH FH TX
LO «WDLW ¢ �� DQV � 2
U � OD SRSX

ODWLRQ F«OLEDWDLUH HV
W

SUHVTXH WRXW HQWLªUH FRPSRV«H GH VXMHWV DX � GHVVRXV GH

�� DQV � 6L GRQF RQ QH WLHQW SDV FRPSWH GH O
¤JH � O
«FDUW TXH O
RQ REWLHQW HV
W

�

HQ U«DOLW« � FHOXL TXL V«SDUH JDU©RQV HW ILOOHV YHUV OD WUHQWDLQH � 0DLV DORUV � HQ

OH FRPSDUDQW ¢ FHOXL TXL V«SDUH OH
V «SRX[ VDQV GLVWLQFWLRQ G
¤JH � FRPPH FHV

GHUQLHUV VRQW HQ PR\HQQH ¤J«V GH �� DQV � F
HVW SDU UDSSRUW DX[ «SRX[ GH FHW
¤JH TXH VH IDLW OD FRPSDUDLVRQ � &HOOH � FL VH WURXYH DLQVL IDXVV«H � HW O
HUUHXU HV
W

HQFRUH DJJUDY«H SDU FH IDLW TXH OD GLVWDQFH HQWUH OH
V

VH[HV QH YDULH SDV GH OD

P¬PH PDQLªUH GDQV OH
V

GHX[ JURXSHV VRXV O
DFWLRQ GH O
¤JH � (OOH FUR°W SOXV
FKH] OH

V

F«OLEDWDLUHV TXH FKH] OH
V JHQV PDUL«V �
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TX
RQ OD YRLW QD°WUH HW JUDQGLU VRXV O
DFWLRQ GX PLOLHX GRPHV
WLTXH� /H WDEOHDX ;;, PRQWUH � HQ HIIHW� TX
DX SRLQW GH G«SDUW

OH FRHIILFLHQW GH SU«VHUYDWLRQ HVW ¢ SHLQH GLII«UHQW SRXU OH
V

GHX[
VH[HV � ���� RX � G
XQ F¶W« � ���� GH O
DXWUH � � 3XLV � SHX ¢ SHX �

OD GLII«UHQFH V
DFFHQWXH � G
DERUG SDUFH TXH OH FRHIILFLHQW GHV
«SRXVHV FUR°W PRLQV TXH FHOXL GHV «SRX[ MXVTX
¢ O
¤JH GX PD[L
PXP � HW HQVXLWH SDUFH TXH OD G«FURLVVDQFH HQ HV

W

SOXV UDSLGH HW

SOXV LPSRUWDQWH � � � � 6L GRQF LO «YROXH DLQVL ¢ PHVXUH TXH O
LQ
IOXHQFH GH OD IDPLOOH VH SURORQJH � F
HVW TX
LO HQ G«SHQG �

&H TXL HV
W

SOXV G«PRQVWUDWLI HQFRUH � F
HVW TXH OD VLWXDWLRQ
UHODWLYH GHV VH[HV TXDQW DX GHJU« GH SU«VHUYDWLRQ GRQW MRXLVVHQW

OH
V JHQV PDUL«V Q
HVW SDV OD P¬PH GDQV WRXV OH
V SD\V � 'DQV OH

JUDQG �GXFK« G
2OGHQERXUJ � FH VRQW OH
V

IHPPHV TXL VRQW IDYR
ULV«HV HW QRXV WURXYHURQV SOXV ORLQ XQ DXWUH FDV GH OD P¬PH
LQYHUVLRQ � &HSHQGDQW � HQ JURV � OD V«OHFWLRQ FRQMXJDOH VH IDLW
SDUWRXW GH OD P¬PH PDQLªUH � ,O HV

W
GRQF LPSRVVLEOH TX
HOOH VRLW

OH IDFWHXU HVVHQWLHO GH O
LPPXQLW« PDWULPRQLDOH � FDU DORUV FRP
PHQW SURGXLUDLW �HOOH GHV U«VXOWDWV RSSRV«V GDQV OH

V

GLII«UHQWV
SD\V " $X FRQWUDLUH � LO HV

W

WUªV SRVVLEOH TXH OD IDPLOOH VRLW � GDQV
GHX[ VRFL«W«V GLII«UHQWHV � FRQVWLWX«H GH PDQLªUH ¢ DJLU GLII«UHP
PHQW VXU OH

V

VH[HV � &
HVW GRQF � GDQV OD FRQVWLWXWLRQ GX JURXSH

IDPLOLDO TXH GRLW VH WURXYHU OD FDXVH SULQFLSDOH GX SK«QRPªQH
TXH QRXV «WXGLRQV �

0DLV � VL LQW«UHVVDQW TXH VRLW FH U«VXOWDW � LO D EHVRLQ G
¬WUH
SU«FLV« � FDU OH PLOLHX GRPHVWLTXH HV

W

IRUP« G
«O«PHQWV GLII«
UHQWV � 3RXU FKDTXH «SRX[ � OD IDPLOOH FRPSUHQG � � r O
DXWUH
«SRX[ � � r OH

V

HQIDQWV � (VW � FH DX SUHPLHU RX DX[ VHFRQGV TX
HVW
GXH O
DFWLRQ VDOXWDLUH TX
HOOH H[HUFH VXU OH SHQFKDQW DX VXLFLGH "

(Q G
DXWUHV WHUPHV � HOOH HV
W

FRPSRV«H GH GHX[ DVVRFLDWLRQV
GLII«UHQWHV � LO \ D OH JURXSH FRQMXJDO G
XQH SDUW � GH O
DXOUH � OH

JURXSH IDPLOLDO SURSUHPHQW GLW � &HV GHX[ VRFL«W«V Q
RQW QL OH
V

P¬PHV RULJLQHV � QL OD P¬PH QDWXUH � QL � SDU FRQV«TXHQW � VHORQ

� � � '
H

P¬PH � RQ SHXW YRLU DX WDEOHDX SU«F«GHQW TXH OD SDUW SURSRUWLRQ
QHOOH GHV «SRXVHV DX[ VXLFLGHV GHV JHQV PDUL«V G«SDVVH GH SOXV HQ SOXV OD SDUW
GHV ILOOHV DX[ VXLFLGHV GHV F«OLEDWDLUHV � ¢ PHVXUH TX
RQ DYDQFH HQ ¤JH �
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WRXWH YUDLVHPEODQFH � OH
V

P¬PHV HIIHWV � /
XQH G«ULYH G
XQ FRQ
WUDW HW G
DIILQLW«V «OHFWLYHV � O
DXWUH G
XQ SK«QRPªQH QDWXUHO � OD

FRQVDQJXLQLW« � OD SUHPLªUH OLH HQWUH HX[ GHX[ PHPEUHV G
XQH
P¬PH J«Q«UDWLRQ � OD VHFRQGH � XQH J«Q«UDWLRQ ¢ OD VXLYDQWH �

FHOOH � FL HV
W

DXVVL YLHLOOH TXH O
KXPDQLW« � FHOOH � O¢ QH V
HVW RUJD
QLV«H TX
¢ XQH «SRTXH UHODWLYHPHQW WDUGLYH � 3XLVTX
HOOHV GLI
IªUHQW ¢ FH SRLQW � LO Q
HVW SDV FHUWDLQ D SULRUL TX
HOOHV FRQFRXUHQW
WRXWHV GHX[ ¢ SURGXLUH OH IDLW TXH QRXV FKHUFKRQV ¢ FRPSUHQGUH �

(Q WRXW FDV � VL O
XQH HW O
DXWUH \ FRQWULEXHQW � FH QH VDXUDLW ¬WUH

QL GH OD P¬PH PDQLªUH QL � SUREDEOHPHQW � GDQV OD P¬PH PHVXUH �

,O LPSRUWH GRQF GH FKHUFKHU VL O
XQH HW O
DXWUH \ RQW SDUW HW � HQ

FDV G
DIILUPDWLYH � TXHOOH HVW OD SDUW GH FKDFXQH �

2
Q
D G«M¢ XQH SUHXYH GH OD P«GLRFUH HIILFDFLW« GX PDULDJH

GDQV FH IDLW TXH OD QXSWLDOLW« D SHX FKDQJ« GHSXLV OH FRPPHQ
FHPHQW GX VLªFOH � DORUV TXH OH VXLFLGH D WULSO« � '

H

���� ¢ ���� �

LO \ DYDLW ��� PDULDJHV DQQXHOV SDU ����� KDELWDQWV � � GH ����

¢ ���� � ��� HQ ������� � ��� GH ���� ¢ ���� � � GH ���� ¢

����� 3HQGDQW FH WHPSV � OH WDX[ GHV VXLFLGHV SDU PLOOLRQ G
KD
ELWDQWV SDVVDLW GH �� ¢ ���� '

H

���� ¢ ���� � OD QXSWLDOLW« D

O«JªUHPHQW IO«FKL � ��� DX OLHX GH � � � PDLV FHOWH G«FURLVVDQFH HVW

VDQV UDSSRUW DYHF O
«QRUPH DFFURLVVHPHQW GHV VXLFLGHV TXL �

GH ���� ¢ ���� � RQW DXJPHQW« GH SOXV GH �� ��� � � � � '
DLO

� � � /HJR\W �RS�FLW � � S � ��� � HW &RUUH � &ULPH HW VXLFLGH � S � ��� � RQW � FHSHQGDQW �

FUX SRXYRLU «WDEOLU XQ UDSSRUW HQWUH OH PRXYHPHQW GHV VXLFLGHV HW FHOXL GH OD

QXSWLDOLW« � 0DLV OHXU HUUHXU YLHQW G
DERUG GH FH TX
LOV Q
RQW FRQVLG«U« TX
XQH

WURS FRXUWH S«ULRGH � SXLV GH FH TX
LOV RQW FRPSDU« OH
V

DQQ«HV OH
V SOXV U«FHQWHV

¢ XQH DQQ«H DQRUPDOH � ���� � R» OD QXSWLDOLW« IUDQ©DLVH D DWWHLQW XQ FKLIIUH
H[FHSWLRQQHO � LQFRQQX GHSXLV ���� � SDUFH TX
LO «WDLW Q«FHVVDLUH GH FRPEOHU OH

V

YLGHV FDXV«V SDU OD JXHUUH GH ���� GDQV OH
V

FDGUHV GH OD SRSXODWLRQ PDUL«H �

FH Q
HVW SDV SDU UDSSRUW ¢ XQ SDUHLO SRLQW GH UHSªUH TX
RQ SHXW PHVXUHU OH
V

PRXYHPHQWV GH OD QXSWLDOLW« � /D P¬PH REVHUYDWLRQ V
DSSOLTXH ¢ O
$OOHPDJQH

HW P¬PH ¢ SUHVTXH WRXV OH
V SD\V G
(XURSH � ,O VHPEOH TX
¢ FHWWH «SRTXH OD

QXSWLDOLW« DL
W

VXEL FRPPH XQ FRXS GH IRXHW � 1RXV QRWRQV XQH KDXVVH LPSRU
WDQWH HW EUXVTXH � TXL VH FRQWLQXH SDUIRLV MXVTX
HQ ���� � HQ ,WDOLH � HQ 6XLVVH �

HQ %HOJLTXH � HQ $QJOHWHUUH � HQ +ROODQGH � 2
Q GLUDLW TXH WRXWH O
(XURSH D «W
«

PLVH ¢ FRQWULEXWLRQ SRXU U«SDUHU OH
V SHUWHV GHV GHX[ SD\V «SURXY«V SDU OD

JXHUUH � ,O HQ HV
W

U«VXOW« QDWXUHOOHPHQW DX ERXW G
XQ WHPSV XQH EDLVVH «QRUPH
TXL Q


D SDV OD VLJQLILFDWLRQ TX
RQ OX
L

GRQQH � 9� 2HWWLQJHQ � 0RUDOVWDWLVWLN �

DQQH[HV � WDEOHDX[ � � � HW � � �
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OHXUV � SHQGDQW OD S«ULRGH ������� � OD QXSWLDOLW« PR\HQQH GH

OD )UDQFH ���� � HV
W

SUHVTXH «JDOH ¢ FHOOH GX 'DQHPDUN � ��� �

HW GH O
,WDOLH � ��� � � SRXUWDQW FHV SD\V VRQW DXVVL GLVVHPEODEOHV
TXH SRVVLEOH VRXV OH UDSSRUW GX VXLFLGH � � � �

0DLV QRXV DYRQV XQ PR\HQ EHDXFRXS SOXV G«FLVLI GH PHVXUHU
H[DFWHPHQW O
LQIOXHQFH SURSUH GH O
DVVRFLDWLRQ FRQMXJDOH VXU OH

VXLFLGH � F
HVW GH O
REVHUYHU O¢ R» HOOH HVW U«GXLWH ¢ VHV VHXOHV

IRUFHV � F
HVW � ¢ �GLUH � GDQV OH
V P«QDJHV VDQV HQIDQWV �

3HQGDQW OH
V

DQQ«HV ��������� � XQ PLOOLRQ G
«SRX[ VDQV

HQIDQWV D GRQQ« DQQXHOOHPHQW ��� VXLFLGHV � � � � 3RXU VDYRLU GDQV
TXHOOH PHVXUH O
«WDW GH PDULDJH � ¢ OX

L

VHXO HW DEVWUDFWLRQ IDLWH

GH OD IDPLOOH � SU«VHUYH GX VXLFLGH � LO Q
\ D TX
¢ FRPSDUHU FH

FKLIIUH ¢ FHOXL TXH GRQQHQW OH
V

F«OLEDWDLUHV GX P¬PH ¢JH PR\HQ �

&
HVW FHOWH FRPSDUDLVRQ TXH QRWUH WDEOHDX ;;, YD QRXV SHUPHWWUH

GH IDLUH � HW FH Q
HVW SDV XQ GHV PRLQGUHV VHUYLFHV TX
LO QRXV
UHQGUD � /
¤JH PR\HQ GHV KRPPHV PDUL«V «WDLW DORUV � FRPPH
DXMRXUG
KXL � GH �� DQV � PRLV ��� � 8Q PLOOLRQ GH F«OLEDWDLUHV GH

FHW ¤JH SURGXLW HQYLURQ ��� VXLFLGHV � 2
U

� ��� HVW ¢ ��� FRPPH
��� HVW ¢ ��� � F
HVW � ¢ �GLUH TXH OH

V «SRX[ VW«ULOHV RQW XQ FRHIIL
FLHQW GH SU«VHUYDWLRQ GH ��� VHXOHPHQW � LOV QH VH WXHQW TX
XQ

WLHUV GH IRLV PRLQV TXH OH
V

F«OLEDWDLUHV GX P¬PH ¤JH � ,O HQ HV
W

WRXW DXWUHPHQW TXDQG LO H[LVWH GHV HQIDQWV � 8Q PLOOLRQ G
«SRX[
DYHF HQIDQWV SURGXLVDLW DQQXHOOHPHQW SHQGDQW FHWWH P¬PH S«
ULRGH ��� VXLFLGHV VHXOHPHQW � &H QRPEUH HVW ¢ ��� FRPPH ���

HVW ¢ ��� � F
HVW � ¢ � GLUH TXH � TXDQG OH PDULDJH HVW I«FRQG � OH FRHIIL
FLHQW GH SU«VHUYDWLRQ HV

W

SUHVTXH GRXEO« � ���� DX OLHX GH ��� � �

/D VRFL«W« FRQMXJDOH Q
HVW GRQF TXH SRXU XQH IDLEOH SDUW GDQV
O
LPPXQLW« GHV KRPPHV PDUL«V � (QFRUH � GDQV OH FDOFXO SU«F«GHQW �

DYRQV � QRXV IDLW FHWWH SDUW XQ SHX SOXV JUDQGH TX
HOOH Q
HVW HQ

U«DOLW« � 1RXV DYRQV VXSSRV« � HQ HIIHW � TXH OH
V «SRX[ VDQV HQIDQWV

RQW OH P¬PH ¤JH PR\HQ TXH OH
V «SRX[ HQ J«Q«UDO � DORUV TX
LOV

VRQW FHUWDLQHPHQW PRLQV ¤J«V � &DU LOV FRPSWHQW GDQV OHXUV UDQJV
WRXV OH

V «SRX[ OH
V SOXV MHXQHV � TXL Q
RQW SDV G
HQIDQWV � QRQ SDUFH

TX
LOV VRQW LUU«P«GLDEOHPHQW VW«ULOHV � PDLV SDUFH TXH � PDUL«V

� � � '
DSUªV /HYDVVHXU � 3RSXODWLRQ IUDQ©DLVH � W � ,, � S � ��� �

� � � '
DSUªV OH UHFHQVHPHQW GH ���� � S � ��� GX '«QRPEUHPHQW �

'85.+(,0� ��
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WURS U«FHPPHQW � LOV Q
RQW SDV HQFRUH HX OH WHPSV G
HQ DYRLU �

(Q PR\HQQH � F
HVW VHXOHPHQW ¢ �� DQV TXH O
KRPPH D VRQ SUH
PLHU HQIDQW � � � � HW SRXUWDQW F
HVW YHUV �� RX �� DQV TX
LO VH PDULH �

/D SDUWLH GH OD SRSXODWLRQ PDUL«H TXL D GH �� ¢ �� DQV VH WURXYH
GRQF SUHVTXH WRXW HQWLªUH FRPSULVH GDQV OD FDW«JRULH GHV «SRX[

VDQV HQIDQWV � FH TXL DEDLVVH O
¤JH PR\HQ GH FHV GHUQLHUV � SDU
VXLWH � HQ O
HVWLPDQW ¢ �� DQV � QRXV O
DYRQV FHUWDLQHPHQW H[D
J«U« � 0DLV DORUV � OH

V

F«OLEDWDLUHV DX[TXHOV LO H½W IDOOX OH
V FRPSDUHU

QH VRQW SDV FHX[ GH �� DQV � PDLV GH SOXV MHXQHV TXL � SDU FRQV«
TXHQW � VH WXHQW PRLQV TXH OHV SU«F«GHQWV � /H FRHIILFLHQW GH ���

GRLW GRQF ¬WUH XQ SHX WURS «OHY« � VL QRXV FRQQDLVVLRQV H[DFWH
PHQW O
¤JH PR\HQ GHV PDULV VDQV HQIDQWV � RQ YHUUDLW TXH OHXU
DSWLWXGH DX VXLFLGH VH UDSSURFKH GH FHOOH GHV F«OLEDWDLUHV SOXV

HQFRUH TXH QH O
LQGLTXHQW OH
V

FKLIIUHV SU«F«GHQWV �

&H TXL PRQWUH ELHQ � G
DLOOHXUV � O
LQIOXHQFH UHVWUHLQWH GX PD
ULDJH � F
HVW TXH OHV YHXIV DYHF HQIDQWV VRQW HQFRUH GDQV XQH

PHLOOHXUH VLWXDWLRQ TXH OH
V «SRX[ VDQV HQIDQWV � /HV SUHPLHUV � HQ

HIIHW � GRQQHQW ��� VXLFLGHV SDU PLOOLRQ � 2
U
LOV RQW XQ ¤JH PR\HQ

GH �� DQV � PRLV HW ��� � /H WDX[ GHV F«OLEDWDLUHV GX P¬PH ¤JH

� 9� WDEOHDX ;;, � HV
W

FRPSULV HQWUH ����� HW ���� � VRLW HQYLURQ
����� � &H QRPEUH HVW ¢ ��� � FRPPH ��� HVW ¢ ���� /HV YHXIV �

TXDQG LOV RQW GHV HQIDQWV � RQW GRQF XQ FRHIILFLHQW GH SU«VHUYD
WLRQ G
DX PRLQV ��� � VXS«ULHXU SDU FRQV«TXHQW ¢ FHOXL GHV «SRX[

VDQV HQIDQWV � (W HQFRUH � HQ OH FDOFXODQW DLQVL � O
DYRQV �QRXV SOXW¶W

DWW«QX« TX
H[DJ«U« � &DU OH
V

YHXIV TXL RQW GH OD IDPLOOH RQW FHU
WDLQHPHQW XQ ¤JH SOXV «OHY« TXH OH

V

YHXIV HQ J«Q«UDO � (Q HIIHW �
SDUPL FHV GHUQLHUV � VRQW FRPSULV WRXV FHX[ GRQW OH PDULDJH Q
HVW
UHVW« VW«ULOH TXH SRXU DYRLU «W

« SU«PDWXU«PHQW URPSX � F
HVW � ¢

GLUH OHV SOXV MHXQHV � &
HVW GRQF ¢ GHV F«OLEDWDLUHV DX � GHVVXV GH

�� DQV �TXL � HQ YHUWX GH OHXU ¤JH � RQW XQH SOXV IRUWH WHQGDQFH

DX VXLFLGH � � TXH OH
V

YHXIV DYHF HQIDQWV GHYUDLHQW ¬WUH FRPSDU«V �

,O HV
W

FODLU TXH � GH FHWWH FRPSDUDLVRQ � OHXU LPPXQLW« QH SRXU
UDLW UHVVRUWLU TXH UHQIRUF«H � � � �

� � � 9� $QQXDLUH VWDWLVWLTXH GH OD )UDQFH � �� r YR
O

� � S � �� �

� � � 3RXU OD P¬PH UDLVRQ � O
¤JH GHV «SRX[ DYHF HQIDQWV HV
W

VXS«ULHXU ¢
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,O HVW YUDL TXH FH FRHIILFLHQW GH ��� HVW VHQVLEOHPHQW LQI«ULHXU
¢ FHOXL GHV «SRX[ DYHF HQIDQWV � ��� � OD GLII«UHQFH HQ PRLQV HVW

GH �� ��� � 2Q SRXUUDLW GRQF FURLUH TXH � ¢ HOOH VHXOH � OD VRFL«W«
PDWULPRQLDOH D SOXV G
DFWLRQ TXH QRXV QH OX

L
HQ DYRQV UHFRQQXH �

SXLVTXH � TXDQG HOOH SUHQG ILQ � O
LPPXQLW« GH O
«SRX[ VXUYLYDQW
HVW ¢ FH SRLQW GLPLQX«H � 0DLV FHWWH SHUWH Q
HVW LPSXWDEOH TXH
SRXU XQH IDLEOH SDUW ¢ OD GLVVROXWLRQ GX PDULDJH � /D SUHXYH HQ

HVW TXH � O¢ RX LO Q
\ D SDV G
HQIDQWV � OH YHXYDJH SURGXLW GH ELHQ
PRLQGUHV HIIHWV � 8Q PLOOLRQ GH YHXIV VDQV HQIDQWV GRQQH �����
VXLFLGHV � QRPEUH TXL HVW ¢ ����� � FRQWLQJHQW GHV F«OLEDWDLUHV GH

�� DQV � FRPPH ��� HV
W

¢ ���� /H FRHIILFLHQW GH SU«VHUYDWLRQ HV
W

GRQF HQFRUH GH ��� HQYLURQ � SHX DX � GHVVRXV SDU FRQV«TXHQW GH

FHOXL GHV «SRX[ «JDOHPHQW VDQV HQIDQWV ��� � /H SUHPLHU GH FHV
QRPEUHV Q
HVW LQI«ULHXU DX VHFRQG TXH GH �� ��� � $LQVL � TXDQG

OD PRUW G
XQ «SRX[ Q
D G
DXWUH U«VXOWDW TXH GH URPSUH OH OLHQ
FRQMXJDO � HOOH Q
D SDV VXU OD WHQGDQFH DX VXLFLGH GX YHXI GH ELHQ

IRUWHV U«SHUFXVVLRQV � ,O IDXW GRQF TXH OH PDULDJH � WDQW TX
LO H[LVWH �

QH FRQWULEXH TXH IDLEOHPHQW ¢ FRQWHQLU FHWWH WHQGDQFH � SXLV
TX
HOOH QH V
DFFUR°W SDV GDYDQWDJH TXDQG LO FHVVH G
¬WUH �

4XDQW ¢ OD FDXVH TXL UHQG OH YHXYDJH UHODWLYHPHQW SOXV PDO
IDLVDQW TXDQG OH P«QDJH D «W

«

I«FRQG � F
HVW GDQV OD SU«VHQFH
GHV HQIDQWV TX
LO IDXW DOOHU OD FKHUFKHU � 6DQV GRXWH � HQ XQ VHQV �

OHV HQIDQWV UDWWDFKHQW OH YHXI ¢ OD YLH � PDLV � HQ P¬PH WHPSV �

LOV UHQGHQW SOXV DLJX OD FULVH TX
LO WUDYHUVH � &DU OH
V

UHODWLRQV
FRQMXJDOHV QH VRQW SOXV VHXOHV DWWHLQWHV � PDLV � SU«FLV«PHQW
SDUFH TX
LO H[LVWH FHWWH IRLV XQH VRFL«W« GRPHVWLTXH � OH IRQF
WLRQQHPHQW HQ HVW HQWUDY« � 8Q URXDJH HVVHQWLHO IDLW G«IDXW

HW WRXW OH P«FDQLVPH HQ HVW G«FRQFHUW« � 3RXU U«WDEOLU O
«TXL
OLEUH WURXEO« � LO IDXGUDLW TXH O
KRPPH UHPSO°W XQH GRXEOH
W¤FKH HW V
DFTXLWW¤W GH IRQFWLRQV SRXU OHVTXHOOHV LO Q
HVW SDV IDLW �

9RLO¢ SRXUTXRL LO SHUG WDQW GHV DYDQWDJHV GRQW LO MRXLVVDLW SHQ

GDQW OD GXU«H GX PDULDJH � &H Q
HVW SDV SDUFH TX
LO Q
HVW SOXV

PDUL« � F
HVW SDUFH TXH OD IDPLOOH GRQW LO HV
W

OH FKHI HV
W

G«VRUJD

FHOXL GHV «SRX[ HQ J«Q«UDO HW � SDU FRQV«TXHQW � OH FRHIILFLHQW GH SU«VHUYD
WLRQ ��� GRLW ¬WUH SOXW¶W UHJDUG« FRPPH DX �GHVVRXV GH OD U«DOLW« �
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QLV«H � &H Q
HVW SDV OD GLVSDULWLRQ GH O
«SRXVH � PDLV GH OD PªUH
TXL FDXVH FH G«VDUURL �

0DLV F
HVW VXUWRXW ¢ SURSRV GH OD IHPPH TXH VH PDQLIHVWH DYHF
«FODW OD IDLEOH HIILFDFLW« GX PDULDJH � TXDQG LO QH WURXYH SDV GDQV

OH
V

HQIDQWV VRQ FRPSO«PHQW QDWXUHO � 8Q PLOOLRQ G
«SRXVHV VDQV
HQIDQWV GRQQH ��� VXLFLGHV � XQ PLOOLRQ GH ILOOHV GX P¬PH ¤JH

� HQWUH �� HW �� DQV � ��� VHXOHPHQW � /H SUHPLHU GH FHV QRPEUHV
HV
W

DX VHFRQG FRPPH ��� HV
W

¢ �� � OH FRHIILFLHQW GH SU«VHUYD
WLRQ WRPEH GRQF DX � GHVVRXV GH O
XQLW« � LO HVW «JDO ¢ ���� � F
HVW

¢ �GLUH TX
LO \ D � HQ U«DOLW« � DJJUDYDWLRQ � $LQVL � HQ )UDQFH � OH
V

IHPPHV PDUL«HV VDQV HQIDQWV VH WXHQW PRLWL« SOXV TXH OH
V F«OL

EDWDLUHV GX P¬PH VH[H HW GX P¬PH DJH � '«M¢ � QRXV DYLRQV
FRQVWDW« TXH � G
XQH PDQLªUH J«Q«UDOH � O
«SRXVH SURILWH PRLQV

GH OD YL
H

GH IDPLOOH TXH O
«SRX[ � 1RXV YR\RQV PDLQWHQDQW TXHOOH

HQ HVW OD FDXVH � F
HVW TXH � SDU HOOH �P¬PH � OD VRFL«W« FRQMXJDOH

QXLW ¢ OD IHPPH HW DJJUDYH VD WHQGDQFH DX VXLFLGH �

6L � Q«DQPRLQV � OD J«Q«UDOLW« GHV «SRXVHV QRXV D SDUX MRXLU
G
XQ FRHIILFLHQW GH SU«VHUYDWLRQ � F
HVW TXH OH

V P«QDJHV VW«ULOHV

VRQW O
H[FHSWLRQ HW TXH � SDU FRQV«TXHQW � GDQV OD PDMRULW« GHV
FDV � OD SU«VHQFH GHV HQIDQWV FRUULJH HW DWW«QXH OD PDXYDLVH DFWLRQ

GX PDULDJH � (QFRUH FHOOH � FL Q
HVW �HOOH TX
DWW«QX«H � 8Q PLOOLRQ GH

IHPPHV DYHF HQIDQWV GRQQH �� VXLFLGHV � VL O
RQ UDSSURFKH FH

FKLIIUH GH FHOXL TXL H[SULPH OH WDX[ GHV ILOOHV GH �� DQV � VRLW
��� � RQ WURXYH TXH O
«SRXVH � DORUV P¬PH TX
HOOH HV

W

DXVVL PªUH �

QH E«Q«ILFLH TXH G
XQ FRHIILFLHQW GH SU«VHUYDWLRQ GH ���� � LQI«
ULHXU SDU FRQV«TXHQW GH �� ��� ¢ FHOXL GHV «SRX[ TXL VRQW GDQV

OD P¬PH FRQGLWLRQ � � � � 2
Q

QH VDXUDLW GRQF � SRXU FH TXL HV
W

GX

VXLFLGH � VRXVFULUH ¢ FHWWH SURSRVLWLRQ GH %HUWLOORQ � m 4XDQG OD

IHPPH HQWUH VRXV OD UDLVRQ FRQMXJDOH � HOOH JDJQH SOXV TXH

� � � 8Q «FDUW DQDORJXH VH UHWURXYH HQWUH OH FRHIILFLHQW GHV «SRX[ VDQV HQ
IDQWV HW FHOXL GHV «SRXVHV VDQV HQIDQWV � LO HV

W

WRXWHIRLV EHDXFRXS SOXV FRQVL
G«UDEOH � /H VHFRQG ����� � HV
W

LQI«ULHXU DX SUHPLHU � ��
�

� GH �� � � /D SU«
VHQFH GHV HQIDQWV IDLW GRQF UHJDJQHU ¢ OD IHPPH OD PRLWL« GX WHUUDLQ TX
HOOH
SHUG HQ VH PDULDQW � &
HVW GLUH TXH � VL HOOH E«Q«ILFLH PRLQV TXH O
KRPPH GX

PDULDJH � HOOH SURILWH � DX FRQWUDLUH � SOXV TXH OX
L

GH OD IDPLOOH � F
HVW � ¢ � GLUH GHV

HQIDQWV � (OOH HV
W

SOXV VHQVLEOH TXH OX
L

¢ OHXU KHXUHXVH LQIOXHQFH �

�
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O
KRPPH ¢ FHWWH DVVRFLDWLRQ � PDLV HOOH G«FKRLW Q«FHVVDLUHPHQW
SOXV TXH O
KRPPH TXDQG HOOH HQ VRUW ��� } �

,1, �

$LQVL O
LPPXQLW« TXH SU«VHQWHQW OH
V JHQV PDUL«V HQ J«Q«UDO

HVW GXH � WRXW HQWLªUH SRXU XQ VH[H HW HQ PDMHXUH SDUWLH SRXU

O
DXWUH � ¢ O
DFWLRQ � QRQ GH OD VRFL«W« FRQMXJDOH � PDLV GH OD VR

FL«W« IDPLOLDOH � &HSHQGDQW � QRXV DYRQV YX TXH � P¬PH V

LO Q
\ D

SDV G
HQIDQWV � OH
V

KRPPHV WRXW DX PRLQV VRQW SURW«J«V GDQV OH

UDSSRUW GH � ¢ ��� � 8QH «FRQRPLH GH �� VXLFLGHV VXU ��� RX GH

�� ��� � VL HOOH HVW ELHQ DX �GHVVRXV GH FHOOH TXL VH SURGXLW TXDQG

OD IDPLOOH HVW FRPSOªWH � Q
HVW FHSHQGDQW SDV XQH TXDQWLW« Q«

JOLJHDEOH HW LO LPSRUWH GH FRPSUHQGUH TXHOOH HQ HVW OD FDXVH �

(VW �HOOH GXH DX[ ELHQIDLWV VS«FLDX[ TXH OH PDULDJH UHQGUDLW DX

VH[H PDVFXOLQ � RX ELHQ Q
HVW �HOOH SDV SOXW¶W XQ HIIHW GH OD V«
OHFWLRQ PDWULPRQLDOH " &DU VL QRXV DYRQV SX G«PRQWUHU TXH

FHWWH GHUQLªUH QH MRXH SDV OH U¶OH FDSLWDO TX
RQ OX
L

D DWWULEX« � LO

Q
HVW SDV SURXY« TX
HOOH VRLW VDQV DXFXQH LQIOXHQFH �

8Q IDLW SDUD°W P¬PH � DX SUHPLHU DERUG � GHYRLU LPSRVHU FHWWH

K\SRWKªVH � 1RXV VDYRQV TXH OH FRHIILFLHQW GH SU«VHUYDWLRQ GHV
«SRX[ VDQV HQIDQWV VXUYLW HQ SDUWLH DX PDULDJH � LO WRPEH VHX
OHPHQW GH ��� ¢ ��� � 2

U
� FHWWH LPPXQLW« GHV YHXIV VDQV HQIDQWV

QH VDXUDLW «YLGHPPHQW ¬WUH DWWULEX«H DX YHXYDJH TXL � SDU OXL
P¬PH � Q
HVW SDV GH QDWXUH ¢ GLPLQXHU OH SHQFKDQW DX VXLFLGH �

PDLV QH SHXW � DX FRQWUDLUH � TXH OH UHQIRUFHU � (OOH U«VXOWH GRQF

G
XQH FDXVH DQW«ULHXUH HW TXL � SRXUWDQW � QH SDUD°W SDV GHYRLU
¬WUH OH PDULDJH SXLVTX
HOOH FRQWLQXH ¢ DJLU DORUV P¬PH TX
LO
HVW GLVVRXV SDU OD PRUW GH OD IHPPH � 0DLV DORUV � QH FRQVLVWHUDLW
HOOH SDV GDQV TXHOTXH TXDOLW« QDWLYH GHV «SRX[ TXH OD V«OHFWLRQ
FRQMXJDOH IHUDLW DSSDUD°WUH � PDLV QH FU«HUDLW SDV " &RPPH HOOH

� � � $UWLFOH 0DULDJH � 'LFW � (QF\FO � � �H V«ULH � W � 9 � S � �� �
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H[LVWHUDLW DYDQW OH PDULDJH HW HQ VHUDLW LQG«SHQGDQWH � LO VHUDLW
WRXW QDWXUHO TX
HOOH GXU¤W SOXV TXH OXL� 6L OD SRSXODWLRQ GHV
PDUL«V HVW XQH «OLWH � LO HQ HVW Q«FHVVDLUHPHQW GH P¬PH GH FHOOH
GHV YHXIV � ,O HV

W

YUDL TXH FHWWH VXS«ULRULW« FRQJ«QLWDOH D GH

PRLQGUHV HIIHWV FKH] FHV GHUQLHUV SXLVTX
LOV VRQW SURW«J«V
FRQWUH OH VXLFLGH ¢ XQ PRLQGUH GHJU« � 0DLV RQ FRQ©RLW TXH OD

VHFRXVVH SURGXLWH SDU OH YHXYDJH SXLVVH QHXWUDOLVHU HQ SDUWLH

FHWWH LQIOXHQFH SU«YHQWLYH HW O
HPS¬FKHU GH SURGXLUH WRXV VHV
U«VXOWDWV �

0DLV � SRXU TXH FHWWH H[SOLFDWLRQ S½W ¬WUH DFFHSW«H � LO IDXGUDLW
TX
HOOH I½

W

DSSOLFDEOH DX[ GHX[ VH[HV � 2
Q GHYUDLW GRQF WURXYHU

DXVVL FKH] OH
V

IHPPHV PDUL«HV TXHOTXHV WUDFHV DX PRLQV GH

FHWWH SU«GLVSRVLWLRQ QDWXUHOOH TXL � WRXWHV FKRVHV «JDOHV � OH
V SU«

VHUYHUDLW GX VXLFLGH SOXV TXH OH
V

F«OLEDWDLUHV � 2
U G«M¢ � OH IDLW

TXH � HQ O
DEVHQFH G
HQIDQWV � HOOHV VH WXHQW SOXV TXH OH
V

ILOOHV

GX P¬PH ¤JH � HV
W

DVVH] SHX FRQFLOLDEOH DYHF O
K\SROKªVH TXL OH
V

VXSSRVH GRW«HV � GªV OD QDLVVDQFH � G
XQ FRHIILFLHQW SHUVRQQHO GH

SU«VHUYDWLRQ � &HSHQGDQW � RQ SRXUUDLW HQFRUH DGPHWWUH TXH FH

FRHIILFLHQW H[LVWH SRXU OD IHPPH FRPPH SRXU O
KRPPH � PDLV
TX
LO HV

W

WRWDOHPHQW DQQXO« SHQGDQW OD GXU«H GX PDULDJH SDU

O
DFWLRQ IXQHVWH TXH FH GHUQLHU H[HUFH VXU OD FRQVWLWXWLRQ PRUDOH

GH O
«SRXVH � 0DLV � VL OH
V

HIIHWV Q
HQ «WDLHQW TXH FRQWHQXV

HW PDVTX«V SDU O
HVSªFH GH G«FK«DQFH PRUDOH TXH VXELW OD

IHPPH HQ HQWUDQW GDQV OD VRFL«W« FRQMXJDOH � LOV GHYUDLHQW U«DS
SDUD°WUH TXDQG FHWWH VRFL«W« VH GLVVRXW � F
HVW � ¢ � GLUH DX YHXYDJH �

2
Q GHYUDLW YRLU DORUV OD IHPPH � G«EDUUDVV«H GX MRXJ PDWUL

PRQLDO TXL OD G«SULPDLW � UHVVDLVLU WRXV VHV DYDQWDJHV HW DIILUPHU
HQILQ VD VXS«ULRULW« QDWLYH VXU FHOOHV GH VHV FRQJ«QªUHV TXL

Q
RQW SX VH IDLUH DGPHWWUH DX PDULDJH � (Q G
DXWUHV WHUPHV � OD

YHXYH VDQV HQIDQWV GHYUDLW DYRLU � SDU UDSSRUW DX[ F«OLEDWDLUHV �

XQ FRHIILFLHQW GH SU«VHUYDWLRQ TXL VH UDSSURFKH WRXW DX PRLQV

GH FHOXL GRQW MRXLW OH YHXI VDQV HQIDQWV � 2
U
LO Q
HQ HVW ULHQ � 8Q

PLOOLRQ GH YHXYHV VDQV HQIDQWV IRXUQLW DQQXHOOHPHQW ��� VXL
FLGHV � XQ PLOOLRQ GH ILOOHV GH �� DQV �¤JH PR\HQ GHV YHXYHV �

HQ SURGXLW XQ QRPEUH FRPSULV HQWUH ��� HW ��� � VRLW HQYLURQ

���� /H SUHPLHU GH FHV QRPEUHV HV
W

DX VHFRQG FRPPH ��� HVW
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¢ ��� /HV YHXYHV VDQV HQIDQWV RQW GRQF XQ FRHIILFLHQW DX �GHV
VRXV GH O
XQLW« � F
HVW�¢�GLUH XQ FRHIILFLHQW G
DJJUDYDWLRQ � LO HV

W

«JDO ¢ ���� � LQI«ULHXU P¬PH O«JªUHPHQW ¢ FHOXL GHV «SRXVHV

VDQV HQIDQWV � ���� � � 3DU FRQV«TXHQW � FH Q
HVW SDV OH PDULDJH
TXL HPS¬FKH FHV GHUQLªUHV GH PDQLIHVWHU SRXU OH VXLFLGH O«ORL
JQHPHQW QDWXUHO TX
RQ OHXU DWWULEXH �

2
Q U«SRQGUD SHXW �¬WUH TXH FH TXL HPS¬FKH OH FRPSOHW U«WD

EOLVVHPHQW GH FHV KHXUHXVHV TXDOLW«V GRQW OH PDULDJH DXUDLW
VXVSHQGX OH

V

PDQLIHVWDWLRQV � F
HVW TXH OH YHXYDJH HV
W

SRXU OD

IHPPH XQ «WDW SLUH HQFRUH � &
HVW � HQ HIIHW � XQH LG«H WUªV U«SDQGXH
TXH OD YHXYH HVW GDQV XQH VLWXDWLRQ SOXV FULWLTXH TXH OH YHXI �

2Q LQVLVWH VXU OH
V

GLIILFXOW«V «FRQRPLTXHV HW PRUDOHV FRQWUH OHV
TXHOOHV LO OX

L

IDXW OXWOHU TXDQG HOOH HV
W

REOLJ«H GH VXEYHQLU HOOH
P¬PH ¢ VRQ H[LVWHQFH HW � VXUWRXW � DX[ EHVRLQV GH WRXWH XQH ID

PLOOH � 2Q D P¬PH FU
X TXH FHWWH RSLQLRQ «WDLW G«PRQWU«H SDU OHV

IDLWV � 6XLYDQW 0RUVHOOL � � � � OD VWDWLVWLTXH «WDEOLUDLW TXH OD IHPPH
GDQV OH YHXYDJH VHUDLW PRLQV «ORLJQ«H GH O
KRPPH SRXU O
DS
WLWXGH DX VXLFLGH TXH SHQGDQW OH PDULDJH � HW FRPPH � PDUL«H �

HOOH HVW G«M¢ SOXV UDSSURFK«H ¢ FHW «JDUG GX VH[H PDVFXOLQ TXH
TXDQG HOOH HVW F«OLEDWDLUH � LO HQ U«VXOWHUDLW TX
LO Q
\ D SDV SRXU
HOOH GH SOXV G«WHVWDEOH FRQGLWLRQ � $ O
DSSXL GH FHWWH WKªVH �

0RUVHOOL FLWH OH
V

FKLIIUHV VXLYDQWV TXL QH VH UDSSRUWHQW TX
¢ OD

)UDQFH � PDLV TXL � DYHF GH O«JªUHV YDULDQWHV � SHXYHQW V
REVHUYHU
FKH] WRXV OH

V

SHXSOHV G
(XURSH �

3$57 '( &+$48( 6(;(
VXU ���VXLFLGHV GH PDUL«V�

3$57 '( &+$48( 6(;(
VXU ���VXLFLGHV GH YHXIV�

$11�(6 �

+RPPHV� )HPPHV� +RPPHV� )HPPHV�
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/D SDUW GH OD IHPPH GDQV OH
V

VXLFLGHV FRPPLV SDU OH
V

GHX[
VH[HV ¢ O
«WDW GH YHXYDJH VHPEOH ¬WUH � HQ HIIHW � EHDXFRXS SOXV
FRQVLG«UDEOH TXH GDQV OH

V

VXLFLGHV GH PDUL«V � 1
HVW � FH SDV OD

SUHXYH TXH OH YHXYDJH OX
L

HV
W

EHDXFRXS SOXV S«QLEOH TXH QH

-X
L

«WDLW OH PDULDJH " 6
LO HQ HV
W

DLQVL � LO Q
\ D ULHQ G
«WRQQDQW ¢

FH TXH � P¬PH XQH IRLV YHXYH � OH
V

ERQV HIIHWV GH VRQ QDWXUHO
VRLHQW � HQFRUH SOXV TX
DYDQW � HPS¬FK«V GH VH PDQLIHVWHU �

0DOKHXUHXVHPHQW � FHWWH SU«WHQGXH OR
L UHSRVH VXU XQH HUUHXU

GH IDLW � 0RUVHOOL D RXEOL« TX
LO \ DYDLW SDUWRXW GHX[ IRLV SOXV GH

YHXYHV TXH GH YHXIV � (Q )UDQFH � HQ QRPEUHV URQGV � LO \ D GHX[
PLOOLRQV GHV SUHPLªUHV SRXU XQ PLOOLRQ VHXOHPHQW GHV VHFRQGV �

(Q 3UXVVH � G
DSUªV OH UHFHQVHPHQW GH ���� � RQ WURXYH �������
SRXU OH

V

XQV HW ��������� SRXU OH
V

DXWUHV � HQ ,WDOLH � �������
G
XQH SDUW HW ��������� GH O
DXWUH � 'DQV FHV FRQGLWLRQV � LO HVW
WRXW QDWXUHO TXH OD FRQWULEXWLRQ GHV YHXYHV VRLW SOXV «OHY«H TXH

FHOOH GHV «SRXVHV TXL � HOOHV � VRQW «YLGHPPHQW HQ QRPEUH «JDO

DX[ «SRX[ � 6L O
RQ YHXW TXH OD FRPSDUDLVRQ FRPSRUWH TXHOTXH
HQVHLJQHPHQW � LO IDXW UDPHQHU ¢ O
«JDOLW« OH

V

GHX[ SRSXODWLRQV �

0DLV VL O
RQ SUHQG FHWWH SU«FDXWLRQ � RQ REWLHQW GHV U«VXOWDWV
FRQWUDLUHV ¢ FHX[ TX
D WURXY«V 0RUVHOOL � $ O
¤JH PR\HQ GHV
YHXIV � F
HVW � ¢ � GLUH ¢ �� DQV � XQ PLOOLRQ G
«SRXVHV GRQQH ���
VXLFLGHV HW XQ PLOOLRQ G
«SRX[ ���� /D SDUW GHV IHPPHV HV

W

GRQF

GH �� ��� � (OOH GLPLQXH VHQVLEOHPHQW GDQV OH YHXYDJH � (Q HIIHW �

XQ PLOOLRQ GH YHXYHV GRQQH ��� FDV � XQ PLOOLRQ GH YHXIV ����� �

G
R» LO VXLW TXH � VXU ��� VXLFLGHV GH YHXIV GHV GHX[ VH[HV � OHV
IHPPHV Q
HQ FRPSWHQW TXH ��� $X FRQWUDLUH � OD SDUW GHV KRPPHV

V
«OªYH GH �� ¢ �� ��� � $LQVL � HQ SDVVDQW GX PDULDJH DX YHX
YDJH � O
KRPPH SHUG SOXV TXH OD IHPPH � SXLVTX
LO QH FRQVHUYH
SDV FHUWDLQV GHV DYDQWDJHV TX
LO GHYDLW ¢ O
«WDW FRQMXJDO � ,O Q
\

D GRQF DXFXQH UDLVRQ GH VXSSRVHU TXH FH FKDQJHPHQW GH VLWXD
WLRQ VRLW PRLQV ODERULHX[ HW PRLQV WURXEODQW SRXU OX

L TXH SRXU

HOOH � F
HVW O
LQYHUVH TXL HV
W

OD Y«ULW« � 2
Q VDLW � G
DLOOHXUV � TXH OD

PRUWDOLW« GHV YHXIV G«SDVVH GH EHDXFRXS FHOOH GHV YHXYHV � LO HQ

HV
W

GH P¬PH GH OHXU QXSWLDOLW« � &HOOH GHV SUHPLHUV HV
W

� ¢ FKDTXH
¢JH � WURLV RX TXDWUH IRLV SOXV IRUWH TXH FHOOH GHV JDU©RQV � WDQGLV
TXH FHOOH GHV VHFRQGHV Q
HVW TXH O«JªUHPHQW VXS«ULHXUH ¢ FHOOH
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GHV ILOOHV � /D IHPPH PHW GRQF DXWDQW GH IURLGHXU ¢ FRQYROHU HQ

VHFRQGHV QRFHV TXH O
KRPPH \ PHW G
DUGHXU ���� ,O HQ VHUDLW

DXWUHPHQW VL VD FRQGLWLRQ GH YHXI OX
L

«WDLW ¢ FH SRLQW O«JªUH HW VL

OD IHPPH � DX FRQWUDLUH � DYDLW ¢ OD VXSSRUWHU DXWDQW GH PDO TX
RQ
D GLW " � �

0DLV V

LO Q
\ D ULHQ GDQV OH YHXYDJH TXL SDUDO\VH VS«FLDOH

PHQW OH
V

GRQV QDWXUHOV TX
DXUDLW OD IHPPH SDU FHOD VHXO TX
HOOH

HVW XQH «OXH GX PDULDJH � HW V
LOV QH W«PRLJQHQW DORUV GH OHXU

SU«VHQFH SDU DXFXQ VLJQH DSSU«FLDEOH � WRXW PRWLI PDQTXH SRXU
VXSSRVHU TX
LOV H[LVWHQW � /
K\SRWKªVH GH OD V«OHFWLRQ PDWULPR
QLDOH QH V
DSSOLTXH GRQF SDV GX WRXW DX VH[H I«PLQLQ � 5LHQ
Q
DXWRULVH ¢ SHQVHU TXH OD IHPPH DSSHO«H DX PDULDJH SRVVªGH

XQH FRQVWLWXWLRQ SULYLO«JL«H TXL OD SU«PXQLVVH GDQV XQH FHUWDLQH
PHVXUH FRQWUH OH VXLFLGH � 3DU FRQV«TXHQW � OD P¬PH VXSSRVLWLRQ

HVW WRXW DXVVL SHX IRQG«H HQ FH TXL FRQFHUQH O
KRPPH � &H FRHI
ILFLHQW GH ��� GRQW MRXLVVHQW OH

V «SRX[ VDQV HQIDQWV QH YLHQW SDV

GH FH TX
LOV VRQW UHFUXW«V GDQV OH
V SDUWLHV OH
V SOXV VDLQHV GH OD

SRSXODWLRQ � FH QH SHXW GRQF ¬WUH TX
XQ HIIHW GX PDULDJH � ,O

IDXW DGPHWWUH TXH OD VRFL«W« FRQMXJDOH � VL G«VDVWUHXVH SRXU OD

IHPPH � HVW � DX FRQWUDLUH � P¬PH HQ Ł
DEVHQFH G
HQIDQWV � ELHQ
IDLVDQWH ¢ O
KRPPH � &HX[ TXL \ HQWUHQW QH FRQVWLWXHQW SDV XQH
DULVWRFUDOLH GH QDLVVDQFH � LOV Q
DSSRUWHQW SDV WRXW IDLW � GDQV OH

PDULDJH � XQ WHPS«UDPHQW TXL OH
V

G«WRXUQH GX VXLFLGH � PDLV LOV
DFTXLªUHQW FH WHPS«UDPHQW HQ YLYDQW GH OD YLH FRQMXJDOH � '

X
PRLQV � V
LOV RQW TXHOTXHV SU«URJDWLYHV QDWXUHOOHV � HOOHV QH SHX
YHQW ¬WUH TXH WUªV YDJXHV HW LQG«WHUPLQ«HV � FDU HOOHV UHVWHQW

VDQV HIIHW � MXVTX
¢ FH TXH FHUWDLQHV DXWUHV FRQGLWLRQV VRLHQW

GRQQ«HV � 7DQW LO HV
W

YUDL TXH OH VXLFLGH G«SHQG SULQFLSDOHPHQW �

� � � 9� %HUWLOORQ � /HV F«OLEDWDLUHV � OH
V

YHXIV � HWF� � 5HY� VFLHQW � � ���� �

� � � 0RUVHOOL LQYRTXH «JDOHPHQW ¢ O
DSSXL GH VD WKªVH TX
DX OHQGHPDLQ
GHV JXHUUHV OH

V

VXLFLGHV GH YHXYHV VXELVVHQW XQH KDXVVH EHDXFRXS SOXV FRQ
VLG«UDEOH TXH FHX[ GH ILOOHV RX G
«SRXVHV � 0DLV F
HVW WRXW VLPSOHPHQW TX
¢ FH

PRPHQW OD SRSXODWLRQ GHV YHXYHV V
DFFUR°W GDQV GHV SURSRUWLRQV H[FHSWLRQ
QHOOHV � LO HV
W

GRQF QDWXUHO TX
HOOH SURGXLVH SOXV GH VXLFLGHV HW TXH FHWWH «O«YD
WLRQ SHUVLVWH MXVTX
¢ FH TXH O
«TXLOLEUH VH VRLW U«WDEOL HW TXH OH
V

GLII«UHQWHV FD

W«JRULHV G
«WDW FLYLO VRLHQW UHYHQXHV ¢ OHXU QLYHDX QRUPDO �
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QRQ GHV TXDOLW«V FRQJ«QLWDOHV GHV LQGLYLGXV � PDLV GH FDXVHV TXL

OHXU VRQW H[W«ULHXUHV HW TXL OH
V

GRPLQHQW �

&HSHQGDQW � XQH GHUQLªUH GLIILFXOW« UHVWH ¢ U«VRXGUH � 6L FH

FRHIILFLHQW GH ��� � LQG«SHQGDQW GH OD IDPLOOH � HV
W

G½ DX PDULDJH �

G
R» YLHQW TX
LO OX
L

VXUYLW HW VH UHWURXYH DX PRLQV VRXV XQH IRUPH

DWW«QX«H � ��� � FKH] OH YHXI VDQV HQIDQWV " 6L O
RQ UHMHWWH OD WK«R
ULH GH OD V«OHFWLRQ PDWULPRQLDOH TXL UHQGDLW FRPSWH GH FHWWH VXU

YLYDQFH � FRPPHQW OD UHPSODFHU "

,O VXIILW GH VXSSRVHU TXH OH
V

KDELWXGHV � OH
V JR½WV � OH
V

WHQGDQFHV

FRQWUDFW«HV SHQGDQW OH PDULDJH QH GLVSDUDLVVHQW SDV XQH IRLV
TX
LO HVW GLVVRXV HW ULHQ Q
HVW SOXV QDWXUHO TXH FHWWH K\SRWKªVH �

6L GRQF O
KRPPH PDUL« � DORUV P¬PH TX
LO Q

D

SDV G
HQIDQWV �

«SURXYH SRXU OH VXLFLGH XQ «ORLJQHPHQW UHODWLI � LO HV
W

LQ«YLWDEOH
TX
LO JDUGH TXHOTXH FKRVH GH FH VHQWLPHQW TXDQG LO VH WURXYH

YHXI � 6HXOHPHQW � FRPPH OH YHXYDJH QH YD SDV VDQV XQ FHUWDLQ
«EUDQOHPHQW PRUDO HW TXH � FRPPH QRXV OH PRQWUHURQV SOXV ORLQ �

WRXWH UXSWXUH G
«TXLOLEUH SRXVVH DX VXLFLGH � FHV GLVSRVLWLRQV QH

VH PDLQWLHQQHQW TX
DIIDLEOLHV � ,QYHUVHPHQW � PDLV SRXU OD P¬PH
UDLVRQ � SXLVTXH O
«SRXVH VW«ULOH VH WXH SOXV TXH VL HOOH «WDLW UHV
W«H ILOOH � HOOH FRQVHUYH � XQH IRLV YHXYH � FHWWH SOXV IRUWH LQFOLQD
WLRQ � P¬PH XQ SHX UHQIRUF«H ¢ FDXVH GX WURXEOH HW GH OD G«VDGDS
WDWLRQ TX
DSSRUWH WRXMRXUV DYHF OX

L
OH YHXYDJH � 6HXOHPHQW �

FRPPH OH
V

PDXYDLV HIIHWV TXH OH PDULDJH DYDLW SRXU HOOH OX
L

UHQGHQW FH FKDQJHPHQW G
«WDW SOXV IDFLOH � FHWWH DJJUDYDWLRQ HVW
WUªV O«JªUH � /H FRHIILFLHQW V
DEDLVVH VHXOHPHQW GH TXHOTXHV FHQ
WLªPHV � ���� DX OLHX GH ���� � � � � �

&HWWH H[SOLFDWLRQ HV
W

FRQILUP«H SDU FH IDLW TX
HOOH Q
HVW TX
XQ

FDV SDUWLFXOLHU G
XQH SURSRVLWLRQ SOXV J«Q«UDOH TXL SHXW VH IRU

� � � 4XDQG LO \ D GHV HQIDQWV � OD EDLVVH TXH VXELVVHQW OH
V

GHX[ VH[HV SDU

OH IDLW GX YHXYDJH HVW SUHVTXH OD P¬PH � /H FRHIILFLHQW GHV PDULV DYHF HQ

IDQWV HVW GH ��� � LO GHYLHQW GH ��� � &HOXL GHV IHPPHV � GDQV OH
V

P¬PHV FRQGL �

WLRQV � SDVVH GH ���� ¢ ���� � /D GLPLQXWLRQ HVW GH �� � SRXU OH
V SUHPLHUV � GH

�� � SRXU OH
V

VHFRQGHV � &
HVW TXH � FRPPH QRXV O
DYRQV G«M¢ GL
W

� OH YHXYDJH
SURGXLW GHX[ VRUWHV G
HIIHWV � LO WURXEOH � � r OD VRFL«W« FRQMXJDOH � � r OD VRFL«W«
IDPLOLDOH � /H SUHPLHU WURXEOH HV
W

EHDXFRXS PRLQV VHQWL SD
U

OD IHPPH TXH SDU
O
KRPPH � SU«FLV«PHQW SDUFH TX
HOOH SURILWH PRLQV GX PDULDJH � 0DLV � HQ UH

YDQFKH � OH VHFRQG O
HVW GDYDQWDJH � FDU LO OX
L

HV
W

VRXYHQW SOXV GLIILFLOH GH VH
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PXOHU DLQVL � 'DQV XQH P¬PH VRFL«W«� OD WHQGDQFH DX VXLFLGH�
¢ O
«WDW GH YHXYDJH � HV

W
� SRXU FKDTXH VH[H � IRQFWLRQ GH OD WHQ

GDQFH DX VXLFLGH TX
D OH P¬PH VH[H ¢ O
«WDW GH PDULDJH � 6L

O
«SRX[ HV
W

IRUWHPHQW SU«VHUY« � OH YHXI O
HVW DXVVL � TXRLTXH � ELHQ
HQWHQGX � GDQV XQH PRLQGUH PHVXUH � VL OH SUHPLHU Q
HVW TXH IDL
EOHPHQW G«WRXUQ« GX VXLFLGH � OH VHFRQG QH O
HVW SDV RX QH O
HVW
TXH WUªV SHX � 3RXU V
DVVXUHU GH O
H[DFWLWXGH GH FH WK«RUªPH � LO

VXIILW GH VH UHSRUWHU DX[ WDEOHDX[ ;; HW ;;, HW DX[ FRQFOXVLRQV
TXL HQ RQW «W

«
G«GXLWHV � 1RXV \ DYRQV YX TX
XQ VH[H HV

W

WRXMRXUV
SOXV IDYRULV« TXH O
DXWUH GDQV OH PDULDJH FRPPH GDQV OH YHX
YDJH � 2

U
� FHOXL GHV GHX[ TXL HV
W

SULYLO«JL« SDU UDSSRUW ¢ O
DXWUH
GDQV OD SUHPLªUH GH FHV FRQGLWLRQV FRQVHUYH VRQ SULYLOªJH GDQV

OD VHFRQGH � (Q )UDQFH � OH
V «SRX[ RQW XQ SOXV IRUW FRHIILFLHQW GH

SU«VHUYDWLRQ TXH OH
V «SRXVHV � FHOXL GHV YHXIV HV
W

«JDOHPHQW SOXV

«OHY« TXH FHOXL GHV YHXYHV � $ 2OGHQERXUJ � F
HVW O
LQYHUVH TXL D

OLHX SDUPL OH
V JHQV PDUL«V � OD IHPPH MRXLW G
XQH LPPXQLW« SOXV

LPSRUWDQWH TXH O
KRPPH � /D P¬PH LQYHUVLRQ VH UHSURGXLW HQWUH
YHXIV HW YHXYHV �

0DLV FRPPH FHV GHX[ VHXOV FDV SRXUUDLHQW MXVWHPHQW SDVVHU

SRXU XQH SUHXYH LQVXIILVDQWH HW TXH � G
DXWUH SDUW � OH
V SXEOLFDWLRQV

VWDWLVWLTXHV QH QRXV GRQQHQW SDV OH
V

«O«PHQWV Q«FHVVDLUHV SRXU
Y«ULILHU QRWUH SURSRVLWLRQ GDQV G
DXWUHV SD\V � QRXV DYRQV HX UH

FRXUV DX SURF«G« VXLYDQW DILQ G
«WHQGUH OH FKDPS GH QRV FRP
SDUDLVRQV � QRXV DYRQV FDOFXO« V«SDU«PHQW OH WDX[ GHV VXLFLGHV �
SRXU FKDTXH JURXSH G
¤JH HW G
«WDW FLYLO � GDQV OH G«SDUWHPHQW

GH OD 6HLQH G
XQH SDUW � GDQV OH UHVWH GHV G«SDUWHPHQWV U«XQLV HQ
VHPEOH � GH O
DXWUH � /HV GHX[ JURXSHV VRFLDX[ � DLQVL LVRO«V O
XQ

GH O
DXWUH � VRQW DVVH] GLII«UHQWV SRXU TX
LO \ DL
W

OLHX GH V
DWWHQGUH

¢ FH TXH OD FRPSDUDLVRQ HQ VRLW LQVWUXFWLYH � (W HQ HIIHW � OD YLH GH

IDPLOOH \ DJLW WUªV GLII«UHPPHQW VXU OH VXLFLGH � 9� WDEOHDX ;;,, � �

VXEVWLWXHU ¢ O
«SRX[ GDQV OD GLUHFWLRQ GH OD IDPLOOH TX
¢ OX
L

GH OD UHPSODFHU
GDQV VHV IRQFWLRQV GRPHVWLTXHV � 4XDQG GRQF LO \ D GHV HQIDQWV � LO VH SURGXLW
XQH VRUWH GH FRPSHQVDWLRQ TXL IDLW TXH OD WHQGDQFH DX VXLFLGH GHV GHX[ VH[HV

YDULH � SDU O
HIIHW GX YHXYDJH � GDQV OH
V

P¬PHV SURSRUWLRQV � $LQVL F
HVW VXU
WRXW TXDQG LO Q
\ D SDV G
HQIDQWV � TXH OD IHPPH YHXYH UHJDJQH XQH SDUW GX

WHUUDLQ TX
HOOH DYDLW SHUGX ¢ O
«WDW GH PDULDJH �
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7$%/($8 ;;,,
&RPSDUDLVRQ GX WDX[ GHV VXLFLGHV SDU PLOOLRQ G
KDELWDQWV GH FKDTXH JURXSH

G
DLJH HW G
«WDW FLYLO GDQV OD 6HLQH HW HQ SURYLQFH � ��������� ��

+200(6 �3URYLQFH�� &2()),&,(176
GH SU«VHUYDWLRQ
SDU UDSSRUW

DX[
F«OLEDWDLUHV�

)(00(6 �3URYLQFH�� &2()),&,(176
GH SU«VHUYDWLRQ
SDU UDSSRUW

DX[
F«OLEDWDLUHV�$JHV�
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��
��
��
��
��
���
���
���
���

��� ���� ����

�� ���� ����
��� ���� ����
��� ����

���
�����
�����
�����
������

��� ���� ����
��� ��� ���� ����
��� ����� _ ���� ����
��� ����� ���� ����
��� ����� ���� ����

����
��� _ ���� ����
��� ���� ����
��� _ ���� ����
��� ���� ����
��� ���� ����

0R\HQQHV GHV FRHIILFLHQWV GH SU«
VHUYDWLRQ �� ���� ����

0R\HQQHV GHV
FRHIILFLHQWV GH

SU«VHUYDWLRQ ��� ���� ����
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����� ���� ��� ����� ����
����� �� ��� ��� ����
����� � ��� ��� ��� ���� ����
����� � ��� ��� ��� ���� ����
����� �� ��� ��� ����� ���� ����
����� � ����� ����� ����� _ ���� ����
����� � ����� ����� ����� ���� ����
����� � ����� ����� ����� ���� ����
$X GHO¢ ����� ����� ����� � ����� _ ���� ����

���
���
���
���
���
���
���
���
���

��

���
���
���
���
���
���
���

����

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

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

0R\HQQHV GHV FRHIILFLHQWV GH SU«
VHUYDWLRQ ����� ���� ����

0R\HQQHV GHV
FRHIILFLHQWV GH
SU«VHUYDWLRQ � ���� ����

'DQV OH
V G«SDUWHPHQWV � O
«SRX[ HV
W

EHDXFRXS SOXV SU«VHUY« TXH
O
«SRXVH � /H FRHIILFLHQW GX SUHPLHU QH GHVFHQG TXH TXDWUH IRLV

DX � GHVVRXV GH � � � � � WDQGLV TXH FHOXL GH OD IHPPH Q
DWWHLQW MD

� � � 2
Q SHXW YRLU VX
U

OH WDEOHDX ;;,, TX
¢ 3DULV � FRPPH HQ SURYLQFH � OH

FRHIILFLHQW GHV «SRX[ DX � GHVVRXV GH �� DQV HV
W

DX � GHVVRXV GH O
XQLW« � F
HVW � ¢
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PDLV � � OD PR\HQQH HVW � GDQV XQ FDV � GH ���� � GDQV O
DXWUH � GH
���� � 'DQV OD 6HLQH � F
HVW O
LQYHUVH � OH FRHIILFLHQW HVW HQ PR\HQQH

SRXU OHV «SRX[ GH ���� VHXOHPHQW � WDQGLV TX
LO HV
W

SRXU OH
V «SRXVHV

GH ���� � � � � 2
U

RQ UHWURXYH H[DFWHPHQW OD P¬PH LQYHUVLRQ HQWUH
YHXIV HW YHXYHV � (Q SURYLQFH � OH FRHIILFLHQW PR\HQ GHV YHXIV HVW

«OHY« � ���� � � FHOXL GHV YHXYHV HV
W

ELHQ LQI«ULHXU ����� � � 'DQV OD

6HLQH � DX FRQWUDLUH � F
HVW OH VHFRQG TXL O
HPSRUWH � LO V
«OªYH ¢

���� � WRXW SUªV GH O
XQLW« � WDQGLV TXH O
DXWUH WRPEH ¢ ���� � $LQVL �

TXHO TXH VRLW OH VH[H IDYRULV« � OH YHXYDJH VXLW U«JXOLªUHPHQW OH

PDULDJH �

,O \ D SOXV � VL O
RQ FKHUFKH VHORQ TXHO UDSSRUW OH FRHIILFLHQW
GHV «SRX[ YDULH G
XQ JURXSH VRFLDO ¢ O
DXWUH HW VL O
RQ IDLW HQVXLWH

OD P¬PH UHFKHUFKH SRXU OH
V

YHXIV � RQ WURXYH OH
V VXUSUHQDQWV U«

VXOWDWV TXL VXLYHQW �

����
����

����
&RHIILFLHQW GHV «SRX[ GH SURYLQFH ����
&RHIILFLHQW GHV «SRX[ GH OD 6HLQH �������
&RHIILFLHQW GHV YHXIV GH SURYLQFH ����
&RHIILFLHQW GHV YHXUV GH OD 6HLQH ���

����
����

����

HW SRXU OHV IHPPHV �

�

����

����
 ����

&RHIILFLHQW GHV «SRXVHV GH OD 6HLQH ������
&RHIILFLHQW GHV «SRXVHV GH SURYLQFH ������
&RHIILFLHQW GHV YHXYHV GH OD 6HLQH �����
&RHIILFLHQW GHV YHXYHV GH SURYLQFH ����

����� � ����
����

/HV UDSSRUWV QXP«ULTXHV VRQW � SRXU FKDTXH VH[H � «JDX[ ¢

TXHOTXHV FHQWLªPHV GXQLW« SUªV � SRXU OH
V

IHPPHV � O
«JDOLW« HV
W

P¬PH SUHVTXH DEVROXH � $LQVL � QRQ VHXOHPHQW TXDQG OH FRHIILFLHQW
GHV «SRX[ V
«OªYH RX V
DEDLVVH � FHOXL GHV YHXIV IDLW GH P¬PH �

PDLV HQFRUH LO FUR°W RX G«FUR°W H[DFWHPHQW GDQV OD P¬PH PHVXUH �

&HV UHODWLRQV SHXYHQW P¬PH ¬WUH H[SULP«HV VRXV XQH IRUPH SOXV

GLUH TX
LO \ D SRXU HX[ DJJUDYDWLRQ � &
HVW XQH FRQILUPDWLRQ GH OD OR
L SU«F«

GHPPHQW «QRQF«H �

� � � 2Q YRLW TXH � TXDQG OH VH[H I«PLQLQ HVW OH SOXV IDYRULV« SDU OH PDULDJH �

OD GLVSURSRUWLRQ HQWUH OH
V

VH[HV HV
W

ELHQ PRLQGUH TXH TXDQG F
HVW O
«SRX[ TXL

D O
DYDQWDJH � QRXYHOOH FRQILUPDWLRQ G
XQH UHPDUTXH IDLWH SOXV KDXW �
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G«PRQVWUDWLYH HQFRUH GH OD OR
L TXH QRXV DYRQV «QRQF«H � (OOHV

LPSOLTXHQW � HQ HIIHW � TXH � SDUWRXW � TXHO TXH VRLW OH VH[H � OH YHX
YDJH GLPLQXH O
LPPXQLW« GHV «SRX[ VXLYDQW XQ UDSSRUW FRQVWDQW �

�SRX[ GH SURYLQFH ���� ���� �SRX[ GH OD 6HLQH ��� ����
����

9HXIV GH SURYLQFH ���

 ���
���� 9HXIV GH OD 6HLQH ���� ����

�SRXVHV GH SURYLQFH ��� ���� �SRXVHV GH OD 6HLQH �� ����
����

9HXYHV GH SURYLQFH ����
����

���� 9HXYHV GH OD 6HLQH ��� ����

/H FRHIILFLHQW GHV YHXIV HVW HQYLURQ OD PRLWL« GH FHOXL GHV

«SRX[ � ,O Q
\ D GRQF DXFXQH H[DJ«UDWLRQ ¢ GLUH TXH O
DSWLWXGH

GHV YHXIV SRXU OH VXLFLGH HV
W

IRQFWLRQ GH O
DSWLWXGH FRUUHVSRQGDQWH

GHV JHQV PDUL«V � HQ G
DXWUHV WHUPHV � OD SUHPLªUH HV
W

� HQ SDUWLH �

XQH FRQV«TXHQFH GH OD VHFRQGH � 0DLV DORUV � SXLVTXH OH PDULDJH �

P¬PH HQ O
DEVHQFH G
HQIDQWV � SU«VHUYH OH PDUL � LO Q
HVW SDV

VXUSUHQDQW TXH OH YHXI JDUGH TXHOTXH FKRVH GH FHWWH KHXUHXVH
GLVSRVLWLRQ �

(Q P¬PH WHPSV TX
LO U«VRXW OD TXHVWLRQ TXH QRXV QRXV «WLRQV
SRV«H � FH U«VXOWDW MHWWH TXHOTXH OXPLªUH VXU OD QDWXUH GX YHXYDJH �

,O QRXV DSSUHQG � HQ HIIHW � TXH OH YHXYDJH Q
HVW SDV SDU OXL
P¬PH XQH FRQGLWLRQ LUU«P«GLDEOHPHQW PDXYDLVH � ,O DUULYH WUªV

VRXYHQW TX
LO YDXW PLHX[ TXH OH F«OLEDW � /D Y«ULW« � F
HVW TXH OD

FRQVWLWXWLRQ PRUDOH GHV YHXIV HW GHV YHXYHV Q
D ULHQ GH VS«FLIL
TXH � PDLV G«SHQG GH FHOOH GHV JHQV PDUL«V GX P¬PH VH[H HW GDQV

OH P¬PH SD\V � (OOH Q
HQ HVW TXH OH SURORQJHPHQW � 'LWHV �PRL FRP
PHQW � GDQV XQH VRFL«W« GRQQ«H � OH PDULDJH HW OD YLH GH IDPLOOH
DIIHFWHQW KRPPHV HW IHPPHV � MH YRXV GLUDL FH TX
HVW OH YHXYDJH
SRXU OH

V

XQV HW SRXU OH
V

DXWUHV � ,O VH WURXYH GRQF � SDU XQH KHX

UHXVH FRPSHQVDWLRQ � TXH VL � O¢ R» OH PDULDJH HW OD VRFL«W« GRPHV
WLTXH VRQW HQ ERQ «WDW � OD FULVH TX
RXYUH OH YHXYDJH HVW SOXV GRX
ORXUHXVH � RQ HVW PLHX[ DUP« SRXU \ IDLUH IDFH � LQYHUVHPHQW �

HOOH HVW PRLQV JUDYH TXDQG OD FRQVWLWXWLRQ PDWULPRQLDOH HW IDPL
OLDOH ODLVVH GDYDQWDJH ¢ G«VLUHU � PDLV � HQ UHYDQFKH � RQ HVW
PRLQV ELHQ WUHPS« SRXU \ U«VLVWHU � $LQVL � GDQV OH

V

VRFL«W«V R»

O
KRPPH SURILWH GH OD IDPLOOH SOXV TXH OD IHPPH � LO VRXIIUH SOXV
TX
HOOH TXDQG LO UHVWH VHXO � PDLV � HQ P¬PH WHPSV � LO HVW PLHX[

HQ «WDW GH VXSSRUWHU FHWWH VRXIIUDQFH � SDUFH TXH OH
V

VDOXWDLUHV
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LQIOXHQFHV TX
LO D VXELHV O
RQW UHQGX SOXV U«IUDFWDLUH DX[ U«VROX
WLRQV G«VHVS«U«HV �

,9�

/H WDEOHDX VXLYDQW U«VXPH OH
V

IDLWV TXL YLHQQHQW G
¬WUH «W
D

EOLV � � � �

,QIOXHQFH GH OD IDPLOOH VXU OH VXLFLGH GDQV FKXTXH VH[H �

+200(6 )(00(6
7$
8;

GH
V V
XL
FL
GH
V�

&2
()
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&,
(1
7

GH

SU
«V
HU
YD
WLR
Q

SD
UU
DS
SR
UW

DX
[
F«
OLE
DW
DL
UH
V�

7$
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GH
V V
XL
FL
GH
V�

&2
()
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(1
7

GH

SU
«V
HU
YD
OLR
Q

SD
UU
DS
SR
UW

DX
[
F«
OLE
DW
DL
UH
V

&«OLEDWDLUHV GH �� DQV �

�SRX[ DYHF HQIDQWV ���

�SRX[ VDQV HQIDQWV ���

���
���
���

)LOOHV GH �� DQV ����
�SRXVHV DYHF HQIDQWV ��

�SRXVHV VDQV HQIDQWV �

���
���
���

�� ����
��� ����

&«OLEDWDLUHV GH �� DQV������
9HXIV DYHF HQIDQWV ���� ���
9HXIV VDQV HQIDQWV ���� �����

)LOOHV GH �� DQV
9HXYHV DYHF HQIDQWV ��
9HXYHV VDQV HQIDQWV ��

���
������

���
����

��� ����

,O UHVVRUW GH FH WDEOHDX HW GHV UHPDUTXHV TXL SU«FªGHQW TXH OH
PDULDJH D ELHQ VXU OH VXLFLGH XQH DFWLRQ SU«VHUYDWULFH TXL

OX
L

HV
W

SURSUH � 0DLV HOOH HV
W

WUªV UHVWUHLQWH HW � GH SOXV � HOOH QH

V
H[HUFH TX
DX SURILW G
XQ VHXO VH[H � 4XHOTXH XWLOH TX
LO DL
W

«W«

� � � 0
�

%HUWLOORQ �DUWLFOH FLW« GH OD 5HYXH VFLHQWLILTXH � � DYDLW G«M¢ GRQQ« OH

WDX[ GHV VXLFLGHV SRXU OH
V

GLII«UHQWHV FDW«JRULHV G
«WDW FLYLO � VXLYDQW TX
LO \

DYDLW GHV HQIDQWV RX QRQ � 9RLFL OH
V

U«VXOWDWV TX
LO D WURXY«V �

�SRX[ DYHF HQIDQWV � ��� VXLFLGHV SDU PLOOLRQ � 9HXIV DYHF HQIDQWV � ���
VDQV HQIDQWV � ��� VDQV HQIDQWV � �����

�SRXVHV DYHF HQIDQWV � �� 9HXYHV DYHF HQIDQWV � ���
VDQV HQIDQWV � ��� VDQV HQIDQWV � ���

&HV FKLIIUHV VH UDSSRUWHQW DX[ DQQ«HV ������� � �WDQW GRQQ« O
DFFURLVVHPHQW
J«Q«UDO GHV VXLFLGHV � LOV FRQILUPHQW FHX[ TXH QRXV DYRQV WURXY«V � 0DLV FRPPH

O
DEVHQFH G
XQ WDEOHDX DQDORJXH ¢ QRWUH WDEOHDX ;;, QH SHUPHWWDLW SDV GH
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G
HQ «WDEOLU O
H[LVWHQFH � HW RQ FRPSUHQGUD PLHX[ FHWWH XWLOLW«
GDQV XQ SURFKDLQ FKDSLWUH ���  LO UHVWH TXH OH IDFWHXU HVVHQWLHO
GH O
LPPXQLW« GHV JHQV PDUL«V HVW OD IDPLOOH � F
HVW � ¢ �GLUH OH
JURXSH FRPSOHW IRUP« SDU OH

V SDUHQWV HW OH
V

HQIDQWV � 6DQV GRXWH �

FRPPH OH
V «SRX[ HQ VRQW PHPEUHV � LOV FRQWULEXHQW HX[ DXVVL �

SRXU OHXU SDUW � ¢ SURGXLUH FH U«VXOWDW � VHXOHPHQW FH Q
HVW SDV 

FRPPH PDUL RX FRPPH IHPPH � PDLV FRPPH SªUH RX FRPPH
PªUH � FRPPH IRQFWLRQQDLUHV GH O
DVVRFLDWLRQ IDPLOLDOH � 6L OD GLV
SDULWLRQ GH O
XQ G
HX[ DFFUR°W OH

V

FKDQFHV TXH O
DXWUH D GH VH

WXHU � FH Q
HVW SDV SDUFH TXH OH
V

OLHQV TXL OH
V

XQLVVDLHQW SHUVRQ
QHOOHPHQW O
XQ ¢ O
DXWUH VRQW URPSXV � PDLV SDUFH TX
LO HQ U«VXOWH

XQ ERXOHYHUVHPHQW GH OD IDPLOOH GRQW OH VXUYLYDQW VXELW OH FRQWUH
FRXS � 1RXV U«VHUYDQW G
«WXGLHU SOXV ORLQ O
DFWLRQ VS«FLDOH GX

PDULDJH � QRXV GLURQV GRQF TX
H

OD VRFL«W« GRPHVWLTXH � WRXW
FRPPH OD VRFL«W« UHOLJLHXVH � HV

W

XQ SXLVVDQW SU«VHUYDWLI FRQWUH

OH VXLFLGH �

&HWWH SU«VHUYDWLRQ HV
W

P¬PH G
DXWDQW SOXV FRPSOªWH TXH OD ID

PLOOH HVW SOXV GHQVH � F
HVW � ¢ �GLUH FRPSUHQG XQ SOXV JUDQG QRPEUH
G
«O«PHQWV �

&HWWH SURSRVLWLRQ D «W« G«M¢ «QRQF«H HW G«PRQWU«H SDU QRXV
GDQV XQ DUWLFOH GH OD 5HYXH SKLORVRSKLTXH SDUX HQ QRYHPEUH
����� 0DLV O
LQVXIILVDQFH GHV GRQQ«HV VWDWLVWLTXHV TXL «WDLHQW
DORUV ¢ QRWUH GLVSRVLWLRQ QH QRXV SHUPLW SDV G
HQ IDLUH OD SUHXYH

DYHF WRXWH OD ULJXHXU TXH QRXV HXVVLRQV VRXKDLW«H � (Q HIIHW �

QRXV LJQRULRQV TXHO «WDLW O
HIIHFWLI PR\HQ GHV P«QDJHV GH ID
PLOOH � WDQW GDQV OD )UDQFH HQ J«Q«UDO TXH GDQV FKDTXH G«SDUWH
PHQW � 1RXV DYLRQV GRQF G» VXSSRVHU TXH OD GHQVLW« IDPLOLDOH G«
SHQGDLW XQLTXHPHQW GX QRPEUH GHV HQIDQWV � HW HQFRUH � FH QRP
EUH OX

L
�P¬PH Q
«WDQW SDV LQGLTX« SDU OH UHFHQVHPHQW � LO QRXV

�

FRPSDUHU «SRX[ HW YHXIV DX[ F«OLEDWDLUHV GX P¬PH ¤JH � RQ Q
HQ SRXYDLW WLUHU
DXFXQH FRQFOXVLRQ SU«FLVH UHODWLYHPHQW DX[ FRHIILFLHQWV GH SU«VHUYDWLRQ � 1RXV
QRXV GHPDQGRQV G
DXWUH SDUW V
LOV VH U«IªUHQW DX SD\V WRXW HQWLHU � 2Q QRXV
DVVXUH � HQ HIIHW � DX EXUHDX GH OD VWDWLVWLTXH GH )UDQFH � TXH OD GLVWLQFWLRQ
HQWUH «SRX[ VDQV HQIDQWV HW «SRX[ DYHF HQIDQWV Q


D MDPDLV «W
«

IDLWH D\DQW
���� GDQV OH
V

G«QRPEUHPHQWV � VDXI HQ ���� SRXU OH
V G«SDUWHPHQWV � PRLQV OD

6HLQH �
� � � 9� OLYUH ,, � FKDS � Y � i � �

�
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IDOOXW O
HVWLPHU G
XQH PDQLªUH LQGLUHFWH HQ QRXV VHUYDQW GH FH

TX
RQ DSSHOOH HQ G«PRJUDSKLH OH FUR°W SK\VLRORJLTXH � F
HVW�¢�GLUH
O
H[F«GHQW DQQXHO GHV QDLVVDQFHV VXU PLOOH G«FªV � 6DQV GRXWH �

FHWWH VXEVWLWXWLRQ Q
«WDLW SDV LUUDWLRQQHOOH � FDU � O¢ R» OH FURLW HV
W

«OHY« � OH
V

IDPLOOHV � HQ J«Q«UDO � QH SHXYHQW JXªUH PDQTXHU G
¬WUH

GHQVHV � &HSHQGDQW � OD FRQV«TXHQFH Q
HVW SDV Q«FHVVDLUH HW � VRX
YHQW � HOOH QH VH SURGXLW SDV � /¢ R» OH

V

HQIDQWV RQW O
KDELWXGH GH

TXLWWHU OHXUV SDUHQWV W¶
W

� VRLW SRXU «PLJUHU � VRLW SRXU DOOHU IRQ
GHU GHV «WDEOLVVHPHQWV ¢ SDUW � VRLW SRXU WRXW DXWUH FDXVH � OD

GHQVLW« GH OD IDPLOOH Q
HVW SDV HQ UDSSRUW DYHF OHXU QRPEUH � (Q

IDLW � OD PDLVRQ SHXW ¬WUH G«VHUWH � TXHOTXH I«FRQG TX
DLW «W« OH P«
QDJH � &
HVW FH TXL DUULYH HW GDQV OH

V

PLOLHX[ FXOWLY«V � R» O
HQIDQW
HVW HQYR\« WUªV MHXQH DX GHKRUV SRXU IDLUH RX SRXU DFKHYHU VRQ
«GXFDWLRQ � HW GDQV OH

V U«JLRQV PLV«UDEOHV � R» XQH GLVSHUVLRQ SU«
PDOXU«H HVW UHQGXH Q«FHVVDLUH SDU OH

V

GLIILFXOW«V GH O
H[LVWHQFH �

,QYHUVHPHQW � PDOJU« XQH QDWDOLW« P«GLRFUH � OD IDPLOOH SHXW FRP
SUHQGUH XQ QRPEUH VXIILVDQW RX P¬PH «OHY« G
«O«PHQWV � VL OH

V

F«OLEDWDLUHV DGXOWHV RX P¬PH OHV HQIDQWV PDUL«V FRQWLQXHQW ¢

YLYUH DYHF OHXUV SDUHQWV HW ¢ IRUPHU XQH VHXOH HW P¬PH VRFL«W«
GRPHVWLTXH � 3RXU WRXWHV FHV UDLVRQV � RQ QH SHXW PHVXUHU DYHF
TXHOTXH H[DFWLWXGH OD GHQVLW« UHODWLYH GHV JURXSHV IDPLOLDX[ TXH

VL O
RQ VDLW TXHOOH HQ HVW OD FRPSRVLWLRQ HIIHFWLYH �

/H G«QRPEUHPHQW GH ���� � GRQW OHV U«VXOWDWV Q
RQW «W« SX
EOL«V TX
¢ OD ILQ GH ���� � QRXV O
D IDLW FRQQD°WUH � 6L GRQF � G
DSUªV

OH
V

LQGLFDWLRQV TXH QRXV \ WURXYRQV � RQ UHFKHUFKH TXHO UDSSRUW

LO \ D � GDQV OH
V

GLII«UHQWV G«SDUWHPHQWV IUDQ©DLV � HQWUH OH VXLFLGH

HW O
HIIHFWLI PR\HQ GHV IDPLOOHV � RQ WURXYH OH
V

U«VXOWDWV VXLYDQWV �

68,&,'(6
SDU PLOOLRQG
KDELWDQWV

����������� �

())(&7,) 02<(1
GHVP«QDJHV GH IDPLOOH
SRXU���P«QDJHV

� ����� �

�H
U

JURXSH � �� G«SDUWHPHQWV � ��� 'H ��� ¢ ��� ���

�H � � G«SDUWHPHQWV � �� 'H ��� ¢ ���

�H � �� G«SDUWHPHQWV � �� 'H ��� ¢ ���

�� � �� G«SDUWHPHQWV � ��� 'H ��� ¢ ���
�� � �� G«SDUWHPHQWV � ��� 'H ��� ¢ ��

�H � �� G«SDUWHPHQWV � ��� 'H �� ¢ ��

���
���
���
���
���
���

'85.+(,0� �
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$ PHVXUH TXH OH
V

VXLFLGHV GLPLQXHQW � OD GHQVLW« IDPLOLDOH V
DF
FUR°W U«JXOLªUHPHQW �

6L � DX OLHX GH FRPSDUHU GHV PR\HQQHV � QRXV DQDO\VRQV OH

FRQWHQX GH FKDTXH JURXSH � QRXV QH WURXYRQV ULHQ TXL QH FRQ
ILUPH FHWWH FRQFOXVLRQ � (Q HIIHW � SRXU OD )UDQFH HQWLªUH � O
HIIHF

WLI PR\HQ HV
W

GH �� SHUVRQQHV SDU �� IDPLOOHV � 6L GRQF � QRXV
FKHUFKRQV FRPELHQ LO \ D GH G«SDUWHPHQWV DX � GHVVXV RX DX �GHV
VRXV GH OD PR\HQQH GDQV FKDFXQH GH FHV � FODVVHV � QRXV WURX
YHURQV TX
HOOHV VRQW DLQVL FRPSRV«HV �

'$16 &+$48( *5283( &20%,(1

GH G«SDUWHPHQWV��� VRQW

$X �GHVVRXV GH O
HIIHFWLI
PR\HQ�

$X �GHVVXV GH O
HIIHFWLI
PR\HQ�
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/H JURXSH TXL FRPSWH OH SOXV GH VXLFLGHV QH FRPSUHQG TXH
GHV G«SDUWHPHQWV R» O
HIIHFWLI GH OD IDPLOOH HVW DX � GHVVRXV GH OD

PR\HQQH � 3HX ¢ SHX � GH OD PDQLªUH OD SOXV U«JXOLªUH � OH UDSSRUW

VH UHQYHUVH MXVTX
¢ FH TXH O
LQYHUVLRQ GHYLHQQH FRPSOªWH � 'DQV

OD GHUQLªUH FODVVH � R» OH
V

VXLFLGHV VRQW UDUHV � WRXV OHV G«SDUWH
PHQWV RQW XQH GHQVLW« IDPLOLDOH VXS«ULHXUH ¢ OD PR\HQQH �

/HV GHX[ FDUWHV � 9� S � ��� � RQW � G
DLOOHXUV � OD P¬PH FRQILJXUD
WLRQ J«Q«UDOH � /D U«JLRQ R» OH

V

IDPLLOHV RQW OD PRLQGUH GHQVLW« D

VHQVLEOHPHQW OH
V

P¬PHV OLPLWHV TXH OD ]RQH VXLFLGRJªQH � (OOH
RFFXSH � HOOH DXVVL � OH 1RUG HW O
(VW HW V
«WHQG MXVTX
¢ OD %UHWD
JQH G
XQ F¶W« � MXVTX
¢ OD /RLUH GH O
DXWUH � $X FRQWUDLUH � GDQV
O
2XHVW HW GDQV OH 6XG � R» OH

V

VXLFLGHV VRQW SHX QRPEUHX[ �

OD IDPLOOH D J«Q«UDOHPHQW XQ HIIHFWLI «OHY« � &H UDSSRUW VH UH
WURXYH P¬PH GDQV FHUWDLQV G«WDLOV � 'DQV OD U«JLRQ VHSWHQ
WULRQDOH � RQ UHPDUTXH GHX[ G«SDUWHPHQWV TXL VH VLQJXODULVHQW
SDU OHXU P«GLRFUH DSWLWXGH DX VXLFLGH � F
HVW OH 1RUG HW OH 3DV
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GH � &DODLV � HW OH IDLW HV
W

G
DXWDQW SOXV VXUSUHQDQW TXH OH 1RUG HVW

WUªV LQGXVWULHO HW TXH OD JUDQGH LQGXVWULH IDYRULVH OH VXLFLGH � 2
U

OD P¬PH SDUWLFXODULW« VH UHWURXYH VXU O
DXWUH FDUWH � 'DQV FHV GHX[
G«SDUWHPHQWV � OD GHQVLW« IDPLOLDOH HV

W

«OHY«H � WDQGLV TX
HOOH HV
W

WUªV EDVVH GDQV WRXV OH
V G«SDUWHPHQWV YRLVLQV � $X 6XG � QRXV UH

WURXYRQV VXU OH
V

GHX[ FDUWHV OD P¬PH WDFKH VRPEUH IRUP«H SDU

OH
V

%RXFKHV � GX �5K¶QH � OH 9DU HW OH
V $OSHV �0DULWLPHV � HW � ¢

O
2XHVW � OD P¬PH WDFKH FODLUH IRUP«H SDU OD %UHWDJQH � /HV LUU«
JXODULW«V VRQW O
H[FHSWLRQ HW HOOHV QH VRQW MDPDLV ELHQ VHQVLEOHV �

«WDQW GRQQ«H OD PXOWLWXGH GH IDFWHXUV TXL SHXYHQW DIIHFWHU XQ

SK«QRPªQH GH FHWWH FRPSOH[LW« � XQH FR±QFLGHQFH DXVVL J«Q«UDOH

HVW VLJQLILFDWLYH �

/D P¬PH UHODWLRQ LQYHUVH VH UHWURXYH GDQV OD PDQLªUH GRQW

FHV GHX[ SK«QRPªQHV RQW «YROX« GDQV OH WHPSV � 'HSXLV ���� �

OH VXLFLGH QH FHVVH GH V
DFFUR°WUH HW OD QDWDOLW« GH GLPLQXHU � 'H

���� ¢ ���� � HOOH «WDLW HQFRUH GH ��� QDLVVDQFHV SDU ������ 

KDELWDQWV � HOOH Q
«WDLW SOXV TXH GH ��� SHQGDQW OD S«ULRGH ����

�� HW � GDQV O
LQWHUYDOOH � OD G«FURLVVDQFH D «W
« LQLQWHUURPSXH �

(Q P¬PH WHPSV � RQ FRQVWDWH XQH WHQGDQFH GH OD IDPLOOH ¢ VH

IUDJPHQWHU HW ¢ VH PRUFHOHU GH SOXV HQ SOXV � 'H ���� ¢ ���� � OH

QRPEUH GHV P«QDJHV V
HVW DFFUX GH � PLOOLRQV HQ FKLIIUHV URQGV �

LO HVW SDVV« � SDU XQH SURJUHVVLRQ U«JXOLªUH HW FRQWLQXH � GH

��������� ¢ ���������� � (W SRXUWDQW � SHQGDQW OH P¬PH LQWHU
YDOOH GH WHPSV � OD SRSXODWLRQ Q
D DXJPHQW« TXH GH GHX[ PLOOLRQV
G
LQGLYLGXV � &
HVW GRQF TXH FKDTXH IDPLOOH FRPSWH XQ SOXV SHWLW
QRPEUH GH PHPEUHV � � � �

$LQVL � OH
V

IDLWV VRQW ORLQ GH FRQILUPHU OD FRQFHSWLRQ FRXUDQWH �

G
DSUªV ODTXHOOH OH VXLFLGH VHUDLW G½ VXUWRXW DX[ FKDUJHV GH OD

YL
H

� SXLVTX
LO GLPLQXH � DX FRQWUDLUH � ¢ PHVXUH TXH FHV FKDUJHV
DXJPHQWHQW � 9RLO¢ XQH FRQV«TXHQFH GX PDOWKXVLDQLVPH TXH QH

SU«YR\DLW SDV VR
Q

LQYHQWHXU � 4XDQG LO UHFRPPDQGDLW GH UHVWUHLQ
GUH O
«WHQGXH GHV IDPLOOHV � F
«WDLW GDQV OD SHQV«H TXH FHWWH UHVWULF
WLRQ «WDLW � DX PRLQV GDQV FHUWDLQV FDV � Q«FHVVDLUH DX ELHQ �¬WUH JH
Q«UDO � 2
U

� HQ U«DOLW« � F
HVW VL ELHQ XQH VRXUFH GH PDO �¬WUH � TX
HOOH

� � � 9� '«QRPEUHPHQW LOH ���� � S � ��� �
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GLPLQXH FKH] O
KRPPH OH G«VLU GH YLYUH � /RLQ TXH OHV IDPLOOHV
GHQVHV VRLHQW XQH VRUWH GH OX[H GRQW RQ SHXW VH SDVVHU HW TXH OH

ULFKH VHXO GRLYH V
RIIULU� F
HVW � DX FRQWUDLUH � OH SDLQ TXRWLGLHQ

VDQV OHTXHO RQ QH SHXW VXEVLVWHU � 6L SDXYUH TX
RQ VRLW � HW P¬PH
DX VHXO SRLQW GH YXH GH O
LQW«U¬W SHUVRQQHO � F
HVW OH SLUH GHV SOD
FHPHQWV TXH FHOXL TXL FRQVLVWH ¢ WUDQVIRUPHU HQ FDSLWDX[ XQH
SDUWLH GH VD GHVFHQGDQFH �

&H U«VXOWDW FRQFRUGH DYHF FHOXL DXTXHO QRXV «WLRQV SU«F«GHP
PHQW DUULY« � '
R» YLHQW � HQ HIIHW � TXH OD GHQVLW« GH OD IDPLOOH

DL
W

VXU OH VXLFLGH FHWWH LQIOXHQFH " 2
Q

QH VDXUDLW � SRXU U«SRQGUH ¢

OD TXHVWLRQ � IDLUH LQWHUYHQLU OH IDFWHXU RUJDQLTXH � FDU VL OD VW«
ULOLW« DEVROXH HV

W

VXUWRXW XQ SURGXLW GH FDXVHV SK\VLRORJLTXHV �

LO Q
HQ HV
W

SDV GH P¬PH GH OD I«FRQGLW« LQVXIILVDQWH TXL HV
W

OH

SOXV VRXYHQW YRORQWDLUH HW TXL WLHQW ¢ XQ FHUWDLQ «WDW GH O
RSL
QLRQ � '

H SOXV � OD GHQVLW« IDPLOLDOH � WHOOH TXH QRXV O
DYRQV «YD
OX«H � QH G«SHQG SDV H[FOXVLYHPHQW GH OD QDWDOLW« � QRXV DYRQV YX

TXH � O¢ R» OH
V

HQIDQWV VRQW SHX QRPEUHX[ � G
DXWUHV «O«PHQWV
SHXYHQW HQ WHQLU OLHX HW � LQYHUVHPHQW � TXH OHXU QRPEUH SHXW UHV
WHU VDQV HIIHW V
LOV QH SDUWLFLSHQW SDV HIIHFWLYHPHQW HW DYHF VXLWH

¢ OD YLH GX JURXSH � $XVVL Q
HVW � FH SDV GDYDQWDJH DX[ VHQWLPHQWV
VXL JHQHULV GHV SDUHQWV SRXU OHXUV GHVFHQGDQWV LPP«GLDWV TX
LO

IDXW DWWULEXHU FHWWH YHUWX SU«VHUYDWULFH � 'X UHVWH � FHV VHQWLPHQWV
HX[ �P¬PHV � SRXU ¬WUH HIILFDFHV � VXSSRVHQW XQ FHUWDLQ «WDW GH OD
VRFL«W« GRPHVWLTXH � ,OV QH SHXYHQW ¬WUH SXLVVDQWV VL OD IDPLOOH HV

W
G«VLQW«JU«H � &
HVW GRQF SDUFH TXH OD PDQLªUH GRQW HOOH IRQFWLRQQH

YDULH VXLYDQW TX
HOOH HVW SOXV RX PRLQV GHQVH � TXH OH QRPEUH
GHV «O«PHQWV GRQW HOOH HVW FRPSRV«H DIIHFWH OH SHQFKDQW DX VXL
FLGH �

&
HVW TXH � HQ HIIHW � OD GHQVLW« G
XQ JURXSH QH SHXW SDV V
DEDLV
VHU VDQV TXH VD YLWDOLW« GLPLQXH � 6L OH

V

VHQWLPHQWV FROOHFWLIV RQW
XQH «QHUJLH SDUWLFXOLªUH � F
HVW TXH OD IRUFH DYHF ODTXHOOH FKDTXH

FRQVFLHQFH LQGLYLGXHOOH OH
V «SURXYH UHWHQWLW GDQV WRXWHV OH
V

DXWUHV HW U«FLSURTXHPHQW � /
LQWHQVLW« ¢ ODTXHOOH LOV DWWHLJQHQW
G«SHQG GRQF GX QRPEUH GHV FRQVFLHQFHV TXL OH

V

UHVVHQWHQW HQ

FRPPXQ �9RLO¢ SRXUTXRL � SOXV XQH IRXOH HV
W

JUDQGH � SOXV OH
V

SDVVLRQV TXL V

\

G«FKD°QHQW VRQW VXVFHSWLEOHV G
¬WUH YLROHQWHV �
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3DU FRQV«TXHQW � DX VHLQ G
XQH IDPLOOH SHX QRPEUHXVH � OH
V VHQ

WLPHQWV � OH
V

VRXYHQLUV FRPPXQV QH SHXYHQW SDV ¬WUH WUªV LQWHQ

VH
V

� FDU LO Q
\ D SDV DVVH] GH FRQVFLHQFHV SRXU VH OH
V UHSU«VHQWHU

HW OH
V

UHQIRUFHU HQ OH
V SDUWDJHDQW � ,O QH VDXUDLW V

\

IRUPHU GH

FHV IRUWHV WUDGLWLRQV TXL VHUYHQW GH OLHQV HQWUH OH
V

PHPEUHV G
XQ
P¬PH JURXSH � TXL OHXU VXUYLYHQW P¬PH HW UDWWDFKHQW OH

V

XQHV
DX[ DXWUHV OH

V J«Q«UDWLRQV VXFFHVVLYHV � '
DLOOHXUV � GH SHWLWHV
IDPLOOHV VRQW Q«FHVVDLUHPHQW «SK«PªUHV � HW � VDQV GXU«H � LO Q
\ D

SDV GH VRFL«W« TXL SXLVVH ¬WUH FRQVLVWDQWH � 1RQ VHXOHPHQW OH
V

«WDWV FROOHFWLIV \ VRQW IDLEOHV � PDLV LOV QH SHXYHQW ¬WUH QRP

EUHX[ � FDU OHXU QRPEUH G«SHQG GH O
DFWLYLW« DYHF ODTXHOOH OHV
YXHV HW OH

V LPSUHVVLRQV V
«FKDQJHQW � FLUFXOHQW G
XQ VXMHW ¢

O
DXWUH � HW � G
DXWUH SDUW � FH
W

«FKDQJH OX
L

� P¬PH HV
W

G
DXWDQW SOXV
UDSLGH TX
LO \ D SOXV GH JHQV SRXU \ SDUWLFLSHU � 'DQV XQH VR

FL«W« VXIILVDPPHQW GHQVH � FHWWH FLUFXODWLRQ HV
W

LQLQWHUURPSXH �

FDU LO \ D WRXMRXUV GHV XQLW«V VRFLDOHV HQ FRQWDFW � WDQGLV
HOOHV VRQW UDUHV � OHXUV UHODWLRQV QH SHXYHQW ¬WUH TX
LQWHUPLWWHQWHV

HW LO \ D GHV PRPHQWV R» OD YLH FRPPXQH HV
W

VXVSHQGXH � '
H

P¬UH � TXDQG OD IDPLOOH HV
W

SHX «WHQGXH � LO \ D WRXMRXUV SHX GH

SDUHQWV HQVHPEOH � OD YL
H GRPHVWLTXH HV
W

GRQF ODQJXLVVDQWH HW LO

\ D GHV PRPHQWV R» OH IR\HU HVW G«VHUW �

; �0DLV GLUH G
XQ JURXSH TX
LO D XQH PRLQGUH YL
H

FRPPXQH
TX
XQ DXWUH � F
HVW GLUH DXVVL TX
LO HV

W

PRLQV IRUWHPHQW LQW«JU« �

FDU O
«WDW G
LQW«JUDWLRQ G
XQ DJU«JDW VRFLDO QH IDLW TXH UHIO«WHU
O
LQWHQVLW« GH OD YL

H

FROOHFWLYH TX
L

\ FLUFXOH � �� HV
W

G
DXWDQW SOXV

XQ HW G
DXWDQW SOXV U«VLVWDQW TXH OH FRPPHUFH HQWUH VHV PHP
EUHV HVW SOXV DFWLI HW SOXV FRQWLQX � /D FRQFOXVLRQ ¢ ODTXHOOH QRXV
«WLRQV DUULY« SHXW GRQF ¬WUH FRPSO«W«H DLQVL � GH P¬PH TXH OD

IDPLOOH HV
W

XQ SXLVVDQW SU«VHUYDWLI GX VXLFLGH � HOOH HQ SU«VHUYH

G
DXWDQW PLHX[ TX
HOOH HV
W

SOXV IRUWHPHQW FRQVWLWX«H � � � �

TXH � VL

� � � 1RXV YHQRQV G
HPSOR\HU OH PRW GH GHQVLW« GDQV XQ VHQV XQ SHX GLII«
UHQW GH FHOXL TXH QRXV OX
L

GRQQRQV G
RUGLQDLUH HQ VRFLRORJLH � *«Q«UDOHPHQW �

QRXV G«ILQLVVRQV OD GHQVLW« G
XQ JURXSH HQ IRQFWLRQ � QRQ GX QRPEUH DEVROX GHV
LQGLYLGXV DVVRFL«V �F
HVW SOXW¶W FH TXH QRXV DSSHORQV OH YROXPH � � PDLV GX

QRPEUH GHV LQGLYLGXV TXL � ¢ YROXPH «JDO � VRQW HIIHFWLYHPHQW HQ UHODWLRQV � 9�

5ªJOHV GH OD 0«WK � VRFLRO � � S � ��� � � 0DLV GDQV OH FDV GH OD IDPLOOH � OD GLVWLQF
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9�

6L OH
V VWDWLVWLTXHV Q
«WDLHQW SDV DXVVL U«FHQWHV � LO VHUDLW ID

FLOH GH G«PRQWUHU ¢ O
DLGH GH OD P¬PH P«WKRGH TXH FHWWH OR
L

V
DSSOLTXH DX[ VRFL«W«V SROLWLTXHV � /
KLVWRLUH QRXV DSSUHQG �

HQ HIIHW � TXH OH VXLFLGH � TXL HVW J«Q«UDOHPHQW UDUH GDQV OH
V

VRFL«W«V MHXQHV � � � � HQ YRLH G
«YROXWLRQ HW GH FRQFHQWUDWLRQ � VH

PXOWLSOLH DX FRQWUDLUH ¢ PHVXUH TX
HOOHV VH G«VLQWªJUHQW � (Q

*UªFH � ¢ 5RPH � LO DSSDUD°W GªV TXH OD YLHLOOH RUJDQLVDWLRQ GH OD

FLW« HVW «EUDQO«H HW OH
V SURJUªV TX
LO \ D IDLWV PDUTXHQW OH
V

«WDSHV

VXFFHVVLYHV GH OD G«FDGHQFH � 2Q VLJQDOH OH P¬PH IDLW GDQV
O
HPSLUH RWWRPDQ � (Q )UDQFH � ¢ OD YHLOOH GH OD 5«YROXWLRQ � OH

WURXEOH � GRQW «WDLW WUDYDLOO«H OD VRFL«W« SDU VXLWH GH OD G«FRP
SRVLWLRQ GH O
DQFLHQ V\VWªPH VRFLDO VH WUDGXLVLW SDU XQH EUXV
TXH SRXVV«H GH VXLFLGHV GRQW QRXV SDUOHQW OH

V

DXWHXUV GX

WHPSV � � � �

0DLV � HQ GHKRUV GH FHV UHQVHLJQHPHQWV KLVWRULTXHV � OD VWD
WLVWLTXH GX VXLFLGH � TXRLTX
HOOH QH UHPRQWH JXªUH DX GHO¢ GHV
VRL[DQWH � GL[ GHUQLªUHV DQQ«HV � QRXV IRXUQLW GH FHWWH SURSRVLWLRQ

TXHOTXHV SUHXYHV TXL RQW VXU OH
V SU«F«GHQWHV O
DYDQWDJH G
XQH

SOXV JUDQGH SU«FLVLRQ �

2
Q
D SDUIRLV «FULW TXH OH
V JUDQGHV FRPPRWLRQV SROLWLTXHV PXO

WLRQ HQWUH OH YROXPH HW OD GHQVLW« HVW VDQV LQW«U¬W � SDUFH TXH � ¢ FDXVH GHV
SHWLWHV GLPHQVLRQV GX JURXSH � WRXV OH

V

LQGLYLGXV DVVRFL«V VRQW HQ UHODWLRQV
HIIHFWLYHV �

� � � 1
H SDV FRQIRQGUH OH
V

VRFL«W«V MHXQHV � DSSHO«HV ¢ XQ G«YHORSSHPHQW �

DYHF OH
V

VRFL«W«V LQI«ULHXUHV � GDQV FHV GHUQLªUHV � DX FRQWUDLUH � OH
V

VXLFLGHV VRQW
WUªV IU«TXHQWV � FRPPH RQ OH YHUUD DX FKDSLWUH VXLYDQW �

� � � 9RLFL FH TX
«FULYDLW +HOY«WLXV HQ ���� � m /H G«VRUGUH GHV ILQDQFHV HW OH

FKDQJHPHQW GH OD FRQVWLWXWLRQ GH O
�WDW U«SDQGLUHQW XQH FRQVWHUQDWLRQ J«Q«
UDOH � '

H

QRPEUHX[ VXLFLGHV GDQV OD FDSLWDOH HQ VRQW OD WULVWH SUHXYH } � 1RXV
FLWRQV G
DSUÙV /HJR\W � S � ��
�

0HUFLHU � GDQV VRQ 7DEOHDX GH 3DULV � ���� � � GL
W

TX
HQ �� DQV OH QRPEUH GHV VXLFLGHV D WULSO« ¢ 3DULV �
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WLSOLDLHQW OH
V

VXLFLGHV � 0DLV 0RUVHOOL D ELHQ PRQWU« TXH OH
V

IDLWV FRQWUHGLVHQW FHWWH RSLQLRQ � 7RXWHV OH
V

U«YROXWLRQV TXL RQW

HX OLHX HQ )UDQFH DX FRXUV GH FH VLªFOH RQW GLPLQX« OH QRPEUH

GHV VXLFLGHV DX PRPHQW R» HOOHV VH VRQW SURGXLWHV � (Q ���� �

OH WRWDO GHV FDV WRPEH GH ���� � HQ ���� � ¢ ���� � VRLW XQH

GLPLQXWLRQ EUXVTXH GH SUªV GH �� ��� � (Q ���� � OD U«JUHVVLRQ

Q
HVW SDV PRLQV LPSRUWDQWH � OH PRQWDQW DQQXHO SDVVH GH �����
¢ ����� � 3XLV � SHQGDQW OH
V

DQQ«HV ������� � OD FULVH TXL YLHQW
G
DJLWHU OD )UDQFH IDLW OH WRXU GH O
(XURSH � SDUWRXW � OH

V

VXLFLGHV
EDLVVHQW � HW OD EDLVVH HW G
DXWDQW SOXV VHQVLEOH TXH OD FULVH D «W

«
�

SOXV JUDYH HW SOXV ORQJXH � &
HVW FH TXH PRQWUH OH WDEOHDX VXL
YDQW �

'$1(0$5. � 35866( %$9,�5( � 6$;(
52<$/( � $875,&+( �

��� � HQ ���� ���������
���� �

���� �

���
���
���

�����
�����
�����

���
���
���

���
��� ���

(Q $OOHPDJQH � O
«PRWLRQ D «W« EHDXFRXS SOXV YLYH TX
HQ

'DQHPDUN HW OD OXWWH SOXV ORQJXH P¬PH TX
HQ )UDQFH R» � VXU

OH � FKDPS � XQ JRXYHUQHPHQW QRXYHDX VH FRQVWLWXD � DXVVL OD

GLPLQXWLRQ � GDQV OH
V

�WDWV DOOHPDQGV � VH SURORQJH � W � HOOH MX
V

TX
HQ ����� (OOH HV
W

� SDU UDSSRUW ¢ FHWWH GHUQLªUH DQQ«H GH

�� ��� HQ %DYLªUH � GH �� ��� HQ 3UXVVH � HQ 6D[H � HQ XQH VHXOH
DQQ«H � GH ���� ¢ ���� � HOOH HV

W

GH �� ��� «JDOHPHQW �

(Q ���� � OH P¬PH SK«QRPªQH QH VH UHSURGXLW SDV HQ )UDQFH �

QRQ SOXV TX
HQ ����� /HV VXLFLGHV UHVWHQW VWDWLRQQDLUHV � 0DLV �

¢ 3DULV � OH FRXS G
�WDW SURGXLW VRQ HIIHW DFFRXWXP« � TXRLTX
LO

DL
W

«W« DFFRPSOL HQ G«FHPEUH � OH FKLIIUH GHV VXLFLGHV WRPEH

GH ��� HQ ���� ¢ ��� HQ ���� � ఖ � ��
�

� HW � HQ ���� � LOV

UHVWHQW HQFRUH ¢ ��� � � � � &H IDLW WHQGUDLW ¢ SURXYHU TXH FHWWH
U«YROXWLRQ JRXYHUQHPHQWDOH D EHDXFRXS SOXV «PX 3DULV TXH

OD SURYLQFH � TX
HOOH VHPEOH DYRLU ODLVV«H SUHVTXH LQGLII«UHQWH �

� � � '
DSUªV /HJR\W � S � ��� �
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'
DLOOHXUV� G
XQH PDQLªUH J«Q«UDOH � O
LQIOXHQFH GH FHV FULVHV HVW
WRXMRXUV SOXV VHQVLEOH GDQV OD FDSLWDOH TXH GDQV OH

V G«SDUWH
PHQWV � (Q ���� � ¢ 3DULV � OD G«FURLVVDQFH D «W« GH �� ��� ���
FDV DX OLHX GH ��� O
DQQ«H SU«F«GHQWH HW GH ��� O
DQQ«H VXL
YDQWH � � HQ ���� � GH �� ��� � ��� FDV DX OLHX GH ��� � � � � �

'
H VLPSOHV FULVHV «OHFWRUDOHV � SRXU SHX TX
HOOHV DLHQW G
LQWHQ

VLW« � RQW SDUIRLV OH P¬PH U«VXOWDW � &
HVW DLQVL TXH � HQ )UDQFH � OH

FDOHQGULHU GHV VXLFLGHV SRUWH OD WUDFH YLVLEOH GX FRXS G
�WDW
SDUOHPHQWDLUH GX �� PDL ���� HW GH O
HIIHUYHVFHQFH TXL HQ HV

W

U«VXOW«H � DLQVL TXH GHV «OHFWLRQV TXL � HQ ���� � PLUHQW ILQ ¢ O
DJL
WDWLRQ ERXODQJLVWH � 3RXU HQ DYRLU OD SUHXYH � LO VXIILW GH FRPSDUHU

OD GLVWULEXWLRQ PHQVXHOOH GHV VXLFLGHV SHQGDQW FHV GHX[ DQQ«HV

¢ FHOOH GHV DQQ«HV OHV SOXV YRLVLQHV �
����� ����� ����� ����� ����� �����

0DL ���
-XLQ ��

-XLOOHW
$R½W ����
6HSWHPEUH
2FWREUH
1RYHPEUH
'«FHPEUH

���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���

���
���
���
���
���
���
���
���

3HQGDQW OH
V SUHPLHUV PRLV GH ���� � OH
V

VXLFLGHV VRQW VXS«
ULHXUV ¢ FHX[ GH ���� � ����� FDV GH MDQYLHU § DYULO DX OLHX GH

����� � HW OD KDXVVH SHUVLVWH HQ PDL HW HQ MXLQ � &
HVW VHXOHPHQW ¢

OD ILQ GH FH GHUQLHU PRLV TXH OH
V

&KDPEUHV VRQW GLVVRXWHV � OD

S«ULRGH «OHFWRUDOH RXYHUWH HQ IDLW � VLQRQ HQ GURLW � F
HVW P¬PH
YUDLVHPEODEOHPHQW OH PRPHQW R» OH

V SDVVLRQV SROLWLTXHV IXUHQW

OH SOXV VXUH[FLW«HV � FDU HOOHV GXUHQW VH FDOPHU XQ SHX GDQV OD

VXLWH SDU O
HIIHW GX WHPSV HW GH OD IDWLJXH � $XVVL � HQ MXLOOHW � OH
V

VXLFLGHV � DX OLHX GH FRQWLQXHU ¢ G«SDVVHU FHX[ GH O
DQQ«H SU«
F«GHQWH � OHXU VRQW � LOV LQI«ULHXUV GH �� ��� � 6DXI XQ O«JHU DUU¬W

HQ DR½W � OD EDLVVH FRQWLQXH � TXRLTXH ¢ XQ PRLQGUH GHJU« � MXV

� � � '
DSUªV 0DVDU\FN � 'HU 6HOEVWPRUG � S � ��� �
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TX
HQ RFWREUH � &
HVW O
«SRTXH R» OD FULVH SUHQG ILQ � $XVVLW¶W
TX
HOOH HV

W

WHUPLQ«H � OH PRXYHPHQW DVFHQVLRQQHO � XQ LQVWDQW
VXVSHQGX � UHFRPPHQFH � (Q ���� � OH SK«QRPªQH HVW HQFRUH SOXV
PDUTX« � &
HVW DX FRPPHQFHPHQW G
DR½W TXH OD &KDPEUH VH

V«SDUH � O
DJLWDWLRQ «OHFWRUDOH FRPPHQFH DXVVLW¶W HW GXUH MXVTX
¢

OD ILQ GH VHSWHPEUH � F
HVW DORUV TX
HXUHQW OLHX OHV «OHFWLRQV �

2
U

� HQ DR½W � LO VH SURGXLW � SDU UDSSRUW DX PRLV FRUUHVSRQGDQW
GH ���� � XQH EUXVTXH GLPLQXWLRQ GH �� ��� � TXL VH PDLQWLHQW

HQ VHSWHPEUH � PDLV FHVVH QRQ PRLQV VRXGDLQHPHQW HQ RFWREUH �

F
HVW � ¢ � GLUH GªV TXH OD OXWWH HV
W

FORVH �

/HV JUDQGHV JXHUUHV QDWLRQDOHV RQW OD P¬PH LQIOXHQFH TXH OH
V

WURXEOHV SROLWLTXHV � (Q ���� «FODWH OD JXHUUH HQWUH O
$XWULFKH HW

O
,WDOLH � OH
V

VXLFLGHV GLPLQXHQW GH �� ��� GDQV O
XQ HW GDQV O
DXWUH
SD\V �

���� � ���� � ���� �

,WDOLH �����
$XWULFKH ��

���
�����

���
�����

���
�����

(Q ���� � ©
DYDLW «W« OH WRXU GX 'DQHPDUN HW GH OD 6D[H � 'DQV

FH GHUQLHU �WDW � OH
V

VXLFLGHV TXL «WDLHQW ¢ ��� HQ ���� � WRPEHQW

¢ ��� HQ ���� � ��� ��� � SRXU UHYHQLU ¢ ��� HQ ����� 3RXU FH

TXL HV
W

GX 'DQHPDUN � FRPPH QRXV Q
DYRQV SDV OH QRPEUH GHV
VXLFLGHV HQ ���� � QRXV QH SRXYRQV SDV OX

L

FRPSDUHU FHOXL GH

���� � PDLV QRXV VDYRQV TXH OH PRQWDQW GH FHWWH GHUQLªUH DQQ«H

� ��� � HV
W

OH SOXV EDV TXL DL
W

«W
«

DWWHLQW GHSXLV ����� (W FRPPH

HQ ���� LO V
«OªYH ¢ ��� � LO HV
W

ELHQ SUREDEOH TXH FH FKLIIUH GH
��� W«PRLJQH G
XQH EDLVVH V«ULHXVH �

/D JXHUUH GH ������� HXW OH
V

P¬PHV FRQV«TXHQFHV HQ )UDQFH

HW HQ $OOHPDJQH �

���� � ���� � ���� � ���� �

�

3UXVVH �

6D[H �

)UDQFH ��

�����
���

�����

�����
���

�����

�����
���

�����

�����
���

�����

2
Q SRXUUDLW SHXW �¬WUH FURLUH TXH FHWWH GLPLQXWLRQ HVW GXH ¢

FH TXH � HQ WHPSV GH JXHUUH � XQH SDUWLH GH OD SRSXODWLRQ FLYLOH
HVW HQU«JLPHQW«H HW TXH � GDQV XQH DUP«H HQ FDPSDJQH � LO HVW



/( 68,&,'( �*2�67( � ���

ELHQ GLIILFLOH GH WHQLU FRPSWH GHV VXLFLGHV � 0DLV OH
V

IHPPHV
FRQWULEXHQW WRXW FRPPH OHV KRPPHV ¢ FHWWH GLPLQXWLRQ � (Q ,WDOLH �

OH
V

VXLFLGHV I«PLQLQV SDVVHQW GH ��� HQ ���� ¢ ��� HQ ���� � HQ

6D[H � GH ��� HQ ���� ¢ ��� HQ ���� HW ��� HQ ���� � � �� ��� � �

'DQV OH P¬PH SD\V � HQ ���� � OD FKXWH Q
HVW SDV PRLQV VHQVLEOH �

GH ��� HQ ���� � LOV GHVFHQGHQW ¢ ��� HQ ���� HW UHVWHQW ¢ FH

P¬PH QLYHDX HQ ���� � OD GLPLQXWLRQ HV
W

GH �� ��� � VXS«ULHXUH

¢ FHOOH TXH VXELVVDLHQW OHV VXLFLGHV PDVFXOLQV DX P¬PH PRPHQW �

(Q 3UXVVH � WDQGLV TXH ��� IHPPHV V
«WDLHQW WX«HV HQ ���� � LO

Q
\ HQ HXW SOXV TXH ��� HQ ���� ���� ��� � � 2
Q VDLW � G
DLOOHXUV �

TXH OH
V MHXQHV JHQV HQ «WDW GH SRUWHU OH
V

DUPHV QH IRXUQLVVHQW
TX
XQ IDLEOH FRQWLQJHQW DX VXLFLGH � 6L[ PRLV VHXOHPHQW GH ����

RQW «W« SULV SDU OD JXHUUH � ¢ FHWWH «SRTXH HW HQ WHPSV GH SDL[ �

XQ PLOOLRQ GH IUDQ©DLV GH �� ¢ �� DQV HXVVHQW GRQQ« WRXW DX SOXV

XQH FHQWDLQH GH VXLFLGHV � � � � WDQGLV TX
HQWUH ���� HW ���� OD

GLII«UHQFH HQ PRLQV HVW GH ����� FDV �
2Q V
HVW DXVVL GHPDQG« VL FH UHFXO PRPHQWDQ« HQ WHPSV GH

FULVH QH YLHQGUDLW SDV GH FH TXH � O
DFWLRQ GH O
DXWRULW« DGPL
QLVWUDWLYH «WDQW DORUV SDUDO\V«H � OD FRQVWDWDWLRQ GHV VXLFLGHV VH

IDLW DYHF PRLQV G
H[DFWLWXGH � 0DLV GH QRPEUHX[ IDLWV G«PRQ
WUHQW TXH FHWWH FDXVH DFFLGHQWHOOH QH VXIILW SDV ¢ UHQGUH FRPSWH

GX SK«QRPªQH � (Q SUHPLHU OLHX � LO \ D VD WUªV JUDQGH J«QÙ
UDOLW« � ,O VH SURGXLW FKH] OH

V YDLQTXHXUV FRPPH FKH] OH
V YDLQ

FXV � FKH] OH
V

HQYDKLVVHXUV FRPPH FKH] OH
V

HQYDKLV � '
H SOXV �

TXDQG OD VHFRXVVH D «W« WUªV IRUWH � OHV HIIHWV V
HQ IRQW VHQWLU

P¬PH DVVH] ORQJWHPSV DSUªV TX
HOOH HVW SDVV«H � /HV VXLFLGHV QH

VH UHOªYHQW TXH OHQWHPHQW � TXHOTXHV DQQ«HV V
«FRXOHQW DYDQW
TX
LOV QH VRLHQW UHYHQXV ¢ OHXU SRLQW GH G«SDUW � LO HQ HVW DLQVL
P¬PH GDQV GHV SD\V R» � HQ WHPSV QRUPDO � LOV V
DFFURLVVHQW
U«JXOLªUHPHQW FKDTXH DQQ«H � 4XRLTXH GHV RPLVVLRQV SDUWLHOOHV

VRLHQW � G
DLOOHXUV � SRVVLEOHV HW P¬PH SUREDEOHV ¢ FHV PRPHQWV

GH SHUWXUEDWLRQ � OD GLPLQXWLRQ DFFXV«H SDU OH
V VWDWLVWLTXHV D

WURS GH FRQVWDQFH SRXU TX
RQ SXLVVH O
DWWULEXHU ¢ XQH GLVWUDFWLRQ

� � � (Q HIIHW � HQ ������� � OH WDX[ DQQXHO � ¢ FHW ¤JH � «WDLW VHXOHPHQW GH ��� �

OH WDX[ VHPHVWULHO GH ��� HQYLURQ � 2
U � GH ���� ¢ ���� � OH QRPEUH GHV VXLFLGHV

¢ FKDTXH ¤JH D GRXEO« �
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SDVVDJªUH GH O
DGPLQLVWUDWLRQ FRPPH ¢ VD FDXVH SULQFLSDOH �
0DLV OD PHLOOHXUH SUHXYH TXH QRXV VRPPHV HQ SU«VHQFH � QRQ

G
XQH HUUHXU GH FRPSWDELOLW« � PDLV G
XQ SK«QRPªQH GH SV\FKR
ORJLH VRFLDOH � F
HVW TXH WRXWHV OH

V

FULVHV SROLWLTXHV RX QDWLRQDOHV
Q
RQW SDV FHWWH LQIOXHQFH � &HOOHV � O¢ VHXOHPHQW DJLVVHQW TXL H[FL
WHQW OH

V SDVVLRQV � '«M¢ QRXV DYRQV UHPDUTX« TXH QRV U«YR
OXWLRQV RQW WRXMRXUV SOXV DIIHFW« OH

V

VXLFLGHV GH 3DULV TXH FHX[
GHV G«SDUWHPHQWV � HW FHSHQGDQW � OD SHUWXUEDWLRQ DGPLQLVWUDWLYH
«WDLW OD P¬PH HQ SURYLQFH HW GDQV OD FDSLWDOH � 6HXOHPHQW � FHV
VRUWHV G
«Y«QHPHQWV RQW WRXMRXUV EHDXFRXS PRLQV LQW«UHVV« OH

V

SURYLQFLDX[ TXH OH
V

3DULVLHQV GRQW LOV «WDLHQW O
¨XYUH HW TXL \

DVVLVWDLHQW GH SOXV SUªV � '
H

P¬PH � WDQGLV TXH OH
V JUDQGHV

JXHUUHV QDWLRQDOHV � FRPPH FHOOH GH ������� � RQW HX � WDQW HQ

)UDQFH TX
HQ $OOHPDJQH � XQH SXLVVDQWH DFWLRQ VXU OD PDUFKH

GHV VXLFLGHV � GHV JXHUUHV SXUHPHQW G\QDVWLTXHV FRPPH FHOOHV

GH &ULP«H RX G
,WDOLH � TXL Q
RQW SDV IRUWHPHQW «PX OH
V

PDVVHV �

VRQW UHVW«HV VDQV HIIHW DSSU«FLDEOH � 0¬PH � HQ ���� � LO VH SUR

GXLVLW XQH KDXVVH LPSRUWDQWH � ����� FDV DX OLHX GH ����� HQ

���� � � 2
Q REVHUYH OH P¬PH IDLW HQ 3UXVVH ORUV GHV JXHUUHV GH

���� HW GH ����� /HV FKLIIUHV UHVWHQW VWDWLRQQDLUHV HQ ���� HW

PRQWHQW XQ SHX HQ ����� &
HVW TXH FHV JXHUUHV «WDLHQW GXHV WRXW
HQWLªUHV ¢ O
LQLWLDWLYH GHV SROLWLFLHQV HW Q
DYDLHQW SDV VRXOHY« OH

V

SDVVLRQV SRSXODLUHV FRPPH FHOOH GH ���� �

'
H

FH P¬PH SRLQW GH YXH � LO HVW LQW«UHVVDQW GH UHPDUTXHU
TXH � HQ %DYLªUH � O
DQQ«H ���� Q


D

SDV SURGXLW OH
V

P¬PHV HIIHWV
TXH VXU OH

V

DXWUHV SD\V GH O
$OOHPDJQH � VXUWRXW GH O
$OOHPDJQH

GX 1RUG � 2
Q \ D FRPSW« SOXV GH VXLFLGHV HQ ���� TX
HQ ���� ����

DX OLHX GH ��� � � &
HVW VHXOHPHQW HQ ���� TX
XQH O«JªUH GLPLQX
WLRQ VH SURGXLW � HOOH V
DFFHQWXH XQ SHX HQ ���� R» LO Q
\ D SOXV TXH

��� FDV � FH TXL QH IDLW � G
DLOOHXUV � TX
XQH EDLVVH GH � ��� SDU
UDSSRUW ¢ ���� HW GH � ��� SDU UDSSRUW ¢ ����� &HSHQGDQW � OD

%DYLªUH D SULV DX[ «Y«QHPHQWV PLOLWDLUHV OD P¬PH SDUW PDW«ULHOOH
TXH OD 3UXVVH � HOOH D «JDOHPHQW PRELOLV« WRXWH VRQ DUP«H HW LO Q
\

D SD
V

GH UDLVRQ SRXU TXH OH G«VDUURL DGPLQLVWUDWLI \ DL
W

«W
« PRLQ
GUH � 6HXOHPHQW � HOOH Q
D SDV SULV DX[ «Y«QHPHQWV OD P¬PH SDUW

PRUDOH � 2
Q VDLW � HQ HIIHW � TXH OD FDWKROLTXH %DYLªUH HV
W

� GH WRXWH
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O
$OOHPDJQH � OH SD\V TXL D WRXMRXUV OH SOXV Y«FX GH VD YLH SURSUH

HW V
HVW PRQWU« OH SOXV MDORX[ GH VRQ DXWRQRPLH � ,O D SDUWLFLS« ¢

OD JXHUUH SDU OD YRORQW« GH VRQ URL � PDLV VDQV HQWUDLQ � ,O D GRQF

U«VLVW« EHDXFRXS SOXV TXH OH
V

DXWUHV SHXSOHV DOOL«V DX JUDQG

PRXYHPHQW VRFLDO TXL DJLODLW DORUV O
$OOHPDJQH � F
HVW SRXUTXRL
OH FRQWUH �FRXS QH V

\

HV
W

IDLW VHQWLU TXH SOXV WDUG HW SOXV IDLEOH
PHQW � /
HQWKRXVLDVPH QH YLQW TX
DSUªV HW LO IX

W

PRG«U« � ,O IDOOXW

OH YHQW GH JORLUH TXL V
«OHYD VXU O
$OOHPDJQH DX OHQGHPDLQ GHV
VXFFªV GH ���� SRXU «FKDXIIHU XQ SHX OD %DYLªUH � MXVTXH � O¢

IURLGH HW U«FDOFLWUDQWH � � � �

'
H

FH IDLW � RQ SHXW UDSSURFKHU OH VXLYDQW TXL D OD P¬PH
VLJQLILFDWLRQ � (Q )UDQFH � SHQGDQW OH

V

DQQ«HV ������� � F
HVW
VHXOHPHQW GDQV OH

V

YLOOHV TXH OH VXLFLGH D GLPLQX« �

68,&,'(6 3285 81 0,//,21 '
+$%,7$176
'( /$

O
RSXODWLRQXUEDLQH� 3RSXODWLRQUXUDOH�

������� ��

������� �

���

���
���
���

/HV FRQVWDWDWLRQV GHYDLHQW SRXUWDQW ¬WUH HQFRUH SOXV GLIIL
FLOHV GDQV OH

V FDPSDJQHV TXH GDQV OH
V

YLOOHV � /D YUDLH UDLVRQ

GH FHWWH GLII«UHQFH HV
W

GRQF DLOOHXUV � &
HVW TXH OD JXHUUH Q
D
SURGXLW WRXWH VRQ DFWLRQ PRUDOH TXH VXU OD SRSXODWLRQ XUEDLQH �
SOXV VHQVLEOH � SOXV LPSUHVVLRQQDEOH HW � DXVVL � PLHX[ DX FRXUDQW
GHV «Y«QHPHQWV TXH OD SRSXODWLRQ UXUDOH �

&HV IDLWV QH FRPSRUWHQW GRQF TX
XQH H[SOLFDWLRQ � &
HVW TXH

� � � (W HQFRUH Q
HVW � LO SDV ELHQ V½U TXH FHWWH GLPLQXWLRQ GH ���� DL
W

HX SRXU
FDXVH OH

V

«Y«QHPHQWV GH ����� (Q HIIHW � HQ GHKRUV GH OD 3UXVVH � OD G«SUHVVLRQ
GHV VXLFLGHV QH V
HVW JXªUH IDLW VHQWLU DX GHO¢ GH OD S«ULRGH P¬PH GH OD JXHUUH �

(Q 6D[H � OD EDLVVH GH ���� � TX
L

Q
HVW � G
DLOOHXUV � TXH GH � � � QH V
DFFHQWXH
SDV HQ ���� HW FHVVH HQ ���� SUHVTXH FRPSOªWHPHQW � 'DQV OH GXFK« GH %DGH

OD GLPLQXWLRQ HV
W

OLPLW«H ¢ ���� � ���� � DYHF ��� FDV � G«SDVVH ���� GH �� � �

,O VHPEOH GRQF TXH OD 3UXVVH DL
W

«W
«

VHXOH DWWHLQWH G
XQH VRUWH G
HXSKRULH
FROOHFWLYH DX OHQGHPDLQ GH OD YLFWRLUH � /HV DXWUHV �WDWV IXUHQW PRLQV VHQVL
EOHV DX JDLQ GH JORLUH HW GH SXLVVDQFH TXL U«VXOWD GH OD JXHUUH HW � XQH IRLV OD

JUDQGH DQJRLVVH QDWLRQDOH SDVV«H � OH
V SDVVLRQV VRFLDOHV UHQWUªUHQW GDQV OH UHSRV �
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OHV JUDQGHV FRPPRWLRQV VRFLDOHV FRPPH OH
V JUDQGHV JXHUUHV

SRSXODLUHV DYLYHQW OH
V

VHQWLPHQWV FROOHFWLIV � VWLPXOHQW O
HVSULW

GH SDUWL FRPPH OH SDWULRWLVPH � OD IR
L

SROLWLTXH FRPPH OD IR
L

QDWLRQDOH HW � FRQFHQWUDQW OHV DFWLYLW«V YHUV XQ P¬PH EXW �

G«WHUPLQHQW � DX PRLQV SRXU XQ WHPSV � XQH LQW«JUDWLRQ SOXV

IRUWH GH OD VRFL«W« � &H Q
HVW SDV ¢ OD FULVH TX
HVW GXH OD VDOX
WDLUH LQIOXHQFH GRQW QRXV YHQRQV G
«WDEOLU O
H[LVWHQFH � PDLV DX[
OXWWHV GRQW FHWWH FULVH HVW OD FDXVH � &RPPH HOOHV REOLJHQW OH

V

KRPPHV ¢ VH UDSSURFKHU SRXU IDLUH IDFH DX GDQJHU FRPPXQ �

O
LQGLYLGX SHQVH PRLQV ¢ VR
L

HW GDYDQWDJH ¢ OD FKRVH FRP
PXQH � 2

Q FRPSUHQG � G
DLOOHXUV � TXH FHWWH LQW«JUDWLRQ SXLVVH

Q
¬WUH SDV SXUHPHQW PRPHQWDQ«H � PDLV VXUYLYH SDUIRLV DX[
FDXVHV TXL O
RQW LPP«GLDWHPHQW VXVFLW«H � VXUWRXW TXDQG HOOH HVW
LQWHQVH �

9, �

1RXV DYRQV GRQF «WDEOL VXFFHVVLYHPHQW OH
V

WURLV SURSRVL
WLRQV VXLYDQWHV �

/H VXLFLGH YDULH HQ UDLVRQ LQYHUVH GX GHJU« G
LQW«JUDWLRQ GH OD VRFL«W« UHOLJLHXVH �

GRPHVWLTXH �

SROLWLTXH �

&H UDSSURFKHPHQW G«PRQWUH TXH � VL FHV GLII«UHQWHV VRFL«W«V
RQW VXU OH VXLFLGH XQH LQIOXHQFH PRG«UDWULFH � FH Q
HVW SDV SDU
VXLWH GH FDUDFWªUHV SDUWLFXOLHUV ¢ FKDFXQH G
HOOHV � PDLV HQ

YHUWX G
XQH FDXVH TXL OHXU HV
W

FRPPXQH ¢ WRXWHV � &H Q
HVW SDV

¢ OD QDWXUH VS«FLDOH GHV VHQWLPHQWV UHOLJLHX[ TXH OD UHOLJLRQ
GRLW VRQ HIILFDFLW« � SXLVTXH OH

V

VRFL«W«V GRPHVWLTXHV HW OH
V

VRFL«W«V SROLWLTXHV � TXDQG HOOHV VRQW IRUWHPHQW LQW«JU«HV � SUR
GXLVHQW OH

V

P¬PHV HIIHWV � F
HVW � G
DLOOHXUV � FH TXH QRXV DYRQV
G«M¢ SURXY« HQ «WXGLDQW GLUHFWHPHQW OD PDQLªUH GRQW OH

V GLII«
UHQWHV UHOLJLRQV DJLVVHQW VXU OH VXLFLGH � � � ,QYHUVHPHQW � FH

� � � 9� SOXV KDXW � S � ��� �
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Q
HVW SDV FH TX
RQW GH VS«FLILTXH OH OLHQ GRPHVWLTXH RX OH OLHQ
SROLWLTXH TXL SHXW H[SOLTXHU O
LPPXQLW« TX
LOV FRQIªUHQW � FDU OD
VRFL«W« UHOLJLHXVH D OH P¬PH SULYLOªJH � /D FDXVH QH SHXW V
HQ
WURXYHU TXH GDQV XQH P¬PH SURSUL«W« TXH WRXV FHV JURXSHV

VRFLDX[ SRVVªGHQW � TXRLTXH � SHXW � ¬WUH � ¢ GHV GHJU«V GLII«UHQWV �
2U� OD VHXOH TXL VDWLVIDVVH ¢ FHWWH FRQGLWLRQ � F
HVW TX
LOV VRQW
WRXV GHV JURXSHV VRFLDX[ � IRUWHPHQW LQW«JU«V � 1RXV DUULYRQV

GRQF ¢ FHWWH FRQFOXVLRQ J«Q«UDOH � /H VXLFLGH YDULH HQ UDLVRQ
LQYHUVH GX GHJU« G
LQW«JUDWLRQ GHV JURXSHV VRFLDX[ GRQW IDLW
SDUWLH O
LQGLYLGX �

0DLV OD VRFL«W« QH SHXW VH G«VLQW«JUHU VDQV TXH � GDQV OD
P¬PH PHVXUH � O
LQGLYLGX QH VRLW G«JDJ« GH OD YLH VRFLDOH � VDQV
TXH VHV ILQV SURSUHV QH GHYLHQQHQW SU«SRQG«UDQWHV VXU OH

V

ILQV

FRPPXQHV � VDQV TXH VD SHUVRQQDOLW« � HQ XQ PRW � QH WHQGH ¢

VH PHWWUH DX � GHVVXV GH OD SHUVRQQDOLW« FROOHFWLYH � 3OXV OH
V

JURXSHV DX[TXHOV LO DSSDUWLHQW VRQW DIIDLEOLV � PRLQV LO HQ G«

SHQG � SOXV � SDU VXLWH � LO QH UHOªYH TXH GH OX
L

�P¬PH SRXU QH

UHFRQQD°WUH G
DXWUHV UªJOHV GH FRQGXLWH TXH FHOOHV TXL VRQW
IRQG«HV GDQV VHV LQW«U¬WV SULY«V � 6L GRQF RQ FRQYLHQW G
DSSHOHU
«JR±VPH FHW «WDW R» OH PRL LQGLYLGXHO V
DIILUPH DYHF H[FªV HQ

IDFH GX PRL VRFLDO HW DX[ G«SHQV GH FH GHUQLHU � QRXV SRXUURQV
GRQQHU OH QRP G
«JR±VWH DX W\SH SDUWLFXOLHU GH VXLFLGH TXL U«
VXOWH G
XQH LQGLYLGXDWLRQ G«PHVXU«H �

0DLV FRPPHQW OH VXLFLGH SHXW � LO DYRLU XQH WHOOH RULJLQH "

7RXW G
DERUG � RQ SRXUUDLW IDLUH UHPDUTXHU TXH � OD IRUFH FROOHF
WLYH «WDQW XQ GHV REVWDFOHV TXL SHXYHQW OH PLHX[ OH FRQWHQLU �

HOOH QH SHXW V
DIIDLEOLU VDQV TX
LO VH G«YHORSSH � 4XDQG OD VRFL«W«
HVW IRUWHPHQW LQW«JU«H � HOOH WLHQW OH

V

LQGLYLGXV VRXV VD G«SHQ
GDQFH � FRQVLGªUH TX
LOV VRQW ¢ VRQ VHUYLFH HW � SDU FRQV«TXHQW �

QH OHXU SHUPHW SDV GH GLVSRVHU G
HX[ �P¬PHV ¢ OHXU IDQWDLVLH �

(OOH V
RSSRVH GRQF ¢ FH TX
LOV VH G«UREHQW SDU OD PRUW DX[ GHYRLUV
TX
LOV RQW HQYHUV HOOH � 0DLV � TXDQG LOV UHIXVHQW G
DFFHSWHU FRPPH
O«JLWLPH FHWWH VXERUGLQDWLRQ � FRPPHQW SRXUUDLW �HOOH OHXU LPSR
VHU VD VXSU«PDWLH " (OOH Q
D SOXV DORUV O
DXWRULW« Q«FHVVDLUH SRXU

OHV UHWHQLU ¢ OHXU SRVWH � V
LOV YHXOHQW OH G«VHUWHU � HW � FRQVFLHQWH

GH VD IDLEOHVVH � HOOH YD MXVTX
¢ OHXU UHFRQQD°WUH OH GURLW GH

�
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IDLUH OLEUHPHQW FH TX
HOOH QH SHXW SOXV HPS¬FKHU � 'DQV OD PH
VXUH R» LO HVW DGPLV TX
LOV VRQW OH

V

PD°WUHV GH OHXUV GHVWLQ«HV �

LO OHXU DSSDUWLHQW G
HQ PDUTXHU OH WHUPH � '
H OHXU F¶W« � XQH

UDLVRQ OHXU PDQTXH SRXU VXSSRUWHU DYHF SDWLHQFH OH
V

PLVªUHV

GH O
H[LVWHQFH � &DU � TXDQG LOV VRQW VROLGDLUHV G
XQ JURXSH TX
LOV

DLPHQW � SRXU QH SDV PDQTXHU ¢ GHV LQW«U¬WV GHYDQW OHVTXHOV LOV

VRQW KDELWX«V ¢ LQFOLQHU OH
V

OHXUV � LOV PHWWHQW ¢ YLYUH SOXV

G
REVWLQDWLRQ � /H OLHQ TXL OH
V

DWWDFKH ¢ OD FDXVH FRPPXQH OH
V

UDWWDFKH ¢ OD YLH HW � G
DLOOHXUV � OH EXW «OHY« VXU OHTXHO LOV RQW

OH
V \HX[ IL[«V OH
V HPS¬FKH GH VHQWLU DXVVL YLYHPHQW OH
V FRQWUD

UL«W«V SULY«HV � (QILQ � GDQV XQH VRFL«W« FRK«UHQWH HW YLYDFH � LO \

D GH WRXV ¢ FKDFXQ HW GH FKDFXQ ¢ WRXV XQ FRQWLQXHO «FKDQJH
G
LG«HV HW GH VHQWLPHQWV HW FRPPH XQH PXWXHOOH DVVLVWDQFH PR
UDOH � TXL IDLW TXH O
LQGLYLGX � DX OLHX G
¬WUH U«GXLW ¢ VH

V

VHXOHV

IRUFHV � SDUWLFLSH ¢ O
«QHUJLH FROOHFWLYH HW YLHQW \ U«FRQIRUWHU OD

VLHQQH TXDQG HOOH HVW ¢ ERXW �

0DLV FHV UDLVRQV QH VRQW TXH VHFRQGDLUHV � /
LQGLYLGXDOLVPH
H[FHVVLI Q


D

SDV VHXOHPHQW SRXU U«VXOWDW GH IDYRULVHU O
DFWLRQ GHV
FDXVHV VXLFLGRJªQHV � LO HV

W
� SDU OX
L

�P¬PH � XQH FDXVH GH FH

JHQUH � 1RQ VHXOHPHQW LO G«EDUUDVVH G
XQ REVWDFOH XWLOHPHQW Jª
QDQW OH SHQFKDQW TXL SRXVVH OH

V

KRPPHV ¢ VH WXHU � PDLV LO FU«H

FH SHQFKDQW GH WRXWHV SLªFHV HW GRQQH DLQVL QDLVVDQFH ¢ XQ

VXLFLGH VS«FLDO TX
LO PDUTXH GH VRQ HPSUHLQWH � &
HVW FH TX
LO
LPSRUWH GH ELHQ FRPSUHQGUH � FDU F
HVW FHOD TXL IDLW OD QDWXUH
SURSUH GX W\SH GH VXLFLGH TX

L

YLHQW G
¬WUH GLVWLQJX« HW F
HVW SDU

O¢ TXH VH MXVWLILH OH QRP TXH QRXV OX
L

DYRQV GRQQ« � 4X
\ D � W � LO
GRQF GDQV O
LQGLYLGXDOLVPH TXL SXLVVH H[SOLTXHU FH U«VXOWDW "

2
Q
D GL
W TXHOTXHIRLV TXH � HQ YHUWX GH VD FRQVWLWXWLRQ SV\FKR

ORJLTXH � O
KRPPH QH SHXW YLYUH V

LO

QH V
DWWDFKH ¢ XQ REMHW TXL

OH G«SDVVH HW TXL OX
L

VXUYLYH � HW RQ D GRQQ« SRXU UDLVRQ GH FHWWH
Q«FHVVLW« XQ EHVRLQ TXH QRXV DXULRQV GH QH SDV S«ULU WRXW HQ

WLHUV � /D YL
H

� GL
W

� RQ � Q
HVW WRO«UDEOH TXH VL RQ OX
L

DSHU©RLW TXHOTXH

UDLVRQ G
¬WUH � TXH VL HOOH D XQ EXW HW TXL HQ YDLOOH OD SHLQH � 2
U

O
LQGLYLGX � ¢ OX
L

VHXO � Q
HVW SDV XQH ILQ VXIILVDQWH SRXU VRQ DFWL
YLW« � ,O HV

W

WURS SHX GH FKRVH � ,O Q
HVW SDV VHXOHPHQW ERUQ«
GDQV O
HVSDFH � LO HV

W

«WURLWHPHQW OLPLW« GDQV OH WHPSV � 4XDQG
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GRQF QRXV Q
DYRQV SDV G
DXWUH REMHFWLI TXH QRXV �P¬PHV � QRXV
QH SRXYRQV SDV «FKDSSHU ¢ FHWWH LG«H TXH QRV HIIRUWV VRQW ILQD

OHPHQW GHVWLQ«V ¢ VH SHUGUH GDQV OH Q«DQW� SXLVTXH QRXV \ GH
YRQV UHQWUHU � 0DLV O
DQ«DQWLVVHPHQW QRXV IDLW KRUUHXU � 'DQV FHV

FRQGLWLRQV � RQ QH VDXUDLW DYRLU GH FRXUDJH ¢ YLYUH � F
HVW�¢�GLUH
¢ DJLU HW ¢ OXWWHU � SXLVTXH � GH WRXWH FHWWH SHLQH TX
RQ VH GRQQH �

LO QH GRLW ULHQ UHVWHU � (Q XQ PRW � O
«WDW G
«JR±VPH VHUDLW HQ FRQ
WUDGLFWLRQ DYHF OD QDWXUH KXPDLQH � HW � SDU VXLWH � WURS SU«FDLUH
SRXU DYRLU GHV FKDQFHV GH GXUHU �

0DLV � VRXV FHWWH IRUPH DEVROXH � OD SURSRVLWLRQ HVW WUªV FRQ
WHVWDEOH � 6L � YUDLPHQW � O
LG«H TXH QRWUH ¬WUH GRLW ILQLU QRXV «WDLW
WHOOHPHQW RGLHXVH � QRXV QH SRXUULRQV FRQVHQWLU ¢ YLYUH TX
¢
FRQGLWLRQ GH QRXV DYHXJOHU QRXV �P¬PHV HW GH SDUWL SULV VXU OD
YDOHXU GH OD YLH� &DU V


LO

HVW SRVVLEOH GH QRXV PDVTXHU � GDQV XQH
FHUWDLQH PHVXUH � OD YXH GX Q«DQW � QRXV QH SRXYRQV SDV O
HPS¬

FKHU G
¬WUH � TXRLTXH QRXV IDVVLRQV � LO HV
W

LQ«YLWDEOH � 1RXV SRX
YRQV ELHQ UHFXOHU OD OLPLWH GH TXHOTXHV J«Q«UDWLRQV � IDLUH HQ

VRUWH TXH QRWUH QRP GXUH TXHOTXHV DQQ«HV RX TXHOTXHV VLªFOHV

GH SOXV TXH QRWUH FRUSV � XQ PRPHQW YLHQW WRXMRXUV � WUªV W¶
W

SRXU OH FRPPXQ GHV KRPPHV � R» LO Q
HQ UHVWHUD SOXV ULHQ � &DU
OHV JURXSHV DX[TXHOV QRXV QRXV DWWDFKRQV DLQVL DILQ GH SRXYRLU �

SDU OHXU LQWHUP«GLDLUH � SURORQJHU QRWUH H[LVWHQFH � VRQW HX[
P¬PHV PRUWHOV � LOV VRQW � HX[ DXVVL � GHVWLQ«V ¢ VH GLVVRXGUH �
HPSRUWDQW DYHF HX[ WRXW FH TXH QRXV \ DXURQV PLV GH QRXV
P¬PHV � ,OV VRQW LQILQLPHQW UDUHV FHX[ GRQW OH VRXYHQLU HVW DVVH]
«WURLWHPHQW OL« ¢ O
KLVWRLUH P¬PH GH O
KXPDQLW« SRXU ¬WUH DVVXU«

GH GXUHU DXWDQO TX
HOOH � 6L GRQF QRXV DYLRQV U«HOOHPHQW XQH WHOOH
VRLI G
LPPRUWDOLW« � FH QH VRQW SDV GHV SHUVSHFWLYHV DXVVL FRXUWHV
TXL SRXUUDLHQW MDPDLV VHUYLU ¢ O
DSDLVHU � '
DLOOHXUV � TX
HVW � FH TXL
VXEVLVWH DLQVL GH QRXV " 8Q PRW � XQ VRQ � XQH WUDFH LPSHUFHSWLEOH

HW � OH SOXV VRXYHQW � DQRQ\PH � � � � ULHQ � SDU FRQV«TXHQW TXL VRLW

� � � 1RXV QH SDUORQV SDV GX SURORQJHPHQW LG«DO G
H[LVWHQFH TX
DSSRUWH DYHF
HOOH OD FUR\DQFH ¢ O
LPPRUWDOLW« GH O
¤PH � FDU � r FH Q
HVW SDV O¢ FH TXL SHXW
HVSOLTXHU SRXUTXRL OD IDPLOOH RX O
DWWDFKHPHQW ¢ OD VRFL«W« SROLWLTXH QRXV
SU«VHUYHQW GX VXLFLGH � � r FH Q
HVW P¬PH SDV FHWWH FUR\DQFH TXL IDLW O
LQIOXHQFH
SURSK\ODFWLTXH GH OD UHOLJLRQ � QRXV O
DYRQV PRQWU« SOXV KDXW �

'XUNKHLP � ��
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HQ UDSSRUW DYHF O
LQWHQVLW« GH QRV HIIRUWV HW TXL SXLVVH OH
V MXV

WLILHU ¢ QRV \HX[ � (Q IDLW � TXRLTXH O
HQIDQW VRLW QDWXUHOOHPHQW

«JR±VWH � TX
LO Q
«SURXYH SD
V

OH PRLQGUH EHVRLQ GH VH VXUYLYUH � HW

TXH OH YLHLOODUG � ¢ FH
W

«JDUG FRPPH ¢ WDQW G
DXWUHV � VRLW WUªV
VRXYHQW XQ HQIDQW � O
XQ HW O
DXWUH QH ODLVVHQW SDV GH WHQLU ¢

O
H[LVWHQFH DXWDQW HW P¬PH SOXV TXH O
DGXOWH � QRXV DYRQV YX � HQ

HIIHW � TXH OH VXLFLGH HV
W

WUªV UDUH SHQGDQW OH
V TXLQ]H SUHPLªUHV

DQQ«HV HW TX
LO WHQG ¢ G«FUR°WUH SHQGDQW O
H[WU¬PH S«ULRGH GH

OD YLH � ,O HQ HVW GH P¬PH GH O
DQLPDO GRQW OD FRQVWLWXWLRQ SV\
FKRORJLTXH QH GLIIªUH SRXUWDQW TX
HQ GHJU«V GH FHOOH GH O
KRPPH �

,O HV
W

GRQF IDX[ TXH OD YLH QH VRLW MDPDLV SRVVLEOH TX
¢ FRQGLWLRQ
G
DYRLU HQ GHKRUV G
HOOH �P¬PH VD UDLVRQ G
¬WUH �

(W HQ HIIHW � LO \ D WRXW XQ RUGUH GH IRQFWLRQV TX
L

Q
LQW«UHVVHQW
TXH O
LQGLYLGX � FH VRQW FHOOHV TXL VRQW Q«FHVVDLUHV ¢ O
HQWUHWLHQ

GH OD YL
H SK\VLTXH � 3XLVTX
HOOHV VRQW IDLWHV XQLTXHPHQW SRXU FH

EXW � HOOHV VRQW WRXW FH TX
HOOHV GRLYHQW ¬WUH TXDQG LO HVW DWWHLQW �

3DU FRQV«TXHQW � GDQV WRXW FH TXL OH
V

FRQFHUQH � O
KRPPH SHXW

DJLU UDLVRQQDEOHPHQW VDQV DYRLU ¢ VH SURSRVHU GH ILQV TXL OH

G«SDVVHQW � (OOHV VHUYHQW ¢ TXHOTXH FKRVH SDU FHOD VHXO TX
HOOHV

OX
L

VHUYHQW � &
HVW SRXUTXRL � GDQV OD PHVXUH R» LO Q
D SDV G
DXWUHV
EHVRLQV � LO VH VXIILW ¢ OX

L
� P¬PH HW SHXW YLYUH KHXUHX[ VDQV DYRLU

G
DXWUH REMHFWLI TXH GH YLYUH � 6HXOHPHQW � FH Q
HVW SDV OH FDV GX

FLYLOLV« TXL HV
W

SDUYHQX ¢ O
¤JH DGXOWH � &KH] OX
L
� LO \ D XQH PXO

WLWXGH G
LG«HV � GH VHQWLPHQWV � GH SUDWLTXHV TXL VRQW VDQV DXFXQ
UDSSRUW DYHF OH

V

Q«FHVVLW«V RUJDQLTXHV � /
DUW � OD PRUDOH � OD UHOL
JLRQ � OD IR

L SROLWLTXH � OD VFLHQFH HOOH �P¬PH Q
RQW SDV SRXU U¶OH

GH U«SDUHU O
XVXUH GHV RUJDQHV QL GHQ HQWUHWHQLU OH ERQ IRQF

WLRQQHPHQW � &H Q
HVW SD
V

VX
U

OH
V

VROOLFLWDWLRQV GX PLOLHX FRVPLTXH
TXH WRXWH FHWWH YL

H VXSUD �SK\VLTXH V
HVW «YHLOO«H HW G«YHORSS«H �

PDLV VX
U

FHOOH GX PLOLHX VRFLDO &
HVW O
DFWLRQ GH OD VRFL«W« TX
L

D

VXVFLW« HQ QRXV FH
V

VHQWLPHQWV GH V\PSDWKLH HW GH VROLGDULW« TX
L

QRXV LQFOLQHQW YHUV DXWUXL � F
HVW HOOH TXL � QRXV ID©RQQDQW ¢ VRQ

LPDJH � QRXV D S«Q«WU«V GH FHV FUR\DQFHV UHOLJLHXVHV � SROLWLTXHV �

PRUDOHV TXL JRXYHUQHQW QRWUH FRQGXLWH � F
HVW SRXU SRXYRLU MRXHU

QRWUH U¶OH VRFLDO TXH QRXV DYRQV WUDYDLOO« ¢ «WHQGUH QRWUH LQWHO
OLJHQFH HW F
HVW HQFRUH OD VRFL«W« TXL � HQ QRXV WUDQVPHWWDQW OD

�
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VFLHQFH GRQW HOOH D OH G«S¶W � QRXV D IRXUQL OH
V

LQVWUXPHQWV GH FH

G«YHORSSHPHQW � Y

3DU FHOD P¬PH TXH FHV IRUPHV VXS«ULHXUHV GH O
DFWLYLW« KX
PDLQH RQW XQH RULJLQH FROOHFWLYH � HOOHV RQW XQH ILQ GH P¬PH

QDWXUH � &RPPH F
HVW GH OD VRFL«W« TX
HOOHV G«ULYHQW � F
HVW ¢ HOOH

DXVVL TX
HOOHV VH UDSSRUWHQW � RX SOXW¶W HOOHV VRQW OD VRFL«W«
HOOH �P¬PH LQFDUQ«H HW LQGLYLGXDOLV«H HQ FKDFXQ GH QRXV � 0DLV

DORUV � SRXU TX
HOOHV DLHQW XQH UDLVRQ G
¬WUH ¢ QRV \HX[ � LO IDXW
TXH O
REMHW TX
HOOHV YLVHQW QH QRXV VRLW SDV LQGLII«UHQW � 1RXV

QH SRXYRQV GRQF WHQLU DX[ XQHV TXH GDQV OD PHVXUH R» QRXV
WHQRQV ¢ O
DXWUH � F
HVW � ¢ � GLUH ¢ OD VRFL«W« � $X FRQWUDLUH � SOXV QRXV

QRXV VHQWRQV G«WDFK«V GH FHWWH GHUQLªUH � SOXV DXVVL QRXV QRXV
G«WDFKRQV GH FHWWH YLH GRQW HOOH HVW ¢ OD IRLV OD VRXUFH HW OH EXW �

3RXUTXRL FHV UªJOHV GH OD PRUDOH � FHV SU«FHSWHV GX GURLW TXL QRXV
DVWUHLJQHQW ¢ WRXWHV VRUWHV GH VDFULILFHV � FHV GRJPHV TXL QRXV
J¬QHQW � V


LO Q
\ D SDV HQ GHKRUV GH QRXV TXHOTXH ¬WUH ¢ TX
L

LOV

VHUYHQW HW GRQW QRXV VR\RQV VROLGDLUHV " 3RXUTXRL OD VFLHQFH HOOH
P¬PH " 6L HOOH Q
D SDV G
DXWUH XWLOLW« TXH G
DFFUR°WUH QRV FKDQFHV

GH VXUYLH � HOOH QH YDXW SDV OD SHLQH TX
HOOH FR½WH � /
LQVWLQFW V
DF
TXLWWH PLHX[ HQFRUH GH FH U¶OH � OH

V

DQLPDX[ HQ VRQW OD SUHXYH �

4X
«WDLW � LO GRQF EHVRLQ GH OX
L

VXEVWLWXHU XQH U«IOH[LRQ SOXV K«VL
WDQWH HW SOXV VXMHWWH ¢ O
HUUHXU " 0DLV SRXUTXRL VXUWRXW OD VRXI
IUDQFH " 0

DO SRVLWLI SRXU O
LQGLYLGX � VL F
HVW SD
U

UDSSRUW ¢ OX
L

VHXO
TXH GRLW V
HVWLPHU OD YDOHXU GHV FKRVHV � HOOH HV

W

VDQV FRPSHQVD
WLRQ HW GHYLHQW LQLQWHOOLJLEOH � 3RXU OH ILGªOH IHUPHPHQW DWWDFK« ¢

VD IR
L � SRXU O
KRPPH IRUWHPHQW HQJDJ« GDQV OH
V

OLHQV G
XQH VR

FL«W« IDPLOLDOH RX SROLWLTXH � OH SUREOªPH Q
H[LVWH SDV � '
HX[
P¬PHV HW VDQV U«IO«FKLU � LOV UDSSRUWHQW FH TX
LOV VRQW HW FH TX
LOV
IRQW � O
XQ ¢ VRQ �JOLVH RX ¢ VRQ 'LHX � V\PEROH YLYDQW GH FHWWH

P¬PH �JOLVH � O
DXWUH ¢ VD IDPLOOH � O
DXWUH ¢ VD SDWULH RX ¢ VRQ
SDUWL � 'DQV OHXUV VRXIIUDQFHV P¬PHV � LOV QH YRLHQW TXH GHV
PR\HQV GH VHUYLU ¢ OD JORULILFDWLRQ GX JURXSH DXTXHO LOV DSSDU
WLHQQHQW HW LOV OX

L
HQ IRQW KRPPDJH � &
HVW DLQVL TXH OH FKU«WLHQ

HQ DUULYH ¢ DLPHU HW ¢ UHFKHUFKHU OD GRXOHXU SRXU PLHX[ W«PRL
JQHU GH VRQ P«SULV GH OD FKDLU HW VH UDSSURFKHU GDYDQWDJH GH

VRQ GLYLQ PRGªOH � 0DLV � GDQV OD PHVXUH R» OH FUR\DQW GRXOH �
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F
HVW�¢�GLUH VH VHQW PRLQV VROLGDLUH GH OD FRQIHVVLRQ UHOLJLHXVH

GRQW LO IDLW SDUWLH HW V
HQ «PDQFLSH � GDQV OD PHVXUH R» IDPLOOH HW

FLW« GHYLHQQHQW «WUDQJªUHV ¢ O
LQGLYLGX � LO GHYLHQW SRXU OX
L
�P¬PH

XQ P\VWªUH � HW DORUV LO QH SHXW «FKDSSHU ¢ O
LUULWDQWH HW DQJRLV
VDQWH TXHVWLRQ � ¢ TXRL ERQ "

(Q G
DXWUHV WHUPHV � VL � FRPPH RQ O
D GL
W

VRXYHQW � O
KRPPH HVW

GRXEOH � F
HVW TX
¢ O
KRPPH SK\VLTXH VH VXUDMRXWH O
KRPPH VRFLDO �

2
U

FH GHUQLHU VXSSRVH Q«FHVVDLUHPHQW XQH VRFL«W« TX
LO H[SULPH
HW TX
LO VHUYH � �4X
HOOH YLHQQH � DX FRQWUDLUH � ¢ VH G«VDJU«JHU � TX
H

QRXV QH OD VHQWLRQV SOXV YLYDQWH HW DJLVVDQWH DXWRXU HW DX �GHV
VXV GH QRXV � HW FH TX
LO \ D GH VRFLDO HQ QRXV VH WURXYH G«SRXUYX

GH WRXW IRQGHPHQW REMHFWLI � &H Q
HVW SOXV TX
XQH FRPELQDLVRQ
DUWLILFLHOOH G
LPDJHV LOOXVRLUHV � XQH IDQWDVPDJRULH TX
XQ SHX GH

U«IOH[LRQ VXIILW ¢ IDLUH «YDQRXLU � ULHQ � SDU FRQV«TXHQW � TXL SXLVVH

VHUYLU GH ILQ ¢ QRV DFWHV � (W SRXUWDQW FHW KRPPH VRFLDO HVW OH

WRXW GH O
KRPPH FLYLOLV« � F
HVW OX
L TXL IDLW OH SUL[ GH O
H[LVWHQFH �

��,O HQ U«VXOWH TXH OH
V

UDLVRQV GH YLYUH QRXV PDQTXHQW � FDU OD VHXOH
YLH ¢ ODTXHOOH QRXV SXLVVLRQV WHQLU QH U«SRQG SOXV ¢ ULHQ GDQV OD

U«DOLW« � HW OD VHXOH TXL VRLW HQFRUH IRQG«H GDQV OH U«HO QH U«SRQG
SOXV ¢ QRV EHVRLQV � 3DUFH TXH QRXV DYRQV «W

«

LQLWL«V ¢ XQH H[LV
WHQFH SOXV UHOHY«H � FHOOH GRQW VH FRQWHQWHQW O
HQIDQW HW O
DQLPDO

QH SHXW SOXV QRXV VDWLVIDLUH HW YRLO¢ TXH OD SUHPLªUH HOOH �P¬PH
QRXV «FKDSSH HW QRXV ODLVVH G«VHPSDU«V � ,O Q
\ D GRQF SOXV ULHQ

¢ TXRL SXLVVHQW VH SUHQGUH QRV HIIRUWV HW QRXV DYRQV OD VHQVDWLRQ
TX
LOV VH SHUGHQW GDQV OH YLGH � 9RLO¢ HQ TXHO VHQV LO HVW YUDL GH

GLUH TX
LO IDXW ¢ QRWUH DFWLYLW« XQ REMHW TXL OD G«SDVVH � &H Q
HVW
SDV TX
LO QRXV VRLW Q«FHVVDLUH SRXU QRXV HQWUHWHQLU GDQV O
LOOXVLRQ
G
XQH LPPRUWDOLW« LPSRVVLEOH � F
HVW TX
LO HVW LPSOLTX« GDQV QRWUH
FRQVWLWXWLRQ PRUDOH HW TX
LO QH SHXW VH G«UREHU � P¬PH HQ SDU

WLH � VDQV TXH � GDQV OD P¬PH PHVXUH � HOOH SHUGH VHV UDLVRQV G
¬WUH �

,O Q
HVW SDV EHVRLQ GH PRQWUHU TXH � GDQV XQ WH
O

«WDW G
«EUDQOH
PHQW � OH

V

PRLQGUHV FDXVHV GH G«FRXUDJHPHQW SHXYHQW DLV«PHQW
GRQQHU QDLVVDQFH DX[ U«VROXWLRQV G«VHVS«U«HV � 6L OD YLH QH YDXW
SDV OD SHLQH TX
RQ OD YLYH � � WRXW GHYLHQW SU«WH[WH ¢ V
HQ G«EDU
UDVVHU �

0DLV FH Q
HVW SDV WRXW � &H G«WDFKHPHQW QH VH SURGXLW SDV VHX
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-HPHQW FKH] OHV LQGLYLGXV LVRO«V � 8Q GHV «O«PHQWV FRQVWLWXWLIV GH

WRXW WHPSHUDPHQW QDWLRQDO FRQVLVWH GDQV XQH FHUWDLQH ID©RQ
G
HVWLPHU OD YDOHXU GH O
H[LVWHQFH � ,O \ D XQH KXPHXU FROOHFWLYH �

FRPPH LO \ D XQH KXPHXU LQGLYLGXHOOH � TXL LQFOLQH OH
V SHXSOHV

¢ OD WULVWHVVH RX ¢ OD JDLHW« � TXL OHXU IDLW YRLU OH
V

FKRVHV VRXV GHV
FRXOHXUV ULDQWHV RX VRPEUHV � 0¬PH � OD VRFL«W« HVW VHXOH HQ «WDW GH

SRUWHU VXU FH TXH YDXW OD YL
H

KXPDLQH XQ MXJHPHQW G
HQVHPEOH
SRXU OHTXHO O
LQGLYLGX Q
HVW SDV FRPS«WHQW � &DU LO QH FRQQD°W TXH

OX
L

� P¬PH HW VRQ SHWLW KRUL]RQ � VRQ H[S«ULHQFH HVW GRQF WURS

UHVWUHLQWH SRXU SRXYRLU VHUYLU GH EDVH ¢ XQH DSSU«FLDWLRQ J«Q«
UDOH � ,O SHXW ELHQ MXJHU TXH VD YLH Q
D SDV GH EXW � LO QH SHXW

ULHQ GLUH TXL V
DSSOLTXH DX[ DXWUHV � /D VRFL«W« � DX FRQWUDLUH � ;

SHXW � VDQV VRSKLVPH � J«Q«UDOLVHU OH VHQWLPHQW TX
HOOH D G
HOOH

P¬PH � GH VRQ «WDW GH VDQW« HW GH PDODGLH � &DU OH
V

LQGLYLGXV
SDUWLFLSHQW WURS «WURLWHPHQW ¢ VD YL

H SRXU TX
HOOH SXLVVH ¬WUH
PDODGH VDQV TX
LOV VRLHQW DWWHLQWV � 6D VRXIIUDQFH GHYLHQW Q«FHV
VDLUHPHQW OHXU VRXIIUDQFH � 3DUFH TX
HOOH HV

W
OH WRXW � OH PDO TX
HOOH

UHVVHQW VH FRPPXQLTXH DX[ SDUWLHV GRQW HOOH HV
W

IDLWH � 0DLV DORUV �

HOOH QH SHXW VH G«VLQW«JUHU VDQV DYRLU FRQVFLHQFH TXH OH
V FRQGL

WLRQV U«JXOLªUHV GH OD YLH J«Q«UDOH VRQW WURXEO«HV GDQV OD P¬PH
PHVXUH � 3DUFH TX
HOOH HV

W
OD ILQ ¢ ODTXHOOH HVW VXVSHQGXH OD

PHLOOHXUH SDUWLH GH QRXV � P¬PHV � HOOH QH SHXW SDV VHQWLU TXH QRXV

OX
L

«FKDSSRQV VDQV VH UHQGUH FRPSWH HQ P¬PH WHPSV TXH QRWUH
DFWLYLW« UHVWH VDQV EXW � 3XLVTXH QRXV VRPPHV VRQ FXYUH � HOOH

QH SHXW SDV DYRLU OH VHQWLPHQW GH VD G«FK«DQFH VDQV «SURXYHU
TXH � G«VRUPDLV � FHWWH RXYUH QH VHUW SOXV ¢ ULHQ � $LQVL VH IRUPHQW
GHV FRXUDQWV GH G«SUHVVLRQ HW GH G«VHQFKDQWHPHQW TXL Q
«PD
QHQW G
DXFXQ LQGLYLGX HQ SDUWLFXOLHU � PDLV TXL H[SULPHQW O
«WDW

GH G«VDJU«JDWLRQ R» VH WURXYH OD VRFL«W« � &H TX
LOV WUDGXLVHQW �

F
HVW OH UHO¤FKHPHQW GHV OLHQV VRFLDX[ � F
HVW XQH VRUWH G
DVWK«QLH

FROOHFWLYH � GH PDODLVH VRFLDO FRPPH OD WULVWHVVH LQGLYLGXHOOH �

TXDQG HOOH HV
W

FKURQLTXH � WUDGXLW ¢ VD ID©RQ OH PDXYDLV «WDW RU
JDQLTXH GH O
LQGLYLGX � $ORUV DSSDUDLVVHQW FHV V\VWªPHV P«WD
SK\VLTXHV HW UHOLJLHX[ TXL � U«GXLVDQW HQ IRUPXOHV FHV VHQWLPHQWV
REVFXUV � HQWUHSUHQQHQW GH G«PRQWUHU DX[ KRPPHV TXH OD YLH
Q
D SDV GH VHQV HW TXH F
HVW VH WURPSHU VR
L

� P¬PH TXH GH OX
L

HQ
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DWWULEXHU � $ORUV VH FRQVWLWXHQW GHV PRUDOHV QRXYHOOHV TXL � «UL
JHDQW OH IDLW HQ GURLW � UHFRPPDQGHQW OH VXLFLGH RX � WRXW DX PRLQV
\ DFKHPLQHQW � HQ UHFRPPDQGDQW GH YLYUH OH PRLQV SRVVLEOH � $X
PRPHQW R» HOOHV VH SURGXLVHQW � LO VHPEOH TX
HOOHV DLHQW «W

«

LQYHQW«HV GH WRXWHV SLªFHV SDU OHXUV DXWHXUV HW RQ V
HQ SUHQG
SDUIRLV ¢ FHV GHUQLHUV GX G«FRXUDJHPHQW TX
LOV SU¬FKHQW � (Q

U«DOLW« � HOOHV VRQW XQ HIIHW SOXW¶W TX
XQH FDXVH � HOOHV QH IRQW TXH
V\PEROLVHU � HQ XQ ODQJDJH DEVWUDLW HW VRXV XQH IRUPH V\VW«PD
WLTXH � OD PLVªUH SK\VLRORJLTXH GX FRUSV VRFLDO � � � � (W FRPPH FHV

FRXUDQWV VRQW FROOHFWLIV � LOV RQW � SDU VXLWH GH FHWWH RULJLQH � XQH
DXWRULW« TXL IDLW TX
LOV V
LPSRVHQW ¢ O
LQGLYLGX HW OH SRXVVHQW DYHF
SOXV GH IRUFH HQFRUH GDQV OH VHQV R» O
LQFOLQH G«M¢ O
«WDW GH

G«VHPSDUHPHQW PRUDO TX
D VXVFLW« GLUHFWHPHQW HQ OX
L

OD G«VLQ
W«JUDWLRQ GH OD VRFL«W« � $LQVL � DX PRPHQW P¬PH R» LO V
DIIUDQFKLW
DYHF H[FªV GX PLOLHX VRFLDO � LO HQ VXELW HQFRUH O
LQIOXHQFH � 6L

LQGLYLGXDOLV« TXH FKDFXQ VRLW � LO \ D WRXMRXUV TXHOTXH FKRVH TXL
UHVWH FROOHFWLI � F
HVW OD G«SUHVVLRQ HW OD P«ODQFROLH TXL U«VXOWHQW

GH FHWWH LQGLYLGXDWLRQ H[DJ«U«H � 2
Q

FRPPXQLH GDQV OD WULVWHVVH �

TXDQG RQ Q

D SOXV ULHQ G
DXWUH ¢ PHWWUH HQ FRPPXQ �

&H W\SH GH VXLFLGH P«ULWH GRQF ELHQ OH QRP TXH QRXV OX
L

DYRQV
GRQQ« � /
«JR±VPH Q
HQ HVW SDV XQ IDFWHXU VLPSOHPHQW DX[LOLDLUH �

F
HQ HV
W

OD FDXVH J«Q«UDWULFH � 6L � GDQV FH FDV � OH OLHQ TXL UDWWDFKH
O
KRPPH ¢ OD YLH VH UHOªFKH � F
HVW TXH OH OLHQ TXL OH UDWWDFKH ¢

OD VRFL«W« V
HVW OXL �P¬PH G«WHQGX � 4XDQW DX[ LQFLGHQWV GH O
H[LV
WHQFH SULY«H � TXL SDUDLVVHQW LQVSLUHU LPP«GLDWHPHQW OH VXLFLGH

HW TXL SDVVHQW SRXU HQ ¬WUH OH
V

FRQGLWLRQV G«WHUPLQDQWHV � FH QH
VRQW HQ U«DOLW« TXH GHV FDXVHV RFFDVLRQQHOOHV � 6L O
LQGLYLGX FªGH

DX PRLQGUH FKRF GHV FLUFRQVWDQFHV � F
HVW TXH O
«WDW R» VH WURXYH

OD VRFL«W« HQ D IDLW XQH SURLH WRXWH SUªWH SRXU OH VXLFLGH �

3OXVLHXUV IDLWV FRQILUPHQW FHWWH H[SOLFDWLRQ � 1RXV VDYRQV TXH

OH VXLFLGH HV
W

H[FHSWLRQQHO FKH] O
HQIDQW HW TX
LO GLPLQXH FKH] OH

YLHLOODUG SDUYHQX DX[ GHUQLªUHV OLPLWHV GH OD YLH � F
HVW TXH �

FKH] O
XQ HW FKH] O
DXWUH � O
KRPPH SK\VLTXH WHQG ¢ UHGHYHQLU

�

FLOLR

� � � (W YRLO¢ SRXUTXRL LO HV
W

LQMXVWH G
DFFXVHU FH
V

WK«RULFLHQV GH OD WULVWHVVH

GH J«Q«UDOLVHU GHV LPSUHVVLRQV SHUVRQQHOOHV � ,OV VRQW O
«FKR G
XQ «WDW J«Q«UDO �
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WRXW O
KRPPH � /D VRFL«W« HV
W

HQFRUH DEVHQWH GX SUHPLHU TX
HOOH

Q

D

SDV HX OH WHPSV GH IRUPHU ¢ VRQ LPDJH � HOOH FRPPHQFH ¢

VH UHWLUHU GX VHFRQG RX � FH TXL UHYLHQW DX P¬PH � LO VH UHWLUH

G
HOOH � 3DU VXLWH � LOV VH VXIILVHQW GDYDQWDJH � $\DQW PRLQV EH
VRLQ GH VH FRPSO«WHU SDU DXWUH FKRVH TX
HX[ �P¬PHV � LOV VRQW
DXVVL PRLQV H[SRV«V ¢ PDQTXHU GH FH TXL HVW Q«FHVVDLUH SRXU
YLYUH � /
LPPXQLW« GH O
DQLPDO Q
D SDV G
DXWUHV FDXVHV � 'H
P¬PH � QRXV YHUURQV GDQV OH SURFKDLQ FKDSLWUH TXH � VL OH

V VR

FL«W«V LQI«ULHXUHV SUDWLTXHQW XQ VXLFLGH TXL OHXU HV
W

SURSUH � FH

OX
L

GRQW QRXV YHQRQV GH SDUOHU HVW SOXV RX PRLQV FRPSOªWHPHQW
LJQRU« G
HOOHV � &
HVW TXH � OD YL

H

VRFLDOH \ «WDQW WUªV VLPSOH � OH
V

SHQFKDQWV VRFLDX[ GHV LQGLYLGXV RQW OH P¬PH FDUDFWªUH HW �

SDU FRQV«TXHQW � LO OHXU IDXW SHX GH FKRVH SRXU ¬WUH VDWLVIDLWV �

,OV WURXYHQW DLV«PHQW DX GHKRUV XQ REMHFWLI DXTXHO LOV SXLVVHQW
V
DWWDFKHU � 3DUWRXW R» LO YD � OH SULPLWLI � V


LO SHXW HPSRUWHU DYHF

OX
L

VHV GLHX[ HW VD IDPLOOH � D WRXW FH TXH U«FODPH VD QDWXUH
VRFLDOH �

9RLO¢ HQILQ SRXUTXRL LO VH IDLW TXH OD IHPPH SHXW � SOXV IDFLOH
PHQW TXH O
KRPPH � YLYUH LVRO«H � 4XDQG RQ YRLW OD YHXYH VXS
SRUWHU VD FRQGLWLRQ EHDXFRXS PLHX[ TXH OH YHXI HW UHFKHUFKHU

OH PDULDJH DYHF XQH PRLQGUH SDVVLRQ � RQ HV
W

SRUW« ¢ FURLUH TXH

FHWWH DSWLWXGH ¢ VH SDVVHU GH OD IDPLOOH HV
W

XQH PDUTXH GH VXS«
ULRULW« � RQ GL

W TXH OH
V

IDFXOW«V DIIHFWLYHV GH OD IHPPH � «ODQW WUªV
LQWHQVHV � WURXYHQW DLV«PHQW OHXU HPSORL HQ GHKRUV GX FHUFOH GR
PHVWLTXH � WDQGLV TXH VRQ G«YRXHPHQW QRXV HV

W

LQGLVSHQVDEOH SRXU

QRXV DLGHU ¢ VXSSRUWHU OD YLH � (Q U«DOLW« � VL HOOH D FH SULYLOªJH �

F
HVW TXH VD VHQVLELOLW« HV
W

SOXW¶W UXGLPHQWDLUH TXH WUªV G«YHORS
S«H � &RPPH HOOH YL

W SOXV TXH O
KRPPH HQ GHKRUV GH OD YLH FRP
PXQH � OD YLH FRPPXQH OD S«QªWUH PRLQV � OD VRFL«W« OX

L

HVW PRLQV

Q«FHVVDLUH SDUFH TX
HOOH HV
W

PRLQV LPSU«JQ«H GH VRFLDELOLW« �

(OOH Q
D TXH SHX GH EHVRLQV TXL VRLHQW WRXUQ«V GH FH F¶W« � HW

HOOH OH
V

FRQWHQWH ¢ SHX GH IUDLV � $YHF TXHOTXHV SUDWLTXHV GH

G«YRWLRQ � TXHOTXHV DQLPDX[ ¢ VRLJQHU � OD YLHLOOH ILOOH D VD YL
H

UHPSOLH � 6L HOOH UHVWH VL ILGªOHPHQW DWWDFK«H DX[ WUDGLWLRQV UH

OLJLHXVHV HW VL � SDU VXLWH � HOOH \ WURXYH FRQWUH OH VXLFLGH XQ

XWLOH DEUL � F
HVW TXH FHV IRUPHV VRFLDOHV WUªV VLPSOHV VXIILVHQW
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¢ WRXWHV VHV H[LJHQFHV� /
KRPPH � DX FRQWUDLUH � \ HV
W

PDLQWHQDQW

¢ O
«WURLW � 6D SHQV«H HW VRQ DFWLYLW« � ¢ PHVXUH TX
HOOHV VH G«YH
ORSSHQW � G«ERUGHQW GH SOXV HQ SOXV FHV FDGUHV DUFKD±TXHV �

0DLV DORUV � LO OX
L

HQ IDXW G
DXWUHV � 3DUFH TX
LO HVW XQ ¬WUH VRFLDO
SOXV FRPSOH[H � LO QH SHXW VH PDLQWHQLU HQ «TXLOLEUH TXH V
LO
WURXYH DX GHKRUV SOXV GH SRLQWV G
DSSXL � HW F
HVW SDUFH TXH VRQ
DVVLHWWH PRUDOH G«SHQG GH SOXV GH FRQGLWLRQV TX
HOOH VH WURXEOH
DXVVL SOXV IDFLOHPHQW �
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/H VXLFLGH DOWUXLVWH ��� �

'DQV O
RUGUH GH OD YLH � ULHQ Q
HVW ERQ VDQV PHVXUH � 8Q FDUDF
WªUH ELRORJLTXH QH SHXW UHPSOLU OH

V

ILQV DX[TXHOOHV LO GRLW VHUYLU
TX
¢ FRQGLWLRQ GH QH SDV G«SDVVHU FHUWDLQHV OLPLWHV � ,O HQ HVW

DLQVL GHV SK«QRPªQHV VRFLDX[ � 6L � FRPPH QRXV YHQRQV GH OH

YRLU � XQH LQGLYLGXDWLRQ H[FHVVLYH FRQGXLW DX VXLFLGH � XQH LQGL
YLGXDWLRQ LQVXIILVDQWH SURGXLW OH

V

P¬PHV HIIHWV � 4XDQG O
KRPPH
HVW G«WDFK« GH OD VRFL«W« � LO VH WXH IDFLOHPHQW � LO VH WXH DXVVL

TXDQG LO \ HV
W

WURS IRUWHPHQW LQW«JU« � @

-�

2
Q

D GL
W TXHOTXHIRLV � � � TXH OH VXLFLGH «WDLW LQFRQQX GHV VRFL«W«V

LQI«ULHXUHV � (Q FHV WHUPHV � O
DVVHUWLRQ HVW LQH[DFWH � ,O HVW YUDL
TXH OH VXLFLGH «JR±VWH � WH

O

TXH QRXV YHQRQV GH OH FRQVWLWXHU � QH

S � ��� �
� � � %LEOLRJUDSKLH �  6WHLQPHW] � 6XLFLGH DPRQJ SULPLWLYH 3HRSOHV � LQ $PHUL

FDQ $QWKURSRORJLVW � MDQYLHU ���� � :DLW] � $QWKURSRORJLH GHU 1DWXUYRHONHU �

SDVVLP � 6XLFLGHV GDQV OH
V

$UP«HV � LQ -RXUQDO GH OD VRFL«W« GH VWDWLVWLTXH � ���� �

0LOODU � 6WDWLVWLF RI PLOLWDU\ VXLFLGH � LQ -RXUQDO RI WK
H

VWDWLVWLFDO
VRFLHW\ � /RQGUHV � MXLQ ���� � � 0HVQLHU � 'X VXLFLGH GDQV O
$UP«H � 3DULV ���� �

%RXUQHW � &ULPLQDOLW« HQ )UDQFH HW HQ ,WDOLH � S � �� HW VXLY � 5RWK � 'LH
6HOEVWPRUGH LQ GHU .� X � .� $UPHH � LQ GHQ -DKUHQ ������� � LQ 6WDWLVWLVFKH
0RQDWVFKULIW � ���� � 5RVHQIHOG � 'LH 6HOEVWPRUGH LQ GHU 3UHXVVLVFKHQ $U
PHH � LQ 0LOLWDUZRFKHQEODWW � ���� � �H

V

%HLKHIW � 'X P¬PH � 'HU 6HOEVWPRUG

LQ GHU .� X � .� RHVWHUUHLVFKLVFKHQ +HHUH � LQ 'HXWVFKH :RUWH � ���� � $Q
WRQ\ � 6XLFLGH GDQV O
DUP«H DOOHPDQGH � LQ $UFK � GH PHG � HW GH SKDU � PLOLWDLUH �

3DULV � ���� �

� � � 2HWWLQJHQ � 0RUDOVWDWLVWLN � S � ��� �
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SDUD°W SDV \ ¬WUH IU«TXHQW � 0DLV LO HQ HV
W

XQ DXWUH TX
L

V

\

WURXYH

¢ O
«WDW HQG«PLTXH �

%DUWKROLQ � GDQV VRQ OLYUH '
H FDXVLV FRQWHPSWDH PRUWLV D 'DQLV �

UDSSRUWH TXH OH
V JXHUULHUV GDQRLV UHJDUGDLHQW FRPPH XQH KRQWH

GH PRXULU GDQV OHXU OLW � GH YLHLOOHVVH RX GH PDODGLH � HW VH VXL
FLGDLHQW SRXU «FKDSSHU ¢ FHWWH LJQRPLQLH � /HV *ROKV FUR\DLHQW

GH P¬PH TXH FHX[ TXL PHXUHQW GH PRUW QDWXUHOOH VRQW GHVWLQ«V

¢ FURXSLU «WHUQHOOHPHQW GDQV GHV DQWUHV UHPSOLV G
DQLPDX[
YHQLPHX[ � � � � 6XU OH

V

OLPLWHV GHV WHUUHV GHV :LVLJRWKV � LO \ DYDLW

XQ URFKHU «OHY« � GLW /D 5RFKH GHV $±HXU � GX KDXW GXTXHO OHV

YLHLOODUGV VH SU«FLSLWDLHQW TXDQG LOV «WDLHQW OD
V

GH OD YL
H

� 2
Q UH

WURXYH OD P¬PH FRXWXPH FKH] OHV 7KUDFHV � OHV +«UXOHV � HWF�

6LOYLXV ,WDOLFXV GL
W

GHV &HOWHV (VSDJQROV � m &
HVW XQH QDWLRQ
SURGLJXH GH VRQ VDQJ HW WUªV SRUW«H ¢ K¤WHU OD PRUW � 'ªV TXH OH

&HOWH D IUDQFKL OH
V

DQQ«HV GH OD IRUFH IORULVVDQWH � LO VXSSRUWH
LPSDWLHPPHQW OH FRXUV GX WHPSV HW G«GDLJQH GH FRQQD°WUH OD

YLHLOOHVVH � OH WHUPH GH VRQ GHVWLQ HVW GDQV VD PDLQ � � � } � $XVVL

DVVLJQDLHQW � LOV XQ V«MRXU GH G«OLFHV ¢ FHX[ TX
L

VH GRQQDLHQW OD

PRUW HW XQ VRXWHUUDLQ DIIUHX[ ¢ FHX[ TXL PRXUDLHQW GH PDODGLH

RX GH G«FU«SLWXGH � /H P¬PH XVDJH V
HVW ORQJWHPSV PDLQWHQX
GDQV O
,QGH � 3HXW � ¬WUH FHWWH FRPSODLVDQFH SRXU OH VXLFLGH Q
«WDLW
HOOH SDV GDQV OH

V

9«GDV � PDLV HOOH «WDLW FHUWDLQHPHQW WUªV DQ
FLHQQH � $ SURSRV GX VXLFLGH GX EUDKPDQH &DODQXV � 3OXWDU
TXH GL

W
� m ,O VH VDFULILD OXL �P¬PH DLQVL TXH OH SRUWDLW OD FRX

WXPH GHV VDJHV GX SD\V � � � } � HW 4XLQWH �&XUFH � m ,O H[LVWH SDUPL
HX[ XQH HVSªFH G
KRPPHV VDXYDJHV HW JURVVLHUV DX[TXHOV RQ

GRQQH OH QRP GH VDJHV � $ OHXUV \HX[ � F
HVW XQH JORLUH GH SU«
YHQLU OH MRXU GH OD PRUW � HW LOV VH IRQW EU½OHU YLYDQWV GªV TXH OD

ORQJXHXU GH O
¤JH RX GH OD PDODGLH FRPPHQFH ¢ OH
V

WRXUPHQWHU �

/D PRUW � TXDQG RQ O
DWWHQG � HVW � VHORQ HX[ � OH G«VKRQQHXU GH OD

YL
H

� DXVVL QH UHQGHQW � LOV DXFXQ KRQQHXU DX[ FRUSV TX
D G«WUXLWV

OD YLHLOOHVVH � /H IHX VHUDLW VRXLOO« V
LO QH UHFHYDLW O
KRPPH UHV

� � � &LW« G
DSUªV %ULHUUH GH %RLVPRQW � S � �� ��

� � � 3XQLFD � , � ��� HW VXLY �

� � � 9LH G
$OH[DQGUH � &;,,, �
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SLUDQW HQFRUH ��� } � 'HV IDLWV VHPEODEOHV VRQW VLJQDO«V ¢ )LGML ��� �
DX[ 1RXYHOOHV �+«EULGHV� ¢ 0DQJD � HWF� ��� � $ &«RV � OH

V

KRPPHV
TXL DYDLHQW G«SDVV« XQ FHUWDLQ ¤JH VH U«XQLVVDLHQW HQ XQ IHVWLQ
VROHQQHO R» � OD W¬WH FRXURQQ«H GH IOHXUV � LOV EXYDLHQW MR\HXVH

PHQW OD FLJX � � � � 0¬PHV SUDWLTXHV FKH] OH
V 7URJORG\WHV � � � HW

FKH] OH
V

6ªUHV � UHQRPP«V SRXUWDQW SRXU OHXU PRUDOLW« � � � �

(Q GHKRUV GHV YLHLOODUGV � RQ VDLW TXH � FKH] FHV P¬PHV SHXSOHV �

OH
V

YHXYHV VRQW VRXYHQW WHQXHV GH VH WXHU ¢ OD PRUW GH OHXUV
PDULV � &HWWH SUDWLTXH EDUEDUH HVW WHOOHPHQW LQY«W«U«H GDQV OH

V

PHXUV LQGRXHV TX
HOOH SHUVLVWH PDOJU« OH
V

HIIRUWV GHV $QJODLV �

(Q ���� � ��� YHXYHV VH VXLFLGªUHQW GDQV OD VHXOH SURYLQFH GH

%HQJDOH HW � HQ ���� � RQ HQ FRPSWD ����� GDQV O
,QGH HQWLªUH �

$LOOHXUV � TXDQG XQ SULQFH RX XQ FKHI PHXUW � VH
V

VHUYLWHXUV VRQW
REOLJ«V GH QH SDV OX

L

VXUYLYUH � &
«WDLW OH FDV HQ *DXOH � /HV IX

Q«UDLOOHV GHV FKHIV � GL
W

+HQUL 0DUWLQ � «WDLHQW GH VDQJODQWHV K«FD
WRPEHV � RQ \ EU½ODLW VROHQQHOOHPHQW OHXUV KDELWV � OHXUV DUPHV �

OHXUV FKHYDX[ � OHXUV HVFODYHV IDYRULV � DX[TXHOV VH MRLJQDLHQW OH
V

G«YRX«V TXL Q
«WDLHQW SDV PRUWV DX GHUQLHU FRPEDW � � � � -DPDLV
XQ G«YRX« QH GHYDLW VXUYLYUH ¢ VRQ FKHI � &KH] OHV $FKDQWLV � ¢ OD

PRUW GX UR
L

� F
HVW XQH REOLJDWLRQ SRXU VH
V

RIILFLHUV GH PRXULU � � � �

'HV REVHUYDWHXUV RQW UHQFRQWU« OH P¬PH XVDJH ¢ +DZD± � � � �

/H VXLFLGH HVW GRQF FHUWDLQHPHQW WUªV IU«TXHQW FKH] OH
V SHXSOHV

SULPLWLIV � 0DLV LO \ SU«VHQWH GHV FDUDFWªUHV WUªV SDUWLFXOLHUV �

7RXV OH
V

IDLWV TXL YLHQQHQW G
¬WUH UDSSRUW«V UHQWUHQW � HQ HIIHW �
GDQV O
XQH GHV WURLV FDW«JRULHV VXLYDQWHV �

� r 6XLFLGHV G
KRPPHV DUULY«V DX VHXLO GH OD YLHLOOHVVH RX DW
WHLQWV GH PDODGLH �

� r 6XLFLGHV GH IHPPHV ¢ OD PRUW GH OHXU PDUL �

� � � 9,,, � � �

� � � 9� :\DWW *+, � 0\WKV DQG VRQJV RI WKH 6RXWK 3DFLILF � S � ��� �

� � � )UD]HU � *ROGHQ %RXJK � W � , � S � ��� HW VXLY �

� � � 6WUDERQ � i ��� � (OLHQ � 9� +
�

��� �

� � � 'LRGRUH GH 6LFLOH � ,,, � �� � �� � HW � �

� � � 3RPSRQLXV 0HOD � ,,, � � �

� � � +LVWRLUH GH )UDQFH � , � ��� &I� &«VDU � 'H %HOOR *DOOLFR � 9, � �� �

� � � 9� 6SHQFHU � 6RFLRORJLH � W � ,, � S � ��� �

� � � 9� -DUYHV � ,,LVWRU\ RI WK
H

6DQGZLFK ,VODQGV � ���� � S � ��� �
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� r 6XLFLGHV GH FOLHQWV RX GH VHUYLWHXUV ¢ OD PRUW GH OHXUV FKHIV �
2U � GDQV WRXV FHV FDV � VL O
KRPPH VH WXH� FH Q
HVW SDV SDUFH

TX
LO V
HQ DUURJH OH GURLW � PDLV � FH TXL HV
W

ELHQ GLII«UHQW � SDUFH
TX
LO HQ D OH GHYRLU � 6
LO PDQTXH ¢ FHWWH REOLJDWLRQ � LO HV

W

SXQL
SDU OH G«VKRQQHXU HW DXVVL � OH SOXV VRXYHQW � SDU GHV FK¤WLPHQWV
UHOLJLHX[ � 6DQV GRXWH � TXDQG RQ QRXV SDUOH GH YLHLOODUGV TXL VH

GRQQHQW OD PRUW � QRXV VRPPHV � DX SUHPLHU DERUG � SRUW«V ¢ FURLUH
TXH OD FDXVH HQ HVW GDQV OD ODVVLWXGH RX GDQV OHV VRXIIUDQFHV RU
GLQDLUHV ¢ FHW ¤JH � 0DLV VL � YUDLPHQW � FHV VXLFLGHV Q
DYDLHQW
SDV G
DXWUH RULJLQH � VL O
LQGLYLGX VH WXDLW XQLTXHPHQW SRXU VH

G«EDUUDVVHU G
XQH YLH LQVXSSRUWDEOH � LO QH VHUDLW SDV WHQX GH OH

IDLUH � RQ Q
HVW MDPDLV REOLJ« GH MRXLU G
XQ SULYLOªJH � 2
U

� QRXV
DYRQV YX TXH � V


LO SHUVLVWH ¢ YLYUH � O
HVWLPH SXEOLTXH VH UHWLUH GH

OX
L

� LF
L
� OHV KRQQHXUV RUGLQDLUHV GHV IXQ«UDLOOHV OX
L

VRQW UHIXV«V �

OLL � XQH YLH DIIUHXVH HVW FHQV«H O
DWWHQGUH DX GHO¢ GX WRPEHDX �

/D VRFL«W« SªVH GRQF VXU OX
L SRXU O
DPHQHU ¢ VH G«WUXLUH � 6DQV

GRXWH � HOOH LQWHUYLHQW DXVVL GDQV OH VXLFLGH «JR±VWH � PDLV VRQ LQ

WHUYHQWLRQ QH VH IDLW SDV GH OD P¬PH PDQLªUH GDQV OHV GHX[ FDV �

'DQV O
XQ � HOOH VH FRQWHQWH GH WHQLU ¢ O
KRPPH XQ ODQJDJH TXL OH

G«WDFKH GH O
H[LVWHQFH � GDQV O
DXWUH � HOOH OX
L SUHVFULW IRU

PHOOHPHQW G
HQ VRUWLU � /¢ � HOOH VXJJªUH RX FRQVHLOOH WRXW DX SOXV �

LF
L

� HOOH REOLJH HW F
HVW SDU HOOH TXH VRQW G«WHUPLQ«HV OH
V FRQGL

WLRQV HW OH
V

FLUFRQVWDQFHV TXL UHQGHQW H[LJLEOH FHWWH REOLJDWLRQ �

$XVVL � HV
W

� FH HQ YXH GH ILQV VRFLDOHV TX
HOOH LPSRVH FH VDFUL
ILFH � 6L OH FOLHQW QH GRLW SDV VXUYLYUH ¢ VRQ FKHI RX OH VHUYLWHXU

¢ VRQ SULQFH � F
HVW TXH OD FRQVWLWXWLRQ GH OD VRFL«W« LPSOLTXH
HQWUH OH

V

G«YRX«V HW OHXU SDWURQ � HQWUH OH
V

RIILFLHUV HW OH UR
L

XQH
G«SHQGDQFH WHOOHPHQW «WURLWH TX
HOOH H[FOXW WRXWH LG«H GH V«SDUD

WLRQ � ,O IDXW TXH OD GHVWLQ«H GH O
XQ VRLW FHOOH GHV DXWUHV � /HV VX

MHWV GRLYHQW VXLYUH OHXU PD°WUH SDUWRXW R» LO YD � P¬PH DX GHO¢

GX WRPEHDX � DXVVL ELHQ TXH VHV Y¬WHPHQWV HW TXH VHV DUPHV � VL

O
RQ SRXYDLW FRQFHYRLU TX
LO HQ I½
W

DXWUHPHQW � OD VXERUGLQDWLRQ
VRFLDOH QH VHUDLW SDV WRXW FH TX
HOOH GRLW ¬WUH � � � � ,O HQ HVW GH

� � � ,O HV
W

SUREDEOH TX
LO \ D DXVVL DX IRQG GH FHV SUDWLTXHV OD SU«RFFXSDWLRQ
G
HPS¬FKHU O
HVSULW GX PRUW GH UHYHQLU VXU OD WHUUH FKHUFKHU OH

V

FKRVHV HW OH
V
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P¬PH GH OD IHPPH SDU UDSSRUW DX PDUL � 4XDQW DX[ YLHLOODUGV �

V
LOV VRQW REOLJ«V GH QH SDV DWWHQGUH OD PRUW � F
HVW YUDLVHPEOD
EOHPHQW � DX PRLQV GDQV XQ WUªV JUDQG QRPEUH GH FDV � SRXU GHV

UDLVRQV UHOLJLHXVHV � (Q HIIHW � F
HVW GDQV OH FKHI GH OD IDPLOOH
TX
HVW FHQV« U«VLGHU O
HVSULW TXL OD SURWªJH � '
DXWUH SDUW � LO HV

W

DGPLV TXXQ 'LHX TXL KDELWH XQ FRUSV «WUDQJHU SDUWLFLSH ¢ OD YL
H

GH FH GHUQLHU � SDVVH SDU OH
V

P¬PHV SKDVHV GH VDQW« HW GH PDOD
GLH HW YLHLOOLW HQ P¬PH WHPSV � /
¤JH QH SHXW GRQF GLPLQXHU OH

V

IRUFHV GH O
XQ VDQV TXH O
DXWUH VRLW DIIDLEOL GX P¬PH FRXS � VDQV

TXH OH JURXSH � SDU VXLWH � VRLW PHQDF« GDQV VRQ H[LVWHQFH SXLV
TX
LO QH VHUDLW SOXV SURW«J« TXH SDU XQH GLYLQLW« VDQV YLJXHXU �

9RLO¢ SRXUTXRL � GDQV O
LQW«U¬W FRPPXQ � OH SªUH HV
W

WHQX GH QH

SDV DWWHQGUH O
H[WU¬PH OLPLWH GH OD YLH SRXU WUDQVPHWWUH ¢ VHV

VXFFHVVHXUV OH G«S¶W SU«FLHX[ GRQW LO D OD JDUGH � � � �

&HWWH GHVFULSWLRQ VXIILW ¢ G«WHUPLQHU GH TXRL G«SHQGHQW FH
V

VXLFLGHV � 3RXU TXH OD VRFL«W« SXLVVH DLQVL FRQWUDLQGUH FHUWDLQV

GH VHV PHPEUHV ¢ VH WXHU � LO IDXW TXH OD SHUVRQQDOLW« LQGLYL
GXHOOH FRPSWH DORUV SRXU ELHQ SHX GH FKRVH � &DU � GªV TX
HOOH

FRPPHQFH ¢ VH FRQVWLWXHU � OH GURLW GH YLYUH HVW OH SUHPLHU TXL

OX
L

VRLW UHFRQQX � GX PRLQV � LO Q
HVW VXVSHQGX TXH GDQV GHV FLU
FRQVWDQFHV WUªV H[FHSWLRQQHOOHV � FRPPH OD JXHUUH � 0DLV FHWWH IDL

EO
H

LQGLYLGXDWLRQ QH SHXW HOOH �P¬PH DYRLU TX
XQH VHXOH FDXVH �

3RXU TXH O
LQGLYLGX WLHQQH VL SHX GH SODFH GDQV OD YLH FROOHFWLYH �

LO IDXW TX
LO VRLW SUHVTXH WRWDOHPHQW DEVRUE« GDQV OH JURXSH HW �

SD
U

FRQV«TXHQW � TXH FHOXL � FL VRLW WUªV IRUWHPHQW LQW«JU« 3RXU
TXH OH

V SDUWLHV DLHQW DXVVL SHX G
H[LVWHQFH SURSUH � LO IDXW TXH OH

WRXW IRUPH XQH PDVVH FRPSDFWH HW FRQWLQXH � (W HQ HIIHW � QRXV
DYRQV PRQWU« DLOOHXUV TXH FHWWH FRK«VLRQ PDVVLYH HV

W

ELHQ FHOOH
GHV VRFL«W«V R» V
REVHUYHQW OH

V SUDWLTXHV SU«F«GHQWHV � � � � &RPPH

¬WUHV TXL OX
L

WLHQQHQW GH SUªV � 0DLV FHWWH SU«RFFXSDWLRQ P¬PH LPSOLTXH TXH
VHUYLWHXUV HW FOLHQWV VRQW «WURLWHPHQW VXERUGRQQ«V DX PD°WUH � TX
LOV HQ VRQW
LQV«SDUDEOHV HW TXH � GH SOXV � SRXU «YLWHU OH

V

PDOKHXUV TXL U«VXOWHUDLHQW GH OD

SHUVLVWDQFH GH O
(VSULW VXU FHWWH WHUUH � LOV GRLYHQW VH VDFULILHU GDQV O
LQW«U¬W
FRPPXQ �

� � � 9� )UD]HU � *ROGHQ %RXJK OR
F

� FL
W

� HW SDVVLP �

� � � 9� 'LYLVLRQ GX WUDYDLO VRFLDO � SDVVLP �
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HOOHV QH FRPSUHQQHQW TX
XQ SHWLW QRPEUH G
«O«PHQWV � WRXW OH

PRQGH \ YL
W

GH OD P¬PH YLH � WRXW HVW FRPPXQ ¢ WRXV � LG«HV �

VHQWLPHQWV � RFFXSDWLRQV � (Q P¬PH WHPSV � WRXMRXUV SDUFH TXH OH

JURXSH HVW SHWLW � LO HVW SURFKH GH FKDFXQ HW SHXW DLQVL QH SHUGUH
SHUVRQQH GH YXH � LO HQ U«VXOWH TXH OD VXUYHLOODQFH FROOHFWLYH HVW

GH WRXV OH
V

LQVWDQWV � TX
HOOH V
«WHQG ¢ WRXW HW SU«YLHQW SOXV IDFL
OHPHQW OH

V GLYHUJHQFHV � /HV PR\HQV PDQTXHQW GRQF ¢ O
LQGLYLGX
SRXU VH IDLUH XQ PLOLHX VS«FLDO � ¢ O
DEUL GXTXHO LO SXLVVH G«YHORS
SHU VD QDWXUH HW VH IDLUH XQH SK\VLRQRPLH TXL QH VRLW TX
¢ OX

L
�

,QGLVWLQFW GH VHV FRPSDJQRQV � SRXU DLQVL GLUH � LO Q
HVW TX
XQH
SDUWLH DOLTXRW GX WRXW � VDQV YDOHXU SDU OX

L �P¬PH � 6D SHUVRQQH

D VL SHX GH SUL[ TXH OH
V

DWWHQWDWV GLULJ«V FRQWUH HOOH SDU OH
V SDU

WLFXOLHUV QH VRQW O
REMHW TXH G
XQH U«SUHVVLRQ UHODWLYHPHQW LQGXO
JHQWH � ,O HVW GªV ORUV QDWXUHO TX
LO VRLW HQFRUH PRLQV SURW«J«

FRQWUH OH
V H[LJHQFHV FROOHFWLYHV HW TXH OD VRFL«W« � SRXU OD PRLQGUH

UDLVRQ � Q
K«VLWH SDV ¢ OX
L

GHPDQGHU GH PHWWUH ILQ ¢ XQH YLH TX
HOOH

HVWLPH SRXU VL SHX GH FKRVH �

1RXV VRPPHV GRQF HQ SU«VHQFH G
XQ W\SH GH VXLFLGH TX
L

VH

GLVWLQJXH GX SU«F«GHQW SDU GHV FDUDFWªUHV WUDQFK«V � 7DQGLV TXH
FHOXL � FL HVW G½ ¢ XQ H[FªV G
LQGLYLGXDWLRQ � FHOXL � O¢ D SRXU FDXVH
XQH LQGLYLGXDWLRQ WURS UXGLPHQWDLUH � /
XQ YLHQW GH FH TXH OD VR

FL«W« � G«VDJU«J«H VXU FHUWDLQV SRLQWV RX P¬PH GDQV VRQ HQVHP

EO
H

� ODLVVH O
LQGLYLGX OX
L

«FKDSSHU � O
DXWUH � GH FH TX
HOOH OH WLHQW
WURS «WURLWHPHQW VRXV VD G«SHQGDQFH � 3XLVTXH QRXV DYRQV DS
SHO« «JR±VPH O
«WDW R» VH WURXYH OH PRL TXDQG LO YL

W
GH VD YLH

SHUVRQQHOOH HW Q
RE«LW TX
¢ OX
L

�P¬PH � OH PRW G
DOWUXLVPH H[SULPH
DVVH] ELHQ O
«WDW FRQWUDLUH � FHOXL R» OH PRL QH V
DSSDUOLHQW SDV � R»

LO VH FRQIRQG DYHF DXWUH FKRVH TXH OX
L

� P¬PH � R» OH S¶OH GH VD

FRQGXLWH HVW VLWX« HQ GHKRUV GH OX
L

� ¢ VDYRLU GDQV XQ GHV JURXSHV

GRQW LO IDLW SDUWLH � &
HVW SRXUTXRL QRXV DSSHOOHURQV VXLFLGH DO
WUXLVWH FHOXL TXL U«V৪OWH G
XQ DOWUXLVPH LQWHQVH � 0DLV SXLVTX
LO
SU«VHQWH HQ RXWUH FH FDUDFWªUH TX
LO HV

W

DFFRPSOL FRPPH XQ GH
YRLU � LO LPSRUWH TXH OD WHUPLQRORJLH DGRSW«H H[SULPH FHWWH SDUWL
FXODULW« � 1RXV GRQQHURQV GRQF OH QRP GH VXLFLGH DOWUXLVWH REOL
JDWRLUH DX W\SH DLQVL FRQVWLWX« �

/D U«XQLRQ GH FHV GHX[ DGMHFWLIV HVW Q«FHVVDLUH SRXU OH G«IL

ι



/( 68,&,'( $/758,67( � ���

QLU � FDU WRXW VXLFLGH DOWUXLVWH Q
HVW SDV Q«FHVVDLUHPHQW REOLJD
WRLUH � ,O HQ HVW TXL QH VRQW SDV DXVVL H[SUHVV«PHQW LPSRV«V SDU
OD VRFL«W« � PDLV TXL RQW XQ FDUDFWªUH SOXV IDFXOWDWLI � $XWUHPHQW

GL
W

� OH VXLFLGH DOWUXLVWH HV
W

XQH HVSªFH TXL FRPSUHQG SOXVLHXUV
YDUL«W«V � 1RXV YHQRQV G
HQ G«WHUPLQHU XQH � YR\RQV OHV DXWUHV �

'DQV FHV P¬PHV VRFL«W«V GRQW QRXV YHQRQV GH SDUOHU RX GDQV
G
DXWUHV GX P¬PH JHQUH � RQ REVHUYH IU«TXHPPHQW GHV VXLFLGHV
GRQW OH PRELOH LPP«GLDW HW DSSDUHQW HV

W

GHV SOXV IXWLOHV � 7LWH
/LYH � &«VDU � 9DOªUH �0D[LPH QRXV SDUOHQW � QRQ VDQV XQ «WRQQH
PHQW P¬O« G
DGPLUDWLRQ � GH OD WUDQTXLOOLW« DYHF ODTXHOOH OH

V EDU
EDUHV GH OD *DXOH HW GH OD *HUPDQLH VH GRQQDLHQW OD PRUW � � � � ,O

\ DYDLW GHV &HOWHV TX
L

V
HQJDJHDLHQW ¢ VH ODLVVHU WXHU SRXU GX

YLQ RX GH O
DUJHQW � � � � '
DXWUHV DIIHFWDLHQW GH QH VH UHWLUHU QL

GHYDQW OHV IODPPHV GH O
LQFHQGLH QL GHYDQW OHV IORWV GH OD PHU � � � �

/HV YR\DJHXUV PRGHUQHV RQW REVHUY« GHV SUDWLTXHV VHPEODEOHV
GDQV XQH PXOWLWXGH GH VRFL«W«V LQI«ULHXUHV � (Q 3RO\Q«VLH � XQH �

O«JªUH RIIHQVH VXOILW WUªV VRXYHQW ¢ G«WHUPLQHU XQ KRPPH DX

VXLFLGH � � � � ,O HQ HVW GH P¬PH FKH] OH
V

,QGLHQV GH O
$P«ULTXH GX

1RUG � F
HVW DVVH] G
XQH TXHUHOOH FRQMXJDOH RX G
XQ PRXYHPHQW

GH MDORXVLH SRXU TX
XQ KRPPH RX XQH IHPPH VH WXHQW � � � � &KH]

OH
V

'DFRWDKV � FKH] OH
V

&UHHNV � OH PRLQGUH G«VDSSRLQWHPHQW HQ

WUD°QH VRXYHQW DX[ U«VROXWLRQV G«VHVS«U«HV � k � � 2
Q

FRQQD°W OD

IDFLOLW« DYHF ODTXHOOH OH
V -DSRQDLV V
RXYUHQW OH YHQWUH SRXU OD

UDLVRQ OD SOXV LQVLJQLILDQWH � 2
Q UDSSRUWH P¬PH TX
LO V

\

SUDWLTXH
XQH VRUWH GH GXHO «WUDQJH R» OH

V

DGYHUVDLUHV OXWWHQW � QRQ G
KD
ELOHW« ¢ V
DWWHLQGUH PXWXHOOHPHQW � PDLV GH GH[W«ULW« ¢ V
RXYULU

OH YHQWUH GH OHXUV SURSUHV PDLQV � � � � 2Q VLJQDOH GHV IDLWV DQDOR

� � � &«VDU � *XHUUH GHV *DXOHV � 9, � ��
�

 9DOªUH �0D[LPH � 9, � �� HW �� �

3OLQH � +LVW � QDW � � ,9 � �� �

� � � 3RVLGRQLXV � ;;,,, � DS � $WKHQ � 'HLSQR � ,9 � ��� �

� � � (OLHQ � ;,, � �� �

� � � :DLW] � $QWKURSRORJLH GHU 1DWXUURHONHU � W � 9, � S � ��� �

� � � ,ELG � � W � ,,, � �| +RHOIWH � S � ��� �

� � � 0DU\ (DVWPDQ � 'DFRWDK � S � �� � ����  /RPEURVR � /
8RPR GHOLQTXHQWH �

���� � S � �� �

� � � /LVOH � RS � FL
W

� � S � ��� �
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JXHV HQ &KLQH � HQ &RFKLQFKLQH � DX 7KLEHW HW GDQV OH UR\DXPH
GH 6LDP �

'DQV WRXV FHV FDV � O
KRPPH VH WXH VDQV ¬WUH H[SUHVV«PHQW

WHQX GH VH WXHU � &HSHQGDQW � FHV VXLFLGHV QH VRQW SDV G
XQH DXWUH
QDWXUH TXH OH VXLFLGH REOLJDWRLUH � 6L O
RSLQLRQ QH OH

V LPSRVH SDV �

IRUPHOOHPHQW � HOOH QH ODLVVH SDV GH OHXU ¬WUH IDYRUDEOH � &RPPH

F
HVW DORUV XQH YHUWX � HW P¬PH OD YHUWX SDU H[FHOOHQFH � TXH GH

QH SDV WHQLU ¢ O
H[LVWHQFH � RQ ORXH FHOXL TXL \ UHQRQFH ¢ OD

PRLQGUH VROOLFLWDWLRQ GHV FLUFRQVWDQFHV RX P¬PH SDU VLPSOH EUD

YDGH � 8QH SULPH VRFLDOH HV
W

DLQVL DWWDFK«H DX VXLFLGH TXL HV
W

SDU �

FHOD P¬PH HQFRXUDJ« � HW OH UHIXV GH FHWWH U«FRPSHQVH D � TXRLTX
¢

XQ PRLQGUH GHJU« � OHV P¬PHV HIIHWV TX
XQ FK¤WLPHQW SURSUHPHQW

GL
W

� &H TX
RQ IDLW GDQV XQ FDV SRXU «FKDSSHU ¢ XQH IOHWULVVXUH �

RQ OH IDLW GDQV O
DXWUH SRXU FRQTX«ULU SOXV G
HVWLPH � 4XDQG RQ

HV
W

KDELWX« GªV O
HQIDQFH ¢ QH SDV IDLUH FDV GH OD YLH HW ¢ 
PH
SULVHU FHX[ TXL \ WLHQQHQW DYHF H[FªV � LO HV

W

LQ«YLWDEOH TX
RQ
V
HQ G«IDVVH SRXU OH SOXV O«JHU SU«WH[WH � 2

Q
VH G«FLGH VDQV SHLQH

¢ XQ VDFULILFH TXL FR½WH VL SHX � &HV SUDWLTXHV VH UDWWDFKHQW GRQF �

WRXW FRPPH OH VXLFLGH REOLJDWRLUH � ¢ FH TX
LO \ D GH SOXV IRQGD
PHQWDO GDQV OD PRUDOH GHV VRFL«W«V LQI«ULHXUHV � 3DUFH TX
HOOHV QH

SHXYHQW VH PDLQWHQLU TXH VL O
LQGLYLGX Q

D SDV G
LQW«U¬WV SURSUHV �

LO IDXW TX
LO VRLW GUHVV« DX UHQRQFHPHQW HW ¢ XQH DEQ«JDWLRQ VDQV
SDUWDJH � GH O¢ YLHQQHQW FHV VXLFLGHV � HQ SDUWLH VSRQWDQ«V � 7RXW
FRPPH FHX[ TXH OD VRFL«W« SUHVFULW SOXV H[SOLFLWHPHQW � LOV VRQW
GXV ¢ FHW «WDW G
LPSHUVRQQDOLW« RX � FRPPH QRXV DYRQV GL

W
� G
DO

WUXLVPH � TXL SHXW ¬WUH UHJDUG« FRPPH OD FDUDFW«ULVWLTXH PRUDOH

GX SULPLWLI � &
HVW SRXUTXRL QRXV OHXU GRQQHURQV «JDOHPHQW OH

QRP G
DOWUXLVWHV � HW VL � SRXU PLHX[ PHOWUH HQ UHOLHI FH TX
LOV RQW

GH VS«FLDO � RQ GRLW DMRXWHU TX
LOV VRQW IDFXOWDWLIV � LO IDXW VLPSOH
PHQW HQWHQGUH SDU FH PRW TX
LOV VRQW PRLQV H[SUHVV«PHQW H[LJ«V
SDU OD VRFL«W« TXH TXDQG LOV VRQW VWULFWHPHQW REOLJDWRLUHV � &HV
GHX[ YDUL«W«V VRQW P¬PH VL «WURLWHPHQW SDUHQWHV TX
LO HV

W
LP

SRVVLEOH GH PDUTXHU OH SRLQW R» O
XQH FRPPHQFH HW R» O
DXWUH
ILQLW �

,O HVW � HQILQ � G
DXWUHV FDV R» O
DOWUXLVPH HQWUDLQH DX VXLFLGH
SOXV GLUHFWHPHQW HW DYHF SOXV GH YLROHQFH � 'DQV OH

V H[HPSOHV
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TXL SU«FªGHQW � LO QH G«WHUPLQDLW O
KRPPH ¢ VH WXHU TX
DYHF OH

FRQFRXUV GHV FLUFRQVWDQFHV � ,O IDOODLW TXH OD PRUW I½
W

LPSRV«H
SDU OD VRFL«W« FRPPH XQ GHYRLU RX TXH TXHOTXH SRLQW G
KRQQHXU

I½
W

HQ MHX RX � WRXW DX PRLQV � TXH TXHOTXH «Y«QHPHQW G«VD
JU«DEOH H½W DFKHY« GH G«SU«FLHU O
H[LVWHQFH DX[ \HX[ GH OD

YLFWLPH � 0DLV LO DUULYH P¬PH TXH O
LQGLYLGX VH VDFULILH XQLTXH

PHQW SRXU OD MRLH GX VDFULILFH � SDUFH TXH OH UHQRQFHPHQW � HQ

VR
L

HW VDQV UDLVRQ SDUWLFXOLªUH � HV
W

FRQVLG«U« FRPPH ORXD
EOH �

/
,QGH HVW OD WHUUH FODVVLTXH GH FHV VRUWHV GH VXLFLGHV � '«M¢

VRXV O
LQIOXHQFH GX EUDKPDQLVPH � O+LQGRX VH WXDLW IDFLOHPHQW �

/HV ORLV GH 0DQRX QH UHFRPLQDQGHQW � LO HVW YUDL � OH VXLFLGH TXH

VRXV FHUWDLQHV U«VHUYHV � ,O IDXW TXH O
KRPPH VRLW G«M¢ DUULY«

¢ XQ FHUWDLQ ¤JH � TX
LO DL
W

ODLVV« DX PRLQV XQ ILOV � 0DLV � FHV

FRQGLWLRQV UHPSOLHV � LO Q
D TXH IDLUH GH OD YL
H � m /H %UDKPDQH �

TXL V
HVW G«JDJ« GH VRQ FRUSV SDU O
XQH GHV SUDWLTXHV PLVHV

HQ XVDJH SDU OH
V JUDQGV VDLQWV � H[HPSW GH FKDJULQ HW GH

FUDLQWH � HV
W

DGPLV DYHF KRQQHXU GDQV OH V«MRXU GH %UDKPD � � � } �

4XRLTX
RQ DL
W

VRXYHQW DFFXV« OH ERXGGKLVPH G
DYRLU SRXVV«

FH SULQFLSH MXVTX
¢ VH
V

SOXV H[WU¬PHV FRQV«TXHQFHV HW «ULJ«

OH VXLFLGH HQ SUDWLTXH UHOLJLHXVH � HQ U«DOLW« � LO O
D SOXW¶W FRQ
GDPQ« � 6DQV GRXWH � LO HQVHLJQDLW TXH OH VXSU¬PH G«VLUDEOH
«WDLW GH V
DQ«DQWLU GDQV OH 1LUYDQD � PDLV FHWWH VXVSHQVLRQ GH
O
¬WUH SHXW HW GRLW ¬WUH REWHQXH GªV FHWWH YLH HW LO Q
HVW SDV

EHVRLQ GH PDQĕXYUHV YLROHQWHV SRXU OD U«DOLVHU � 7RXWHIRLV �

O
LG«H TXH O
KRPPH GRLW IXLU O
H[LVWHQFH HVW VL ELHQ GDQV O
HVSULW

GH OD GRFWULQH HW VL FRQIRUPH DX[ DVSLUDWLRQV GH O
HVSULW KLQGRX �

TX
RQ OD UHWURXYH VRXV GHV IRUPHV GLII«UHQWHV GDQV OH
V SULQFL

SDOHV VHFWHV TXL VRQW Q«HV GX ERXGGKLVPH RX VH VRQW FRQVWL
WX«HV HQ P¬PH WHPSV TXH OX

L
� &
HVW OH FDV GX MD±QLVPH � 4XRL

TX
XQ GHV OLYUHV FDQRQV GH OD UHOLJLRQ MD±QLVWH U«SURXYH OH

VXLFLGH � OX
L UHSURFKDQW G
DFFUR°WUH OD YLH � GHV LQVFULSWLRQV

UHFXHLOOLHV GDQV XQ WUªV JUDQG QRPEUH GH VDQFWXDLUHV G«PRQ
WUHQW TXH � VXUWRXW FKH] OH

V -D±QDV GX 6XG � OH VXLFLGH UHOLJLHX[ D

� � � /RLV GH 0DQRX � 9, � �� � WUDG � /RLVHOHXU � �

'85.+(,0� ��



��� /( 68,&,'(

«W
«

G
XQH SUDWLTXH WUªV IU«TXHQWH � � � � /H ILGªOH VH ODLVVDLW PRXULU

GH IDLP � � � � 'DQV O
+LQGRXLVPH � O
XVDJH GH FKHUFKHU OD PRUW
GDQV OH

V

HDX[ GX *DQJH RX G
DXWUHV ULYLªUHV VDFU«HV «WDLW WUªV
U«SDQGX � /HV LQVFULSWLRQV QRXV PRQWUHQW GHV URLV HW GHV PL
QLVWUHV TXL VH SU«SDUHQW ¢ ILQLU DLQVL OHXUV MRXUV � � � � HW RQ DVVXUH
TX
DX FRPPHQFHPHQW GX VLªFOH FHV VXSHUVWLWLRQV Q
DYDLHQW SDV

FRPSOªWHPHQW GLVSDUX � � � � &KH] OH
V

%KLOV � LO \ DYDLW XQ URFKHU
GX KDXW GXTXHO RQ VH SU«FLSLWDLW SDU SL«W« � DILQ GH VH G«YRXHU ¢

6LYD � � � � HQ ���� � XQ RIILFLHU D HQFRUH DVVLVW« ¢ O
XQ GH FHV

VDFULILFHV � 4XDQW ¢ O
KLVWRLUH GH FHV IDQDWLTXHV TXL VH IRQW «FUDVHU

HQ IRXOH VRXV OH
V

URXHV GH O
LGROH GH -DJJDUQDW � HOOH HV
W

GHYHQXH
FODVVLTXH � � � � &KDUOHYRL[ DYDLW G«M¢ REVHUY« GHV ULWHV GX P¬PH
JHQUH DX -DSRQ � m 5LHQ Q
HVW SOXV FRPPXQ � GL

W � LO � TXH GH YRLU �

OH ORQJ GHV F¶WHV GH OD PHU � GHV EDUTXHV UHPSOLHV GH FHV IDQD
WLTXHV TXL VH SU«FLSLWHQW GDQV O
HDX FKDUJ«V GH SLHUUHV � RX TXL
SHUFHQW OHXUV EDUTXHV HW VH ODLVVHQW VXEPHUJHU SHX ¢ SHX HQ

FKDQWDQW OH
V ORXDQJHV GH OHXUV LGROHV � 8Q JUDQG QRPEUH GH

VSHFWDWHXUV OH
V

VXLYHQW GHV \HX[ HW H[DOWHQW MXVTX
DX FLHO OHXU
YDOHXU HW OHXU GHPDQGHQW � DYDQW TX
LOV GLVSDUDLVVHQW � OHXU E«Q«
GLFWLRQ � /HV VHFWDWHXUV G$PLGD VH IRQW HQIHUPHU HW PXUHU
GDQV GHV FDYHUQHV R» LOV RQW ¢ SHLQH DVVH] G
HVSDFH SRXU \

GHPHXUHU DVVLV HW R» LOV QH SHXYHQW UHVSLUHU TXH SDU XQ VRXSL
UDLO � /¢ � LOV VH ODLVVHQW WUDQTXLOOHPHQW PRXULU GH IDLP � '
DXWUHV

PRQWHQW DX VRPPHW GH URFKHUV WUªV «OHY«V � DX �GHVVXV GHVTXHOV

LO \ D GHV PLQHV GH VRXIUH G
R» LO VRUW GH WHPSV HQ WHPSV GHV
IODPPHV � ,OV QH FHVVHQW G
LQYRTXHU OHXUV GLHX[ � LOV OH

V SULHQW
G
DFFHSWHU OH VDFULILFH GH OHXU YLH HW LOV GHPDQGHQW TX
LO V
«OªYH

� � � %DUWK � 7KH UHOLJLRQV RI ,QGLD � /RQGUHV � ���� � S � ��� �

� � � %¾KOHU � 8EHU GLH ,QGLVFKH 6HFWH GHU -D±QD � 9LHQQH � ���� � S � �� � �� HW

�� �
� � � %DUWK � RS � FL
W
� � S � ��� �

� � � +HEHU � 1DUUDWLYH RI D -RXUQH\ WKURXJK WKH 8SSHU 3URYLQFHV RI ,QGLD �

������� � FK � ;,, �

� � � )RUV\WK � 7KH +LJKODQGV RI &HQWUDO ,QGLD � /RQGUHV � ���� � S � ������� �

� � � 9� %XUQHOO � *ORVVDU\ � ���� � DX PRW � -DJDUQQDWK � /D SUDWLTXH D ¢ SHX
SUªV GLVSDUX � FHSHQGDQW � RQ HQ D HQFRUH REVHUY« GH QRV MRXUV GHV FDV LVRO«V �

9� 6WLUOLQJ � $VLDW � 5HVFK � � W � ;9 � S � ��� �
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TXHOTXHV �XQHV GH FHV IODPPHV � 'ªV TX
LO HQ SDUD°W XQH � LOV

OD UHJDUGHQW FRPPH XQ LQGLFH GX FRQVHQWHPHQW GHV GLHX[ HW

LOV VH MHWWHQW OD W¬WH OD SUHPLªUH DX IRQG GHV DE°PHV ����� /D

P«PRLUH GH FHV SU«WHQGXV PDUW\UV HVW HQ JUDQGH Y«Q«UD
WLRQ � � � } �

,O Q
HVW SDV GH VXLFLGHV GRQW OH FDUDFWªUH DOWUXLVWH VRLW SOXV
PDUTX« � 'DQV WRXV FHV FDV � HQ HIIHW � QRXV YR\RQV O
LQGLYLGX
DVSLUHU ¢ VH G«SRXLOOHU GH VR

Q

¬WUH SHUVRQQHO SRXU V
DE°PHU GDQV
FHWWH DXWUH FKRVH TX
LO UHJDUGH FRPPH VD Y«ULWDEOH HVVHQFH �

3HX LPSRUWH OH QRP GRQW LO OD QRPPH � F
HVW HQ HOOH HW HQ HOOH

VHXOHPHQW TX
LO FURLW H[LVWHU � HW F
HVW SRXU ¬WUH TX
LO WHQG VL

«QHUJLTXHPHQW ¢ VH FRQIRQGUH DYHF HOOH � &
HVW GRQF TX
LO VH

FRQVLGªUH FRPPH Q
D\DQW SDV G
H[LVWHQFH SURSUH � /
LPSHUVRQ
QDOLW« HV

W

LF
L

SRUW«H ¢ VRQ PD[LPXP � O
DOWUXLVPH HV
W

¢ O
«WDW
DLJX � 0DLV � GLUD � W � RQ � FHV VXLFLGHV QH YLHQQHQW � LOV SDV VLPSOH
PHQW GH FH TXH O
KRPPH WURXYH OD YLH WULVWH " ,O HV

W

FODLU TXH �

TXDQG RQ VH WXH DYHF FHWWH VSRQWDQ«LW« � RQ QH WLHQW SDV EHDX
FRXS ¢ O
H[LVWHQFH GRQW RQ VH IDLW � SDU FRQV«TXHQW � XQH UHSU«
VHQWDWLRQ SOXV RX PRLQV P«ODQFROLTXH � 0DLV � ¢ FH

W

«JDUG � WRXV
OHV VXLFLGHV VH UHVVHPEOHQW � &H VHUDLW SRXUWDQW XQH JUDYH HUUHXU
TXH GH QH IDLUH HQWUH HX[ DXFXQH GLVWLQFWLRQ � FDU FHWWH UHSU«
VHQWDWLRQ Q
D SDV WRXMRXUV OD P¬PH FDXVH HW � SDU FRQV«TXHQW �

PDOJU« OHV DSSDUHQFHV � Q
HVW SDV OD P¬PH GDQV OHV GLII«UHQWV

FDV � 7DQGLV TXH O
«JR±VWH HVW WULVWH SDUFH TX
LO QH YRLW ULHQ GH
U«HO DX PRQGH TXH O
LQGLYLGX � OD WULVWHVVH GH O
DOWUXLVWH LQWHP
S«UDQW YLHQW � DX FRQWUDLUH � GH FH TXH O
LQGLYLGX OX

L

VHPEOH GHV
WLWX« GH WRXWH U«DOLW« � /
XQ HVW G«WDFK« GH OD YLH SDUFH TXH � Q
D
SHUFHYDQW DXFXQ EXW DXTXHO LO SXLVVH VH SUHQGUH � LO VH VHQW LQX
WLOH HW VDQV UDLVRQ G
¬WUH � O
DXWUH � SDUFH TX
LO D XQ EXW � PDLV
VLOX« HQ GHKRUV GH FHWWH YLH � TXL OX

L

DSSDUD°W GªV ORUV FRPPH XQ

REVWDFOH � $XVVL OD GLII«UHQFH GHV FDXVHV VH UHWURXYH � W � HOOH GDQV
OHV HIIHWV HW OD P«ODQFROLH GH O
XQ HVW �HOOH G
XQH WRXW DXWUH QDWXUH
TXH FHOOH GH O
DXWUH � &HOOH GX SUHPLHU HVW IDLWH G
XQ VHQWLPHQW

GH ODVVLWXGH LQFXUDEOH HW GH PRUQH DEDWWHPHQW � HOOH H[SULPH

� � � +LVWRLUH GX -DSRQ � W � ,, �
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XQ DIIDLVVHPHQW FRPSOHW GH O
DFWLYLW« TXL � QH SRXYDQW V
HP
SOR\HU XWLOHPHQW � V
HIIRQGUH VXU HOOH �P¬PH � &HOOH GX VHFRQG � DX
FRQWUDLUH � HV

W

IDLWH G
HVSRLU � FDU HOOH WLHQW MXVWHPHQW ¢ FH TXH �

DX GHO¢ GH FHWWH YLH � GH SOXV EHOOHV SHUVSHFWLYHV VRQW HQWUHYXHV �

(OOH LPSOLTXH P¬PH O
HQWKRXVLDVPH HW OH
V

«ODQV G
XQH IR
L LPSD

WLHQWH GH VH VDWLVIDLUH HW TXL V
DIILUPH SDU GHV DFWHV G
XQH JUDQGH
«QHUJLH �

'X UHVWH � ¢ HOOH VHXOH � OD PDQLªUH SOXV RX PRLQV VRPEUH GRQW
XQ SHXSOH FRQ©RLW O
H[LVWHQFH QH VXIILW SDV ¢ H[SOLTXHU O
LQWHQ

VLW« GH VRQ SHQFKDQW DX VXLFLGH � /H FKU«WLHQ QH VH UHSU«VHQWH
SDV VRQ V«MRXU VXU FHWWH WHUUH VRXV XQ DVSHFW SOXV ULDQW TXH OH

VHFWDWHXU GH -LQD � ,O Q
\ YRLW TX
XQ WHPSV G
«SUHXYHV GRXORX
UHXVHV � OX

L

DXVVL MXJH TXH VD YUDLH SDWULH Q
HVW SDV GH FH PRQGH �

HW SRXUWDQW RQ VDLW TXHOOH DYHUVLRQ OH FKULVWLDQLVPH SURIHVVH HW

LQVSLUH SRXU OH VXLFLGH � &
HVW TXH OH
V

VRFL«W«V FKU«WLHQQHV IRQW ¢

O
LQGLYLGX XQH ELHQ SOXV JUDQGH SODFH TXH OH
V

VRFL«W«V DQW«
ULHXUHV � (OOHV OX

L DVVLJQHQW GHV GHYRLUV SHUVRQQHOV ¢ UHPSOLU
DX[TXHOV LO OX

L

HV
W

LQWHUGLW GH VH G«UREHU � F
HVW VHXOHPHQW G
D
SUªV OD PDQLªUH GRQW LO V
HVW DFTXLWW« GX U¶OH TXL OX

L

LQFRPEH LFL
EDV TX
LO HV

W

DGPLV RX QRQ DX[ MRLHV GH O
DX �GHO¢ � HW FHV MRLHV
HOOHV � P¬PHV VRQW SHUVRQQHOOHV FRPPH OH

V DXYUHV TXL \ GRQQHQW
GURLW � $LQVL � O
LQGLYLGXDOLVPH PRG«U« TXL HV

W
GDQV O
HVSULW GX

FKULVWLDQLVPH O
D HPS¬FK« GH IDYRULVHU OH VXLFLGH � HQ G«SLW GH

VHV WK«RULHV VXU O
KRPPH HW VXU VD GHVWLQ«H �

/HV V\VWªPHV P«WDSK\VLTXHV HW UHOLJLHX[ TXL VHUYHQW FRPPH

GH FDGUH ORJLTXH ¢ FHV SUDWLTXHV PRUDOHV DFKªYHQW GH SURXYHU
TXH WHOOH HQ HV

W

ELHQ O
RULJLQH HW OD VLJQLILFDWLRQ � 'HSXLV ORQJ
WHPSV � HQ HIIHW � RQ D UHPDUTX« TX
HOOHV FRH[LVWHQW J«Q«UDOH
PHQW DYHF GHV FUR\DQFHV SDQWK«LVWHV � 6DQV GRXWH OH MD±QLVPH �

FRPPH OH ERXGGKLVPH � HVW DWK«H � PDLV OH SDQWK«LVPH Q
HVW SDV

L Q«FHVVDLUHPHQW WK«LVWH � &H TXL OH FDUDFW«ULVH HVVHQWLHOOHPHQW �

F
HVW FHWWH LG«H TXH FH TX
LO \ D GH U«HO GDQV O
LQGLYLGX HV
W

«WUDQ
JHU ¢ VD QDWXUH � TXH O
¤PH TXL O
DQLPH Q
HVW SDV VRQ ¤PH HW TXH �

SDU FRQV«TXHQW � LO Q
D SDV G
H[LVWHQFH SHUVRQQHOOH � 2
U

� FH GRJPH

HV
W

¢ OD EDVH GHV GRFWULQHV KLQGRXHV � RQ OH WURXYH G«M¢ GDQV OH

EUDKPDQLVPH � ,QYHUVHPHQW � O¢ R» OH SULQFLSH GHV ¬WUHV QH VH



/( 68,&,'( $/758,67( � ���

FRQIRQG SDV DYHF HX[ � PDLV HV
W

FRQ©X OX
L

�P¬PH VRXV XQH IRUPH
LQGLYLGXHOOH � F
HVW � ¢ �GLUH FKH] OH

V SHXSOHV PRQRWK«LVWHV FRPPH

OH
V MXLIV � OH
V

FKU«WLHQV � OH
V

PDKRPHWDQV � RX SRO\WK«LVWHV FRPPH

OH
V

*UHFV HW OH
V

/DWLQV � FHWWH IRUPH GX VXLFLGH HVW H[FHSWLRQQHOOH �

-DPDLV RQ QH O
\ UHQFRQWUH ¢ O
«WDW GH SUDWLTXH ULWXHOOH � &
HVW
GRQF TX
HQWUH HOOH HW OH SDQWK«LVPLH LO \ D YUDLVHPEODEOHPHQW XQ

UDSSRUW � 4XHO HVW � LO "

2
Q

QH SHXW DGPHWWUH TXH FH VRLW OH SDQWK«LVPH TXL DL
W SURGXLW

OH VXLFLGH � &H QH VRQW SD
V

GH
V

LG«HV DEVWUDLWHV TX
L

FRQGXLVHQW

OH
V

KRPPHV HW RQ QH VDXUDLW H[SOLTXHU OH G«YHORSSHPHQW GH

O
KLVWRLUH SDU OH MHX GH SXUV FRQFHSWV P«WDSK\VLTXHV � &KH] OH
V

SHXSOHV FRPPH FKH] OH
V LQGLYLGXV � OH
V UHSU«VHQWDWLRQV RQW DYDQW

WRXW SRXU IRQFWLRQ G
H[SULPHU XQH U«DOLW« TX
HOOHV QH IRQW SDV �

HOOHV HQ YLHQQHQW DX FRQWUDLUH � HW VL HOOHV SHXYHQW VHUYLU HQVXLWH

¢ OD PRGLILHU � FH Q
HVW MDPDLV TXH GDQV XQH PHVXUH UHVWUHLQWH �

/HV FRQFHSWLRQV UHOLJLHXVHV VRQW GHV SURGXLWV GX PLOLHX VRFLDO
ELHQ ORLQ TX
HOOHV OH SURGXLVHQW � HW VL � XQH IRLV IRUP«HV � HOOHV U«D
JLVVHQW VXU OH

V

FDXVHV TX
L

OH
V

RQW HQJHQGU«HV � FHWWH U«DFWLRQ QH

VDXUDLW ¬WUH WUªV SURIRQGH � 6L GRQF FH TX
L

FRQVWLWXH OH SD
Q

WK«LVPH � F
HVW XQH Q«JDWLRQ SOXV RX PRLQV UDGLFDOH GH WRXWH LQ

GLYLGXDOLW« � XQH WHOOH UHOLJLRQ QH SHXW VH IRUPHU TX
DX VHLQ G
XQH
VRFL«W« R» � HQ IDLW � O
LQGLYLGX FRPSWH SRXU ULHQ � F
HVW � ¢ � GLUH HVW

SUHVTXH WRWDOHPHQW SHUGX GDQV OH JURXSH � &DU OH
V

KRPPHV QH
SHXYHQW VH UHSU«VHQWHU OH PRQGH TX
¢ O
LPDJH GX SHWLW PRQGH
VRFLDO R» LOV YLYHQW � /H SDQWK«LVPH UHOLJLHX[ Q
HVW GRQF TX
XQH
FRQV«TXHQFH HW FRPPH XQ UHIOHW GH O
RUJDQLVDWLRQ SDQWK«LVWLTXH

GH OD VRFL«W« � 3DU FRQV«TXHQW � F
HVW DXVVL GDQV FHWWH GHUQLªUH
TXH VH WURXYH OD FDXVH GH FH VXLFLGH SDUWLFXOLHU TXL VH SU«VHQWH
SDUWRXW HQ FRQQH[LRQ DYHF OH SDQWK«LVPH �

9RLO¢ GRQF FRQVWLWX« XQ VHFRQG W\SH GH VXLFLGH TXL FRPSUHQG

OX
L
�P¬PH WURLV YDUL«W«V � OH VXLFLGH DOWUXLVWH REOLJDWRLUH � OH VXL

FLGH DOWUXLVWH IDFXOWDWLI � OH VXLFLGH DOWUXLVWH DLJX GRQW OH VXLFLGH
P\VWLTXH HV

W
OH SDUIDLW PRGªOHB6RXV FHV GLII«UHQWHV IRUPHV �

FRQWUDVWH GH OD PDQLªUH OD SOXV IUDSSDQWH DYHF OH VXLFLGH «JR±VWH �

/
XQ HVW OL« ¢ FHWWH UXGH PRUDOH TXL HVWLPH SRXU ULHQ FH TXL
Q
LQW«UHVVH TXH O
LQGLYLGX � O
DXWUH HVW VROLGDLUH GH FHWWH «WKLTXH

$ �
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UDIILQ«H TXL PHW VL KDXW OD SHUVRQQDOLW« KXPDLQH TX
HOOH QH SHXW
SOXV VH VXERUGRQQHU ¢ ULHQ � ,O \ D GRQF HQWUH HX[ WRXWH OD GLV
WDQFH TXL V«SDUH OH

V SHXSOHV SULPLWLIV GHV QDWLRQV OH
V SOXV FXO

WLY«HV �

&HSHQGDQW � VL OH
V

VRFL«W«V LQI«ULHXUHV VRQW � SDU H[FHOOHQFH �

OH WHUUDLQ GX VXLFLGH DOWUXLVWH � LO VH UHQFRQWUH DXVVL GDQV GHV

FLYLOLVDWLRQV SOXV U«FHQWHV � 2
Q SHXW QRWDPPHQW FODVVHU VRXV

FHWWH UXEULTXH OD PRUW G
XQ FHUWDLQ QRPEUH GH PDUW\UV FKU«
WLHQV � &H VRQW � HQ HIIHW � GHV VXLFLG«V TXH WRXV FHV Q«RSK\WHV
TXL � V
LOV QH VH WXDLHQW SDV HX[ �P¬PHV � VH IDLVDLHQW YRORQWDLUH
PHQW WXHU � 6
LOV QH VH GRQQDLHQW SDV HX[ �P¬PHV OD PRUW � LOV

OD FKHUFKDLHQW GH WRXWH OHXU IRUFH HW VH FRQGXLVDLHQW GH PDQLªUH

¢ OD UHQGUH LQ«YLWDEOH � 2
U

� SRXU TX
LO \ DL
W

VXLFLGH � LO VXIILW TXH
O
DFWH � G
R» OD PRUW GRLW Q«FHVVDLUHPHQW U«VXOWHU � DL

W

«W« DF
FRPSOL SDU OD YLFWLPH HQ FRQQDLVVDQFH GH FDXVH � '
DXWUH SDUW �

OD SDVVLRQ HQWKRXVLDVWH DYHF ODTXHOOH OH
V

ILGªOHV GH OD QRX
YHOOH UHOLJLRQ DOODLHQW DX GHYDQW GX GHUQLHU VXSSOLFH PRQWUH
TXH � ¢ FH PRPHQW � LOV DYDLHQW FRPSOªWHPHQW DOL«Q« OHXU SHU
VRQQDOLW« DX SURILW GH O
LG«H GRQW LOV V
«WDLHQW IDLWV OH

V VHUYL
WHXUV � ,O HV

W

SUREDEOH TXH OH
V «SLG«PLHV GH VXLFLGH TXL � ¢ SOX

VLHXUV UHSULVHV � G«VROªUHQW OH
V

PRQDVWªUHV SHQGDQW OH PR\HQ
¤JH HW TXL SDUDLVVHQW DYRLU «W« G«WHUPLQ«HV SDU GHV H[FªV GH

IHUYHXU UHOLJLHXVH � «WDLHQW GH P¬PH QDWXUH � � � �

'DQV QRV VRFL«W«V FRQWHPSRUDLQHV � FRPPH OD SHUVRQQDOLW« LQ
GLYLGXHOOH HV

W

GH SOXV HQ SOXV DIIUDQFKLH GH OD SHUVRQQDOLW« FRO
OHFWLYH � GH SDUHLOV VXLFLGHV QH VDXUDLHQW ¬WUH WUªV U«SDQGXV � 2Q
SHXW ELHQ GLUH � VDQV GRXWH � VRLW GHV VROGDWV TXL SU«IªUHQW OD PRUW

¢ O
KXPLOLDWLRQ GH OD G«IDLWH � FRPPH OH FRPPDQGDQW %HDXUH
SDLUH HW O
DPLUDO 9LOOHQHXYH � VRLW GHV PDOKHXUHX[ TXL VH WXHQW
SRXU «YLWHU XQH KRQWH ¢ OHXU IDPLOOH � TX
LOV FªGHQW ¢ GHV PR
ELOHV DOWUXLVWHV � &DU VL OH

V

XQV HW OH
V

DXWUHV UHQRQFHQW ¢ OD YLH �

F
HVW TX
LO \ D TXHOTXH FKRVH TX
LOV DLPHQW PLHX[ TX
HX[ �P¬PHV �

� � � 2
Q
D DSSHO« DFHGLD O
«WDW PRUDO TXL G«WHUPLQDLW FHV VXLFLGHV � 9� %RXU

TXHORW � 5LFKHUFKHV VXU OH
V RSLQLRQV HW OD O«JLVODWLRQ HQ PDWLªUH GH PRUW YRORQ

WDLUH SHQGDQW OH PR\HQ ¤JH �
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0DLV FH VRQW GHV FDV LVRO«V TXL QH VH SURGXLVHQW TX
H[FHSWLRQ
QHOOHPHQW ���� &HSHQGDQW � DXMRXUG
KXL HQFRUH � LO H[LVWH SDUPL
QRXV XQ PLOLHX VS«FLDO R» OH VXLFLGH DOWUXLVWH HVW ¢ O
«WDW FKURQL
TXH � F
HVW O
DUP«H �

,, �

&
HVW XQ IDLW J«Q«UDO GDQV WRXV OH
V SD\V G
(XURSH TXH O
DSWL �

WXGH GHV PLOLWDLUHV DX VXLFLGH HVW WUªV VXS«ULHXUH ¢ FHOOH GH OD

SRSXODWLRQ FLYLOH GX P¬PH ¤JH � /D GLII«UHQFH HQ SOXV YDULH
HQWUH �� HW ��� ��� � 9� WDEOHDX ;;,,, � �

7$%/($8 ;;,,,
&RPSDUDLVRQ GHV VXLFLGHV PLOLWDLUHV HW GHV VXLFLGHV FLYLOV

GDQV OH
V SULQFLSDX[ SD\V G
(XURSH �

68,&,'(6 3285 &2()),&,(17
G
DJJUDYDWLRQ
GHVVROGDWV

SDU
UDSSRUWDX[FLYLOV �

� PLOOLRQ
GH VROGDWV�

� PLOOLRQ GH FLYLOV

GX P¬PH¤JH�

$XWULFKH �������� � ���

�WDWV �8QLV �������� � �

,WDOLH �������� � �

$QJOHWHUUH �������� � �

:XUWHPEHUJ � ������� � ��

6D[H �������� � �

3UXVVH �������� � �

)UDQFH �������� � �

�����
���
���
���
���
���
���
���

���
��
��
��
���
���
���
���

��
���
���
���
����
����
����
����

�
�

�

� � � ,O HVW YUDLVHPEODEOH TXH OH
V

VXLFLGHV VL IU«TXHQWV FKH] OH
V

KRPPHV GH

OD 5«YROXWLRQ «WDLHQW GXV � DX PRLQV HQ SDUWLH � ¢ XQ «WDW G
HVSULW DOWUXLVWH � (Q
FHV WHPSV GH OXWWHV LQW«ULHXUHV � G
HQWKRXVLDVPH FROOHFWLI � OD SHUVRQQDOLW« LQGL
YLGXHOOH DYDLW SHUGX GH VD YDOHXU � /HV LQW«U¬WV GH OD SDWULH RX GX SDUWL SUL
PDLHQW WRXW � /D PXOWLSOLFLW« GHV H[«FXWLRQV FDSLWDOHV SURYLHQW � VDQV GRXWH � GH

OD P¬PH FDXVH � 2
Q WXDLW DXVVL IDFLOHPHQW TX
RQ VH WXDLW �

"
�
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/H 'DQHPDUN HVW OH VHXO SD\V R» OH FRQWLQJHQW GHV GHX[ SRSX

ODWLRQV HVW VHQVLEOHPHQW OH P¬PH � ��� SRXU XQ PLOOLRQ GH FLYLOV
HW ��� SRXU XQ PLOOLRQ GH VROGDWV SHQGDQW OH

V

DQQ«HV ������� �

(QFRUH OH
V

VXLFLGHV G
RIILFLHUV QH VRQW � LOV SDV FRPSULV GDQV FH

FKLIIUH � � � �

&H IDLW VXUSUHQG G
DXWDQW SOXV DX SUHPLHU DERUG TXH ELHQ GHV
FDXVHV VHPEOHUDLHQW GHYRLU SU«VHUYHU O
DUP«H GX VXLFLGH � '
D

ERUG � OH
V

LQGLYLGXV TXL OD FRPSRVHQW UHSU«VHQWHQW � DX SRLQW GH

YXH SK\VLTXH � OD IOHXU GX SD\V � 7UL«V DYHF VRLQ � LOV Q
RQW SDV GH

WDUHV RUJDQLTXHV TX
L

VRLHQW JUDYHV � � � � '
H SOXV � O
HVSULW GH FRUSV �

OD YL
H

HQ FRPPXQ GHYUDLW DYRLU LF
L

O
LQIOXHQFH SURSK\ODFWLTXH
TX
HOOH H[HUFH DLOOHXUV � '
R» YLHQW GRQF XQH DXVVL FRQVLG«UDEOH
DJJUDYDWLRQ "

/HV VLPSOHV VROGDWV Q
«WDQW MDPDLV PDUL«V � RQ D LQFULPLQ« OH

F«OLEDW � 0DLV G
DERUG � OH F«OLEDW QH GHYUDLW SDV DYRLU ¢ O
DUP«H
G
DXVVL IXQHVWHV FRQV«TXHQFHV TXH GDQV OD YLH FLYLOH � FDU �

FRPPH QRXV YHQRQV GH OH GLUH � OH VROGDW Q
HVW SDV XQ LVRO« � ,O HVW
PHPEUH G
XQH VRFL«W« WUªV IRUWHPHQW FRQVWLWX«H HW TXL HVW GH QD
WXUH ¢ UHPSODFHU HQ SDUWLH OD IDPLOOH � 0DLV TXRL TX
LO HQ VRLW GH

FHWWH K\SRWKªVH � LO \ D XQ PR\HQ G
LVROHU FH IDFWHXU � ,O VXIILW

GH FRPSDUHU OH
V

VXLFLGHV GHV VROGDWV ¢ FHX[ GHV F«OLEDWDLUHV GX

P¬PH ¤JH � OH WDEOHDX ;;, � GRQW RQ YRLW GH QRXYHDX O
LPSRU
WDQFH � QRXV SHUPHW FHWWH FRPSDUDLVRQ � 3HQGDQW OH

V
DQQ«HV

������� � RQ D FRPSW« � HQ )UDQFH � ��� VXLFLGHV SRXU XQ PLOOLRQ

GH O
HIIHFWLI � DX P¬PH PRPHQW � OH
V JDU©RQV GH �� ¢ �� DQV Q
HQ

GRQQDLHQW TXH ���� 3RXU ��� VXLFLGHV GH F«OLEDWDLUHV FLYLOV � LO \
DYDLW GRQF ��� VXLFLGHV PLOLWDLUHV � FH TXL IDLW XQ FRHIILFLHQW
G
DJJUDYDWLRQ � «JDO ¢ ��

�
� WRXW ¢ IDLW LQG«SHQGDQW GX F«OLEDW �

6L O
RQ FRPSWH ¢ SDUW OH
V

VXLFLGHV GH VRXV �RIILFLHUV � FH FRHIIL

� � � /HV FKLIIUHV UHODWLIV DX[ VXLFLGHV PLOLWDLUHV VRQW HPSUXQW«V VRLW DX[
GRFXPHQWV RIILFLHOV � VRLW ¢ :DJQHU � RS � FL

W
� � S � ��� HW VXLY � � � OH
V

FKLIIUHV UH

ODWLIV DX[ VXLFLGHV FLYLOV � DX[ GRFXPHQWV RIILFLHOV � DX[ LQGLFDWLRQV GH :DJQHU

RX ¢ 0RUVHOOL � 3RXU OH
V

�WDWV �8QLV � QRXV DYRQV VXSSRV« TXH O
¤JH PR\HQ � ¢

O
DUP«H � «WDLW � FRPPH HQ (XURSH � GH �� ¢ �� DQV �

� � � 3UHXYH QRXYHOOH GH O
LQHIILFDFLW« GX IDFWHXU RUJDQLTXH HQ J«Q«UDO HW GH

OD V«OHFWLRQ PDWULPRQLDOH HQ SDUWLFXOLHU �
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FLHQW HVW HQFRUH SOXV «OHY« � 3HQGDQW OD S«ULRGH ������� � XQ
PLOOLRQ GH VRXV �RIILFLHUV GRQQDLW XQH PR\HQQH DQQXHOOH GH ���
VXLFLGHV � '
DSUªV XQ UHFHQVHPHQW IDLW HQ ���� � LOV DYDLHQW XQ

¤JH PR\HQ G
XQ SHX SOXV GH �� DQV � 1RXV LJQRURQV � LO HVW YUDL � ¢

TXHO FKLIIUH PRQWDLHQW DORUV OH
V

VXLFLGHV F«OLEDWDLUHV GH �� DQV �

OH
V

WDEOHDX[ TXH QRXV DYRQV GUHVV«V VH UDSSRUWHQW ¢ XQH «SRTXH
EHDXFRXS SOXV U«FHQWH � ������� � HW FH VRQW OH

V

VHXOV TXL H[LV
WHQW � PDLV HQ SUHQDQW SRXU SRLQWV GH UHSªUH OH

V

FKLIIUHV TX
LOV

QRXV GRQQHQW � O
HUUHXU TXH QRXV FRPPHWWURQV QH SRXUUD DYRLU
G
DXWUH HIIHW TXH G
DEDLVVHU OH FRHIILFLHQW G
DJJUDYDWLRQ GHV VRXV
RIILFLHUV DX �GHVVRXV GH FH TX
LO «WDLW Y«ULWDEOHPHQW � (Q HIIHW � OH

QRPEUH GHV VXLFLGHV D\DQW SUHVTXH GRXEO« GH O
XQH GH FHV S«
ULRGHV ¢ O
DXWUH � OH WDX[ GHV F«OLEDWDLUHV GH O
¤JH FRQVLG«U« D FHU
WDLQHPHQW DXJPHQW« � 3DU FRQV«TXHQW � HQ FRPSDUDQW OH

V

VXLFLGHV
GHV VRXV � RIILFLHUV GH ������� ¢ FHX[ GHV JDU©RQV GH ������� �

QRXV SRXUURQV ELHQ DWW«QXHU � PDLV QRQ SDV HPSLUHU OD PDXYDLVH
LQIOXHQFH GH OD SURIHVVLRQ PLOLWDLUH � 6L GRQF � PDOJU« FHWWH HUUHXU �

QRXV WURXYRQV Q«DQPRLQV XQ FRHIILFLHQW G
DJJUDYDWLRQ � QRXV
SRXUURQV ¬WUH DVVXU«V QRQ VHXOHPHQW TX
LO HV

W
U«HO � PDLV TX
LO HV

W

VHQVLEOHPHQW SOXV LPSRUWDQW TX
LO Q
DSSDUD°WUD G
DSUªV OH FDOFXO �

2U � HQ ������� � XQ PLOOLRQ GH F«OLEDWDLUHV GH �� DQV GRQQDLW

XQ FKLIIUH GH VXLFLGHV FRPSULV HQWUH ��� HW ��� � VRLW HQYLURQ
���� &H QRPEUH HV

W
¢ ��� FRPPH ��� HVW ¢ ��� � FH TXL LPSOLTXH

XQ FRHIILFLHQW G
DJJUDYDWLRQ GH ���� TXH O
RQ SHXW SUHVTXH
SRUWHU ¢ � VDQV FUDLQGUH GH G«SDVVHU OD U«DOLW« � � � �

(QILQ � OH FRUSV GHV RIILFLHUV D GRQQ« HQ PR\HQQH � GH ���� ¢

���� � ��� VXLFLGHV SDU PLOOLRQ GH VXMHWV � /HXU ¤JH PR\HQ � TXL
Q
D SDV G½ YDULHU EHDXFRXS � «WDLW HQ ���� GH �� DQV � PRLV �

� � � 3HQGDQW OH
V

DQQ«HV ������� OH WDX[ GHV VXLFLGHV HV
W

G
HQYLURQ ��� �

HQ ������� � LO HV
W

GH ��� ¢ ��� � VRLW XQH DXJPHQWDWLRQ GH SUªV GH �� � � 6L

OH WDX[ GHV F«OLEDWDLUHV D FU½ GDQV OD P¬PH PHVXUH � HW LO Q
\ D SDV GH UDLVRQ
SRXU TX
LO HQ VRLW DXWUHPHQW � LO Q
DXUDLW «W

«

SHQGDQW OD SUHPLªUH GH FH
V S«

ULRGHV TXH GH ��� � FH TXL «OªYHUDLW ¢ ���� OH FRHIILFLHQW G
DJJUDYDWLRQ GHV
VRXV �RIILFLHUV � 6L QRXV QH SDUORQV SDV GHV VRXV �RIILFLHUV DSUªV ���� � F
HVW TXH �

¢ SDUWLU GH FH PRPHQW � LO \ HXW GH PRLQV HQ PRLQV GH VRXV �RIILFLHUV GH

FDUULªUH �
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RQ

&RPPH EHDXFRXS G
HQWUH HX[ VRQW PDUL«V � FH Q
HVW SDV DX[ F«

OLEDWDLUHV GH FHW ¤JH TX
LO IDXW OH
V FRPSDUHU � PDLV ¢ O
HQVHPEOH

GH OD SRSXODWLRQ PDVFXOLQH � JDU©RQV HW «SRX[ U«XQLV � 2
U

� ¢ ��

DQV � HQ ������� � XQ PLOOLRQ G
KRPPHV GH WRXW «WDW FLYLO QH

GRQQDLW TX
XQ SHX SOXV GH ��� VXLFLGHV � &H QRPEUH HVW ¢ ��� �

FRPPH ��� HVW ¢ ��� � FH TXL IDLW XQ FRHIILFLHQW G
DJJUDYDWLRQ GH

���� TXL QH G«SHQG HQ ULHQ GX PDULDJH QL GH OD YL
H

GH IDPLOOH �

&H FRHIILFLHQW TXL � VXLYDQW OH
V

GLII«UHQWV GHJU«V GH OD KL«
UDUFKLH � YDULH GH ��� ¢ SUªV GH � � QH SHXW «YLGHPPHQW V
H[SOL
TXHU TXH SDU GHV FDXVHV SURSUHV ¢ O
«WDW PLOLWDLUH � ,O HVW YUDL
TXH QRXV Q
HQ DYRQV GLUHFWHPHQW «WDEOL O
H[LVWHQFH TXH SRXU OD

)UDQFH � SRXU OH
V

DXWUHV SD\V � OH
V

GRQQ«HV Q«FHVVDLUHV SRXU LVROHU
O
LQIOXHQFH GX F«OLEDW QRXV IRQW G«IDXW � 0DLV � FRPPH O
DUP«H
IUDQ©DLVH VH WURXYH MXVWHPHQW ¬WUH OD PRLQV «SURXY«H SDU OH

VXLFLGH TXL VRLW HQ (XURSH � ¢ O
H[FHSWLRQ GX VHXO 'DQHPDUN �

SHXW ¬WUH FHUWDLQ TXH OH U«VXOWDW SU«F«GHQW HV
W

J«Q«UDO HW P¬PH
TX
LO GRLW ¬WUH HQFRUH SOXV PDUTX« GDQV OH

V

DXWUHV �WDWV HXUR
S«HQV � $ TXHOOH FDXVH O
DWWULEXHU "

2
Q
D VRQJ« ¢ O
DOFRROLVPH TXL � GL
W

� RQ � V«YLW DYHF SOXV GH YLR
OHQFH GDQV O
DUP«H TXH GDQV OD SRSXODWLRQ FLYLOH � 0DLV G
DERUG �

VL � FRPPH QRXV O
DYRQV PRQWU« � O
DOFRROLVPH Q

D SDV G
LQIOXHQFH

G«ILQLH VXU OH WDX[ GHV VXLFLGHV HQ J«Q«UDO � LO QH VDXUDLW HQ

DYRLU GDYDQWDJH VXU OH WDX[ GHV VXLFLGHV PLOLWDLUHV HQ SDUWLFXOLHU �

(QVXLWH � OH
V TXHOTXHV DQQ«HV TXH GXUH OH VHUYLFH � WURLV DQV HQ

)UDQFH HW GHX[ DQV HW GHPL HQ 3UXVVH � QH VDXUDLHQW VXIILUH ¢
IDLUH XQ DVVH] JUDQG QRPEUH G
DOFRROLTXHV LQY«W«U«V SRXU TXH

O
«QRUPH FRQWLQJHQW TXH O
DUP«H IRXUQLW DX VXLFLGH S»W V
H[SOL
TXHU DLQVL � (QILQ � P¬PH G
DSUªV OH

V

REVHUYDWHXUV TXL DWWULEXHQW

OH SOXV G
LQIOXHQFH ¢ O
DOFRROLVPH � XQ GL[LªPH VHXOHPHQW GHV FDV

OX
L

ġHUDLW LPSXWDEOH � 3DU FRQV«TXHQW � TXDQG P¬PH OH
V

VXLFLGHV
DOFRROLTXHV VHUDLHQW GHX[ HW P¬PH WURLV IRLV SOXV QRPEUHX[
FKH] OH

V

VROGDWV TXH FKH] OH
V

FLYLOV GX P¬PH ¤JH � FH TXL Q
HVW
SDV G«PRQWU« � LO UHVWHUDLW WRXMRXUV XQ H[F«GHQW FRQVLG«UDEOH GH

VXLFLGHV PLOLWDLUHV DX[TXHOV LO IDXGUDLW FKHUFKHU XQH DXWUH RUL
JLQH �

/D FDXVH TXH O
RQ D OH SOXV IU«TXHPPHQW LQYRTX«H HV
W

OH G«
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JR½W GX VHUYLFH � &HWWH H[SOLFDWLRQ FRQFRUGH DYHF OD FRQFHSWLRQ
FRXUDQWH TXL DWWULEXH OH VXLFLGH DX[ GLIILFXOW«V GH O
H[LVWHQFH �

FDU OH
V ULJXHXUV GH OD GLVFLSOLQH � O
DEVHQFH GH OLEHUW« � OD SULYD

WLRQ GH WRXW FRQIRUWDEOH IRQW TXH O
RQ HVW HQFOLQ ¢ UHJDUGHU OD YLH

GH FDVHUQH FRPPH SDUWLFXOLªUHPHQW LQWRO«UDEOH � $ YUDL GLUH � LO

VHPEOH ELHQ TX
LO \ DL
W EHDXFRXS G
DXWUHV SURIHVVLRQV SOXV UXGHV

HW TX
L

� SRXUWDQW � QH UHQIRUFHQW SDV OH SHQFKDQW DX VXLFLGH � '
X

PRLQV � OH VROGDW HVW WRXMRXUV DVVXU« G
DYRLU XQ J°WH HW XQH QRXU
ULWXUH VXIILVDQWH � 0DLV � TXRL TXH YDLOOHQW FHV FRQVLG«UDWLRQV � OH

V

IDLWV VXLYDQWV G«PRQWUHQW O
LQVXIILVDQFH GH FHWWH H[SOLFDWLRQ VL
P

SOLVWH �

� r ,O HV
W

ORJLTXH G
DGPHWWUH TXH OH G«JR½W GX P«WLHU GRLW ¬WUH
EHDXFRXS SOXV SURQRQF« SHQGDQW OH

V SUHPLªUHV DQQ«HV GH VHU
YLFH HW DOOHU HQ GLPLQXDQW ¢ PHVXUH TXH OH VROGDW SUHQG O
KDEL
WXGH GH OD YLH GH FDVHUQH � $X ERXW G
XQ FHUWDLQ WHPSV � LO GRLW

VH SURGXLUH XQ DFFOLPDWHPHQW � VRLW SDU O
HIIHW GH O
DFFRXWXPDQFH �

VRLW TXH OH
V VXMHWV OH
V SOXV U«IUDFWDLUHV DLHQW G«VHUW« RX VH VRLHQW

WX«V � HW FHW DFFOLPDWHPHQW GRLW GHYHQLU G
DXWDQW SOXV FRPSOHW
TXH OH V«MRXU VRXV OH

V GUDSHDX[ VH SURORQJH GDYDQWDJH � 6L GRQF
F
«WDLW OH FKDQJHPHQW G
KDELWXGHV HW O
LPSRVVLELOLW« GH VH IDLUH

¢ OHXU QRXYHOOH H[LVWHQFH TXL G«WHUPLQDLHQW O
DSWLWXGH VS«FLDOH

GHV VROGDWV SRXU OH VXLFLGH � RQ GHYUDLW YRLU OH FRHIILFLHQW G
DJ
JUDYDWLRQ GLPLQXHU ¢ PHVXUH TX
LOV VRQW GHSXLV SOXV ORQJWHPSV

VRXV OH
V

DUPHV � 2
U
LO Q
HQ HVW ULHQ � FRPPH OH SURXYH OH WDEOHDX

TXL VXLW �

$50�( )5$1�$,6( $50�( $1*/$,6(

6XLFLGHVSDU�������VXMHWV�6RXV �RIILFLHUV

HW VROGDWV�

6XLFLGHVDQQXHOV
SRXU �������VXMHWV

���������

$JH � 'DQV

OD P«WURSROH�

'DQVO
,QGH�

$\DQW PRLQV G
XQ DQ GH

VHUYLFH �

'H � DQ ¢ � �

'H � DQV ¢ �

'H � DQV ¢ �

'H � DQV ¢ ��� �

��
��
��
��
��

����� DQV �

�����
�����
�����

��
��

��

��

��
��
��
���
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(Q )UDQFH � HQ PRLQV GH �� DQV GH VHUYLFH � OH WDX[ GHV VXLFLGHV

D SUHVTXH WULSO« � WDQGLV TXH � SRXU OH
V

F«OLEDWDLUHV FLYLOV � LO SDVVH
VHXOHPHQW SHQGDQW FH P¬PH WHPSV GH ��� ¢ ���� 'DQV OH

V DU
P«HV DQJODLVHV GH O
,QGH � LO GHYLHQW � HQ �� DQV � KXLW IRLV SOXV

«OHY« � MDPDLV OH WDX[ GHV FLYLOV QH SURJUHVVH DXVVL YLWH � &
HVW OD

SUHXYH TXH O
DJJUDYDWLRQ SURSUH ¢ O
DUP«H Q
HVW SDV ORFDOLV«H
GDQV OH

V SUHPLªUHV DQQ«HV �

,O VHPEOH ELHQ TX
LO HQ HV
W

GH P¬PH HQ ,WDOLH � 1RXV Q
DYRQV
SDV � LO HV

W
YUDL � OH

V

FKLIIUHV SURSRUWLRQQHOV UDSSRUW«V ¢ O
HIIHFWLI

GH FKDTXH FRQWLQJHQW � 0DLV OHV FKLIIUHV EUXWV VRQW VHQVLEOHPHQW

OH
V

P¬PHV SRXU FKDFXQH GHV WURLV DQQ«HV GH VHUYLFH � ���� SRXU

OD SUHPLªUH � ���� SRXU OD VHFRQGH � ���� SRXU OD WURLVLªPH � 2
U

�

LO HVW ELHQ FHUWDLQ TXH O
HIIHFWLI GLPLQXH G
DQQ«H HQ DQQ«H � SD

VXLWH GHV PRUWV � GHV U«IRUPHV � GHV PLVHV HQ FRQJ« � HWF� /HV
FKLIIUHV DEVROXV Q
RQW GRQF SX VH PDLQWHQLU DX P¬PH QLYHDX TXH

VL OH
V

FKLIIUHV SURSRUWLRQQHOV VH VRQW VHQVLEOHPHQW DFFUXV � ,O

Q
HVW SRXUWDQW SDV LQYUDLVHPEODEOH TXH � GDQV TXHOTXHV SD\V � LO

\ DL
W

DX G«EXW GX VHUYLFH XQ FHUWDLQ QRPEUH GH VXLFLGHV TXL
VRLHQW U«HOOHPHQW GXV DX FKDQJHPHQW G
H[LVWHQFH � 2Q UDSSRUWH �

HQ HIIHW � TX
HQ 3UXVVH OH
V

VXLFLGHV VRQW H[FHSWLRQQHOOHPHQW QRP
EUHX[ SHQGDQW OH

V

VL
[ SUHPLHUV PRLV � '
H

P¬PH HQ $XWULFKH � VXU
����� VXLFLGHV � LO \ HQ D ��� DFFRPSOLV SHQGDQW OH

V
WURLV SUH

PLHUV PRLV � � � � FH TXL HV
W

FHUWDLQHPHQW XQ FKLIIUH WUªV FRQVLG«
UDEOH � 0DLV FHV IDLWV Q
RQW ULHQ G
LQFRQFLOLDEOH DYHF FHX[ TXL
SU«FªGHQW � &DU LO HV

W

WUªV SRVVLEOH TXH � HQ GHKRUV GH O
DJJUD
YDWLRQ WHPSRUDLUH TXL VH SURGXLW SHQGDQW FHWWH S«ULRGH GH SHU
WXUEDWLRQ � LO \ HQ DL

W

XQH DXWUH TXL WLHQQH ¢ GH WRXW DXWUHV FDXVHV

HW TXL DLOOH HQ FURLVVDQW G
DSUªV XQH OR
L DQDORJXH ¢ FHOOH TXH

QRXV DYRQV REVHUY«H HQ )UDQFH HW HQ $QJOHWHUUH � 'X UHVWH � HQ

)UDQFH P¬PH � OH WDX[ GH OD VHFRQGH HW GH OD WURLVLªPH DQQ«H HVW

O«JªUHPHQW LQI«ULHXU ¢ FHOXL GH OD SUHPLªUH � FH TXL � SRXUWDQW �

Q
HPS¬FKH SDV OD SURJUHVVLRQ XOW«ULHXUH � � � �

� � � 9� O
DUWLFOH GH 5RWK � GDQV OD 6WDW � 0RQDWVFKULIW � ���� � S � ��� �

� � � 3RXU OD 3UXVVH HW O
$XWULFKH � QRXV Q
DYRQV SDV O
HIIHFWLI SDU DQQ«H GH

VHUYLFH � F
HVW FH TXL QRXV HPS¬FKH G
«WDEOLU OH
V

QRPEUHV SURSRUWLRQQHOV � (Q

)UDQFH � RQ D SU«WHQGX TXH VL � DX OHQGHPDLQ GH OD JXHUUH � OH
V

VXLFLGHV PLOL
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�r /D YL
H

PLOLWDLUH HV
W

EHDXFRXS PRLQV S«QLEOH � OD GLVFLSOLQH

PRLQV UXGH SRXU OH
V

RIILFLHUV HW OH
V

VRXV � RIILFLHUV TXH SRXU OH
V

VLPSOHV VROGDWV � /H FRHIILFLHQW G
DJJUDYDWLRQ GHV GHX[ SUHPLªUHV
FDW«JRULHV GHYUDLW GRQF ¬WUH LQI«ULHXU ¢ FHOXL GH OD WURLVLªPH �

2
U

� F
HVW OH FRQWUDLUH TXL D OLHX � QRXV O
DYRQV «WDEOL G«M¢ SRXU OD

)UDQFH � OH P¬PH IDLW VH UHQFRQWUH GDQV OH
V

DXWUHV SD\V � (Q

,WDOLH � OH
V

RIILFLHUV SU«VHQWDLHQW SHQGDQW OH
V

DQQ«HV ������� XQH
PR\HQQH DQQXHOOH GH ��� FDV SRXU XQ PLOOLRQ WDQGLV TXH OD

WURXSH Q
HQ FRPSWDLW TXH ��� �0RUVHOOL � � 3RXU OH
V

VRXV �RIILFLHUV �

OH WDX[ HVW HQFRUH SOXV «QRUPH � LO G«SDVVH ����� SRXU XQ PLO
OLRQ � (Q 3UXVVH � WDQGLV TXH OH

V VLPSOHV VROGDWV QH GRQQHQW TXH
��� VXLFLGHV SRXU XQ PLOOLRQ � OH

V

VRXV �RIILFLHUV HQ IRXUQLVVHQW
����� � (Q $XWULFKH � LO \ D XQ VXLFLGH G
RIILFLHU SRXU QHXI VXL
FLGHV GH VLPSOHV VROGDWV � DORUV TX
LO \ D «YLGHPPHQW EHDXFRXS
SOXV GH QHXI KRPPHV GH WURXSH SDU RIILFLHU � '

H

P¬PH � TXRLTX
LO
Q
\ DL

W

SDV XQ VRXV �RIILFLHU SRXU GHX[ VROGDWV � LO \ D XQ VXLFLGH
GHV SUHPLHUV SRXU ��� GHV VHFRQGV �

� r /H G«JR½W GH OD YLH PLOLWDLUH GHYUDLW ¬WUH PRLQGUH FKH] FHX[
TXL OD FKRLVLVVHQW OLEUHPHQW HW SDU YRFDWLRQ � /HV HQJDJ«V YRORQ
WDLUHV HW OH

V UHQJDJ«V GHYUDLHQW GRQF SU«VHQWHU XQH PRLQGUH
DSWLWXGH DX VXLFLGH � 7RXW DX FRQWUDLUH � HOOH HV

W
H[FHSWLRQQHOOH

PHQW IRUWH �

7$8; $*( 7$8;
GHVVXLFLGHV PR\HQ GHV F«OLEDWDLUHVFLYLOV
SRXU � PLOOLRQ� SUREDEOH� GX P¬PH¤JH ��������� �

&2()),
&,(17

G
DJJUDYD
WLRQ�

$QQ«HV
������� ����

(QJDJ«V YR
ORQWDLUHV �

��� ��� DQV �

(QWUH ��� HW ��� �

����
VRLW ��� ����

(QWUH ��
�

HW ����� ����
VRLW ��� ��5HQJDJ«V �� ����� �� DQV �

WDLUHV DYDLHQW GLPLQX« � F
«WDLW SDUFH TXH OH VHUYLFH «WDLW GHYHQX PRLQV ORQJ �

� � DQV DX OLHX GH � � � 0DLV FHWWH GLPLQXWLRQ QH V
HVW SDV PDLQWHQXH HW � ¢ SDU

WLU GH ���� � OH
V

FKLIIUHV VH VRQW VHQVLEOHPHQW UHOHY«V � 'H ���� � LOV VRQW

UHYHQXV ¢ FH TX
LOV «WDLHQW DYDQW OD JXHUUH � RVFLOODQW HQWUH ��� HW ��� SDU PLO
OLRQ � HW FHOD � TXRLTXH OH VHUYLFH DL
W

VXEL XQH QRXYHOOH U«GXFWLRQ � � DQV DX OLHX
GH � �
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3RXU OH
V

UDLVRQV TXH QRXV DYRQV GRQQ«HV � FHV FRHIILFLHQWV � FDO
FXO«V SDU UDSSRUW DX[ F«OLEDWDLUHV GH ������� � VRQW FHUWDLQHPHQW

DX �GHVVRXV GH OD U«DOLW« � /
LQWHQVLW« GX SHQFKDQW TXH PDQLIHV
WHQW OH

V UHQJDJ«V HV
W

VXUWRXW UHPDUTXDEOH � SXLVTX
LOV UHVWHQW ¢

O
DUP«H DSUªV DYRLU IDLW O
H[S«ULHQFH GH OD YL
H

PLOLWDLUH �

$LQVL � OH
V

PHPEUHV GH O
DUP«H TXL VRQL OH SOXV «SURXY«V SDU
OH VXLFLGH VRQW DXVVL FHX[ TXL RQW OH SOXV OD YRFDWLRQ GH FHWWH

FDUULªUH � TXL VRQW OH PLHX[ IDLOV ¢ VHV H[LJHQFHV HW OH SOXV ¢ O
D
EU
L

GHV HQQXLV HW GHV LQFRQY«QLHQWV TX
HOOH SHXW DYRLU � &
HVW GRQF
TXH OH FRHIILFLHQW G
DJJUDYDWLRQ TXL HV

W

VS«FLDO ¢ FHWWH SURIHV
VLRQ D SRXU FDXVH � QRQ OD U«SXJQDQFH TX
HOOH LQVSLUH � PDLV � DX

FRQWUDLUH � O
HQVHPEOH G
«WDWV � KDELWXGHV DFTXLVHV RX SU«GLVSRVL
WLRQV QDWXUHOOHV � TXL FRQVWLWXHQW O
HVSULW PLOLWDLUH � 2

U
� OD SUHPLªUH

TXDOLW« GX VROGDW HV
W

XQH VRUWH G
LPSHUVRQQDOLW« TXH O
RQ QH UHQ
FRQWUH QXOOH SDUW � DX P¬PH GHJU« � GDQV OD YL

H

FLYLOH � ,O IDXW TX
LO
VRLW H[HUF« ¢ IDLUH SHX GH FDV GH VD SHUVRQQH � SXLVTX
LO GRLW ¬WUH
SU¬W ¢ HQ IDLUH OH VDFULILFH GªV TX
LO HQ D UH©X O
RUGUH � 0¬PH HQ

GHKRUV GH FHV FLUFRQVWDQFHV H[FHSWLRQQHOOHV � HQ WHPSV GH SDL[

HW GDQV OD SUDWLTXH TXRWLGLHQQH GX P«WLHU � OD GLVFLSOLQH H[LJH

TX
LO RE«LVVH VDQV GLVFXWHU HW P¬PH � SDUIRLV � VDQV FRPSUHQGUH �

0DLV SRXU FHOD � XQH DEQ«JDWLRQ LQWHOOHFWXHOOH HV
W

Q«FHVVDLUH TXL

Q
HVW JXªUH FRPSDWLEOH DYHF O
LQGLYLGXDOLVPH � ,O IDXW QH WHQLU TXH

IDLEOHPHQW ¢ VRQ LQGLYLGXDOLW« SRXU VH FRQIRUPHU DXVVL GRFLOH
PHQW ¢ GHV LPSXOVLRQV H[W«ULHXUHV � (Q XQ PRW � OH VROGDW D OH

SULQFLSH GH VD FRQGXLWH HQ GHKRUV GH OX
L

�P¬PH � FH TXL HV
W

OD FD
UDFW«ULVWLTXH GH O
«WDW G
DOWUXLVPH � '

H

WRXWHV OH
V SDUWLHV GRQW

VRQW IDLWHV QRV VRFL«W«V PRGHUQHV � O
DUP«H HVW � G
DLOOHXUV � FHOOH
TXL UDSSHOOH OH PLHX[ OD VWUXFWXUH GHV VRFL«W«V LQI«ULHXUHV � (OOH
DXVVL FRQVLVWH HQ XQ JURXSH PDVVLI HW FRPSDFW TXL HQFDGUH IRU
WHPHQW O
LQGLYLGX HW O
HPS¬FKH GH VH PRXYRLU G
XQ PRXYHPHQW
SURSUH � 3XLVTXH GRQF FHWWH FRQVWLWXWLRQ PRUDOH HVW OH WHUUDLQ
QDWXUHO GX VXLFLGH DOWUXLVWH � LO \ D WRXW OLHX GH VXSSRVHU TXH OH

VXLFLGH PLOLWDLUH D FH P¬PH FDUDFWªUH HW SURYLHQW GH OD P¬PH
RULJLQH �

2
Q V
H[SOLTXHUDLW DLQVL G
R» YLHQW TX
H

OH FRHIILFLHQW G
DJJUDYD
WLRQ DXJPHQWH DYHF OD GXU«H GX VHUYLFH � F
HVW TXH FHWWH DSWLWXGH
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DX UHQRQFHPHQW � FH JR½W GH O
LPSHUVRQQDOLW« VH G«YHORSSH SDU

VXLWH G
XQ GUHVVDJH SOXV SURORQJ« � 'H P¬PH � FRPPH O
HVSULW PL
OLWDLUH HV

W

Q«FHVVDLUHPHQW SOXV IRUW FKH] OH
V UHQJDJ«V HW FKH] OH
V

JUDG«V TXH FKH] OH
V VLPSOHV VROGDWV � LO HV
W

QDWXUHO TXH OH
V SUHPLHUV

VRLHQW SOXV VS«FLDOHPHQW HQFOLQV DX VXLFLGH TXH OH
V

VHFRQGV�&HWWH ;

K\SRWKªVH SHUPHW P¬PH GH FRPSUHQGUH OD VLQJXOLªUH VXS«ULRULW«
TXH OH

V
VRXV � RIILFLHUV RQW � ¢ FHW «JDUG � VXU OHV RIILFLHUV � 6
LOV VH

WXHQW GDYDQWDJH � F
HVW TX
LO Q
HVW SDV GH IRQFWLRQ TXL H[LJH DX

P¬PH GHJU« O
KDELWXGH GH OD VRXPLVVLRQ HW GH OD SDVVLYLW« � 4XHO
TXH GLVFLSOLQ« TXH VRLW O
RIILFLHU � LO GRLW ¬WUH � GDQV XQH FHUWDLQH
PHVXUH � FDSDEOH G
LQLWLDWLYH � LO D XQ FKDPS G
DFWLRQ SOXV «WHQGX �

SDU VXLWH � XQH LQGLYLGXDOLW« SOXV G«YHORSS«H � /HV FRQGLWLRQV ID

YRUDEOHV DX VXLFLGH DOWUXLVWH VRQW GRQF PRLQV FRPSOªWHPHQW U«D

OLV«HV FKH] OX
L TXH FKH] OH VRXV �RIILFLHU � D\DQW XQ SOXV YL
I

VHQWL
PHQW GH FH TXH YDXW VD YL

H
� LO HV
W

PRLQV SRUW« ¢ V
HQ G«IDLUH �

1RQ VHXOHPHQW FHWWH H[SOLFDWLRQ UHQG FRPSWH GHV IDLWV TXL RQW
«W« DQW«ULHXUHPHQW H[SRV«V � PDLV HOOH HV

W
� HQ RXWUH � FRQILUP«H

SDU FHX[ TXL VXLYHQW �

� r ,O UHVVRUW GX WDEOHDX ;;,,, TXH OH FRHIILFLHQW G
DJJUDYDWLRQ

PLOLWDLUH HV
W

G
DXWDQW SOXV «OHY« TXH O
HQVHPEOH GH OD SRSXOD
WLRQ FLYLOH D XQ PRLQGUH SHQFKDQW DX VXLFLGH � HW LQYHUVHPHQW �

/H 'DQHPDUN HV
W

OD WHUUH FODVVLTXH GX VXLFLGH � OH
V

VROGDWV QH V

\

WXHQW SDV SOXV TXH OH UHVWH GHV KDELWDQWV � /HV �WDWV OH
V SOXV I«

FRQGV HQ VXLFLGHV VRQW HQVXLWH OD 6D[H � OD 3UXVVH HW OD )UDQFH �
O
DUP«H Q
\ HV

W

SDV WUªV «SURXY«H � OH FRHIILFLHQW G
DJJUDYDWLRQ \
YDULH HQWUH ���� HW ���� � ,O HVW � DX FRQWUDLUH � WUªV FRQVLG«UDEOH
SRXU O
$XWULFKH � O
,WDOLH � OH

V

�WDWV �8QLV HW O
$QJOHWHUUH � SD\V R»

OH
V

FLYLOV VH WXHQW WUªV SHX � 5RVHQIHOG � GDQV O
DUWLFOH G«M¢ FLW« �

D\DQW SURF«G« ¢ XQ FODVVHPHQW GHV SULQFLSDX[ SD\V G
(XURSH DX

SRLQW GH YXH GX VXLFLGH PLOLWDLUH � VDQV VRQJHU G
DLOOHXUV ¢ WLUHU

GH FH FODVVHPHQW DXFXQH FRQFOXVLRQ WK«RULTXH � HV
W

DUULY« DX[
P¬PHV U«VXOWDWV � 9RLFL � HQ HIIHW � GDQV TXHO RUGUH LO UDQJH OH

V GLI
I«UHQWV �ODWV DYHF OH

V

FRHIILFLHQWV FDOFXO«V SDU OX
L

�
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&2()),&,(17 '
$**5$9$7,21
GHVVROGDWVSDU UDSSRUWDX[FLYLOV

GH�����DQV�

7$8; '( /$ 3238/$7,21

FLYLOHSDUPLOOLRQ�

)UDQFH ������
3UXVVH �
$QJOHWHUUH
,WDOLH
$XWULFKH

���
���
���

HQWUH � HW �
�

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

6DXI TXH O
$XWULFKH GHYUDLW YHQLU DYDQW O
,WDOLH � O
LQYHUVLRQ
HVW DEVROXPHQW U«JXOLªUH ����

(OOH V
REVHUYH G
XQH PDQLªUH HQFRUH SOXV IUDSSDQWH ¢ O
LQW«
ULHXU GH O
HPSLUH DXVWUR �KRQJURLV � /HV FRUSV G
DUP«H TXL RQW OH
FRHIILFLHQW G
DJJUDYDWLRQ OH SOXV «OHY« VRQW FHX[ TXL WLHQQHQW
JDUQLVRQ GDQV OH

V U«JLRQV R» OH
V

FLYLOV MRXLVVHQW GH OD SOXV IRUWH
LPPXQLW« � HW LQYHUVHPHQW �

7(55,72,5(6 0,/,7$,5(6 �

&2()),&,(17 '
$**5$9$7,21
GHVVROGDWVSDUUDSSRUWDX[FLYLOV

DX GHO¢ GH ��DQV�

68,&,'(6
GHVFLYLOV

DXGHO¢GH �� DQV
SRXU � PLOOLRQ �

���� ���
����
����

���
���0R\HQQH

���� `

0R\HQQH
���

9LHQQH �$XWULFKH LQI«ULHXUH

HW VXS«ULHXUH � 6D
]ERXUJ � �

%UXQQ � 0RUDYLH HW 6LO«VLH � ��

3UDJXH � %RKªPH ��������
,QQVEUXFN �7\URO � 9RUDUO
EHUJ � �����

=DUD � 'DOPDWLH �

*UD] �6WHLHUPDUFN � &DULQ
WKLH � &DUQLROH � ��

&UDFRYLH � *DOLFLH HW %XNR
YLQH � � ����

����
����

���
���

����
0R\HQQH
���� ��� 0R\HQQH

���

���

,O Q
\ D TX
XQH H[FHSWLRQ � F
HVW FHOOH GX WHUULWRLUH 
G
,QQVEUXFN

R» OH WDX[ GHV FLYLOV HVW IDLEOH HW R» OH FRHIILFLHQW G
DJJUDYDWLRQ

Q
HVW TXH PR\HQ �

'H P¬PH � HQ ,WDOLH � %RORJQH HVW GH WRXV OHV GLVWULFWV PLOO

� � � 2
Q SHXW VH GHPDQGHU VL O
«QRUPLW« GX FRHIILFLHQW G
DJJUDYDWLRQ PLOL
WDLUH HQ $XWULFKH QH YLHQW SDV GH FH TXH OH

V

VXLFLGHV GH O
DUP«H VRQW SOXV

H[DFWHLQHQW UHFHQV«V TXH FHX[ GH OD SRSXODWLRQ FLYLOH �
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WDLUHV FHOXL R» OH
V

VROGDWV VH WXHQW OH PRLQV � ��� VXLFLGHV SRXU

��������� � � F
HVW DXVVL FHOXL R» OH
V

FLYLOV VH WXHQW OH SOXV ����� � �

/HV 3RXLOOHV HW OH
V

$EEUX]]HV � DX FRQWUDLUH � FRPSWHQW EHDX
FRXS GH VXLFLGHV PLOLWDLUHV ���� HW ��� SRXU XQ PLOOLRQ � HW VHX
OHPHQW �� RX �� VXLFLGHV FLYLOV � 2

Q SHXW IDLUH HQ )UDQFH GHV

UHPDUTXHV DQDORJXHV � /H JRXYHUQHPHQW PLOLWDLUH GH 3DULV
DYHF ��� VXLFLGHV SRXU XQ PLOOLRQ HV

W

ELHQ DX� GHVVRXV GX

FRUSV G
DUP«H GH %UHWDJQH TXL HQ D ���� 0¬PH � ¢ 3DULV � OH

FRHIILFLHQW G
DJJUDYDWLRQ GRLW ¬WUH LQVLJQLILDQW SXLVTXH � GDQV OD

6HLQH � XQ PLOOLRQ GH F«OLEDWDLUHV GH �� ¢ �� DQV GRQQH ��� VXL
FLGHV �

&HV IDLWV SURXYHQW TXH OH
V

FDXVHV GX VXLFLGH PLOLWDLUH VRQW �

QRQ VHXOHPHQW GLII«UHQWHV � PDLV HQ UDLVRQ LQYHUVH GH FHOOHV TXL

FRQWULEXHQW OH SOXV ¢ G«WHUPLQHU OH
V

VXLFLGHV FLYLOV � 2
U

� GDQV
OHV JUDQGHV VRFL«W«V HXURS«HQQHV � FHV GHUQLHUV VRQW VXUWRXW
GXV ¢ FHWWH LQGLYLGXDWLRQ H[FHVVLYH TXL DFFRPSDJQH OD FLYLOL
VDWLRQ � /HV VXLFLGHV PLOLWDLUHV GRLYHQW GRQF G«SHQGUH GH OD

GLVSRVLWLRQ FRQWUDLUH � ¢ VDYRLU G
XQH LQGLYLGXDWLRQ IDLEOH RX GH

FH TXH QRXV DYRQV DSSHO« O
«WDW G
DOWUXLVPH � (Q IDLW � OH
V SHXSOHV

R» O
DUP«H HV
W

OH SOXV SRUW«H DX VXLFLGH � VRQW DXVVL FHX[ TXL
VRQW OH PRLQV DYDQF«V HW GRQW OH

V PHXUV VH UDSSURFKHQW OH SOXV

GH FHOOHV TX
RQ REVHUYH GDQV OH
V

VRFL«W«V LQI«ULHXUHV � /H WUDGL
WLRQQDOLVPH � FH

W

DQWDJRQLVWH SDU H[FHOOHQFH GH O
HVSULW LQGLYL
GXDOLVWH � HV

W

EHDXFRXS SOXV G«YHORSS« HQ ,WDOLH � HQ $XWULFKH HW
P¬PH HQ $QJOHWHUUH TX
HQ 6D[H � HQ 3UXVVH HW HQ )UDQFH � ,O

HV
W

SOXV LQWHQVH ¢ =DUD � ¢ &UDFRYLH � TX¢ *UD] HW TX
¢ 9LHQQH �

GDQV OH
V

3RXLOOHV TX
¢ 5RPH RX ¢ %RORJQH � GDQV OD %UHWDJQH

[ TXH GDQV OD 6HLQH � &RPPH LO SU«VHUYH GX VXLFLGH «JR±VWH � RQ

FRPSUHQG VDQV SHLQH TXH � O¢ R» LO HV
W

HQFRUH SXLVVDQW � OD SRSX
ODWLRQ FLYLOH FRPSWH SHX GH VXLFLGHV � 6HXOHPHQW � LO Q
D FHWWH

LQIOXHQFH SURSK\ODFWLTXH TXH V

LO

UHVWH PRG«U« � 6
LO G«SDVVH XQ

FHUWDLQ GHJU« G
LQWHQVLW« � LO GHYLHQW OXL �P¬PH XQH VRXUFH RULJL
QDOH GH VXLFLGHV � 0DLV O
DUP«H � FRPPH QRXV OH VDYRQV � WHQG

Q«FHVVDLUHPHQW ¢ O
H[DJ«UHU � HW HOOH HVW G
DXWDQW SOXV H[SRV«H ¢

H[F«GHU OD PHVXUH TXH VRQ DFWLRQ SURSUH HV
W

GDYDQWDJH DLG«H HW

UHQIRUF«H SDU FHOOH GX PLOLHX DPELDQW �/
«GXFDWLRQ TX
HOOH GRQQH
'XUNKHLP � ��
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D GHV HIIHWV G
DXWDQW SOXV YLROHQWV TX
HOOH VH WURXYH ¬WUH SOXV
; FRQIRUPH DX[ LG«HV HW DX[ VHQWLPHQWV GH OD SRSXODWLRQ FLYLOH

HOOH�P¬PH � FDU � DORUV � HOOH Q
HVW SOXV FRQWHQXH SDU ULHQ � $X
FRQWUDLUH � O¢ R» O
HVSULW PLOLWDLUH HV

W

VDQV FHVVH HW «QHUJLTXHPHQW
FRQWUHGLW SDU OD PRUDOH SXEOLTXH � LO QH VDXUDLW ¬WUH DXVVL IRUW TXH

O¢ R» WRXW FRQFRXUW ¢ LQFOLQHU OH MHXQH VROGDW GDQV OD P¬PH GL
UHFWLRQ � 2

Q V
H[SOLTXH GRQF TXH � GDQV OH
V SD\V R» O
«WDW G
DO

WUXLVPH HVW VXIILVDQW SRXU SURW«JHU GDQV XQH FHUWDLQH PHVXUH
O
HQVHPEOH GH OD SRSXODWLRQ � O
DUP«H OH SRUWH IDFLOHPHQW ¢ XQ WH

O

W SRLQW TX
LO \ GHYLHQW OD FDXVH G
XQH QRWDEOH DJJUDYDWLRQ � � � �

� r 'DQV WRXWHV OH
V

DUP«HV � OH
V WURXSHV G
«OLWH VRQW FHOOHV R» OH

FRHIILFLHQW G
DJJUDYDWLRQ HVW OH SOXV «OHY« �

$*( 02<(1
U«HO RX SUREDEOH�

68,&,'(6
SRXU � PLOOLRQ� &2()),&,(17 '
$**5$9$7,21 �

&RUSV VS«FLDX[ GH

3DULV ���
*HQGDUPHULH ����

'H �� ¢ �� ��� ��� � ������� � � � ����
��� ����� � � ����

3DU UDSSRUW ¢ OD

SRSXODWLRQ FLYLOH
PDVFXOLQH � GH ��

DQV � WRXW «WDW FL

YLO U«XQL � � � �

3DU UDSSRUW DX[
F«OLEDWDLUHV GX

P¬PH ¤JH � GHV
DQQ«HV ������� �

9«W«UDQV �VXS
SULP«V HQ ���� � � '

H
�� ¢ �� ��� ����� ����

&H GHUQLHU FKLIIUH � D\DQW «W
«

FDOFXO« SDU UDSSRUW DX[ F«OLED
WDLUHV GH ������� � HV

W

EHDXFRXS WURS IDLEOH � HW SRXUWDQW LO HV
W

ELHQ VXS«ULHXU ¢ FHOXL GHV WURXSHV RUGLQDLUHV � '
H P¬PH � GDQV

O
DUP«H G$OJ«ULH � TXL SDVVH SRXU «WUH O
«FROH GHV YHUWXV PL
OLWDLUHV � OH VXLFLGH D GRQQ« SHQGDQW OD S«ULRGH ������� XQH
PRUWDOLW« GRXEOH GH FHOOH TX
RQW IRXUQLH � DX P¬PH PRPHQW � OH

V

WURXSHV VWDWLRQQ«HV HQ )UDQFH � ��� VXLFLGHV SRXU � PLOOLRQ DX OLHX

GH ��� � � $X FRQWUDLUH � OH
V

DUPHV OH
V

PRLQV «SURXY«HV VRQW OH
V

SRQWRQQLHUV � OH J«QLH � OH
V

LQILUPLHUV � OH
V

RXYULHUV G
DGPLQLVWUD

� � � 2
Q UHPDUTXHUD TXH O
«WDW G
DOWUXLVPH HV
W

LQK«UHQW ¢ OD U«JLRQ � /H FRUSV
G
DUP«H GH %UHWDJQH Q
HVW SDV FRPSRV« H[FOXVLYHPHQW GH %UHWRQV � PDLV LO

VXELW O
LQIOXHQFH GH O
«WDW PRUDO DPELDQW �

� � � 3DUFH TXH OH
V JHQGDUPHV HW OH
V JDUGHV PXQLFLSDX[ VRQW VRXYHQW PDUL«V �
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WLRQ � F
HVW�¢�GLUH FHOOHV GRQW OH FDUDFWªUH PLOLWDLUH HVW OH PRLQV
DFFXV« � 'H P¬PH � HQ ,WDOLH � WDQGLV TXH O
DUP«H � HQ J«Q«UDO � SHQ
GDQW OHV DQQ«HV ������� GRQQDLW VHXOHPHQW ��� FDV SRXU XQ PLO
OLRQ � OH

V EHUVDJOLHUV HQ DYDLHQW ��� � OH
V

FDUDELQLHUV ���� OH
V

«FROHV PLOLWDLUHV HW OHV EDWDLOORQV G
LQVWUXFWLRQ ����� �

2
U

� FH TXL GLVWLQJXH OH
V WURXSHV G
«OLWH � F
HVW OH GHJU« LQWHQVH

DXTXHO \ DWWHLQW O
HVSULW G
DEQ«JDWLRQ HW GH UHQRQFHPHQW PLOLWDLUH �

/H VXLFLGH GDQV O
DUP«H YDULH GRQF FRPPH FHW «WDW PRUDO �

� r 8QH GHUQLªUH SUHXYH GH FHWWH OR
L

� F
HVW TXH OH VXLFLGH PL
OLWDLUH HVW SDUWRXW HQ G«FDGHQFH � (Q )UDQFH � HQ ���� � LO \ DYDLW
��� FDV SRXU XQ PLOOLRQ � HQ ���� LO Q
\ HQ D SOXV TXH ���� 2

Q
D

SU«WHQGX TXH FHWWH G«FURLVVDQFH «WDLW GXH DX[ ORLV TXL RQW U«GXLW

OD GXU«H GX VHUYLFH � 0DLV FH PRXYHPHQW GH U«JUHVVLRQ HVW ELHQ
DQW«ULHXU ¢ OD QRXYHOOH ORL VXU OH UHFUXWHPHQW � ,O HVW FRQWLQX
GHSXLV ���� � VDXI XQ UHOªYHPHQW DVVH] LPSRUWDQW GH ���� ¢

���� � � � � 2Q OH UHWURXYH G
DLOOHXUV SDUWRXW � /HV VXLFLGHV PLOLWDLUHV
VRQW SDVV«V � HQ 3UXVVH � GH ��� SRXU XQ PLOOLRQ � HQ ���� � ¢ ���

HQ ���� � GDQV O
HQVHPEOH GH O
$OOHPDJQH � GH ��� HQ ���� � ¢ ���

HQ ���� � HQ %HOJLTXH � GH ��� HQ ���� � ¢ ��� HQ ���� � HQ ,WDOLH �

GH ��� HQ ���� � ¢ ��� HQ ����� (Q $XWULFKH HW HQ $QJOHWHUUH OD

GLPLQXWLRQ HVW SHX VHQVLEOH � PDLV LO Q
\ D SDV DFFURLVVHPHQW

� ����� � HQ ���� � GDQV OH SUHPLHU GH FH
V

SD\V � HW ��� GDQV OH VH

FRQG HQ ���� � DX OLHX GH ����� HW ��� HQ ���� � �

2
U � VL QRWUH H[SOLFDWLRQ HV
W

IRQG«H � F
HVW ELHQ DLQVL TXH OH
V

FKRVHV GHYDLHQW VH SDVVHU � (Q HIIHW � LO HVW FRQVWDQW TXH � SHQGDQW

OH P¬PH WHPSV � LO V
HVW SURGXLW GDQV WRXV FHV SD\V XQ UHFXO GX

YLHLO HVSULW PLOLWDLUH � $ WRUW RX ¢ UDLVRQ � FHV KDELWXGHV G
REHLV
VDQFH SDVVLYH � GH VRXPLVVLRQ DEVROXH � HQ XQ PRW G
LPSHUVRQQD
OLVPH � VL O
RQ YHXW QRXV SHUPHWWUH FH EDUEDULVPH � VH VRQW WURX
Y«HV GH SOXV HQ SOXV HQ FRQWUDGLFWLRQ DYHF OH

V H[LJHQFHV GH OD

FRQVFLHQFH SXEOLTXH � (OOHV RQW � SDU FRQV«TXHQW � SHUGX GX WHU
UDLQ � 3RXU GRQQHU VDWLVIDFWLRQ DX[ DVSLUDWLRQV QRXYHOOHV � OD GLV

� � � &H UHOªYHPHQW HV
W

WURS LPSRUWDQW SRXU ¬WUH DFFLGHQWHO � 6L O
RQ UHPDU
TXH TX
LO V
HVW SURGXLW H[DFWHPHQW DX PRPHQW R» FRPPHQ©DLW OD S«ULRGH GHV
HQWUHSULVHV FRORQLDOHV � RQ HV
W

IRQG« ¢ VH GHPDQGHU VL OH
V JXHUUHV DX[TXHOOHV
HOOHV RQW GRQQ« OLHX Q
RQW SDV G«WHUPLQ« XQ U«YHLO GH O
HVSULW PLOLWDLUH �
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FLSOLQH HV
W

GHYHQXH PRLQV ULJLGH � PRLQV FRPSUHVVLYH GH O
LQGL
YLGX � � � � ,O HV

W

G
DLOOHXUV UHPDUTXDEOH TXH � GDQV FH
V

P¬PHV VR

FL«W«V HW SHQGDQW OH P¬PH WHPSV � OH
V

VXLFLGHV FLYLOV Q
RQW IDLW
TX
DXJPHQWHU � &
HVW XQH QRXYHOOH SUHXYH TXH OD FDXVH GRQW LOV

G«SHQGHQW HVW GH QDWXUH FRQWUDLUH ¢ FHOOH TXL IDLW OH SOXV J«Q«UD
OHPHQW O
DSOLWXGH VS«FLILTXH GHV VROGDWV �

7RXW SURXYH GRQF TXH OH VXLFLGH PLOLWDLUH Q
HVW TX
XQH IRUPH
GX VXLFLGH DOWUXLVWH � $VVXU«PHQW � QRXV Q
HQWHQGRQV SDV GLUH

TXH WRXV OH
V

FDV SDUWLFXOLHUV TXL VH SURGXLVHQW GDQV OH
V U«JL

PHQWV RQW FH FDUDFWªUH HW FHWWH RULJLQH � /H VROGDW � HQ UHY¬WDQW
O
XQLIRUPH � QH GHYLHQW SDV XQ KRPPH HQWLªUHPHQW QRXYHDX � OHV
HIIHWV GH O
«GXFDWLRQ TX
LO D UH©XH � GH O
H[LVWHQFH TX
LO D PHQ«H
MXVTXH � O¢ QH GLVSDUDLVVHQW SDV FRPPH SDU HQFKDQWHPHQW � HW

G
DLOOHXUV � LO Q
HVW SDV WHOOHPHQW V«SDU« GX UHVWH GH OD VRFL«W«
TX
LO QH SDUWLFLSH SDV ¢ OD YLH FRPPXQH � ,O SHXW GRQF VH IDLUH
TXH OH VXLFLGH TX
LO FRPPHW VRLW TXHOTXHIRLV FLYLO SDU VHV FDXVHV

HW SDU VD QDWXUH � 0DLV XQH IRLV TX
RQ D «OLPLQ« FHV FDV «SDUV �

VDQV OLHQV HQWUH HX[ � LO UHVWH XQ JURXSH FRPSDFW HW KRPRJªQH �

TXL FRPSUHQG OD SOXSDUW GHV VXLFLGHV GRQW O
DUP«H HV
W

OH WK«¤WUH

HW TXL G«SHQG GH FHW «WDW G
DOWUXLVPH VDQV OHTXHO LO Q
\ D SDV

G
HVSULW PLOLWDLUH � &
HVW OH VXLFLGH GHV VRFL«W«V LQI«ULHXUHV TXL

VXUYLW SDUPL QRXV SDUFH TXH OD PRUDOH PLOLWDLUH HVW HOOH �P¬PH �

SDU FHUWDLQV F¶W«V � XQH VXUYLYDQFH GH OD PRUDOH SULPLWLYH � � � �

6RXV O
LQIOXHQFH GH FHWWH SU«GLVSRVLWLRQ � OH VROGDW VH WXH SRXU OD

PRLQGUH FRQWUDUL«W« � SRXU OH
V

UDLVRQV OH
V SOXV IXWLOHV � SRXU XQ

UHIXV GH SHUPLVVLRQ � SRXU XQH U«SULPDQGH � SRXU XQH SXQLWLRQ
LQMXVWH � SRXU XQ DUU¬W GDQV O
DYDQFHPHQW � SRXU XQH TXHVWLRQ GH

SRLQW G
KRQQHXU � SRXU XQ DFFªV GH MDORXVLH SDVVDJªUH RX P¬PH �

WRXW VLPSOHPHQW � SDUFH TXH G
DXWUHV VXLFLGHV RQW HX OLHX VRXV

VHV \HX[ RX ¢ VD FRQQDLVVDQFH � 9RLO¢ � HQ HIIHW � G
R» SURYLHQ

� � � 1RXV QH YRXORQV SDV GLUH TXH OH
V

LQGLYLGXV VRXIIUDLHQW GH FHWWH FRP
SUHVVLRQ HW QH WXDLHQW SDUFH TX
LOV HQ VRXIIUDLHQW � ,OV VH WXDLHQW GDYDQWDJH SDUFH
TX
LOV «WDLHQW PRLQV LQGLYLGXDOLV«V �

� � � &H TXL QH YHXW SDV GLUH TX
HOOH GRLYH � GªV ¢ SU«VHQW � GLVSDUD°WUH � &HV VXU
YLYDQFHV RQW OHXUV UDLVRQV G
¬WUH HW LO HV

W

QDWXUHO TX
XQH SDUWLH GX SDVV« VXE �

VLVWH DX VHLQ GX SU«VHQW � /D YLH HV
W

IDLWH GH FHV FRQWUDGLFWLRQV �
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QHQW FHV SK«QRPªQHV GH FRQWDJLRQ TXH O
RQ D VRXYHQW REVHUY«V
GDQV OH

V

DUP«HV HW GRQW QRXV DYRQV � SOXV KDXW � UDSSRUW« GHV

H[HPSOHV � ,OV VRQW LQH[SOLFDEOHV VL OH VXLFLGH G«SHQG HVVHQWLHO
OHPHQW GH FDXVHV LQGLYLGXHOOHV � 2

Q

QH SHXW DGPHWWUH TXH OH KD
VDUG DL

W MXVWHPHQW U«XQL GDQV WH
O

U«JLPHQW � VXU WH
O SRLQW GX

WHUULWRLUH � XQ DXVVL JUDQG QRPEUH G
LQGLYLGXV SU«GLVSRV«V ¢

O
KRPLFLGH GH VR
L

�P¬PH SDU OHXU FRQVWLWXWLRQ RUJDQLTXH � '
DX
WUH SDUW � LO HVW HQFRUH SOXV LQDGPLVVLEOH TX
XQH WHOOH SURSD
JDWLRQ LPLWDWLYH SXLVVH DYRLU OLHX HQ GHKRUV GH WRXWH SU«GLV
SRVLWLRQ � 0DLV WRXW V
H[SOLTXH DLV«PHQW TXDQG RQ D UHFRQQX TXH

OD FDUULªUH GHV DUPHV G«YHORSSH XQH FRQVWLWXWLRQ PRUDOH TXL LQ

FOLQH SXLVVDPPHQW O
KRPPH ¢ VH G«IDLUH GH O
H[LVWHQFH � &DU LO HVW
QDWXUHO TXH FHWWH FRQVWLWXWLRQ VH WURXYH � ¢ GHV GHJU«V GLYHUV �

FKH] OD SOXSDUW GH FHX[ TXL VRQW RX TXL RQW SDVV« VRXV OH
V GUD

SHDX[ � HW � FRPPH HOOH HVW SRXU OH
V

VXLFLGHV XQ WHUUDLQ «PLQHP

PHQW IDYRUDEOH � LO IDXW SHX GH FKRVH SRXU IDLUH SDVVHU ¢ O
DFWH

OH SHQFKDQW ¢ VH WXHU TX
HOOH UHFªOH � O
H[HPSOH VXIILW SRXU FHOD �

&
HVW SRXUTXRL LO VH U«SDQG FRPPH XQH WUD°Q«H GH SRXGUH FKH]
GHV VXMHWV DLQVL SU«SDU«V ¢ OH VXLYUH �

LOO �

2
Q SHXW PLHX[ FRPSUHQGUH PDLQWHQDQW TXHO LQW«U¬W LO \ DYDLW

¢ GRQQHU XQH G«ILQLWLRQ REMHFWLYH GX VXLFLGH HW ¢ \ UHVWHU
ILGªOH �

3DUFH TXH OH VXLFLGH DOWUXLVWH � WRXW HQ SU«VHQWDQW OH
V

WUDLWV
FDUDFW«ULVWLTXHV Gó � VXLFLGH � VH UDSSURFKH � VXUWRXW GDQV VHV PD
QLIHVWDWLRQV OH

V SOXV IUDSSDQWHV � GH FHUWDLQHV FDW«JRULHV G
DFWHV
TXH QRXV VRPPHV KDELWX«V ¢ KRQRUHU GH QRWUH HVWLPH HW P¬PH

GH QRWUH DGPLUDWLRQ � RQ D VRXYHQW UHIXV« GH OH FRQVLG«UHU

FRPPH XQ KRPLFLGH GH VR
L

� P¬PH � 2Q VH UDSSHOOH TXH � SRXU (V

TXLURO HW )DOUHW � OD PRUW GH &DWRQ HW FHOOH GHV *LURQGLQV Q
«

WDLHQW SD
V

GH
V

VXLFLGHV � 0DLV DORUV � VL OH
V

VXLFLGHV TX
L

RQ
W

SRXU
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FDXVH YLVLEOH HW LPP«GLDWH O
HVSULW GH UHQRQFHPHQW HW G
DEQ«
JDWLRQ QH P«ULWHQW SDV FHWWH TXDOLILFDWLRQ � HOOH QH VDXUDLW GD
YDQWDJH FRQYHQLU ¢ FHX[ TXL SURFªGHQW GH OD P¬PH GLVSRVLWLRQ

PRUDOH � TXRLTXH G
XQH PDQLªUH PRLQV DSSDUHQWH � FDU OH
V VH

FRQGV QH GLII«UHQW GHV SUHPLHUV TXH SDU TXHOTXHV QXDQFHV � 6L

O
KDELWDQW GHV °OHV &DQDULHV TXL VH SU«FLSLWH GDQV XQ JRXIIUH
SRXU KRQRUHU VR

Q

'LHX Q
HVW SDV XQ VXLFLG« � FRPPHQW GRQQHU
FH QRP DX VHFWDWHXU GH -LQD TXL VH WXH SRXU UHQWUHU GDQV OH

Q«DQW � DX SULPLWLI TXL � VRXV O
LQIOXHQFH GX P¬PH «WDW PHQWDO �

UHQRQFH ¢ O
H[LVWHQFH SRXU XQH O«JªUH RIIHQVH TX
LO D VXELH RX

VLPSOHPHQW SRXU PDQLIHVWHU VRQ P«SULV GH OD YLH � DX IDLOOL
TXL DLPH PLHX[ QH SDV VXUYLYUH ¢ VRQ G«VKRQQHXU � HQILQ ¢

FHV QRPEUHX[ VROGDWV TXL YLHQQHQW WRXV OH
V

DQV JURVVLU OH

FRQWLQJHQW GHV PRUWV YRORQWDLUHV " � &DU WRXV FHV FDV RQW SRXU

UDFLQH FH P¬PH «WDW G
DOWUXLVPH TXL HV
W

«JDOHPHQW OD FDXVH GH

FH TX
RQ SRXUUDLW DSSHOHU OH VXLFLGH K«UR±TXH � /HV PHWWUD � W � RQ

VHXOV DX UDQJ GHV VXLFLGHV HW Q
H[FOXUD � W � RQ TXH FHX[ GRQW OH

PRELOH HV
W

SDUWLFXOLªUHPHQW SXU " 0DLV G
DERUG � G
DSUªV TXHO
FULW«ULXP IHUD � W � RQ OH SDUWDJH " 4XDQG XQ PRWLI FHVVH � W � LO G
¬WUH
DVVH] ORXDEOH SRXU TXH O
DFWH TX
LO G«WHUPLQH SXLVVH ¬WUH TXDOLIL«

GH VXLFLGH " 3XLV � HQ V«SDUDQW UDGLFDOHPHQW O
XQH GH O
DXWUH FHV
GHX[ FDW«JRULHV GH IDLWV � RQ VH FRQGDPQH ¢ HQ P«FRQQD°WUH OD

QDWXUH � &DU F
HVW GDQV OH VXLFLGH DOWUXLVWH REOLJDWRLUH TXH OH
V

FDUDFWªUHV HVVHQWLHOV GX W\SH VRQW OH PLHX[ PDUTX«V � /HV DXWUHV
YDUL«W«V Q
HQ VRQW TXH GHV IRUPHV G«ULY«HV � $LQVL � RX ELHQ RQ
WLHQGUD FRPPH QRQ DYHQX XQ JURXSH FRQVLG«UDEOH GH SK«QRPªQHV

LQVWUXFWLIV � RX ELHQ � VL RQ QH OH
V UHMHWWH SDV WRXV � RXWUH TXH O
RQ

QH SRXUUD IDLUH HQWUH HX[ TX
XQ FKRL[ DUELWUDLUH � RQ VH PHWWUD
GDQV O
LPSRVVLELOLW« G
DSHUFHYRLU OD VRXFKH FRPPXQH ¢ ODTXHOOH

VH UDWWDFKHQW FHX[ TXH O
RQ DXUD UHWHQXV � 7HOV VRQW OH
V GDQJHUV

DX[TXHOV RQ V
H[SRVH TXDQG RQ IDLW G«SHQGUH OD G«ILQLWLRQ GX

VXLFLGH GHV VHQWLPHQWV VXEMHFWLIV TX
LO LQVSLUH �

'
DLOOHXUV � P¬PH OH
V

UDLVRQV GH VHQWLPHQW SDU OHVTXHOOHV RQ

FURLW MXVWLILHU FHWWH H[FOXVLRQ � QH VRQW SDV IRQG«HV � 2
Q V
DSSXLH

VXU FH IDLW TXH OH
V

PRELOHV GRQW SURFªGHQW FHUWDLQV VXLFLGHV
DOWUXLVWHV VH UHWURXYHQW � VRXV XQH IRUPH ¢ SHLQH GLII«UHQWH � ¢ OD
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EDVH G
DFWHV TXH WRXW OH PRQGH UHJDUGH FRPPH PRUDX[ � 0DLV
HQ HVW � LO DXWUHPHQW GX VXLFLGH «JR±VWH " /H VHQWLPHQW GH O
DXWR
QRPLH LQGLYLGXHOOH Q
D � W�LO SDV VD PRUDOLW« FRPPH OH VHQWLPHQW
FRQWUDLUH " 6L FHOXL �FL HVW OD FRQGLWLRQ G
XQ FHUWDLQ FRXUDJH � V
LO

DIIHUPLW OH
V

FĕXUV HW YD P¬PH MXVTX
¢ OH
V

HQGXUFLU � O
DXWUH
OH
V

DWWHQGULW HW OH
V

RXYUH ¢ OD SLWL« � � 6L � O¢ RX UªJQH OH VXLFLGH
DOWUXLVWH � O
KRPPH HVW WRXMRXUV SU¬W ¢ GRQQHU VD YLH � HQ UHYDQFKH �

LO QH ID
LW

SD
V

SOXV GH FD
V

GH FHOOH G
DXWUXL � $X FRQWUDLUH � O¢ R»

LO PHW WHOOHPHQW KDXW OD SHUVRQQDOLW« LQGLYLGXHOOH TX
LO Q
DSHU©RLW
SOXV DXFXQH ILQ TXL OD G«SDVVH � LO OD UHVSHFWH FKH] OH

V

DXWUHV �

/H FXOWH TX
LO D SRXU HOOH IDLW TX
LO VRXIIUH GH WRXW FH TXL SHXW

OD GLPLQXHU P¬PH FKH] VHV VHPEODEOHV � 8QH SOXV ODUJH V\P

SDWKLH SRXU OD VRXIIUDQFH KXPDLQH VXFFªGH DX[ G«YRXHPHQWV
IDQDWLTXHV GHV WHPSV SULPLWLIV � &KDTXH VRUWH GH VXLFLGH Q
HVW
GRQF TXH OD IRUPH H[DJ«U«H RX G«YL«H G
XQH YHUWX � 0DLV DORUV

OD PDQLªUH GRQW LOV DIIHFWHQW OD FRQVFLHQFH PRUDOH QH OHV GLII«
UHQFLH SDV DVVH] SRXU TX
RQ DL

W
OH GURLW G
HQ IDLUH DXWDQW GH JHQUHV

V«SDU«V �
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/H VXLFLGH DQRPLTXH �

0DLV OD VRFL«W« Q
HVW SDV VHXOHPHQW XQ REMHW TXL DWWLUH ¢ VR
L

�

DYHF XQH LQWHQVLW« LQ«JDOH � OHV VHQWLPHQWV HW O
DFWLYLW« GHV LQGL
YLGXV � (OOH HV

W

DXVVL XQ SRXYRLU TXL OH
V UªJOH � (QWUH OD PDQLªUH

GRQW V
H[HUFH FHWWH DFWLRQ U«JXODWULFH HW � OH WDX[ VRFLDO GHV VXL
FLGHV LO H[LVWH XQ UDSSRUW �

� �

&
HVW XQ IDLW FRQQX TXH OH
V

FULVHV «FRQRPLTXHV RQW VXU OH SHQ
FKDQW DX VXLFLGH XQH LQIOXHQFH DJJUDYDQWH �

$ 9LHQQH � HQ ���� � «FODWH XQH FULVH ILQDQFLªUH TXL DWWHLQW VRQ
PD[LPXP HQ ���� � DXVVLW¶W OH QRPEUH GHV VXLFLGHV V
«OªYH � 'H
��� HQ ���� � LOV PRQWHQW ¢ ��� HQ ���� HW ¢ ��� HQ ���� � DYHF

XQH DXJPHQWDWLRQ GH �� ��� SDU UDSSRUW ¢ ���� HW GH �� ���
SDU UDSSRUW ¢ ����� &H TXL SURXYH ELHQ TXH FHWWH FDWDVWURSKH

HVW OD VHXOH FDXVH GH FHW DFFURLVVHPHQW � F
HVW TX
LO HVW VXUWRXW
VHQVLEOH DX PRPHQW R» OD FULVH D «W« ¢ O
«WDW DLJX � F
HVW � ¢

GLUH SHQGDQW OH
V TXDWUH SUHPLHUV PRLV GH ����� '
X

�H � MDQYLHU

DX �� DYULO RQ DYDLW FRPSW« �� VXLFLGHV HQ ���� � �� HQ ���� �

�� HQ ���� � LO \ HQ HXW �� HQ ����� /
DXJPHQWDWLRQ HV
W

GH ��

��� � /D P¬PH FULVH D\DQW «FODW« ¢ OD P¬PH «SRTXH ¢ )UDQFIRUW
VXU � OH �0HLQ \ D SURGXLW OH

V

P¬PHV HIIHWV � 'DQV OH
V

DQQ«HV TXL
SU«FªGHQW ���� � LO V


\

FRPPHWWDLW HQ PR\HQQH �� VXLFLGHV SDU

DQ � HQ ���� � LO \ HQ HXW �� � VRLW �� ��� HQ SOXV �
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2Q Q
D SDV RXEOL« OH IDPHX[ NUDFK TXL VH SURGXLVLW ¢ OD

%RXUVH GH 3DULV SHQGDQW O
KLYHU GH ����� /HV FRQV«TXHQFHV
V
HQ ILUHQW VHQWLU � QRQ VHXOHPHQW ¢ 3DULV � PDLV GDQV WRXWH OD

)UDQFH � 'H ���� ¢ ���� � O
DFFURLVVHPHQW PR\HQ DQQXHO Q
HVW
TXH GH ���� � HQ ���� � LO HV

W

GH � ��� � '
H SOXV � LO Q
HVW SDV «JD

OHPHQW U«SDUWL HQWUH OH
V

GLII«UHQWV PRPHQWV GH O
DQQ«H � PDLV
LO D OLHX VXUWRXW SHQGDQW OH
V

WURLV SUHPLHUV PRLV � F
HVW � ¢ �GLUH

¢ O
LQVWDQW SU«FLV R» OH NUDFK V
HVW SURGXLW � $ FH VHXO WULPHVWUH
UHYLHQQHQW OHV �� FHQWLªPHV GH O
DXJPHQWDWLRQ WRWDOH � &HWWH

«O«YDWLRQ HV
W

VL ELHQ OH IDLW GH FLUFRQVWDQFHV H[FHSWLRQQHOOHV
TXH � QRQ VHXOHPHQW RQ QH OD UHQFRQWUH SDV HQ ���� � PDLV TX
HOOH

D GLVSDUX HQ ���� � TXRLTXH FHWWH GHUQLªUH DQQ«H DL
W

� GDQV
O
HQVHPEOH � XQ SHX SOXV GH VXLFLGHV TXH OD SU«F«GHQWH �

���� � ���� � ���� �

$QQ«H WRWDOH ������
3UHPLHU WULPHVWUH �

�����
�����

����� � � � ��� �

����� � � �� ��� �

�����
�����

&H UDSSRUW QH VH FRQVWDWH SDV VHXOHPHQW GDQV TXHOTXHV FDV
H[FHSWLRQQHOV � LO HVW OD OR

L
� /H FKLIIUH GHV IDLOOLWHV HVW XQ EDUR

PªWUH TXL UHIOªWH DYHF XQH VXIILVDQWH VHQVLELOLW« OHV YDULDWLRQV
SDU OHVTXHOOHV SDVVH OD YL

H «FRQRPLTXH � 4XDQG � G
XQH DQQ«H ¢

O
DXWUH � HOOHV GHYLHQQHQW EUXVTXHPHQW SOXV QRPEUHXVHV � RQ SHXW
¬WUH DVVXU« TX
LO V
HVW SURGXLW TXHOTXH JUDYH SHUWXUEDWLRQ � '

H
���� ¢ ���� � LO \ D HX � ¢ WURLV UHSULVHV � GH FHV «O«YDWLRQV VRX
GDLQHV � V\PSW¶PHV GH FULVHV � 7DQGLV TXH � SHQGDQW FHWWH S«
ULRGH � O
DFFURLVVHPHQW DQQXHO GX QRPEUH GHV IDLOOLWHV HVW GH

��� ��� � LO HV
W

GH �� ��� HQ ���� � GH �� ��� HQ ���� � HW GH

�� ��� HQ ����� 2
U

� ¢ FHV WURLV PRPHQWV � RQ FRQVWDWH «JDOH

PHQW XQH DVFHQVLRQ H[FHSWLRQQHOOHPHQW UDSLGH GDQV OH FKLIIUH GHV

VXLFLGHV � 7DQGLV TXH � SHQGDQW FHV �� DQQ«HV � O
DXJPHQWDWLRQ
PR\HQQH DQQXHOOH HVW VHXOHPHQW GH � ��

� � HOOH HV
W

GH �� ���

HQ ���� � GH � ��� HQ ���� � GH � ��� HQ ���� �

0DLV ¢ TXRL FHV FULVHV GRLYHQW �HOOHV OHXU LQIOXHQFH " (VW � FH

SDUFH TXH � HQ IDLVDQW IO«FKLU OD IRUWXQH SXEOLTXH � HOOHV DXJPHQ
WHQW OD PLVªUH " (VW � FH SDUFH TXH OD YLH GHYLHQW SOXV GLIILFLOH
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TX
RQ \ UHQRQFH SOXV YRORQWLHUV " /
H[SOLFDWLRQ V«GXLW SDU VD
VLPSOLFLW« � HOOH HV

W

G
DLOOHXUV FRQIRUPH ¢ OD FRQFHSWLRQ FRXUDQWH

GX VXLFLGH � 0DLV HOOH HVW FRQWUHGLWH SDU OH
V

IDLWV �

(Q HIIHW � VL OH
V

PRUWV YRORQWDLUHV DXJPHQWDLHQW SDUFH TXH OD

YLH GHYLHQW SOXV UXGH � HOOHV GHYUDLHQW GLPLQXHU VHQVLEOHPHQW
TXDQG O
DLVDQFH GHYLHQW SOXV JUDQGH � 2

U
VL � TXDQG OH SUL[ GHV

DOLPHQWV GH SUHPLªUH Q«FHVVLW« V
«OªYH DYHF H[FªV � OH
V

VXLFLGHV
IRQW J«Q«UDOHPHQW GH P¬PH � RQ QH FRQVWDWH SDV TX
LOV V
DEDLV
VHQW DX �GHVVRXV GH OD PR\HQQH GDQV OH FDV FRQWUDLUH � (Q 3UXVVH �

HQ ���� � OH FRXUV GX EO« GHVFHQG DX SRLQW OH SOXV EDV TX
LO DL
W

DWWHLQW SHQGDQW WRXWH OD S«ULRGH ������� � LO «WDLW ¢ � PDUFV �� �

OH
V

�� NLORJUDPPHV � FHSHQGDQW � ¢ FH PRPHQW P¬PH � OH
V VXL

FLGHV SDVVHQW GH ����� � R» LOV «WDLHQW HQ ���� � ¢ ����� � VRLW XQH
DXJPHQWDWLRQ GH �� ��� � HW LOV FRQWLQXHQW ¢ V
DFFUR°WUH SHQGDQW

OH
V

DQQ«HV ���� � ���� � ���� TXRLTXH OH ERQ PDUFK« SHUVLVWH �

(Q ������� � XQ QRXYHO DYLOLVVHPHQW VH SURGXLW � Q«DQPRLQV OHV
VXLFLGHV V
«OªYHQW GH ����� HQ ���� ¢ ����� HQ ���� � ¢ �����

HQ ����� '
H

���� ¢ ���� � OH
V SUL[ TXL DYDLHQW DWWHLQW �� PDUFV

�� HQ ���� WRPEHQW SURJUHVVLYHPHQW MXVTX
¢ � PDUFV �� HQ

���� HW UHVWHQW WUªV PRG«U«V SHQGDQW WRXWH OD S«ULRGH � OH
V VXL

FLGHV � SHQGDQW FH P¬PH WHPSV � DXJPHQWHQW GH �� ��� ������

HQ ���� � ����� HQ ���� � � � � � 2
Q REVHUYH HQ %DYLªUH GHV IDLWV

DQDORJXHV � '
DSUªV XQH FRXUEH FRQVWUXLWH SDU 0D\U � � � SRXU OD

S«ULRGH ������� � F
HVW SHQGDQW OH
V

DQQ«HV ������� HW ����

�� TXH OH SUL[ GX VHLJOH D «W
«

OH SOXV EDV � RU � OH
V

VXLFLGHV TXL �

HQ ���� � Q
«WDLHQW TX
DX QRPEUH GH ��� PRQWHQW ¢ ��� HQ
���� � SXLV ¢ ��� HQ ����� /H P¬PH SK«QRPªQH V
«WDLW G«M¢
SURGXLW SHQGDQW OH

V

DQQ«HV ������� � OH EO« � ¢ FH PRPHQW � DYDLW
«W« WUªV ERQ PDUFK« FRPPH GDQV WRXWH O
(XURSH � (W FHSHQ
GDQW � PDOJU« XQH GLPLQXWLRQ O«JªUH HW SURYLVRLUH � GXH DX[ «Y«
QHPHQWV SROLWLTXHV HW GRQW QRXV DYRQV SDUO« � OH

V

VXLFLGHV VH

PDLQWLQUHQW DX P¬PH QLYHDX � 2
Q

HQ FRPSWDLW ��� HQ ���� � LO \

HQ DYDLW HQFRUH ��� HQ ���� HW VL � HQ ���� � LOV GHVFHQGLUHQW XQ

� � � 9� 6WDUFN � 9HUEUHFKHQ XQG 9HUJHKHQ LQ 3UHQVVHQ � %HUOLQ � ���� � S � �� �

� � � 'LH *HVHW]P¦VVLJNHLW LQ *HVHOOVFKDIWVOHEHQ � S � ��� �
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LQVWDQW ¢ ��� � GªV ���� � LOV UHPRQWªUHQW HW V
«OHYªUHQW MXVTX
¢
��� �

&
HVW VL SHX O
DFFURLVVHPHQW GH OD PLVªUH TXL IDLW O
DFFURLVVH
PHQW GHV VXLFLGHV TXH P¬PH GHV FULVHV KHXUHXVHV � GRQW O
HIIHW
HVW G
DFFUR°WUH EUXVTXHPHQW OD SURVS«ULW« G
XQ SD\V � DJLVVHQW VXU

OH VXLFLGH WRXW FRPPH GHV G«VDVWUHV «FRQRPLTXHV �

/D FRQTX¬WH GH 5RPH SDU 9LFWRU �(PPDQXHO HQ ���� � HQ

IRQGDQW G«ILQLWLYHPHQW O
XQLW« GH O
,WDOLH � D «W« SRXU FH SD\V OH

SRLQW GH G«SDUW G
XQ PRXYHPHQW GH U«QRYDWLRQ TXL HV
W

HQ WUDLQ
G
HQ IDLUH XQH GHV JUDQGHV SXLVVDQFHV GH O
(XURSH � /H FRP
PHUFH HW O
LQGXVWULH HQ UH©XUHQW XQH YLYH LPSXOVLRQ HW GHV WUDQV
IRUPDWLRQV V


\

SURGXLVLUHQW DYHF XQH H[WUDRUGLQDLUH UDSLGLW« �

7DQGLV TX
HQ ���� � ����� FKDXGLªUHV ¢ YDSHXU � G
XQH IRUFH
WRWDOH GH ������ FKHYDX[ � VXIILVDLHQW DX[ EHVRLQV LQGXVWULHOV �

HQ ���� OH QRPEUH GHV PDFKLQHV «WDLW GH ����� HW OHXU SXLV
VDQFH � SRUW«H ¢ ������� FKHYDX[ �YDSHXU � «WDLW WULSO«H � 1DWXUHO
OHPHQW � OD TXDQWLW« GHV SURGXLWV DXJPHQWD SHQGDQW OH P¬PH
WHPSV VHORQ OD P¬PH SURSRUWLRQ � � � � /HV «FKDQJHV VXLYLUHQW OD

SURJUHVVLRQ � QRQ VHXOHPHQW OD PDULQH PDUFKDQGH � OHV YRLHV GH

FRPPXQLFDWLRQ HW GH WUDQVSRUW VH G«YHORSSªUHQW � PDLV OH QRP
EUH GHV FKRVHV HW GHV JHQV WUDQVSRUW«V GRXEOD � � � � &RPPH FHWWH

VXUDFWLYLW« J«Q«UDOH DPHQD XQH «O«YDWLRQ GHV VDODLUHV � RQ HVWLPH

¢ �� ��� O
DXJPHQWDWLRQ GH ���� ¢ ���� � � OD VLWXDWLRQ PDW«ULHOOH
GHV WUDYDLOOHXUV V
DP«OLRUD � G
DXWDQW SOXV TXH � DX P¬PH PRPHQW �

OH SUL[ GX SDLQ DOOD HQ EDLVVDQW � � � � (QILQ � G
DSUªV OH
V

FDOFXOV GH
%RGLR � OD ULFKHVVH SULY«H VHUDLW SDVV«H GH �� PLOOLDUGV HW GHPL �

HQ PR\HQQH � SHQGDQW OD S«ULRGH ������� � ¢ �� PLOOLDUGV SHQ
GDQW OHV DQQ«HV ������� HW �� PLOOLDUGV HW GHPL HQ ������� � � � �

2
U

� SDUDOOªOHPHQW ¢ FHWWH UHQDLVVDQFH FROOHFWLYH � RQ FRQVWDWH

XQ DFFURLVVHPHQW H[FHSWLRQQHO GDQV OH QRPEUH GHV VXLFLGHV � '
H

� � � 9� )RUQDVDUL GL 9HUFH � /D FULPLQDOLWD H OH YLFHQGH HFRQRPLFKH G
,WDOLD �

7XULQ � ���� � S � ����� �

� � � ,ELG � � S � ������� �

� � � ,ELG � � S � ������ �

� � � /
DFFURLVVHPHQW HV
W

PRLQGUH GDQV OD S«ULRGH ������� SDU VXLWH G
XQH
FULVH ILQDQFLªUH �
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���� ¢ ���� � LOV «WDLHQW ¢ SHX SUªV UHVW«V FRQVWDQWV � GH ���� ¢

���� LOV DXJPHQWHQW GH �� ��� � ,O \ DYDLW HQ

������� � �� VXLFLGHV SRXU � PLOOLRQ �

�������� ��

�������� ��
����� ��� ��

����� �� VXLFLGHV SRXU � PLOOLRQ �

����� ��

����� ����
����� ����

(W GHSXLV � OH PRXYHPHQW D FRQWLQX« � /H FKLIIUH WRWDO TXL «WDLW

GH ����� HQ ���� HV
W

SDVV« ¢ ����� HQ ���� � VRLW XQH QRXYHOOH
DXJPHQWDWLRQ GH �� ��� �

(Q 3UXVVH � OH P¬PH SK«QRPªQH V
HVW SURGXLW ¢ GHX[ UHSULVHV �

(Q ���� � FH UR\DXPH UH©RLW XQ SUHPLHU DFFURLVVHPHQW � ,O V
DQ
QH[H SOXVLHXUV SURYLQFHV LPSRUWDQWHV HQ P¬PH WHPSV TX
LO
GHYLHQW OH FKHI GH OD FRQI«G«UDWLRQ GX 1RUG � &H JDLQ GH JORLUH

HW GH SXLVVDQFH HV
W

DXVVLW¶W DFFRPSDJQ« G
XQH EUXVTXH SRXVV«H

GH VXLFLGHV � 3HQGDQW OD S«ULRGH ������� � LO \ DYDLW HX � DQQ«H
PR\HQQH � ��� VXLFLGHV SRXU � PLOOLRQ � HW ��� VHXOHPHQW SHQGDQW

OH
V

DQQ«HV ������� � 'DQV OH TXLQTXHQQLXP ������� � PDOJU« OD

EDLVVH TXL VH SURGXLVLW HQ ���� � OD PR\HQQH V
«OªYH ¢ ��� �

/
DQQ«H ���� � FHOOH TXL VXLYLW LPP«GLDWHPHQW OD YLFWRLUH � HVW

FHOOH R» OH VXLFLGH DWWHLJQLW OH SOXV KDXW SRLQW DXTXHO LO I½
W

SDUYHQX GHSXLV ���� � � VXLFLGH SDU ����� KDELWDQWV WDQGLV TXH �

HQ ���� � LO Q
\ DYDLW TX
XQ FDV VXU ����� � �

$X OHQGHPDLQ GH OD JXHUUH GH ���� � XQH QRXYHOOH WUDQVIRU
PDWLRQ KHXUHXVH VH SURGXLW � /
$OOHPDJQH HV

W

XQLIL«H HW SODF«H

WRXW HQWLªUH VRXV O
K«J«PRQLH GH OD 3UXVVH � 8QH «QRUPH LQGHP
QLW« GH JXHUUH YLHQW JURVVLU OD IRUWXQH SXEOLTXH � OH FRPPHUFH HW

O
LQGXVWULH SUHQQHQW OHXU HVVRU � -DPDLV OH G«YHORSSHPHQW GX

VXLFLGH Q
D «W« DXVVL UDSLGH � '
H

���� ¢ ���� LO DXJPHQWH GH

�� ��� � SDVVDQW GH ����� FDV ¢ ����� �

/HV ([SRVLWLRQV XQLYHUVHOOHV � TXDQG HOOHV U«XVVLVVHQW � VRQW
FRQVLG«U«HV FRPPH XQ «Y«QHPHQW KHXUHX[ GDQV OD YLH G
XQH

VRFL«W« � (OOHV VWLPXOHQW OH
V

DIIDLUHV � DPªQHQW SOXV G
DUJHQW GDQV

OH SD\V HW SDVVHQW SRXU DXJPHQWHU OD SURVS«ULW« SXEOLTXH � VXU
WRXW GDQV OD YLOOH P¬PH R» HOOHV RQW OLHX � (W FHSHQGDQW � LO Q
HVW
SDV LPSRVVLEOH TXH � ILQDOHPHQW � HOOHV VH VROGHQW SDU XQH «O«YD
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WLRQ FRQVLG«UDEOH GX FKLIIUH GHV VXLFLGHV � &
HVW FH TXL SDUDLW

VXUWRXW DYRLU HX OLHX SRXU O
([SRVLWLRQ GH ����� /
DXJPHQWDWLRQ

D «W« � FHWWH DQQ«H� OD SOXV «OHY«H TXL VH I½
W

SURGXLWH GH ���� ¢

����� (OOH IX
W

GH � ��� � SDU FRQV«TXHQW VXS«ULHXUH ¢ FHOOH TX
D
G«WHUPLQ«H OH NUDFK GH ����� (W FH TXL QH SHUPHW JXªUH GH

VXSSRVHU TXH FHWWH UHFUXGHVFHQFH DL
W

XQH DXWUH FDXVH TXH O
([
SRVLWLRQ � F
HVW TXH OH

V

�� FHQWLªPHV GH FHW DFFURLVVHPHQW RQW HX

OLHX MXVWH SHQGDQW OH
V

VL[ PRLV TX
HOOH D GXU« �

(Q ���� � OH P¬PH IDLW QH V
HVW SDV UHSURGXLW SRXU O
HQVHPEOH

GH OD )UDQFH � 0DLV LO HVW SRVVLEOH TXH OD FULVH ERXODQJLVWH � SDU

O
LQIOXHQFH G«SUHVVLYH TX
HOOH D H[HUF« VXU OD PDUFKH GHV VXLFLGHV �

DL
W

QHXWUDOLV« OH
V

HIIHWV FRQWUDLUHV GH O
([SRVLWLRQ � &H TXL HVW

FHUWDLQ � F
HVW TX
¢ 3DULV � HO TXRLTXH OH
V SDVVLRQV SROLWLTXHV

G«FKD°Q«HV DLHQW G» DYRLU OD P¬PH DFWLRQ TXH GDQV OH UHVWH GX

SD\V � OH
V

FKRVHV VH SDVVªUHQW FRPPH HQ ����� 3HQGDQW OH
V

�

PRLV GH O
([SRVLWLRQ � OH
V

VXLFLGHV DXJPHQWªUHQW GH SUªV GH ��

��� � H[DFWHPHQW ���� � WDQGLV TXH � GDQV OH UHVWH GH O
DQQ«H � LOV

UHVWªUHQW DX �GHVVRXV GH FH TX
LOV DYDLHQW «W
«

HQ ���� HW GH FH

TX
LOV IXUHQW HQVXLWH HQ ���� �

����� ���� � ���� �

/HV VHSW PRLV TXL FRUUHVSRQGHQW ¢ O
(VSRVLWLRQ ��

/HV FLQT DXWUHV PRLV ���

���
���

���
���

���
���

2
Q SHXW VH GHPDQGHU VL � VDQV OH ERXODQJLVPH � OD KDXVVH Q
DX

UDLW SDV «W
« SOXV SURQRQF«H �

0DLV FH TXL G«PRQWUH PLHX[ HQFRUH TXH OD G«WUHVVH «FRQR
PLTXH Q


D SDV O
LQIOXHQFH DJJUDYDQWH TX
RQ OX
L

D VRXYHQW DWWUL
EX«H � F
HVW TX
HOOH SURGXLW SOXW¶W O
HIIHW FRQWUDLUH � (Q ,UODQGH � R»

OH SD\VDQ PªQH XQH YLH VL S«QLEOH � RQ VH WXH WUªV SHX � /D

PLV«UDEOH &DODEUH QH FRPSWH � SRXU DLQVL GLUH � SDV GH VXLFLGHV �

O
(VSDJQH HQ D GL
[

IRLV PRLQV TXH OD )UDQFH � 2
Q SHXW P¬PH

GLUH TXH OD PLVªUH SURWªJH � 'DQV OH
V

GLII«UHQWV G«SDUWHPHQWV

IUDQ©DLV � OH
V

VXLFLGHV VRQW G
DXWDQW SOXV QRPEUHX[ TX
LO \ D

SOXV GH JHQV TXL YLYHQW GH OHXUV UHYHQXV �



*2

+

4
*
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'«SDUWHPHQWVR» LO VHFRPPHW
SDU �������KDELWDQWV

������������

1RPEUHPR\HQGHV SHUVRQQHVYLYDQW
GH OHXUV UHYHQXV

SDU�����KDELWDQWV� GDQVFKDTXHJURXSH
GHG«SDUWHPHQWV�������

� �
� �

'H �� ¢ �� VXLFLGHV ¯ � G«SDUWHPHQWV ����
�� ¢ �� OR ��
�� ¢ �� � ���
�� ¢ �� ��� ����
�� ¢ �� ��� � ���
�� ¢ � ��� � ���
� ¢ � ��� � ���

���

��
��
��
��
��
��

/D FRPSDUDLVRQ GHV FDUWHV FRQILUPH FHOOH GHV PR\HQQHV �9�
3ODQFKH 9� S � ���� �
6L GRQF OHV FULVHV LQGXVWULHOOHV RX ILQDQFLªUHV DXJPHQWHQW OHV

VXLFLGHV � FH Q
HVW SDV SDUFH TX
HOOHV DSSDXYULVVHQW � SXLVTXH GHV
FULVHV GH SURVS«ULW« RQW OH P¬PH U«VXOWDW � F
HVW SDUFH TX
HOOHV
VRQW GHV FULVHV � F
HVW �¢�GLUH GHV SHUWXUEDWLRQV GH O
RUGUH FROOHF

WLI � �� 7RXWH UXSWXUH G
«TXLOLEUH � DORUV P¬PH TX
LO HQ U«VXOWH
XQH SOXV JUDQGH DLVDQFH HW XQ UHKDXVVHPHQW GH OD YLWDOLW«
J«Q«UDOH � SRXVVH ¢ OD PRUW YRORQWDLUH � 7RXWHV OH

V

IRLV TXH GH

JUDYHV U«DUUDQJHPHQWV VH SURGXLVHQW GDQV OH FRUSV VRFLDO � TX
LOV
VRLHQW GXV ¢ XQ VRXGDLQ PRXYHPHQW GH FURLVVDQFH RX ¢ XQ

FDWDFO\VPH LQDWWHQGX � O
KRPPH VH WX
H SOXV IDFLOHPHQW � &RPPHQW

HV
W

� FH SRVVLEOH " &RPPHQW FH TXL SDVVH J«Q«UDOHPHQW SRXU
DP«OLRUHU O
H[LVWHQFH SHXW � LO HQ G«WDFKHU "

3RXU U«SRQGUH ¢ FHWWH TXHVWLRQ � TXHOTXHV FRQVLG«UDWLRQV SU«
MXGLFLHOOHV VRQW Q«FHVVDLUHV �

� � � 3RXU SURXYHU TXH O
DP«OLRUDWLRQ GX ELHQ �¬WUH GLPLQXH OH
V

VXLFLGHV � RQ

D HVVD\« SD IRLV G
«WDEOLU TXH � TXDQG O
«PLJUDWLRQ � FHWWH VRXSDSH GH V½UHW« GH

OD PLVªUH � HVW ODUJHPHQW SUDWLTX«H � OH
V

VXLFLGHV EDLVVHQW � 9� /HJR\W � S � ���
��� � � 0DLV OHV FDV R» � DX OLHX G
XQH LQYHUVLRQ � RQ FRQVWDWH XQ SDUDOO«OLVPH
HXWUH HQV GHX[ SK«QRPªQHV � VRQW QRPEUHX[ � (Q ,WDOLH � GH ���� ¢ ���� � OH

QRPEUH GHV «PLJUDQWV HV
W

SDVV« GH �� SRXU ������� KDELWDQWV ¢ ��� � FKLIIUH
TXL D P¬PH «W« G«SDVV« GH ���� ¢ ����� (Q P¬PH WHPSV OH

V

VXLFLGHV Q
RQW
FHVV« GH FUR°W UH �

6
«

,;
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YLYUH TXH
8Q YLYDQW TXHOFRQTXH QH SHXW ¬WUH KHXUHX[ HW P¬PH QH SHXW

VL VHV EHVRLQV VRQW VXIILVDPPHQW HQ UDSSRUW DYHF VHV
PR\HQV � $XWUHPHQW� V
LOV H[LJHQW SOXV TX
LO QH SHXW OHXU ¬WUH
DFFRUG« RX VLPSOHPHQW DXWUH FKRVH� LOV VHURQW IURLVV«V VDQV
FHVVH HW QH SRXUURQW IRQFWLRQQHU VDQV GRXOHXU � 2

U � XQ PRXYH
PHQW TXL QH SHXW VH SURGXLUH VDQV VRXIIUDQFH WHQG ¢ QH SDV

VH UHSURGXLUH � 'HV WHQGDQFHV TXL QH VRQW SDV VDWLVIDLWHV
V
DWURSKLHQW HW � FRPPH OD WHQGDQFH ¢ YLYUH Q
HVW TXH OD U«VXO
WDQWH GH WRXWHV OH

V

DXWUHV � HOOH QH SHXW SDV QH SDV V
DIIDLEOLU VL

OHV DXWUHV VH UHO¤FKHQW �

&KH] O
DQLPDO � GX PRLQV ¢ O
«ODW 
 QRUPDO � FHW «TXLOLEUH V
«ODEOLW
DYHF XQH VSRQWDQ«LW« DXWRPDWLTXH SDUFH TX
LO G«SHQG GH FRQGL
WLRQV SXUHPHQW PDW«ULHOOHV � 7RXW FH TXH U«FODPH O
RUJDQLVPH �

F
HVW TXH OH
V TXDQWLW«V GH VXEVWDQFH HW G
«QHUJLH � HPSOR\«HV

VDQV FHVVH ¢ YLYUH � VRLHQW S«ULRGLTXHPHQW UHPSODF«HV SDU GHV
TXDQWLW«V «TXLYDOHQWHV � F
HVW TXH OD U«SDUDWLRQ VRLW «JDOH ¢

O
XVXUH � 4XDQG OH YLGH TXH OD YLH D FUHXV« GDQV VHV SURSUHV
UHVVRXUFHV HVW FRPEO« � O
DQLPDO HVW VDWLVIDLW HW QH GHPDQGH ULHQ

GH SOXV � 6D U«IOH[LRQ Q
HVW SDV DVVH] G«YHORSS«H SRXU LPDJLQHU

G
DXWUHV ILQV TXH FHOOHV TXL VRQW LPSOLTX«HV GDQV VD QDWXUH
SK\VLTXH � '
XQ DXWUH FRW« � FRPPH OH WUDYDLO H[LJ« GH FKDTXH

RUJDQH G«SHQG OXL �P¬PH GH O
«WDW J«Q«UDO GHV IRUFHV YLWDOHV

HW GHV Q«FHVVLW«V GH O
«TXLOLEUH RUJDQLTXH � O
XVXUH � ¢ VRQ WRXU �

VH UªJOH VXU OD U«SDUDWLRQ HW OD EDODQFH VH U«DOLVH G
HOOH �P¬PH

/HV OLPLWHV GH O
XQH VRQW DXVVL FHOOHV GH O
DXWUH �

«JDOHPHQW LQVFULWHV GDQV OD FRQVWLWXWLRQ P¬PH GX

Q
D SDV OH PR\HQ GH OH
V G«SDVVHU �

0DLV LO Q
HQ HVW SDV GH P¬PH GH O
KRPPH � SDUFH
SDUW GH VHV EHVRLQV QH VRQW SDV � RX QH VRQW SDV DX Q

VRXV OD G«SHQGDQFH GX FRUSV � $ OD ULJXHXU � RQ SHXW

HV VR
QW

��
��
� Պ

զլղկՔYLYDQW

JX
O

TX
H
OD S
OD

YRUKHU

FLFRUHFRU
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VLG«UHU FRPPH G«WHUPLQDEOH OD TXDQWLW« G
DOLPHQWV PDW«ULHOV
Q«FHVVDLUHV ¢ O
HQWUHWLHQ SK\VLTXH G
XQH YLH KXPDLQH � TXRLTXH

OD G«WHUPLQDWLRQ VRLW G«M¢ PRLQV «WURLWH TXH GDQV OH FDV SU«F«

GHQW HW OD PDUJH SOXV ODUJHPHQW RXYHUWH DX[ OLEUHV FRPELQDL
VRQV GX G«VLU � FDU � DX GHO¢ GX PLQLPXP LQGLVSHQVDEOH � GRQW

OD QDWXUH HVW SU¬WH ¢ VH FRQWHQWHU TXDQG HOOH SURFªGH LQVWLQF
WLYHPHQW � OD U«IOH[LRQ � SOXV «YHLOO«H � IDLW HQWUHYRLU GHV FRQGL
WLRQV PHLOOHXUHV � TX

L

DSSDUDLVVHQW FRPPH GH
V

ILQ
V

G«VLUDEOHV

HW TXL VROOLFLWHQW O
DFWLYLW« � 1«DQPRLQV � RQ SHXW DGPHWWUH TXH

OH
V DSS«WLWV GH FH JHQUH UHQFRQWUHQW W¶
W

RX WDUG XQH ERUQH
TX
LOV QH SHXYHQW IUDQFKLU � 0DLV FRPPHQW IL[HU OD TXDQWLW« GH

ELHQ �¬WUH � GH FRQIRUWDEOH � GH OX[H TXH SHXW O«JLWLPHPHQW UHFKHU
FKHU XQ ¬WUH KXPDLQ " 1L GDQV OD FRQVWLWXWLRQ RUJDQLTXH � QL

GDQV OD FRQVWLWXWLRQ SV\FKRORJLTXH GH O
KRPPH � RQ QH WURXYH !

ULHQ TXL PDUTXH XQ WHUPH ¢ GH VHPEODEOHV SHQFKDQWV � /H

IRQFWLRQQHPHQW GH OD YLH LQGLYLGXHOOH Q
H[LJH SDV TX
LOV V
DU
U¬WHQW LF

L SOXW¶W TXH O¢ � OD SUHXYH � F
HVW TX
LOV Q
RQW IDLW TXH VH

G«YHORSSHU GHSXLV OH FRPPHQFHPHQW GH O
KLVWRLUH � TXH GHV
VDWLVIDFWLRQV WRXMRXUV SOXV FRPSOªWHV OHXU RQW «W« DSSRUW«HV HW

TXH � SRXUWDQW � OD VDQW« PR\HQQH Q
HVW SDV DOO«H HQ V
DIIDLEOLV
VDQW � 6XUWRXW � FRPPHQW «WDEOLU OD PDQLªUH GRQW LOV GRLYHQW

YDULHU VHORQ OH
V

FRQGLWLRQV � OH
V

SURIHVVLRQV � O
LPSRUWDQFH UHOD
WLYH GHV VHUYLFHV � HWF� " ,O Q
HVW SDV GH VRFL«W« R» LOV VRLHQW
«JDOHPHQW VDWLVIDLWV DX[ GLII«UHQWV GHJU«V GH OD KL«UDUFKLH
VRFLDOH � &HSHQGDQW � GDQV VHV WUDLWV HVVHQWLHOV � OD QDWXUH KX
PDLQH HVW VHQVLEOHPHQW OD P¬PH FKH] WRXV OHV FLWR\HQV � &H

Q
HVW GRQF SDV HOOH TXL SHXW DVVLJQHU DX[ EHVRLQV FHWWH OLPLWH

YDULDEOH TX
L

OHXU VHUDLW Q«FHVVDLUH �3DU FRQV«TXHQW � HQ WDQW
TX
LOV G«SHQGHQW GH O
LQGLYLGX VHXO � LOV VRQW LOOLPLW«V � 3DU HO

OH

P¬PH � DEVWUDFWLRQ IDLWH GH WRXW SRXYRLU H[W«ULHXU TXL OD UªJOH �

QRWUH VHQVLELOLW« HVW XQ DE°PH VDQV IRQG TXH ULHQ QH SHXW FRP

OHU �
GH QR 0DLV DORUV � VL ULHQ QH YLHQW OD FRQWHQLU GX GHKRUV � HOOH QH

XW ¬WUH SRXU HOOH �P¬PH TX
XQH VRXUFH GH WRXUPHQWV � &DU GHV

VLUV LOOLPLW«V VRQW LQVDWLDEOHV SDU G«ILQLWLRQ HW FH Q
HVW SDV

DV UDLVRQ TXH O
LQVDWLDELOLW« HVW UHJDUG«H FRPPH XQ VLJQH GH

H
W

/

PLQH

'85.+(,0� ��
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PRUELGLW« � 3XLVTXH ULHQ QH OH
V

ERUQH � LOV G«SDVVHQW WRXMRXUV HW

LQILQLPHQW OH
V PR\HQV GRQW LOV GLVSRVHQW � ULHQ GRQF QH VDXUDLW

OH
V

FDOPHU � 8QH VRLI LQH[WLQJXLEOH HV
W

XQ VXSSOLFH SHUS«WXHOOH� �

PHQW UHQRXYHO« � 2
Q

D GL
W

� LO HVW YUDL � TXH F
HVW OH SURSUH GH

O
DFWLYLW« KXPDLQH GH VH G«SOR\HU VDQV WHUPH DVVLJQDEOH HW GH

VH SURSRVHU GHV ILQV TX
HOOH QH SHXW SDV DWWHLQGUH � 0DLV LO HV
W

LPSRVVLEOH G
DSHUFHYRLU FRPPHQW XQ WH
O

«WDW G
LQG«WHUPLQDWLRQ
VH FRQFLOLH SOXW¶W DYHF OH
V

FRQGLWLRQV GH OD YLH PHQWDOH TX
DYHF
OH
V H[LJHQFHV GH OD YL
H SK\VLTXH � 4XHOTXH SODLVLU TXH O
KRPPH

«SURXYH ¢ DJLU � ¢ VH PRXYRLU � ¢ IDLUH HIIRUW � HQFRUH IDXW � LO TX
LO

VHQWH TXH VHV HIIRUWV QH VRQW SDV YDLQV HW TX
HQ PDUFKDQW LO

DYDQFH � 2
U
� RQ Q
DYDQFH SDV TXDQG RQ QH PDUFKH YHUV DXFXQ

EXW RX � FH TXL UHYLHQW DX P¬PH � TXDQG OH EXW YHUV OHTXHO RQ

PDUFKH HVW ¢ O
LQILQL � /D GLVWDQFH ¢ ODTXHOOH RQ HQ UHVOH «ORLJQ«

«WDQW WRXMRXUV OD P¬PH TXHOTXH FKHPLQ TX
RQ DL
W

IDLW � WRXW VH

SDVVH FRPPH VL O
RQ V
«WDLW VW«ULOHPHQW DJLW« VXU SODFH � 0¬PH

OH
V UHJDUGV MHW«V GHUULªUH VR
L

HW OH VHQWLPHQW GH ILHUW« TXH O
RQ
SHXW «SURXYHU HQ DSHUFHYDQW O
HVSDFH G«M¢ SDUFRXUX QH VDXUDLHQW
FDXVHU TX
XQH ELHQ LOOXVRLUH VDWLVIDFWLRQ � SXLVTXH O
HVSDFH ¢ SDU

FRXULU Q
HVW SDV GLPLQX« SRXU DXWDQW � 3RXUVXLYUH XQH ILQ LQDF
FHVVLEOH SDU K\SRWKªVH � F
HVW GRQF VH FRQGDPQHU ¢ XQ SHUS«WXHO
«WDW GH P«FRQWHQWHPHQW � 6DQV GRXWH � LO DUULYH ¢ O
KRPPH G
HV
S«UHU FRQWUH WRXWH UDLVRQ HW � P¬PH G«UDLVRQQDEOH � O
HVS«UDQFH D

VHV MRLHV � ,O SHXW GRQF VH IDLUH TX
HOOH OH VRXWLHQQH TXHOTXH
WHPSV � PDLV HOOH QH VDXUDLW VXUYLYUH LQG«ILQLPHQW DX[ G«FHSWLRQV _

U«S«W«HV GH O
H[S«ULHQFH � 2
U � TX
HVW � FH TXH O
DYHQLU SHXW GRQQHU

GH SOXV TXH OH SDVV« � SXLVTX
LO HV
W

¢ MDPDLV LPSRVVLEOH GH SDUYH

QL
U

¢ XQ «WDW R» O
RQ SXLVVH VH WHQLU HW TX
RQ QH SHXW P¬PH VH

UDSSURFKHU GH O
LG«DO HQWUHYX " $LQVL � SOXV RQ DXUD HW SOXV RQ

YRXGUD DYRLU � OH
V

VDWLVIDFWLRQV UHFXHV QH IDLVDQW TXH VWLPXOHU OHV

EHVRLQV DX OLHX GH OH
V DSDLVHU � 'LUD � W � RQ TXH � SDU HOOH �P¬PH �

O
DFWLRQ HV
W

DJU«DEOH " 0DLV G
DERUG � F
HVW ¢ FRQGLWLRQ TX
RQ
V
DYHXJOH DVVH] SRXU Q
HQ SDV VHQWLU O
LQXWLOLW« � 3XLV � SRXU TXH

FH SODLVLU VRLW UHVVHQWL HW YLHQQH WHPS«UHU HW YRLOHU ¢ GHPL O
LQ
TXL«WXGH GRXORXUHXVH TX
LO DFFRPSDJQH � LO IDXW WRXW DX PRLQV
TXH FH PRXYHPHQW VDQV ILQ VH G«SORLH WRXMRXUV ¢ O
DLVH HW VDQV

�
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¬WUH J¬Q« SDU ULHQ � 0DLV TX
LO YLHQQH ¢ ¬WUH HQWUDY« � HW O
LQTXL«
WXGH UHVWH VHXOH DYHF OH PDODLVH TX
HOOH DSSRUWH DYHF HOOH � 2U FH
VHUDLW XQ PLUDFOH V
LO QH VXUJLVVDLW MDPDLV TXHOTXH LQIUDQFKLV
VDEOH REVWDFOH � 'DQV FHV FRQGLWLRQV � RQ QH WLHQW ¢ OD YLH TXH SDU

XQ ILO ELHQ W«QX HW TXL � ¢ FKDTXH LQVWDQW � SHXW ¬WUH URPSX �

3RXU TX
LO HQ VRLW DXWUHPHQW � LO IDXW GRQF DYDQW WRXW TXH OH
V

SDVVLRQV VRLHQW OLPLW«HV � $ORUV VHXOHPHQW � HOOHV SRXUURQW ¬WUH
PLVHV HQ KDUPRQLH DYHF OH

V

IDFXOW«V HW � SDU VXLWH � VDWLVIDLWHV �

0DLV SXLVTX
LO Q
\ D ULHQ GDQV O
LQGLYLGX TXL SXLVVH OHXU IL[HU
XQH OLPLWH � FHOOH � FL GRLW Q«FHVVDLUHPHQW OHXU YHQLU GH TXHOTXH
IRUFH H[W«ULHXUH ¢ O
LQGLYLGX � ,O IDXW TX
XQH SXLVVDQFH U«JXOD

WULFH MRXH SRXU OH
V

EHVRLQV PRUDX[ OH P¬PH U¶OH TXH O
RUJD
QLVPH SRXU OH

V

EHVRLQV SK\VLTXHV � &
HVW GLUH TXH FHWWH SXLV
VDQFH QH SHXW ¬WUH TXH PRUDOH � &
HVW O
«YHLO GH OD FRQVFLHQFH
TXL HVW YHQX URPSUH O
«WDW G
«TXLOLEUH GDQV OHTXHO VRPPHLOODLW
O
DQLPDO � VHXOH GRQF OD FRQVFLHQFH SHXW IRXUQLU OH

V PR\HQV GH

OH U«WDEOLU � /D FRQWUDLQWH PDW«ULHOOH VHUDLW LF
L

VDQV HIIHW � FH

Q
HVW SDV DYHF GHV IRUFHV SK\VLFR �FKLPLTXHV TX
RQ SHXW PRGLILHU

OH
V FRXUV � 'DQV OD PHVXUH R» OH
V DSS«WLWV QH VRQW SDV DXWRPD

WLTXHPHQW FRQWHQXV SDU GHV P«FDQLVPHV SK\VLRORJLTXHV � LOV QH

SHXYHQW V
DUU¬WHU TXH GHYDQW XQH OLPLWH TX
LOV UHFRQQDLVVHQW
FRPPH MXVWH � /HV KRPPHV QH FRQVHQWLUDLHQW SDV ¢ ERUQHU OHXUV
G«VLUV V
LOV VH FUR\DLHQW IRQG«V ¢ G«SDVVHU OD ERUQH TXL OHXU HVW
DVVLJQ«H � 6HXOHPHQW � FHWWH OR

L

GH MXVWLFH � LOV QH VDXUDLHQW VH OD
GLFWHU ¢ HX[ �P¬PHV SRXU OH

V

UDLVRQV TXH QRXV DYRQV GLWHV � ,OV
GRLYHQW GRQF OD UHFHYRLU G
XQH DXWRULW« TX
LOV UHVSHFWHQW HW GH

YDQW ODTXHOOH LOV V
LQFOLQHQW VSRQWDQ«PHQW�6HXOH � OD VRFL«W« � VR
LW

GLUHFWHPHQW HW GDQV VRQ HQVHPEOH � VRLW SDU O
LQWHUP«GLDLUH G
XQ

GH VHV RUJDQHV � HVW HQ «WDW GH MRXHU FH U¶OH PRG«UDWHXU � FDU

HO
OH

HV
W

OH VHXO SRXYRLU PRUDO VXS«ULHXU ¢ O
LQGLYLGX � HW GRQW
FHOXL � FL DFFHSWH OD VXS«ULRULW« � 6HXOH � HOOH D O
DXWRULW« Q«FHVVDLUH
SRXU GLUH OH GURLW HW PDUTXHU DX[ SDVVLRQLV OH SRLQW DX GHO¢ GX
TXHO HOOHV QH GRLYHQW SDV DOOHU � 6HXOH DXVVL � HOOH SHXW DSSU«FLHU
TXHOOH SULPH GRLW ¬WUH RIIHUWH HQ SHUVSHFWLYH ¢ FKDTXH RUGUH GH

IRQFWLRQQDLUHV � DX PLHX[ GH O
LQW«U¬W FRPPXQ �

(W HQ HIIHO � ¢ FKDTXH PRPHQW GH O
KLVWRLUH � LO \ D GDQV OD
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FRQVFLHQFH PRUDOH GHV VRFL«W«V XQ VHQWLPHQW REVFXU GH FH TXH

YDOHQW UHVSHFWLYHPHQW OH
V

GLII«UHQWV VHUYLFHV VRFLDX[ � GH OD

U«PXQ«UDWLRQ UHODWLYH TXL HV
W

GXH ¢ FKDFXQ G
HX[ HW � SDU FRQV«
TXHQW � GH OD PHVXUH GH FRQIRUWDEOH TXL FRQYLHQW ¢ OD PR\HQQH

GHV WUDYDLOOHXUV GH FKDTXH SURIHVVLRQ � /HV GLII«UHQWHV IRQFWLRQV
VRQW FRPPH KL«UDUFKLV«HV GDQV O
RSLQLRQ HW XQ FHUWDLQ FRHIILFLHQW

GH ELHQ � ¬WUH HV
W

DWWULEX« ¢ FKDFXQH VHORQ OD SODFH TX
HOOH RFFXSH
GDQV OD EL«UDUFKLH � '
DSUªV OH

V

LG«HV UH©XHV � LO \ D � SDU H[HPSOH �

XQH FHUWDLQH PDQLªUH GH YLYUH TXL HV
W

UHJDUG«H FRPPH OD OLPLWH
VXS«ULHXUH TXH SXLVVH VH SURSRVHU O
RXYULHU GDQV OH

V

HIIRUWV
TX
LO IDLW SRXU DP«OLRUHU VRQ H[LVWHQFH � HW XQH OLPLWH LQI«ULHXUH

DX �GHVVRXV GH ODTXHOOH RQ WROªUH GLIILFLOHPHQW TX
LO GHVFHQGH � V

LO

Q

D SDV JUDYHPHQW G«P«ULW« � /
XQH HW O
DXWUH VRQW GLII«UHQWHV

SRXU O
RXYULHU GH OD YLOOH HW FHOXL GH OD FDPSDJQH � SRXU OH

GRPHVWLTXH HW SRXU OH MRXUQDOLHU � SRXU O
HPSOR\« GH FRPPHUFH

HW SRXU OH IRQFWLRQQDLUH � HWF� � HWF� '
H

P¬PH HQFRUH � RQ EO¤PH

OH ULFKH TX
L

YL
W

HQ SDXYUH � PDLV RQ OH EO¤PH DXVVL V

LO

UHFKHUFKH
DYHF H[FªV OHV UDIILQHPHQWV GX OX[H � (Q YDLQ OHV «FRQRPLVWHV

SURWHVWHQW � FH VHUD WRXMRXUV XQ VFDQGDOH SRXU OH VHQWLPHQW
SXEOLF TX
XQ SDUWLFXOLHU SXLVVH HPSOR\HU HQ FRQVRPPDWLRQV
DEVROXPHQW VXSHUIOXHV XQH WURS JUDQGH TXDQWLW« GH ULFKHVVHV

HW LO VHPEOH P¬PH TXH FHWWH LQWRO«UDQFH QH VH UHO¤FKH TX
DX[
«SRTXHV GH SHUWXUEDWLRQ PRUDOH � �̀ � ,O \ D GRQF XQH Y«ULWDEOH
U«JOHPHQWDWLRQ TXL � SRXU Q
DYRLU SDV WRXMRXUV XQH IRUPH MXUL
GLTXH � QH ODLVVH SDV GH IL[HU � DYHF XQH SU«FLVLRQ UHODWLYH � OH
PD[LPXP G
DLVDQFH TXH FKDTXH FODVVH GH OD VRFL«W« SHXW
O«JLWLPHPHQW FKHUFKHU ¢ DWWHLQGUH � 'X UHVWH � O
«FKHOOH DLQVL
GUHVV«H � Q
D ULHQ G
LPPXDEOH � (OOH FKDQJH � VHORQ TXH OH UHYHQX
FROOHFWLI FUR°W RX G«FUR°W HW VHORQ OH

V FKDQJHPHQWV TXL VH IRQW

GDQV OH
V

LG«HV PRUDOHV GH OD VRFL«W« � &
HVW DLQVL TXH FH TXL D OH

FDUDFWªUH GX OX[H SRXU XQH «SRTXH � QH O
D SOXV SRXU XQH DXWUH �

TXH OH ELHQ � ¬WUH � TXL � SHQGDQW ORQJWHPSV � Q
«WDLW RFWUR\« ¢ XQH

� � � &HWWH U«SUREDWLRQ HV
W

� DFWXHOOHPHQW � WRXWH PRUDOH HW QH SDUD°W JXªUH

VXVFHSWLEOH G
¬WUH VDQFWLRQQ«H MXULGLTXHPHQW � 1RXV QH SHQVRQV SDV TX
XQ
U«WDEOLVVHPHQW TXHOFRQTXH GH ORLV VRPSWXDLUHV VRLW G«VLUDEOH RX VLPSOHPHQW
SRVVLEOH �

�
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FODVVH TX
¢ WLWUH H[FHSWLRQQHO HW VXU«URJDWRLUH � ILQLW SDU DSSD

UD°WUH FRPPH ULJRXUHXVHPHQW Q«FHVVDLUH HW GH VWULFWH «TXLW« �
6RXV FHWOH SUHVVLRQ � FKDFXQ � GDQV VD VSKªUH � VH UHQG YDJXH

PHQW FRPSWH GX SRLQW H[WU¬PH MXVTX
R» SHXYHQW DOOHU VHV DPEL
WLRQV HW Q
DVSLUH ¢ ULHQ DX GHO¢ � 6L � GX PRLQV � LO HVW UHVSHFWXHX[
GH OD UªJOH HW GRFLOH ¢ O
DXWRULW« FROOHFWLYH � F
HVW�¢ � GLUH V


LO
D XQH

VDLQH FRQVWLWXWLRQ PRUDOH � LO VHQW TX
LO Q
HVW SDV ELHQ G
H[LJHU
GDYDQWDJH � 8Q EXW HW XQ WHUPH VRQW DLQVL PDUTX«V DX[ SDV

VLRQV � 6DQV GRXOH � FHWWH G«WHUPLQDWLRQ Q
D ULHQ GH ULJLGH QL

G
DEVROX � /
LG«DO «FRQRPLTXH DVVLJQ« ¢ FKDTXH FDW«JRULH GH FL

WR\HQV � HVW FRPSULV OX
L

� P¬PH HQWUH GH FHUWDLQHV OLPLWHV ¢ O
LQW«
ULHXU GHVTXHOOHV OH

V

G«VLUV SHXYHQW VH PRXYRLU DYHF OLEHUW« �

0DLV LO Q
HVW SDV LOOLPLW« � &
HVW FHWWH OLPLWDWLRQ UHODWLYH HW OD PR
G«UDWLRQ TXL HQ U«VXOWH TXL IRQW OH

V

KRPPHV FRQWHQWV GH OHXU VRUW
WRXW HQ OHV VWLPXODQW DYHF PHVXUH ¢ OH UHQGUH PHLOOHXU � HW F
HVW

FH FRQWHQWHPHQW PR\HQ TXL GRQQH QDLVVDQFH ¢ FH VHQWLPHQW GH

MRLH FDOPH HW DFWLYH � ¢ FH SODLVLU G
¬WUH HW GH YLYUH TXL � SRXU OHV

VRFL«W«V FRPPH SRXU OH
V LQGLYLGXV � HV
W

OD FDUDFW«ULVWLTXH GH OD

VDQW« � &KDFXQ � GX PRLQV HQ J«Q«UDO � HV
W

DORUV HQ KDUPRQLH DYHF

VD FRQGLWLRQ HW QH G«VLUH TXH FH TX
LO SHXW O«JLWLPHPHQW HVS«UHU
FRPPH SUL[ QRUPDO GH VRQ DFWLYLW« � '
DLOOHXUV � O
KRPPH Q
HVW
SDV SRXU FHOD FRQGDPQ« ¢ XQH VRUWH G
LPPRELOLW« � ,O SHXW FKHU

FKHU ¢ HPEHOOLU VRQ H[LVWHQFH � PDLV OH
V

WHQWDWLYHV TX
LO IDLW GDQV

FH VHQV SHXYHQW QH SDV U«XVVLU VDQV OH ODLVVHU G«VHVS«U« � &DU �
FRPPH LO DLPH FH TX
LO D HW QH PHW SDV WRXWH VD SDVVLRQ ¢ UHFKHU
FKHU FH TX
LO Q
D SDV � OH

V

QRXYHDXW«V DX[TXHOOHV LO OX
L

DUULYH
G
DVSLUHU SHXYHQW PDQTXHU ¢ VHV G«VLUV HW ¢ VHV HVS«UDQFHV VDQV
TXH WRXW OX

L PDQTXH ¢ OD IRLV � /
HVVHQWLHO OX
L

UHVWH � /
«TXLOLEUH GH

VRQ ERQKHXU HV
W

VWDEOH SDUFH TX
LO HV
W

G«ILQL HW LO QH VXIILW SDV

GH TXHOTXHV P«FRPSWHV SRXU OH ERXOHYHUVHU �

7RXWHIRLV � LO QH VHUYLUDLW ¢ ULHQ TXH FKDFXQ FRQVLG«U¤W FRPPH
MXVWH OD KL«UDUFKLH GHV IRQFWLRQV WHOOH TX
HOOH HV

W

GUHVV«H SDU O
R

SLQLRQ � VL � HQ P¬PH WHPSV � RQ QH FRQVLG«UDLW FRPPH «JDOHPHQW
MXVWH OD ID©RQ GRQW FHV IRQFWLRQV VH UHFUXWHQW � /H WUDYDLOOHXU Q
HVW
SDV HQ KDUPRQLH DYHF VD VLWXDWLRQ VRFLDOH � V
LO Q
HVW SDV FRQYDLQFX
TX
LO D ELHQ FHOOH TX
LO GRLW DYRLU � 6
LO VH FURLW IRQG« ¢ HQ RFFXSHU
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XQH DXWUH � FH TX
LO D QH VDXUDLW OH VDWLVIDLUH � ,O QH VXIILW GRQF SDV

TXH OH QLYHDX PR\HQ GHV EHVRLQV VRLW � SRXU FKDTXH FRQGLWLRQ �

U«JO« SDU OH VHQWLPHQW SXEOLF � LO IDXW HQFRUH TX
XQH DXWUH U«JOH
PHQWDWLRQ � SOXV SU«FLVH � IL[H OD PDQLªUH GRQW OH

V

GLII«UHQWHV FRQ
GLWLRQV GRLYHQW ¬WUH RXYHUWHV DX[ SDUWLFXOLHUV � (W HQ HIIHW � LO

Q
HVW SDV GH VRFL«W« R» FHWWH U«JOHPHQWDWLRQ Q
H[LVWH � (OOH YDULH
6HORQ OH

V WHPSV HW OH
V

OLHX[ � -DGLV HOOH IDLVDLW GH OD QDLVVDQFH OH

SULQFLSH SUHVTXH H[FOXVLI GH OD FODVVLILFDWLRQ VRFLDOH � DXMRXU
G
KXL � HOOH QH PDLQWLHQW G
DXWUH LQ«JDOLW« QDWLYH TXH FHOOH TXL
U«VXOWH GH OD IRUWXQH K«U«GLWDLUH HW GX P«ULWH � 0DLV � VRXV FHV

IRUPHV GLYHUVHV � HOOH D SDUWRXW OH P¬PH REMHW � 3DUWRXW DXVVL �

HOOH Q
HVW SRVVLEOH TXH VL HOOH HV
W

LPSRV«H DX[ LQGLYLGXV SDU XQH
DXWRULW« TXL OH

V G«SDVVH � F
HVW � ¢ �GLUH SDU O
DXWRULW« FROOHFWLYH � &DU
HOOH QH SHXW V
«WDEOLU VDQV GHPDQGHU DX[ XQV RX DX[ DXWUHV HW �

SOXV J«Q«UDOHPHQW DX[ XQV HW DX[ DXWUHV � GHV VDFULILFHV HW GHV

FRQFHVVLRQV � DX QRP GH O
LQW«U¬W SXEOLF �
&HUWDLQV � LO HV

W

YUDL � RQW SHQV« TXH FHWWH SUHVVLRQ PRUDOH GH
YLHQGUDLW LQXWLOH GX MRXU R» OD VLWXDWLRQ «FRQRPLTXH FHVVHUDLW
G
¬WUH WUDQVPLVH K«U«GLWDLUHPHQW � 6L � D � W � RQ GLW � O
K«ULWDJH «WDQW
DEROL � FKDFXQ HQWUH GDQV OD YLH DYHF OH

V

P¬PHV UHVVRXUFHV � VL OD

OXWWH HQWUH OH
V FRPS«WLWHXUV V
HQJDJH GDQV GHV FRQGLWLRQV GH SDU

IDLWH «JDOLW« � QXO Q
HQ SRXUUD WURXYHU OH
V

U«VXOWDWV LQMXVWHV � 7RXW

OH PRQGH VHQWLUD VSRQWDQ«PHQW TXH OH
V

FKRVHV VRQW FRPPH HOOHV
GRLYHQW ¬WUH �

,O Q
HVW HIIHFWLYHPHQW SDV GRXWHX[ TXH � SOXV RQ VH UDSSURFKHUD

GH FHWWH «JDOLW« LG«DOH � PRLQV DXVVL OD FRQWUDLQWH VRFLDOH VHUD
Q«FHVVDLUH � 0DLV FH Q
HVW TX
XQH TXHVWLRQ GH GHJU« � &DU LO \

DXUD WRXMRXUV XQH K«U«GLW« TXL VXEVLVWHUD � F
HVW FHOOH GHV GRQV

QDWXUHOV � /
LQWHOOLJHQFH � OH JR½W � OD YDOHXU VFLHQWLILTXH � DUWLVWLTXH �

OLWW«UDLUH � LQGXVWULHOOH � OH FRXUDJH � O
KDELOHW« PDQXHOOH VRQW GHV

IRUFHV TXH FKDFXQ GH QRXV UH©RLW HQ QDLVVDQW � FRPPH OH SURSUL«
WDLUH � Q« UH©RLW VRQ FDSLWDO � FRPPH OH QREOH � DXWUHIRLV � UHFHYDLW
VRQ WLWUH HW VD IRQFWLRQ � ,O IDXGUD GRQF HQFRUH XQH GLVFLSOLQH

PRUDOH SRXU IDLUH DFFHSWHU GH FHX[ TXH OD QDWXUH D OH PRLQV ID

YRULV«V OD PRLQGUH VLWXDWLRQ TX
LOV GRLYHQW DX KDVDUG GH OHXU

QDLVVDQFH � ,UD � W � RQ MXVTX
¢ U«FODPHU TXH OH SDUWDJH VRLW «JDO SRXU



/( 68,&,'( $120,48( � ���

WRXV HW TX
DXFXQ DYDQWDJH QH VRLW IDLW DX[ SOXV XWLOHV HW DX[ SOXV

P«ULWDQWV " 0DLV DORUV � LO IDXGUDLW XQH GLVFLSOLQH ELHQ DXWUHPHQW
«QHUJLTXH SRXU IDLUH DFFHSWHU GH FHV GHUQLHUV XQ WUDLWHPHQW VL

P

SOHPHQW «JDO ¢ FHOXL GHV P«GLRFUHV HW GHV LPSXLVVDQWV �

6HXOHPHQW FHWWH GLVFLSOLQH � WRXW FRPPH OD SU«F«GHQWH � QH SHXW

¬WUH XWLOH TXH VL HOOH HV
W

FRQVLG«U«H FRPPH MXVWH SDU OH
V SHXSOHV

TXL \ VRQW VRXPLV � 4XDQG HOOH QH VH PDLQWLHQW SOXV TXH SDU KDEL
WXGH HW GH IRUFH � OD SDL[ HW O
KDUPRQLH QH VXEVLVWHQW SOXV TX
HQ
DSSDUHQFH � O
HVSULW G
LQTXL«WXGH HW OH P«FRQWHQWHPHQW VRQW OD

WHQWV � OH
V DSS«WLWV � VXSHUILFLHOOHPHQW FRQWHQXV � QH WDUGHQW SDV ¢ VH

G«FKD°QHU � &
HVW FH TXL HV
W

DUULY« ¢ 5RPH HW HQ *UªFH TXDQG OH
V

FUR\DQFHV VXU OHVTXHOOHV UHSRVDLW OD YLHLOOH RUJDQLVDWLRQ GX SD

WULFLDW HW GH OD SOªEH IXUHQW «EUDQO«HV � GDQV QRV VRFL«W«V PRGHUQHV
TXDQG OH

V SU«MXJ«V DULVWRFUDWLTXHV FRPPHQFªUHQW ¢ SHUGUH OHXU
DQFLHQ DVFHQGDQW � 0DLV FHW «WDW G
«EUDQOHPHQW HV

W

H[FHSWLRQQHO �

LO Q

D

OLHX TXH TXDQG OD VRFL«W« WUDYHUVH TXHOTXH FULVH PDODGLYH �

1RUPDOHPHQW � O
RUGUH FROOHFWLI HVW UHFRQQX FRPPH «TXLWDEOH SDU

OD JUDQGH J«Q«UDOLW« GHV VXMHWV � 4XDQG GRQF QRXV GLVRQV TX
XQH

DXWRULW« HV
W

Q«FHVVDLUH SRXU O
LPSRVHU DX[ SDUWLFXOLHUV � QRXV Q
HQ
WHQGRQV QXOOHPHQW TXH OD YLROHQFH VRLW OH VHXO PR\HQ GH O
«WD
EOLU � 3DUFH TXH FHWWH U«JOHPHQWDWLRQ HVW GHVWLQ«H ¢ FRQWHQLU OH

V

SDVVLRQV LQGLYLGXHOOHV � LO IDXW TX
HOOH «PDQH GXQ SRXYRLU TXL

GRPLQH OH
V

LQGLYLGXV � PDLV LO IDXW «JDOHPHQW TXH FH SRXYRLU VRLW
RE«L SDU UHVSHFW HW QRQ SDU FUDLQWH �

$LQVL � LO Q
HVW SDV YUDL TXH O
DFWLYLW« KXPDLQH SXLVVH ¬WUH
DIIUDQFKLH GH WRXW IUHLQ � ,O Q
HVW ULHQ DX PRQGH TXL SXLVVH MRXLU
G
XQ WH

O SULYLOªJH � &DU WRXW ¬WUH � «WDQW SDUWLH GH O
XQLYHUV � HV
W

UHODWLI DX UHVWH GH O
XQLYHUV � VD QDWXUH HW OD PDQLªUH GRQW LO OD

PDQLIHVWH QH G«SHQGHQW GRQF SDV VHXOHPHQW GH OX
L

�P¬PH � PDLV
GHV DXWUHV ¬WUHV TXL � SDU VXLWH � OH FRQWLHQQHQW HW OH UªJOHQW � $

FH
W

«JDUG � LO Q

\

D TXH GHV GLII«UHQFHV GH GHJU«V HW GH IRUPHV
HQWUH OH PLQ«UDO HW OH VXMHW SHQVDQW � &H TXH O
KRPPH D GH FDUDF
W«ULVWLTXH � F
HVW TXH OH IUHLQ DXTXHO LO HV

W

VRXPLV Q
HVW SDV SK\
VLTXH � PDLV PRUDO � F
HVW � ¢ �GLUH VRFLDO � ,O UH©RLW VD OR

L

QRQ G
XQ
PLOLHX PDW«ULHO TXL V
LPSRVH EUXWDOHPHQW ¢ OX

L
� PDLV G
XQH FRQ

VFLHQFH VXS«ULHXUH ¢ OD VLHQQH HW GRQW LO VHQW OD VXS«ULRULW« � 3DUFH
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TXH OD PDMHXUH HW OD PHLOOHXUH SDUWLH GH VD YLH G«SDVVH OH FRUSV �
LO «FKDSSH DX MRXJ GX FRUSV � PDLV LO VXELW FHOXL GH OD VRFL«W« �

� 6HXOHPHQW � TXDQG OD VRFL«W« HV
W

WURXEO«H � TXH FH VRLW SD
U

XQH
FULVH GRXORXUHXVH RX SDU G
KHXUHXVHV PDLV WURS VRXGDLQHV WUDQV
IRUPDWLRQV � HOOH HV

W

SURYLVRLUHPHQW LQFDSDEOH G
H[HUFHU FHWWH
DFWLRQ � HW YRLO¢ G
R» YLHQQHQW FH

V

EUXVTXHV DVFHQVLRQV GH OD

FRXUEH GHV VXLFLGHV GRQW QRXV DYRQV � SOXV KDXW � «WDEOL O
H[LV
WHQFH �

(Q HIIHW � GDQV OH
V

FDV GH G«VDVWUHV «FRQRPLTXHV � LO VH SURGXLW
FRPPH XQ G«FODVVHPHQW TXL UHMHWWH EUXVTXHPHQW FHUWDLQV LQGL
YLGXV GDQV XQH VLWXDWLRQ LQI«ULHXUH ¢ FHOOH TX
LOV RFFXSDLHQW
MXVTX
DORUV � ,O IDXW GRQF TX
LOV DEDLVVHQW OHXUV H[LJHQFHV � TX
LOV
UHVWUHLJQHQW OHXUV EHVRLQV � TX
LOV DSSUHQQHQW ¢ VH FRQWHQLU GD
YDQWDJH � 7RXV OH

V

IUXLWV GH O
DFWLRQ VRFLDOH VRQW SHUGXV HQ FH TXL

OH
V

FRQFHUQH � OHXU «GXFDWLRQ PRUDOH HVW ¢ UHIDLUH � 2
U � FH Q
HVW

SDV HQ XQ LQVWDQW TXH OD VRFL«W« SHXW OH
V SOLHU ¢ FHWWH YLH QRXYHOOH

HW OHXU DSSUHQGUH ¢ H[HUFHU VXU HX[ FH VXUFUR°W GH FRQWHQWLRQ
DXTXHO LOV QH VRQW SDV DFFRXWXP«V � ,O HQ U«VXOWH TX
LOV QH VRQW
SDV DMXVW«V ¢ OD FRQGLWLRQ TXL OHXU HV

W
IDLWH HW TXH OD SHUVSHFWLYH

P¬PH OHXU HQ HVW LQWRO«UDEOH � GH O¢ GHV VRXIIUDQFHV TXL OH
V G«WD

FKHQW G
XQH H[LVWHQFH GLPLQX«H DYDQW P¬PH TX
LOV HQ DLHQW ID
LW

O
H[S«ULHQFH �

0DLV LO Q
HQ HV
W

SDV DXWUHPHQW VL OD FULVH D SRXU RULJLQH XQ

EUXVTXH DFFURLVVHPHQW GH SXLVVDQFH HW GH IRUWXQH � $ORUV � HQ

HIIHW � FRPPH OH
V

FRQGLWLRQV GH OD YLH VRQW FKDQJ«HV � O
«FKHOOH
G
DSUªV ODTXHOOH VH U«JODLHQW OH

V

EHVRLQV QH SHXW SOXV UHVWHU OD
P¬PH � FDU HOOH YDULH DYHF OH

V

UHVVRXUFHV VRFLDOHV � SXLVTX
HOOH G«
WHUPLQH HQ JURV OD SDUW TXL GRLW UHYHQLU ¢ FKDTXH FDW«JRULH GH

SURGXFWHXUV � /D JUDGXDWLRQ HQ HVW ERXOHYHUV«H � PDLV G
DXWUH

SDUW � XQH JUDGXDWLRQ QRXYHOOH QH VDXUDLW ¬WUH LPSURYLV«H � ,O IDXW

GX WHPSV SRXU TX
KRPPHV HW FKRVHV VRLHQW ¢ QRXYHDX FODVV«V

SDU OD FRQVFLHQFH SXEOLTXH � 7DQW TXH OH
V

IRUFHV VRFLDOHV � DLQVL

PLVHV HQ OLEHUW« � Q
RQW SDV UHWURXY« O
«TXLOLEUH � OHXU YDOHXU UHV
SHFWLYH UHVWH LQG«WHUPLQ«H HW � SDU FRQV«TXHQW � WRXWH U«JOHPHQ

WDWLRQ IDLW G«IDXW SRXU XQ WHPSV � 2
Q

QH VDLW SOXV FH TXL HVW SR
V

VLEOH HW FH TXL QH O
HVW SDV � FH TXL HV
W

MXVWH HW FH TXL HV
W

LQMXVWH �
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TXHOOHV VRQW OH
V

UHYHQGLFDWLRQV HW OH
V HVS«UDQFHV O«JLWLPHV � TXHOOHV

VRQW FHOOHV TXL SDVVHQW OD PHVXUH � 3DU VXLWH � LO Q
HVW ULHQ ¢ TXRL

RQ QH SU«WHQGH � 3RXU SHX TXH FHW «EUDQOHPHQW VRLW SURIRQG � LO

DWWHLQW P¬PH OH
V SULQFLSHV TXL SU«VLGHQW ¢ OD U«SDUWLWLRQ GHV FL

WR\HQV HQWUH OH
V

GLII«UHQWV HPSORLV � &DU FRPPH OH
V UDSSRUWV

HQWUH OH
V

GLYHUVHV SDUWLHV GH OD VRFL«W« VRQW Q«FHVVDLUHUQHQW PRGL
IL«V � OH

V
LG«HV TXL H[SULPHQW FHV UDSSRUWV QH SHXYHQW SOXV UHV

WHU OH
V

P¬PHV � 7HOOH FODVVH � TXH OD FULVH D SOXV VS«FLDOHPHQW IDYR
ULV«H � Q
HVW SOXV GLVSRV«H ¢ OD P¬PH U«VLJQDWLRQ � HW � SDU FRQWUH
FRXS � OH VSHFWDFOH GH VD IRUWXQH SOXV JUDQGH «YHLOOH DXWRXU HW

DX � GHVVRXV G
HOOH WRXWH VRUWH GH FRQYRLWLVHV � $LQVL � OHV DSS«WLWV �

Q
«WDQW SOXV FRQWHQXV SDU XQH RSLQLRQ G«VRULHQW«H � QH VDYHQW
SOXV R» VRQW OH

V

ERUQHV GHYDQW OHVTXHOOHV LOV GRLYHQW V
DUU¬WHU �

'
DLOOHXUV � ¢ FH P¬PH PRPHQW � LOV VRQW GDQV XQ «WDW G
«U«WKLVPH

QDWXUHO SDU FHOD VHXO TXH OD YLWDOLW« J«Q«UDOH HV
W

SOXV LQWHQVH�
3DUFH TXH OD SURVS«ULW« V
HVW DFFUXH � OH

V

G«VLUV VRQW H[DOW«V � /D

SURLH SOXV ULFKH TXL OHXU HVW RIIHUWH OH
V

VWLPXOH � OH
V

UHQG SOXV H[L
JHDQWV � SOXV LPSDWLHQWV GH WRXWH UªJOH � DORUV MXVWHPHQW TXH OH

V

UªJOHV WUDGLWLRQQHOOHV RQW SHUGX GH OHXU DXWRULW« � /
«WDW GH G«
UªJOHPHQW RX G
DQRPLH HV

W

GRQF HQFRUH UHQIRUF« SDU FH IDLW TXH

OH
V SDVVLRQV VRQW PRLQV GLVFLSOLQ«HV DX PRPHQW P¬PH R» HOOHV

DXUDLHQW EHVRLQ G
XQH SOXV IRUWH GLVFLSOLQH �

0DLV DORUV OHXUV H[LJHQFHV P¬PHV IRQW TX
LO HV
W

LPSRVVLEOH GH

OHV VDWLVIDLUH � /HV DPELWLRQV VXUH[FLW«HV YRQW WRXMRXUV DX GHO¢
GHV U«VXOWDWV REWHQXV � TXHOV TX
LOV VRLHQW � FDU HOOHV QH VRQW SDV

DYHUWLHV TX
HOOHV QH GRLYHQW SDV DOOHU SOXV ORLQ � 5LHQ GRQF QH OH
V

FRQWHQWH HW WRXWH FHWWH DJLWDWLRQ V
HQWUHWLHQW SHUS«WXHOOHPHQW HOOH
P¬PH VDQV DERXWLU ¢ DXFXQ DSDLVHPHQW � 6XUWRXW � FRPPH FHWWH
FRXUVH YHUV XQ EXWLQVDLVLVVDEOH QH SHXW SURFXUHUG
DXWUH SODLVLU TXH

FHOXL GH OD FRXUVH HOOH �P¬PH � VL WRXWHIRLV F
HQ HV
W

XQ � TX
HOOH YLHQQH

¢ ¬WUH HQWUDY«H � HW O
RQ UHVWH OHV PDLQV HQWLªUHPHQW YLGHV � 2U � LO

VH WURXYH TX
HQ P¬PH WHPSV OD OXWWH GHYLHQW SOXV YLROHQWH HW

SOXV GRXORXUHXVH � ¢ OD IRLV SDUFH TX
HOOH HV
W

PRLQV U«JO«H HW TXH

OH
V FRPS«WLWLRQV VRQW SOXV DUGHQWHV � 7RXWHV OH
V

FODVVHV VRQW DX[
SULVHV SDUFH TX
LO Q
\ D SOXV GH FODVVHPHQW «WDEOL � /
HIIRUW HV
W

GRQF SOXV FRQVLG«UDEOH DX PRPHQW R» LO GHYLHQW SOXV LPSURGXF
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WLŁ � &RPPHQW � GDQV FHV FRQGLWLRQV � OD YRORQW« GH YLYUH QH IDLEOL
UDLW � HOOH SDV "

&HWWH H[SOLFDWLRQ HV
W

FRQILUP«H SDU OD VLQJXOLªUH LPPXQLW«
GRQW MRXLVVHQW OH

V SD\V SDXYUHV � 6L OD SDXYUHW« SURWªJH FRQWUH

OH VXLFLGH � F
HVW TXH � SDU HOOH �P¬PH � HOOH HV
W

XQ IUHLQ � 4XRL TX
RQ

IDVVH � OH
V

G«VLUV � GDQV XQH FHUWDLQH PHVXUH � VRQW REOLJ«V GH

FRPSWHU DYHF OH
V PR\HQV � FH TX
RQ D VHUW HQ SDUWLH GH SRLQW GH

UHSªUH SRXU G«WHUPLQHU FH TX
RQ YRXGUDLW DYRLU � 3DU FRQV«TXHQW �

PRLQV RQ SRVVªGH � HW PRLQV RQ HV
W

SRUW« ¢ «WHQGUH VDQV OLPLWHV

OH FHUFOH GH VHV EHVRLQV � /
LPSXLVVDQFH � HQ QRXV DVWUHLJQDQW ¢

OD PRG«UDWLRQ � QRXV \ KDELWXH � RXWUH TXH � O¢ R» OD P«GLRFULW«
RVW J«Q«UDOH � ULHQ QH YLHQW H[FLWHU O
HQYLH � /D ULFKHVVH � DX FRQ
WUDLUH � SDU OH

V SRXYRLUV TX
HOOH FRQIªUH � QRXV GRQQH O
LOOXVLRQ TXH

QRXV QH UHOHYRQV TXH GH QRXV �P¬PHV � (Q GLPLQXDQW OD U«VLVWDQFH
TXH QRXV RSSRVHQW OH

V

FKRVHV � HOOH QRXV LQGXLW ¢ FURLUH TX
HOOHV
SHXYHQW ¬WUH LQG«ILQLPHQW YDLQFXHV � 2

U � PRLQV RQ VH VHQW OLPLW« �

SOXV WRXWH OLPLWDWLRQ SDUD°W LQVXSSRUWDEOH � &H Q
HVW GRQF SDV VDQV
UDLVRQ TXH WDQW GH UHOLJLRQV RQW F«O«EU« OH

V

ELHQIDLWV HW OD YDOHXU

PRUDOH GH OD SDXYUHW« � &
HVW TX
HOOH HV
W

� HQ HIIHW � OD PHLOOHXUH GHV

«FROHV SRXU DSSUHQGUH ¢ O
KRPPH ¢ VH FRQWHQLU � (Q QRXV REOL
JHDQW ¢ H[HUFHU VXU QRXV XQH FRQVWDQWH GLVFLSOLQH � HOOH QRXV SU«
SDUH ¢ DFFHSWHU GRFLOHPHQW OD GLVFLSOLQH FROOHFWLYH � WDQGLV TXH OD

ULFKHVVH � HQ H[DOWDQW O
LQGLYLGX � ULVTXH WRXMRXUV G
«YHLOOHU FH
W

HVSULW GH U«EHOOLRQ TXL HV
W

OD VRXUFH P¬PH GH O
LPPRUDOLW« � 6DQV

GRXWH � FH Q
HVW SDV XQH UDLVRQ SRXU HPS¬FKHU O
KXPDQLW« G
DP«
OLRUHU VD FRQGLWLRQ PDW«ULHOOH � 0DLV VL OH GDQJHU PRUDO TX
HQ
WUD°QH WRXW DFFURLVVHPHQW GH O
DLVDQFH Q
HVW SDV VDQV UHPªGH �

HQFRUH IDXW � LO QH SDV OH SHUGUH GH YXH �

,,, �

6L � FRPPH GDQV OH
V

FDV SU«F«GHQWV � O
DQRPLH QH VH SURGXLVDLW
MDPDLV TXH SDU DFFªV LQWHUPLWWHQWV HW VRXV IRUPH GH FULVHV



/( 68,&,'( $120,48( � ���

DLJXV � HOOH SRXUUDLW ELHQ IDLUH GH WHPSV HQ WHPSV YDULHU OH WDX[
VRFLDO GHV VXLFLGHV � HOOH Q
HQ VHUDLW SDV XQ IDFWHXU U«JXOLHU HW

FRQVWDQW � 0DLV LO \ D XQH VSKªUH GH OD YLH VRFLDOH R» HOOH HV
W

DFWXHOOHPHQW ¢ O
«WDW FKURQLTXH � F
HVW OH PRQGH GX FRPPHUFH HW

GH O
LQGXVWULH �

'HSXLV XQ VLªFOH � HQ HIIHW � OH SURJUªV «FRQRPLTXH D SULQ
FLSDOHPHQW FRQVLVW« ¢ DIIUDQFKLU OH

V

UHODWLRQV LQGXVWULHOOHV GH

WRXWH U«JOHPHQWDWLRQ � -XVTX
¢ GHV WHPSV U«FHQWV � WRXW XQ V\V

WªPH GH SRXYRLUV PRUDX[ DYDLW SRXU IRQFWLRQ GH OH
V GLVFLSOLQHU �

,O \ DYDLW G
DERUG OD UHOLJLRQ GRQW O
LQIOXHQFH VH IDLVDLW VHQWLU
«JDOHPHQW VXU OHV RXYULHUV HW VXU OH

V

PD°WUHV � VXU OH
V SDXYUHV HW

VXU OH
V

ULFKHV � (OOH FRQVRODLW OH
V SUHPLHUV HW OHXU DSSUHQDLW ¢ VH

FRQWHQWHU GH OHXU VRUW HQ OHXU HQVHLJQDQW TXH O
RUGUH VRFLDO HVW
SURYLGHQWLHO � TXH OD SDUW GH FKDTXH FODVVH D «W

«

IL[«H SDU 'LHX
OXL �P¬PH � HW HQ OHXU IDLVDQW HVS«UHU G
XQ PRQGH ¢ YHQLU GH

MXVWHV FRPSHQVDWLRQV DX[ LQ«JDOLW«V GH FHOXL � FL � (OOH PRG«UDLW

OH
V

VHFRQGV HQ OHXU UDSSHODQW TXH OH
V

LQW«U¬WV WHUUHVWUHV QH VRQW
SDV OH WRXW GH O
KRPPH � TX
LOV GRLYHQW ¬WUH VXERUGRQQ«V ¢

G
DXWUHV � SOXV «OHY«V � HW � SDU FRQV«TXHQW � TX
LOV QH P«ULWHQW SDV

G
¬WUH SRXUVXLYLV VDQV UªJOH QL VDQV PHVXUH � /H SRXYRLU WHPSR

UH
O

� GH VRQ F¶W« � SDU OD VXSU«PDWLH TX
LO H[HU©DLW VXU OH
V

IRQF
WLRQV «FRQRPLTXHV � SDU O
«WDW UHODWLYHPHQW VXEDOWHUQH R» LO OH

V

PDLQWHQDLW � HQ FRQWHQDLW O
HVVRU � (QILQ � DX VHLQ P¬PH GX PRQGH

GHV DIIDLUHV � OH
V FRUSV GH P«WLHUV � HQ U«JOHPHQWDQW OH
V

VDODLUHV �

OH SUL[ GHV SURGXLWV HW OD SURGXFWLRQ HOOH �P¬PH � IL[DLHQW LQGLUHF
WHPHQW OH QLYHDX PR\HQ GHV UHYHQXV VXU OHTXHO � SDU OD IRUFH
GHV FKRVHV � VH UªJOHQW HQ SDUWLH OH

V

EHVRLQV � (Q G«FULYDQW FHWWH

RUJDQLVDWLRQ � QRXV Q
HQWHQGRQV SDV � DX UHVWH � OD SURSRVHU

FRPPH XQ PRGªOH � ,O HV
W

FODLU TXH � VDQV GH SURIRQGHV WUDQV
IRUPDWLRQV � HOOH QH VDXUDLW FRQYHQLU DX[ VRFL«W«V DFWXHOOHV � 7RXW

FH TXH QRXV FRQVWDWRQV � F
HVW TX
HOOH H[LVWDLW � TX
HOOH DYDLW GHV
HIIHWV XWLOHV HW TX
DXMRXUG
KXL ULHQ Q
HQ WLHQW OLHX �

(Q HIIHW � OD UHOLJLRQ D SHUGX OD SOXV JUDQGH SDUWLH GH VRQ
HPSLUH � /H SRXYRLU JRXYHUQHPHQWDO � DX OLHX G
¬WUH OH U«JXOD

WHXU GH OD YL
H «FRQRPLTXH � HQ HV
W

GHYHQX O
LQVWUXPHQW HW OH [

VHUYLWHXU � /HV «FROHV OH
V SOXV FRQWUDLUHV � «FRQRPLVWHV RUWKR
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GR[HV HW VRFLDOLVWHV H[WU¬PHV � V
HQWHQGHQW SRXU OH U«GXLUH DX

U¶OH G
LQWHUP«GLDLUH � SOXV RX PRLQV SDVVLI � HQWUH OH
V

GLII«UHQWHV
IRQFWLRQV VRFLDOHV � /HV XQV YHXOHQW HQ IDLUH VLPSOHPHQW OH

JDUGLHQ GHV FRQWUDWV LQGLYLGXHOV � OH
V

DXWUHV OX
L

ODLVVHQW SRXU

W¤FKH OH VRLQ GH WHQLU OD FRPSWDELOLW« FROOHFWLYH � F
HVW � ¢ � GLUH
G
HQUHJLVWUHU OH

V

GHPDQGHV GHV FRQVRPPDWHXUV � GH OH
V WUDQV

PHWWUH DX[ SURGXFWHXUV � G
LQYHQWRULHU OH UHYHQX WRWDO HW GH OH

U«SDUWLU G
DSUªV XQH IRUPXOH «WDEOLH � 0DLV OH
V

XQV HW OH
V

DXWUHV
OX
L

UHIXVHQW WRXWH TXDOLW« SRXU VH VXERUGRQQHU OH UHVWH GHV
RUJDQHV VRFLDX[ HW OH

V

IDLUH FRQYHUJHU YHUV XQ EXW TXL OH
V

GRPLQH � '
H SDUW HW G
DXWUH � RQ G«FODUH TXH OH
V

QDWLRQV GRLYHQW
DYRLU SRXU VHXO RX SULQFLSDO REMHFWLI GH SURVS«UHU LQGXV
WULHOOHPHQW � F
HVW FH TX
LPSOLTXH OH GRJPH GX PDW«ULDOLVPH
«FRQRPLTXH TXL VHUW «JDOHPHQW GH EDVH ¢ FHV V\VWªPHV � HQ

DSSDUHQFH RSSRV«V � (W FRPPH FHV WK«RULHV QH IRQW TX
H[
SULPHU O
«WDW GH O
RSLQLRQ � O
LQGXVWULH � DX OLHX GH FRQWLQXHU

¢ ¬WUH UHJDUG«H FRPPH XQ PR\HQ HQ YXH G
XQH ILQ TXL OD

G«SDVVH � HVW GHYHQXH OD ILQ VXSU¬PH GHV LQGLYLGXV HW GHV VR

FL«W«V � 0DLV DORUV LO HV
W

DUULY« TXH OH
V DSS«OLWV TX
HOOH PHW HQ

MHX VH VRQW WURXY«V DIIUDQFKLV GH WRXWH DXWRULW« TXL OH
V

OLPLW¤W �

&HWWH DSRWK«RVH GX ELHQ �¬WUH � HQ OH
V

VDQFWLILDQW � SRXU DLQVL GLUH �

OH
V

D PLV DX �GHVVXV GH WRXWH OR
L

KXPDLQH � ,O VHPEOH TX
LO \ DL
W

XQH VRUWH GH VDFULOªJH ¢ OH
V HQGLJXHU � &
HVW SRXUTXRL � P¬PH

OD U«JOHPHQWDWLRQ SXUHPHQW XWLOLWDLUH TXH OH PRQGH LQGXVWULHO

OX
L

�P¬PH H[HU©DLW VXU HX[ � SDU O
LQWHUP«GLDLUH GHV FRUSRUDWLRQV �
Q
D SDV U«XVVL ¢ VH PDLQWHQLU � (QILQ � FH G«FKDLQHPHQW GHV G«VLUV

D HQFRUH «W
« DJJUDY« SDU OH G«YHORSSHPHQW P¬PH GH 
 
LQGXV

WULH HW O
H[WHQVLRQ SUHVTXH LQG«ILQLH GX PDUFK« � 7DQW TXH OH

SURGXFWHXU QH SRXYDLW «FRXOHU VH
V

SURGXLWV TXH GDQV OH YRLVL
QDJH LPP«GLDW � OD PRGLFLW« GX JDLQ SRVVLEOH QH SRXYDLW SDV

VXUH[FLOHU EHDXFRXS O
DPELWLRQ � 0DLV PDLQWHQDQW TX
LO SHXW

SUHVTXH SU«WHQGUH ¢ DYRLU SRXU FOLHQW OH PRQGH HQWLHU � FRP

PHQW � GHYDQW FHV SHUVSHFWLYHV VDQV ERUQHV � OH
V SDVVLRQV DFFHS

WHUDLHQW �HOOHV HQFRUH TX
RQ OH
V

ERUQ¤W FRPPH DXWUHIRLV "

9RLO¢ G
R» YLHQW O
HIIHUYHVFHQFH TXL UªJQH GDQV FHWWH SDUWLH GH

OD VRFL«W« � PDLV TXL � GH O¢ � V
HVW «WHQGXH DX UHVWH � &
HVW TXH O
«

HW
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WDW GH FULVH HW G
DQRPLH \ HVW FRQVWDQW HW � SRXU DLQVL GLUH � QRURU��
PDO � 'X KDXW HQ EDV GH O
«FKHOOH � OH

V

FRQYRLWLVHV VRQW VRXOHY«HV
VDQV TX
HOOHV VDFKHQW R» VH SRVHU G«ILQLWLYHPHQW � 5LHQ QH VDXUDLW

OH
V

FDOPHU � SXLVTXH OH EXW R» HOOHV WHQGHQW HV
W

LQILQLPHQW DX

GHO¢ GH WRXW FH TX
HOOHV SHXYHQW DWWHLQGUH � /H U«HO SDUD°W VDQV

YDOHXU DX SUL[ GH FH TX
HQWUHYRLHQW FRPPH SRVVLEOH OH
V LPD

JLQDWLRQV HQIL«YU«HV � RQ V
HQ G«WDFKH GRQF � PDLV SRXU VH G«WD
FKHU HQVXLWH GX SRVVLEOH TXDQG � ¢ VRQ WRXU � LO GHYLHQW U«HO � 2

Q
D

VRLI GH FKRVHV QRXYHOOHV � GH MRXLVVDQFHV LJQRU«HV � GH VHQVDWLRQV
LQQRPP«HV � PDLV TXL SHUGHQW WRXWH OHXU VDYHXU GªV TX
HOOHV VRQW
FRQQXHV � 'ªV ORUV � TXH OH PRLQGUH UHYHUV VXUYLHQQH HW O
RQ HVW

VDQV IRUFHV SRXU OH VXSSRUWHU � 7RXWH FHWWH ILªYUH WRPEH HW O
RQ
V
DSHU©RLW FRPELHQ FH WXPXOWH «WDLW VW«ULOH HW TXH WRXWHV FHV

VHQVDWLRQV QRXYHOOHV � LQG«ILQLPHQW DFFXPXO«HV � Q
RQW SDV U«XVVL

¢ FRQVWLWXHU XQ VROLGH FDSLWDO GH ERQKHXU VXU OHTXHO RQ S½W

YLYUH DX[ MRXUV G
«SUHXYHV � /H VDJH � TX
L

VDLW MRXLU GHV U«VXOWDWV
DFTXLV VDQV «SURXYHU SHUS«WXHOOHPHQW OH EHVRLQ GH OH

V

UHP

SODFHU SDU G
DXWUHV � \ WURXYH GH TXRL VH UHWHQLU ¢ OD YL
H TXDQG

O
KHXUH GHV FRQWUDUL«W«V D VRQQ« � 0DLV O
KRPPH TXL D WRXMRXUV

WRXW DWWHQGX GH O
DYHQLU � TXL D Y«FX OH
V \HX[ IL[«V VXU OH IXWDU �

Q
D ULHQ GDQV VRQ SDVV« TXL OH U«FRQIRUWH FRQWUH OH
V

DPHUWXPHV FLXWL

GX SU«VHQW � FDU OH SDVV« Q
D «W« SRXU OX
L TX
XQH V«ULH G
«WDSHV

LPSDWLHPPHQW WUDYHUV«HV � &H TXL OX
L SHUPHWWDLW GH V
DYHXJOHU

VXU OX
L
�P¬PH � F
HVW TX
LO FRPSWDLW WRXMRXUV WURXYHU SOXV ORLQ OH

ERQKHXU TX
LO Q
DYDLW SDV HQFRUH UHQFRQWU« MXVTXH � O¢ � 0DLV YRLFL
TX
LO HV

W

DUU¬W« GDQV VD PDUFKH � GªV ORUV � LO Q
D SOXV ULHQ QL

GHUULªUH OX
L

QL GHYDQW OX
L

VXU TXRL LO SXLVVH UHSRVHU VRQ UHJDUG �

/D IDWLJXH � GX UHVWH � VXIILW � ¢ HOOH VHXOH � SRXU SURGXLUH OH G«VHQ
FKDQWHPHQW � FDU LO HVW GLIILFLOH GH QH SDV VHQWLU � ¢ OD ORQJXH � O
L� � OL �QXWLOLW« G
XQH SRXUVXLWH VDQV WHUPH �

2Q SHXW P¬PH VH GHPDQGHU VL FH Q
HVW SDV VXUWRXW FHW «WDO
PRUDO TXL UHQG DXMRXUG
KXL VL I«FRQGHV HQ VXLFLGHV OH

V FDWDVWUR
SKHV «FRQRPLTXHV � 'DQV OH

V

VRFL«W«V R» LO HV
W

VRXPLV ¢ XQH VDLQH
GLVFLSOLQH � O
KRPPH VH VRXPHW DXVVL SOXV IDFLOHPHQW DX[ FRXSV

GX VRUW � +DELWX« ¢ VH J¬QHU HW ¢ VH FRQWHQLU � O
HIIRUW Q«FHVVDLUH
SRXU V
LPSRVHU XQ SHX SOXV GH J¬QH OX
L

FR½WH UHODWLYHPHQW SHX �

�
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0DLV TXDQG � SDU HOOH �P¬PH� WRXWH OLPLWH HV
W

RGLHXVH � FRPPHQW
XQH OLPLWDWLRQ SOXV «WURLWH QH SDUD°WUDLW �HOOH SDV LQVXSSRUWDEOH "

/
LPSDWLHQFH IL«YUHXVH GDQV ODTXHOOH RQ YL
W

Q
LQFOLQH JXªUH ¢ OD

U«VLJQDWLRQ � 4XDQG RQ Q
D SDV G
DXWUH EXW TXH GH G«SDVVHU VDQV
FHVVH OH SRLQW R» O
RQ HVW SDUYHQX � FRPELHQ LO HVW GRXORXUHX[
G
¬WUH UHMHW« HQ DUULªUH � 2

U
� FHWWH P¬PH LQRUJDQLVDWLRQ TXL FDUDF

W«ULVH QRWUH «WDW «FRQRPLTXH RXYUH OD SRUWH ¢ WRXWHV OH
V DYHQ

WXUHV � &RPPH OH
V LPDJLQDWLRQV VRQW DYLGHV GH QRXYHDXW«V HW TXH

ULHQ QH OHV UªJOH � HOOHV W¤WRQQHQW DX KDVDUG � 1«FHVVDLUHPHQW �

OH
V

«FKHFV FURLVVHQW DYHF OH
V ULVTXHV HW � DLQVL � OH
V

FULVHV VH

PXOWLSOLHQW DX PRPHQW P¬PH R» HOOHV GHYLHQQHQW SOXV PHXU
WULªUHV �

(W FHSHQGDQW � FHV GLVSRVLWLRQV VRQW WHOOHPHQW LQY«W«U«HV TXH

OD VRFL«W« V
\ HV
W

IDLWH HW V
HVW DFFRXWXP«H ¢ OH
V UHJDUGHU FRPPH

7$%/($8 ;;,9
6XLFLGHV SRXU � PLOOLRQ GH VXMHWV GH FKDTXH SURIHVVLRQ �

&200(5&(�

75$16
32576 � ,1'8675,( � $*5,

&8/785( �

&$55,�5(6
OLE«UDOHV � � �

)UDQFH �����

�� � � � �

6XLVVH ����� ����
,WDOLH �������� � ��

3UXVVH � ������� � �

%DYLªUH �������� � �

%HOJLTXH �����

�� � �����
:XUWHPEHUJ

�������� �

6D[H ����� � �

���
���
���
���
���

����
�����

���
���
����
���
���

���
���
����
���
���

���
���
��� � � �

���
���

��� ��� ��� ���

��� ��� ���

������ �����

� � � 4XDQG OD VWDWLVWLTXH GLVWLQJXH SOXVLHXUV VRUWHV GH FDUULªUHV OLE«UDOHV �

QRXV LQGLTXRQV � FRPPH SRLQW GH UHSªUH FHOOH R» OH WDX[ GHV VXLFLGHV HV
W

OH

SOXV «OHY« �

� � � '
H

���� ¢ ���� � OH
V

IRQFWLRQV «FRQRPLTXHV SDUDLVVHQW PRLQV «SURXY«HV

� 9� &RPSWH �UHQGX GH ���� � � PDLV OD VWDWLVWLTXH GHV SURIHVVLRQV «WDLW � HO
OH

ELHQ
H[DFWH "

� � � &H FKLIIUH Q
HVW DWWHLQW TXH SDU OH
V JHQV GH OHWWUHV �
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QRUPDOHV � 2Q U«SªWH VDQV FHVVH TX
LO HVW GDQV OD QDWXUH GH
O
KRPPH G
¬WUH XQ «WHUQHO P«FRQWHQW � G
DOOHU WRXMRXUV HQ DYDQW
VDQV WUªYH HW VDQV UHSRV � YHUV XQH ILQ LQG«WHUPLQ«H � /D SDV
VLRQ GH O
LQILQL HVW MRXUQHOOHPHQW SU«VHQW«H FRPPH XQH PDU
TXH GH GLVWLQFWLRQ PRUDOH � DORUV TX
HOOH QH SHXW VH SURGXLUH
TX
DX VHLQ GH FRQVFLHQFHV G«U«JO«HV HW TXL «ULJHQW HQ UªJOH OH

G«UªJOHPHQW GRQW HOOHV VRXIIUHQW � /D GRFWULQH GX SURJUªV TXDQG

P¬PH HW OH SOXV UDSLGH SRVVLEOH HV
W

GHYHQXH XQ DUWLFOH GH IR
L

�

0DLV DXVVL � SDUDOOªOHPHQW ¢ FH
V

WK«RULHV TXL F«OªEUHQW OH
V

ELHQIDLWV GH O
LQVWDELOLW« � RQ HQ YRLW DSSDUD°WUH G
DXWUHV TXL � J«

Q«UDOLVDQW OD VLWXDWLRQ G
R» HOOHV G«ULYHQW � G«FODUHQW OD YLH PDX
YDLVH � O
DFFXVHQW G
¬WUH SOXV IHUWLOH HQ GRXOHXUV TX
HQ SODLVLUV

HW GH QH V«GXLUH O
KRPPH TXH SDU GHV DWWUDLWV WURPSHXUV � (W

FRPPH F
HVW GDQV OH PRQGH «FRQRPLTXH TXH FH G«VDUURL HVW ¢

VRQ DSRJ«H � F
HVW O¢ DXVVL TX
LO IDLW OH SOXV GH YLFWLPHV �

/HV IRQFWLRQV LQGXVWULHOOHV HW FRPPHUFLDOHV VRQW � HQ HIIHW �

SDUPL OH
V SURIHVVLRQV TXL IRXUQLVVHQW OH SOXV DX VXLFLGH � 9�

7DEOHDX ;;,9 � S � ��� � � (OOHV VRQW SUHVTXH DX QLYHDX GHV FDU
ULªUHV OLE«UDOHV � SDUIRLV P¬PH HOOHV OH G«SDVVHQW � VXUWRXW � HOOHV
VRQW VHQVLEOHPHQW SOXV «SURXY«HV TXH O
DJULFXOWXUH � &
HVW TXH
O
LQGXVWULH DJULFROH HV

W

FHOOH R» OH
V

DQFLHQV SRXYRLUV U«JXODWHXUV
IRQW HQFRUH OH PLHX[ VHQWLU OHXU LQIOXHQFH HW R» OD ILªYUH GHV

DIIDLUHV D OH PRLQV S«Q«WU« � &
HVW HOOH TXL UDSSHOOH OH PLHX[ FH

TX
«WDLW DXWUHIRLV OD FRQVWLWXWLRQ J«Q«UDOH GH O
RUGUH «FRQRPL
TXH � (W HQFRUH O
«FDUW VHUDLW � LO SOXV PDUTX« VL � SDUPL OH

V VXL
FLG«V GH O
LQGXVWULH � RQ GLVWLQJXDLW OH

V SDWURQV GHV RXYULHUV �

FDU FH VRQW SUREDEOHPHQW OH
V SUHPLHUV TXL VRQW OH SOXV DWWHLQWV

SDU O
«WDW G
DQRPLH � /H WDX[ «QRUPH GH OD SRSXODWLRQ UHQWLªUH

���� SRXU XQ PLOOLRQ � PRQWUH DVVH] TXH FH VRQW OH
V SOXV IRU

WXQ«V TXL VRXIIUHQW OH SOXV � &
HVW TXH WRXW FH TXL REOLJH ¢ OD

VXERUGLQDWLRQ DWW«QXH OHV HIIHWV GH FHW «WDW � /HV FODVVHV LQI«
ULHXUHV RQW GX PRLQV OHXU KRUL]RQ OLPLW« SDU FHOOHV TXL OHXU VRQW
VXSHUSRV«HV HW � SDU FHOD P¬PH � OHXUV G«VLUV VRQW SOXV G«ILQLV �

0DLV FHX[ TXL Q
RQW SOXV TXH OH YLGH DX � GHVVXV G
HX[ � VRQW SUHV
TXH Q«FHVVLW«V ¢ V

\

SHUGUH � V

LO

Q
HVW SDV GH IRUFH TXL OH
V

UHWLHQQH
HQ DUULªUH �
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/
DQRPLH HV
W

GRQF � GDQV QRV VRFL«W«V PRGHUQHV � XQ IDFWHXU
U«JXOLHU HW VS«FLILTXH GH VXLFLGHV � HOOH HV

W

XQH GHV VRXUFHV DX[
TXHOOHV V
DOLPHQWH OH FRQWLQJHQW DQQXHO � 1RXV VRPPHV � SDU
FRQV«TXHQW � HQ SU«VHQFH G
XQ QRXYHDX W\SH TXL GRLW ¬WUH GLV
WLQJX« GHV DXWUHV � ,O HQ GLIIªUH HQ FH TX
LO G«SHQG � QRQ GH OD

PDQLªUH GRQW OHV LQGLYLGXV VRQW DWWDFK«V ¢ OD VRFL«W« � PDLV
GH OD ID©RQ GRQW HOOH OH
V U«JOHPHQWH � /H VXLFLGH «JR±VWH YLHQW

GH FH TXH OH
V

KRPPHV Q
DSHU©RLYHQW SOXV GH UDLVRQ G
¬WUH ¢

OD YLH � OH VXLFLGH DOWUXLVWH GH FH TXH FHWWH UDLVRQ OHXU SDUD°W
¬WUH HQ GHKRUV GH OD YL

H

HOOH �P¬PH � OD WURLVLªPH VRUWH GH VXL
FLGH � GRQW QRXV YHQRQV GH FRQVWDWHU O
H[LVWHQFH � GH FH TXH

OHXU DFWLYLW« HVW G«U«JO«H HW GH FH TX
LOV HQ VRXIIUHQW � (Q UDLVRQ

GH VRQ RULJLQH � QRXV GRQQHURQV ¢ FHWWH GHUQLªUH HVSªFH OH QRP

GH VXLFLGH DQRPLTXH �

$VVXU«PHQW � FH VXLFLGH HW OH VXLFLGH «JR±VWH QH VRQW SDV VDQV
UDSSRUWV GH SDUHQW« � /
XQ HW O
DXWUH YLHQQHQW GH FH TXH OD VRFL«W«

VXIILVDPPHQW SU«VHQWH DX[ LQGLYLGXV � 0DLV OD VSKªUH

G
R» HOOH HVW DEVHQWH Q
HVW SDV OD P¬PH GDQV OH
V

GHX[ FDV � 'DQV

OH VXLFLGH «JR±VWH � F
HVW ¢ O
DFWLYLW« SURSUHPHQW FROOHFWLYH TX
HOOH

IDLW G«IDXW � OD ODLVVDQW DLQVL G«SRXUYXH G
REMHW HW GH VLJQLILFD
WLRQ � 'DQV OH VXLFLGH DQRPLTXH � F
HVW DX[ SDVVLRQV SURSUHPHQW

LQGLYLGXHOOHV TX
HOOH PDQTXH � OH
V

ODLVVDQW DLQVL VDQV IUHLQ TXL OH
V

UªJOH � ,O HQ U«VXOWH TXH � PDOJU« OHXUV UHODWLRQV � FHV GHX[ W\SHV

UHVWHQW LQG«SHQGDQWV O
XQ GH O
DXWUH � 1RXV SRXYRQV UDSSRUWHU ¢

OD VRFL«W« WRXW FH TX
LO \ D GH VRFLDO HQ QRXV � HW QH SDV VDYRLU
ERUQHU QRV G«VLUV � VDQV ¬WUH XQ «JR±VWH � RQ SHXW YLYUH ¢ O
«WDW

G
DQRPLH � HO LQYHUVHPHQW � $XVVL Q
HVO � FH SDV GDQV OH
V

P¬PHV

PLOLHX[ VRFLDX[ TXH FHV GHX[ VRUWHV GH VXLFLGHV UHFUXWHQW OHXU
SULQFLSDOH FOLHQWªOH � O
XQ D SRXU WHUUDLQ G
«OHFWLRQ OH

V

FDUULªUHV

LQWHOOHFWXHOOHV � OH PRQGH R» O
RQ SHQVH � O
DXWUH OH PRQGH LQGXV
WULHO RX FRPPHUFLDO �

Q
HVW SDV
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0DLV O
DQRPLH «FRQRPLTXH Q
HVW SDV OD VHXOH TXL SXLVVH HQ
JHQGUHU OH VXLFLGH �

7$%/($8 ;;9
&RPSDUXLVRQ GHV �WDWV HXURS«HQV DX GRXEOH SRLQW GH YXH

GX GLYRUFH HW GX VXLFLGH �

',925&(6 $118(/6
SRXU �����PDULDJHV�

68,&,'(6
SDU PLOOLRQ G
KDELWDQWV�

,� 3$<6 2� /(6 ',925&(6 (7 /(6 6�3$5$7,216 '( &2536 6217 5$5(6 �

1RUZHJH �� ���� ��������� ��
5XVVLH �� ��� ��������� ��
$QJOHWHUUH HW *DOOHV �� ��� � �������� ��
�FRVVH �� ��� ���������
,WDOLH�� ���� ��������� ��
)LQODQGH � ��� ��������� ����

0R\HQQHV ���� ����

,, �

%DYLªUH �

%HOJLTXH
3D\V�%DV ��
6XªGH ��
%DGH ���
)UDQFH ��
:XUWHPEHUJ �
3UXVVH ��

3$<6 2� /(6 ',925&(6 (7 /(6 6�3$5$7,216 '( &2536

217 81( )5�48(1&( 02<(11(�

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

���

0R\HQQHV � ��� �����

,,, � 3$<6 2� /(6 ',925&(6 (7 /(6 6�3$5$7,216 6217 )5(48(176�

6D[H �5R\DOH � ���� ��������� ���
'DQHPDUN �� �� ��������� ���
6XLVVH � �� �������� � ���

0R\HQQHV �� ���� ���

'85.+(,0� ��
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/HV VXLFLGHV TXL RQW OLHX TXDQG V
RXYUH OD FULVH GX YHXYDJH �

HW GRQW QRXV DYRQV G«M¢ SDUO« ���� VRQW GXV � HQ HIIHW � ¢ O
DQRPLH
GRPHVWLTXH TXL U«VXOWH GH OD PRUW G
XQ GHV «SRX[ � ,O VH SURGXLW
DORUV XQ ERXOHYHUVHPHQW GH OD IDPLOOH GRQW OH VXUYLYDQW VXELW

O
LQIOXHQFH � ,O Q
HVW SDV DGDSW« ¢ OD VLWXDWLRQ QRXYHOOH TXL OX
L

HVW
IDLWH HW F
HVW SRXUTXRL LO VH WXH SOXV IDFLOHPHQW �

0DLV LO HV
W

XQH DXWUH YDUL«W« GX VXLFLGH DQRPLTXH TXL GRLW
QRXV DUU¬WHU GDYDQWDJH � ¢ OD IRLV SDUFH TX
HOOH HV

W

SOXV FKURQLTXH

HW TX
HOOH YD QRXV VHUYLU ¢ PHWWUH HQ OXPLªUH OD QDWXUH HW OHV
IRQFWLRQV GX PDULDJH �

'DQV OH
V

$QQDOHV GH G«PRJUDSKLH LQWHUQDWLRQDOH �VHSWHPEUH
���� � � 0

�

%HUWLOORQ D SXEOL« XQ UHPDUTXDEOH WUDYDLO VXU OH GL
YRUFH � DX FRXUV GXTXHO LO D «WDEOL OD SURSRVLWLRQ VXLYDQWH � GDQV

WRXWH O
(XURSH � OH QRPEUH GHV VXLFLGHV YDULH FRPPH FHOXL GHV
GLYRUFHV HW GHV V«SDUDWLRQV GH FRUSV �

6L O
RQ FRPSDUH OH
V

GLII«UHQWV SD\V ¢ FH GRXEOH SRLQW GH YXH �

RQ FRQVWDWH G«M¢ FH SDUDOO«OLVPH � 9� 7DEOHDX ;;9 � S � ��� � � 1RQ
VHXOHPHQW OH UDSSRUW HQWUH OH

V PR\HQQHV HVW «YLGHQW � PDLV

OD VHXOH LUU«JXODULW« GH G«WDLO XQ SHX PDUTX«H HVW FHOOH GHV
3D\V �%DV R» OHV VXLFLGHV QH VRQW SDV ¢ OD KDXWHXU GHV GL

YRUFHV �
/D OR
L

VH Y«ULILH DYHF SOXV GH ULJXHXU HQFRUH VL O
RQ FRPSDUH �

QRQ GHV SD\V GLII«UHQWV � PDLV GHV SURYLQFHV GLII«UHQWHV G
XQ
P¬PH SD\V � (Q 6XLVVH � QRWDPPHQW � OD FR±QFLGHQFH HQWUH FHV

GHX[ RUGUHV GH SK«QRPªQHV HVW IUDSSDQWH � 9� 7DEOHDX ;;9, �

S � ��� � � &H VRQW OH
V

FDQWRQV SURWHVWDQWV TXL FRPSWHQW OH SOXV GH
GLYRUFHV � FH VRQW HX[ DXVVL TXL FRPSWHQW OH SOXV GH VXLFLGHV �

/HV FDQWRQV PL[WHV YLHQQHQW DSUªV � ¢ O
XQ HW ¢ O
DXWUH SRLQW GH

YXH � HW HQVXLWH VHXOHPHQW OH
V

FDQWRQV FDWKROLTXHV � $ O
LQW«ULHXU

GH FKDTXH JURXSH � RQ QRWH OHV P¬PHV FRQFRUGDQFHV � 3DUPL OH
V

FDQWRQV FDWKROLTXHV � 6ROHXUH HW $SSHQ]HOO LQW«ULHXU VH GLVWLQJXHQW
SDU OH QRPEUH «OHY« GH OHXUV GLYRUFHV � LOV VH GLVWLQJXHQW «JD

OHPHQW SDU OH FKLIIUH GH OHXUV VXLFLGHV � )ULERXUJ � TXRLTXH FDWKR
OLTXH HW IUDQ©DLV � D SDVVDEOHPHQW GH GLYRUFHV � LO D SDVVDEOHPHQW

� � � 9RLU SOXV KDXW � S � ��� �
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7$%/($8 ;;9,
&RPSDUDLVRQ GHV FDQWRQV VXLVVHV DX SRLQW GH YXH GHV GLYRUFHV

HW GHV VXLFLGHV �

68,&,'(6 68,&,'(6',925&(6
HW V«SDUDWLRQV
VXU �����
PDULDJHV�

SDU
� PLOOLRQ�

',925&(6
HWV«SDUDWLRQV�
VXU �����
PDULDJHV�

SDU
� PLOOLRQ�

,� � &$17216 &$7+2/,48(6�

����

)UDQ©DLV HW ,WDOLHQV�
�� )ULERXUJ ��
��

7HVVLQ �
9DODLV ����

������
���

0R\HQQHV ��� �� 0R\HQQHV ���� ���

$OOHPDQGV �
�� 6ROHXUH!� ���� ���

���� ���
�� $SSHQ]HOO LQW ����

8UL �������
8QWHUZDOGHQ
OH �+DXW

8QWHUZDOGHQ
OH �%DV ����

6FKZ\W]

=XJ ��� ���� ��
���
���

�
�� /XFHUQH ����� ���� ���

0R\HQQHV � ��� ���� 0R\HQQHV �� ���� �����

��� &$17216 3527(67$176 �

)UDQ©DLV �
��� __ 9DXG �������� �1HXIFK¤WHO ��� ���� � ���� ���

$OOHPDQGV �

%HUQH ������
%¤OH �YLOOH ���

%DOH �FDPSDJQH

����
����
����

���
���
���

6FKDIIRXVH ���
$SSHQ]HOOH[W �

*ODULV �����
=XULFK �

�����
�����
����
����

���
���
���
���

0R\HQQHV � ���� ��� 0R\HQQHV � ���� ���

,,, � &$17216 0,;7(6 48$17 $ /$ 5(/,*,21 �

$UJRYLH ������
*ULVRQV

����
����

���
���

*HQªYH ����
6DLQW �*DOO

����
����

���
���

��� ���0R\HQQHV ���� 0R\HQQHV � ����

GH VXLFLGHV � 3DUPL OH
V

FDQWRQV SURWHVWDQWV DOOHPDQGV � LO Q
HQ
HVW SDV TXL DLHQW DXWDQW GH GLYRUFHV TXH 6FKDIIRXVH � 6FKDIIRXVH
WLHQW DXVVL OD W¬WH SRXU OHV VXLFLGHV � (QILQ OHV FDQWRQV PL[WHV � ¢
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OD VHXOH H[FHSWLRQ G
$UJRYLH � VH FODVVHQW H[DFWHPHQW GH OD P¬PH
PDQLªUH VRXV O
XQ HW VRXV O
DXWUH UDSSRUW �
/D P¬PH FRPSDUDLVRQ IDLWH HQWUH OH

V G«SDUWHPHQWV IUDQ©DLV
GRQQH OH P¬PH U«VXOWDW � /HV D\DQW FODVV«V HQ KXLW FDW«JRULHV
G
DSUªV O
LPSRUWDQFH GH OHXU PRUWDOLW« � VXLFLGH � QRXV DYRQV FRQ
VWDW« TXH OH

V JURXSHV � DLQVL IRUP«V � VH UDQJHDLHQW GDQV OH P¬PH

RUGUH TXH VRXV OH UDSSRUW GHV GLYRUFHV HW GHV V«SDUDWLRQV GH

FRUSV �

68,&,'(6 02<(11( '(6 ',925&(6

HW V«SDUDWLRQV
SRXU�����PDULDJHV�

SRXU � PLOOLRQ �

� �

� ��

�H
U

JURXSH � � G«S � �������
�H � ��

��

�� � ��

��
�H � � �

�� � � � �

�� � �

$X � GHVVRXV GH ��
'H �� ¢ ��

�� ¢ ���
��� ¢ ���
��� ¢ ���
��� ¢ ���
��� ¢ ���

$X �GHVVXV �

���
���
���
���
���
���
����
����

� �� � �
! �

&H UDSSRUW «WDEOL � FKHUFKRQV ¢ O
H[SOLTXHU �

1RXV QH PHQWLRQQHURQV TXH SRXU P«PRLUH O
H[SOLFDWLRQ TX
HQ

D VRPPDLUHPHQW SURSRV«H 0
�

%HUWLOORQ � '
DSUªV FH
W

DXWHXU �

OH QRPEUH GHV VXLFLGHV HW FHOXL GHV GLYRUFHV YDULHQW SDUDOOªOH

PHQW SDUFH TX
LOV G«SHQGHQW O
XQ HW O
DXWUH G
XQ P¬PH IDFWHXU �

OD IU«TXHQFH SOXV RX PRLQV JUDQGH GHV JHQV PDO «TXLOLEU«V � (Q
HIIHW � GL

W
� LO � LO \ D G
DXWDQW SOXV GH GLYRUFHV GDQV XQ SD\V TX
LO

\ D SOXV G
«SRX[ LQVXSSRUWDEOHV � 2
U

� FHV GHUQLHUV VH UHFUXWHQW
VXUWRXW SDUPL OH

V LUU«JXOLHUV � OH
V LQGLYLGXV DX FDUDFWªUH PDO IDLW

HW PDO SRQG«U« � TXH FH P¬PH WHPS«UDPHQW SU«GLVSRVH «JDOH
PHQW DX VXLFLGH � /H SDUDOO«OLVPH QH YLHQGUDLW GRQF SDV GH FH

TXH O
LQVWLWXWLRQ GX GLYRUFH D � SDU HOOH �P¬PH � XQH LQIOXHQFH
VXU OH VXLFLGH � PDLV GH FH TXH FHV GHX[ RUGUHV GH IDLWV G«ULYHQW
G
XQH PªPH FDXVH TX
LOV H[SULPHQW GLII«UHPPHQW � 0DLV F
HVW
DUELWUDLUHPHQW HW VDQV SUHXYHV TX
RQ UDWWDFKH DLQVL OH GLYRUFH

¢ FHUWDLQHV WDUHV SV\FKRSDWKLTXHV � ,O Q
\ D DXFXQH UDLVRQ GH



/( 68,&,'( $120,48( � ���

VXSSRVHU TX
LO \ D � HQ 6XLVVH � �� IRLV SOXV GH G«V«TXLOLEU«V

TX
HQ ,WDOLH HW GH � ¢ � IRLV SOXV TX
HQ )UDQFH � HW FHSHQGDQW OH
V

GLYRUFHV VRQW � GDQV OH SUHPLHU GH FHV SD\V � �� IRLV SOXV IU«
TXHQWV TXH GDQV OH VHFRQG HW � IRLV HQYLURQ SOXV TXH GDQV OH

WURLVLªPH � '
H SOXV � SRXU FH TXL HV
W

GX VXLFLGH � QRXV VDYRQV
FRPELHQ OH

V

FRQGLWLRQV SXUHPHQW LQGLYLGXHOOHV VRQW ORLQ GH SRX

YRLU HQ UHQGUH FRPSWH � 7RXW FH TXL VXLW DFKªYHUD � G
DLOOHXUV � GH

G«PRQWUHU O
LQVXIILVDQFH GH FHWWH WK«RULH �

&H Q
HVW SDV GDQV OH
V SU«GLVSRVLWLRQV RUJDQLTXHV GHV VXMHWV �

PDLV GDQV OD QDWXUH LQWULQVªTXH GX GLYRUFH TX
LO IDXW DOOHU
FKHUFKHU OD FDXVH GH FHWWH UHPDUTXDEOH UHODWLRQ � 6XU FH SRLQW �

XQH SUHPLªUH SURSRVLWLRQ SHXW ¬WUH «WDEOLH � GDQV WRXV OH
V SD\V

SRXU OHVTXHOV QRXV DYRQV OHV LQIRUPDWLRQV Q«FHVVDLUHV � OHV

VXLFLGHV GH GLYRUF«V VRQW LQFRPSDUDEOHPHQW VXS«ULHXUV HQ

QRPEUH ¢ FHX[ TXH IRXUQLVVHQW OH
V

DXWUHV SDUWLHV GH OD SRSXOD
WLRQ �

68,&,'(6 685 81 0,//,21 '(

&«OLEDWDLUHV
DX GHO¢ 0DUL«V� 9HXIV� 'LYRUF«V�

GH ��DQV �

+
RP
P
HV�

)H
P
P
HV�

���
���
���

���
���
��

3UXVVH ����� ���� �

3UXVVH � ��������� �

%DGH ���������� �

6D[H � ��������� � �

6D[H ����� � ������
:XUWHPEHUJ � ��������� � ��

:XUWHPEHUJ � ��������� � ��

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

��� ��� ����� _ ���
��� �� ��� �� ����� ���

��� ��� ���

������

���

$LQVL � OH
V

GLYRUF«V GHV GHX[ VH[HV VH WXHQW HQWUH WURLV HW

TXDWUH IRLV SOXV TXH OH
V JHQV PDUL«V � TXRLTX
LOV VRLHQW SOXV

MHXQHV � �� DQV � HQ )UDQFH � DX OLHX GH �� DQV � � HW VHQVLEOHPHQW
SOXV TXH OH
V

YHXIV PDOJU« O
DJJUDYDWLRQ TXL U«VXOWH SRXU FHV

GHUQLHUV GH OHXU JUDQG ¤JH � &RPPHQW FHOD VH IDLW � LO "
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,O Q
HVW SDV GRXWHX[ TXH OH FKDQJHPHQW GH U«JLPH PRUDO HW
PDW«ULHO � TXL HV

W

OD FRQV«TXHQFH GX GLYRUFH � GRLW ¬WUH SRXU
TXHOTXH FKRVH GDQV FH U«VXOWDW � 0DLV LO QH VXIILW SDV ¢ O
H[SOL
TXHU � (Q HIIHW � OH YHXYDJH HV

W

XQ WURXEOH QRQ PRLQV FRPSOHW

GH O
H[LVWHQFH � LO D P¬PH � HQ J«Q«UDO � GHV VXLWHV EHDXFRXS SOXV

GRXORXUHXVHV SXLVTX
LO Q
«WDLW SDV G«VLU« SDU OH
V «SRX[ � WDQGLV

TXH � OH SOXV VRXYHQW � OH GLYRUFH HVW SRXU HX[ XQH G«OLYUDQFH � (W

SRXUWDQW� OH
V

GLYRUF«V TXL � HQ UDLVRQ GH OHXU ¤JH � GHYUDLHQW VH

WXHU GHX[ IRLV PRLQV TXH OH
V

YHXIV � VH WXHQW SDUWRXW GDYDQWDJH �

HW MXVTX
¢ GHX[ IRLV SOXV GDQV FHUWDLQV SD\V � &HWWH DJJUDYDWLRQ �

TXL SHXW ¬WUH UHSU«VHQW«H SDU XQ FRHIILFLHQW FRPSULV HQWUH ��� HW

� � QH G«SHQG DXFXQHPHQW GH OHXU FKDQJHPHQW G
«WDW �

3RXU HQ WURXYHU OHV FDXVHV � UHSRUWRQV �QRXV ¢ O
XQH GHV SUR
SRVLWLRQV TXH QRXV DYRQV SU«F«GHPPHQW «WDEOLHV � 1RXV DYRQV

YX DX FKDSLWUH WURLVLªPH GH FH P¬PH OLYUH TXH � SRXU XQH P¬PH

VRFL«W« � OD WHQGDQFH GHV YHXIV SRXU OH VXLFLGH «WDLW IRQFWLRQ GH

OD WHQGDQFH FRUUHVSRQGDQWH GHV JHQV PDUL«V � 6L OHV VHFRQGV

VRQW IRUWHPHQWV SURW«J«V � OH
V SUHPLHUV MRXLVVHQW G
XQH LPPXQLW«

PRLQGUH � VDQV GRXWH � PDLV HQFRUH LPSRUWDQWH � HW OH VH[H TXH

OH PDULDJH SU«VHUYH OH PLHX[ HVW DXVVL FHOXL TXL HV
W

OH PLHX[
SU«VHUY« ¢ O
«WDW GH YHXYDJH � (Q XQ PRW � TXDQG OD VRFL«W« FRQ
MXJDOH HV

W

GLVVRXWH SDU OH G«FªV GH O
XQ GHV «SRX[ � OH
V

HIIHWV
TX
HOOH DYDLW SDU UDSSRUW DX VXLFLGH FRQWLQXHQW ¢ VH IDLUH
VHQWLU HQ SDUWLH VXU OH VXUYLYDQW � � � � 0DLV DORUV Q
HVW � LO SDV O«JL
WLPH GH VXSSRVHU TXH OH P¬PH SK«QRPªQH VH SURGXLW TXDQG OH
PDULDJH HV

W

URPSX � QRQ SDU OD PRUW � PDLV SDU XQ DFWH MXULGLTXH

HW TXH O
DJJUDYDWLRQ GRQW VRXIIUHQW OH
V

GLYRUF«V HV
W

XQH FRQV«
TXHQFH � QRQ GX GLYRUFH � PDLV GX PDULDJH DXTXHO LO D PLV ILQ "

(OOH GRLW WHQLU ¢ XQH FHUWDLQH FRQVWLWXWLRQ PDWULPRQLDOH GRQW OHV
«SRX[ FRQWLQXHQW ¢ VXELU O
LRIOXHQFH � DORUV P¬PH TX
LOV VRQW V«

SDU«V � 6
LOV RQW XQ VL YLROHQW SHQFKDQW DX VXLFLGH � F
HVW TX
LOV \

«WDLHQW G«M¢ IRUWHPHQW HQFOLQV DORUV TX
LOV YLYDLHQW HQVHPEOH HW

SDU OH IDLW PªPH GH OHXU YLH FRPPXQH �

&HWWH SURSRVLWLRQ DGPLVH � OD FRUUHVSRQGDQFH GHV GLYRUFHV HW

� � � 9� SOXV KDXW � S � ��� �
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7$%/($8 ;;9,,
,QIOXHQFH GX GLYRUFH VXU O
LPPXQLW« GHV «SRX[ �

68,&,'(6 3$5 0,//,21
GH VXMHWV�

3$<6 �

&2()),&,(17
GH SU«VHUYDWLRQ

GHV«SRX[SDUUDSSRUW
DX[ JDU©RQV�

*DU©RQV
DX�GHVVXV
GH �� DQV�

�SRX[�

��� �� ����
2» OH GLYRUFH ,WDOLH ��������� ��

)UDQFH �����
�� � ��� ��Q
H[LVWH SDV � ��� ����� ����

2» OH GLYRUFH
HVW ODUJH
PHQW SUDWL
TX« �����

%DGH �������� � ��
3UXVVH ����������
3UXVVH ��������� �

���
���
���

���
���
���

����
����
����

2» OH GLYRUFH
HVW WUªV IU«
TXHQW �������

6XU ��� VXLFLGHV GH
WRXW «WDW FLYLO �

*DU©RQV� �SRX[�
���� ����

6D[H � ����������� 6U ���KDELWDQWV P¤OHV
GH WRXW «WDW FLYLO �
*DU©RQV� �SRX[��
����� �����

����

GHV VXLFLGHV GHYLHQW H[SOLFDEOH � (Q HIIHW� FKH] OH
V SHXSOHV R» OH

GLYRUFH HVW IU«TXHQW � FHWWH FRQVWLWXWLRQ VXL JHQHULV GX PDULDJH
GRQW LO HVW VROLGDLUH GRLW ¬WUH Q«FHVVDLUHPHQW WUªV U«SDQGXH � FDU
HOOH Q
HVW SDV VS«FLDOH DX[ P«QDJHV TXL VRQW SU«GHVWLQ«V ¢ XQH
GLVVROXWLRQ O«JDOH � 6L HOOH DWWHLQW FKH] HX[ VRQ PD[LPXP G
LQWHQ
VLW« � HOOH GRLW VH UHWURXYHU FKH] OHV DXWUHV RX OD SOXSDUW GHV

� � � 1RXV SUHQRQV FHWWH S«ULRGH «ORLJQ«H SDUFH TXH OH GLYRUFH Q
H[LVWDLW SDV

GX WRXW DORUV � /D OR
L

GH ���� TXL O
D U«WDEOL QH SDUD°W SDV G
DLOOHXUV DYRLU
SURGXLW MXVTX
¢ SU«VHQW G
HIIHWV VHQVLEOHV VXU OH

V

VXLFLGHV G
«SRX[ � IHDU
FRHIILFLHQW GH SU«VHUYDWLRQ Q
DYDLW SDV VHQVLEOHPHQW YDUL« HQ ������� � XQH
LQVWLWXWLRQ QH SURGXLW SDV VHV HIIHWV HQ VL SHX GH WHPSV �

� � � 3RXU OD 6D[H � QRXV Q
DYRQV TXH OH
V

QRPEUHV UHODWLIV FL �GHVVXV � HPSUXQW«V

¢ 2HWWLQJHQ � LOV VXIILVHQW ¢ QRWUH REMHW � 2
Q

WURXYHUD GDQV /HJR\W � S � ��� �

G
DXWUHV GRFXPHQWV TXL SURXYHQW «JDOHPHQW TXH � HQ 6D[H � OH
V «SRX[ RQW XQ

WDX[ SOXV «OHY« TXH OH
V

F«OLEDWDLUHV � /HJR\W OX
L

� P¬PH HQ IDLW OD UHPDUTXH

D YHF VXUSULVH �
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DXWUHV � TXRLTX
¢ XQ PRLQGUH GHJU«� &DU � GH P¬PH TXH O¢ R» LO \
D EHDXFRXS GH VXLFLGHV LO \ D EHDXFRXS GH WHQWDWLYHV GH VXL
`
FLGHV � HW TXH OD PRUWDOLW« QH SHXW FUR°WUH VDQV TXH OD PRUELGLW«
DXJPHQWH HQ P¬PH WHPSV � LO GRLW \ DYRLU EHDXFRXS GH P«QDJHV
SOXV RX PRLQV SURFKHV GX GLYRUFH O¢ R» LO \ D EHDXFRXS GH
GLYRUFHV HIIHFWLIV � /H QRPEUH GH FHV GHUQLHUV QH SHXW GRQF V
«
OOHYHU � VDQV TXH VH G«YHORSSH HW VH J«Q«UDOLVH GDQV OD P¬PH PH
VXUH FHW «WDW GH OD IDPLOOH TXL SU«GLVSRVH DX VXLFLGH HW � SDU
FRQV«TXHQW � LO HV

W

QDWXUHO TXH OH
V

GHX[ SK«QRPªQHV YDULHQW

L GDQV OH P¬PH VHQV �

2XWUH TXH FHWWH K\SRWKªVH HVW FRQIRUPH ¢ WRXW FH TXL D «W«

DQW«ULHXUHPHQW G«PRQWU« � HOOH HV
W

VXVFHSWLEOH G
XQH SUHXYH GL

UHFWH � (Q HIIHW � VL HOOH HVW IRQG«H � OH
V JHQV PDUL«V GRLYHQW DYRLU �

GDQV OH
V SD\V R» OH
V

GLYRUFHV VRQW QRPEUHX[ � XQH PRLQGUH LP
PXQLW« FRQWUH OH VXLFLGH TXH O¢ R» OH PDULDJH HV

W

LQGLVVROXEOH �

&
HVW HIIHFWLYHPHQW FH TXL U«VXOWH GHV IDLWV � GX PRLQV HQ FH TXL
FRQFHUQH OH

V «SRX[ � FRPPH OH PRQWUH OH 7DEOHDX ;;9,, � S � ��� � �

/
,WDOLH � SD\V FDWKROLTXH R» OH GLYRUFH HV
W

LQFRQQX � HV
W

DXVVL
FHOXL R» OH FRHIILFHQW GH SU«VHUYDWLRQ GHV «SRX[ HV

W

OH SOXV
«OHY« � LO HV

W

PRLQGUH HQ )UDQFH R» OHV V«SDUDWLRQV GH FRUSV RQW
WRXMRXUV «W« SOXV IU«TXHQWHV � HW RQ OH YRLW G«FUR°WUH ¢ PHVXUH
TX
RQ SDVVH ¢ GHV VRFL«W«V R» OH GLYRUFH HV

W

SOXV ODUJHPHQW SUD
WLTX« � � � �

� � � 6L QRXV QH FRPSDURQV ¢ FH SRLQW GH YXH TXH FHV TXHOTXHV SD\V � F
HVW
TXH � SRXU OH

V

DXWUHV � OH
V VWDWLVWLTXHV FRQIRQGHQW OH
V

VXLFLGHV G
«SRX[ DYHF FHX[
GHV «SRXVHV HW RQ YHUUD SOXV EDV FRPELHQ LO HV

W

Q«FHVVDLUH GH OH
V GLVWLQJXHU �

0DLV LO QH IDXGUDLW SDV FRQFOXUH GH FH WDEOHDX TX
HQ 3UXVVH � ¢ %DGH HW

HQ 6D[H � OH
V «SRX[ VH WXHQW U«HOOHPHQW SOXV TXH OH
V JDU©RQV � ,O QH IDXW SDV

SHUGUH GH YXH TXH FHV FRHIILFLHQWV RQW «W
«

«WDEOLV LQG«SHQGDPPHQW GH O
¤JH

HW GH VRQ LQIOXHQFH VXU OH VXLFLGH � 2
U � FRPPH OH
V

KRPPHV GH �� ¢ �� DQV �

¤JH PR\HQ GHV JDU©RQV � VH WXHQW GHX[ IRLV PRLQV HQYLURQ TXH OH
V

KRPPHV GH

�� ¢ �� DQV � ¤JH PR\HQ GHV «SRX[ � FHX[ � FL MRXLVVHQW G
XQH LPPXQLW« P¬PH
GDQV OH

V SD\V R» OH GLYRUFH HV
W

IU«TXHQW � PDLV HOOH \ HV
W

SOXV IDLEOH TX
DLOOHXUV �

3RXU TX
RQ S½W GLUH TX
HOOH \ HV
W

QXOOH � LO IDXGUDLW TXH OH WDX[ GHV PDUL«V � DE
VWUDFWLRQ IDLWH GH O
¤JH � I½W GHX[ IRLV SOXV IRUW TXH FHOXL GHV F«OLEDWDLUHV � FH

TXL Q
HVW SDV OH FDV � &HWWH RPLVVLRQ Q
DWWHLQW � G
DLOOHXUV � HQ ULHQ OD FRQFOXVLRQ

¢ ODTXHOOH QRXV VRPPHV DUULY« � &DU O
¤JH PR\HQ GHV «SRX[ YDULH SHX G
XQ

SD\V ¢ O
DXWUH � GH GHX[ RX WURLV DQ
V

VHXOHPHQW � HW � G
XQ DXWUH F¶W« � OD OR
L

VHORQ
ODTXHOOH O
¤JH DJLW VXU OH VXLFLGH HV

W

SDUWRXW OD P¬PH � 3DU FRQV«TXHQW � HQ Q«

L
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1RXV Q
DYRQV SX QRXV SURFXUHU OH FKLIIUH GHV GLYRUFHV GDQV OH

JUDQG �GXFK« G
2OGHQERXUJ � &HSHQGDQW � «WDQW GRQQ« TXH F
HVW
XQ SD\V SURWHVWDQW � RQ SHXW FURLUH TX
LOV \ VRQW IU«TXHQWV � VDQV
O
¬WUH SRXUWDQW DYHF H[FªV � FDU OD PLQRULW« FDWKROLTXH HV

W

DVVH]
LPSRUWDQWH � ,O GRLW GRQF � ¢ FH SRLQW GH YXH � ¬WUH ¢ SHX SUªV DX

P¬PH UDQJ TXH %DGH HW TXH OD 3UXVVH � 2
U LO VH FODVVH DXVVL DX

P¬PH UDQJ DX SRLQW GH YXH GH O
LPPXQLW« GRQW \ MRXLVVHQW OH
V

«SRX[ � ������� F«OLEDWDLUHV DX GHO¢ GH �� DQV GRQQHQW DQQXHO

OHPHQW �� VXLFLGHV � ������� «SRX[ HQ FRPPHWWHQW ��� /H FRHI
ILFLHQW GH SU«VHUYDWLRQ SRXU FHV GHUQLHUV HV

W

GRQF GH ���� � WUªV
GLII«UHQW � SDU FRQV«TXHQW � GH FHOXL TXH O
RQ REVHUYH GDQV OH

V

SD\V FDWKROLTXHV R» OH GLYRUFH HVW UDUH RX LQFRQQX �

/D )UDQFH QRXV IRXUQLW O
RFFDVLRQ GH IDLUH XQH REVHUYDWLRQ
TXL FRQILUPH OH

V SU«F«GHQWHV � G
DXWDQW PLHX[ TX
HOOH D SOXV GH

ULJXHXU HQFRUH � /HV GLYRUFHV VRQW EHDXFRXS SOXV IU«TXHQWV

GDQV OD 6HLQH TXH GDQV OH UHVWH GX SD\V � (Q ���� � OH QRPEUH
GHV GLYRUFHV SURQRQF«V \ «WDLW GH ����� SRXU ������ P«QDJHV
U«JXOLHUV DORUV TXH � SRXU WRXWH OD )UDQFH � OD PR\HQQH Q
«WDLW
TXH GH ���� � 2

U
� LO VXIILW GH VH UHSRUWHU DX WDEOHDX ;;,, SRXU

FRQVWDWHU TXH OH FRHIILFLHQW GH SU«VHUYDWLRQ GHV «SRX[ HVW VH
Q

VLEOHPHQW PRLQGUH GDQV OD 6HLQH TX
HQ SURYLQFH � ,O Q
\ DWWHLQW �

HQ HIIHW � � TX
XQH VHXOH IRLV � F
HVW SRXU OD S«ULRGH GH �� ¢ ��

DQV � HW HQFRUH O
H[DFWLWXGH GX FKLIIUH HVW �HOOH GRXWHXVH � FDU LO HV
W

FDOFXO« G
DSUªV XQ WURS SHWLW QRPEUH GH FDV � DWWHQGX TX
LO Q
\ D
JXªUH DQQXHOOHPHQW TX
XQ VXLFLGH G
«SRX[ ¢ FH

W

¤JH � $ SDUWLU

GH �� DQV � OH FRHIILFLHQW QH G«SDVVH SDV � � LO HV
W

OH SOXV VRXYHQW
DX �GHVVRXV HW LO GHYLHQW P¬PH LQI«ULHXU ¢ O
XQLW« HQWUH �� HW

�� DQV � (Q PR\HQQH � LO HVW GH ���� � 'DQV OH
V G«SDUWHPHQWV � DX

JOLJHDQW O
DFWLRQ GH FH IDFWHXU � QRXV DYRQV ELHQ GLPLQX« OD YDOHXU DEVROXH
GHV FRHIILFLHQWV GH SU«VHUYDWLRQ � PDLV � FRPPH QRXV OH

V

DYRQV SDUWRXW GLPLQX«V
VHORQ OD P¬PH SURSRUWLRQ � QRXV Q
DYRQV SDV DOW«U« OHXU YDOHXU UHODWLYH TX

L
�

VHXOH � QRXV LPSRUWH � &DU QRXV QH FKHUFKRQV SDV ¢ HVWLPHU HQ YDOHXU DEVROXH
O
LPPXQLW« GHV «SRX[ GDQV FKDTXH SD\V � PDLV ¢ FODVVHU OH

V

GLII«UHQWV SD\V DX

SRLQW GH YXH GH FHWWH LPPXQLW« � 4XDQW DX[ UDLVRQV TXL QRXV RQW G«WHUPLQ«

¢ FHWWH VLPSOLILFDWLRQ � F
HVW G
DERUG SRXU QH SDV FRPSOLTXHU OH SUREOªPH LQX
WLOHPHQW � PDLV F
HVW DXVVL SDUFH TXH QRXV Q
DYRQV SDV GDQV WRXV OH
V

FD
V

OH
V

«O«PHQWV Q«FHVVDLUHV SRXU FDOFXOHU H[DFWHPHQW O
DFWLRQ GH O
¤JH �
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FRQWUDLUH � LO HVW � IRLV VXU � VXS«ULHXU ¢ � � HQ PR\HQQH � LO HVW
GH ���� � F
HVW�¢� GLUH ���� IRLV SOXV IRUW TXH GDQV OD 6HLQH �
9RLO¢ XQH SUHXYH GH SOXV TXH OH QRPEUH «OHY« GHV VXLFLGHV

GDQV OH
V SD\V R» OH GLYRUFH HV
W

U«SDQGX QH WLHQW SDV ¢ TXHOTXH
SU«GLVSRVLWLRQ RUJDQLTXH � QRWDPPHQW ¢ OD IU«TXHQFH GHV VXMHWV
G«V«TXLOLEU«V � &DU VL WHOOH «WDLW OD Y«ULWDEOH FDXVH � HOOH GHYUDLW
IDLUH VHQWLU VHV HIIHWV DXVVL ELHQ VXU OHV F«OLEDWDLUHV TXH VXU OH

V

PDUL«V � 2
U � HQ IDLW � FH VRQW FHV GHUQLHUV TXL VRQW OH SOXV DW

WHLQWV � &
HVW GRQF TXH O
RULJLQH GX PDO VH WURXYH ELHQ � FRPPH
QRXV O
DYRQV VXSSRV« � GDQV TXHOTXH SDUWLFXODULW« VRLW GX PD
ULDJH � VRLW GH OD IDPLOOH � 5HVWH ¢ FKRLVLU HQWUH FHV GHX[ GHUQLªUHV
K\SRWKªVHV � &HWWH PRLQGUH LPPXQLW« GHV «SRX[ HV

W
�HOOH GXH ¢

O
«WDW GH OD VRFL«W« GRPHVWLTXH RX ¢ O
«WDW GH OD VRFL«W« PDWULPR
QLDOH " (VW � FH O
HVSULW IDPLOLDO TXL HV

W

PRLQV ERQ RX OH OLHQ FRQMX
JDO TXL Q
HVW SDV WRXW FH TX
LO GRLW ¬WUH "

8Q SUHPLHU IDLW TXL UHQG LPSUREDEOH OD SUHPLªUH H[SOLFDWLRQ �

F
HVW TXH � FKH] OH
V SHXSOHV R» OH GLYRUFH HV
W

OH SOXV IU«TXHQW �

OD QDWDOLW« HVW WUªV ERQQH � SDU VXLWH � OD GHQVLW« GX JURXSH GR

PHVWLTXH WUªV «OHY«H � 2
U

QRXV VDYRQV TXH O¢ R» OD IDPLOOH HV
W

GHQVH � O
HVSULW GH IDPLOOH HV
W

J«Q«UDOHPHQW IRUW � ,O \ D GRQF WRXW
OLHX GH FURLUH TXH F
HVW GDQV OD QDWXUH GX PDULDJH TXH VH WURXYH

OD FDXVH GX SK«QRPªQH �

(W HQ HIIHW � VL F
«WDLW ¢ OD FRQVWLWXWLRQ GH OD IDPLOOH TX
LO «WDLW
LPSXWDEOH � OH

V «SRXVHV � HOOHV DXVVL � GHYUDLHQW ¬WUH PRLQV SU«

VHUY«HV GX VXLFLGH GDQV OH
V SD\V R» OH GLYRUFH HVW G
XQ XVDJH

FRXUDQW TXH O¢ R» LO HVW SHX SUDWLTX« � FDU HOOHV VRQW DXVVL ELHQ
DWWHLQWHV TXH O
«SRX[ SDU OH PDXYDLV «WDW GHV UHODWLRQV GR
PHVWLTXHV � 2

U

F
HVW H[DFWHPHQW O
LQYHUVH TXL D OLHX � /H FRHIIL

FLHQW GH SU«VHUYDWLRQ GHV IHPPHV PDUL«HV V
«OªYH ¢ PHVXUH TXH
FHOXL GHV «SRX[ V
DEDLVVH � F
HVW � ¢ �GLUH ¢ PHVXUH TXH OH

V

GLYRUFHV
VRQW SOXV IU«TXHQWV � HW LQYHUVHPHQW � 3OXV OH OLHQ FRQMXJDO VH

URPSW VRXYHQW HW IDFLOHPHQW � SOXV OD IHPPH HVW IDYRULV«H SDU

UDSSRUW DX PDUL � 9� 7DEOHDX ;;9,,, � S � ��� � �

/
LQYHUVLRQ HQWUH OHV GHX[ V«ULHV GH FRHIILFLHQWV HVW UHPDU
TXDEOH � 'DQV OH

V SD\V R» OH GLYRUFH Q
H[LVWH SDV � OD IHPPH HV
W

PRLQV SU«VHUY«H TXH VRQ PDUL � PDLV VRQ LQI«ULRULW« HVW SOXV
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7$%/($8 ;;9,,,
,QIOXHQFH GX GLYRUFH VXU O
LPPXQLW« GHV «SRXVHV ��� �

68,&,'(6
VXU �PLOOLRQ GH

&2()),&,(17
GHSU«VHUYDWLRQGHV &20%,(1 &20%,(1

)LOOHV DX
GHVVXV
GH ��
DQV�

�SRXVHV� �SRXVHV� �SRX[�

OH FRHIILFLHQWGHV OH FRHIILFLHQWGHV
«SRX[G«SDVVH�W�LO «SRXVHVG«SDVVH�W�LO
GH IRLVFHOXLGHV GH IRLVFHOXLGHV

«SRXVHV" «SRX[""

��
��
��
���

,WDOLH
)UDQFH �
%DGH �
3UXVVH

� ����
�������

��
����
��
���

����
����
����
����

����
����
����
����

����
����

����
����

���� ���� ������� ��
6XU ���VXLFLGHV
GH WRXW «WDW FLYLO�

)LOOHV� �SRXVHV�

���� ����

6XU ��� KDELWDQWHV
GH WRXW «WDW FLYLO�

)LOOHV � �SRXVHV�
����� _ �����

�
6D[H �����

���� ���� ����

JUDQGH HQ ,WDOLH TX
HQ )UDQFH R» OH OLHQ PDWULPRQLDO D WRXMRXUV

«W« SOXV IUDJLOH � $X FRQWUDLUH � GªV TXH OH GLYRUFH HVW SUDWLTX«

�%DGH � � OH PDUL HV
W

PRLQV SU«VHUY« TXH O
«SRXVH HW O
DYDQWDJH GH
FHOOH � FL FUR°W U«JXOLªUHPHQW ¢ PHVXUH TXH OH

V

GLYRUFHV VH G«YH
ORSSHQW �

'
H

P¬PH TXH SU«F«GHPPHQW � OH JUDQG �GXFK« G
2OGHQERXUJ VH

FRPSRUWH ¢ FH SRLQW GH YXH FRPPH OH
V

DXWUHV SD\V G
$OOHPDJQH

R» OH GLYRUFH HV
W

G
XQH IU«TXHQFH PR\HQQH � 8Q PLOOLRQ GH ILOOHV
GRQQHQW ��� VXLFLGHV � XQ PLOOLRQ GH IHPPHV PDUL«HV ��� � FHOOHV

FL RQW GRQF XQ FRHIILFLHQW GH SU«VHUYDWLRQ «JDO ¢ ��� ELHQ VXS«

ULHXU ¢ FHOXL GHV «SRX[ TXL Q
«WDLW TXH GH ���� � /H SUHPLHU

HV
W

���� IRLV SOXV IRUW TXH OH VHFRQG � ¢ SHX SUªV FRPPH HQ

3UXVVH �

� � � /HV S«ULRGHV VRQW OH
V

P¬PHV TX
DX WDEOHDX ;;9,, �
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/D FRPSDUDLVRQ GH OD 6HLQH DYHF OH
V

DXWUHV G«SDUWHPHQWV

IUDQ©DLV FRQILUPH FHWWH OR
L

G
XQH PDQLªUH «FODWDQWH � (Q SURYLQFH �

R» O
RQ GLYRUFH PRLQV � OH FRHIILFLHQW PR\HQ GHV IHPPHV PDUL«HV
Q
HVW TXH GH ���� � LO QH UHSU«VHQWH GRQF TXH OD PRLWL« GX FRHI
ILFLHQW PR\HQ GHV «SRX[ TXL HV

W

GH ���� � 'DQV OD 6HLQH � OH UDS
SRUW HV

W

UHQYHUV« � /
LPPXQLW« GHV KRPPHV Q
HVW TXH GH ���� HW

P¬PH GH ���� VL RQ ODLVVH GH F¶W« OH
V

FKLIIUHV GRXWHX[ TXL VH

UDSSRUWHQW ¢ OD S«ULRGH GH �� ¢ �� DQV � O
LPPXQLW« GHV IHPPHV
HVW GH ���� � /D VLWXDWLRQ GH OD IHPPH SDU UDSSRUW DX PDUL \ HVW
GRQF SOXV GH GHX[ IRLV PHLOOHXUH TXH GDQV OH

V G«SDUWHPHQWV �

2
Q SHXW IDLUH OD P¬PH FRQVWDWDWLRQ � VL O
RQ FRPSDUH OH
V GLII«

UHQWHV SURYLQFHV GH 3UXVVH �
3URYLQFHV R» LO \ D SDU ������� PDUL«V �

'
H

��� ¢ ��� 'H ��� ¢ ��� 'H ��� ¢ ���
&2()),
&,(176

GH

SU«VHUYDWLRQ
GHV«SRXVHV�

&2()), �

&,(176
GH

SU«VHUYDWLRQ
GHV«SRXVHV�

&2()),
&,(176
GH

SU«VHUYDWLRQ
GHV «SRXVHV�

GLYRUF«V� GLYRUF«V� GLYRUF«V�

���� 3RP«UDQLH ��� �%HUOLQ �����
%UDQGH
ERXUJ
3UXVVH
RULHQWDOH ��

6D[H �

3RVHQ
+HVVH ��

+DQRYUH ���

3D\V 5K« �

�

����
�������� ����6LO«VLH ������

3UXVVH RFFL
GHQWDOH ����
6FKOHVZLJ ���

QDQ ������ ��������
����

�

���� :HVWSKDOLH � ����

�

7RXV OH
V

FRHIILFLHQWV GX SUHPLHU JURXSH VRQW VHQVLEOHPHQW
VXS«ULHXUV ¢ FHX[ GX VHFRQG � HW F
HVW GDQV OH WURLVLªPH TXH VH


 WURXYHQW OH
V SOXV IDLEOHV � /D VHXOH DQRPDOLH HV
W

FHOOH GH OD +HVVH

R» � SRXU GHV UDLVRQV LQFRQQXHV � OH
V

IHPPHV PDUL«HV MRXLVVHQW

G
XQH LPPXQLW« DVVH] LPSRUWDQWH � TXRLTXH OH
V

GLYRUF«V \ VRLHQW
SHX QRPEUHX[ � � � �

0DOJU« FHWWH FRQFRUGDQFH GHV SUHXYHV � VRXPHWWRQV FHWWH OR
L

¢ XQH GHUQLªUH Y«ULILFDWLRQ � $X OLHX GH FRPSDUHU O
LPPXQLW« GHV

�

� � � 1RXV DYRQV G½ FODVVHU FHV SURYLQFHV G
DSUªV OH QRPEUH GHV GLYRUF«V
UHFHQV«V � Q
D\DQW SDV WURXY« OH QRPEUH GHV GLYRUFHV DQQXHOV �
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7$%/($8 ;;,;
3DUW SURSRUWLRQQHOOH GH FKDTXH VH[H DX[ VXLFLGHV GH FKDTXH FDW«JRULH

G
«WDW FLYLO GDQV GLII«UHQWV SD\V G
(XURSH �

(;&�'(17
PR\HQ� SDUSD\V�
GH OD SDUW GHV685 ���68,&,'(6 685 ��� 68,&,'(6

GH GH

F«OLEDWDLUHV� PDUL«V�

LO \ D LO \ D

�S
RX
VH
V

VX
UF
HO
OH
GH
VI
LOO
HV

�

)L
OOH
V

VX
UF
HO
OH
GH
V«
SR
XV
HV�

���� ����
���

���

,WDOLH �� JDU©RQV �� ILOOHV � �� «SRX[ �� «SRXVHV �

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

)UDQFH ������� �� �� �� �� ��
������� �� �� �� �� ��

������� �� �� �� �� ��
%DGH ������� �� �� �� �� ��

������� �� � �� �� �� ��
3UXVVH ������� �� �� �� �� ��

������� �� �� �� �� ��

6D[H ������� �� �� �� ��
������� �� �� �� �� ��

�
�

��

�
«SRX[ ¢ FHOOH GHV «SRXVHV � FKHUFKRQV GH TXHOOH PDQLªUH � GLII«
UHQWH VHORQ OH

V SD\V � OH PDULDJH PRGLILH OD VLWXDWLRQ UHVSHFWLYH

GHV VH[HV TXDQW DX VXLFLGH � &
HVW FHWWH FRPSDUDLVRQ TXL IDLW
O
REMHW GX WDEOHDX ;;,; � 2

Q \ YRLW TXH � GDQV OH
V SD\V R» OH

GLYRUFH Q
H[LVWH SDV RX Q
HVW «WDEOL TXH GHSXLV SHX � OD IHPPH
SDUWLFLSH HQ SOXV IRUWH SURSRUWLRQ DX[ VXLFLGHV GHV PDUL«V TX
DX[

VXLFLGHV GHV F«OLEDWDLUHV � &
HVW GLUH TXH OH PDULDJH \ IDYRULVH
O
«SRX[ SOXV TXH O
«SRXVH � HW OD VLWXDWLRQ G«IDYRUDEOH GH FHWWH

GHUQLªUH HV
W

SOXV DFFXV«H HQ ,WDOLH TX
HQ )UDQFH � /
H[F«GHQW
PR\HQ GH OD SDUW SURSRUWLRQQHOOH GHV IHPPHV PDUL«HV VXU FHOOH

GHV ILOOHV HV
W

� HQ HIIHW � GHX[ IRLV SOXV «OHY« GDQV OH SUHPLHU GH

FHV GHX[ SD\V TXH GDQV OH VHFRQG � 'ªV TX
RQ SDVV« DX[ SHXSOHV

R» O
LQVWLWXWLRQ GX GLYRUFH IRQFWLRQQH ODUJHPHQW � OH SK«QRPªQH
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LQYHUVH VH SURGXLW � &
HVW OD IHPPH TXL JDJQH GX WHUUDLQ SDU
OH IDLW GX PDULDJH HW O
KRPPH TXL HQ SHUG � HW OH SURILW TX
HOOH
HQ WLUH HVW SOXV FRQVLG«UDEOH HQ 3UXVVH TX
¢ %DGH HW HQ 6D[H
TX
HQ 3UXVVH � ,O DWWHLQW VRQ PD[LPXP GDQV OH SD\V R» OH

V

GLYRUFHV � GH OHXU F¶W« � RQW OHXU IU«TXHQFH PD[LPD �

2
Q SHXW GRQF FRQVLG«UHU FRPPH DX �GHVVXV GH WRXWH FRQWHV

WDWLRQ OD OR
L

VXLYDQWH � /H PDULDJH IDYRULVH G
DXWDQW SOXV OD

IHPPH DX SRLQW GH YXH GX VXLFLGH TXH OH GLYRUFH HV
W SOXV SUD

WLTX« � HW LQYHUVHPHQW �

'
H

FHWWH SURSRVLWLRQ VRUWHQW GHX[ FRQV«TXHQFHV �

/D SUHPLªUH � F
HVW TXH OH
V «SRX[ FRQWULEXHQW VHXOV ¢ FHWWH

«O«YDWLRQ GX WDX[ GHV VXLFLGHV TXH O
RQ REVHUYH GDQV OH
V

VRFL«W«V

R» OH
V

GLYRUFHV VRQW IU«TXHQWV � OH
V «SRXVHV � DX FRQWUDLUH � V

\

WXDQW PRLQV TX
DLOOHXUV � 6L GRQF OH GLYRUFH QH SHXW VH G«YHORS
SHU VDQV TXH OD VLWXDWLRQ PRUDOH GH OD IHPPH V
DP«OLRUH � LO HVW
LQDGPLVVLEOH TX
LO VRLW OL« ¢ XQ PDXYDLV «WDW GH OD VRFL«W« GR
PHVWLTXH GH QDWXUH ¢ DJJUDYHU OH SHQFKDQW DX VXLFLGH � FDU FHWWH
DJJUDYDWLRQ GHYUDLW VH SURGXLUH FKH] OD IHPPH FRPPH FKH] OH

PDUL � 8Q DIIDLEOLVVHPHQW GH O
HVSULW GH IDPLOOH QH SHXW DYRLU
GHV HIIHWV DXVVL RSSRV«V VXU OH

V

GHX[ VH[HV � LO QH SHXW SDV

IDYRULVHU OD PªUH HW DWWHLQGUH DXVVL JUDYHPHQW OH SªUH � 3DU
FRQV«TXHQW � F
HVW GDQV O
«WDW GX PDULDJH HW QRQ GDQV OD FRQVWLWX
WLRQ GH OD IDPLOOH TXH VH WURXYH OD FDXVH GX SK«QRPªQH TXH

QRXV «WXGLRQV � (W HQ HIIHW � LO HV
W

WUªV SRVVLEOH TXH OH PDULDJH
DJLVVH HQ VHQV LQYHUVH VXU OH PDUL HW VXU OD IHPPH � &DU VL � HQ
WDQW TXH SDUHQWV � LOV RQW OH P¬PH REMHFWLI � HQ WDQW TXH FRQMRLQWV �
OHXUV LQW«U¬WV VRQW GLII«UHQWV HW VRXYHQW DQWDJRQLVWHV � ,O SHXW
GRQF WUªV ELHQ VH IDLUH TXH � GDQV FHUWDLQHV VRFL«W«V � WHOOH SDUWL
FXODULW« GH O
LQVWLWXWLRQ PDWULPRQLDOH SURILWH ¢ O
XQ HW QXLVH ¢

O
DXWUH � 7RXW FH TXL SU«FªGH WHQG ¢ SURXYHU TXH F
HVW SU«FLV«PHQW

OH FDV GX GLYRUFH �

(Q VHFRQG OLHX � OD P¬PH UDLVRQ QRXV REOLJH ¢ UHMHWHU O
K\SR
WKªVH G
DSUªV ODTXHOOH FH PDXYDLV «WDW GX PDULDJH � GRQW GLYRUFHV

HW VXLFLGHV VRQW VROLGDLUHV � FRQVLVWHUDLW VLPSOHPHQW HQ XQH SOXV

JUDQGH IU«TXHQFH GHV GLVFXVVLRQV GRPHVWLTXHV � FDU � SDV SOXV

TXH OH UHO¤FKHPHQW GX OLHQ IDPLOLDO � XQH WHOOH FDXVH QH VDXUDLW
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DYRLU SRXU U«VXOWDW G
DFFUR°WUH O
LPPXQLW« GH OD IHPPH� 6L OH

FKLIIUH GHV VXLFLGHV � O¢ R» OH GLYRUFH HVW XVLW« � WHQDLW U«HOOHPHQW
DX QRPEUH GHV TXHUHOOHV FRQMXJDOHV � O
«SRXVH GHYUDLW HQ VRXI
IULU WRXW FRPPH O
«SRX[ � ,O Q
\ D ULHQ O¢ TXL VRLW GH QDWXUH ¢ OD
SU«VHUYHU H[FHSWLRQQHOOHPHQW � 8QH WHOOH K\SRWKªVH HVW G
DXWDQW
PRLQV VRXWHQDEOH TXH � OD SOXSDUW GX WHPSV � OH GLYRUFH HVW GH
PDQG« SDU OD IHPPH FRQWUH OH PDUL �HQ )UDQFH � �� IRLV ��� SRXU

OH
V

GLYRUFHV HW �� ��� SRXU OH
V V«SDUDWLRQV GH FRUSV � � � � � &
HVW

GRQF TXH OH
V

WURXEOHV GX P«QDJH VRQW � GDQV OD PDMHXUH SDUWLH

GHV FDV � LPSXWDEOHV ¢ O
KRPPH � 0DLV DORUV LO VHUDLW LQLQWHOOLJLEOH
TXH � GDQV OH

V SD\V R» O
RQ GLYRUFH EHDXFRXS � O
KRPPH VH WX¤W
SOXV SDUFH TX
LO IDLW SOXV VRXIIULU VD IHPPH � HW TXH OD IHPPH �

y DX FRQWUDLUH � V
\ WX¤W PRLQV SDUFH TXH VRQ PDUL OD IDLW VRXIIULU
GDYDQWDJH � '
DLOOHXUV � LO Q
HVW SDV SURXY« TXH OH QRPEUH GHV
GLVVHQWLPHQWV FRQMXJDX[ FURLVVH FRPPH FHOXL GHV GLYRUFHV � � � �

&HWWH K\SRWKªVH «FDUW«H � LO Q
HQ UHVWH SOXV TX
XQH GH SRVVLEOH �

,O IDXW TXH O
LQVWLWXWLRQ P¬PH GX GLYRUFH � SDU O
DFWLRQ TX
HOOH

H[HUFH VXU OH PDULDJH � G«WHUPLQH DX VXLFLGH �

(W HQ HIIHW � TX
HVW � FH TX
H

OH PDULDJH " 8QH U«JOHPHQWDWLRQ GH
V

UDSSRUWV GHV VH[HV � TXL V
«WHQG QRQ VHXOHPHQW DX[ LQVWLQFWV SK\

VLTXHV TXH FH FRPPHUFH PHW HQ MHX � PDLV HQFRUH DX[ VHQWLPHQWV

GH WRXWH VRUWH TXH OD FLYLOLVDWLRQ D SHX ¢ SHX JUHIIHV VXU OD EDVH
GHV DSS«WLWV PDW«ULHOV � &DU O
DPRXU HV

W
� FKH] QRXV � XQ IDLW EHDX

FRXS SOXV PHQWDO TX
RUJDQLTXH � &H TXH O
KRPPH FKHUFKH FKH]

OD IHPPH � FH Q
HVW SDV VLPSOHPHQW OD VDWLVIDFWLRQ GX G«VLU J«
Q«VLTXH � 6L FH SHQFKDQW QDWXUHO D «W« OH JHUPH GH WRXWH O
«YROX
WLRQ VH[XHOOH � LO V
HVW SURJUHVVLYHPHQW FRPSOLTX« GH VHQWLPHQWV
HVWK«WLTXHV HW PRUDX[ � QRPEUHX[ HW YDUL«V � HW LO Q
HVW SOXV DX

MRXUG
KXL TXH OH PRLQGUH «O«PHQW GX SURFHVVXV WRWDO HW WRXIIX
DXTXHO LO D GRQQ« QDLVVDQFH � $X FRQWDFW GH FHV «O«PHQWV LQWHOOHF
WXHOV � LO V
HVW OX

L
�P¬PH SDUWLHOOHPHQW DIIUDQFKL GX FRUSV HW FRPPH

LQWHOOHFWXDOLV« � &H VRQW GHV UDLVRQV PRUDOHV TXL OH VXVFLWHQW DXWDQW

� � � /HYDVVHXU � 3RSXODWLRQ IUDQ©DLVH � W � ,, � S � ��� &I� %HUWLOORQ � $QQDOHV GH

'HP � ,QWHU � � ���� � S � ����  (Q 6D[H � OH
V

GHPDQGHV LQWHQW«HV SDU OH
V

KRPPHV
VRQW SUHVTXH DXVVL QRPEUHXVHV TXH FHOOHV TXL «PDQHQW GHV IHPPHV �

� � � %HUWLOORQ � $UQDOHV � HWF� � ���� � S � ��� HW VXLY �
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TXH GHV VROOLFLWDWLRQV SK\VLTXHV � $XVVL Q

D

� W � LO SOXV OD S«ULRGLFLW«
U«JXOLªUH HW DXWRPDWLTXH TX
LO SU«VHQWH FKH] O
DQLPDO � &QH H[FL

WDWLRQ SV\FKLTXH SHXW HQ WRXW WHPSV O
«YHLOOHU � LO HV
W

GH WRXWHV OH
V

VDLVRQV � 0DLV SU«FLV«PHQW SDUFH TXH FHV GLYHUVHV LQFOLQDWLRQV �

DLQVL WUDQVIRUP«HV � QH VRQW SDV GLUHFWHPHQW SODF«HV VRXV OD G«
SHQGDQFH GH Q«FHVVLW«V RUJDQLTXHV � XQH U«JOHPHQWDWLRQ VRFLDOH
OHXU HV

W

LQGLVSHQVDEOH � 3XLVTX
LO Q

\

D ULHQ GDQV O
RUJDQLVPH TX
L

OH
V

FRQWLHQQH � LO IDXW TX
HOOHV VRLHQW FRQWHQXHV SDU OD VRFL«W« �

7HOOH HVW OD IRQFWLRQ GX PDULDJH � , UªJOH WRXWH FHWWH YLH SDVVLRQ

QHOOH � HW OH PDULDJH PRQRJDPLTXH SOXV «WURLWHPHQW TXH WRXW
DXWUH � &DU � HQ REOLJHDQW O
KRPPH ¢ QH V
DWWDFKHU TX
¢ XQH VHXOH
IHPPH � WRXMRXUV OD P¬PH � LO DVVLJQH DX EHVRLQ G
DLPHU XQ REMHW

ULJRXUHXVHPHQW G«ILQL � HW IHUPH O
KRUL]RQ �

&
HVW FHWWH G«WHUPLQDWLRQ TXL IDLW O
«WDW G
«TXLOLEUH PRUDO GRQW
E«Q«ILFLH O
«SRX[ � 3DUFH TX
LO QH SHXW � VDQV PDQTXHU ¢ VHV
GHYRLUV � FKHUFKHU G
DXWUHV VDWLVIDFWLRQV TXH FHOOHV TXL OX

L

VRQW
DLQVL SHUPLVHV � LO \ ERUQH VH

V

G«VLUV � /D VDOXWDLUH GLVFLSOLQH ¢

ODTXHOOH LO HV
W

VRXPLV OX
L

IDLW XQ GHYRLU GH WURXYHU VRQ ERQKHXU
GDQV VD FRQGLWLRQ HW � SDU FHOD P¬PH � OX

L
HQ IRXUQLW OHV PR\HQV �

'
DLOOHXUV � VL VD SDVVLRQ HV
W

WHQXH GH QH SDV YDULHU � O
REMHW DXTXHO

HOOH HV
W

IL[«H HV
W

WHQX GH QH SDV OX
L PDQTXHU � FDU O
REOLJDWLRQ HV
W

U«FLSURTXH � 6L VH
V

MRXLVVDQFHV VRQW G«ILQLHV � HOOHV VRQW DVVXU«HV �

HW FHWWH FHUWLWXGH FRQVROLGH VRQ DVVLHWWH PHQWDOH � 7RXW DXWUH HVW

OD VLWXDWLRQ GX F«OLEDWDLUH � &RPPH LO SHXW O«JLWLPHPHQW V
DWWDFKHU

¢ FH TXL OX
L SODLW � LO DVSLUH ¢ WRXW HW ULHQ QH OH FRQWHQWH � &H PDO

GH O
LQILQL � TXH O
DQRPLH DSSRUWH SDUWRXW DYHF HOOH � SHXW WRXW
DXVVL ELHQ DWWHLQGUH FHWWH SDUWLH GH QRWUH FRQVFLHQFH TXH WRXWH

DXWUH � LO SUHQG WUªV VRXYHQW XQH IRUPH VH[XHOOH TXH 0XVVHW D

G«FULWH � � � � 'X PRPHQW TX
RQ Q
HVW DUU¬W« SDU ULHQ � RQ QH VDXUDLW
V
DUU¬WHU VRL �P¬PH � $X GHO¢ GHV SODLVLUV GRQW RQ D IDLW O
H[S«

ULHQFH � RQ HQ LPDJLQH HW RQ HQ YHXW G
DXWUHV � V

LO

DUULYH TX
RQ

DL
W

¢ SHX SUªV SDUFRXUX WRXW OH FHUFOH GX SRVVLEOH � RQ U¬YH §

O
LPSRVVLEOH � RQ D VRLI GH FH TXL Q
HVW SDV � � � � &RPPHQW OD VHQVL

� � � 9� 5ROOD HW GDQV 9DPRXQD OH SRUWUDLW GH 'RQ -XDQ �

� � � 9� OH PRQRORJXH GH )DXVW GDQV OD SLªFH GH *RHWKH �
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ELOLW« QH V
H[DVS«UHUDLW �HOOH SDV GDQV FHWWH SRXUVXLWH TXL QH SHXW
SDV DERXWLU " 3RXU TX
HOOH HQ YLHQQH ¢ FH SRLQW � LO Q
HVW P¬PH SDV

Q«FHVVDLUH TX
RQ DL
W PXOWLSOL« ¢ O
LQILQL OH
V H[S«ULHQFHV DPRX

UHXVHV HW Y«FX HQ 'RQ -XDQ � /
H[LVWHQFH P«GLRFUH GX F«OLEDWDLUH
YXOJDLUH VXIILW SRXU FHOD � &H VRQW VDQV FHVVH GHV HVS«UDQFHV

QRXYHOOHV TXL V
«YHLOOHQW HW TXL VRQW G«©XHV � ODLVVDQW GHUULªUH
HOOHV XQH LPSUHVVLRQ GH IDWLJXH HW GH G«VHQFKDQWHPHQW � &RP
PHQW � G
DLOOHXUV � OH G«VLU SRXUUDLW � LO VH IL[HU � SXLVTX
LO Q
HVW SDV

V½U GH SRXYRLU JDUGHU FH TXL O
DWWLUH � FDU O
DQRPLH HV
W

GRXEOH �

'
H

P¬PH TXH OH VXMHW QH VH GRQQH SDV G«ILQLWLYHPHQW � LO QH

SRVVªGH ULHQ ¢ WLWUH G«ILQLWLI � /
LQFHUWLWXGH GH O
DYHQLU � MRLQWH ¢ VD

SURSUH LQG«WHUPLQDWLRQ � OH FRQGDPQH GRQF ¢ XQH SHUS«WXHOOH

PRELOLW« � '
H WRXW FHOD U«VXOWH XQ «WDW GH WURXEOH � G
DJLWDWLRQ HW

GH P«FRQWHQWHPHQW TXL DFFUR°W Q«FHVVDLUHPHQW OH
V

FKDQFHV GH

VXLFLGH �

2
U

� OH GLYRUFH LPSOLTXH XQ DIIDLEOLVVHPHQW GH OD U«JOHPHQWD
WLRQ PDWULPRQLDOH � /¢ R» LO HVW «WDEOL � O¢ VXUWRXW R» OH GURLW HW

OH
V PHXUV HQ IDFLOLWHQW DYHF H[FªV OD SUDWLTXH � OH PDULDJH Q
HVW

SOXV TX
XQH IRUPH DIIDLEOLH GH OX
L

� P¬PH � F
HVW XQ PRLQGUH PD
ULDJH � ,O QH VDXUDLW GRQF � DX P¬PH GHJU« � SURGXLUH VHV HIIHWV

XWLOHV � /D ERUQH TX
LO PHWWDLW DX G«VLU Q
D SOXV OD P¬PH IL[LW« �

SRXYDQW ¬WUH SOXV DLV«PHQW «EUDQO«H HW G«SODF«H � HOOH FRQWLHQW
PRLQV «QHUJLTXHPHQW OD SDVVLRQ HW FHOOH � FL � SDU VXLWH � WHQG GD
YDQWDJH ¢ VH U«SDQGUH DX GHO¢ � (OOH VH U«VLJQH PRLQV DLV«PHQW

¢ OD FRQGLWLRQ TXL OX
L

HV
W

IDLWH � /H FDOPH � OD WUDQTXLOOLW« PRUDOH
TXL IDLVDLW OD IRUFH GH O
«SRX[ HV

W

GRQF PRLQGUH � HOOH IDLW SODFH �

HQ TXHOTXH PHVXUH � ¢ XQ «WDW G
LQTXL«WXGH TX
L

HPS¬FKH
O
KRPPH GH VH WHQLU ¢ FH TX
LO D � ,O HV

W
� G
DLOOHXUV � G
DXWDQW

PRLQV SRUW« ¢ V
DWWDFKHU DX SU«VHQW � TXH OD MRXLVVDQFH QH OX
L

HQ HV
W

SDV FRPSOªWHPHQW DVVXU«H � O
DYHQLU HV
W

PRLQV JDUDQWL �

2
Q

QH SHXW SDV ¬WUH IRUWHPHQW UHWHQX SDU XQ OLHQ TXL SHXW ¬WUH �

¢ FKDTXH LQVWDQW � EULV« VRLW G
XQ F¶W« VRLW GH O
DXWUH � 2
Q

QH SHXW

SDV QH SDV SRUWHU VHV UHJDUGV DX GHO¢ GX SRLQW R» O
RQ HV
W

�

TXDQG RQ QH VHQW SDV OH VR
O

IHUPH VRXV VHV SDV � 3RXU FHV UDL
VRQV � GDQV OH

V SD\V R» OH PDULDJH HVW IRUWHPHQW WHPS«U« SDU OH

GLYRUFH � LO HV
W

LQ«YLWDEOH TXH O
LPPXQLW« GH O
KRPPH PDUL« VRLW

'85.+(,0�
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SOXV IDLEOH � &RPPH� VRXV XQ WH
O U«JLPH � LO VH UDSSURFKH GX F«OL

EDWDLUH � LO QH SHXW SDV QH SDV SHUGUH TXHOTXHV � XQV GH VHV DYDQ
WDJHV � 3DU FRQV«TXHQW � OH QRPEUH WRWDO GHV VXLFLGHV V
«OªYH � � � �

0DLV FHWWH FRQV«TXHQFH GX GLYRUFH HV
W

VS«FLDOH ¢ O
KRPPH �

HOOH Q
DWWHLQW SDV O
«SRXVH � (Q HIIHW � OH
V

EHVRLQV VH[XHOV GH OD

OHPPH RQW XQ FDUDFWªUH PRLQV PHQWDO � SDUFH TXH � G
XQH PDQLªUH
J«Q«UDOH � VD YL

H

PHQWDOH HV
W

PRLQV G«YHORSS«H � ,OV VRQW SOXV
LPP«GLDWHPHQW HQ UDSSRUW DYHF OH

V H[LJHQFHV GH O
RUJDQLVPH �

OH
V

VXLYHQW SOXV TX
LOV QH OH
V

GHYDQFHQW HW \ WURXYHQW SDU FRQV«
TXHQW XQ IUHLQ HIILFDFH � 3DUFH TXH OD IHPPH HVW XQ ¬WUH SOXV

LQVWLQFWLI TXH O
KRPPH � SRXU WURXYHU OH FDOPH HW OD SDL[ � HOOH Q

D

TX
¢ VXLYUH VHV LQVWLQFWV � 8QH U«JOHPHQWDWLRQ VRFLDOH DXVVL
«OURLWH TXH FHOOH GX PDULDJH HW � VXUWRXW � GX PDULDJH PRQRJD
PLTXH QH OX

L

HV
W

GRQF SDV Q«FHVVDLUH � 2
U

XQH WHOOH GLVFLSOLQH � O¢

P¬PH R» HOOH HVW XWLOH � QH YD SDV VDQV LQFRQY«QLHQWV � (Q IL[DQW
SRXU MDPDLV OD FRQGLWLRQ FRQMXJDOH � HOOH HPS¬FKH G
HQ VRUWLU
TXRLTX
LO SXLVVH DUULYHU � (Q ERUQDQW O
KRUL]RQ � HOOH IHUPH OHV

LVVXHV HW LQWHUGLW WRXWHV OH
V HVS«UDQFHV � P¬PH O«JLWLPHV � /
KRPPH

OX
L

�P¬PH Q
HVW SDV VDQV VRXIIULU GH FHWWH LPPXWDELOLW« � PDLV OH

PDO HV
W

SRXU OXL ODUJHPHQW FRPSHQV« SDU OH
V

ELHQIDLWV TX
LO HQ

UHOLUH G
DXWUH SDUW � '
DLOOHXUV � OH
V PHXUV OX
L

DFFRUGHQW FHUWDLQV
SULYLOªJHV TXL OX

L SHUPHWWHQW G
DWW«QXHU � GDQV XQH FHUWDLQH

PHVXUH � OD ULJXHXU GX U«JLPH � 3RXU OD IHPPH � DX FRQWUDLUH � LO

Q
\ D QL FRPSHQVDWLRQ QL DWW«QXDWLRQ � 3RXU HOOH � OD PRQRJDPLH

HVW G
REOLJDWLRQ VWULFWH � VDQV WHPSHUDPHQWV G
DXFXQH VRUWH � HW �

G
XQ DXWUH F¶W« � OH PDULDJH QH OX
L

HVW SDV XWLOH � DX PRLQV DX
P¬PH GHJU« � SRXU ERUQHU VHV G«VLUV TXL VRQW QDWXUHOOHPHQW
ERUQ«V HW OX

L

DSSUHQGUH ¢ VH FRQWHQWHU GH VRQ VRUW � PDLV LO O
HP
S¬FKH G
HQ FKDQJHU V


LO

GHYLHQW LQWRO«UDEOH � /D UªJOH HVW GRQF

� � � 0DLV � GLUD � W � RQ � HV
W

� FH TXH � O¢ R» OH GLYRUFH QH WHPSªUH SDV OH PDULDJH �

O
REOLJDWLRQ «WURLWHPHQW PRQRJDPLTXH QH ULVTXH SDV G
HQWUD°QHU OH G«JR½W " 2XL �

VDQV GRXWH � FH U«VXOWDW VH SURGXLUD Q«FHVVDLUHPHQW � VL OH FDUDFWªUH PRUDO GH

O
REOLJDWLRQ Q
HVW SOXV VHQWL � &H TXL LPSRUWH � HQ HIIHW � FH Q
HVW SDV VHXOH
PHQW TXH OD U«JOHPHQWDWLRQ H[LVWH � PDLV TX
HOOH VRLW DFFHSW«H SDU OH
V

FRQV
FLHQFHV � $XWUHPHQW � VL HOOH Q
D SOXV G
DXWRULW« PRUDOH HW QH VH PDLQWLHQW SOXV
TXH SD

U
OD IRUFH G
LQHUWLH � HOOH QH SHXW SOXV MRXHU GH U¶OH XWLOH � (OOH J¬QH

VDQV EHDXFRXS VHUYLU �
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SRXU HOOH XQH J¬QH VDQV JUDQGV DYDQWDJHV � 3DU VXLWH � WRXW FH TXL
O
DVVRXSOLW HW O
DOOªJH QH SHXW TX
DP«OLRUHU OD VLWXDWLRQ GH O
«SRXVH �
9RLO¢ SRXUTXRL OH GLYRUFH OD SURWªJH � SRXUTXRL DXVVL HOOH \ UH
FRXUW YRORQWLHUV �

&
HVW GRQF O
«WDW G
DQRPLH FRQMXJDOH � SURGXLW SDU O
LQVWLWXWLRQ
GX GLYRUFH � TXL H[SOLTXH OH G«YHORSSHPHQW SDUDOOªOH GHV GLYRUFHV
HW GHV VXLFLGHV � 3DU FRQV«TXHQW � FHV VXLFLGHV G
«SRX[ TXL � GDQV
OHV SD\V R» LO \ D EHDXFRXS GH GLYRUFHV � «OªYHQW OH QRPEUH GHV

PRUWV YRORQWDLUHV � FRQVWLWXHQW XQH YDUL«W« GX VXLFLGH DQRPLTXH �

,OV QH YLHQQHQW SDV GH FH TXH � GDQV FHV VRFL«W«V � LO \ D SOXV GH

PDXYDLV «SRX[ RX SOXV GH PDXYDLVHV IHPPHV � SDUWDQW � SOXV GH

P«QDJHV PDOKHXUHX[ � ,OV U«VXOWHQW G
XQH FRQVWLWXWLRQ PRUDOH

VXL JHQHULV TXL D HOOH �P¬PH SRXU FDXVH XQ DIIDLEOLVVHPHQW GH OD

U«JOHPHQWDWLRQ PDWULPRQLDOH � F
HVW FHWWH FRQVWLWXWLRQ � DFTXLVH
SHQGDQW OH PDULDJH � TXL � HQ OX

L
VXUYLYDQW � SURGXLW O
H[FHSWLRQ

QHOOH WHQGDQFH DX VXLFLGH TXH PDQLIHVWHQW OH
V

GLYRUF«V � 'X UHVWH �

QRXV Q
HQWHQGRQV SDV GLUH TXH FHW «QHUYHPHQW GH OD UªJOH VRLW
FU«« GH WRXWHV SLªFHV SDU O
«WDEOLVVHPHQW O«JDO GX GLYRUFH � /H

GLYRUFH Q
HVW MDPDLV SURFODP« TXH SRXU FRQVDFUHU XQ «WDW GHV
PHXUV TXL OX

L

«WDLW DQW«ULHXU � 6L OD FRQVFLHQFH SXEOLTXH Q
«WDLW
DUULY«H SHX ¢ SHX ¢ MXJHU TXH O
LQGLVVROXELOLW« GX OLHQ FRQMXJDO

HVW VDQV UDLVRQ � OH O«JLVODWHXU Q
DXUDLW P¬PH SDV VRQJ« ¢ HQ DF
FUR°WUH OD IUDJLOLW« � /
DQRPLH PDWULPRQLDOH SHXW GRQF H[LVWHU GDQV
O
RSLQLRQ VDQV ¬WUH HQFRUH LQVFULWH GDQV OD OR

L
� 0DLV � G
XQ DXWUH

F¶W« � F
HVW VHXOHPHQW TXDQG HOOH D SULV XQH IRUPH O«JDOH � TX
HOOH
SHXW SURGXLUH WRXWHV VHV FRQV«TXHQFHV � 7DQW TXH OH GURLW LQDWUL
PRQLDO Q
HVW SDV PRGLIL« � LO VHUW WRXW DX PRLQV ¢ FRQWHQLU PDW«
ULHOOHPHQW OH

V SDVVLRQV � VXUWRXW � LO V
RSSRVH ¢ FH TXH OH JR½W GH

O
DQRPLH JDJQH GX WHUUDLQ � SDU FHOD VHXO TX
LO OD U«SURXYH � &
HVW
SRXUTXRL HOOH Q
D G
HIIHWV FDUDFW«ULV«V HW IDFLOHPHQW REVHUYDEOHV
TXH O¢ R» HOOH HVW GHYHQXH XQH LQVWLWXWLRQ MXULGLTXH �

(Q P¬PH WHPSV TXH FHWWH H[SOLFDWLRQ UHQG FRPSWH HW GX SR

UDOO«OLVPH REVHUY« HQWUH OHV GLYRUFHV HW OHV VXLFLGHV � � � HW GHV

� � � 3XLVTXH � O¢ R» OLPPXQLW« GH O
«SRX[ HVW PRLQGUH � FHOOH GH OD IHPPH
HVW SOXV «OHY«H � RQ VH GHPDQGHUD SHXW � ¬WUH FRPPHQW LO QH V
«WDEOLW SDV GH

�
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YDULDWLRQV LQYHUVHV TXH SU«VHQWH O
LPPXQLW« GHV «SRX[ HW FHOOH
GHV «SRXVHV� HOOH HV

W

FRQILUP«H SDU SOXVLHXUV DXWUHV IDLWV �

� r &
HVW VHXOHPHQW VRXV OH U«JLPH GX GLYRUFH TX
LO SHXW \

DYRLU XQH Y«ULWDEOH LQVWDELOLW« PDWULPRQLDOH � FDU VHXO LO URPSW
FRPSOªWHPHQW OH PDULDJH WDQGLV TXH OD V«SDUDWLRQ GH FRUSV QH

IDLW TX
HQ VXVSHQGUH SDUWLHOOHPHQW FHUWDLQV HIIHWV � VDQV UHQGUH
DX[ «SRX[ OHXU OLEHUW« � 6L GRQF FHWWH DQRPLH VS«FLDOH DJJUDYH
U«HOOHPHQW OH SHQFKDQW DX VXLFLGH � OH

V

GLYRUF«V GRLYHQW DYRLU
XQH DSWLWXGH ELHQ VXS«ULHXUH ¢ FHOOH GHV V«SDU«V � &
HVW � HQ HIIHW �

FH TXL UHVVRUW GX VHXO GRFXPHQW TXH QRXV FRQQDLVVLRQV VXU FH

SRLQW � '
DSUªV XQ FDOFXO GH /HJR\W � � � � HQ 6D[H � SHQGDQW OD S«
ULRGH ��������� � XQ PLOOLRQ GH GLYRUF«V DXUDLW GRQQ« HQ

PR\HQQH SDU DQ ����� VXLFLGHV HW XQ PLOOLRQ GH V«SDU«V ���
VHXOHPHQW � &H GHUQLHU WDX[ HVW P¬PH LQI«ULHXU ¢ FHOXL GHV
«SRX[ ���� � �

� r 6L OD WHQGDQFH VL IRUWH GHV F«OLEDWDLUHV WLHQW HQ SDUWLH

¢ O
DQRPLH VH[XHOOH GDQV ODTXHOOH LOV YLYHQW G
XQH PDQLªUH
FKURQLTXH � F
HVW VXUWRXW DX PRPHQW R» OH VHQWLPHQW VH[XHO HVW

OH SOXV HQ HIIHUYHVFHQFH TXH O
DJJUDYDWLRQ GRQW LOV VRXIIUHQW
GRLW ¬WUH OH SOXV VHQVLEOH � (W HQ HIIHW � GH �� ¢ �� DQV � OH WDX[ GHV

VXLFLGHV GH F«OLEDWDLUHV FUR°W EHDXFRXS SOXV YLWH TX
HQVXLWH �

GDQV OH FRXUV GH FHWWH S«ULRGH � LO TXDGUXSOH WDQGLV TXH GH ��

DQV ¢ O
¤JH GX PD[LPXP � DSUªV �� DQV � LO QH IDLW TXH GRXEOHU �

0DLV � GX F¶W« GHV IHPPHV � OD P¬PH DFF«O«UDWLRQ QH VH UHWURXYH

SDV � GH �� ¢ �� DQV � OH WDX[ GHV ILOOHV QH GHYLHQW P¬PH SDV

GRXEOH � LO SDVVH VHXOHPHQW GH ��� ¢ ��� � 9� 7DEOHDX ;;, � � /D
S«ULRGH VH[XHOOH Q
DIIHFWH GRQF SDV OD PDUFKH GHV VXLFLGHV I«

PLQLQV � &
HVW ELHQ FH TXL GRLW VH SDVVHU VL � FRPPH QRXV O
D
YRQV DGPLV � OD IHPPH Q
HVW SDV WUªV VHQVLEOH ¢ FHWWH IRUPH
G
DQRPLH �

FRPSHQVDWLRQ � 0DLV F
HVW TXH OD SDUW GH OD IHPPH «WDQW WUªV IDLEOH GDQV OH

QRPEUH WRWDO GHV VXLFLGHV � OD GLPLQXWLRQ GHV VXLFLGHV I«PLQLQV Q
HVW SDV VHQ
VLEOH GDQV O
HQVHPEOH HW QH FRPSHQVH SDV O
DXJPHQWDWLRQ GHV VXLFLGHV PDVFX
OLQV � 9RLO¢ SRXUTXRL OH GLYRUFH HV

W

DFFRPSDJQ« ILQDOHPHQW G
XQH «O«YDWLRQ GX

FKLIIUH J«Q«UDO GHV VXLFLGHV �

� � � 2
S

� FL
W

� � S � ��� �

�
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� r (QILQ � SOXVLHXUV GHV IDLWV «WDEOLV DX FKDSLWUH L GH FH

P¬PH OLYUH WURXYHQW XQH H[SOLFDWLRQ GDQV OD WK«RULH TXL YLHQW
G
¬WUH H[SRV«H HW � SDU FHOD P¬PH � SHXYHQW VHUYLU ¢ OD Y«
ULILHU �
1RXV DYRQV YX DORUV TXH � SDU OXL�P¬PH HW LQG«SHQGDPPHQW

GH OD IDPLOOH � OH PDULDJH � HQ )UDQFH � FRQI«UDLW ¢ O
KRPPH XQ

FRHIILFLHQW GH SU«VHUYDWLRQ «JDO ¢ ��� � 1RXV VDYRQV PDLQWHQDQW
¢ TXRL FH FRHIILFLHQW FRUUHVSRQG � ,O UHSU«VHQWH OH

V DYDQWDJHV TXH

O
KRPPH UHWLUH GH O
LQIOXHQFH U«JXODWULFH TX
H[HUFH VXU OX
L

OH

PDULDJH � GH OD PRG«UDWLRQ TX
LO LPSRVH ¢ VHV SHQFKDQWV HW GX

ELHQ �¬WUH PRUDO TXL HQ U«VXOWH � 0DLV QRXV DYRQV HQ P¬PH WHPSV

FRQVWDW« TXH � GDQV FH P¬PH SD\V � OD FRQGLWLRQ GH OD IHPPH
PDUL«H «WDLW � DX FRQWUDLUH � DJJUDY«H WDQW TXH OD SU«VHQFH G
HQ
IDQWV QH YHQDLW SDV FRUULJHU OH

V
PDXYDLV HIIHWV TX
D � SRXU HOOH �

OH PDULDJH � 1RXV YHQRQV G
HQ GLUH OD UDLVRQ � &H Q
HVW SDV

TXH O
KRPPH VRLW � SDU QDWXUH � XQ ¬WUH «JR±VWH HW P«FKDQW GRQW

OH U¶OH GDQV OH P«QDJH VHUDLW GH IDLUH VRXIIULU VD FRPSDJQH � &
HVW
TX
HQ )UDQFH R» � MXVTX
¢ GHV WHPSV U«FHQWV � OH PDULDJH Q
«WDLW
SDV DIIDLEOL SDU OH GLYRUFH � OD UªJOH LQIOH[LEOH TX
LO LPSRVDLW ¢ OD

IHPPH «WDLW SRXU HOOH XQ MRXJ WUªV ORXUG HW VDQV SURILW � 3OXV
J«Q«UDOHPHQW � YRLO¢ ¢ TXHOOH FDXVH HVW G½ FHW DQWDJRQLVPH GHV

VH[HV TXL IDLW TXH OH PDULDJH QH SHXW SDV OH
V

IDYRULVHU «JDOH
PHQW � � � � F
HVW TXH OHXUV LQW«U¬WV VRQW FRQWUDLUHV � O
XQ D EHVRLQ
GH FRQWUDLQWH HW O
DXWUH GH OLEHUW« �

,O VHPEOH ELHQ � G
DLOOHXUV � TXH O
KRPPH � ¢ XQ FHUWDLQ PRPHQW

GH VD YLH � VRLW DIIHFW« SDU OH PDULDJH GH OD P¬PH PDQLªUH TXH OD

IHPPH � TXRLTXH SRXU G
DXWUHV UDLVRQV � 6L � FRPPH QRXV O
DYRQV
PRQWU« � OH

V WURS MHXQHV «SRX[ VH WXHQW EHDXFRXS SOXV TXH OH
V

F«OLEDWDLUHV GX P¬PH ¤JH � F
HVW VDQV GRXWH TXH OHXUV SDVVLRQV

VRQW DORUV WURS WXPXOWXHXVHV HW WURS FRQILDQWHV HQ HOOHV �P¬PHV
SRXU SRXYRLU VH VRXPHWWUH ¢ XQH UªJOH DXVVL V«YªUH � &HOOH � FL OHXU
DSSDUD°W GRQF FRPPH XQ REVWDFOH LQVXSSRUWDEOH DXTXHO OHXUV
G«VLUV YLHQQHQW VH KHXUWHU HW VH EULVHU � &
HVW SRXUTXRL LO HV

W

SUREDEOH TXH OH PDULDJH QH SURGXLW WRXV VHV HIIHWV ELHQIDLVDQWV

� � � 9� SOXV KDXW � S � ��� �
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TXH TXDQG O§JH HV
W

YHQX XQ SHX DSDLVHU O
KRPPH HW OX
L

IDLUH
VHQWLU OD Q«FHVVLW« G
XQH GLVFLSOLQH � � � �

(QILQ � QRXV DYRQV YX GDQV FH P¬PH FKDSLWUH P
L TXH � O¢

R» OH PDULDJH IDYRULVH O
«SRXVH GH SU«I«UHQFH ¢ O
«SRX[ � O
«

FDUW HQWUH OH
V

GHX[ VH[HV HV
W

WRXMRXUV PRLQGUH TXH O¢ R» O
LQ
YHUVH D OLHX � � � � &
HVW OD SUHXYH TXH � P¬PH GDQV OH

V

VRFL«W«V R»

O
«WDW PDWULPRQLDO HVW WRXW ¢ O
DYDQWDJH GH OD IHPPH � LO OX
L

UHQG

PRLQV GH VHUYLFHV TX
LO Q
HQ UHQG ¢ O
KRPPH � TXDQG F
HVW FH

GHUQLHU TXL HQ SURILWH OH SOXV � (OOH SHXW HQ VRXIIULU V
LO OX
L

HVW
FRQWUDLUH � SOXV TX
HOOH QH SHXW HQ E«Q«ILFLHU V


LO

HV
W

FRQIRUPH ¢

VH
V

LQW«U¬WV � &
HVW GRQF TX
HOOH HQ D XQ PRLQGUH EHVRLQ � 2
U

F
HVW

FH TXH VXSSRVH OD WK«RULH TXL YLHQW G
¬WUH H[SRV«H � /HV U«VXOWDWV
TXH QRXV DYRQV SU«F«GHPPHQW REWHQXV HW FHX[ TXL G«FRXOHQW

GX SU«VHQW FKDSLWUH VH UHMRLJQHQW GRQF HW VH FRQWU¶OHQW PXWXHO
OHPHQW �

1RXV DUULYRQV DLQVL ¢ XQH FRQFOXVLRQ DVVH] «ORLJQ«H GH O
LG«H
TX
RQ VH IDLW FRXUDPPHQW GX PDULDJH HW GH VRQ U¶OH � ,O SDVVH
SRXU DYRLU «W« LQVWLWX« HQ YXH GH O
«SRXVH HW SRXU SURW«JHU VD

IDLEOHVVH FRQWUH OH
V FDSULFHV PDVFXOLQV � /D PRQRJDPLH � HQ SDU

WLFXOLHU � HVW WUªV VRXYHQW SU«VHQW«H FRPPH XQ VDFULILFH TXH

O
KRPPH DXUDLW IDLW GH VHV LQVWLQFWV SRO\JDPHV SRXU UHOHYHU HW

� � � ,O HVW P¬PH SUREDEOH TXH OH PDULDJH � ¢ OX
L

VHXO � QH FRPPHQFH ¢ SUR
GXLUH GHV HIIHWV SURSK\ODFWLTXHV TXH SOXV WDUG � DSUªV WUHQWH DQV � (Q HIIHW �

MXVTXH � O¢ � OH
V

PDUL«V VDQV HQIDQWV GRQQHQW DQQXHOOHPHQW � HQ FKLIIUHV DEVROXV �

DXWDQW GH VXLFLGHV TXH OH
V

PDUL«V DYHF HQIDQWV � ¢ VDYRLU ��� GH �� ¢ �� DQV
SRXU OHV XQV HW OHV DXWUHV � �� G
XQ F¶W« HW �� GH O
DXWUH GH �� ¢ �� DQV �

,O HVW FODLU FHSHQGDQW TXH OH
V P«QDJHV I«FRQGV VRQW � P¬PH ¢ FHWWH S«ULRGH �

EHDXFRXS SOXV QRPEUHX[ TXH OH
V P«QDJHV VW«ULOHV � /D WHQGDQFH DX VXLFLGH GH

FHV GHUQLHUV GRLW GRQF ¬WUH SOXVLHXUV IRLV SOXV IRUWH TXH FHOOH GHV «SRX[ DYHF
HQIDQWV � SDU FRQV«TXHQW � HOOH GRLW ¬WUH WUªV YRLVLQH � FRPPH LQWHQVLW« � GH FHOOH
GHV F«OLEDWDLUHV � 1RXV QH SRXYRQV PDOKHXUHXVHPHQW IDLUH VX

U
FH SRLQW TXH GHV

K\SRWKªVHV � FDU FRPPH OH G«QRPEUHPHQW QH GRQQH SDV SRXU FKDTXH ¤JH OD

SRSXODWLRQ GHV «SRX[ VDQV HQIDQWV � GLVWLQJX«H GHV «SRX[ DYHF HQIDQWV � LO QRXV

HV
W

LPSRVVLEOH GH FDOFXOHU V«SDU«PHQW OH WDX[ GHV XQV HW FHOXL GHV DXWUHV SRXU
FKDTXH S«ULRGH GH OD YLH � 1RXV QH SRXYRQV TXH GRQQHU OH
V

FKLIIUHV DEVROXV �

WROV TXH QRXV OH
V

DYRQV UHOHY«V DX 0LQLVWªUH GH OD -XVWLFH SRXU OHV DQQ«HV
������� � 1RXV OH

V UHSURGXLVRQV HQ XQ WDEOHDX VS«FLDO TX
RQ WURXYHUD ¢ OD ILQ

GH O
RXYUDJH � &HWWH ODFXQH GX UHFHQVHPHQW HV
W

GHV SOXV UHJUHWWDEOHV �

� � � 9� SOXV KDXW S � ��� HW S � ��� �
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DP«OLRUHU OD FRQGLWLRQ GH OD IHPPH GDQV OH PDULDJH � (Q U«DOLW« �
TXHOOHV TXH VRLHQW OH

V

FDXVHV KLVWRULTXHV TXL O
RQW G«WHUPLQ« ¢

V
LPSRVHU FHWWH UHVWULFWLRQ � F
HVW ¢ OX
L

TX
HOOH SURILWH OH SOXV � /D

OLEHUW« ¢ ODTXHOOH LO D DLQVL UHQRQF« QH SRXYDLW ¬WUH SRXU OX
L

TX
XQH VRXUFH GH WRXUPHQWV � /D IHPPH Q
DYDLW SDV OH
V

P¬PHV
UDLVRQV G
HQ IDLUH O
DEDQGRQ HW � ¢ FHW «JDUG � RQ SHXW GLUH TXH �

HQ VH VRXPHWWDQW ¢ OD P¬PH UªJOH � F
HVW HOOH TXL D IDLW XQ VDFUL
ILFH � � � �

� � � 2
Q

YRLW SDU OH
V

FRQVLG«UDWLRQV TX
L

SU«FªGHQW TX
LO H[LVWH XQ W\SH GH

VXLFLGH TXL V
RSSRVH DX VXLFLGH DQRPLTXH � FRPPH OH VXLFLGH «JR±VWH HW OH

VXLFLGH DOWUXLVWH V
RSSRVHQW HQWUH HX[ �&
HVW FHOXL TXL U«VXOWH G
XQ H[FªV GH

U«JOHPHQWDWLRQ � FHOXL TXH FRPPHWWHQW OH
V VXMHWV GRQW O
DYHQLU HV
W

LPSLWR\D
EOHPHQW PXU« � GRQW OH

V SDVVLRQV VRQW YLROHPPHQW FRPSULP«HV SDU XQH GLVFL
SOLQH RSSUHVVLYH � &
HVW OH VXLFLGH GH

V
«SRX[ WURS MHXQHV � GH OD IHPPH PD

UL«H VDQV HQIDQW � 3RXU ¬WUH FRPSOHW � QRXV GHYULRQV GRQF FRQVWLWXHU XQ TXD
WULªPH W\SH GH VXLFLGH � 0DLV LO HV

W
GH VL SH
X

G
LPSRUWDQFH DXMRXUG
KXL HW � HQ

GHKRUV GHV FDV TXH QRXV YHQRQV GH FLWHU � LO HVW VL GLIILFLOH G
HQ WURXYHU GHV
H[HPSOHV � TX
LO QRXV SDUD°W LQXWLOH GH QRXV \ DUU¬WHU �&HSHQGDQW � LO SRXUUDLW

VH IDLUH TX
LO H½
W

XQ LQW«U¬W KLVWRULTXH � 1
HVW � FH SDV ¢ FH W\SH TXH VH UDWWD
FKHQW OH

V

VXLFLGHV G
HVFODYHV TXH O
RQ GLW ¬WUH IU«TXHQWV GDQV GH FHUWDLQHV

FRQGLWLRQV � 9� &RUUH � /H FULPH HQ SD\V FU«ROHV � S � �� � � WRXV FHX[ � HQ XQ P
RW
�

TXL SHXYHQW ¬WUH DWWULEX«V DX[ LQWHPS«UDQFHV GX GHVSRWLVPH PDW«ULHO RX PR
UDO " 3RXU UHQGUH VHQVLEOH FH FDUDFWªUH LQ«OXFWDEOH HW LQIOH[LEOH GH OD UªJOH
VXU ODTXHOOH RQ QH SHXW ULHQ � HW SDU RSSRVLWLRQ ¢ FHWWH H[SUHVVLRQ G
DQRPLH
TXH QRXV YHQRQV G
HPSOR\HU � RQ SRXUUDLW O
DSSHOHU OH VXLFLGH IDWDOLVWH �
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)RUPHV LQGLYLGXHOOHV GHV GLII«UHQWV W\SHV GH VXLFLGHV �

�

8Q U«VXOWDW VH G«JDJH GªV ¢ SU«VHQW GH QRWUH UHFKHUFKH �

F
HVW TX
LO Q
\ D SDV XQ VXLFLGH � PDLV GHV VXLFLGHV � 6DQV GRXWH �

OH VXLFLGH HV
W

WRXMRXUV OH IDLW G
XQ KRPPH TXL SU«IªUH OD PRUW ¢

OD YLH � 0DLV OH
V

FDXVHV TXL OH G«WHUPLQHQW QH VRQW SDV GH P¬PH
QDWXUH GDQV WRXV OH

V
FDV � HOOHV VRQW P¬PH � SDUIRLV � RSSRV«HV

HQWUH HOOHV � 2
U

� LO HVW LPSRVVLEOH TXH OD GLII«UHQFH GHV FDXVHV QH

VH UHWURXYH SDV GDQV OH
V

HIIHWV � 2
Q SHXW GRQF ¬WUH FHUWDLQ TX
LO

\ D SOXVLHXUV VRUWHV GH VXLFLGHV TXDOLWDWLYHPHQW GLVWLQFWHV OH
V

XQHV GHV DXWUHV � 0DLV FH Q
HVW SDV DVVH] G
DYRLU G«PRQWU« TXH

FHV GLII«UHQFHV GRLYHQW H[LVWHU � RQ YRXGUDLW SRXYRLU OH
V VDLVLU

GLUHFWHPHQW SDU O
REVHUYDWLRQ HW VDYRLU HQ TXRL HOOHV FRQVLVWHQW �

2
Q YRXGUDLW YRLU OH
V

FDUDFWªUHV GHV VXLFLGHV SDUWLFXOLHUV VH

JURXSHU HX[ � P¬PHV HQ FODVVHV GLVWLQFWHV � FRUUHVSRQGDQW DX[
W\SHV TXL YLHQQHQW G
¬WUH GLVWLQJX«V � '

H

FHWWH ID©RQ � RQ VXL
YUDLW OD GLYHUVLW« GHV FRXUDQWV VXLFLGRJªQHV GHSXLV OHXUV RUL
JLQHV VRFLDOHV MXVTX
¢ OHXUV PDQLIHVWDWLRQV LQGLYLGXHOOHV �

&HWWH FODVVLILFDWLRQ PRUSKRORJLTXH � TXL Q
«WDLW JXªUH SRVVLEOH DX
G«EXW GH FHWWH «WXGH � SHXW ¬WUH WHQW«H PDLQWHQDQW TX
XQH FODVVL
ILFDWLRQ «WLRORJLTXH HQ IRXUQLW OD EDVH � 1RXV Q
DYRQV � HQ HIIHW �

TX
¢ SUHQGUH SRXU SRLQWV GH UHSªUH OH
V

WURLV VRUWHV GH IDFWHXUV
TXH QRXV YHQRQV G
DVVLJQHU DX VXLFLGH HW ¢ FKHUFKHU VL OH

V SUµ
SUL«W«V GLVWLQFWLYHV TX
LO UHY¬W HQ VH U«DOLVDQW FKH] OH

V LQGLYLGXV
SHXYHQW HQ ¬WUH G«ULY«HV HW GH TXHOOH PDQLªUH � 6DQV GRXWH � RQ

QH SHXW G«GXLUH DLQVL WRXWHV OH
V SDUWLFXODULW«V TX
LO HV
W

VXVFHSWLEOH

GH SU«VHQWHU � FDU LO GRLW \ HQ DYRLU TXL G«SHQGHQW GH OD QDWXUH
SURSUH GX VXMHW � &KDTXH VXLFLG« GRQQH ¢ VRQ DFWH XQH HPSUHLQWH
SHUVRQQHOOH TXL H[SULPH VRQ WHPSHUDPHQW � OH

V

FRQGLWLRQV VS«FLD

OH
V

R» LO VH WURXYH HW TXL � SDU FRQV«TXHQW � QH SHXW ¬WUH H[SOLTX«H
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SDU OH
V

FDXVHV VRFLDOHV HW J«Q«UDOHV GX SK«QRPªQH � 0DLV FHOOHV

FL � ¢ OHXU WRXU � GRLYHQW LPSULPHU DX[ VXLFLGHV TX
HOOHV G«WHU
PLQHQW XQH WRQDOLW« VXL JHQHULV � XQH PDUTXH VS«FLDOH TXL OH

V

H[SULPH � &
HVW FHWWH PDUTXH FROOHFWLYH TX
LO V
DJLW GH UHWURXYHU �

,O HV
W

FHUWDLQ � G
DLOOHXUV � TXH FHWWH RS«UDWLRQ QH SHXW ¬WUH IDLWH
TX
DYHF XQH H[DFWLWXGH DSSUR[LPDWLYH � 1RXV QH VRPPHV SDV HQ

«WDW GH IDLUH XQH GHVFULSWLRQ P«WKRGLTXH GH WRXV OH
V

VXLFLGHV
TXL VRQW MRXUQHOOHPHQW DFFRPSOLV SDU OH

V

KRPPHV RX TXL RQW «W
«

FRPPLV DX FRXUV GH O
KLVWRLUH � 1RXV QH SRXYRQV TXH UHOHYHU

OH
V

FDUDFWªUHV OH
V SOXV J«Q«UDX[ HW OH
V SOXV IUDSSDQWV VDQV TXH

QRXV D\RQV P¬PH GH FULWªUH REMHFWLI SRXU HIIHFWXHU FHWWH V«

OHFWLRQ � '
H SOXV � SRXU OH
V

UDWWDFKHU DX[ FDXVHV UHVSHFWLYHV GRQW

LOV SDUDLVVHQW G«ULYHU � QRXV QH SRXUURQV SURF«GHU TXH G«GXF
WLYHPHQW � 7RXW FH TXL QRXV VHUD SRVVLEOH � FH VHUD GH PRQWUHU
TX
LOV \ VRQW ORJLTXHPHQW LPSOLTX«V � VDQV TXH OH UDLVRQQHPHQW
SXLVVH WRXMRXUV UHFHYRLU XQH FRQILUPDWLRQ H[S«ULPHQWDOH � 2

U

QRXV QH QRXV GLVVLPXORQV SDV TX
XQH G«GXFWLRQ HV
W

WRXMRXUV
VXVSHFWH TXDQG DXFXQH H[S«ULHQFH QH OD FRQWU¶OH � &HSHQGDQW �

P¬PH VRXV FHV U«VHUYHV � FHWWH UHFKHUFKH HV
W

ORLQ G
¬WUH VDQV
XWLOLW« � 4XDQG P¬PH RQ Q
\ YHUUDLW TX
XQ PR\HQ G
LOOXVWUHU SDU
GHV H[HPSOHV OH

V

U«VXOWDWV TXL SU«FªGHQW � HOOH DXUDLW HQFRUH O
D
YDQWDJH GH OHXU GRQQHU XQ FDUDFWªUH SOXV FRQFUHW � HQ OHV UHOLDQW
SOXV «WURLWHPHQW DX[ GRQQ«HV GH O
REVHUYDWLRQ VHQVLEOH HW DX[
G«WDLOV GH O
H[S«ULHQFH MRXUQDOLªUH � '

H SOXV � HOOH SHUPHWWUD G
LQ
WURGXLUH XQ SHX GH GLVWLQFWLRQ GDQV FHWOH PDVVH GH IDLWV TXH
O
RQ FRQIRQG G
RUGLQDLUH FRPPH V
LOV Q
«WDLHQW V«SDU«V TXH SDU

GHV QXDQFHV � DORUV TX
LO H[LVWH HQWUH HX[ GHV GLII«UHQFHV WUDX
FK«HV � ,O HQ HVW GX VXLFLGH FRPPH GH O
DOL«QDWLRQ PHQWDOH � &HOOH

FL FRQVLVWH SRXU OH YXOJDLUH GDQV XQ «WDW XQLTXH � WRXMRXUV OH

P¬PH � VXVFHSWLEOH VHXOHPHQW GH VH GLYHUVLILHU H[W«ULHXUHPHQW
VHORQ OHV FLUFRQVWDQFHV � 3RXU O
DOL«QLVWH � OH PRW G«VLJQH � DX FRQ

WUDLUH � XQH SOXUDOLW« GH W\SHV QRVRORJLTXHV � '
H

P¬PH � RQ VH

UHSU«VHQWH G
RUGLQDLUH WRXW VXLFLG« FRPPH XQ P«ODQFROLTXH ¢

TXL O
H[LVWHQFH HV
W

¢ FKDUJH � (Q U«DOLW« � OH
V

DFWHV SDU OHVTXHOV XQ

KRPPH UHQRQFH ¢ OD YL
H
� VH UDQJHQW HQ HVSªFHV GLII«UHQWHV GRQW

OD VLJQLILFDWLRQ PRUDOH HW VRFLDOH Q
HVW SDV GX WRXW OD P¬PH �
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,O HV
W

XQH SUHPLªUH IRUPH GH VXLFLGH TXH O
DQWLTXLW« D FHUWDL
QHPHQW FRQQXH � PDLV TXL V
HVW VXUWRXW G«YHORSS«H GH QRV MRXUV �

OH 5DSKDO GH /DPDUWLQH QRXV HQ RIIUH OH W\SH LG«DO � &H TX
L

OD FDUDFW«ULVH � F
HVW XQ «WDW GH ODQJXHXU P«ODQFROLTXH TXL G«

WHQG OH
V

UHVVRUWV GH O
DFWLRQ � /HV DIIDLUHV � OH
V

IRQFWLRQV SXEOL
TXHV � OH WUDYDLO XWLOH � P¬PH OH

V

GHYRLUV GRPHVWLTXHV Q
LQVSL
UHQW DX VXMHW TX
LQGLII«UHQFH HW TX
«ORLJQHPHQW � ,O U«SXJQH ¢

VRUWLU GH OX
L

� P¬PH � (Q UHYDQFKH � OD SHQV«H HW OD YLH LQW«ULHXUH
JDJQHQW WRXW FH TXH SHUG O
DFWLYLW« � (Q VH G«WRXUQDQW GH FH TXL

O
HQWRXUH � OD FRQVFLHQFH VH UHSOLH VXU HOOH �P¬PH � VH SUHQG HOOH
P¬PH FRPPH VRQ SURSUH HW XQLTXH REMHW HW VH GRQQH SRXU SULQ
FLSDOH W¤FKH GH V
REVHUYHU HW GH V
DQDO\VHU � 0DLV � SDU FHWWH

H[WU¬PH FRQFHQWUDWLRQ � HOOH QH IDLW TXH UHQGUH SOXV SURIRQG OH


 IRVV« TXL OD V«SDUH GX UHVWH GH O
XQLYHUV � '
X

PRPHQW TXH O
LQ
GLYLGX V
«SUHQG ¢ FH SRLQW GH VRL �P¬PH � LO QH SHXW TXH VH G«
WDFKHU GDYDQWDJH GH WRXW FH TXL Q
HVW SDV OX

L
HW FRQVDFUHU � HQ

OH UHQIRU©DQW � O
LVROHPHQW GDQV OHTXHO LO YLW � &H Q
HVW SDV HQ QH

UHJDUGDQW TXH VR
L

� TX
RQ SHXW WURXYHU GHV UDLVRQV GH V
DWWDFKHU

¢ DXWUH FKRVH TXH VR
L

� 7RXW PRXYHPHQW � HQ XQ VHQV � HV
W DO

WUXLVWH � FDU LO HV
W

FHQWULOXJH HW U«SDQG O
¬WUH KRUV GH OX
L �P¬PH �

/D U«IOH[LRQ � DX FRQWUDLUH � D TXHOTXH FKRVH GH SHUVRQQHO HW G
«
JR±VWH � FDU HOOH Q
HVW SRVVLEOH TXH GDQV OD PHVXUH R» OH VXMHW VH

G«JDJH GH O
REMHW HW V
HQ «ORLJQH SRXU UHYHQLU VXU VR
L

� P¬PH �

HW HOOH HV
W

G
DXWDQW SOXV LQWHQVH TXH FH UHWRXU VXU VR
L

HVW SOXV
FRPSOHW � 2Q QH SHXW DJLU TX
HQ VH P¬ODQW DX PRQGH � SRXU OH

SHQVHU � DX FRQWUDLUH � LO IDXW FHVVHU G
¬WUH FRQIRQGX DYHF OX
L

� GH

PDQLªUH ¢ SRXYRLU OH FRQWHPSOHU GX GHKRUV � ¢ SOXV IRUWH UDLVRQ �

HVW � FH Q«FHVVDLUH SRXU VH SHQVHU VR
L

� P¬PH � &HOXL GRQF GRQW WRXWH
O
DFWLYLW« VH WRXUQH HQ SHQV«H LQW«ULHXUH � GHYLHQW LQVHQVLEOH ¢ WRXW

FH TXL O
HQWRXUH � 6
LO DLPH � FH Q
HVW SDV SRXU VH GRQQHU � SRXU

V
XQLU � GDQV XQH XQLRQ I«FRQGH � ¢ XQ DXWUH ¬WUH TXH OX
L

� F
HVW
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SRXU P«GLWHU VXU VRQ DPRXU� 6HV SDVVLRQV QH VRQW TX
DSSDUHQ

WHV � FDU HOOHV VRQW VW«ULOHV � (OOHV VH GLVVLSHQW HQ YDLQHV FRP
ELQDLVRQV G
LPDJHV � VDQV ULHQ SURGXLUH TXL OHXU VRLW H[W«ULHXU �
0DLV G
XQ DXWUH F¶W« � WRXWH YLH LQW«ULHXUH WLUH GX GHKRUV VD

PDWLªUH SUHPLªUH � 1RXV QH SRXYRQV SHQVHU TXH GHV REMHWV RX OD

PDQLªUH GRQW QRXV OH
V SHQVRQV � 1RXV QH SRXYRQV SDV U«IO«FKLU

QRWUH FRQVFLHQFH GDQV XQ «WDW G
LQG«WHUPLQDWLRQ SXUH � VRXV

FHWWH IRUPH � HOOH HV
W

LPSHQVDEOH � 2
U

� HOOH QH VH G«WHUPLQH TX
DI
IHFW«H SDU DXWUH FKRVH TX
HOOH �P¬PH � 6L GRQF HOOH V
LQGLYLGXDOLVH

DX GHO¢ G
XQ FHUWDLQ SRLQW � VL HOOH VH V«SDUH WURS UDGLFDOHPHQW
GHV DXWUHV ¬WUHV � KRPPHV RX FKRVHV � HOOH VH WURXYH QH SOXV FRP

PXQLTXHU DYHF OH
V

VRXUFHV P¬PHV DX[TXHOOHV HOOH GHYUDLW QRU
PDOHPHQW VDOLPHQWHU HW Q
D SOXV ULHQ ¢ TXRL HOOH SXLVVH V
DS
SOLTXHU � (Q IDLVDQW OH YLGH DXWRXU G
HOOH � HOOH D IDLW OH YLGH HQ

HOOH HW LO QH OX
L

UHVWH SOXV ULHQ ¢ U«IO«FKLU TXH VD SURSUH PLVªUH �

(OOH Q
D SOXV SRXU REMHW GH P«GLWDWLRQ TXH OH Q«DQW TXL HVW HQ

HOOH HW OD WULVWHVVH TXL HQ HV
W

OD FRQV«TXHQFH � (OOH V

\

FRPSOD°W �

V

\

DEDQGRQQH DYHF XQH VRUWH GH MRLH PDODGLYH TXH /DPDUWLQH �

TXL OD FRQQDLVVDLW � D PHUYHLOOHXVHPHQW G«FULWH SDU OD ERXFKH GH

VRQ K«URV � m /D ODQJXHXU GH WRXWHV FKRVHV DXWRXU GH PRL «WDLW �

GL
W

� LO � XQH PHUYHLOOHXVH FRQVRQDQFH DYHF PD SURSUH ODQJXHXU �

(OOH O
DFFURLVVDLW HQ OD FKDUPDQW � -H PH SORQJHDLV GDQV GHV DE°
PHV GH WULVWHVVH � 0DLV FHWWH WULVWHVVH «WDLW YLYDQWH � DVVH] SOHLQH

GH SHQV«HV � G
LPSUHVVLRQV � GH FRPPXQLFDWLRQV DYHF O
LQILQL � GH
FODLU �REVFXU GDQV PRQ ¤PH SRXU TXH MH QH G«VLUDVVH SDV P
\
VRXVWUDLUH � 0DODGLH GH O
KRPPH � PDLV PDODGLH GRQW OH VHQWLPHQW

P¬PH HVW XQ DWWUDLW DX OLHX G
¬WUH XQH GRXOHXU � HW R» OD PRUW
UHVVHPEOH ¢ XQ YROXSWXHX[ «YDQRXLVVHPHQW GDQV O
LQILQL � -
«WDLV
U«VROX ¢ P
\ OLYUHU G«VRUPDLV WRXW HQWLHU � ¢ PH V«TXHVWUHU GH

WRXWH VRFL«W« TXL SRXYDLW P
HQ GLVWUDLUH � HW ¢ P
HQYHORSSHU GH

VLOHQFH � GH VROLWXGH HW GH IURLGHXU � DX PLOLHX GX PRQGH TXH MH

UHQFRQWUHUDLV O¢ � PRQ LVROHPHQW G
HVSULW «WDLW XQ OLQFHXO ¢ WUD
YHUV OHTXHO MH QH YRXODLV SOXV YRLU OH

V

KRPPHV � PDLV VHXOHPHQW

OD QDWXUH HW 'LHX � � � } �

� � � 5DSKDO � �GLW � +DFKHWWH � S � � �
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0DLV RQ QH SHXW UHVWHU DLQVL HQ FRQWHPSODWLRQ GHYDQW OH

YLGH � VDQV \ ¬WUH SURJUHVVLYHPHQW DWWLU« � 2Q D EHDX OH G«

FRUHU GX QRP G
LQILQL� LO QH FKDQJH SDV SRXU FHOD GH QDWXUH �

4XDQG RQ «SURXYH WDQW GH SODLVLU ¢ Q
¬WUH SDV � RQ QH SHXW

VDWLVIDLUH FRPSOªWHPHQW VRQ SHQFKDQW TX
HQ UHQRQ©DQW FRP
SOªWHPHQW ¢ ¬WUH � 9RLO¢ FH TX
LO \ D G
H[DFW GDQV OH SDUDOO«OLVPH

[ TXH +DUWPDQQ FURLW REVHUYHU HQWUH OH G«YHORSSHPHQW GH OD
FRQVFLHQFH HW O
DIIDLEOLVVHPHQW GX YRXORLU YLYUH � &
HVW TXH O
LG«H
HW OH PRXYHPHQW VRQW � HQ HIIHW� GHX[ IRUFHV DQWDJRQLVWHV TXL
SURJUHVVHQW HQ VHQV LQYHUVH O
XQH GH O
DXWUH � HW TXH OH PRXYH
PHQW � F
HVW OD YLH � 3HQVHU � D �W �RQ GL

W
� F
HVW VH UHWHQLU G
DJLU �

F
HVW GRQF � GDQV OD P¬PH PHVXUH � VH UHWHQLU GH YLYUH � &
HVW
SRXUTXRL OH UªJQH DEVROX GH O
LG«H QH SHXW V
«WDEOLU QL VXUWRXW

VH PDLQWHQLU � FDU F
HVW OD PRUW � 0DLV FH Q
HVW SDV ¢ GLUH TXH �

FRPPH OH FURLW +DUWPDQQ � OD U«DOLW« VRLW � SDU HOOH �P¬PH � LQ

WRO«UDEOH � ¢ PRLQV G
¬WUH YRLO«H SDU O
LOOXVLRQ � /D WULVWHVVH Q
HVW
SDV LQK«UHQWH DX[ FKRVHV � HOOH QH QRXV YLHQW SDV GX PRQGH HW

SDU FHOD VHXO TXH QRXV OH SHQVRQV � (OOH HV
W

XQ SURGXLW GH QRWUH
SURSUH SHQV«H � &
HVW QRXV TXL OD FU«RQV GH WRXWHV SLªFHV � PDLV

LO IDXW SRXU FHOD TXH QRWUH SHQV«H VRLW DQRUPDOH � 6L OD FRQV
FLHQFH IDLW SDUIRLV OH PDOKHXU GH O
KRPPH � F
HVW VHXOHPHQW
TXDQG HOOH DWWHLQW XQ G«YHORSSHPHQW PDODGLI � TXDQG � V
LQVXU
JHDQW FRQWUH VD SURSUH QDWXUH � HOOH VH SRVH FRPPH XQ DEVROX HW

FKHUFKH HQ HOOH �P¬PH VD SURSUH ILQ � 
 ,O V
DJLW VL SHX G
XQH G«
FRXYHUWH WDUGLYH � GH OD FRQTX¬WH XOWLPH GH OD VFLHQFH � TXH QRXV
DXULRQV SX WRXW DXVVL ELHQ HPSUXQWHU ¢ O
«WDW G
HVSULW VWR±FLHQ

OH
V SULQFLSDX[ «O«PHQWV GH QRWUH GHVFULSWLRQ � /H VWR±FLVPH OX
L

DXVVL HQVHLJQH TXH O
KRPPH GRLW VH G«WDFKHU GH WRXW FH TXL

OX
L

HVW H[W«ULHXU SRXU YLYUH GH OXL �P¬PH HW SDU OXL �P¬PH � 6HX
OHPHQW � FRPPH OD YL

H

VH WURXYH DORUV VDQV UDLVRQ � OD GRFWULQH
FRQFOXW DX VXLFLGH �

&HV P¬PHV FDUDFWªUHV VH UHWURXYHQW GDQV O
DFWH ILQDO TXL HVW

OD FRQV«TXHQFH ORJLTXH GH FHW «WDW PRUDO � /H G«QRXHPHQW Q

D

ULHQ GH YLROHQW QL GH SU«FLSLW« � /H SDWLHQW FKRLVLW VRQ KHXUH HW

P«GLWH VRQ SODQ ORQJWHPSV ¢ O
DYDQFH � 0¬PH OH
V PR\HQV OHQWV

QH OX
L

U«SXJQHQW SDV � 8QH P«ODQFROLH FDOPH HW TXL � SDUIRLV �
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Q
HVW SDV VDQV GRXFHXU � PDUTXH VHV GHUQLHUV PRPHQWV � ,O V
DQD
O\VH MXVTX
DX ERXW � 7HO HV

W
OH FDV GH FH Q«JRFLDQW � GRQW SDUOH

)DOUHW � � � � TXL VH UHWLUH GDQV XQH IRU¬W SHX IU«TXHQW«H HW V
\

ODLVVH PRXULU GH IDLP � 3HQGDQW XQH DJRQLH TXL DYDLW GXU« SUªV

GH WURLV VHPDLQHV � LO DYDLW U«JXOLªUHPHQW WHQX GH VHV LPSUHV
VLRQV XQ MRXUQDO TXL QRXV D «W« FRQVHUY« � 8Q DXWUH V
DVSK\[LH HQ

VRXIIODQW DYHF OD ERXFKH OH FKDUERQ TXL GRLW OX
L

GRQQHU OD PRUW

HW QRWH DX IX
U

HW ¢ PHVXUH VH
V

REVHUYDWLRQV � m -H QH SU«WHQGV
SDV � «FULW � LO � PRQWUHU SOXV GH FRXUDJH RX GH O¤FKHW« � MH YHX[
VHXOHPHQW HPSOR\HU OH SHX G
LQVWDQWV TXL P

H

UHVWHQW ¢ G«FULUH

OH
V

VHQVDWLRQV TX
RQ «SURXYH HQ V
DVSK\[LDQW HW OD GXU«H GHV

VRXIIUDQFHV � � � } � 8Q DXWUH � DYDQW GH VH ODLVVHU DOOHU ¢ FH TX
LO DS
SHOOH m O
HQLYUDQWH SHUVSHFWLYH GX UHSRV } � FRQVWUXLW XQ DSSDUHLO
FRPSOLTX« � GHVWLQ« ¢ FRQVRPPHU VD ILQ VDQV TXH OH VDQJ SXLVVH

VH U«SDQGUH VXU OH SODQFKHU � � � �

2
Q DSHU©RLW DLV«PHQW�FRPPHQW FHV SDUWLFXODULW«V GLYHUVHV VH

UDWWDFKHQW DX VXLFLGH «JR±VWH � ,O Q
HVW JXªUH GRXWHX[ TX
HOOHV

Q
HQ VRLHQW OÅ FRQV«TXHQFH HW O
H[SUHVVLRQ LQGLYLGXHOOH � &HWWH
SDUHVVH ¢ O
DFWLRQ � FH G«WDFKHPHQW P«ODQFROLTXH U«VXOWHQW GH FH

W

«WDW G
LQGLYLGXDOLRQ H[DJ«U«H SDU OHTXHO QRXV DYRQV G«ILQL FH

W\SH GH VXLFLGH � 6L O
LQGLYLGX V
LVROH � F
HVW TXH OH
V

OLHQV TXL
O
XQLVVDLHQW DX[ DXWUHV ¬WUHV VRQW G«WHQGXV RX EULV«V � F
HVW TXH

OD VRFL«W« � VXU OH
V SRLQWV R» LO HV
W

HQ FRQWDFW DYHF HOOH � Q
HVW SDV

DVVH] IRUWHPHQW LQW«JU«H � &HV YLGHV TXL V«SDUHQW OH
V

FRQVFLHQFHV

HW OH
V

UHQGHQW «WUDQJªUHV OH
V

XQHV DX[ DXWUHV YLHQQHQW SU«FLV«
PHQW GX UHO¤FKHPHQW GX WLVVX VRFLDO � (QILQ � OH FDUDFWªUH LQWHOOHF
WXHO HW P«GLWDWLI GH FHV VRUWHV GH VXLFLGHV V
H[SOLTXH VDQV SHLQH �

VL O
RQ VH UDSSHOOH TXH OH VXLFLGH «JR±VWH D SRXU DFFRPSDJQHPHQW

Q«FHVVDLUH XQ JUDQG G«YHORSSHPHQW GH OD VFLHQFH HW GH O
LQWHOOL
JHQFH U«IO«FKLH � ,O HVW «YLGHQW � HQ HIIHW � TXH � GDQV XQH VRFL«W«

R» OD FRQVFLHQFH HVW QRUPDOHPHQW Q«FHVVLW«H ¢ «WHQGUH VRQ

FKDPS G
DFWLRQ � HOOH HV
W

DXVVL EHDXFRXS SOXV H[SRV«H ¢ H[F«GHU

� � � +\SRFKRQGULH HW VXLFLGH � S � ��� �

� � � %ULHUUH GH %RLVPRQW � 'X VXLFLGH � S � ��� �

� � � ,ELG � � S � ��� �
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FHV OLPLWHV QRUPDOHV TX
HOOH QH SHXW G«SDVVHU VDQV VH G«WUXLUH
HOOH �P¬PH� 8QH SHQV«H TXL PHW WRXW HQ TXHVWLRQ � VL HOOH Q
HVW
SDV DVVH] IHUPH SRXU SRUWHU OH SRLGV GH VRQ LJQRUDQFH � ULVTXH
GH VH PHWWUH HOOH �P¬PH HQ TXHVWLRQ HW GH V
DE°PHU GDQV OH GRXWH �

&DU � VL HOOH QH SDUYLHQW SDV ¢ G«FRXYULU OH
V

WLWUHV TXH SHXYHQW
DYRLU ¢ O
H[LVWHQFH OH

V

FKRVHV VXU OHVTXHOOHV HOOH V
LQWHUURJH �

HW FH VHUDLW PHUYHLOOH VL HOOH WURXYDLW PR\HQ GH SHUFHU VL YLWH
WDQW GH P\VWªUHV ૱ HOOH OHXU G«QLHUD WRXWH U«DOLW« � P¬PH OH

VHXO IDLW TX
HOOH VH SRVH OH SUREOªPH LPSOLTXH G«M¢ TX
HOOH SHQFKH

DX[ VROXWLRQV Q«JDWLYHV � 0DLV � GX P¬PH FRXS � HOOH VH YLGHUD

GH WRXW FRQWHQX SRVLWLI HW � QH WURXYDQW SOXV ULHQ GHYDQW HOOH TXL

OX
L

U«VLVWH � QH SRXUUD SOXV TXH VH SHUGUH GDQV OH YLGH GHV U¬YH
ULHV LQW«ULHXUHV �

0DLV FHWWH IRUPH «OHY«H GX VXLFLGH «JR±VWH Q
HVW SDV OD VHXOH �

LO HQ HV
W

XQH DXWUH � SOXV YXOJDLUH � /H VXMHW � DX OLHX GH P«GLWHU

WULVWHPHQW VXU VRQ «WDW � HQ SUHQG DOO«JUHPHQW VRQ SDUWL � ,O D

FRQVFLHQFH GH VRQ «JR±VPH HW GHV FRQV«TXHQFHV TXL HQ G«FRXOHQW
ORJLTXHPHQW � PDLV LO OH

V DFFHSWH SDU DYDQFH HW HQWUHSUHQG GH

YLYUH FRPPH O
HQIDQW RX O
DQLPDO � DYHF FHWWH VHXOH GLII«UHQFH
TX
LO VH UHQG FRPSWH GH FH TX
LO IDLW � ,O VH GRQQH GRQF FRPPH
W¤FKH XQLTXH GH VDWLVIDLUH VH

V

EHVRLQV SHUVRQQHOV � OH
V VLPSOLILDQW

P¬PH SRXU HQ UHQGUH OD VDWLVIDFWLRQ SOXV DVVXU«H � 6DFKDQW TX
LO

QH SHXW ULHQ HVS«UHU G
DXWUH � LO QH GHPDQGH ULHQ GH SOXV � WRXW
GLVSRV« � V


LO

HV
W

HPS¬FK« G
DWWHLQGUH FHWWH XQLTXH ILQ � ¢ VH G«IDLUH
G
XQH H[LVWHQFH G«VRUPDLV VDQV UDLVRQ � &
HVW OH VXLFLGH «SLFXULHQ �
&DU �SLFXUH Q
RUGRQQDLW SDV ¢ VH

V

GLVFLSOHV GH K¤WHU OD PRUW �

LO OHXU FRQVHLOODLW � DX FRQWUDLUH � GH YLYUH WDQW TX
LOV \ WURX
YDLHQW TXHOTXH LQW«U¬W � 6HXOHPHQW � FRPPH LO VHQWDLW ELHQ TXH � VL

O
RQ Q
D SDV G
DXWUH EXW � RQ HVW ¢ FKDTXH LQVWDQW H[SRV« ¢ Q
HQ
SOXV DYRLU DXFXQ � HW TXH OH SODLVLU VHQVLEOH HVW XQ OLHQ ELHQ IU

D

JLOH SRXU UDWWDFKHU O
KRPPH ¢ OD YLH � LO OH
V

H[KRUWDLW ¢ VH

WHQLU WRXMRXUV SU¬WV ¢ HQ VRUWLU � DX PRLQGUH DSSHO GHV FLUFRQV
WDQFHV � ,F

L

GRQF � OD P«ODQFROLH SKLORVRSKLTXH HW U¬YHXVH HV
W

�� � UHPSODF«H SDU XQ VDQJ �IURLG VFHSWLTXH HW G«VDEXV« TXL HV
W SDU

WLFXOLªUHPHQW VHQVLEOH ¢ O
KHXUH GX G«QRXHPHQW � /H SDWLHQW VH

IUDSSH VDQV KDLQH � VDQV FROªUH � PDLV DXVVL VDQV FHWWH VDWLVIDFWLRQ
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PRUELGH DYHF ODTXHOOH O
LQWHOOHFWXHO VDYRXUH VRQ VXLFLGH � ,O HVW �
HQFRUH SOXV TXH FH GHUQLHU � VDQV SDVVLRQ � ,O Q
HVW SDV VXUSULV

GH O
LVVXH ¢ ODTXHOOH LO DERXWLW � F
HVW XQ «Y«QHPHQW TX
LO SU«
YR\DLW FRPPH SOXV RX PRLQV SURFKDLQ � $XVVL QH V
LQJ«QLH � W �LO
SDV HQ GH ORQJV SU«SDUDWLIV � G
DFFRUG DYHF VD YLH DQW«ULHXUH � LO
FKHUFKH VHXOHPHQW ¢ GLPLQXHU OD GRXOHXU � 7HO HVW QRWDPPHQW

OH FDV GH FHV YLYHXUV TXL � TXDQG OH PRPHQW LQ«YLWDEOH HVW

DUULY« R» LOV QH SHXYHQW SOXV FRQWLQXHU OHXU H[LVWHQFH IDFLOH �

VH WXHQW DYHF XQH WUDQTXLOOLW« LURQLTXH HW XQH VRUWH GH VLP
SOLFLW« � � � �

4XDQG QRXV DYRQV FRQVWLWX« OH VXLFLGH DOWUXLVWH � QRXV DYRQV
DVVH] PXOWLSOL« OH

V H[HPSOHV SRXU Q
DYRLU SDV EHVRLQ GH G«FULUH
ORQJXHPHQW OH

V

IRUPHV SV\FKRORJLTXHV TXL OH FDUDFW«ULVHQW �

(OOHV V
RSSRVHQW ¢ FHOOHV TXH UHY¬W OH VXLFLGH «JR±VWH � FRPPH
O
DOWUXLVPH OX

L �P¬PH ¢ VRQ FRQWUDLUH � &H TXL GLVWLQJXH O
«JR±VWH
TXL VH WXH � F
HVW XQH G«SUHVVLRQ J«Q«UDOH TXL VH PDQLIHVWH VRLW
SDU XQH ODQJXHXU P«ODQFROLTXH � VRLW SDU O
LQGLII«UHQFH «SLFX

ULHQQH � $X FRQWUDLUH � OH VXLFLGH DOWUXLVWH � SDUFH TX
LO D SRXU
RULJLQH XQ VHQWLPHQW YLROHQW � QH YD SDV VDQV XQ FHUWDLQ G«SORLH
PHQW G
«QHUJLH � 'DQV OH FDV GX VXLFLGH REOLJDWRLUH � FHWWH «QHUJLH

HVW PLVH DX VHUYLFH GH OD UDLVRQ HW GH OD YRORQW« � /H VXMHW VH

WXH SDUFH TXH VD FRQVFLHQFH OH OX
L

RUGRQQH � LO VH VRXPHW ¢ XQ
LPS«UDWLI � $XVVL VRQ DFWH D � W � LO SRXU QRWH GRPLQDQWH FHWWH IHU
PHW« VHUHLQH TXH GRQQH OH VHQWLPHQW GX GHYRLU DFFRPSOL � OD

PRUW GH &DWRQ � FHOOH GX FRPPDQGDQW %HDXUHSDLUH HQ VRQW

OH
V W\SHV KLVWRULTXHV � $LOOHXUV � TXDQG O
DOWUXLVPH HV
W

¢ O
«WDW
DLJX � OH PRXYHPHQW D TXHOTXH FKRVH GH SOXV SDVVLRQQHO HW

GH SOXV LUU«IO«FKL � &
HVW XQ «ODQ GH IR
L

HW G
HQWKRXVLDVPH TXL
SU«FLSLWH O
KRPPH GDQV OD PRUW � &HW HQWKRXVLDVPH OXL �P¬PH HVW
WDQW¶W MR\HX[ HW WDQW´W VRPEUH � VHORQ TXH OD PRUW HVW FRQ©XH
FRPPH XQ PR\HQ GH V
XQLU ¢ XQH GLYLQLW« ELHQ �DLP«H RX FRPPH

XQ VDFULILFH H[SLDWRLUH � GHVWLQ« ¢ DSDLVHU XQH SXLVVDQFH UHGRX

� � � 2Q WURXYHUD GHV H[HPSOHV GDQV %ULHUUH GH %RLVPRQW � S � ��� HW ��� �
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WDEOH HW TX
RQ FURLW KRVWLOH � /D IHUYHXU UHOLJLHXVH GX IDQDWLTXH
TXL VH IDLW «FUDVHU DYHF EHDWLWXGH VRXV OH FKDU GH VRQ LGROH QH
UHVVHPEOH SDV ¢ FHOOH GX PRLQH DWWHLQW G
DFHGLD RX DX[ UHPRUGV

GX FULPLQHO TXL PHW ILQ ¢ VHV MRXUV SRXU H[SLHU VRQ IRUIDLW �

0DLV � VRXV FHV QXDQFHV GLYHUVHV � OH
V

WUDLWV HVVHQWLHOV GX SK« �

SRPªQH UHVWHQW OH
V

P¬PHV � &
HVW XQ VXLFLGH DFWLI � TXL FRQWUDVWH �

SDU FRQV«TXHQW � DYHF OH VXLFLGH G«SULP« GRQW LO D «W« SOXV KDXW
TXHVWLRQ �

&H FDUDFWªUH VH UHWURXYH P¬PH GDQV FHV VXLFLGHV SOXV VLPSOHV

GX SULPLWLI RX GX VROGDW TXL VH WXHQW VRLW SDUFH TX
XQH O«JªUH
RIIHQVH D WHUQL OHXU KRQQHXU � VRLW SRXU SURXYHU OHXU FRXUDJH � /D

IDFLOLW« DYHF ODTXHOOH LOV VRQW DFFRPSOLV QH GRLW SDV ¬WUH FRQIRQ
GXH DYHF OH VDQJ � IURLG G«VDEXV« GH O
«SLFXULHQ � /D GLVSRVLWLRQ ¢

IDLUH OH VDFULILFH GH VD YLH QH ODLVVH SDV G
¬WUH XQH WHQGDQFH
DFWLYH � DORUV P¬PH TX
HOOH HV

W

DVVH] SURIRQG«PHQW HQUDFLQ«H
SRXU DJLU DYHF O
DLVDQFH HW OD VSRQWDQ«LW« GH O
LQVWLQFW � 8Q FDV �

TXL SHXW ¬WUH UHJDUG« FRPPH OH PRGªOH GH FH JHQUH � QRXV HVW
UDSSRUW« SDU /HUR\ � ,O V
DJLW G
XQ RIILFLHU TXL � DSUªV DYRLU � XQH
SUHPLªUH IRLV HW VDQV VXFFªV � WHQW« GH VH SHQGUH � VH SU«SDUH ¢

UHFRPPHQFHU � PDLV SUHQG VRLQ � DX SU«DODEOH � GH FRQVLJQHU SDU

«FULW VH
V

GHUQLªUHV LPSUHVVLRQV � m �WUDQJH GHVWLQ«H TXH OD

PLHQQH � GLW � LO � -H YLHQV GH PH SHQGUH � M
DYDLV SHUGX FRQQDLV
VDQFH � OD FRUGH D FDVV« � MH VXLV WRPE« VXU OH EUDV JDXFKH ��� /HV
QRXYHDX[ SU«SDUDWLIV VRQW WHUPLQ«V � MH YDLV ELHQW¶W UHFRPPHQ

FH
U

� PDLV MH YDLV IXPHU HQFRUH XQH GHUQLªUH SLSH � FH VHUD OD
GHUQLªUH � M
HVSªUH � -H Q
DL SDV IDLW GH GLIILFXOW«V OD SUHPLªUH IRLV �

©D V
HVW DVVH] ELHQ SDVV« � M
HVSªUH TXH OD VHFRQGH LUD GH P¬PH �

-H VXLV DXVVL FDOPH TXH VL MH SUHQDLV XQH JRXWWH OH PDWLQ � &
HVW
DVVH] H[WUDRUGLQDLUH � M
HQ FRQYLHQV � PDLV F
HVW SRXUWDQW FRPPH
FHOD � 7RXW HVW YUDL � -H YDLV PRXULU XQH VHFRQGH IRLV DYHF XQH

FRQVFLHQFH WUDQTXLOOH � � � } � ,O Q
\ D VRXV FHWWH WUDQTXLOOLW« QL

LURQLH � QL VFHSWLFLVPH � QL FHWWH HVSªFH GH FULVSDWLRQ LQYRORQWDLUH
TXH OH YLYHXU TXL VH WXH QH U«XVVLW MDPDLV ¢ GLVVLPXOHU FRPSOªWH
PHQW � /H FDOPH HVW SDUIDLW � DXFXQH WUDFH G
HIIRUWV � O
DFWH FRXOH

� � � /HUR\ � RS � FL
W

� � S � ��� �
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GH VRXUFH SDUFH TXH WRXV OH
V SHQFKDQWV DFWLIV GX VXMHW OX
L SU«SD

UDLHQW OHV YRLHV �

(QILQ � LO HVW XQH WURLVLªPH VRUWH GH VXLFLG«V TXL V
RSSRVHQW
HW DX[ SUHPLHUV HQ FH TXH OHXU DFWH HV
W

HVVHQWLHOOHPHQW SDVVLRQ
QHO � HW DX[ VHFRQGV HQ FH TXH OD SDVVLRQ TXL OH

V LQVSLUH HW TXL
GRPLQH OD VFªQH ILQDOH HVW G
XQH WRXW DXWUH QDWXUH � &H Q
HVW SDV
O
HQWKRXVLDVPH � OD IR

L

UHOLJLHXVH � PRUDOH RX SROLWLTXH � QL DXFXQH
GHV YHUWXV PLOLWDLUHV � F
HVW OD FROªUH HW WRXW FH TXL G
RUGLQDLUH
DFFRPSDJQH OD G«FHSWLRQ � %ULHUUH GH %RLVPRQW � TXL D DQDO\V« OH

V

«FULWV ODLVV«V SDU ����� VXLFLG«V � D FRQVWDW« TX
XQ WUªV JUDQG

QRPEUH H[SULPDLHQW DYDQW WRXW XQ «WDW G
LUULWDWLRQ HW GH ODVVL
WXGH H[DVS«U«H � &H VRQW WDQW¶W GHV EODVSKªPHV � GHV U«FULPLQD
WLRQV YLROHQWHV FRQWUH OD YLH HQ J«Q«UDO � HW WDQW¶W GHV PHQDFHV

HW GHV SODLQWHV FRQWUH XQH SHUVRQQH HQ SDUWLFXOLHU ¢ ODTXHOOH

OH VXMHW LPSXWH OD UHVSRQVDELOLW« GH VHV PDOKHXUV � $ FH P¬PH
JURXSH VH UDWWDFKHQW «YLGHPPHQW OH

V

VXLFLGHV TXL VRQW FRPPH OH

FRPSO«PHQW G
XQ KRPLFLGH SU«DODEOH � O
KRPPH VH WXH DSUªV
DYRLU WX« FHOXL TX
LO DFFXVH G
DYRLU HPSRLVRQQ« VD YLH � 1XOOH SDUW �

O
H[DVS«UDWLRQ GX VXLFLG« Q
HVW SOXV PDQLIHVWH SXLVTX
HOOH V
DI
ILUPH � QRQ VHXOHPHQW SDU GHV SDUROHV � PDLV SDU GHV DFWHV � /
«
JR±VWH TXL VH WXH QH VH ODLVVH MDPDLV DOOHU ¢ GH SDUHLOOHV YLROHQFHV �
6DQV GRXWH � LO DUULYH TXH OX

L

DXVVL VH SODLQW GH OD YLH � PDLV
G
XQH PDQLªUH GROHQWH � (OOH O
RSSUHVVH � PDLV QH O
LUULWH SDV SDU

GHV IURLVVHPHQWV DLJXV � ,O OD WURXYH YLGH SOXW¶W TXH GRXORXUHXVH �

(OOH QH O
LQW«UHVVH SDV � PDLV HOOH QH OX
L

LQIOLJH SDV GH VRXIIUDQFHV
SRVLWLYHV � /
«WDW GH G«SUHVVLRQ R» LO VH WURXYH QH OX

L

SHUPHW
P¬PH SDV OH

V HPSRUWHPHQWV � 4XDQW ¢ FHX[ GH O
DOWUXLVWH � LOV RQW

XQ WRXW DXWUH VHQV � 3DU G«ILQLWLRQ � HQ TXHOTXH VRUWH � F
HVW GH OX
L

TX
LO IDLW OH VDFULILFH � QRQ GH VH
V

VHPEODEOHV � 1RXV VRPPHV GRQF

HQ SU«VHQFH G
XQH IRUPH SV\FKRORJLTXH GLVWLQFWH GHV SU«F«GHQWHV �

2
U

HOOH SDUD°W ELHQ ¬WUH LPSOLTX«H GDQV OD QDWXUH GX VXLFLGH
DQRPLTXH � (Q HIIHW � GHV PRXYHPHQWV TXL QH VRQW SDV U«JO«V QH

VRQW DMXVW«V QL OH
V

XQV DX[ DXWUHV QL DX[ FRQGLWLRQV DX[TXHOOHV

LOV GRLYHQW U«SRQGUH � LOV WLH SHXYHQW GRQF PDQTXHU GH V
HQWUH
'XUNKHLP � ��
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FKRTXHU GRXORXUHXVHPHQW � 4X
HOOH VRLW SURJUHVVLYH RX U«JUHV
VLYH � O
DQRPLH � HQ DIIUDQFKLVVDQW OH

V

EHVRLQV GH OD PHVXUH TXL
FRQYLHQW � RXYUH OD SRUWH DX[ LOOXVLRQV HW � SDU VXLWH � DX[ G«FHS
WLRQV � 8Q KRPPH TXL HV

W

EUXVTXHPHQW UHMHW« DX �GHVVRXV GH OD

FRQGLWLRQ ¢ ODTXHOOH LO «WDLW DFFRXWXP« � QH SHXW SDV QH SDV V
H[DV
S«UHU HQ VHQWDQW OX

L «FKDSSHU XQH VLWXDWLRQ GRQW LO VH FUR\DLW
PD°WUH � HW VRQ H[DVS«UDWLRQ VH WRXUQH QDWXUHOOHPHQW FRQWUH OD

FDXVH � TXHOOH TX
HOOH VRLW � U«HOOH RX LPDJLQDLUH � ¢ ODTXHOOH LO DW
WULEXH VD UXLQH � 6
LO VH UHFRQQD°O OX

L
�P¬PH FRPPH O
DXWHXU UHV

SRQVDEOH GH OD FDWDVWURSKH � F
HVW ¢ OX
L TX
LO HQ YRXGUD � VLQRQ

FH VHUD ¢ DXWUXL � 'DQV OH SUHPLHU FDV � LO Q
\ DXUD TXH VXLFLGH �

GDQV OH VHFRQG � OH VXLFLGH SRXUUD ¬WUH SU«F«G« G
XQ KRPLFLGH RX

GH TXHOTXH DXWUH PDQLIHVWDWLRQ YLROHQWH � 0DLV OH VHQWLPHQW HVW

OH P¬PH GDQV OH
V

GHX[ FDV � VHXO OH SRLQW G
DSSOLFDWLRQ YDULH �

&
HVW WRXMRXUV GDQV XQ DFFªV GH FROªUH TXH OH VXMHW VH IUDSSH �

TX
LO DL
W

RX QRQ IUDSS« DQW«ULHXUHPHQW TXHOTX
XQ GH VH
V

VHP
EODEOHV � &H ERXOHYHUVHPHQW GH WRXWHV VHV KDELWXGHV SURGXLW FKH]

OX
L

XQ «WDW GH VXUH[FLWDWLRQ DLJX TXL WHQG Q«FHVVDLUHPHQW ¢ VH

VRXODJHU SDU GHV DFWHV GHVWUXFWLIV � /
REMHW VXU OHTXHO VH G«
FKDUJHQW OH

V

IRUFHV SDVVLRQQHOOHV TXL VRQW DLQVL VRXOHY«HV HV
W

�

HQ VRPPH � VHFRQGDLUH � &
HVW OH KDVDUG GHV FLUFRQVWDQFHV TXL
G«WHUPLQH OH VHQV GDQV OHTXHO HOOHV VH GLULJHQW �

,O Q
HQ HV
W

SDV DXWUHPHQW WRXWHV OH
V

IRLV TXH � ORLQ GH G«FKRLU

DX � GHVVRXV GH OXL �P¬PH � O
LQGLYLGX HV
W

HQWUD°Q« � DX FRQWUDLUH �

PDLV VDQV UªJOH HW VDQV PHVXUH � ¢ VH G«SDVVHU SHUS«WXHOOHPHQW

VR
L

�P¬PH � 7DQW¶W � HQ HIIHW � LO PDQTXH OH EXW TX
LO VH FUR\DLW
FDSDEOH G
DWWHLQGUH � PDLV TXL � HQ U«DOLW« � H[F«GDLW VHV IRUFHV � F
HVW

OH VXLFLGH GHV LQFRPSULV � VL IU«TXHQW DX[ «SRTXHV R» LO Q

\

D

SOXV GH FODVVHPHQW UHFRQQX � 7DQW¶W � DSUªV DYRLU U«XVVL SHQGDQW

XQ WHPSV ¢ VDWLVIDLUH WRXV VHV G«VLUV HW VRQ JR½W GX FKDQJHPHQW �

LO YLHQW VH KHXUWHU WRXW ¢ FRXS ¢ XQH U«VLVWDQFH TX
LO QH SHXW

YDLQFUH � HW LO VH G«IDLW DYHF LPSDWLHQFH G
XQH H[LVWHQFH R» LO VH

WURXYH G«VRUPDLV ¢ O
«WURLW � &
HVW OH FDV GH :HUWKHU � FH FDXU
WXUEXOHQW � FRPPH LO V
DSSHOOH OXL �P¬PH � «SULV G
LQILQL � TXL VH WXH
SRXU XQ DPRXU FRQWUDUL« � HW GH WRXV FHV DUWLVWHV TXL � DSUªV DYRLU
«W« FRPEO«V GH VXFFªV � VH VXLFLGHQW SRXU XQ FRXS GH VLIIOHW HQ



',))�5(176 7<3(6 '( 68,&,'(6 � ���

WHQGX � SRXU XQH FULWLTXH XQ SHX V«YªUH � RX SDUFH TXH OHXU YRJXH
FHVVH GH V
DFFUR°WUH ����

,O HQ HVW G
DXWUHV HQFRUH TXL � VDQV DYRLU ¢ VH SODLQGUH GHV
KRPPHV QL GHV FLUFRQVWDQFHV � HQ YLHQQHQW G
HX[ � P¬PHV ¢ VH

ODVVHU G
XQH SRXUVXLWH VDQV LVVXH SRVVLEOH � R» OHXUV G«VLUV V
LUULWHQW
DX OLHX GH V
DSDLVHU � ,OV V
HQ SUHQQHQW DORUV ¢ OD YLH HQ J«Q«UDO

HW O
DFFXVHQW GH OH
V DYRLU WURPS«V � 6HXOHPHQW � OD YDLQH DJLWD

WLRQ ¢ ODTXHOOH LOV VH VRQW OLYU«V ODLVVH GHUULªUH HOOH XQH VRUWH

G
«SXLVHPHQW TXL HPS¬FKH OH
V SDVVLRQV G«©XHV GH VH PDQL

IHVWHU DYHF OD P¬PH YLROHQFH TXH GDQV OH
V

FDV SU«F«GHQWV �

(OOHV VH VRQW FRPPH IDWLJX«HV ¢ OD ORQJXH HW VRQW DLQVL GHYHQXHV

PRLQV FDSDEOHV GH U«DJLU DYHF «QHUJLH � /H VXMHW WRPEH GRQF
GDQV XQH VRUWH GH P«ODQFROLH TXL � SDU FHUWDLQV F¶W«V � UDSSHOOH

FHOOH GH O
«JR±VWH LQWHOOHFWXHO � PDLV Q
HQ D SDV OH FKDUPH ODQJRX
UHX[ � &H TXL \ GRPLQH � F
HVW XQ G«JR½W SOXV RX PRLQV LUULW« GH

O
H[LVWHQFH � &
HVW G«M¢ FH
W

«WDW G
¤PH TXH 6«QªTXH REVHUYDLW FKH]
VHV FRQWHPSRUDLQV HQ P¬PH WHPSV TXH OH VXLFLGH TXL HQ U«VXOWH �

m /H PDO TXL QRXV WUDYDLOOH � GL
W
� LO � Q
HVW SDV GDQV OHV OLHX[ R»

QRXV VRPPHV � LO HVW HQ QRXV � 1RXV VRPPHV VDQV IRUFHV SRXU
VXSSRUWHU TXRL TXH FH VRLW � LQFDSDEOHV GH VRXIIULU OD GRXOHXU �

LPSXLVVDQWV ¢ MRXLU GX SODLVLU � LPSDWLHQWV GH WRXW � &RPELHQ GH

JHQV DSSHOOHQW OD PRUW � ORUVTX
DSUªV DYRLU HVVD\« GH WRXV OH
V

FKDQJHPHQWV � LOV VH WURXYHQW UHYHQLU DX[ P¬PHV VHQVDWLRQV �
VDQV SRXYRLU ULHQ «SURXYHU GH QRXYHDX � � � } � '

H QRV MRXUV � XQ
GHV W\SHV R» V
HVW SHXW �¬WUH OH PLHX[ LQFDUQ« FH JHQUH G
HVSULW �

F
HVW OH 5HQ« GH &KDWHDXEULDQG � 7DQGLV TXH 5DSKDO HVW XQ P«
GLWDWLI TXL V
DE°PH HQ OX

L
�P¬PH � 5HQ« HV
W

XQ LQDVVRXYL � m 2
Q

PDFFXVH � V
«FULH � W � LO GRXORXUHXVHPHQW � G
DYRLU GHV JR½WV LQ

FRQVWDQWV � GH QH SRXYRLU MRXLU ORQJWHPSV GH OD P¬PH FKLPªUH �

G
¬WUH OD SURLH G
XQH LPDJLQDWLRQ TXL VH K¤WH G
DUULYHU DX IRQG

GH PHV SODLVLUV FRPPH VL HOOH «WDLW DFFDEO«H GH OHXU GXU«H � RQ

P
DFFXVH GH SDVVHU WRXMRXUV OH EXW TXH MH SXLV DWWHLQGUH � K«ODV �

MH FKHUFKH VHXOHPHQW XQ ELHQ LQFRQQX GRQW O
LQVWLQFW PH SRXU

� � � 9� GHV FD
V

GDQV %ULHUUH GH %RLVPRQW � S � ������� �

� � � '
H WUDQTXLOOLWDWH DQLPL � ,, � VXE ILQH � &I� /HWWUH ;;,9 �
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VXLW � (VW � FH PD IDXOH VL MH WURXYH SDUWRXW OH
V

ERUQHV � VL FH TXL

HV
W

ILQL Q
D SRXU PRL DXFXQH YDOHXU � � � " }

&HOWH GHVFULSWLRQ DFKªYH GH PRQWUHU OH
V UDSSRUWV HW OH
V

GLII«
UHQFHV GX VXLFLGH «JR±VWH HW GX VXLFLGH DQRPLTXH � TXH QRWUH
DQDO\VH VRFLRORJLTXH QRXV DYDLW G«M¢ SHUPLV G
DSHUFHYRLU � � � �

/HV VXLFLG«V GH O
XQ HW GH O
DXWUH W\SH VRXIIUHQW GH FH TX
RQ D

DSSHO« OH PDO GH O
LQILQL � 0DLV FH PDO QH SUHQG SDV OD P¬PH
IRUPH GDQV OH

V

GHX[ FDV � /¢ � F
HVW O
LQWHOOLJHQFH U«IO«FKLH TXL HV
W

DWWHLQWH HW TXL V
K\SHUWURSKLH RXWUH PHVXUH � LF
L

� F
HVW OD VHQVLEL
OLW« TXL VH VXUH[FLWH HW VH G«UªJOH � &KH] O
XQ � OD SHQV«H � ¢ IRUFH

GH VH UHSOLHU VXU HOOH �P¬PH � Q
D SOXV G
REMHW � FKH] O
DXWUH � OD SDV
VLRQ � QH UHFRQQDLVVDQW SOXV GH ERUQHV � Q
D SOXV GH EXW � /H SUH
PLHU VH SHUG GDQV O
LQILQL GX U¬YH � OH VHFRQG � GDQV O
LQILQL GX G«VLU �

$LQVL � P¬PH OD IRUPXOH SV\FKRORJLTXH GX VXLFLG« Q
D SDV OD

VLPSOLFLW« TX
RQ FURLW YXOJDLUHPHQW � 2
Q

QH O
D SDV G«ILQL TXDQG

RQ D GL
W

GH OX
L TX
LO HV
W

ODVV« GH O
H[LVWHQFH � G«JR½W« GH OD

YLH � HWF� (Q U«DOLW« � LO \ D GHV VRUWHV WUªV GLII«UHQWHV GH VXLFLG«V

HW FHV GLII«UHQFHV VRQW VHQVLEOHV GDQV OD PDQLªUH GRQW OH VXLFLGH

V
DFFRPSOLW � 2
Q SHXW DLQVL FODVVHU DFOHV HW DJHQWV HQ XQ FHUWDLQ

QRPEUH G
HVSªFHV � RU FHV HVSªFHV FRUUHVSRQGHQW � GDQV OHXUV
WUDLWV HVVHQWLHOV � DX[ W\SHV GH VXLFLGHV TXH QRXV DYRQV DQW«
ULHXUHPHQW FRQVWLWX«V G
DSUªV OD QDWXUH GHV FDXVHV VRFLDOHV GRQW

LOV G«SHQGHQW � (OOHV HQ VRQW FRPPH OH SURORQJHPHQW ¢ O
LQW«
ULHXU GHV LQGLYLGXV �

,O FRQYLHQW WRXWHIRLV G
DMRXWHU TX
HOOHV QH VH SU«VHQWHQW SDV
WRXMRXUV GDQV O
H[S«ULHQFH ¢ O
«WDW G
LVROHPHQW HW GH SXUHO« �

0DLV LO DUULYH WUªV VRXYHQW TX
HOOHV VH FRPELQHQW HQWUH HOOHV GH

PDQLªUH ¢ GRQQHU QDLVVDQFH ¢ GHV HVSªFHV FRPSRV«HV � GHV

FDUDFWªUHV DSSDUWHQDQW ¢ SOXVLHXUV G
HQWUH HOOHV VH UHWURXYHQW
FRQMRLQWHPHQW GDQV XQ PªPH VXLFLGH � /D UDLVRQ HQ HV

W

TXH OH
V

GLII«UHQWHV FDXVHV VRFLDOHV GX VXLFLGH SHXYHQW HOOHV �P¬PHV DJLU
VLPXOWDQ«PHQW VXU XQ P¬PH LQGLYLGX HW P¬OHU HQ OXL OHXUV

HIIHWV � &
HVW DLQVL TXH GHV PDODGHV VRQW HQ SURLH ¢ GHV G«OLUHV

� � � 5HQ« � «GLWLRQ 9LDODW � 3DULV � ���� � S � ��� �

� � � 9� SOXV KDXW � S � ��� �
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GH QDWXUH GLII«UHQWH � TXL V
HQFKHY¬WUHQW OH
V

XQV GDQV OH
V

DXWUHV �

PDLV TXL � FRQYHUJHDQW WRXV GDQV XQ P¬PH VHQV PDOJU« OD GLYHU
VLW« GH OHXUV RULJLQHV � WHQGHQW ¢ G«WHUPLQHU XQ P¬PH DFWH � ,OV VH

UHQIRUFHQW PXWXHOOHPHQW '
H

P¬PH HQFRUH � RQ YRLW GHV ILªYUHV
WUªV GLYHUVHV FRH[LVWHU FKH] XQ P¬PH VXMHW HW FRQWULEXHU � FKDFXQH
SRXU VD SDUW HW ¢ VD ID©RQ � ¢ «OHYHU OD WHPS«UDWXUH GX FRUSV �

,O HVW QRWDPPHQW GHX[ IDFWHXUV GX VXLFLGH TXL RQW O
XQ SRXU

O
DXWUH XQH DIILQLW« VS«FLDOH � F
HVW O
«JR±VPH HW O
DQRPLH � 1RXV
VDYRQV � HQ HIIHW � TX
LOV QH VRQW J«Q«UDOHPHQW TXH GHX[ DVSHFWV

GLII«UHQWV G
XQ P¬PH «WDW VRFLDO � LO Q
HVW GRQF SDV «WRQQDQW
TX
LOV VH UHQFRQWUHQW FKH] XQ P¬PH LQGLYLGX ,O HV

W

P¬PH SUHV
TXH LQ«YLWDEOH TXH O
«JR±VWH DL

W TXHOTXH DSWLWXGH DX G«UªJOHPHQW �

FDU � FRPPH LO HV
W

G«WDFK« GH OD VRFL«W« � HOOH Q
D SDV DVVH] GH

SULVH VXU OX
L SRXU OH U«JOHU � 6L � Q«DQPRLQV � VHV G«VLUV QH V
H[DV

SªUHQW SDV G
RUGLQDLUH � F
HVW TXH OD YLH SDVVLRQQHOOH HV
W

� FKH] OX
L
�

-DQJXLVVDQWH � SDUFH TX
LO HVW WRXW HQWLHU WRXUQ« VXU OX
L

�P¬PH HW

TXH OH PRQGH H[W«ULHXU QH O
DWWLUH SDV � 0DLV LO SHXW VH IDLUH TX
LO

QH VRLW QL XQ «JR±VWH FRPSOHW QL XQ SXU DJLW« � 2
Q OH YRLW DORUV

MRXHU FRQFXUUHPPHQW OH
V

GHX[ SHUVRQQDJHV � 3RXU FRPEOHU OH YLGH
TX
LO VHQW HQ OX

L
� LO UHFKHUFKH GHV VHQVDWLRQV QRXYHOOHV � LO \ PHW �

LO HVW YUDL � PRLQV GH IRXJXH TXH OH SDVVLRQQ« SURSUHPHQW GL
W

�

PDLV DXVVL LO VH ODVVH SOXV YLWH HW FHWWH ODVVLWXGH OH UHMHWWH ¢ QRX
YHDX VXU OX

L
�P¬PH HW UHQIRUFH VD P«ODQFROLH SUHPLªUH � ,QYHUVH

PHQW � OH G«UªJOHPHQW QH YD SDV VDQV XQ JHUPH G
«JR±VPH � FDU

RQ QH VHUDLW SDV UHEHOOH ¢ WRXW IUHLQ VRFLDO � VL O
RQ «WDLW IRUWH

PHQW VRFLDOLV« � 6HXOHPHQW � O¢ R» O
DFWLRQ GH O
DQRPLH HV
W SU«SRQ

G«UDQWH � FH JHUPH QH SHXW VH G«YHORSSHU � FDU HQ MHWDQW O
KRPPH
KRUV GH OX

L
� HOOH O
HPS¬FKH GH V
LVROHU HQ OX
L

� 0DLV � VL HOOH HVW

PRLQV LQWHQVH � HOOH SHXW ODLVVHU O
«JR±VPH SURGXLUH TXHOTXHV �XQV

GH VHV HIIHWV � 3DU H[HPSOH � OD ERUQH ¢ ODTXHOOH YLHQW VH KHXUWHU
O
LQDVVRXYL SHXW O
DPHQHU ¢ VH UHSOLHU VXU VR

L
HW ¢ FKHUFKHU GDQV

OD YLH LQW«ULHXUH XQ G«ULYDWLI ¢ VHV SDVVLRQV G«©XHV � 0DLV FRPPH

LO Q
\ WURXYH ULHQ ¢ TXRL LO SXLVVH V
DWWDFKHU � OD WULVWHVVH TXH OX
L

FDXVH FH VSHFWDFOH QH SHXW TXH OH G«WHUPLQHU ¢ VH IXLU GH QRX

YHDX HW DFFUR°W � SDU FRQV«TXHQW � VRQ LQTXL«WXGH HW VRQ P«FRQ
WHQWHPHQW � $LQVL VH SURGXLVHQW GHV VXLFLGHV PL[WHV R» O
DEDWWH
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PHQW DOWHUQH DYHF O
DJLWDWLRQ � OH U¬YH DYHF O
DFWLRQ � OH
V HPSRUWH

PHQWV GX G«VLU DYHF OH
V

P«GLWDWLRQV GX P«ODQFROLTXH �

/
DQRPLH SHXW «JDOHPHQW V
DVVRFLHU ¢ O
DOWUXLVPH � 8QH P¬PH

FULVH SHXW ERXOHYHUVHU O
H[LVWHQFH G
XQ LQGLYLGX � URPSUH O
«TXL
OLEUH HQWUH OX

L
HW VRQ PLOLHX HW � HQ P¬PH WHPSV � PHWWUH VHV GLV

SRVLWLRQV DOWUXLVWHV GDQV XQ «WDW TXL O
LQFLWH DX VXLFLGH � &
HVW
QRWDPPHQW OH FDV GH FH TXH QRXV DYRQV DSSHO« OH

V

VXLFLGHV
REVLGLRQDX[ � 6L OH

V -XLIV � SDU H[HPSOH � VH WXªUHQW HQ PDVVH DX

PRPHQW GH OD SULVH GH -«UXVDOHP � F
HVW ¢ OD IRLV SDUFH TXH OD

YLFWRLUH GHV 5RPDLQV � HQ IDLVDQW G
HX[ GHV VXMHWV HW GHV WULEX
WDLUHV GH 5RPH � PHQD©DLHQW GH WUDQVIRUPHU OH JHQUH GH YLH
DXTXHO LOV «WDLHQW IDLWV � HW SDUFH TX
LOV DLPDLHQW WURS OHXU YLOOH HW

OHXU FXOWH SRXU VXUYLYUH ¢ O
DQ«DQWLVVHPHQW SUREDEOH GH O
XQ

HW GH O
DXWUH � '
H

P¬PH � LO DUULYH VRXYHQW TX
XQ KRPPH UXLQ«

VH WXH DXWDQW SDUFH TX
LO QH YHXW SDV YLYUH DYHF XQH VLWXDOLRQ
DPRLQGULH TXH SRXU «SDUJQHU ¢ VRQ QRP HW ¢ VD IDPLOOH OD KRQWH

GH OD IDLOOLWH � 6L RIILFLHUV HW VRXV � RIILFLHUV VH VXLFLGHQW IDFLOHPHQW

DX PRPHQW R» LOV VRQW REOLJ«V GH SUHQGUH OHXU UHWUDLWH � F
HVW
DXVVL ELHQ ¢ FDXVH GX FKDQJHPHQW VRXGDLQ TXL YD VH IDLUH GDQV
OHXU PDQLªUH GH YLYUH TX
¢ FDXVH GH OHXU SU«GLVSRVLWLRQ J«Q«
UDOH ¢ FRPSWHU OHXU YLH SRXU ULHQ � /HV GHX[ FDXVHV DJLVVHQW
GDQV OD P¬PH GLUHFWLRQ � ,O HQ U«VXOWH GHV VXLFLGHV R» VRLW O
H[DO

WDWLRQ SDVVLRQQHOOH VRLW OD IHUPHW« FRXUDJHXVH GX VXLFLGH DOWUXLVWH
V
DOOLHQW ¢ O
DIIROHPHQW H[DVS«U« TXH SURGXLW O
DQRPLH �

(QILQ � O
«JR±VPH HW O
DOWUXLVPH HX[ �P¬PHV � FHV GHX[ FRQ
WUDLUHV � SHXYHQW XQLU OHXU DFWLRQ � $ FHUWDLQHV «SRTXHV � R» OD
VRFL«W« G«VDJU«J«H QH SHXW SOXV VHUYLU G
REMHFWLI DX[ DFWLYLW«V
LQGLYLGXHOOHV � LO VH UHQFRQWUH SRXUWDQW GHV LQGLYLGXV RX GHV
JURXSHV G
LQGLYLGXV TXL � WRXW HQ VXELVVDQW O
LQIOXHQFH GH FHW «WDW

J«Q«UDO G
«JR±VPH � DVSLUHQW ¢ DXWUH FKRVH � 0DLV VHQWDQW ELHQ
TXH F
HVW XQ PDXYDLV PR\HQ GH VH IXLU VR

L
� P¬PH TXH G
DOOHU

VDQV ILQ GH SODLVLUV «JR±VWHV HQ SODLVLUV «JR±VWHV � HW TXH GHV MRXLV
VDQFHV IXJLWLYHV � P¬PH VL HOOHV VRQW LQFHVVDPPHQW UHQRXYHO«HV �

QH VDXUDLHQW MDPDLV FDOPHU OHXU LQTXL«WXGH � LOV FKHUFKHQW XQ

REMHW GXUDEOH DXTXHO LOV SXLVVHQW V
DWWDFKHU DYHF FRQVWDQFH HW

TXL GRQQH XQ VHQV ¢ OHXU YLH � 6HXOHPHQW � FRPPH LO Q
\ D ULHQ
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GH U«HO ¢ TXRL LOV WLHQQHQW � LOV QH SHXYHQW VH VDWLVIDLUH TX
HQ

FRQVWUXLVDQW GH WRXWHV SLªFHV XQH U«DOLW« LG«DOH TXL SXLVVH MRXHU

FH U¶OH � ,OV FU«HQW GRQF SDU OD SHQV«H XQ ¬WUH LPDJLQDLUH GRQW LOV

VH IRQW OH
V

VHUYLWHXUV HW DXTXHO LOV VH GRQQHQW G
XQH PDQLªUH
G
DXWDQW SOXV H[FOXVLYH TX
LOV VRQW G«SULV GH WRXW OH UHVWH � YRLUH
G
HX[ �P¬PHV � &
HVW HQ OX

L TX
LOV PHWWHQW WRXWHV OHV UDLVRQV G
¬WUH
TX
LOV V
DWWULEXHQW � SXLVTXH ULHQ G
DXWUH Q
D GH SUL[ ¢ OHXUV \HX[ �

,OV YLYHQW DLQVL G
XQH H[LVWHQFH GRXEOH HW FRQWUDGLFWRLUH � LQGL
YLGXDOLVWHV SRXU WRXW FH TXL UHJDUGH OH PRQGH U«HO � LOV VRQW G
XQ
DOWUXLVPH LPPRG«U« SRXU WRXW FH TXL FRQFHUQH FHW REMHW LG«DO �

2
U

O
XQH HW O
DXWUH GLVSRVLWLRQ PªQHQW DX VXLFLGH �

7HOOHV VRQW OH
V RULJLQHV HW WHOOH HV
W

OD QDWXUH GX VXLFLGH VWR±FLHQ �

7RXW ¢ O
KHXUH � QRXV PRQWULRQV FRPPHQW LO UHSURGXLW FHUWDLQV
WUDLWV HVVHQWLHOV GX VXLFLGH «JR±VWH � PDLV LO SHXW ¬WUH FRQVLG«U«
VRXV XQ WRXW DXWUH DVSHFW � 6L OH VWR±FLHQ SURIHVVH XQH DEVROXH
LQGLII«UHQFH SRXU WRXW FH TXL G«SDVVH O
HQFHLQWH GH OD SHUVRQQD
OLW« LQGLYLGXHOOH � V
LO H[KRUWH O
LQGLYLGX ¢ VH VXIILUH ¢ OXL �P¬PH �

HQ P¬PH WHPSV � LO OH SODFH GDQV XQ «WDW G
«WURLWH G«SHQGDQFH YLV

¢ � YL
V

GH OD UDLVRQ XQLYHUVHOOH HW OH U«GXLW P¬PH ¢ Q
¬WUH TXH O
LQ
VWUXPHQW SDU OHTXHO HOOH VH U«DOLVH � ,O FRPELQH GRQF FHV GHX[
FRQFHSWLRQV DQWDJRQLVWHV � O
LQGLYLGXDOLVPH PRUDO OH SOXV UDGL

FD
O

HW XQ SDQWK«LVPH LQWHPS«UDQW � $XVVL � OH VXLFLGH TX
LO SUD
WLTXH HVW � LO ¢ OD IRLV DSDWKLTXH FRPPH FHOXL GH O
«JR±VWH HW

DFFRPSOL FRPPH XQ GHYRLU DLQVL TXH FHOXL GH O
DOWUXLVWH � � � � 2
Q \

UHWURXYH HW OD P«ODQFROLH GH O
XQ HW O
«QHUJLH DFWLYH GH O
DXWUH �
O
«JR±VPH V


\

P¬OH DX P\VWLFLVPH � &
HVW G
DLOOHXUV FH
W

DOOLDJH TXL
GLVWLQJXH OH P\VWLFLVPH SURSUH DX[ «SRTXHV GH G«FDGHQFH � VL

GLII«UHQW � PDOJU« OH
V DSSDUHQFHV � GH FHOXL TXH O
RQ REVHUYH FKH]

OH
V SHXSOHV MHXQHV HW HQ YRLH GH IRUPDWLRQ � &HOXL � FL U«VXOWH GH

O
«ODQ FROOHFWLI TXL HQWUD°QH GDQV XQ P¬PH VHQV OH
V

YRORQW«V SDU

WLFXOLªUHV � GH O
DEQ«JDWLRQ DYHF ODTXHOOH OH
V FLWR\HQV V
RXEOLHQW

SRXU FROODERUHU ¢ O
RXYUH FRPPXQH � O
DXWUH Q
HVW TX
XQ «JR±VPH

FRQVFLHQW GH VRL �P¬PH HW GH VRQ Q«DQW � TXL V
HIIRUFH GH VH G«
SDVVHU � PDLV Q
\ SDUYLHQW TX
HQ DSSDUHQFH HW DUWLILFLHOOHPHQW �

� � � 6«QªTXH F«OªEUH OH VXLFLGH GH &DWRQ FRPPH OH WULRPSKH GH OD YRORQW«
KXPDLQH VXU OH
V

FKRVHV � 9� 'H 3URY � � � � � HW (S � � �� � �� � �
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$ SULRUL� RQ SRXUUDLW FURLUH TX
LO H[LVWH TXHOTXH UDSSRUW HQWUH
OD QDWXUH GX VXLFLGH HW OH JHQUH GH PRUW FKRLVL SDU OH VXLFLG« � ,O
SDUD°W � HQ HIIHW� DVVH] QDWXUHO TXH OH

V PR\HQV TX
LO HPSORLH SRXU

H[«FXOHU VD U«VROXWLRQ G«SHQGHQW GHV VHQWLPHQWV TXL O
DQLPHQW �

HW � SDU FRQV«TXHQW � OH
V H[SULPHQW � 3DU VXLWH � RQ SRXUUDLW ¬WUH

WHQW« G
XWLOLVHU OH
V UHQVHLJQHPHQWV TXH QRXV IRXUQLVVHQW VXU FH

SRLQW OH
V VWDWLVWLTXHV SRXU FDUDFW«ULVHU DYHF SOXV GH SU«FLVLRQ �

G
DSUªV OHXUV IRUPHV H[W«ULHXUHV � OH
V

GLII«UHQWHV VRUWHV GH VXL
FLGHV � 0DLV OHV UHFKHUFKHV TXH QRXV DYRQV HQWUHSULVHV VXU FH

SRLQW QH QRXV RQW GRQQ« TXH GHV U«VXOWDWV Q«JDWLIV �

3RXUWDQW � FH VRQW FHUWDLQHPHQW GHV FDQVHV VRFLDOHV TXL G«WHU
PLQHQW FHV FKRL[ � FDU OD IU«TXHQFH UHODWLYH GHV GLII«UHQWV PRGHV �

GH VXLFLGH UHVWH SHQGDQW WUªV ORQJWHPSV LQYDULDEOH SRXU XQH
P¬PH VRFL«W« � WDQGLV TX
HOOH YDULH WUªV VHQVLEOHPHQW G
XQH VR� 


FL«W« ¢ O
DXWUH � FRPPH OH PRQWUH OH WDEOHDX VXLYDQW �

7$%/($8 ;;;
3URSRUWLRQ GHV GLII«UHQWV JHQUHV GH PRUW VXU ����� VXLFLGHV

� OH
V

GHX[ VH[HV U«XQLV � �

3$<6 (7 $11�(6 �

675$1*8
/$7,21
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68%0(5
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$LQVL � FKDTXH SHXSOH D VRQ JHQUH GH PRUW SU«I«U« HW O
RUGUH
GH VH

V

SU«I«UHQFHV QH FKDQJH TXH WUªV GLIILFLOHPHQW � ,O HV
W

P¬PH
SOXV FRQVWDQW TXH OH FKLIIUH WRWDO GHV VXLFLGHV � OH

V

«Y«QHPHQWV
TXL � SDUIRLV � PRGLILHQW SDVVDJªUHPHQW OH VHFRQG Q
DIIHFWHQW SDV

WRXMRXUV OH SUHPLHU � ,O \ D SOXV � OH
V

FDXVHV VRFLDOHV VRQW WHOOH
PHQW SU«SRQG«UDQWHV TXH O
LQIOXHQFH GHV IDFWHXUV FRVPLTXHV QH

SDUD°W SDV DSSU«FLDEOH � &
HVW DLQVL TXH OH
V

VXLFLGHV SDU VXEPHU
VLRQ � FRQWUDLUHPHQW ¢ WRXWHV OH

V SU«VRPSWLRQV � QH YDULHQW SDV

G
XQH VDLVRQ ¢ O
DXWUH G
DSUªV XQH OR
L VS«FLDOH � 9RLFL � HQ HIIHW �

TXHOOH «WDLW HQ )UDQFH � SHQGDQW OD S«ULRGH ������� � OHXU GLVWUL
EXWLRQ PHQVXHOOH FRPSDU«H ¢ FHOOH GHV VXLFLGHV HQ J«Q«UDO �

3DUW GH FKDTXH PRLV VXU ����� VXLFLGHV DQQXHOV �

-$
1
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,(
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/
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�
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(
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H

WRXWH HVSªFH � ���� ���� �������� ����� ����� ����� �������� ���� ���� ����
3DU VXEPHU
VLRQ ������ ���� ���� ���� ���� ����� ����� ����� ���������������� ����

&
HVW ¢ SHLQH VL � SHQGDQW OD EHOOH VDLVRQ � OH
V

VXLFLGHV SDU VXE
PHUVLRQ DXJPHQWHQW XQ SHX SOXV TXH OH

V

DXWUHV � OD GLII«UHQFH

HVW LQVLJQLILDQWH � &HSHQGDQW � O
«W« VHPEOHUDLW GHYRLU OH
V

IDYRULVHU
H[FHSWLRQQHOOHPHQW � 2

Q
D GL
W

� LO HV
W

YUDL � TXH OD VXEPHUVLRQ
«WDLW PRLQV HPSOR\«H GDQV OH 1RUG TXH GDQV OH 0LGL HW RQ D DWWUL
EX« FH IDLW DX FOLPDW � � � � 0DLV � ¢ &RSHQKDJXH � SHQGDQW OD S«

ULRGH ������� � FH PRGH GH VXLFLGH Q
«WDLW SDV PRLQV IU«TXHQW
TX
HQ ,WDOLH � � ��� FDV ����� DX OLHX GH ��� � � $ 6DLQW �3«WHUV
ERXUJ � GXUDQW OH

V

DQQ«HV ������� � LO Q
HQ «WDLW SDV GH SOXV SUD
WLTX« � /D WHPS«UDWXUH QH PHW GRQF SDV REVWDFOH ¢ FH JHQUH GH

PRUW �

6HXOHPHQW � OH
V

FDXVHV VRFLDOHV GRQW G«SHQGHQW OH
V

VXLFLGHV HQ

J«Q«UDO GLIIªUHQW GH FHOOHV TXL GHWHUPLQHQW OD ID©RQ GRQW LOV

� � � 0RUVHOOL � S � ������� �
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V
DFFRPSOLVVHQW � FDU RQ QH SHXW «ODEOLU DXFXQH UHODWLRQ HQWUH

OH
V W\SHV GH VXLFLGHV TXH QRXV DYRQV GLVWLQJX«V HW OH
V

PRGHV
G
H[«FXWLRQ OH

V SOXV U«SDQGXV � /
,WDOLH HV
W

XQ SD\V IRQFLªUHPHQW
FDWKROLTXH R» OD FXOWXUH VFLHQWLILTXH «WDLW � MXVTX
¢ GHV WHPSV

U«FHQWV � DVVH] SHX G«YHORSS«H � ,O HV
W

GRQF WUªV SUREDEOH TXH

OH
V

VXLFLGHV DOWUXLVWHV \ VRQW SOXV IU«TXHQWV TX
HQ )UDQFH HW

TX
HQ $OOHPDJQH � SXLVTX
LOV VRQW XQ SHX HQ UDLVRQ LQYHUVH GX

G«YHORSSHPHQW LQWHOOHFWXHO � SOXVLHXUV UDLVRQV TX
RQ WURXYHUD
GDQV OD VXLWH GH FHW RXYUDJH FRQILUPHURQW FHWWH K\SRWKªVH � 3DU
FRQV«TXHQW � FRPPH OH VXLFLGH SDU OH

V

DUPHV ¢ IHX \ HVW EHDX

FRXS SOXV IU«TXHQW TXH GDQV OH
V SD\V GX FHQWUH GH O
(XURSH � RQ

SRXUUDLW FURLUH TX
LO Q
HVW SDV VDQV UDSSRUWV DYHF O
«WDW G
DO
WUXLVPH � 2

Q SRXUUDLW P¬PH IDLUH HQFRUH UHPDUTXHU � ¢ O
DSSXL

GH FHWWH VXSSRVLWLRQ � TXH F
HVW DXVVL OH JHQUH GH VXLFLGH SU«I«U«
SDU OH

V

VROGDWV � 0DOKHXUHXVHPHQW � LO VH WURXYH TX
HQ )UDQFH FH

VRQW OH
V

FODVVHV OH
V SOXV LQWHOOHFWXHOOHV � «FULYDLQV � DUWLVWHV � IRQF

WLRQQDLUHV � TXL VH WXHQW OH SOXV GH FHWWH PDQLªUH � � � � '
H P¬PH �

LO SRXUUDLW VHPEOHU TXH OH VXLFLGH P«ODQFROLTXH WURXYH GDQV OD

SHQGDLVRQ VRQ H[SUHVVLRQ QDWXUHOOH � 2
U � HQ IDLW � F
HVW GDQV OHV

FDPSDJQHV TX
RQ \ D OH SOXV UHFRXUV � HW SRXUWDQW OD P«ODQFROLH

HVW XQ «WDW G
HVSULW SOXV VS«FLDOHPHQW XUEDLQ �

/HV FDXVHV TXL SRXVVHQW O
KRPPH ¢ VH WXHU QH VRQW GRQF SDV

FHOOHV TXL OH G«FLGHQW ¢ VH WXHU GH WHOOH PDQLªUH SOXW¶W TXH GH

WHOOH DXWUH � /HV PRELOHV TXL IL[HQW VRQ FKRL[ VRQW G
XQH WRXW
DXWUH QDWXUH � &
HVW � G
DERUG � O
HQVHPEOH G
XVDJHV HW G
DUUDQJH
PHQWV GH WRXWH VRUWH TXL PHWWHQW ¢ VD SRUW«H WH

O

LQVWUXPHQW GH
PRUW SOXW¶W TXH WH

O

DXWUH � 6XLYDQW WRXMRXUV OD OLJQH GH OD

PRLQGUH U«VLVWDQFH WDQW TX
XQ IDFWHXU FRQWUDLUH Q
LQWHUYLHQW
SDV � LO WHQG ¢ HPSOR\HU OH PR\HQ GH GHVWUXFWLRQ TX
LO D OH SOXV
LPP«GLDWHPHQW VRXV OD PDLQ HW TX
XQH SUDWLTXH MRXUQDOLªUH OXL

D UHQGX IDPLOLHU � 9RLO¢ SRXUTXRL � SDU H[HPSOH � GDQV OH
V JUDQGHV

YLOOHV � RQ VH WXH SOXV TXH GDQV OH
V FDPSDJQHV HQ VH MHWDQW GX

KDXW G
XQ OLHX «OHY« � F
HVW TXH OH
V

PDLVRQV VRQW SOXV KDXWHV �

'
H P¬PH � ¢ PHVXUH TXH OH VR
O

VH FRXYUH GH FKHPLQV GH IH
U

�

� � � 9� /LVOH � RS � FL
W

� � S � �� �
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O
KDELWXGH GH FKHUFKHU OD PRUW HQ VH IDLVDQW «FUDVHU VRXV XQ

WUDLQ VH J«Q«UDOLVH � /H WDEOHDX TXL ILJXUH OD SDUW UHODWLYH GHV
GLII«UHQWV PRGHV GH VXLFLGH GDQV O
HQVHPEOH GHV PRUWV YRORQ
WDLUHV WUDGXLW GRQF HQ SDUWLH O
«WDW GH OD WHFKQLTXH LQGXVWULHOOH �

GH O
DUFKLWHFWXUH OD SOXV U«SDQGXH � GHV FRQQDLVVDQFHV VFLHQWL
ILTXHV � HWF� $ PHVXUH TXH O
HPSORL GH O
«OHFWULFLW« VH YXOJDULVHUD �

OH
V

VXLFLGHV ¢ O
DLGH GH SURF«G«V «OHFWULTXHV GHYLHQGURQW DXVVL
SOXV IU«TXHQWV �
0DLV OD FDXVH SHXW �¬WUH OD SOXV HIILFDFH � F
HVW OD GLJQLW« UHOD

WLYH TXH FKDTXH SHXSOH HW � ¢ O
LQW«ULHXU GH FKDTXH SHXSOH � FKD
TXH JURXSH VRFLDO DWWULEXH DX[ GLII«UHQWV JHQUHV GH PRUW � ,O

V
HQ IDXW � HQ HIIHW � TX
LOV VRLHQW WRXV PLV VXU OH P¬PH SODQ � ,O

HQ HV
W

TXL SDVVHQW SRXU SOXV QREOHV � G
DXWUHV TXL U«SXJQHQW
FRPPH YXOJDLUHV HW DYLOLVVDQWV � HW OD PDQLªUH GRQW LOV VRQW FODV
V«V SDU O
RSLQLRQ FKDQJH DYHF OH

V
FRPPXQDXW«V � $ O
DUP«H � OD

G«FDSLWDWLRQ HVW FRQVLG«U«H FRPPH XQH PRUW LQIDPDQWH � DLOOHXUV �

FH VHUD OD SHQGDLVRQ � 9RLO¢ FRPPHQW LO VH IDLW TXH OH VXLFLGH SDU
VWUDQJXODWLRQ HVW EHDXFRXS SOXV U«SDQGX GDQV OH

V FDPSDJQHV
TXH GDQV OH

V

YLOOHV HW GDQV OHV SHWLWHV YLOOHV TXH GDQV OH
V JUDQGHV �

&
HVW TX
LO D TXHOTXH FKRVH GH YLROHQW HW GH JURVVLHU TXL IURLVVH

OD GRXFHXU GHV PHXUV XUEDLQHV HW OH FXOWH TXH OH
V

FODVVHV FXOWL
Y«HV RQW SRXU OD SHUVRQQH KXPDLQH � 3HXW � ¬WUH DXVVL FHWWH U«SXO
VLRQ WLHQW �HOOH DX FDUDFWªUH G«VKRQRUDQW TXH GHV FDXVHV KLVWR
ULTXHV RQW DWWDFK« ¢ FH JHQUH GH PRUW HW TXH OH

V

DIILQ«V GHV

YLOOHV VHQWHQW DYHF XQH YLYDFLW« TXH OD VHQVLELOLW« SOXV VLPSOH GX
UXUDO QH FRPSRUWH SDV �

/D PRUW FKRLVLH SDU OH VXLFLG« HVW GRQF XQ SK«QRPªQH WRXW

¢ IDLW «WUDQJHU ¢ OD QDWXUH P¬PH GX VXLFLGH � 6L LQWLPHPHQW TXH

VHPEOHQW UDSSURFK«V FHV GHX[ «O«PHQWV G
XQ P¬PH DFWH � LOV

VRQW � HQ U«DOLW« � LQG«SHQGDQWV O
XQ GH O
DXWUH � '
X

PRLQV � LO Q
\

D HQWUH HX[ TXH GHV UDSSRUWV H[W«ULHXUV GH MX[WDSRVLWLRQ � &DU �

V
LOV G«SHQGHQW WRXV GHX[ GH FDXVHV VRFLDOHV � OH
V

«WDWV VRFLDX[
TX
LOV H[SULPHQW VRQW WUªV GLII«UHQWV � /H SUHPLHU Q
D ULHQ ¢ QRXV
DSSUHQGUH VXU OH VHFRQG � LO UHVVRUWLW ¢ XQH WRXW DXWUH «WXGH �

&
HVW SRXUTXRL � ELHQ TX
LO VRLW G
XVDJH G
HQ WUDLWHU DVVH] ORQJXH
PHQW ¢ SURSRV GX VXLFLGH � QRXV QH QRXV \ DUU¬WHURQV SDV GDYDQ
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WDJH � ,O QH VDXUDLW ULHQ DMRXWHU DX[ U«VXOWDWV TX
RQW GRQQ«V OH
V

UHFKHUFKHV SU«F«GHQWHV HW TXH U«VXPH OH WDEOHDX VXLYDQW �

&ODVVLILFDWLRQ «WLRORJLTXH HW PRUSKRORJLTXH GHV W\SHV VRFLDX[ GX VXLFLGH �

)250(6 ,1',9,'8(//(6 48
,/6 5(9�7(17 �

&DUDFWªUHIRQGDPHQWDO� 9DUL«W«VVHFRQGDLUHV�

0«ODQFROLH SDUHVVHXVH DYHF FRP
6XLFLGH «JR±VWH � $SDWKLH � SODLVDQFH SRXU HOOH �P«PH �

6DQJ � IURLG G«VDEXV« GX VFHSWLTXH �

�QHUJLH $YHF VHQWLPHQW FDOPH GX GHYRLU �6XLFLGH
7\SHV DOWUXLVWH � SDVVLRQQHOOH $YHF HQWKRXVLDVPH P\VWLTXH �

«O«PHQ RX YRORQWDLUH � � $YHF FRXUDJH SDLVLEOH �

WDLUHV � 5«FULPLQDWLRQV YLROHQWHV FRQWUHOD
YLH HQ J«Q«UDO �6XLFLGH ,UULWDWLRQ � 5«FULPLQDWLRQV YLROHQWHV FRQWUH

DQRPLTXH � G«JR½W �

XQH SHUVRQQH HQ SDUWLFXOLHU

�KRPLFLGH � VXLFLGH � �

6XLFLGH HJR �DQRPLTXH ����� 0«ODQJH G
DJLWDWLRQ HW G
DSDWKLH �

G
DFWLRQ HW GH U¬YHULH �

7\SHV PL[WHV � �6XLFLGH DQRPLTXH �DOWUXLVWH � (IIHUYHVFHQFH H[DVS«U«H �

6XLFLGH HJR �DOWUXLVWH ������ 0«ODQFROLH WHPS«U«H SDU XQH FHU
WDLQH IHUPHW« PRUDOH �

7HOV VRQW OH
V

FDUDFWªUHV J«Q«UDX[ GX VXLFLGH � F
HVW � ¢ �GLUH
FHX[ TXL U«VXOWHQW LPLQ«GLDWHPHQW GH FDXVHV VRFLDOHV � (Q V
LQ

GLYLGXDOLVDQW GDQV OH
V

FDV SDUWLFXOLHUV � LOV VH FRPSOLTXHQW GH

QXDQFHV YDUL«HV VHORQ OH WHPS«UDPHQW SHUVRQQHO GH OD YLFWLPH

HW OH
V

FLUFRQVWDQFHV VS«FLDOHV GDQV OHVTXHOOHV HOOH HV
W

SODF«H �
0DLV � VRXV OD GLYHUVLW« GHV FRPELQDLVRQV TXL VH SURGXLVHQW DLQVL �

RQ SHXW WRXMRXUV UHWURXYHU FHV IRUPHV IRQGDPHQWDOHV �
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«O«PHQW VRFLDO GX VXLFLGH �

0DLQWHQDQW TXH QRXV FRQQDLVVRQV OH
V

IDFWHXUV HQ IRQFWLRQ
GHVTXHOV YDULH OH WDX[ VRFLDO GHV VXLFLGHV � QRXV SRXYRQV SU«
FLVHU OD QDWXUH GH OD U«DOLW« ¢ ODTXHOOH LO FRUUHVSRQG HW TX
LO
H[SULPH QXP«ULTXHPHQW �

� �

/HV FRQGLWLRQV LQGLYLGXHOOHV GRQW RQ SRXUUDLW � D SULRUL � VXS
SRVHU TXH OH VXLFLGH G«SHQG � VRQW GH GHX[ VRUWHV �

,O \ D G
DERUG OD VLWXDWLRQ H[W«ULHXUH GDQV ODTXHOOH VH WURXYH
SODF« O
DJHQW � 7DQW¶W OH

V

KRPPHV TXL VH WXHQW RQW «SURXY« GHV
FKDJULQV GH IDPLOOH RX GHV G«FHSWLRQV G
DPRXU � SURSUH � WDQW¶W

LOV RQW HX ¢ VRXIIULU GH OD PLVªUH RX GH OD PDODGLH � WDQW¶W HQ

FRUH LOV RQW ¢ VH UHSURFKHU TXHOTXH IDXWH PRUDOH � HWF� � HWF� 0DLV
QRXV DYRQV YX TXH FHV SDUWLFXODULW«V LQGLYLGXHOOHV QH VDXUDLHQW
H[SOLTXHU OH WDX[ VRFLDO GHV VXLFLGHV � FDU LO YDULH GDQV GHV SUR
SRUWLRQV FRQVLG«UDEOHV � DORUV TXH OH

V

GLYHUVHV FRPELQDLVRQV GH

FLUFRQVWDQFHV � TXL VHUYHQW DLQVL G
DQW«F«GHQWV LPP«GLDWV DX[

VXLFLGHV SDUWLFXOLHUV � JDUGHQW ¢ SHX SUªV OD P¬PH IU«TXHQFH UH

ODWLYH � &
HVW GRQF TX
HOOHV QH VRQW SDV OH
V

FDXVHV G«WHUPLQDQWHV
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GH O
DFWH TX
HOOHV SU«F«GHQW � /H U¶OH LPSRUWDQW TX
HOOHV MRXHQW
SDUIRLV GDQV OD G«OLE«UDWLRQ Q
HVW SDV XQH SUHXYH GHOHXU HIILFD
FLW« � 2Q VDLW � HQ HIIHW� TXH OH

V

G«OLE«UDWLRQV KXPDLQHV � WHOOHV
TXH OH

V

DWWHLQW OD FRQVFLHQFH U«IO«FKLH � QH VRQW VRXYHQW TXH GH

SXUH IRUPH HW Q
RQW G
DXWUH REMHW TXH GH FRUURERUHU XQH U«VROX
WLRQ G«M¢ SULVH SRXU GHV UDLVRQV TXH OD FRQVFLHQFH QH FRQQD°W
SDV �

'
DLOOHXUV � OH
V

FLUFRQVWDQFHV TXL SDVVHQW SRXU FDXVHU OH VXL
FLGH SDUFH TX
HOOHV O
DFFRPSDJQHQW DVVH] IU«TXHPPHQW � VRQW HQ

QRPEUH SUHVTXH LQILQL � /
XQ VH WXH GDQV O
DLVDQFH � HW O
DXWUH
GDQV OD SDXYUHW« � O
XQ «WDLW PDOKHXUHX[ HQ P«QDJH HW O
DXWUH
YHQDLW GH URPSUH SDU OH GLYRUFH XQ PDULDJH TXL OH UHQGDLW PDO
KHXUHX[ � ,F

L
� XQ VROGDW UHQRQFH ¢ OD YLH DSUªV DYRLU «W« SXQL

SRXU XQH IDXWH TX
LO Q
D SDV FRPPLVH � O¢ � XQ FULPLQHO VH IUDSSH
GRQW OH FULPH HVW UHVW« LPSXQL � /HV «Y«QHPHQWV GH OD YLH OH

V SOXV
GLYHUV HW P¬PH OH

V SOXV FRQWUDGLFWRLUHV SHXYHQW «JDOHPHQW VHU

YLU GH SU«WH[WHV DX VXLFLGH � &
HVW GRQF TX
DXFXQ G
HX[ Q
HQ HVW

OD FDXVH VS«FLILTXH � 3RXUURQV �QRXV GX PRLQV DWWULEXHU FHWWH

FDXVDOLW« DX[ FDUDFWªUHV TXL OHXU VRQW FRPPXQV ¢ WRXV " 0DLV HQ

HVW � LO " 7RXW DX SOXV SHXW � RQ GLUH TX
LOV FRQVLVWHQW J«Q«UDOHPHQW

HQ FRQWUDUL«W«V � HQ FKDJULQV � PDLV VDQV TX
LO VRLW SRVVLEOH GH G«
WHUPLQHU TXHOOH LQWHQVLW« OD GRXOHXU GRLW DWWHLQGUH SRXU DYRLU
FHWWH WUDJLTXH FRQV«TXHQFH � ,O Q
HVW SDV GH P«FRPSWH GDQV OD

YL
H
� VL LQVLJQLILDQW VRLW � LO � GRQW RQ SXLVVH GLUH SDU DYDQFH TX
LO

XXU DL
W

� HQ DXFXQ FDV � UHQGUH O
H[LVWHQFH LQWRO«UDEOH � LO Q
HQ
HVW SDV GDYDQWDJH TXL DL

W

FHW HIIHW Q«FHVVDLUHPHQW � 1RXV YR\RQV

GHV KRPPHV U«VLVWHU ¢ G
«SRXYDQWDEOHV PDOKHXUV � WDQGLV TXH
G
DXWUHV VH VXLFLGHQW DSUªV GH O«JHUV HQQXLV � (W G
DLOOHXUV � QRXV
DYRQV PRQWU« TXH OH

V VXMHWV TXL SHLQHQW OH SOXV QH VRQW SDV FHX[
TXL VH WXHQW OH SOXV � &
HVW SOXW¶W OD WURS JUDQGH 
DLVDQFH TXL DUPH
O
KRPPH FRQWUH OX

L
�P¬PH � &
HVW DX[ «SRTXHV HW GDQV OH
V

FODVVHV

R» OD YLH HV
W

OH PRLQV UXGH TX
RQ V
HQ G«IDLW OH SOXV IDFLOHPHQW �

'
X

PRLQV � VL YUDLPHQW LO DUULYH TXH OD VLWXDWLRQ SHUVRQQHOOH GH

OD YLFWLPH VRLW OD FDXVH HIILFLHQWH GH VD U«VROXWLRQ � FHV FDV VRQW

FHUWDLQHPHQW WUªV UDUHV HW � SDU FRQV«TXHQW � RQ QH VDXUDLW H[SOL
TXHU DLQVL OH WDX[ VRFLDO GHV VXLFLGHV �
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$XVVL FHX[ � O¢ P¬PHV TXL RQW DWWULEX« OH SOXV G
LQIOXHQFH DX[
FRQGLWLRQV LQGLYLGXHOOHV OHV RQW� LOV PRLQV FKHUFK«HV GDQV FHV

LQFLGHQWV H[W«ULHXUV TXH GDQV OD QDWXUH LQWULQVªTXH GX VXMHW �

F
HVW � ¢ � GLUH GDQV VD FRQVWLWXWLRQ ELRORJLTXH HW SDUPL OH
V

FRQFR
PLWDQWV SK\VLTXHV GRQW HOOH G«SHQG � /H VXLFLGH D «W

«

DLQVL SU«
VHQW« FRPPH OH SURGXLW G
XQ FHUWDLQ WHPSHUDPHQW � FRPPH XQ

«SLVRGH GH OD QHXUDVWK«QLH � VRXPLV ¢ O
DFWLRQ GHV P¬PHV IDFWHXUV
TX
HOOH � 0DLV QRXV Q
DYRQV G«FRXYHUW DXFXQ UDSSRUW LPP«GLDW

HW U«JXOLHU HQWUH OD QHXUDVWK«QLH HW OH WDX[ VRFLDO GHV VXLFLGHV �

,O DUULYH P¬PH TXH FHV GHX[ IDLWV YDULHQW HQ UDLVRQ LQYHUVH O
XQ

GH O
DXWUH HW TXH O
XQ HV
W

¢ VRQ PLQLPXP DX P¬PH PRPHQW HW

GDQV OHV P¬PHV OLHX[ R» O
DXWUH HVW ¢ VRQ DSRJ«H � 1RXV Q

D

YRQV SDV WURXY« GDYDQWDJH GH UHODWLRQV G«ILQLHV HQWUH OH PRX
YHPHQW GHV VXLFLGHV HW OH

V

«WDWV GX PLOLHX SK\VLTXH TXL SDVVHQW
SRXU DYRLU VXU OH V\VWªPH QHUYHX[ OH SOXV G
DFWLRQ � FRPPH OD

UDFH � OH FOLPDW � OD WHPS«UDWXUH � &
HVW TXH � VL OH Q«YURSDWKH SHXW �

GDQV GH FHUWDLQHV FRQGLWLRQV � PDQLIHVWHU TXHOTXH GLVSRVLWLRQ
SRXU OH VXLFLGH � LO Q
HVW SDV SU«GHVWLQ« ¢ VH WXHU Q«FHVVDLUHPHQW �

HW O
DFWLRQ GHV IDFWHXUV FRVPLTXHV QH VXIILW SDV ¢ G«WHUPLQHU
GDQV FH VHQV SU«FLV OH

V

WHQGDQFHV WUªV J«Q«UDOHV GH VD QDWXUH �

7RXW DXWUHV VRQW OH
V

U«VXOWDWV TXH QRXV DYRQV REWHQXV TXDQG �

ODLVVDQW GH F¶W« O
LQGLYLGX � QRXV DYRQV FKHUFK« GDQV OD QDWXUH
GHV VRFL«W«V HOOHV �P¬PHV OH

V

FDXVHV GH O
DSWLWXGH TXH FKDFXQH
G
HOOHV D SRXU OH VXLFLGH � $XWDQW OH

V UDSSRUWV GX VXLFLGH DYHF OH
V

IDLWV GH O
RUGUH ELRORJLTXH HW GH O
RUGUH SK\VLTXH «WDLHQW «TXL
YRTXHV HW GRXWHX[ � DXWDQW LOV VRQW LPP«GLDWV HW FRQVWDQWV DYHF
FHUWDLQV «WDWV GX PLOLHX VRFLDO � &HWWH IRLV � QRXV QRXV VRPPHV

HQILQ WURXY« HQ SU«VHQFH GH ORLV Y«ULWDEOHV � TXL QRXV RQW SHUPLV
G
HVVD\HU XQH FODVVLILFDWLRQ P«WKRGLTXH GHV O\SHV GH VXLFLGHV �

/HV FDXVHV VRFLRORJLTXHV TXH QRXV DYRQV DLQVL G«WHUPLQ«HV QRXV
RQW P¬PH H[SOLTX« FHV FRQFRUGDQFHV GLYHUVHV TXH O
RQ D VRX
YHQW DWWULEX«HV ¢ O
LQIOXHQFH GH FDXVHV PDW«ULHOOHV � HW R» O
RQ

D YRXOX YRLU XQH SUHXYH GH FHWWH LQIOXHQFH � 6L OD IHPPH VH WXH
EHDXFRXS PRLQV TXH O
KRPPH � F
HVW TX
HOOH HV

W

EHDXFRXS PRLQV
HQJDJ«H TXH OX
L

GDQV OD YLH FROOHFWLYH � HOOH HQ VHQW GRQF PRLQV
IRUWHPHQW O
DFWLRQ ERQQH RX PDXYDLVH � ,O HQ HVW GH P¬PH GX
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YLHLOODUG HW GH O
HQIDQW � TXRLTXH SRXU G
DXWUHV UDLVRQV � (QILQ � VL
OH VXLFLGH FURLW GH MDQYLHU ¢ MXLQ SRXU G«FUR°WUH HQVXLWH � F
HVW
TXH O
DFWLYLW« VRFLDOH SDVVH SDU OH

V

P¬PHV YDULDWLRQV VDLVRQ
QLªUHV � ,O HV

W

GRQF QDWXUHO TXH OH
V

GLII«UHQWV HIIHWV TX
HOOH SURGXLW
VRLHQW VRXPLV DX P¬PH U\WKPH HW � SDU VXLWH � VRLHQW SOXV PDUTX«V
SHQGDQW OD SUHPLªUH GH FHV GHX[ S«ULRGHV � RU � OH VXLFLGH HVW 


O
XQ G
HX[ �

'
H WRXV FHV IDLOV LO U«VXOWH TXH OH WDX[ VRFLDO GHV VXLFLGHV QH

V
H[SOLTXH TXH VRFLRORJLTXHPHQW � &
HVW OD FRQVWLWXWLRQ PRUDOH

GH OD VRFL«W« TXL IL[H ¢ FKDTXH LQVWDQW OH FRQWLQJHQW GHV PRUWV
YRORQWDLUHV � ,O H[LVWH GRQF SRXU FKDTXH SHXSOH XQH IRUFH FROOHF
WLYH � G
XQH «QHUJLH G«WHUPLQ«H � TXL SRXVVH OH

V

KRPPHV ¢ VH WXHU
/HV PRXYHPHQWV TXH OH SDWLHQW DFFRPSOLW HW TXL � DX SUHPLHU

DERUG � SDUDLVVHQW Q
H[SULPHU TXH VRQ WHPS«UDPHQW SHUVRQQHO �

VRQW � HQ U«DOLW« � OD VXLWH HW OH SURORQJHPHQW G
XQ «WDW VRFLDO TX
LOV
PDQLIHVWHQW H[W«ULHXUHPHQW �

$LQVL VH WURXYH U«VROXH OD TXHVWLRQ TXH QRXV QRXV VRPPHV
SRV«H DX G«EXW GH FH WUDYDLO � &H Q
HVW SDV SDU P«WDSKRUH TX
RQ

GL
W

GH FKDTXH VRFL«W« KXPDLQH TX
HOOH D SRXU OH VXLFLGH XQH
DSWLWXGH SOXV RX PRLQV SURQRQF«H � O
H[SUHVVLRQ HV

W

IRQG«H GDQV

OD QDWXUH GHV FKRVHV � &KDTXH JURXSH VRFLDO D U«HOOHPHQW SRXU
FHW DFWH XQ SHQFKDQW FROOHFWLI TXL OX

L

HV
W

SURSUH HW GRQW OH
V SHQ

FKDQWV LQGLYLGXHOV G«ULYHQW � ORLQ TX
LO SURFªGH GH FHV GHUQLHUV �

&H TXL OH FRQVWLWXH � FH VRQW FHV FRXUDQWV G
«JR±VPH � G
DOWUXLVPH

RX G
DQRPLH TXL WUDYDLOOHQW OD VRFL«W« FRQVLG«U«H � DYHF OH
V WHQ

GDQFHV ¢ OD P«ODQFROLH ODQJRXUHXVH RX DX UHQRQFHPHQW DFWLI RX ¢

OD ODVVLWXGH H[DVS«U«H TXL HQ VRQW OH
V FRQV«TXHQFHV � &H VRQW

FHV WHQGDQFHV GH OD FROOHFWLYLW« TXL � HQ S«Q«WUDQW OH
V LQGLYLGXV �

OH
V

G«WHUPLQHQW ¢ VH WXHU � 4XDQW DX[ «Y«QHPHQWV SULY«V TXL SDV
VHQW J«Q«UDOHPHQW SRXU ¬WUH OH

V

FDXVHV SURFKDLQHV GX VXLFLGH �

LOV Q
RQW G
DXWUH DFWLRQ TXH FHOOH TXH OHXU SU¬WHQW OH
V GLVSRVLWLRQV

PRUDOHV GH OD YLFWLPH � «FKR GH O
«WDW PRUDO GH OD VRFL«W« � 3RXU
V
H[SOLTXHU VRQ G«WDFKHPHQW GH O
H[LVWHQFH � OH VXMHW V
HQ SUHQG

DX[ FLUFRQVWDQFHV TXL O
HQWRXUHQW OH SOXV LPP«GLDWHPHQW � LO

WURXYH OD YLH WULVWH SDUFH TX
LO HV
W

WULVWH � 6DQV GRXWH � HQ XQ

VHQV � VD WULVWHVVH OX
L

YLHQW GX GHKRUV � PDLV FH Q
HVW SDV GH WH
O
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RX WH
O

LQFLGHQW GH VD FDUULªUH � F
HVW GX JURXSH GRQW LO IDLW SDUWLH �

9RLO¢ SRXUTXRL LO Q
HVW ULHQ TXL QH SXLVVH VHUYLU GH FDXVH RFFD

VLRQQHOOH DX VXLFLGH � 7RXW G«SHQG GH O
LQWHQVLW« DYHF ODTXHOOH OH
V

FDXVHV VXLFLGRJªQHV RQW DJL VXU O
LQGLYLGX �

,, �

'
DLOOHXUV � ¢ HOOH VHXOH � OD FRQVWDQFH GX WDX[ VRFLDO GHV VXL
FLGHV VXIILUDLW ¢ G«PRQWUHU O
H[DFWLWXGH GH FHWWH FRQFOXVLRQ � 6L �

SDU P«WKRGH � QRXV DYRQV FUX GHYRLU U«VHUYHU MXVTX
¢ SU«VHQW

OH SUREOªPH � HQ IDLW � LO QH FRPSRUWH SDV�G
DXWUH VROXWLRQ �

4XDQG 4X«WHOHW VLJQDOD ¢ O
DWWHQWLRQ GHV SKLORVRSKHV � � � OD VXU
SUHQDQWH U«JXODULW« DYHF ODTXHOOH FHUWDLQV SK«QRPªQHV VRFLDX[ VH

U«SªWHQW SHQGDQW GHV S«ULRGHV GH WHPSV LGHQWLTXHV � LO FUXW SRX
YRLU HQ UHQGUH FRPSWH SDU VD WK«RULH GH O
KRPPH PR\HQ � TXL HV

W

UHVW«H � G
DLOOHXUV � OD VHXOH H[SOLFDWLRQ V\VW«PDWLTXH GH FHOWH UH

PDUTXDEOH SURSUL«W« � 6XLYDQW OX
L

� LO \ D GDQV FKDTXH VRFL«W« XQ

W\SH G«WHUPLQ« � TXH OD J«Q«UDOLW« GHV LQGLYLGXV UHSURGXLW SOXV

RX PRLQV H[DFWHPHQW � HW GRQW OD PLQRULW« VHXOH WHQG ¢ V
«FDUWHU
VRXV O
LQIOXHQFH GH FDXVHV SHUWXUEDWULFHV � ,O \ D � SDU H[HPSOH �

XQ HQVHPEOH GH FDUDFWªUHV SK\VLTXHV HW PRUDX[ TXH SU«VHQWHQW

OD SOXSDUW GHV )UDQ©DLV � PDLV TXL QH VH UHWURXYHQW SDV DX P¬PH
GHJU« QL GH OD P¬PH PDQLªUH FKH] OH

V

,WDOLHQV RX FKH] OH
V $OOH

PDQGV � HW U«FLSURTXHPHQW � &RPPH � SDU G«ILQLWLRQ � FHV FDUDFWªUHV

� � � 1RWDPPHQW GDQV VH
V

GHX[ RXYUDJHV 6XU O
KRPPH HW OH G«YHORSSHPHQW

GH VHV IXFXOW«V RX (VVDL GH SK\VLTXH VRFLDOH � � YRO � � 3DULV ���� � HW 'X V\VWªPH

VRFLDO HW GHV ORLV TXL OH U«JLVVHQW � 3DULV ����� 6L 4X«WHOHW HV
W

OH SUHPLHU TX
L

DL
W

HVVD\« G
H[SOLTXHU VFLHQWLILTXHPHQW FHWWH U«JXODULW« � LO Q
HVW SDV OH SUHPLHU

TXL O
DLW REVHUY«H � /H Y«ULWDEOH IRQGDWHXU GH OD VWDWLVWLTXH PRUDOH HV
W

OH SDV
WHXU 6¾VVPLOFK � GDQV VRQ RXYUDJH � 'LH *¸WWOLFKH 2UGQXQJ LQ GHQ 9HU¦QGH
UXQJHQ GHV PHQVFKOLFKHQ *HVFKOHFKWV � DXV GHU *HEXUW � GHP 7RGH XQG GHU )RUW
SIODQ]XQJ GHVVHOEHQ HUZLHVHQ � � YRO � � ���� �

9� VXU FHWWH P¬PH TXHVWLRQ � :DJQHU � 'LH *HVHW]P¦VVLJNHLW � HWF� � SUHPLªUH
SDUWLH � 'URELVFK � 'LH 0RUDOLVFKH 6WDWLVWLN XQG GLH PHQVFKOLFKH :LOOHQVIUHLKHLW �

/HLS]LJ � ���� �VXUWRXW S � ���� � � 0D\U � 'LH *HVHW]P¦VVLJNHLW LP *HVHOOVFKDIWV
OHEHQ � 0XQLFK � ���� � 2HWWLQJHQ � 0RUDOVWDWLVWLN � S � �� HW VXLY �

'XUNKHLP � ��
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VRQW GH EHDXFRXS OH
V SOXV U«SDQGXV � OH
V

DFWHV TXL HQ G«ULYHQW VRQW
DXVVL GH EHDXFRXS OH

V SOXV QRPEUHX[ � FH VRQW HX[ TXL IRUPHQW

OH
V JURV EDWDLOORQV � &HX[ � DX FRQWUDLUH � TXL VRQW G«WHUPLQ«V SDU

GHV SURSUL«W«V GLYHUJHQWHV VRQW UHODWLYHPHQW UDUHV FRPPH FHV
SURSUL«W«V HOOHV �PªPHV � '
XQ DXWUH F¶W« � VDQV ¬WUH DEVROXPHQW

LPPXDEOH � FH W\SH J«Q«UDO YDULH SRXUWDQW DYHF EHDXFRXS SOXV
GH OHQWHXU TX
XQ W\SH LQGLYLGXHO � FDU LO HVW ELHQ SOXV GLIILFLOH ¢

XQH VRFL«W« GH FKDQJHU HQ PDVVH TX
¢ XQ RX ¢ TXHOTXHV LQGL
YLGXV HQ SDUWLFXOLHU � &HWWH FRQVWDQFH VH FRPPXQLTXH QDWXUHOOH
PHQW DX[ DFWHV TXL G«FRXOHQW GHV DWWULEXWV FDUDFW«ULVWLTXHV GH FH

W\SH � OH
V SUHPLHUV UHVWHQW OH
V

P¬PHV HQ JUDQGHXU HW HQ TXDOLW«

WDQW TXH OH
V

VHFRQGV QH FKDQJHQW SDV � HW � FRPPH FHV P¬PHV PD
QLªUHV �O
DJLU VRQW DXVVL OH

V SOXV XVLW«HV � LO HVW LQ«YLWDEOH TXH OD

FRQVWDQFH VRLW OD OR
L J«Q«UDOH GHV PDQLIHVWDWLRQV GH O
DFWLYLW«

KXPDLQH TX
DWWHLQW OD VWDWLVWLTXH � /H VWDWLVWLFLHQ � HQ HIIHW � IDLW

OH FRPSWH GH WRXV OH
V

IDLWV GH P¬PH HVSªFH TXL VH SDVVHQW DX

VHLQ G
XQH VRFL«W« GRQQ«H � 3XLVTXH GRQF OD SOXSDUW G
HQWUH HX[
UHVWHQW LQYDULDEOHV WDQW TXH OH W\SH J«Q«UDO GH OD VRFL«W« QH

FKDQJH SDV � HW SXLVTXH � G
DXWUH SDUW � LO FKDQJH PDODLV«PHQW �

OH
V

U«VXOWDWV GHV UHFHQVHPHQWV VWDWLVWLTXHV GRLYHQW Q«FHVVDLUH
PHQW UHVWHU OH

V

P¬PHV SHQGDQW G
DVVH] ORQJXHV V«ULHV G
DQQ«HV
FRQV«FXWLYHV � 4XDQW DX[ IDLWV TXL G«ULYHQW GHV FDUDFWªUHV SDUWL
WLFXOLHUV HW GHV DFFLGHQWV LQGLYLGXHOV � LOV QH VRQW SDV WHQXV � LO

HVW YUDL � ¢ OD P¬PH U«JXODULW« � F
HVW SRXUTXRL OD FRQVWDQFH Q
HVW
MDPDLV DEVROXH � 0DLV LOV VRQW O
H[FHSWLRQ � F
HVW SRXUTXRL O
LQYD
ULDELOLW« HV

W

OD UªJOH � WDQGLV TXH OH FKDQJHPHQW HV
W

H[FHS
WLRQQHO �

$ FH W\SH J«Q«UDO � 4X«WHOHW D GRQQ« OH QRP GH W\SH PR\HQ �

SDUFH TX
RQ O
REWLHQW SUHVTXH H[DFWHPHQW HQ SUHQDQW OD PR\HQQH
DULWKP«WLTXH GHV W\SHV LQGLYLGXHOV � 3DU H[HPSOH � VL � DSUªV DYRLU
G«WHUPLQ« WRXWHV OHV WDLOOHV GDQV XQH VRFL«W« GRQQ«H � RQ HQ IDLW

OD VRPPH HW VL RQ OD GLYLVH SDU OH QRPEUH GHV LQGLYLGXV PHVXU«V �

OH U«VXOWDW DXTXHO RQ DUULYH H[SULPH � DYHF XQ GHJU« G
DSSUR[L
PDWLRQ WUªV VXIILVDQW � OD WDLOOH OD SOXV J«Q«UDOH � &DU RQ SHXW

KLGPHWWUH TXH OH
V

«FDUWV HQ SOXV HW OH
V

«FDUWV HQ PRLQV � OH
V

QDLQV

HW OH
V J«DQWV � VRQW HQ QRPEUH ¢ SHX SUªV «JDO � ,OV VH FRPSHQVHQW
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GRQF OH
V

XQV OH
V

DXWUHV � V
DQQXOHQW PXWXHOOHPHQW HW � SDU FRQV«
TXHQW � Q
DIIHFWHQW SDV OH TXRWLHQW �

/D WK«RULH VHPEOH WUªV VLPSOH � 0DLV G
DERUG � HOOH QH SHXW ¬WUH

FRQVLG«U«H FRPPH XQH H[SOLFDWLRQ TXH VL HOOH SHUPHW GH FRP
SUHQGUH G
R» YLHQW TXH OH W\SH PR\HQ VH U«DOLVH GDQV OD J«Q«
UDOLW« GHV LQGLYLGXV � 3RXU TX
LO UHVWH LGHQWLTXH ¢ OX

L
�P¬PH DORUV

TX
LOV FKDQJHQW � LO IDXW TXH � HQ XQ VHQV � LO VRLW LQG«SHQGDQW G
HX[ �

HW SRXUWDQW � LO IDXW DXVVL TX
LO \ DL
W TXHOTXH YRLH SDU R» LO SXLVVH

V
LQVLQXHU HQ HX[ � /D TXHVWLRQ � LO HV
W

YUDL � FHVVH G
HQ ¬WUH XQH

VL O
RQ DGPHW TX
LO VH FRQIRQG DYHF OH W\SH HWKQLTXH � &DU OH
V

«O«
PHQWV FRQVWLWXWLIV GH OD UDFH � D\DQW OHXUV RULJLQHV HQ GHKRUV GH

O
LQGLYLGX � QH VRQW SDV VRXPLV DX[ P¬PHV YDULDWLRQV TXH OX
L

� HW

Q«DQPRLQV � F
HVW HQ OX
L

HW HQ OX
L

VHXO TX
LOV VH U«DOLVHQW � 2Q FRQ
©RLW GRQF WUªV ELHQ TX
LOV S«QªWUHQW OH

V

«O«PHQWV SURSUHPHQW LQ

GLYLGXHOV HW P¬PH OHXU VHUYHQW GH EDVH � 6HXOHPHQW � SRXU TXH

FHWWH H[SOLFDWLRQ S»W FRQYHQLU DX VXLFLGH � LO IDXGUDLW TXH OD WHQ
GDQFH TXL HQWUD°QH O
KRPPH ¢ VH WXHU � G«SHQGLW «WURLWHPHQW GH

OD UDFH � RU QRXV VDYRQV TXH OH
V

IDLWV VRQW FRQWUDLUHV ¢ FHWWH

K\SRWKªVH � 'LUD � W � RQ TXH O
«WDW J«Q«UDO GX PLOLHX VRFLDO � «WDQW OH

P¬PH SRXU OD SOXSDUW GHV SDUWLFXOLHUV � OH
V

DIIHFWH ¢ SHX SUªV WRXV

GH OD P¬PH PDQLªUH HW � SDU VXLWH � OHXU LPSULPH HQ SDUWLH XQH

IDLW G
LG«HV � GH FUR\DQFHV � G
KDELWXGHV � GH WHQGDQFHV FRPPXQHV �

3RXU TX
HOOHV SXLVVHQW LPSU«JQHU DLQVL OH
V

LQGLYLGXV � LO IDXW GRQF
ELHQ TX
HOOHV H[LVWHQW HQ TXHOTXH PDQLªUH LQG«SHQGDPPHQW

G
HX[ � HW DORUV RQ VH UDSSURFKH GH OD VROXWLRQ TXH QRXV DYRQV
SURSRV«H � &DU RQ DGPHW LPSOLFLWHPHQW TX
LO H[LVWH XQH WHQGDQFH
FROOHFWLYH DX VXLFLGH GRQW OH

V

WHQGDQFHV LQGLYLGXHOOHV SURFªGHQW �

HW WRXW OH SUREOªPH HV
W

GH VDYRLU HQ TXRL HOOH FRQVLVWH HW FRPPHQW
HOOH DJLW �

0DLV LO \ D SOXV � GH TXHOTXH ID©RQ TX
RQ H[SOLTXH OD J«Q«

UDOLW« GH O
KRPPH PR\HQ � FHWWH FRQFHSWLRQ QH VDXUDLW HQ DXFXQ
FDV UHQGUH FRPSWH GH OD U«JXODULW« DYHF ODTXHOOH VH UHSURGXLW

OH WDX[ VRFLDO GHV VXLFLGHV � (Q HIIHW � SDU G«ILQLWLRQ � OH
V

VHXOV FD
UDFWªUHV TXH FH W\SH SXLVVH FRPSUHQGUH VRQW FHX[ TXL VH UHWURX
YHQW GDQV OD PDMHXUH SDUWLH GH OD SRSXODWLRQ � 2
U

� OH VXLFLGH HV
W
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OH IDLW G
XQH PLQRULW« � 'DQV OH
V SD\V R» LO HV
W

OH SOXV G«YHORSS« �

RQ FRPSWH WRXW DX SOXV ��� RX ��� FDV VXU XQ PLOOLRQ G
KDEL
WDQWV � /
«QHUJLH TXH O
LQVWLQFW GH FRQVHUYDWLRQ JDUGH FKH] OD

PR\HQQH GHV KRPPHV O
H[FOXW UDGLFDOHPHQW � O
KRPPH PR\HQ

QH VH WXH SDV � 0DLV DORUV � VL OH SHQFKDQW ¢ VH WXHU HVW XQH UDUHW«

HW XQH DQRPDOLH � LO HVW FRPSOªWHPHQW «WUDQJHU DX W\SH PR\HQ

HW � SDU FRQV«TXHQW � XQH FRQQDLVVDQFH P¬PH DSSURIRQGLH GH FH

GHUQLHU � ELHQ ORLQ GH QRXV DLGHU ¢ FRPSUHQGUH FRPPHQW LO VH

IDLW TXH OH QRPEUH GHV VXLFLGHV HV
W

FRQVWDQW SRXU XQH P¬PH
VRFL«W« � QH VDXUDLW P¬PH SDV H[SOLTXHU G
R» YLHQW TX
LO \ D GHV
VXLFLGHV � /D WK«RULH GH 4X«WHOHW UHSRVH � HQ G«ILQLWLYH � VXU XQH
UHPDUTXH LQH[DFWH � ,O FRQVLG«UDLW FRPPH «WDEOL TXH OD FRQVWDQFH

QH V
REVHUYH TXH GDQV OH
V

PDQLIHVWDWLRQV OH
V SOXV J«Q«UDOHV GH

O
DFWLYLW« KXPDLQH � RU HOOH VH UHWURXYH � HW DX P¬PH GHJU« � GDQV

OH
V

PDQLIHVWDWLRQV VSRUDGLTXHV TXL Q
RQW OLHX TXH VXU GHV SRLQWV
LVRO«V HW UDUHV GX FKDPS VRFLDO � ,O FUR\DLW DYRLU U«SRQGX ¢ WRXV

OH
V

GHVLGHUDWD HQ IDLVDQW YRLU FRPPHQW � ¢ OD ULJXHXU � RQ SRXYDLW
UHQGUH LQWHOOLJLEOH O
LQYDULDELOLW« GH FH TXL Q
HVW SDV H[FHSWLRQQHO �

PDLV O
H[FHSWLRQ HOOH �P¬PH D VRQ LQYDULDELOLW« HW TXL Q
HVW LQI«
ULHXUH ¢ DXFXQH DXWUH � 7RXW OH PRQGH PHXUW � WRXW RUJDQLVPH
YLYDQW HVW FRQVWLWX« GH WHOOH VRUWH TX
LO QH SHXW SDV QH SDV VH

GLVVRXGUH � $X FRQWUDLUH � LO \ D WUªV SHX GH JHQV TXL VH WXHQW �

GDQV O
LPPHQVH PDMRULW« GHV KRPPHV � LO Q
\ D ULHQ TXL OH
V

LQFOLQH

DX VXLFLGH � (W FHSHQGDQW � OH WDX[ GHV VXLFLGHV HV
W

HQFRUH SOXV

FRQVWDQW TXH FHOXL GH OD PRUWDOLW« J«Q«UDOH � &
HVW GRQF TX
LO Q
\

D SDV HQWUH OD GLIIXVLRQ G
XQ FDUDFWªUH HW VD SHUPDQHQFH O
«WURLWH
VROLGDULW« TX
DGPHWWDLW 4X«WHOHW �

'
DLOOHXUV � OH
V

U«VXOWDWV DX[TXHOV FRQGXLW VD SURSUH P«WKRGH
FRQILUPHQW FHWWH FRQFOXVLRQ � (Q YHUWX GH VRQ SULQFLSH � SRXU FD

O

FXOHU O
LQWHQVLW« G
XQ FDUDFWªUH TXHOFRQTXH GX W\SH PR\HQ � LO

IDXGUDLW GLYLVHU OD VRPPH GHV IDLWV TXL OH PDQLIHVWHQW DX VHLQ GH

OD VRFL«W« FRQVLG«U«H SDU OH QRPEUH GHV LQGLYLGXV DSWHV ¢ OH
V SUR

GXLUH � $LQVL � GDQV XQ SD\V FRPPH OD )UDQFH � R» SHQGDQW ORQJ

WHPSV LO Q
\ D SDV HX SOXV GH ��� VXLFLGHV SDU PLOOLRQ G
KDEL

WDQWV � O
LQWHQVLW« PR\HQQH GH OD WHQGDQFH DX VXLFLGH VHUDLW H[SUL
P«H SDU OH UDSSRUW ��� ����������  ������� � HW HQ $QJOHWHUUH �
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R» LO Q
\ D TXH �� FDV SRXU OD P¬PH SRSXODWLRQ � FH UDSSRUW QH

VHUDLW TXH GH ������� � ,O \ DXUDLW GRQF FKH] O
LQGLYLGX PR\HQ XQ
SHQFKDQW ¢ VH WXHU GH FHWWH JUDQGHXU � 0DLV GH WHOV FKLIIUHV VRQW
SUDWLTXHPHQW «JDX[ ¢ ]«UR � 8QH LQFOLQDWLRQ DXVVL IDLEOH HVW WHO
OHPHQW «ORLJQ«H GH O
DFWH TX
HOOH SHXW ¬WUH UHJDUG«H FRPPH QXOOH �
(OOH Q
D SDV XQH IRUFH VXIILVDQWH SRXU SRXYRLU � ¢ HOOH VHXOH � G«
WHUPLQHU XQ VXLFLGH � &H Q
HVW GRQF SDV OD J«Q«UDOLW« G
XQH WHOOH

WHQGDQFH TXL SHXW IDLUH FRPSUHQGUH SRXUTXRL WDQW GH VXLFLGHV
VRQW DQQXHOOHPHQW FRPPLV GDQV O
XQH RX O
DXWUH GH FHV VRFL«W«V �

(W HQFRUH FHWWH «YDOXDWLRQ HVW �HOOH LQILQLPHQW H[DJ«U«H � 4X«
WHOHW Q
\ HV

W

DUULY« TX
HQ SU¬WDQW DUELWUDLUHPHQW ¢ OD PR\HQQH

GHV KRPPHV XQH FHUWDLQH DIILQLW« SRXU OH VXLFLGH HW HQ HVWLPDQW
O
«QHUJLH GH FHWWH DIILQLW« G
DSUªV GHV PDQLIHVWDWLRQV TXL QH V
RE
VHUYHQW SDV FKH] O
KRPPH PR\HQ � PDLV VHXOHPHQW FKH] XQ SHWLW

QRPEUH GH VXMHWV H[FHSWLRQQHOV � /
DQRUPDO D «W
«

DLQVL HPSOR\«

¢ G«WHUPLQHU OH QRUPDO � 4X«WHOHW FUR\DLW � LO HV
W

YUDL � «FKDSSHU ¢

O
REMHFWLRQ HQ IDLVDQW REVHUYHU TXH OH
V

FDV DQRUPDX[ � D\DQW OLHX
WDQW¶W GDQV XQ VHQV HW WDQW¶W GDQV OH VHQV FRQWUDLUH � VH FRPSHQ
VHQW HW V
HIIDFHQW PXWXHOOHPHQW � 0DLV FHWWH FRPSHQVDWLRQ QH VH

U«DOLVH TXH SRXU GHV FDUDFWªUHV TXL � ¢ GHV GHJU«V GLYHUV � VH UH
WURXYHQW FKH] WRXW OH PRQGH � FRPPH OD WDLOOH SDU H[HPSOH � 2

Q

SHXW FURLUH � HQ HIIHW � TXH OH
V VXMHWV H[FHSWLRQQHOOHPHQW JUDQGV

HW H[FHSWLRQQHOOHPHQW SHWLWV VRQW ¢ SHX SUªV DXVVL QRPEUHX[ OH
V

XQV TXH OH
V

DXWUHV � /D PR\HQQH GH FHV WDLOOHV H[DJ«U«HV GRLW GRQF

¬WUH VHQVLEOHPHQW «JDOH ¢ OD WDLOOH OD SOXV RUGLQDLUH � SDU FRQV«
TXHQW � FHOOH � FL HV

W

VHXOH ¢ UHVVRUWLU GX FDOFXO � 0DLV F
HVW OH FRQ
WUDLUH TXL D OLHX � V


LO V
DJLW G
XQ IDLW TXL HV
W

H[FHSWLRQQHO SDU QD

WXUH � FRPPH OD WHQGDQFH DX VXLFLGH � GDQV FH FDV � OH SURF«G« GH

4X«WHOHW QH SHXW TX
LQWURGXLUH DUWLILFLHOOHPHQW GDQV OH W\SH PR\HQ

XQ «O«PHQW TXL HV
W

HQ GHKRUV GH OD PR\HQQH � 6DQV GRXWH � FRPPH
QRXV YHQRQV GH OH YRLU � LO QH V
\ WURXYH TXH GDQV XQ «WDW G
H[WU¬PH
GLOXWLRQ � SU«FLV«PHQW SDUFH TXH OH QRPEUH GHV LQGLYLGXV HQWUH
OHVTXHOV LO HVW IUDFWLRQQ« HVW ELHQ VXS«ULHXU ¢ FH TX
LO GHYUDLW
¬WUH � 0DLV VL O
HUUHXU HVW SUDWLTXHPHQW SHX LPSRUWDQWH � HOOH QH

ODLVVH SDV G
H[LVWHU � �

(Q U«DOLW« � FH TX
H[SULPH OH UDSSRUW FDOFXO« SDU 4X«WHOHW � F
HVW
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VLPSOHPHQW OD SUREDELOLW« TX
LO \ D SRXU TX
XQ KRPPH � DSSDUWH
SDQW ¢ XQ JURXSH VRFLDO G«WHUPLQ« � VH WXH GDQV OH FRXUV GH O
DQ
Q«H � 6L � VXU XQH SRSXODWLRQ GH ������� ¢PHV � LO \ D DQQXHOOH
PHQW �� VXLFLGHV � RQ SHXW ELHQ HQ FRQFOXUH TX
LO \ D �� FKDQFHV
VXU ������� SRXU TX
XQ VXMHW TXHOFRQTXH VH VXLFLGH SHQGDQW

FHOWH P¬PH XQLW« GH WHPSV� 0DLV FHWWH SUREDELOLW« QH QRXV GRQQH
DXFXQHPHQW OD PHVXUH GH OD WHQGDQFH PR\HQQH DX VXLFLGH QL QH
SHXW VHUYLU ¢ SURXYHU TXH FHWWH WHQGDQFH H[LVWH � /H IDLW TXH WDQW
G
LQGLYLGXV VXU FHQW VH GRQQHQW OD PRUW Q
LPSOLTXH SDV TXH OHV
DXWUHV \ VRLHQW H[SRV«V ¢ XQ GHJU« TXHOFRQTXH HW QH SHXW ULHQ
QRXV DSSUHQGUH UHODWLYHPHQW ¢ OD QDWXUH HW ¢ O
LQWHQVLW« GHV

FDXVHV TXL G«WHUPLQHQW DX VXLFLGH ����

$LQVL � OD WK«RULH GH O
KRPPH PR\HQ QH U«VRXW SDV OH SUREOªPH �

5HSUHQRQV �OH GRQF HW YR\RQV ELHQ FRPPH LO VH SRVH � /HV VXLFLGHV
VRQW XQH LQILPH PLQRULW« GLVSHUV«H DX[ TXDWUH FRLQV GH O
KRUL
]RQ � FKDFXQ G
HX[ DFFRPSOLW VR

Q
DFWH V«SDU«PHQW � VDQV VDYRLU

TXH G
DXWUHV HQ IRQW DXWDQW GH OHXU F¶W« � HW SRXUWDQW � WDQW TXH OD

VRFL«W« QH FKDQJH SDV � OH QRPEUH GHV VXLFLG«V HVW OH P¬PH � ,O IDXW
GRQF ELHQ TXH WRXWHV FHV PDQLIHVWDWLRQV LQGLYLGXHOOHV � VL LQG«
SHQGDQWHV TX
HOOHV SDUDLVVHQW ªWUH OH

V

XQHV GHV DXWUHV � VRLHQW

HQ U«DOLW« OH SURGXLW G
XQH P¬PH FDXVH RX G
XQ P¬PH JURXSH GH

FDXVHV TXL GRPLQHQW OH
V LQGLYLGXV � &DU DXWUHPHQW � FRPPHQW

H[SOLTXHU TXH � FKDTXH DQQ«H � WRXWHV FHV YRORQW«V SDUWLFXOLªUHV �

� � � &HV FRQVLG«UDWLRQV IRXUQLVVHQW XQH SUHXYH GH SOXV TXH OD UDFH QH SHXW
UHQGUH FRPSWH GX WDX[ VRFLDO GHV VXLFLGHV � /H W\SH HWKQLTXH � HQ HIIHW � HV

W

OX
L

DXVVL XQ W\SH J«Q«ULTXH � LO QH FRPSUHQG TXH GHV FDUDFWªUHV FRPPXQV ¢ XQH
PDVVH FRQVLG«UDEOH G
LQGLYLGXV � /H VXLFLGH � DX FRQWUDLUH � HVW XQ IDLW H[FHS

WLRQQHO � /D UDFH Q
D GRQF ULHQ TXL SXLVVH VXIILUH ¢ G«WHUPLQHU OH VXLFLGH � DX
WUHPHQW � LO DXUDLW XQH J«Q«UDOLW« TXH � HQ IDLW � LO Q


D SDV � 'LUD � W � RQ TXH VL � HQ

HIIHW � DXFXQ GHV «O«PHQWV TXL FRQVWLWXHQW OD UDFH QH VDXUDLW ¬WUH UHJDUG«

FRPPH XQH FDXVH VXIILVDQWH GX VXLFLGH � FHSHQGDQW � HOOH SHXW � VHORQ FH TX
HOOH
HVW � UHQGUH OH

V

KRPPHV SOXV RX PRLQV DFFHVVLEOHV ¢ O
DFWLRQ GHV FDXVHV VXLFL
GRJªQHV " 0DLV � TXDQG P¬PH OH

V

IDLWV Y«ULILHUDLHQW FHWWH K\SRWKªVH � FH TXL

Q
HVW SDV � LO IDXGUDLW WRXW DX PRLQV UHFRQQD°WUH TXH OH W\SH HWKQLTXH HV
W

XQ

IDFWHXU GH ELHQ P«GLRFUH HIILFDFLW« � SXLVTXH VR
Q

LQIOXHQFH VXSSRV«H VHUDLW HP
S¬FK«H GH VH PDQLIHVWHU GDQV OD SUHVTXH WRWDOLW« GHV FDV HW QH VHUDLW VHQVLEOH
TXH WUªV H[FHSWLRQQHOOHPHQW � (Q XQ PRW � OD UDFH QH SHXW H[SOLTXHU FRPPHQW �

VXU XQ PLOOLRQ GH VXMHWV TXL WRXV DSSDUWLHQQHQW «JDOHPHQW ¢ FHWWH UDFH � LO \

HQ D WRXW DX SOXV ��� RX ��� TXL VH WXHQW FKDTXH DQQ«H �
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TXL V
LJQRUHQW PXWXHOOHPHQW � YLHQQHQW � HQ P¬PH QRPEUH � DERX

WLU DX P¬PH EXW � (OOHV Q
DJLVVHQW SDV � DX PRLQV HQ J«Q«UDO � OH
V

XQHV VXU OH
V

DXWUHV � LO Q
\ D HQWUH HOOHV DXFXQ FRQFHUW � HW

FHSHQGDQW � WRXW VH SDVVH FRPPH VL HOOHV H[«FXWDLHQW XQ P¬PH

PRW G
RUGUH � &
HVW GRQF TXH � GDQV OH PLOLHX FRPPXQ TXL OH
V

HQYHORSSH � LO H[LVWH TXHOTXH IRUFH TXL OH
V

LQFOLQH WRXWHV GDQV FH

P¬PH VHQV HW GRQW O
LQWHQVLW« SOXV RX PRLQV JUDQGH IDLW OH QRP
EUH SOXV RX PRLQV «OHY« GHV VXLFLGHV SDUWLFXOLHUV � 2

U
� OH
V

HIIHWV
SDU OHVTXHOV FHWWH IRUFH VH U«YªOH QH YDULHQW SDV VHORQ OH

V

PLOLHX[
RUJDQLTXHV HW FRVPLTXHV � PDLV H[FOXVLYHPHQW VHORQ O
«WDW GX

PLOLHX VRFLDO � &
HVW GRQF TX
HOOH HV
W

FROOHFWLYH � $XWUHPHQW GL
W

�

FKDTXH SHXSOH D FROOHFWLYHPHQW SRXU OH VXLFLGH XQH WHQGDQFH
TXL OX

L

HV
W

SURSUH HW GH ODTXHOOH G«SHQG O
LPSRUWDQFH GX WULEXW
TX
LO SDLH ¢ OD PRUW YRORQWDLUH �

'
H

FH SRLQW GH YXH � O
LQYDULDELOLW« GX WDX[ GHV VXLFLGHV Q
D SOXV

ULHQ GH P\VW«ULHX[ � QRQ SOXV TXH VRQ LQGLYLGXDOLW« � &DU � FRPPH
FKDTXH VRFL«W« D VRQ WHPS«UDPHQW GRQW HOOH QH VDXUDLW FKDQJHU

GX MRXU DX OHQGHPDLQ � HW FRPPH FHWWH WHQGDQFH DX VXLFLGH D VD

VRXUFH GDQV OD FRQVWLWXWLRQ PRUDOH GHV JURXSHV � LO HVW LQ«YLWDEOH

HW TX
HOOH GLIIªUH G
XQ JURXSH ¢ O
DXWUH HW TXH � GDQV FKDFXQ G
HX[ �

HOOH UHVWH � SHQGDQW GH ORQJXHV DQQ«HV � VHQVLEOHPHQW «JDOH ¢ HOOH
P¬PH � (OOH HVW XQ GHV «O«PHQWV HVVHQWLHOV GH OD F«QHVWK«VLH

VRFLDOH � RU � FKH] OH
V

¬WUHV FROOHFWLIV FRPPH FKH] OHV LQGLYLGXV �

O
«WDW F«QHVWK«VLTXH HV
W

FH TX
LO \ D GH SOXV SHUVRQQHO HW GH SOXV

LPPXDEOH � SDUFH TX
LO Q
HVW ULHQ GH SOXV IRQGDPHQWDO � 0DLV DORUV �

OH
V

HIIHWV TXL HQ U«VXOWHQW GRLYHQW DYRLU HW OD P¬PH SHUVRQQDOLW«

HW OD P¬PH VWDELOLW« � ,O HV
W

P¬PH QDWXUHO TX
LOV DLHQW XQH FRQ

VWDQFH VXS«ULHXUH ¢ FHOOH GH OD PRUWDOLW« J«Q«UDOH � &DU OD WHPS«
UDWXUH � OH

V

LQIOXHQFHV FOLPDW«ULTXHV � J«RORJLTXHV � HQ XQ PRW � OH
V

FRQGLWLRQV GLYHUVHV GRQW G«SHQG OD VDQW« SXEOLTXH � FKDQJHQW
EHDXFRXS SOXV IDFLOHPHQW G
XQH DQQ«H ¢ O
DXWUH TXH O
KXPHXU GHV
QDWLRQV �

,O HV
W

� FHSHQGDQW � XQH K\SRWKªVH � GLII«UHQWH HQ DSSDUHQFH GH

OD SU«F«GHQWH � TXL SRXUUDLW WHQWHU TXHOTXHV HVSULWV � 3RXU U«VRX
GUH OD GLIILFXOW« � QH VXIILUDLW � LO SDV GH VXSSRVHU TXH OH
V

GLYHUV
LQFLGHQWV GH OD YLH SULY«H TXL SDVVHQW SRXU ¬WUH � SDU H[FHOOHQFH �
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OH
V

FDXVHV G«WHUPLQDQWHV GX VXLFLGH � UHYLHQQHQW U«JXOLªUHPHQW
FKDTXH DQQ«H GDQV OH

V

P¬PHV SURSRUWLRQV " 7RXV OH
V

DQV � GLUDLW

RQ � � � � LO \ D ¢ SHX SUªV DXWDQW GH PDULDJHV PDOKHXUHX[ � GH IDLO
OLWHV � G
DPELWLRQV G«©XHV � GH PLVªUH � HWF� ,O HVW GRQF QDWXUHO
TXH � SODF«V HQ P¬PH QRPEUH GDQV GHV VLWXDWLRQV D QDORJXHV � OHV
LQGLYLGXV VRLHQW DXVVL HQ P¬PH QRPEUH SRXU SUHQGUH OD U«VR
OXWLRQ TXL G«FRXOH GH OHXU VLWXDWLRQ � ,O Q
HVW SDV Q«FHVVDLUH G
L
PDJLQHU TX
LOV FªGHQW ¢ XQH IRUFH TXL OH

V

GRPLQH � LO VXIILW GH

VXSSRVHU TXH � HQ IDFH GHV P¬PHV FLUFRQVWDQFHV � LOV UDLVRQQHQW HQ

J«Q«UDO GH OD P¬PH PDQLªUH �

0DLV QRXV VDYRQV TXH FHV «Y«QHPHQWV LQGLYLGXHOV � V
LOV SU«
FªGHQW DVVH] J«Q«UDOHPHQW OH

V

VXLFLGHV � Q
HQ VRQW SDV U«HOOHPHQW

OH
V

FDXVHV � (QFRUH XQH IRLV � LO Q
\ D SDV GH PDOKHXUV GDQV OD YLH
TXL G«WHUPLQHQW Q«FHVVDLUHPHQW O
KRPPH ¢ VH WXHU � V


LO Q
\ HV
W

SDV HQFOLQ G
XQH DXWUH PDQLªUH � /D U«JXODULW« DYHF ODTXHOOH SHX

YHQW VH UHSURGXLUH FHV GLYHUVHV FLUFRQVWDQFHV QH VDXUDLW GRQF
H[SOLTXHU FHOOH GX VXLFLGH � '

H SOXV � TXHOTXH LQIOXHQFH TX
RQ
OHXU DWWULEXH � XQH WHOOH VROXWLRQ QH IHUDLW � HQ WRXW FDV � TXH G«

SODFHU OH SUREOªPH VDQV OH WUDQFKHU � &DU LO UHVWH ¢ IDLUH FRP
SUHQGUH SRXUTXRL FHV VLWXDWLRQV G«VHVS«U«HV VH U«SªWHQW LGHQWL
TXHPHQW FKDTXH DQQ«H VXLYDQW XQH OR

L SURSUH ¢ FKDTXH SD\V �

&RPPHQW VH IDLW � LO TXH � SRXU XQH P¬PH VRFL«W« � VXSSRV«H VOD
WLRQQDLUH � LO \ DL

W WRXMRXUV DXWDQW GH IDPLOOHV G«VXQLHV � DXWDQW

GH UXLQHV «FRQRPLTXHV � HWF� " &H UHWRXU U«JXOLHU GHV P¬PHV «Y«
QHPHQWV VHORQ GHV SURSRUWLRQV FRQVWDQWHV SRXU XQ P¬PH SHXSOH �
PDLV WUªV GLYHUVHV G
XQ SHXSOH ¢ O
DXWUH � VHUDLW LQH[SOLFDEOH � V


LO
Q
\ DYDLW GDQV FKDTXH VRFL«W« GHV FRXUDQWV G«ILQLV TXL HQWUD°QHQW

OH
V

KDELWDQWV DYHF XQH IRUFH G«WHUPLQ«H DX[ DYHQWXUHV FRPPHU
FLDOHV HW LQGXVWULHOOHV � DX[ SUDWLTXHV GH WRXWH VRUWH TXL VRQW GH

QDWXUH ¢ WURXEOHU OH
V

IDPLOOHV � HWF� 2
U

F
HVW UHYHQLU � VRXV XQH
IRUPH ¢ SHLQH GLII«UHQWH � ¢ O
K\SRWKªVH P¬PH TX
RQ FUR\DLW DYRLU
«FDUW«H � " � �

� � � &
HVW � DX IRQG � O
RSLQLRQ H[SRV«H SDU 'URELVFK � GDQV VRQ OLYUH FLW« SOXV
KDXW �

� � � &HWWH DUJXPHQWDWLRQ Q
HVW SDV VHXOHPHQW YUDLH GX VXLFLGH � TXRLTX
HOOH
VRLW � HQ FH FDV � SOXV SDUWLFXOLªUHPHQW IUDSSDQWH TX
HQ WRXW DXWUH � (OOH V
DS



/�/�0(17 62&,$/ '8 68,&,'( � ���

,,, �

0DLV DWWDFKRQV � QRXV ¢ ELHQ FRPSUHQGUH OH VHQV HW OD SRUW«H

GHV WHUPHV TXL YLHQQHQW G
¬WUH HPSOR\«V �
'
RUGLQDLUH � TXDQG RQ SDUOH GH WHQGDQFHV RX GH SDVVLRQV

FROOHFWLYHV � RQ HVW HQFOLQ ¢ QH YRLU GDQV FHV H[SUHVVLRQV TXH GHV
P«WDSKRUHV HW GHV PDQLªUHV GH SDUOHU � TXL QH G«VLJQHQW ULHQ GH

U«HO VDXI XQH VRUWH GH PR\HQQH HQWUH XQ FHUWDLQ QRPEUH G
«WDWV
LQGLYLGXHOV � 2Q VH UHIXVH ¢ OHV UHJDUGHU FRPPH GHV FKRVHV �

FRPPH GHV IRUFHV VXL JHQHULV TXL GRPLQHQW OH
V

FRQVFLHQFHV SDU
WLFXOLªUHV � 7HOOH HVW SRXUWDQW OHXU QDWXUH HW F
HVW FH TXH OD VW

D

WLVWLTXH GX VXLFLGH G«PRQWUH DYHF «FODW � � � � /HV LQGLYLGXV TXL
FRPSRVHQW XQH VRFL«W« FKDQJHQW G
XQH DQQ«H ¢ O
DXWUH � HW FH

SHQGDQW � OH QRPEUH GHV VXLFLG«V HV
W

OH P¬PH WDQW TXH OD VRFL«W«
HOOH �P¬PH QH FKDQJH SDV � /D SRSXODWLRQ GH 3DULV VH UHQRX
YHOOH DYHF XQH H[WU¬PH UDSLGLW« � SRXUWDQW � OD SDUW GH 3DULV GDQV
O
HQVHPEOH GHV VXLFLGHV IUDQ©DLV UHVWH VHQVLEOHPHQW FRQVWDQWH �

4XRLTXH TXHOTXHV DQQ«HV VXIILVHQW SRXU TXH O
HIIHFWLI GH O
DUP«H

SOLTXH LGHQWLTXHPHQW DX FULPH VRXV VH
V

GLII«UHQWHV IRUPHV � /H FULPLQHO � HQ

HIIHW � HV
W

XQ ¬WUH H[FHSWLRQQHO WRXW FRPPH OH VXLFLG« HW � SDU FRQV«TXHQW � FH

Q
HVW SDV OD QDWXUH GX W\SH PR\HQ TXL SHXW H[SOLTXHU OH
V

PRXYHPHQWV GH

OD FULPLQDOLW« � 0DLV LO Q
HQ HVW SDV DXWUHPHQW GX PDULDJH � TXRLTXH OD WHQGDQFH

¢ FRQWUDFWHU PDULDJH VRLW SOXV J«Q«UDOH TXH OH SHQFKDQW ¢ WXHU RX ¢ VH WXHU �

$ FKDTXH S«ULRGH GH OD YLH � OH QRPEUH GHV JHQV TXL VH PDULHQW QH UHSU«VHQWH
TX
XQH SHWLWH PLQRULW« SDU UDSSRUW ¢ OD SRSXODWLRQ F«OLEDWDLUH GX P¬PH ¤JH �

$LQVL � HQ )UDQFH � GH �� ¢ �� DQV � F
HVW � ¢ � GLUH ¢ O
«SRTXH R» OD QXSWLDOLW« HV
W

PD[LPD � LO Q
\ D SDU DQ TXH ��� KRPPHV HW ��� IHPPHV TXL VH PDULHQW VXU
����� F«OLEDWDLUHV GH FKDTXH VH[H � S«ULRGH ������� � � 6L GRQF OD WHQGDQFH

DX PDULDJH � TX
LO QH IDXW SDV FRQIRQGUH DYHF OH JR½W GX FRPPHUFH VH[XHO � Q
D
TXH FKH] XQ SHWLW QRPEUH GH VXMHWV XQH IRUFH VXIILVDQWH SRXU VH VDWLVIDLUH � FH

Q
HVW SDV O
«QHUJLH TX
HOOH D GDQV OH W\SH PR\HQ TXL SHXW H[SOLTXHU O
«WDW GH

OD QXSWLDOLW« ¢ XQ PRPHQW GRQQ« � /D Y«ULW« � F
HVW TX
LFL � FRPPH TXDQG LO

V
DJLW GX VXLFLGH � OH
V

FKLIIUHV GH OD VWDWLVWLTXH H[SULPHQW � QRQ O
LQWHQVLW«
PR\HQQH GHV GLVSRVLWLRQV LQGLYLGXHOOHV � PDLV FHOOH GH OD IRUFH FROOHFWLYH TX

L

SRXVVH DX PDULDJH �

� � � (OOH Q
HVW SDV G
DLOOHXUV OD VHXOH � WRXV OH
V

IDLWV GH VWDWLVWLTXH PRUDOH �

FRPPH OH PRQWUH OD QRWH SU«F«GHQWH � LPSOLTXHQW FHWWH FRQFOXVLRQ �
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VRLW HQWLªUHPHQW WUDQVIRUP« � OH WDX[ GHV VXLFLGHV PLOLWDLUHV QH

YDULH � SRXU XQH P¬PH QDWLRQ � TX
DYHF OD SOXV H[WU¬PH OHQWHXU �
'DQV WRXV OH

V SD\V � OD YLH FROOHFWLYH «YROXH VHORQ OH P¬PH
U\WKPH DX FRXUV GH O
DQQ«H � HOOH FUR°W GH MDQYLHU ¢ MXLOOHW HQ
YLURQ SRXU G«FUR°WUH HQVXLWH � $XVVL � TXRLTXH OH

V

PHPEUHV GHV
GLYHUVHV VRFL«W«V HXURS«HQQHV UHVVRUWLVVHQW ¢ GHV W\SHV PR\HQV
WUªV GLII«UHQWV OH

V

XQV GHV DXWUHV � OH
V

YDULDWLRQV VDLVRQQLªUHV HW

P¬PH PHQVXHOOHV GHV VXLFLGHV RQW OLHX SDUWRXW VXLYDQW OD P¬PH
OR
L

� '
H

P¬PH � TXHOOH TXH VRLW OD GLYHUVLW« GHV KXPHXUV LQGLYL
GXHOOHV � OH UDSSRUW HQWUH O
DSWLWXGH GHV JHQV PDUL«V SRXU OH

VXLFLGH HW FHOOH GHV YHXIV HW GHV YHXYHV HVW LGHQWLTXHPHQW OH

P¬PH GDQV OH
V JURXSHV VRFLDX[ OH
V SOXV GLII«UHQWV � SDU FHOD VHXO

TXH O
«WDW PRUDO GX YHXYDJH VRXWLHQW SDUWRXW DYHF OD FRQVWLWXWLRQ
PRUDOH TXL HV

W

SURSUH DX PDULDJH OD P¬PH UHODWLRQ � /HV FDXVHV
TXL IL[HQW DLQVL OH FRQWLQJHQW GHV PRUWV YRORQWDLUHV SRXU XQH
VRFL«W« RX XQH SDUWLH GH VRFL«W« G«WHUPLQ«H GRLYHQW GRQF ¬WUH
LQG«SHQGDQWHV GHV LQGLYLGXV � SXLVTX
HOOHV JDUGHQW OD P¬PH LQ

WHQVLW« TXHOV TXH VRLHQW OH
V VXMHWV SDUWLFXOLHUV VXU OHVTXHOV

V
H[HUFH OHXU DFWLRQ � 2
Q GLUD TXH F
HVW OH JHQUH GH YLH TXL � WRX

MRXUV OH P¬PH � SURGXLW WRXMRXUV OH
V

P¬PHV HIIHWV � 6DQV GRXWH �

PDLV XQ JHQUH GH YL
H

� F
HVW TXHOTXH FKRVH HW GRQW OD FRQVWDQFH D

EHVRLQ G
¬WUH H[SOLTX«H � 6
LO VH PDLQWLHQW LQYDULDEOH DORUV
FKDQJHPHQWV VH SURGXLVHQW VDQV FHVVH GDQV OH

V UDQJV GH FHX[ TXL

OH SUDWLTXHQW � LO HVW LPSRVVLEOH TX
LO WLHQQH G
HX[ WRXWH VD U«DOLW« �

2
Q
D FUX SRXYRLU «FKDSSHU ¢ FHWWH FRQV«TXHQFH HQ IDLVDQW

UHPDUTXHU TXH FHWWH FRQWLQXLW« HOOH �P¬PH «WDLW O
¨XYUH GHV LQ
GLYLGXV HW TXH � SDU FRQV«TXHQW � SRXU HQ UHQGUH FRPSWH � LO Q


«

WDLW SDV Q«FHVVDLUH GH SU¬WHU DX[ SK«QRPªQHV VRFLDX[ XQH VRUWH

GH WUDQVFHQGDQFH SDU UDSSRUW ¢ OD YLH LQGLYLGXHOOH � (Q HIIHW �

D � W � RQ GL
W
� m XQH FKRVH VRFLDOH TXHOFRQTXH � XQ PRW G
XQH ODQ

JXH � XQ ULWH G
XQH UHOLJLRQ � XQ VHFUHW GH P«WLHU � XQ SURF«G«

G
DUW � XQ DUWLFOH GH OR
L

� XQH PD[LPH GH PRUDOH VH WUDQVPHW HW

SDVVH G
XQ LQGLYLGX SDUHQW � PD°WUH � DPL � YRLVLQ � FDPDUDGH � ¢ XQ

DXWUH YLGX � � � } �

TXH GHV

� � � 7DUGH � /D VRFLRORJLH «O«PHQWDLUH � LQ $QQDOHV GH O
,QVWLWXW LQWHUQDWLRQDO

GH VRFLRORJLH � S � ��� �
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6DQV GRXWH � V

LO

QH V
DJLVVDLW TXH GH IDLUH FRPSUHQGUH FRP
PHQW � G
XQH PDQLªUH J«Q«UDOH � XQH LG«H RX XQ VHQWLPHQW SDVVH

G
XQH J«Q«UDWLRQ ¢ O
DXWUH � FRPPHQW OH VRXYHQLU QH V
HQ SHUG
SDV � FHWWH H[SOLFDWLRQ SRXUUDLW � ¢ OD ULJXHXU � ¬WUH UHJDUG«H
FRPPH VXIILVDQWH � � � � 0DLV OD WUDQVPLVVLRQ GH IDLWV FRPPH OH

VXLFLGH HW � SOXV J«Q«UDOHPHQW � FRPPH OH
V

DFWHV GH WRXWH VRUWH
VXU OHVTXHOV QRXV UHQVHLJQH OD VWDWLVWLTXH PRUDOH � SU«VHQWH XQ

FDUDFWªUH WUªV SDUWLFXOLHU GRQW RQ QH SHXW SDV UHQGUH FRPSWH

¢ VL SHX GH IUDLV � (OOH SRUWH � HQ HIIHW � QRQ SDV VHXOHPHQW HQ JURV

VXU XQH FHUWDLQH PDQLªUH GH IDLUH � PDLV VXU OH QRPEUH GHV FXV

R» FHWWH PDQLªUH GH IDLUH HV
W

HPSOR\«H � 1RQ VHXOHPHQW LO \ D

GHV VXLFLGHV FKDTXH DQQ«H � PDLV � HQ UªJOH J«Q«UDOH � LO \ HQ D

FKDTXH DQQ«H DXWDQW TXH OD SU«F«GHQWH � /
«WDW G
HVSULW TXL G«
WHUPLQH OH

V

KRPPHV ¢ VH IXHU Q
HVW SDV WUDQVPLV SXUHPHQW HW

VLPSOHPHQW � PDLV � FH TXL HV
W

EHDXFRXS SOXV UHPDUTXDEOH � LO HV
W

WUDQVPLV ¢ XQ «JDO QRPEUH GH VXMHWV SODF«V WRXV GDQV OH
V FRQ

GLWLRQV Q«FHVVDLUHV SRXU TX
LO SDVVH ¢ O
DFWH � &RPPHQW HV
W
� FH

SRVVLEOH V

LO Q
\ D TXH GHV LQGLYLGXV HQ SU«VHQFH " (Q OX
L

�P¬PH �

OH QRPEUH QH SHXW ¬WUH O
REMHW G
DXFXQH WUDQVPLVVLRQ GLUHFWH � /D

SRSXODWLRQ G
DXMRXUG
KXL Q
D SDV DSSULV GH FHOOH G
KLHU TXHO HV
W

OH PRQWDQW GH O
LPS¶W TX
HOOH GRLW SD\HU DX VXLFLGH � HW SRXUWDQW �

F
HVW H[DFWHPHQW OH P¬PH TX
HOOH DFTXLWWHUD � VL OH
V

FLUFRQVWDQFHV

QH FKDQJHQW SDV �

� � � 1RXV GLVRQV ¢ OD ULJXHXU � FDU FH TX
LO \ D G
HVVHQWLHO GDQV OH SUREOªPH

QH VDXUDLW ¬WUH U«VROX GH FHWWH PDQLªUH � (Q HIIHW � FH TXL LPSRUWH VL O
RQ YHXW
H[SOLTXHU FHWWH FRQWLQXLW« � F
HVW GH IDLUH YRLU � QRQ SDV VLPSOHPHQW FRPPHQW

OH
V SUDWLTXHV XVLW«HV ¢ XQH S«ULRGH QH V
RXEOLHQW SDV ¢ OD S«ULRGH TX
L

VXLW � PDLV
FRPPHQW HOOHV JDUGHQW OHXU DXWRULW« HW FRQWLQXHQW ¢ IRQFWLRQQHU � 'H FH TXH

OH
V J«Q«UDWLRQV QRXYHOOHV SHXYHQW VDYRLU SDU GHV WUDQVPLVVLRQV SXUHPHQW

LQWHU �LQGLYLGXHOOHV FH TXH IDLVDLHQW OHXUV DLQ«HV � LO QH VXLW SDV TX
HOOHV VRLHQW
Q«FHVVLW«HV ¢ DJLU GH P¬PH � 4X
HVW � FH GRQF TXL OH

V \ REOLJH " /H UHVSHFW GH

OD FRXWXPH � O
DXWRULW« GHV DQFLHQV " 0DLV DORUV OD FDXVH GH OD FRQWLQXLW« � FH

QH VRQW SOXV OH
V

LQGLYLGXV TXL VHUYHQW GH Y«KLFXOHV DX[ LG«HV RX DX[ SUDWL
TXHV � F
HVW FHW «WDW G
HVSULW «PLQHPPHQW FROOHFWLI TXL IDLW TXH � FKH] WH

O SHX
SOH � OH

V

DQF¬WUHV VRQW O
REMHW G
XQ UHVSHFW SDUWLFXOLHU � (W FH
W

«WDW G
HVSULW V
LP
SRVH DX[ LQGLYLGXV � 0¬PH � WRXW FRPPH OD WHQGDQFH DX VXLFLGH � LO D SRXU XQH
P¬PH VRFL«W« XQH LQWHQVLW« G«ILQLH VHORQ OH GHJU« GH ODTXHOOH OH
V

LQGLYLGXV VH

FRQIRUPHQW SOXV RX PRLQV ¢ OD WUDGLWLRQ �
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)DXGUD � W � LO GRQF LPDJLQHU TXH FKDTXH VXLFLG« D HX SRXU LQL
WLDWHXU HW SRXU PDLOUH � HQ TXHOTXH VRUWH � O
XQH GHV YLFWLPHV GH

O
DQQ«H SU«F«GHQWH HW TX
LO HQ HV
W

FRPPH O
K«ULWLHU PRUDO " $

FHWWH FRQGLWLRQ VHXOH LO HVW SRVVLEOH GH FRQFHYRLU TXH OH WDX[
VRFLDO GHV VXLFLGHV SXLVVH VH SHUS«WXHU SDU YRLH GH WUDGLWLRQV
LQWHU � LQGLYLGXHOOHV � &DU VL OH FKLIIUH WRWDO QH SHXW ¬WUH WUDQVPLV

HQ EORF � LO IDXW ELHQ TXH OH
V

XQLW«V GRQW LO HV
W

IRUP« VH WUDQV
PHWWHQW XQH SDU XQH � &KDTXH VXLFLG« GHYUDLW GRQF DYRLU UH©X

VD WHQGDQFH GH TXHOTX
XQ GH VHV GHYDQFLHUV HW FKDTXH VXLFLGH
VHUDLW FRPPH O
«FKR G
XQ VXLFLGH DQW«ULHXU � 0DLV LO Q
HVW SDV XQ

ૺ IDLW TXL DXWRULVH ¢ DGPHWWUH FHWWH VRUWH GH ILOLDWLRQ SHUVRQQHOOH
HQWUH FKDFXQ GHV «Y«QHPHQWV PRUDX[ TXH OD VWDWLVWLTXH HQUH
JLVWUH FHWWH DQQ«H � SDU H[HPSOH � HW XQ «Y«QHPHQW VLPLODLUH GH

O
DQQ«H SU«F«GHQWH � ,O HV
W

WRXW ¢ IDLW H[FHSWLRQQHO � FRPPH QRXV
O
DYRQV PRQWU« SOXV KDXW � TXXQ DFWH VRLW DLQVL VXVFLW« SDU XQ

DXWUH DFWH GH P¬PH QDWXUH � 3RXUTXRL � G
DLOOHXUV � FHV ULFRFKHWV
DXUDLHQW � LOV U«JXOLªUHPHQW OLHX G
XQH DQQ«H ¢ O
DXWUH " 3RXUTXRL

OH IDLW J«Q«UDWHXU PHWWUDLW � LO XQ DQ ¢ SURGXLUH VRQ VHPEODEOH "

3RXUTXRL HQILQ QH VH VXVFLWHUDLW � LO TX
XQH VHXOH HW XQLTXH FRSLH "

&DU LO IDXW ELHQ TXH � HQ PR\HQQH � FKDTXH PRGªOH QH VRLW UHSUR
GXLW TX
XQH IRLV � DXWUHPHQW � OH WRWDO QH VHUDLW SDV FRQVWDQW � 2

Q

QRXV GLVSHQVHUD GH GLVFXWHU SOXV ORQJXHPHQW XQH K\SRWKªVH

DXVVL DUELWUDLUH TX
LUUHSU«VHQWDEOH � 0DLV � VL RQ O
«FDUWH � VL O
«
JDOLW« QXP«ULTXH GHV FRQWLQJHQWV DQQXHOV QH YLHQW SDV GH FH

TXH FKDTXH FDV SDUWLFXOLHU HQJHQGUH VRQ VHPEODEOH ¢ OD S«ULRGH
TXL VXLW � HOOH QH SHXW ¬WUH GXH TX
¢ O
DFWLRQ SHUPDQHQWH GH TXHO
TXH FDXVH LPSHUVRQQHOOH TXL SODQH DX �GHVVXV GH WRXV OH

V

FDV

SDUWLFXOLHUV �

,O IDXW GRQF SUHQGUH OH
V

WHUPHV ¢ OD ULJXHXU � /HV WHQGDQFHV
FROOHFWLYHV RQW XQH H[LVWHQFH TXL OHXU HVW SURSUH � FH VRQW GHV

IRUFHV DXVVL U«HOOHV TXH OH
V

IRUFHV FRVPLTXHV � ELHQ TX
HOOHV VRLHQW
G
XQH DXWUH QDWXUH � HOOHV DJLVVHQW «JDOHPHQW VXU O
LQGLYLGX GX

GHKRUV � ELHQ TXH FH VRLW SDU G
DXWUHV YRLHV � &H TXL SHUPHW G
DI
ILUPHU TXH OD U«DOLW« GHV SUHPLªUHV Q
HVW SDV LQI«ULHXUH ¢ FHOOH

GHV VHFRQGHV � F
HVW TX
HOOH VH SURXYH GH OD P¬PH PDQLªUH � ¢ VD

YRLU SDU OD FRQVWDQFH GH OHXUV HIIHWV � 4XDQG QRXV FRQVWDWRQV
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TXH OH QRPEUH GHV G«FªV YDULH WUªV SHX G
XQH DQQ«H ¢ O
DXWUH �
QRXV H[SOLTXRQV FHWWH U«JXODULW« HQ GLVDQW TXH OD PRUWDOLW« G«
SHQG GX FOLPDW � GH OD WHPS«UDWXUH � GH OD QDWXUH GX VR

O
� HQ XQ

PRW G
XQ FHUWDLQ QRPEUH GH IRUFHV PDW«ULHOOHV TXL � «WDQW LQG«
SHQGDQWHV GHV LQGLYLGXV � UHVWHQW FRQVWDQWHV DORUV TXH OH

V J«Q«
UDWLRQV FKDQJHQW � 3DU FRQV«TXHQW � SXLVTXH GHV DFWHV PRUDX[
FRPPH OH VXLFLGH VH UHSURGXLVHQW DYHF XQH XQLIRUPLW« � QRQ SDV �

VHXOHPHQW «JDOH � PDLV VXS«ULHXUH � QRXV GHYRQV GH P¬PH DGPHW

WU
H TX
LOV G«SHQGHQW GH IRUFHV H[W«ULHXUHV DX[ LQGLYLGXV � 6HXOH

PHQW � FRPPH FHV IRUFHV QH SHXYHQW ¬WUH TXH PRUDOHV HW TXH � HQ

GHKRUV GH O
KRPPH LQGLYLGXHO � LO Q
\ D SDV GDQV OH PRQGH G
DXWUH
¬WUH PRUDO TXH OD VRFL«W« � LO IDXW ELHQ TX
HOOHV VRLHQW VRFLDOHV �

0DLV � GH TXHOTXH QRP TX
RQ OH
V DSSHOOH � FH TXL LPSRUWH � F
HVW GH

UHFRQQD°WUH OHXU U«DOLW« HW GH OH
V

FRQFHYRLU FRPPH XQ HQVHPEOH
G
«QHUJLHV TXL QRXV G«WHUPLQHQW ¢ DJLU GX GHKRUV � DLQVL TXH IRQW

OH
V «QHUJLHV SK\VLFR � FKLPLTXHV GRQW QRXV VXELVVRQV O
DFWLRQ �

(OOHV VRQW VL ELHQ GHV FKRVHV VXL JHQHULV � HW QRQ GHV HQWLW«V YHU
EDOHV � TX
RQ SHXW OH

V

PHVXUHU � FRPSDUHU OHXU JUDQGHXU UHODWLYH �

FRPPH RQ IDLW SRXU O
LQWHQVLW« GH FRXUDQWV «OHFWULTXHV RX GH

IR\HUV OXPLQHX[ � $LQVL � FHWWH SURSRVLWLRQ IRQGDPHQWDOH
IDLWV VRFLDX[ VRQW REMHFWLIV � SURSRVLWLRQ TXH QRXV DYRQV HX O
RF
FDVLRQ G
«WDEOLU GDQV XQ DXWUH RXYUDJH � � � HW TXH QRXV FRQVLGH
URQV FRPPH OH SULQFLSH GH OD P«WKRGH VRFLRORJLTXH � WURXYH GDQV

OD VWDWLVWLTXH PRUDOH HW VXUWRXW GDQV FHOOH GX VXLFLGH XQH SUHXYH
QRXYHOOH HW SDUWLFXOLªUHPHQW G«PRQVWUDWLYH � 6DQV GRXWH � HOOH
IURLVVH OH VHQV FRPPXQ � 0DLV WRXWHV OH

V

IRLV TXH OD VFLHQFH HVW

YHQXH U«Y«OHU DX[ KRPPHV O
H[LVWHQFH G
XQH IRUFH LJQRU«H � HOOH

D UHQFRQWU« O
LQFU«GXOLW« � &RPPH LO IDXW PRGLILHU OH V\VWªPH

GHV LG«HV UH©XHV SRXU IDLUH SODFH DX QRXYHO RUGUH GH FKRVHV HW

FRQVWUXLUH GHV FRQFHSWV QRXYHDX[ � OHV HVSULWV U«VLVWHQW SDUHV

VHXVHPHQW � &HSHQGDQW � LO IDXW V
HQWHQGUH � 6L OD VRFLRORJLH H[LVWH �

HOOH QH SHXW ¬WUH TXH O
«WXGH G
XQ PRQGH HQFRUH LQFRQQX � GLII«
UHQW GH FHX[ TX
H[SORUHQW OH

V

DXWUHV VFLHQFHV � 2
U

FH PRQGH Q
HVW
ULHQ V


LO

Q
HVW SDV XQ V\VWªPH GH U«DOLW«V �

TXH OHV

� � � 9� UªJOHV GH OD P«WKRGH VRFLRORJLTXH � FK � �� �
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0DLV � SU«FLV«PHQW SDUFH TX
HOOH VH KHXUWH ¢ GHV SU«MXJ«V

WUDGLWLRQQHOV � FHWWH FRQFHSWLRQ D VRXOHY« GHV REMHFWLRQV DX[
TXHOOHV LO QRXV IDXW U«SRQGUH �
(Q SUHPLHU OLHX � HOOH LPSOLTXH TXH OH

V

WHQGDQFHV FRPPH OHV
SHQV«HV FROOHFWLYHV VRQW G
XQH DXWUH QDWXUH TXH OH

V

WHQGDQFHV

HW OH
V SHQV«HV LQGLYLGXHOOHV � TXH OH
V SUHPLªUHV RQW GHV FDUDFWªUHV

TXH Q
RQW SDV OH
V

VHFRQGHV � 2
U

� GLW � RQ � FRPPHQW HVW � FH SRVVLEOH

SXLVTX
LO Q
\ D GDQV OD VRFL«W« TXH GHV LQGLYLGXV " 0DLV � ¢ FH

FRPSWH � LO IDXGUDLW GLUH TX
LO Q
\ D ULHQ GH SOXV GDQV OD QDWXUH
YLYDQWH TXH GDQV OD PDWLªUH EUXWH � SXLVTXH OD FHOOXOH HVW H[FOX
VLYHPHQW IDLWH G
DWRPHV TXL QH YLYHQW SDV � '

H

P¬PH � LO HV
W

ELHQ
YUDL TXH OD VRFL«W« QH FRPSUHQG SDV G
DXWUHV IRUFHV DJLVVDQWHV
TXH FHOOHV GHV LQGLYLGXV � VHXOHPHQW OH

V

LQGLYLGXV � HQ V
XQLVVDQW �

IRUPHQW XQ ªWUH SV\FKLTXH G
XQH HVSªFH QRXYHOOH TX
L

� SDU FRQ
V«TXHQW � D VD PDQLªUH SURSUH GH SHQVHU HW GH VHQWLU � 6DQV

GRXWH � OH
V SURSUL«W«V «O«PHQWDLUHV G
R» U«VXOWH OH IDLW VRFLDO � VRQW

FRQWHQXHV HQ JHUPH GDQV OH
V HVSULWV SDUWLFXOLHUV � 0DLV OH IDLW

VRFLDO Q
HQ VRUW TXH TXDQG HOOHV RQW «W« WUDQVIRUP«HV SDU O
DVVR
FLDWLRQ � SXLVTXH F
HVW VHXOHPHQW ¢ FH PRPHQW TX
LO DSSDUD°W �

/
DVVRFLDWLRQ HV
W

� HOOH DXVVL � XQ IDFWHXU DFWLI TXL SURGXLW GHV
HIIHWV VS«FLDX[ � 2

U � HOOH HVW SDU HOOH �P¬PH TXHOTXH FKRVH GH

QRXYHDX � 4XDQG GHV FRQVFLHQFHV � DX OLHX GH UHVWHU LVRO«HV OHV

XQHV GHV DXWUHV � VH JURXSHQW HW VH FRPELQHQW � LO \ D TXHOTXH

FKRVH GH FKDQJ« GDQV OH PRQGH � 3DU VXLWH � LO HVW QDWXUHO TXH

FH FKDQJHPHQW HQ SURGXLVH G
DXWUHV � TXH FHWWH QRXYHDXW« HQ
JHQGUH G
DXWUHV QRXYHDXW«V � TXH GHV SK«QRPªQHV DSSDUDLVVHQW

GRQW OH
V SURSUL«W«V FDUDFW«ULVWLTXHV QH VH UHWURXYHQW SDV GDQV

OHV «O«PHQWV GRQW LOV VRQW FRPSRV«V �

/H VHXO PR\HQ GH FRQWHVWHU FHWWH SURSRVLWLRQ VHUDLW G
DG
PHWWUH TX
XQ WRXW HV

W

TXDOLWDWLYHPHQW LGHQWLTXH ¢ OD VRPPH GH

VHV SDUWLHV � TXXQ HIIHW HV
W

TXDOLWDWLYHPHQW U«GXFWLEOH ¢ OD VRPPH
GHV FDXVHV TXL O
RQW HQJHQGU« � FH TXL UHYLHQGUDLW RX ¢ QLHU WRXW
FKDQJHPHQW RX ¢ OH UHQGUH LQH[SOLFDEOH � 2

Q

HV
W

SRXUWDQW DOO«
MXVTX
¢ VRXWHQLU FHWWH WKªVH H[WU¬PH � PDLV RQ Q
D WURXY« SRXU OD

G«IHQGUH TXH GHX[ UDLVRQV YUDLPHQW H[WUDRUGLQDLUHV � 2
Q

D GL
W

� r JXH � m HQ VRFLRORJLH � QRXV DYRQV � SDU XQ SULYLOªJH VLQJXOLHU �
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OD FRQQDLVVDQFH LQWLPH GH O
«O«PHQW TXL HVW QRWUH FRQVFLHQFH LQ

GLYLGXHOOH DXVVL ELHQ TXH GX FRPSRV« TXL HV
W

O
DVVHPEO«H GHV
FRQVFLHQFHV } � � r TXH � SDU FHWWH GRXEOH LQWURVSHFWLRQ m QRXV FRQV
WDWRQV FODLUHPHQW TXH � O
LQGLYLGXHO «FDUW« � OH VRFLDO Q
HVW ULHQ � � � } �

/D SUHPLªUH DVVHUWLRQ HVW XQH Q«JDWLRQ EDUGLH GH WRXWH OD

SV\FKRORJLH FRQWHPSRUDLQH � 2
Q

V
HQWHQG DXMRXUG
KXL SRXU UH
FRQQD°WUH TXH OD YLH SV\FKLTXH � ORLQ GH SRXYRLU ¬WUH FRQQXH
G
XQH YXH LPP«GLDWH � D � DX FRQWUDLUH � GHV GHVVRXV SURIRQGV R»

OH VHQV LQWLPH QH S«QªWUH SDV HW TXH QRXV Q
DWWHLJQRQV TXH SHX

¢ SHX SDU GHV SURF«G«V G«WRXUQ«V HW FRPSOH[HV � DQDORJXHV ¢

FHX[ TX
HPSORLHQW OHV VFLHQFHV GX PRQGH H[W«ULHXU � ,O V
HQ IDXW
GRQF TXH OD QDWXUH GH OD FRQVFLHQFH VRLW G«VRUPDLV VDQV P\VWªUH �

4XDQW ¢ OD VHFRQGH SURSRVLWLRQ � HOOH HV
W

SXUHPHQW DUELWUDLUH �

/
DXWHXU SHXW ELHQ DIILUPHU TXH � VXLYDQW VRQ LPSUHVVLRQ SHU
VRQQHOOH � LO Q
\ D ULHQ GH U«HO GDQV OD VRFL«W« TXH FH TXL YLHQW GH

O
LQGLYLGX � PDLV � ¢ O
DSSXL GH FHWWH DIILUPDWLRQ � OH
V SUHXYHV IRQW

G«IDXW HW OD GLVFXVVLRQ � SDU VXLWH � HV
W

LPSRVVLEOH � ,O VHUDLW VL

IDFLOH G
RSSRVHU ¢ FH VHQWLPHQW OH VHQWLPHQW FRQWUDLUH G
XQ
JUDQG QRPEUH GH VXMHWV TXL VH UHSU«VHQWHQW OD VRFL«W« � QRQ
FRPPH OD IRUPH TXH SUHQG VSRQWDQ«PHQW OD QDWXUH LQGLYLGXHOOH

HQ V
«SDQRXLVVDQW DX GHKRUV � PDLV FRPPH XQH IRUFH DQWDJRQLVWH
TXL OH

V

OLPLWH HW FRQWUH ODTXHOOH LOV IRQW HIIRUW � 4XH GLUH � GX

UHVWH � GH FHWWH LQWXLWLRQ SDU ODTXHOOH QRXV FRQQD°WULRQV GLUHFWH

PHQW HW VDQV LQWHUP«GLDLUH � QRQ VHXOHPHQW O
«O«PHQW � F
HVW � ¢ �GLUH
O
LQGLYLGX � PDLV HQFRUH OH FRPSRV« � F
HVW � ¢ � GLUH OD VRFL«W« " 6L �
YUDLPHQW � LO VXIILVDLW G
RXYULU OH

V \HX[ HW GH ELHQ UHJDUGHU SRXU
DSHUFHYRLU DXVVLW¶W OH

V

ORLV GX PRQGH VRFLDO � OD VRFLRORJLH VHUDLW

LQXWLOH RX � GX PRLQV � VHUDLW WUªV VLPSOH � 0DOKHXUHXVHPHQW � OH
V

IDLWV QH PRQWUHQW TXH WURS FRPELHQ OD FRQVFLHQFH HVW LQFRPS«
WHQWH HQ OD PDWLªUH � -DPDLV HOOH QH I½W DUULY«H G
HOOH �P¬PH ¢

VRXS©RQQHU FHWWH Q«FHVVLW« TXL UDPªQH WRXV OHV DQV � HQ P¬PH

QRPEUH � OH
V SK«QRPªQHV G«PRJUDSKLTXHV � VL HOOH Q
HQ DYDLW «W«

DYHUWLH GX GHKRUV � $ SOXV IRUWH UDLVRQ � HV
W
� HOOH LQFDSDEOH � U«GXLWH

¢ VHV VHXOHV IRUFHV � G
HQ G«FRXYULU OHV FDXVHV �

� � � 7DUGH � RS � FL
W
� � LQ $QQDOHV GH O
,QVWLWXW GH VRFLRO � � S � ��� �
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0DLV � HQ V«SDUDQW DLQVL OD YL
H

VRFLDOH GH OD YL
H

LQGLYLGXHOOH �

QRXV Q
HQWHQGRQV QXOOHPHQW GLUH TX
HOOH Q
D ULHQ GH SV\FKLTXH � ,O

HV
W

«YLGHQW � DX FRQWUDLUH � TX
HOOH HV
W

HVVHQWLHOOHPHQW IDLWH GH UHSU«
VHQWDWLRQV � 6HXOHPHQW � OH

V UHSU«VHQWDWLRQV FROOHFWLYHV VRQW G
XQH
WRXW DXWUH QDWXUH TXH FHOOHV GH O
LQGLYLGX � 1RXV QH YR\RQV DX
FXQ LQFRQY«QLHQW ¢ FH TX
RQ GLVH GH OD VRFLRORJLH TX
HOOH HV

W

XQH
SV\FKRORJLH � VL O
RQ SUHQG VRLQ G
DMRXWHU TXH OD SV\FKRORJLH VR
FLDOH D VHV ORLV SURSUHV � TXL QH VRQW SDV FHOOHV GH OD SV\FKRORJLH

LQGLYLGXHOOH � 8Q H[HPSOH DFKªYHUD GH IDLUH FRPSUHQGUH QRWUH
SHQV«H � '
RUGLQDLUH � RQ GRQQH FRPPH RULJLQH ¢ OD UHOLJLRQ OH

V

LPSUHVVLRQV GH FUDLQWH RX GH G«I«UHQFH TX
LQVSLUHQW DX[ VXMHWV
FRQVFLHQWV GHV ¬WUHV P\VW«ULHX[ HW UHGRXW«V � GH FH SRLQW GH YXH �

HOOH DSSDUD°W FRPPH OH VLPSOH G«YHORSSHPHQW G
«WDWV LQGLYLGXHOV

HW GH VHQWLPHQWV SULY«V � 0DLV FHWWH H[SOLFDWLRQ VLPSOLVWH HVW VDQV
UDSSRUW DYHF OH

V

IDLWV � ,O VXIILW GH UHPDUTXHU TXH � GDQV OH UªJQH

DQLPDO � R» OD YL
H

VRFLDOH Q
HVW MDPDLV TXH WUªV UXGLPHQWDLUH �

O
LQVWLWXWLRQ UHOLJLHXVH HV
W

LQFRQQXH � TX
HOOH QH V
REVHUYH MDXQDLV
TXH O¢ R» LO H[LVWH XQH RUJDQLVDWLRQ FROOHFWLYH � TX
HOOH FKDQJH

VHORQ OD QDWXUH GHV VRFL«W«V � SRXU TX
RQ VRLW IRQG« ¢ FRQFOXUH
TXH � VHXOV � OH

V

KRPPHV HQ JURXSH SHQVHQW UHOLJLHXVHPHQW � -D

PDLV O
LQGLYLGX QH VH VHUDLW «OHY« ¢ O
LG«H GH IRUFHV TXL OH G«SDV
VHQW DXVVL LQILQLPHQW � OX

L
HW WRXW FH TXL O
HQWRXUH � V

LO

Q
DYDLW
FRQQX TXH OX

L
�P¬PH HW O
XQLYHUV SK\VLTXH � 0¬PH OH
V JUDQGHV

IRUFHV QDWXUHOOHV DYHF OHVTXHOOHV LO HVW HQ UHODWLRQV Q
DXUDLHQW SDV

SX OX
L

HQ VXJJ«UHU OD QRWLRQ � FDU � ¢ O
RULJLQH � LO HV
W

ORLQ GH VD
YRLU � FRPPH DXMRXUG
KXL � ¢ TXHO SRLQW HOOHV OH GRPLQHQW � LO FURLW �

DX FRQWUDLUH � SRXYRLU � GDQV GH FHUWDLQHV FRQGLWLRQV � HQ GLVSRVHU

¢ VRQ JU« � � � � &
HVW OD VFLHQFH TXL OX
L

D DSSULV GH FRPELHQ LO OHXU
HVW LQI«ULHXU � /D SXLVVDQFH TXL V
HVW DLQVL LPSRV«H ¢ VRQ UHVSHFW

HW TXL HVW GHYHQXH O
REMHW GH VRQ DGRUDWLRQ � F
HVW OD VRFL«W« � GRQW

OH
V

'LHX[ QH IXUHQW TXH OD IRUPH K\SRVWDVL«H � /D UHOLJLRQ � F
HVW �

HQ G«ILQLWLYH � OH V\VWªPH GH V\PEROHV SDU OHVTXHOV OD VRFL«W« SUHQG
FRQVFLHQFH G
HOOH �P¬PH � F
HVW OD PDQLªUH GH SHQVHU SURSUH ¢

O
¬WUH FROOHFWLI � 9RLO¢ GRQF XQ YDVWH HQVHPEOH G
«WDWV PHQWDX[

� � � 9� )UD]HU � *ROGHQ %RXJK � S � � HW VXLY �
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TX
L

QH VH VHUDLHQW SDV SURGXLWV VL OH
V

FRQVFLHQFHV SDUWLFXOLªUHV

QH V
«WDLHQW SDV XQLHV � TXL U«VXOWHQW GH FHWWH XQLRQ HW VH VRQW
VXUDMRXW«V ¢ FHX[ TXL G«ULYHQW GHV QDWXUHV LQGLYLGXHOOHV � 2

Q

DXUD
EHDX DQDO\VHU FHV GHUQLªUHV DXVVL PLQXWLHXVHPHQW TXH SRVVLEOH �

MDPDLV RQ Q
\ G«FRXYULUD ULHQ TXL H[SOLTXH FRPPHQW VH VRQW IRQ
G«HV HW G«YHORSS«HV FHV FUR\DQFHV HW FHV SUDWLTXHV VLQJXOLªUHV

G
R» HVW Q« OH WRW«PLVPH � FRPPHQW OH QDWXULVPH HQ HVW VRUWL �

FRPPHQW OH QDWXULVPH OX
L

�P¬PH HVW GHYHQX � LF
L
OD UHOLJLRQ DEV

WUDLWH GH ,DKY« � O¢ OH SRO\WK«LVPH GHV *UHFV HW GHV 5RPDLQV �

HWF� 2
U

� WRXW FH TXH QRXV YRXORQV GLUH TXDQG QRXV DIILUPRQV
O
K«W«URJ«Q«LW« GX VRFLDO HW GH O
LQGLYLGXHO � F
HVW TXH OH

V REVHU
YDWLRQV SU«F«GHQWHV V
DSSOLTXHQW � QRQ VHXOHPHQW ¢ OD UHOLJLRQ �

PDLV DX GURLW � ¢ OD PRUDOH � DX[ PRGHV � DX[ LQVWLWXWLRQV SROLWLTXHV �

DX[ SUDWLTXHV S«GDJRJLTXHV � HWF� � HQ XQ PRW ¢ WRXWHV OHV IRUPHV
GH OD YLH FROOHFWLYH � � � �

0DLV XQH DXWUH REMHFWLRQ QRXV D «W« IDLWH TXL SHXW SDUD°WUH
SOXV JUDYH DX SUHPLHU DERUG � 1RXV Q
DYRQV SDV VHXOHPHQW

y DGPLV TXH OH
V

«WDWV VRFLDX[ GLIIªUHQW TXDOLWDWLYHPHQW GHV «WDWV
LQGLYLGXHOV � PDLV HQFRUH TX
LOV VRQW � HQ XQ FHUWDLQ VHQV � H[W«
ULHXUV DX[ LQGLYLGXV � 0¬PH QRXV Q
DYRQV SDV FUDLQW GH FRPSD
UHU FHWWH H[W«ULRULW« ¢ FHOOH GHV IRUFHV SK\VLTXHV � 0DLV � D � W � RQ

GL
W

� SXLVTX
LO Q
\ D ULHQ GDQV OD VRFL«W« TXH GHV LQGLYLGXV � FRP
PHQW SRXUUDLW � LO \ DYRLU TXHOTXH FKRVH HQ GHKRUV G
HX[ "

6L O
REMHFWLRQ «WDLW IRQG«H � QRXV VHULRQV HQ SU«VHQFH G
XQH
DQWLQRPLH � &DU LO QH IDXW SDV SHUGUH GH YXH FH TXL D «W« SU«F«
GHPPHQW «WDEOL � 3XLVTXH OD SRLJQ«H GH JHQV TXL VH WXHQW
FKDTXH DQQ«H QH IRUPH SDV XQ JURXSH QDWXUHO � TX
LOV QH VRQW
SDV HQ FRPPXQLFDWLRQ OHV XQV DYHF OHV DXWUHV � OH QRPEUH FRQ

� � � $MRXWRQV � SRXU SU«YHQLU WRXWH LQWHUSU«WDWLRQ LQH[DFWH � TXH QRXV Q
DG
PHWWRQV SDV SRXU FHOD TX
LO \ DL

W
XQ SRLQW SU«FLV R» ILQLVVH O
LQGLYLGXHO HW R»

FRPPHQFH OH UªJQH VRFLDO � /
DVVRFLDWLRQ QH V
«WDEOLW SDV G
XQ VHXO FRXS HW QH

SURGXLW SDV G
XQ VHXO FRXS VHV HIIHWV � LO OX
L

IDXW GX WHPSV SRXU FHOD HW LO \

D � SDU FRQV«TXHQW � GHV PRPHQWV R» OD U«DOLW« HVW LQG«FLVH � $LQVL � RQ SDVVH VDQV
KLDWXV G
XQ RUGUH GH IDLWV ¢ O
DXWUH �� PDLV FH Q
HVW SDV XQH UDLVRQ SRXU QH SDV

OH
V GLVWLQJXHU � $XWUHPHQW � LO Q

\

DXUDLW ULHQ GH GLVWLQFW GDQV OH PRQGH � VL GX

PRLQV RQ SHQVH TX
LO Q
\ D SDV GH JHQUHV V«SDU«V HW TXH O
«YROXWLRQ HV
W

FRQ
WLQXH �

'85.+(,0� ��
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VWDQW GHV VXLFLGHV QH SHXW ¬WUH G» TX
¢ O
DFWLRQ G
XQH P¬PH
FDXVH TXL GRPLQH OH

V

LQGLYLGXV HW TXL OHXU VXUYLW � /D IRUFH TXL

IDLW O
XQLW« GX IDLVFHDX IRUP« SDU OD PXOWLWXGH GHV FDV SDUWLFXOLHUV �

«SDUV VXU OD VXUIDFH GX WHUULWRLUH � GRLW Q«FHVVDLUHPHQW ¬WUH HQ

GHKRUV GH FKDFXQ G
HX[ � 6L GRQF LO «WDLW U«HOOHPHQW LPSRVVLEOH

TX
HOOH OHXU I½
W

H[W«ULHXUH � OH SUREOªPH VHUDLW LQVROXEOH � 0DLV
O
LPSRVVLELOLW« Q
HVW TX
DSSDUHQWH �

(W G
DERUG � LO Q
HVW SDV YUDL TXH OD VRFL«W« QH VRLW FRPSRV«H
TXH G
LQGLYLGXV � HOOH FRPSUHQG DXVVL GHV FKRVHV PDW«ULHOOHV HW

TXL MRXHQW XQ U¶OH HVVHQWLHO GDQV OD YLH FRPPXQH � /H IDLW VRFLDO

VH PDW«ULDOLVH SDUIRLV MXVTX
¢ GHYHQLU XQ «O«PHQW GX PRQGH
H[W«ULHXU � 3DU H[HPSOH � XQ W\SH G«WHUPLQ« G
DUFKLWHFWXUH HVW �

XQ SK«QRPªQH VRFLDO � RU LO HV
W

LQFDUQ« HQ SDUWLH GDQV GHV PDL
VRQV � GDQV GHV «GLILFHV GH WRXWH VRUWH TXL � XQH IRLV FRQVWUXLWV �

GHYLHQQHQW GHV U«DOLW«V DXWRQRPHV � LQG«SHQGDQWHV GHV LQGLYLGXV �

,O HQ HVW DLQVL GHV YRLHV GH FRPPXQLFDWLRQ HW GH WUDQVSRUW � GHV
LQVWUXPHQWV HW GHV PDFKLQHV HPSOR\«V GDQV O
LQGXVWULH RX GDQV

OD YLH SULY«H HW TXL H[SULPHQW O
«WDW GH OD WHFKQLTXH ¢ FKDTXH

PRPHQW GH O
KLVWRLUH � GX ODQJDJH «FULW � HWF� /D YL
H

VRFLDOH � TXL

V
HVW DLQVL FRPPH FULVWDOOLV«H HW IL[«H VXU GHV VXSSRUWV PDW«ULHOV �

VH WURXYH GRQF SDU FHOD P¬PH H[W«ULRULV«H � HW F
HVW GX GHKRUV
TX
HOOH DJLW VXU QRXV � /HV YRLHV GH FRPPXQLFDWLRQ TXL RQW «W«

FRQVWUXLWHV DYDQW QRXV LPSULPHQW ¢ OD PDUFKH GH QRV DIIDLUHV
XQH GLUHFWLRQ G«OHUPLQ«H � VXLYDQW TX
HOOHV QRXV PHWWHQW HQ UHOD
WLRQV DYHF WHOV RX WHOV SD\V � /
HQIDQW IRUPH VRQ JR½W HQ HQWUDQW

HQ FRQWDFW DYHF OH
V

PRQXPHQWV GX JR½W QDWLRQDO � OHJV GHV J«Q«
UDWLRQV DQW«ULHXUHV � 3DUIRLV P¬PH � RQ YRLW GH FHV PRQXPHQWV
GLVSDUD°WUH SHQGDQW GHV VLªFOHV GDQV O
RXEOL � SXLV � XQ MRXU � DORUV
TXH OH

V

QDWLRQV TXL OH
V

DYDLHQW «OHY«V VRQW GHSXLV ORQJWHPSV

«WHLQWHV � U«DSSDUD°WUH ¢ OD OXPLªUH HW UHFRPPHQFHU DX VHLQ GH

VRFL«W«V QRXYHOOHV XQH QRXYHOOH H[LVWHQFH � &
HVW FH TXL FDUDFW«
ULVH FH SK«QRPªQH WUªV SDUWLFXOLHU TX
RQ DSSHOOH OH

V

5HQDLV
VDQFHV � 8QH 5HQDLVVDQFH � F
HVW GH OD YLH VRFLDOH TXL � DSUªV V
¬WUH
FRPPH G«SRV«H GDQV GHV FKRVHV HW \ ¬WUH UHVW«H ORQJWHPSV

ODWHQWH � VH U«YHLOOH WRXW ¢ FRXS HW YLHQW FKDQJHU O
RULHQWDWLRQ
LQWHOOHFWXHOOH HW PRUDOH GH SHXSOHV TXL Q
DYDLHQW SDV FRQFRXUX ¢
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O
«ODERUHU � 6DQV GRXWH � HOOH QH SRXUUDLW SDV VH UDQLPHU VL GHV

FRQVFLHQFHV YLYDQWHV QH VH WURXYDLHQW O¢ SRXU UHFHYRLU VRQ DFWLRQ �

PDLV � G
XQ DXWUH F¶W« � FHV FRQVFLHQFHV DXUDLHQW SHQV« HW VHQWL
WRXW DXWUHPHQW VL FHWWH DFWLRQ QH V
«WDLW SDV SURGXLWH �
/D P¬PH UHPDUTXH V
DSSOLTXH ¢ FHV IRUPXOHV G«ILQLHV R» VH

FRQGHQVHQW VRLW OH
V GRJPHV GH OD IRL � VRLW OH
V SU«FHSWHV GX GURLW �

TXDQG LOV VH IL[HQW H[W«ULHXUHPHQW VRXV XQH IRUPH FRQVDFU«H �

$VVXU«PHQW � VL ELHQ U«GLJ«HV TX
HOOHV SXVVHQW ¬WUH � HOOHV UHVWH
UDLHQW OHWWUH PRUWH V
LO Q
\ DYDLW SHUVRQQH SRXU VH OH

V UHSU«VHQWHU

HW OH
V

PHWWUH HQ SUDWLTXH � 0DLV � VL HOOHV QH VH VXIILVHQW SDV � HOOHV

QH ODLVVHQW SDV G
¬WUH GHV IDFWHXUV VXL JHQHULV GH O
DFWLYLW« VR
FLDOH � &DU HOOHV RQW XQ PRGH G
DFWLRQ TXL OHXU HVW SURSUH � /HV
UHODWLRQV MXULGLTXHV QH VRQW SDV GX WRXW OH

V

P¬PHV VHORQ TXH

OH GURLW HVW «FULW RX QRQ � /¢ R» LO H[LVWH XQ FRGH FRQVWLWX« � OD

MXULVSUXGHQFH HV
W

SOXV U«JXOLªUH � PDLV PRLQV VRXSOH � OD O«JLVOD
WLRQ SOXV XQLIRUPH � PDLV DXVVL SOXV LPPXDEOH � (OOH VDLW PRLQV
ELHQ V
DSSURSULHU ¢ OD GLYHUVLW« GHV FDV SDUWLFXOLHUV HW HOOH RS
SRVH SOXV GH U«VLVWDQFH DX[ HQWUHSULVHV GHV QRYDWHXUV � /HV
IRUPHV PDW«ULHOOHV TX
HOOH UHY¬W QH VRQW GRQF SDV GH VLPSOHV
FRPELQDLVRQV YHUEDOHV VDQV HIILFDFLW« � PDLV GHV U«DOLW«V DJLV
VDQWHV � SXLVTX
LO HQ VRUW GHV HIIHWV TXL Q
DXUDLHQW SDV OLHX VL HOOHV

Q
«WDLHQW SDV � 2
U

� QRQ VHXOHPHQW HOOHV VRQW H[W«ULHXUHV DX[
FRQVFLHQFHV LQGLYLGXHOOHV � PDLV F
HVW FHWWH H[W«ULRULW« TXL IDLW
OHXUV FDUDFWªUHV VS«FLILTXHV � &
HVW SDUFH TX
HOOHV VRQW PRLQV ¢

OD SRUW«H GHV LQGLYLGXV TXH FHX[ � FL SHXYHQW SOXV GLIILFLOHPHQW

OH
V

DFFRPPRGHU DX[ FLUFRQVWDQFHV � HW F
HVW OD P¬PH FDXVH TXL
OHV UHQG SOXV U«IUDFWDLUHV DX[ FKDQJHPHQWV �

7RXWHIRLV � LO HVW LQFRQWHVWDEOH TXH WRXWH OD FRQVFLHQFH VRFLDOH
Q
DUULYH SDV ¢ V
H[W«ULRULVHU HW ¢ VH PDW«ULDOLVHU DLQVL � 7RXWH O
HV
WK«WLTXH QDWLRQDOH Q
HVW SDV GDQV OHV DXYUHV TX
HOOH LQVSLUH � WRXWH

OD PRUDOH QH VH IRUPXOH SDV HQ SU«FHSWHV G«ILQLV � /D PDMHXUH
SDUWLH HQ UHVWH GLIIXVH � ,O \ D WRXWH XQH YLH FROOHFWLYH TXL HVW HQ

OLEHUW« � WRXWHV VRUWHV GH FRXUDQWV YRQW � YLHQQHQW � FLUFXOHQW GDQV
WRXWHV OHV GLUHFWLRQV � VH FURLVHQW HW VH P¬OHQW GH PLOOH PDQLªUHV

GLII«UHQWHV HW � SU«FLV«PHQW SDUFH TX
LOV VRQW GDQV XQ SHUS«WXHO
«WDW GH PRELOLW« � LOV QH SDUYLHQQHQW SDV ¢ VH SUHQGUH VRXV XQH
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IRUPH REMHFWLYH � $XMRXUG
KXL � F
HVW XQ YHQW GH WULVWHVVH HW GH
G«FRXUDJHPHQW TXL V
HVW DEDWWX VXU OD VRFL«W« � GHPDLQ � DX FRQ
WUDLUH � XQ VRXIIOH GH MR\HXVH FRQILDQFH YLHQGUD VRXOHYHU OH

V

FDXUV � 3HQGDQW XQ WHPSV � WRXW OH JURXSH HVW HQWUD°Q« YHUV O
LQ
GLYLGXDOLVPH � XQH DXWUH S«ULRGH YLHQW � HW FH VRQW OH

V DVSLUDWLRQV

VRFLDOHV HW SKLODQWKURSLTXHV TXL GHYLHQQHQW SU«SRQG«UDQWHV �

+LHU � RQ «WDLW WRXW DX FRVPRSROLWLVPH � DXMRXUG
KXL � F
HVW OH SD
WULRWLVPH TXL O
HPSRUWH � (W WRXV FHV UHPRXV � WRXV FHV IOX[ HW WRXV

FH
V

UHIOX[ RQW OLHX � VDQV TXH OH
V SU«FHSWHV FDUGLQDX[ GX GURLW

HW GH OD PRUDOH � LPPRELOLV«V SDU OHXUV IRUPHV KL«UDWLTXHV � VRLHQW
VHXOHPHQW PRGLIL«V � '
DLOOHXUV � FHV SU«FHSWHV HX[ �P¬PHV QH

IRQW TX
H[SULPHU WRXWH XQH YLH VRXV � MDFHQWH GRQW LOV IRQW SDUWLH �

LOV HQ U«VXOWHQW � PDLV QH OD VXSSULPHQW SDV � $ OD EDVH GH WRXWHV
FHV PD[LPHV � LO \ D GHV VHQWLPHQWV DFWXHOV HW YLYDQWV TXH FHV

IRUPXOHV U«VXPHQW � PDLV GRQW HOOHV QH VRQW TXH O
HQYHORSSH VX

SHUILFLHOOH � (OOHV Q
«YHLOOHUDLHQW DXFXQ «FKR � VL HOOHV QH FRUUHV
SRQGDLHQW SDV ¢ GHV «PRWLRQV HW ¢ GHV LPSUHVVLRQV FRQFUªWHV �

«SDUVHV GDQV OD VRFL«W« � 6L GRQF QRXV OHXU DWWULEXRQV XQH U«DOLW« �

QRXV QH VRQJHRQV SDV ¢ HQ IDLUH OH WRXW GH OD U«DOLW« PRUDOH � &H

VHUDLW SUHQGUH OH VLJQH SRXU OD FKRVH VLJQLIL«H � 8Q VLJQH HV
W DV

VXU«PHQW TXHOTXH FKRVH � FH Q
HVW SDV XQH VRUWH G
«SLSK«QRPªQH
VXU«URJDWRLUH � RQ VDLW DXMRXUG
KXL OH U¶OH TX
LO MRXH GDQV OH G«

YHORSSHPHQW LQWHOOHFWXHO � 0DLV HQILQ FH Q
HVW TX
XQ VLJQH � � � �

0DLV SDUFH TXH FHWWH YLH Q
D SDV XQ VXIILVDQW GHJU« GH FRQ

VLVWDQFH SRXU VH IL[HU � HOOH QH ODLVVH SDV G
DYRLU OH P¬PH FDUDF
WªUH TXH FHV SU«FHSOHV IRUPXO«V GRQW QRXV SDUOLRQV WRXW ¢
O
KHXUH � (OOH HV

W

H[W«ULHXUH ¢ FKDTXH LQGLYLGX PR\HQ SULV ¢

SDUW � 9RLFL � SDU H[HPSOH � TX
XQ JUDQG GDQJHU SXEOLF G«WHUPLQH

XQH SRXVV«H GX VHQWLPHQW SDWULRWLTXH � ,O HQ U«VXOWH XQ «ODQ
FROOHFWLI HQ YHUWX GXTXHO OD VRFL«W« � GDQV VRQ HQVHPEOH � SRVH

� � � 1RXV SHQVRQV TX
DSUªV FHWWH H[SOLFDWLRQ RQ QH QRXV UHSURFKHUD SOXV

GH YRXORLU � HQ VRFLRORJLH � VXEVWLWXHU OH GHKRUV DX GHGDQV � 1RXV SDUWRQV GX GH
KRUV SDUFH TX
LO HV
W

VHXO LPP«GLDWHPHQW GRQQ« � PDLV F
HVW SRXU DWWHLQGUH OH

GHGDQV � /H SURF«G« HV
W

� VDQV GRXWH � FRPSOLTX« � PDLV LO Q
HQ HV
W

SDV G
DXWUH �

VL O
RQ QH YHXW SDV V
H[SRVHU ¢ IDLUH SRUWHU OD UHFKHUFKH � QRQ VXU O
RUGUH GH

IDLWV TXH O
RQ YHXW «WXGLHU � PDLV VXU OH VHQWLPHQW SHUVRQQHO TX
RQ HQ D �
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FRPPH XQ D[LRPH TXH OH
V

LQW«U¬WV SDUWLFXOLHUV � P¬PH FHX[ TXL
SDVVHQW G
RUGLQDLUH SRXU OH

V SOXV UHVSHFWDEOHV � GRLYHQW V
HIIDFHU
FRPSOªWHPHQW GHYDQW O
LQW«U¬W FRPPXQ � (W OH SULQFLSH Q
HVW
SDV VHXOHPHQW «QRQF« FRPPH XQH VRUWH GH GHVLGHUDWXP � DX

EHVRLQ � LO HVW DSSOLTX« ¢ OD OHWWUH � 2EVHUYH] DX P¬PH PRPHQW
OD PR\HQQH GHV LQGLYLGXV � 9RXV UHWURXYHUH] ELHQ FKH] XQ JUDQG

QRPEUH G
HQWUH HX[ TXHOTXH FKRVH GH FH
W

«WDW PRUDO � PDLV LQIL
QLPHQW DWW«QX« � ,OV VRQW UDUHV � FHX[ TXL � P¬PH HQ WHPSV GH

JXHUUH � VRQW SU¬WV ¢ IDLUH VSRQWDQ«PHQW XQH DXVVL HQWLªUH DEGL
FDWLRQ G
HX[ �P¬PHV � 'RQF � GH WRXWHV OH

V

FRQVFLHQFHV SXUWLFX

OLªUHV TXL FRPSRVHQW OD JUDQGH PDVVH GH OD QDWLRQ � LO Q
HQ HV
W

DXFXQH SDU UDSSRUW ¢ ODTXHOOH OH FRXUDQW FROOHFWLI QH VRLW H[W«

ULHXU SUHVTXH HQ WRWDOLW« � SXLVTXH FKDFXQH G
HOOHV Q
HQ FRQWLHQW
TX
XQH SDUFHOOH �

2
Q SHXW IDLUH OD P¬PH REVHUYDWLRQ P¬PH ¢ SURSRV GHV VHQWL

PHQWV PRUDX[ OH
V SOXV VWDEOHV HW OH
V SOXV IRQGDPHQWDX[ � 3DU

H[HPSOH � WRXWH VRFL«W« D SRXU OD YLH GH O
KRPPH HQ J«Q«UDO XQ

UHVSHFW GRQW O
LQWHQVLW« HV
W

G«WHUPLQ«H HW SHXW VH PHVXUHU G
D
SUªV OD JUDYLW« UHODWLYH � � � GHV SHLQHV DWWDFK«HV ¢ O
KRPLFLGH � '
XQ
DXWUH F¶W« � O
KRPPH PR\HQ Q
HVW SDV VDQV DYRLU HQ OX

L TXHOTXH
FKRVH GH FH P¬PH VHQWLPHQW � PDLV ¢ XQ ELHQ PRLQGUH GHJU«

HW G
XQH WRXW DXWUH PDQLªUH TXH OD VRFL«W« � 3RXU VH UHQGUH
FRPSWH GH FHW «FDUW � LO VXIILW GH FRPSDUHU O
«PRWLRQ TXH SHXW

QRXV FDXVHU LQGLYLGXHOOHPHQW OD YXH GX PHXUWULHU RX OH VSHF
WDFOH P¬PH GX PHXUWUH � HW FHOOH TXL VDLVLW � GDQV OH

V

P¬PHV

FLUFRQVWDQFHV � OH
V

IRXOHV DVVHPEO«HV � 2
Q VDLW ¢ TXHOOHV H[WU«

PLW«V HOOHV VH ODLVVHQW HQWUD°QHU VL ULHQ QH OHXU U«VLVWH � &
HVW TXH �

GDQV FH FDV � OD FROªUH HVW FROOHFWLYH � 2
U

� OD P¬PH GLII«UHQFH VH

� � � 3RXU VDYRLU VL FH VHQWLPHQW GH UHVSHFW HV
W

SOXV IRUW GDQV XQH VRFL«W«
TXH GDQV O
DXWUH � LO QH IDXW SDV FRQVLG«UHU VHXOHPHQW OD YLROHQFH LQWULQVªTXH

GHV PHVXUHV TXL FRQVWLWXHQW OD U«SUHVVLRQ � PDLV OD SODFH RFFXS«H SDU OD SHLQH
GDQV O
«FKHOOH S«QDOH � /
DVVDVVLQDW Q
HVW SXQL TXH GH PRUW DXMRXUG
KXL FRPPH
DX[ VLªFOHV GHUQLHUV � 0DLV DXMRXUG
KXL � OD SHLQH GH PRUW VLPSOH D XQH JUD
YLW« UHODWLYH SOXV JUDQGH � FDU HOOH FRQVWLWXH OH FK¤WLPHQW VXSU¬PH � WDQGLV
TX
DXWUHIRLV HOOH SRXYDLW ¬WUH DJJUDY«H � (W SXLVTXH FHV DJJUDYDWLRQV QH V
DS
SOLTXDLHQW SD
V

DORUV ¢ O
DVVDVVLQDW RUGLQDLUH � LO HQ U«VXOWH TXH FHOXL � FL «WDLW
O
REMHW G
XQH PRLQGUH U«SUREDWLRQ �
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UHWURXYH ¢ FKDTXH LQVWDQW HQWUH OD PDQLªUH GRQW OD VRFL«W« UH
V

VHQW FHV DWWHQWDWV HW OD ID©RQ GRQW LOV DIIHFWHQW OH
V LQGLYLGXV � SDU

FRQV«TXHQW � HQWUH OD IRUPH LQGLYLGXHOOH HW OD IRUPH VRFLDOH GX

VHQWLPHQW TX
LOV RIIHQVHQW � /
LQGLJQDWLRQ VRFLDOH HV
W

G
XQH WHOOH
«QHUJLH TX
HOOH Q
HVW WUªV VRXYHQW VDWLVIDLWH TXH SDU O
H[SLDWLRQ
VXSU¬PH � 3RXU QRXV � VL OD YLFWLPH HVW XQ LQFRQQX RX XQ LQGLII«
UHQW � VL O
DXWHXU GX FULPH QH YL

W SDV GDQV QRWUH HQWRXUDJH HW � SDU
VXLWH � QH FRQVWLWXH SDV SRXU QRXV XQH PHQDFH SHUVRQQHOOH � WRXW

HQ WURXYDQW MXVWH TXH O
DFWH VRLW SXQL � QRXV Q
HQ VRPPHV SDV
DVVH] «PXV SRXU «SURXYHU XQ EHVRLQ Y«ULWDEOH G
HQ WLUHU YHQ

JHDQFH � 1RXV QH ŁHURQV SDV XQ SDV SRXU G«FRXYULU OH FRXSDEOH �

QRXV U«SXJQHURQV P¬PH ¢ OH OLYUHU � /D FKRVH QH FKDQJH G
DVSHFW
TXH VL O
RSLQLRQ SXEOLTXH � FRPPH RQ GL

W
� V
HVW VDLVLH GH O
DIIDLUH �

$ORUV � QRXV GHYHQRQV SOXV H[LJHDQWV HW SOXV DFWLIV � 0DLV F
HVW
O
RSLQLRQ TXL SDUOH SDU QRWUH ERXFKH � F
HVW VRXV OD SUHVVLRQ GH OD

FROOHFWLYLW« TXH QRXV DJLVVRQV � QRQ HQ WDQW TX
LQGLYLGXV �

/H SOXV VRXYHQW P¬PH � OD GLVWDQFH HQWUH O
«WDW VRFLDO HW VHV
U«SHUFXVVLRQV LQGLYLGXHOOHV HV

W

HQFRUH SOXV FRQVLG«UDEOH � 'DQV

OH FDV SU«F«GHQW � OH VHQWLPHQW FROOHFWLI � HQ V
LQGLYLGXDOLVDQW � JDU
GDLW GX PRLQV � FKH] OD SOXSDUW GHV VXMHWV � DVVH] GH IRUFH SRXU
V
RSSRVHU DX[ DFWHV TXL O
RIIHQVHQW � O
KRUUHXU GX VDQJ KXPDLQ

HV
W

DXMRXUG
KXL DVVH] SURIRQG«PHQW HQUDFLQ«H GDQV OD J«Q«UDOLW«

GHV FRQVFLHQFHV SRXU SU«YHQLU O
«FORVLRQ G
LG«HV KRPLFLGHV � 0DLV

OH VLPSOH G«WRXUQHPHQW � OD IUDXGH VLOHQFLHXVH HW VDQV YLROHQFH
VRQW ORLQ GH QRXV LQVSLUHU OD P¬PH U«SXOVLRQ � ,OV QH VRQW SDV

WUªV QRPEUHX[ FHX[ TXL RQW GHV GURLWV G
DXWUXL XQ UHVSHFW VXIIL
VDQW SRXU «WRXIIHU GDQV VRQ JHUPH WRXW G«VLU GH V
HQULFKLU LQMXV
WHPHQW � &H Q
HVW SDV TXH O
«GXFDWLRQ QH G«YHORSSH XQ FHUWDLQ
«ORLJQHPHQW SRXU WRXW DFWH FRQWUDLUH ¢ O
«TXLW« � 0DLV TXHOOH GLV
WDQFH HQWUH FH VHQWLPHQW YDJXH � K«VLWDQW � WRXMRXUV SU¬W DX[ FRP

SURPLV � HW OD IO«WULVVXUH FDW«JRULTXH � VDQV U«VHUYH HW VDQV U«WL
FHQFH � GRQW OD VRFL«W« IUDSSH OH YRO VRXV WRXWHV VHV IRUPHV � (W

TXH GLURQV �QRXV GH WDQW G
DXWUHV GHYRLUV TXL RQW HQFRUH PRLQV

GH UDFLQHV FKH] O
KRPPH RUGLQDLUH � FRPPH FHOXL TXL QRXV RU

GRQQH GH FRQWULEXHU SRXU QRWUH MXVWH SDUW DX[ G«SHQVHV SXEOL
TXHV � GH QH SDV IUDXGHU OH ILVF � GH QH SDV FKHUFKHU ¢ «YLWHU
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KDELOHPHQW OH VHUYLFH PLOLWDLUH � G
H[«FXWHU OR\DOHPHQW QRV FRQ

WUDWV � HOF � � HWF� 6L � VXU WRXV FHV SRLQWV � OD PRUDOLW« Q
«WDLW DVVXU«H
TXH SDU OH

V

VHQWLPHQWV YDFLOODQWV TXH FRQWLHQQHQW OH
V FRQVFLHQ

FHV PR\HQQHV � HOOH VHUDLW VLQJXOLªUHPHQW SU«FDLUH �

&
HVW GRQF XQH HUUHXU IRQGDPHQWDOH TXH GH FRQIRQGUH � FRPPH
RQ O
D IDLW WDQW GH IRLV � OH W\SH FROOHFWLI G
XQH VRFL«W« DYHF OH W\SH

PR\HQ GHV LQGLYLGXV TXL OD FRPSRVHQW � /
KRPPH PR\HQ HV
W

G
XQH WUªV P«GLRFUH PRUDOLW« � 6HXOHV � OH
V

PD[LPHV OH
V SOXV HV

VHQWLHOOHV GH O
«WKLTXH VRQW JUDY«HV HQ OX
L

DYHF TXHOTXH IRUFH � HW

HQFRUH VRQW �HOOHV ORLQ G
\ DYRLU OD SU«FLVLRQ HW O
DXWRULW« TX
HOOHV

RQW GDQV OH W\SH FROOHFWLI � F
HVW � ¢ � GLUH GDQV O
HQVHPEOH GH OD

VRFL«W« � &HWWH FRQIXVLRQ � TXH 4X«WHOHW D SU«FLV«PHQW FRPPLVH �

IDLW GH OD JHQªVH GH OD PRUDOH XQ SUREOªPH LQFRPSU«KHQVLEOH �

&DU � SXLVTXH O
LQGLYLGX HV
W

HQ J«Q«UDO G
XQH WHOOH P«GLRFULW« �

FRPPHQW XQH PRUDOH D � W �HOOH SX VH FRQVWLWXHU TXL OH G«SDVVH ¢ FH

SRLQW � VL HOOH Q
H[SULPH TXH OD PR\HQQH GHV WHPSHUDPHQWV LQGL
YLGXHOV " /H SOXV QH VDXUDLW � VDQV PLUDFOH � QDLWUH GX PRLQV � 6L

OD FRQVFLHQFH FRPPXQH Q
HVW DXWUH FKRVH TXH OD FRQVFLHQFH OD

SOXV J«Q«UDOH � HOOH QH SHXW V
«OHYHU DX � GHVVXV GX QLYHDX YXO
JDLUH � 0DLV DORUV � G
R» YLHQQHQW FHV SU«FHSWHV «OHY«V HW QHWWH
PHQW LPS«UDWLIV TXH OD VRFL«W« V
HIIRUFH G
LQFXOTXHU ¢ VHV HQIDQWV

HW GRQW HOOH LPSRVH OH UHVSHFW ¢ VHV PHPEUHV " &H Q
HVW SDV VDQV

UDLVRQ TXH OH
V UHOLJLRQV HW � ¢ OHXU VXLWH � WDQW GH SKLORVRSKLHV FRQ

VLGªUHQW OD PRUDOH FRPPH QH SRXYDQW DYRLU WRXWH VD U«DOLW« TX
HQ

'LHX � &
HVW TXH OD S¤OH HW WUªV LQFRPSOªWH HVTXLVVH TX
HQ FRQ

WLHQQHQW OH
V

FRQVFLHQFHV LQGLYLGXHOOHV Q
HQ SHXW ¬WUH UHJDUG«H

FRPPH OH W\SH RULJLQDO � (OOH IDLW SOXW¶W O
HIIHW G
XQH UHSURGXFWLRQ

LQILGªOH HW JURVVLªUH GRQW OH PRGªOH � SDU VXLWH � GRLW H[LVWHU TXHO
TXH SDUW HQ GHKRUV GHV LQGLYLGXV � &
HVW SRXUTXRL � DYHF VRQ VL

P

SOLVPH RUGLQDLUH � O
LPDJLQDWLRQ SRSXODLUH OH U«DOLVH HQ 'LHX �

/D VFLHQFH � VDQV GRXWH � QH VDXUDLW V
DUU¬WHU ¢ FHWWH FRQFHSWLRQ

GRQW HOOH Q
D P¬PH SDV ¢ FRQQDLWUH � � � � 6HXOHPHQW � VL RQ O
«FDUWH �

� � � '
H

P¬PH TXH OD VFLHQFH GH OD SK\VLTXH Q

D SDV ¢ GLVFXWHU OD FUR\DQFH

HQ 'LHX � FU«DWHXU GX PRQGH SK\VLTXH � OD VFLHQFH GH OD PRUDOH Q
D SDV ¢ FRQ
QD°WUH GH OD GRFWULQH TXL YRLW HQ 'LHX OH FU«DWHXU GH OD PRUDOH � /D TXHVWLRQ
Q
HVW SDV GH QRWUH UHVVRUW � QRXV Q
DYRQV ¢ QRXV SURQRQFHU SRXU DXFXQH VROX
WLRQ � /HV FDXVHV VHFRQGHV VRQW OHV VHXOHV GRQW QRXV D\RQV ¢ QRXV RFFXSHU �
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LO QH UHVWH SOXV G
DXWUH DOWHUQDWLYH TXH GH ODLVVHU OD PRUDOH HQ

L
DLU HW LQH[SOLTX«H � RX G
HQ IDLUH XQ V\VWªPH G
«WDWV FROOHFWLIV �
2X HOOH QH YLHQW GH ULHQ TXL VRLW GRQQ« GDQV OH PRQGH GH O
H[
S«ULHQFH � RX HOOH YLHQW GH OD VRFL«W« � (OOH QH SHXW H[LVWHU TXH

GDQV XQH FRQVFLHQFH � VL FH Q
HVW SDV GDQV FHOOH GH O
LQGLYLGX
F
HVW GRQF GDQV FHOOH GX JURXSH � 0DLV DORUV LO IDXW DGPHWWUH TXH
OD VHFRQGH� ORLQ GH VH FRQIRQGUH DYHF OD FRQVFLHQFH PR\HQQH �
OD G«ERUGH GH WRXWHV SDUWV �
/
REVHUYDWLRQ FRQILUPH GRQF O
K\SRWKªVH � '
XQ F¶W« � OD U«JX

ODULW« GHV GRQQ«HV VWDWLVWLTXHV LPSOLTXH TX
LO H[LVWH GHV WHQ
GDQFHV FROOHFWLYHV � H[W«ULHXUHV DX[ LQGLYLGXV � GH O
DXWUH � GDQV
XQ QRPEUH FRQVLG«UDEOH GH FDV LPSRUWDQWV � QRXV SRXYRQV GL
UHFWHPHQW FRQVWDWHU FHWWH H[W«ULRULW« � (OOH Q
D � G
DLOOHXUV � ULHQ GH
VXUSUHQDQW SRXU TXLFRQTXH D UHFRQQX O
K«W«URJ«Q«LW« GHV «WDWV
LQGLYLGXHOV HW GHV «WDWV VRFLDX[ � (Q HIIHW� SDU G«ILQLWLRQ � OH

V
VH

FRQGV QH SHXYHQW YHQLU ¢ FKDFXQ GH QRXV TXH GX GHKRUV � SXLV
TX
LOV QH G«FRXOHQW SDV GH QRV SU«GLVSRVLWLRQV SHUVRQQHOOHV �

«WDQW IDLWV G
«O«PHQWV TXL QRXV VRQW «WUDQJHUV � � � � LOV H[SULPHQW
DXWUH FKRVH TXH QRXV �P¬PHV � 6DQV GRXWH � GDQV OD PHVXUH R»

QRXV QH IDLVRQV TX
XQ DYHF OH JURXSH HW R» QRXV YLYRQV GH VD

YLH � QRXV VRPPHV RXYHUWV ¢ OHXU LQIOXHQFH � PDLV LQYHUVHPHQW �

HQ WDQW TXH QRXV DYRQV XQH SHUVRQQDOLW« GLVWLQFWH GH OD VLHQQH �

QRXV OHXU VRPPHV U«IUDFWDLUHV HW QRXV FKHUFKRQV ¢ OHXU «FKDS
SHU � (W FRPPH LO Q
HVW SHUVRQQH TXL QH PªQH FRQFXUUHPPHQW
FHWWH GRXEOH H[LVWHQFH � FKDFXQ GH QRXV HVW DQLP« ¢ OD IRLV G
XQ

GRXEOH PRXYHPHQW � 1RXV VRPPHV HQWUD°Q«V GDQV OH VHQV VRFLDO

HW QRXV WHQGRQV ¢ VXLYUH OD SHQWH GH QRWUH QDWXUH � /H UHVWH GH

OD VRFL«W« SªVH GRQF VXU QRXV SRXU FRQWHQLU QRV WHQGDQFHV FHQ
WULIXJHV � HW QRXV FRQFRXURQV SRXU QRWUH SDUW ¢ SHVHU VXU DXWUXL
DILQ GH QHXWUDOLVHU OHV VLHQQHV � 1RXV VXELVVRQV QRXV �P¬PHV OD

SUHVVLRQ TXH QRXV FRQWULEXRQV ¢ H[HUFHU VXU OH
V

DXWUHV � 'HX[
IRUFHV DQWDJRQLVWHV VRQW HQ SU«VHQFH � /
XQH YLHQW GH OD FROOHFWL
YLW« HW FKHUFKH ¢ V
HPSDUHU GH O
LQGLYLGX � O
DXWUH YLHQW GH O
LQ
GLYLGX HW UHSRXVVH OD SU«F«GHQWH � /D SUHPLªUH HV
W

� LO HV
W

YUDL �

ELHQ VXS«ULHXUH ¢ OD VHFRQGH � SXLVTX
HOOH HV
W

GXH ¢ XQH FRPEL

� � � \ � SOXV KDXW � S � ��� �



/
�/�0(17 62&,$/ '8 68,&,'( � ���

QDLVRQ GH WRXWHV OH
V

IRUFHV SDUWLFXOLªUHV � PDLV � FRPPH HOOH
UHQFRQWUH DXVVL DXWDQW GH U«VLVWDQFHV TX
LO \ D GH VXMHWV SDU

WLFXOLHUV � HOOH V
XVH HQ SDUWLH GDQV FHV OXWWHV PXOWLSOL«HV HW QH

QRXV S«QªWUH TXH G«ILJXU«H HW DIIDLEOLH � 4XDQG HOOH HVW WUªV

LQWHQVH � TXDQG OH
V

FLUFRQVWDQFHV TXL OD PHWWHQW HQ DFWLRQ UH
YLHQQHQW IU«TXHPPHQW � HOOH SHXW HQFRUH PDUTXHU DVVH] IRUWH
PHQW OH

V
FRQVWLWXWLRQV LQGLYLGXHOOHV � HOOH \ VXVFLWH GHV «WDWV ;

G
XQH FHUWDLQH YLYDFLW« HW TXL � XQH IRLV RUJDQLV«V � IRQFWLRQ
QHQW DYHF OD VSRQWDQ«LW« GH O
LQVWLQFW � F
HVW FH TXL DUULYH SRXU ;

OH
V

LG«HV PRUDOHV OH
V SOXV HVVHQWLHOOHV � 0DLV OD SOXSDUW GHV FRX

UDQWV VRFLDX[ RX VRQW WURS IDLEOHV RX QH VRQW HQ FRQWDFW DYHF
QRXV TXH G
XQH PDQLªUH WURS LQWHUPLWWHQWH SRXU TX
LOV SXLVVHQW
SRXVVHU HQ QRXV GH SURIRQGHV UDFLQHV � OHXU DFWLRQ HV

W VXSHUIL
FLHOOH � 3DU FRQV«TXHQW � LOV UHVWHQW SUHVTXH WRWDOHPHQW H[WHUQHV �

$LQVL � OH PR\HQ GH FDOFXOHU XQ «O«PHQW TXHOFRQTXH GX W\SH FRO
OHFWLI Q
HVW SDV GH PHVXUHU OD JUDQGHXU TX
LO D GDQV OH

V FRQ
VFLHQFHV LQGLYLGXHOOHV HW GH SUHQGUH OD PR\HQQH HQWUH WRXWHV FHV
PHVXUHV � F
HVW SOXW¶W OD VRPPH TX
LO IDXGUDLW IDLUH � (QFRUH FH

SURF«G« G
«YDOXDWLRQ VHUDLW � LO ELHQ DX � GHVVRXV GH OD U«DOLW« � FDU

RQ Q
REWLHQGUDLW DLQVL TXH OH VHQWLPHQW VRFLDO GLPLQX« GH WRXW

FH TX
LO D SHUGX HQ V
LQGLYLGXDOLVDQW �

&H Q
HVW GRQF SDV VDQV TXHOTXH O«JªUHW« TX
RQ D SX WD[HU QRWUH
FRQFHSWLRQ GH VFRODVWLTXH HW OX

L UHSURFKHU GH GRQQHU SRXU IRQ
GHPHQW DX[ SK«QRPªQHV VRFLDX[ MH QH VDLV TXHO SULQFLSH YLWDO
G
XQ JHQUH QRXYHDX � 6L QRXV UHŁXVRQV G
DGPHWWUH TX
LOV DLHQW
SRXU VXEVWUDW OD FRQVFLHQFH GH O
LQGLYLGX � QRXV OHXU HQ DVVLJQRQV

XQ DXWUH � F
HVW FHOXL TXH IRUPHQW � HQ V
XQLVVDQW HW HQ VH FRPEL
QDQW WRXWHV OHV FRQVFLHQFHV LQGLYLGXHOOHV � &H VXEVWUDW Q
D ULHQ

GH VXEVWDQWLHO QL G
RQWRORJLTXH � SXLVTX
LO Q
HVW ULHQ DXWUH FKRVH
TX
XQ WRXW FRPSRV« GH SDUWLHV � 0DLV LO QH ODLVVH SDV G
¬WUH DXVVL
U«HO TXH OH

V

«O«PHQWV TXL OH FRPSRVHQW � FDU LOV QH VRQW SDV FRQ
VWLWX«V G
XQH DXWUH PDQLªUH � (X[ DXVVL VRQW FRPSRV«V � (Q HIIHW � RQ

VDLW DXMRXUG
KXL TXH OH PRL HV
W

OD U«VXOWDQWH G
XQH PXOWLWXGH GH

FRQVFLHQFHV VDQV PRL � TXH FKDFXQH GH FHV FRQVFLHQFHV «O«PHQ
WDLUHV HV
W

� ¢ VRQ WRXU � OH SURGXLW G
XQLW«V YLWDOHV VDQV FRQVFLHQFH �

GH P¬PH TXH FKDTXH XQLW« YLWDOH HVW HOOH �P¬PH GXH ¢ XQH DVVRFLD
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WLRQ GH SDUWLFXOHV LQDQLP«HV � 6L GRQF OH SV\FKRORJXH HW OH ELR
ORJLVWH UHJDUGHQW DYHF UDLVRQ FRPPH ELHQ IRQG«V OH

V SK«QRPªQHV
TX
LOV «WXGLHQW � SDU FHOD VHXO TX
LOV VRQW UDWWDFK«V ¢ XQH FRP
ELQDLVRQ G
«O«PHQWV GH O
RUGUH LPP«GLDWHPHQW LQI«ULHXU � SRXU
TXRL HQ VHUDLW � LO DXWUHPHQW HQ VRFLRORJLH " &HX[ � O¢ VHXOV SRXU

UDLHQW MXJHU XQH WHOOH EDVH LQVXIILVDQWH � TXL Q
RQW SDV UHQRQF« ¢

O
K\SRWKªVH G
XQH IRUFH YLWDOH HW G
XQH ¤PH VXEVWDQWLHOOH � $LQVL �

ULHQ Q
HVW PRLQV «WUDQJH TXH FHWWH SURSRVLWLRQ GRQW RQ D FUX
GHYRLU VH VFDQGDOLVHU � � � � 8QH FUR\DQFH RX XQH SUDWLTXH VRFLDOH

HV
W

VXVFHSWLEOH G
H[LVWHU LQG«SHQGDPPHQW GH VHV H[SUHVVLRQV
LQGLYLGXHOOHV � 3DU O¢ � QRXV QH VRQJLRQV «YLGHPPHQW SDV ¢ GLUH
TXH OD VRFL«W« HVW SRVVLEOH VDQV LQGLYLGXV � DEVXUGLW« PDQLIHVWH

GRQW RQ DXUDLW SX QRXV «SDUJQHU OH VRXS©RQ � 0DLV QRXV HQWHQ
GLRQV � O| TXH OH JURXSH IRUP« SDU OH

V LQGLYLGXV DVVRFL«V HV
W

XQH
U«DOLW« G
XQH DXWUH VRUWH TXH FKDTXH LQGLYLGX SULV ¢ SDUW � � r TXH

OH
V

«WDWV FROOHFWLIV H[LVWHQW GDQV OH JURXSH GH OD QDWXUH GXTXHO

LOV G«ULYHQW � DYDQW G
DIIHFWHU O
LQGLYLGX HQ WDQW TXH WH
O

HW GH

V
RUJDQLVHU HQ OX
L

� VRXV XQH IRUPH QRXYHOOH � XQH H[LVWHQFH SXUH
PHQW LQW«ULHXUH �

&HWWH ID©RQ GH FRPSUHQGUH OH
V UDSSRUWV GH O
LQGLYLGX DYHF OD

VRFL«W« UDSSHOOH � G
DLOOHXUV � O
LG«H TXH OH
V ]RRORJLVWHV FRQWHPSR

UDLQV WHQGHQW ¢ VH IDLUH GHV UDSSRUWV TX
LO VRXWLHQW «JDOHPHQW DYHF
O
HVSªFH RX OD UDFH � /D WK«RULH WUªV VLPSOH � G
DSUªV ODTXHOOH O
HV
SªFH QH VHUDLW TX
XQ LQGLYLGX SHUS«WX« GDQV OH WHPSV HW J«Q«UDOLV«

GDQV O
HVSDFH � HVW GH SOXV HQ SOXV DEDQGRQQ«H � (OOH YLHQW � HQ HIIHW �

VH KHXUWHU ¢ FH IDLW TXH OH
V

YDULDWLRQV TXL VH SURGXLVHQW FKH] XQ
VXMHW LVRO« QH GHYLHQQHQW VS«FLILTXHV TXH GDQV GHV FDV WUªV UDUHV

HW � SHXW � ¬WUH � GRXWHX[ � � � � /HV FDUDFWªUHV GLVWLQFWLIV GH OD UDFH QH

FKDQJHQW FKH] O
LQGLYLGX TXH V
LOV FKDQJHQW GDQV OD UDFH HQ J«
Q«UDO � &HOOH � FL DXUDLW GRQF TXHOTXH U«DOLW« � G
R» SURF«GHUDLHQW OH

V

IRUPHV GLYHUVHV TX
HOOH SUHQG FKH] OH
V

¬WUHV SDUWLFXOLHUV � ORLQ
G
¬WUH XQH J«Q«UDOLVDWLRQ GH FHV GHUQLªUHV � 6DQV GRXWH � QRXV QH

SRXYRQV UHJDUGHU FHV GRFWULQHV FRPPH G«ILQLWLYHPHQW G«PRQ

� � � 9� 7DUGH � RS � FL
W

� � S � ��� �

� � � 9� 'HODJH � 6WUXFWXUH GX SURWRSODVPH � SDVVLP � :HLVVPDQQ � /
K«U«GLW«

HW WRXWHV OH
V

WK«RULHV TXL VH UDSSURFKHQW GH FHOOH GH :HLVVPDQQ �
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WU«HV � 0DLV LO QRXV VXIILW GH IDLUH YRLU TXH QRV FRQFHSWLRQV VRFLR
ORJLTXHV � VDQV ¬WUH HPSUXQW«HV ¢ XQ DXWUH RUGUH GH UHFKHUFKHV �

QH VRQW FHSHQGDQW SDV VDQV DQDORJXHV GDQV OH
V

VFLHQFHV OH
V SOXV

SRVLWLYHV �

$SSOLTXRQV FHV LG«HV ¢ OD TXHVWLRQ GX VXLFLGH � OD VROXWLRQ
TXH QRXV HQ DYRQV GRQQ«H DX G«EXW GH FH FKDSLWUH SUHQGUD SOXV

GH SU«FLVLRQ �

,O Q
\ D SDV G
LG«DO PRUDO TXL QH FRPELQH � HQ GHV SURSRUWLRQV

YDULDEOHV VHORQ OH
V

VRFL«W«V � O
«JR±VPH � O
DOWUXLVPH HW XQH FHU
WDLQH DQRPLH � &DU OD YL

H

VRFLDOH VXSSRVH ¢ OD IRLV TXH O
LQGLYLGX

D XQH FHUWDLQH SHUVRQQDOLW« � TX
LO HV
W

SU¬W � VL OD FRPPXQDXW«
O
H[LJH � ¢ HQ IDLUH O
DEDQGRQ � HQILQ TX
LO HV

W

RXYHUW � GDQV XQH
FHUWDLQH PHVXUH � DX[ LG«HV GH SURJUªV �&
HVW SRXUTXRL LO Q


\
D

SDV GH SHXSOH R» QH FRH[LVWHQW FHV WURLV FRXUDQWV G
RSLQLRQ �

TXL LQFOLQHQW O
KRPPH GDQV WURLV GLUHFWLRQV GLYHUJHQWHV HW P¬PH
FRQWUDGLFWRLUHV � /¢ R» LOV VH WHPSªUHQW PXWXHOOHPHQW � O
DJHQW

PRUDO HVW GDQV XQ «WDW G
«TXLOLEUH TXL OH PHW ¢ O
DEUL FRQWUH
WRXWH LG«H GH VXLFLGH � 0DLV TXH O
XQ G
HX[ YLHQQH ¢ G«SDVVHU XQ

FHUWDLQ GHJU« G
LQWHQVLW« DX G«WULPHQW GHV DXWUHV � HW � SRXU OH
V

UDLVRQV H[SRV«HV � LO GHYLHQW VXLFLGRJªQH HQ V
LQGLYLGXDOLVDQW �
1DWXUHOOHPHQW� SOXV LO HV

W

IRUW � HW SOXV LO \ D GH VXMHWV TX
LO

FRQWDPLQH DVVH] SURIRQG«PHQW SRXU OH
V

G«WHUPLQHU DX VXLFLGH �

HW LQYHUVHPHQW � 0DLV FHWWH LQWHQVLW« HOOH �P¬PH QH SHXW G«SHQGUH
TXH GHV WURLV VRUWHV GH FDXVHV VXLYDQWHV � � r OD QDWXUH GHV LQGL
YLGXV TXL FRPSRVHQW OD VRFL«W« � � r OD PDQLªUH GRQW LOV VRQW
DVVRFL«V � F
HVW � ¢ � GLUH OD QDWXUH GH O
RUJDQLVDWLRQ VRFLDOH � � r OH

V

«Y«QHPHQWV SDVVDJHUV TXL WURXEOHQW OH IRQFWLRQQHPHQW GH OD YLH

FROOHFWLYH VDQV HQ DOW«UHU OD FRQVWLWXWLRQ DQDWRPLTXH � FRPPH OH
V

FULVHV QDWLRQDOHV � «FRQRPLTXHV � HWF� 3RXU FH TXL HV
W

GHV SUR
SUL«W«V LQGLYLGXHOOHV � FHOOHV � O¢ VHXOHV SHXYHQW MRXHU XQ U¶OH TXL

VH UHWURXYHQW FKH] WRXV � &DU FHOOHV TXL VRQW VWULFWHPHQW SHUVRQ

QHOOHV RX TXL Q
DSSDUWLHQQHQW TX
¢ GH SHWLWHV PLQRULW«V VRQW
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QR\«HV GDQV OD PDVVH GHV DXWUHV � GH SOXV� FRPPH HOOHV GLII«UHQW
HQWUH HOOHV � HOOHV VH QHXWUDOLVHQW HW V
HIIDFHQW PXWXHOOHPHQW DX
FRXUV GH O
«ODERUDWLRQ G
R» U«VXOWH OH SK«QRPªQH FROOHFWLI � ,O Q
\
D GRQF TXH OH

V

FDUDFWªUHV J«Q«UDX[ GH O
KXPDQLW« TXL SHXYHQW

¬WUH GH TXHOTXH HIIHW � 2
U

� LOV VRQW ¢ SHX SUªV LPPXDEOHV � GX

PRLQV � SRXU TX
LOV SXLVVHQW FKDQJHU � FH Q
HVW SDV DVVH] GHV TXHO
TXHV VLªFOHV TXH SHXW GXUHU XQH QDWLRQ � 3DU FRQV«TXHQW � OHV
FRQGLWLRQV VRFLDOHV GRQW G«SHQG OH QRPEUH GHV VXLFLGHV VRQW OH

V

VHXOHV HQ IRQFWLRQ GHVTXHOOHV LO SXLVVH YDULHU � FDU FH VRQW OH
V

VHXOHV TXL VRLHQW YDULDEOHV � 9RLO¢ SRXUTXRL LO UHVWH FRQVWDQW WDQW
TXH OD VRFL«W« QH FKDQJH SDV � &HWWH FRQVWDQFH QH YLHQW SDV GH FH

TXH O
«WDW G
HVSULW � J«Q«UDWHXU GX VXLFLGH � VH WURXYH � RQ QH VDLW
SDU TXHO KDVDUG � U«VLGHU GDQV XQ QRPEUH G«WHUPLQ« GH SDUWL
FXOLHUV TXL OH WUDQVPHWWHQW � RQ QH VDLW GDYDQWDJH SRXU TXHOOH
UDLVRQ � ¢ XQ P¬PH QRPEUH G
LPLWDWHXUV � 0DLV F
HVW TXH OHV
FDXVHV LPSHUVRQQHOOHV � TXL OX

L
RQW GRQQ« QDLVVDQFH HW TXL O
HQ

WUHWLHQQHQW � VRQW OH
V

P¬PHV � &
HVW TXH ULHQ Q
HVW YHQX PRGLILHU

QL OD PDQLªUH GRQW OH
V

XQLW«V VRFLDOHV VRQW JURXS«HV � QL OD QDWXUH

GH OHXU FRQVHQVXV � /HV DFWLRQV HW OH
V

U«DFWLRQV TX
HOOHV «FKDQ
JHQW UHVWHQW GRQF LGHQWLTXHV � SDU VXLWH � OH

V
LG«HV HW OH
V VHQWL

PHQWV TXL V
HQ G«JDJHQW QH VDXUDLHQW YDULHU �

�7RXWHIRLV � LO HV
W

WU
ªV UDUH � VLQRQ LPSRVVLEOH � TX
XQ GH FH
V

FRX
UDQWV SDUYLHQQH ¢ H[HUFHU XQH WHOOH SU«SRQG«UDQFH VXU WRXV OH

V

SRLQWV GH OD VRFL«W« � &
HVW WRXMRXUV DX VHLQ GH PLOLHX[ UHVWUHLQWV �

R» LO WURXYH GHV FRQGLWLRQV SDUWLFXOLªUHPHQW IDYRUDEOHV ¢ VRQ G«YH
ORSSHPHQW � TX
LO DWWHLQW FH GHJU« G
«QHUJLH � &
HVW WHOOH FRQGLWLRQ
VRFLDOH � WHOOH SURIHVVLRQ � WHOOH FRQIHVVLRQ UHOLJLHXVH TXL OH VWL
PXOHQW SOXV VS«FLDOHPHQW � $LQVL V
H[SOLTXH OH GRXEOH FDUDFWªUH

GX VXLFLGH � 4XDQG RQ OH FRQVLGªUH GDQV VHV PDQLIHVWDWLRQV H[W«
ULHXUHV � RQ HV

W

WHQW« GH Q
\ YRLU TX
XQH V«ULH G
«Y«QHPHQWV
LQG«SHQGDQWV OH

V

XQV GHV DXWUHV � FDU LO VH SURGXLW VXU GHV SRLQWV
V«SDU«V � VDQV UDSSRUWV YLVLEOHV HQWUH HX[ � (W FHSHQGDQW � OD

VRPPH IRUP«H SDU WRXV OH
V

FDV SDUWLFXOLHUV U«XQLV D VRQ XQLW« HW

VRQ LQGLYLGXDOLW« � SXLVTXH OH WDX[ VRFLDO GHV VXLFLGHV HV
W

XQ WUDLW
GLVWLQFWLI GH FKDTXH SHUVRQQDOLW« FROOHFWLYH � &
HVW TXH � VL FHV PL
OLHX[ SDUWLFXOLHUV � R» LO VH SURGXLW GH SU«I«UHQFH � VRQW GLVWLQFWV
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OH
V

XQV GHV DXWUHV � IUDJPHQW«V GH PLOOH PDQLªUHV VXU WRXWH O
«

WHQGXH GX WHUULWRLUH � SRXUWDQW � LOV VRQW «WURLWHPHQW OL«V HQWUH
HX[ � FDU LOV VRQW GHV SDUWLHV G
XQ P¬PH WRXW HW FRPPH GHV
RUJDQHV G
XQ P¬PH RUJDQLVPH /
«WDW R» VH WURXYH FKDFXQ G
HX[
G«SHQG GRQF GH O
«WDW J«Q«UDO GH OD VRFL«W« � LO \ D XQH LQWLPH
VROLGDULW« HQWUH OH GHJU« GH YLUXOHQFH TX
\ DWWHLQW WHOOH RX WHOOH
WHQGDQFH HW O
LQWHQVLW« TX
HOOH D GDQV O
HQVHPEOH GX FRUSV VRFLDO �

/
DOWUXLVPH HV
W

SOXV RX PRLQV YLROHQW ¢ O
DUP«H VXLYDQW FH TX
LO

HV
W

GDQV OD SRSXODWLRQ FLYLOH � � � � O
LQGLYLGXDOLVPH LQWHOOHFWXHO HV
W

G
DXWDQW SOXV G«YHORSS« HW G
DXWDQW SOXV I«FRQG HQ VXLFLGHV GDQV

OH
V

PLOLHX[ SURWHVWDQWV TX
LO HVW G«M¢ SOXV SURQRQF« GDQV OH UHVWH

GH OD QDWLRQ � HWF� 7RXW VH WLHQW �

0DLV VL � HQ GHKRUV GH OD Y«VDQLH � LO Q
\ D SDV G
«WDW LQGLYLGXHO
TXL SXLVVH ¬WUH UHJDUG« FRPPH XQ IDFWHXU G«WHUPLQDQW GX VXL
FLGH � FHSHQGDQW � LO VHPEOH ELHQ TX
XQ VHQWLPHQW FROOHFWLI QH SXLVVH
S«Q«WUHU OHV LQGLYLGXV TXDQG LOV \ VRQW DEVROXPHQW U«IUDFWDLUHV �

2Q SRXUUDLW GRQF FURLUH LQFRPSOªWH O
H[SOLFDWLRQ SU«F«GHQWH � WDQW
TXH QRXV Q
DXURQV SDV PRQWU« FRPPHQW � DX PRPHQW HW GDQV OH

V

PLOLHX[ SU«FLV R» OH
V

FRXUDQWV VXLFLGRJªQHV VH G«YHORSSHQW � LOV

WURXYHQW GHYDQW HX[ XQ QRPEUH VXIILVDQW GH VXMHWV DFFHVVLEOHV ¢

OHXU LQIOXHQFH �

0DLV � ¢ VXSSRVHU TXH � YUDLPHQW � FH FRQFRXUV VRLW WRXMRXUV Q«

FHVVDLUH HW TX
XQH WHQGDQFH FROOHFWLYH QH SXLVVH SDV V
LPSRVHU GH

KDXWH OXWWH DX[ SDUWLFXOLHUV LQG«SHQGDPPHQW GH WRXWH SU«GLVSRVL
WLRQ SU«DODEOH � FHWWH KDUPRQLH VH U«DOLVH G
HOOH �P¬PH � FDU OH

V
FDXVHV TXL G«WHUPLQHQW OH FRXUDQW VRFLDO DJLVVHQW HQ P¬PH WHPSV

VXU OH
V

LQGLYLGXV HW OH
V

PHWWHQW GDQV OH
V GLVSRVLWLRQV FRQYHQDEOHV

SRXU TX
LOV VH SU¬OHQW ¢ O
DFWLRQ FROOHFWLYH � ,O \ D HQWUH FHV GHX[

RUGUHV GH IDFWHXUV XQH SDUHQW« QDWXUHOOH � SDU FHOD P¬PH TX
LOV
G«SHQGHQW G
XQH P¬PH FDXVH HW TX
LOV O
H[SULPHQW � F
HVW SRXU
TXRL LOV VH FRPELQHQW HW V
DGDSWHQW PXWXHOOHPHQW � /
K\SHUFLYL
OLVDWLRQ TXL GRQQH QDLVVDQFH ¢ OD WHQGDQFH DQRPLTXH HW ¢ OD WH

Q

GDQFH «JR±VWH D DXVVL SRXU HIIHW G
DIILQHU OH
V V\VWªPHV QHUYHX[ �

GH OH
V

UHQGUH G«OLFDWV ¢ O
H[FªV � SDU FHOD P¬PH � LOV VRQW PRLQV
FDSDEOHV GH V
DWWDFKHU DYHF FRQVWDQFH ¢ XQ REMHW G«ILQL � SOXV

� � � 9� SOXV KDXW � S � ������ �
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LPSDWLHQWV GH WRXWH GLVFLSOLQH � SOXV DFFHVVLEOHV ¢ O
LUULWDWLRQ YLR
OHQWH FRPPH ¢ OD G«SUHVVLRQ H[DJ«U«H � ,QYHUVHPHQW � OD FXOWXUH
JURVVLªUH HW UXGH � TX
LPSOLTXH O
DOWUXLVPH H[FHVVLI GHV SULPLWLIV �
G«YHORSSH XQH LQVHQVLELOLW« TXL IDFLOLWH OH UHQRQFHPHQW � (Q XQ

PRW� FRPPH OD VRFL«W« IDLW HQ JUDQGH SDUWLH O
LQGLYLGX � HOOH OH
IDLW� GDQV OD P¬PH PHVXUH � ¢ VRQ LPDJH � /D PDWLªUH GRQW HOOH D
EHVRLQ QH VDXUDLW GRQF OX

L

PDQTXHU � FDU HOOH VH O
HVW � SRXU DLQVL
GLUH � SU«SDU«H GH VHV SURSUHV PDLQV �

2
Q SHXW VH UHSU«VHQWHU PDLQWHQDQW DYHF SOXV GH SU«FLVLRQ TXHO

HV
W

OH U¶OH GHV IDFWHXUV LQGLYLGXHOV GDQV OD JHQªVH GX VXLFLGH �

6L � GDQV XQ P¬PH PLOLHX PRUDO � SDU H[HPSOH GDQV XQH P¬PH
FRQIHVVLRQ RX GDQV XQ P¬PH FRUSV GH WURXSHV RX GDQV XQH
P¬PH SURIHVVLRQ � WHOV LQGLYLGXV VRQW DWWHLQWV HW QRQ WHOV DXWUHV �

F
HVW VDQV GRXWH � DX PRLQV HQ J«Q«UDO � SDUFH TXH OD FRQVWLWXWLRQ
PHQWDOH GHV SUHPLHUV � WHOOH TXH O
RQW IDLWH OD QDWXUH HW OH

V

«Y«
QHPHQWV � RIIUH PRLQV GH U«VLVWDQFH DX FRXUDQW VXLFLGRJªQH � 0DLV

VL FHV FRQGLWLRQV SHXYHQW FRQWULEXHU ¢ G«WHUPLQHU OH
V VXMHWV

SDUWLFXOLHUV HQ TXL FH FRXUDQW V
LQFDUQH � FH Q
HVW SDV G
HOOHV TXH
G«SHQGHQW VHV FDUDFWªUHV GLVWLQFWLIV QL VRQ LQWHQVLW« � &H Q
HVW
SDV SDUFH TX
LO \ D WDQW GH Q«YURSDWKHV GDQV XQ JURXSH VRFLDO
TX
RQ \ FRPSWH DQQXHOOHPHQW WDQW GH VXLFLG«V � /D Q«YURSDWKLH

IDLW VHXOHPHQW TXH FHX[ � FL VXFFRPEHQW GH SU«I«UHQFH ¢ FHX[

O¢ � 9RLO¢ G
R» YLHQW OD JUDQGH GLII«UHQFH TXL V«SDUH OH SRLQW

GH YXH GX FOLQLFLHQ HW FHOXL GX VRFLRORJXH � /H SUHPLHU QH VH

WURXYH MDPDLV HQ IDFH TXH GH FDV SDUWLFXOLHUV � LVRO«V OH
V

XQV GHV
DXWUHV � 2

U � LO FRQVWDWH TXH � WUªV VRXYHQW � OD YLFWLPH «WDLW RX XQ
QHUYHX[ RX XQ DOFRROLTXH HW LO H[SOLTXH SDU O
XQ RX O
DXWUH GH

FHV «WDWV SV\FKRSDWKLTXHV O
DFWH DFFRPSOL � ,O D UDLVRQ HQ XQ

VHQV � FDU � VL OH VXMHW V
HVW WX« SOXW¶W TXH VHV YRLVLQV � F
HVW IU
«

TXHPPHQW SRXU FH PRWLI � 0DLV FH Q
HVW SDV SRXU FH PRWLI
TXH � G
XQH PDQLªUH J«Q«UDOH � LO \ D GHV JHQV TXL VH WXHQW � QL

VXUWRXW TX
LO V
HQ WXH � GDQV FKDTXH VRFL«W« � XQ QRPEUH GH
ILQL SDU S«ULRGH GH WHPSV G«WHUPLQ«H � /D FDXVH SURGXFWULFH GX

SK«QRPªQH «FKDSSH Q«FHVVDLUHPHQW ¢ TXL Q
REVHUYH TXH GHV
LQGLYLGXV � FDU HOOH HVW HQ GHKRUV GHV LQGLYLGXV � 3RXU OD G«FRX
YULU � LO IDXW V
«OHYHU DX �GHVVXV GHV VXLFLGHV SDUWLFXOLHUV HW DSHU
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FHYRLU FH TXL IDLW OHXU XQLW« � 2Q REMHFWHUD TXH � V

LO Q
\ DYDLW

SDV GH QHXUDVWK«QLTXHV HQ VXIILVDQFH � OHV FDXVHV VRFLDOHV QH

SRXUUDLHQW SURGXLUH WRXV OHXUV HIIHWV � 0DLV LO Q
HVW SDV GH VRFL«W«

R» OHV GLII«UHQWHV IRUPHV GH OD G«J«Q«UHVFHQFH QHUYHXVH QH

IRXUQLVVHQW DX VXLFLGH SOXV GH FDQGLGDWV TX
LO Q
HVW Q«FHVVDLUH �

&HUWDLQV VHXOHPHQW VRQW DSSHO«V � VL O
RQ SHXW SDUOHU DLQVL � &HW
VRQW FHX[ TXL � SDU VXLWH GHV FLUFRQVWDQFHV � VH VRQW WURXY«V SOXV

¢ SUR[LPLW« GHV FRXUDQWV SHVVLPLVWHV HW RQW � SDU VXLWH � VXEL SOXV
FRPSOªWHPHQW OHXU DFWLRQ �

0DLV XQH GHUQLªUH TXHVWLRQ UHVWH ¢ U«VRXGUH � 3XLVTXH
FKDTXH DQQ«H FRPSWH XQ QRPEUH «JDO GH VXLFLG«V � F
HVW TXH OH

FRXUDQW QH IUDSSH SDV G
XQ FRXS WRXV FHX[ TX
LO SHXW HW GRLW
IUDSSHU � /HV VXMHWV TX
LO DWWHLQGUD O
DQ SURFKDLQ H[LVWHQW GªV

PDLQWHQDQW � GªV PDLQWHQDQW DXVVL � LOV VRQW � SRXU OD SOXSDUW �

P¬O«V ¢ OD YLH FROOHFWLYH HW � SDU FRQV«TXHQW � VRXPLV ¢ VRQ LQ

IOXHQFH � '
R» YLHQW TX
LO OH
V «SDUJQH SURYLVRLUHPHQW " 6DQV

GRXWH � RQ FRPSUHQG TX
XQ DQ OX
L

VRLW Q«FHVVDLUH SRXU SURGXLUH

OD WRWDOLW« GH VRQ DFWLRQ � FDU � FRPPH OHV FRQGLWLRQV GH O
DFWLYLW«
VRFLDOH QH VRQW SDV OH

V

P¬PHV VXLYDQW OH
V

VDLVRQV � LO FKDQJH OX
L

DXVVL � DX[ GLII«UHQWV PRPHQWV GH O
DQQ«H � HW G
LQWHQVLW« HW GH

GLUHFWLRQ � &
HVW VHXOHPHQW TXDQG OD U«YROXWLRQ DQQXHOOH HVW DF
FRPSOLH TXH WRXWHV OHV FRPELQDLVRQV GH FLUFRQVWDQFHV � HQ IRQF

WLRQ GHVTXHOOHV LO HVW VXVFHSWLEOH GH YDULHU � RQW HX OLHX � 0DLV
SXLVTXH O
DQQ«H VXLYDQWH QH IDLW SDU K\SRWKªVH � TXH U«S«WHU

FHOOH TXL SU«FªGH HW TXH UDPHQHU OH
V

P¬PHV FRPELQDLVRQV � SRXU
TXRL OD SUHPLªUH Q
D � W �HOOH SDV VXIIL " 3RXUTXRL � SRXU UHSUHQGUH
O
H[SUHVVLRQ FRQVDFU«H � OD VRFL«W« QH SDLH � W �HOOH VD UHGHYDQFH
TXH SDU «FK«DQFHV VXFFHVVLYHV "

&H TXL H[SOLTXH � FUR\RQV �QRXV � FHWWH WHPSRULVDWLRQ � F
HVW OD

PDQLªUH GRQW OH WHPSV DJLW VXU OD WHQGDQFH DX VXLFLGH � ,O HQ HVW

XQ IDFWHXU DX[LOLDLUH � PDLV LPSRUWDQW � 1RXV VDYRQV � HQ HIIHW �

TX
HOOH FUR°W VDQV LQWHUUXSWLRQ GH OD MHXQHVVH ¢ OD PDWXULW« � � � � HW

� � � 1RWRQV WRXWHIRLV TXH FHWWH SURJUHVVLRQ Q
D «W« «WDEOLH TXH SRXU OH
V

VR

FL«W«V HXURS«HQQHV R» OH VXLFLGH DOWUXLVWH HV
W

UHODWLYHPHQW UDUH � 3HXW � ¬WUH
Q
HVW �HOOH SDV YUDLH GH FH GHUQLHU � ,O HV
W

SRVVLEOH TX
LO DWWHLJQH VRQ DSRJ«H
SOXW¶W YHUV O
«SRTXH GH OD PDWXULW« � DX PRPHQW R» O
KRPPH HV
W

OH SOXV DUGHP
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TX
HOOH HVW VRXYHQW GL[ IRLV SOXV IRUWH ¢ OD ILQ GH OD YLH TX
DX G«EXW �

&
HVW GRQF TXH OD IRUFH FROOHFWLYH TXL SRXVVH O
KRPPH ¢ VH WXHU

QH OH S«QªWUH TXH SHX ¢ SHX � 7RXWHV FKRVHV «JDOHV � F
HVW ¢ PH
VXUH TX
LO DYDQFH HQ ¤JH TX
LO \ GHYLHQW SOXV DFFHVVLEOH � VDQV
GRXWH SDUFH TX
LO IDXW GHV H[S«ULHQFHV U«S«W«HV SRXU O
DPH
QHU § VHQWLU WRXW OH YLGH G
XQH H[LVWHQFH «JR±VWH RX WRXWH OD YD

QLW« GHV DPELWLRQV VDQV WHUPH � 9RLO¢ SRXUTXRL OH
V

VXLFLG«V QH

UHPSOLVVHQW OHXU GHVWLQ«H TXH SDU FRXFKHV VXFFHVVLYHV GH J«Q«
UDWLRQV � � � �

PHQW P¬O« ¢ OD YL
H

VRFLDOH � /HV UDSSRUWV TXH FH VXLFLGH VRXWLHQW DYHF O
KR
PLFLGH � HW GRQW LO VHUD SDUO« GDQV OH FKDSLWUH VXLYDQW � FRQILUPHQW FHWWH K\SR
WKªVH �

� � � 6DQV YRXORLU VRXOHYHU XQH TXHVWLRQ GH P«WDSK\VLTXH TXH QRXV Q
DYRQV
SDV ¢ WUDLWHU � QRXV WHQRQV ¢ IDLUH UHPDUTXHU TXH FHWWH WK«RULH GH OD VWDWLV
WLTXH Q
REOLJH SDV ¢ UHIXVHU ¢ O
KRPPH WRXWH HVSªFH GH OLEHUW« � (OOH ODLVVH �

DX FRQWUDLUH � OD TXHVWLRQ GX OLEUH DUELWUH EHDXFRXS SOXV HQWLªUH TXH VL O
RQ
IDLW GH O
LQGLYLGX OD VRXUFH GH

V

SK«QRPªQHV VRFLDX[ � (Q HIIHW � TXHOOHV TXH
VRLHQW OH

V

FDXVHV DX[TXHOOHV HV
W

GXH OD U«JXODULW« GHV PDQLIHVWDWLRQV FROOHFWLYHV �

HOOHV QH SHXYHQW SDV QH SDV SURGXLUH OHXUV HIIHWV O¢ R» HOOHV VRQW � FDU � DXWUH
PHQW � RQ YHUUDLW FHV HIIHWV YDULHU FDSULFLHXVHPHQW DORUV TX
LOV VRQW XQLIRUPHV �

6L GRQF HOOHV VRQW LQK«UHQWHV DX[ LQGLYLGXV � HOOHV QH SHXYHQW SDV QH SDV G«

WHUPLQHU Q«FHVVDLUHPHQW FHX[ HQ TXL HOOHV U«VLGHQW � 3DU FRQV«TXHQW � GDQV

FHWWH K\SRWKªVH � RQ QH YRLW SDV OH PR\HQ G
«FKDSSHU DX G«WHUPLQLVPH OH SOXV

ULJRXUHX[ � 0DLV LO Q
HQ HV
W

SOXV GH P¬PH VL FHWWH FRQVWDQFH GHV GRQQ«HV G«
PRJUDSKLTXHV SURYLHQW G
XQH IRUFH H[W«ULHXUH DX[ LQGLYLGXV � &DU FHOOH � FL QH

G«WHUPLQH SDV WHOV VXMHWV SOXW¶W TXH WHOV DXWUHV � (OOH U«FODPH FHUWDLQV DFWHV

HQ QRPEUH G«ILQL � QRQ TXH FHV DFWHV YLHQQHQW GH FHOXL � FL RX GH FHOXL � O¢ � 2Q
SHXW DGPHWWUH TXH FHUWDLQV OX

L

U«VLVWHQW HW TX
HOOH VH VDWLVIDVVH VXU G
DXWUHV �

(Q G«ILQLWLYH � QRWUH FRQFHSWLRQ Q

D

G
DXWUH HIIHW TXH G
DMRXWHU DX[ IRUFHV SK\
VLTXHV � FKLPLTXHV � ELRORJLTXHV � SV\FKRORJLTXHV GHV IRUFHV VRFLDOHV TX

L

DJLVVHQW

VXU O
KRPPH GX GHKRUV WRXW FRPPH OH
V SUHPLªUHV � 6L GRQF FHOOHV � FL Q
H[FOXHQW

SDV OD OLEHUW« KXPDLQH � LO Q
\ D SDV GH UDLVRQ SRXU TX
LO HQ VRLW DXWUHPHQW GH

FHOOHV � O¢ � /D TXHVWLRQ VH SRVH GDQV OH
V

P¬PHV WHUPHV SRXU OH
V

XQHV HW SRXU

OH
V

DXWUHV � 4XDQG XQ IR\HU G
«SLG«PLH VH G«FODUH � VRQ LQWHQVLW« SU«G«WHUPLQH
O
LPSRUWDQFH GH OD PRUWDOLW« TXL HQ U«VXOWHUD � PDLV FHX[ TXL GRLYHQW ¬WUH
DWWHLQWV QH VRQW SDV G«VLJQ«V SRXU FHOD � /D VLWXDWLRQ GHV VXLFLG«V Q
HVW SDV

DXWUH SDU UDSSRUW DX[ FRXUDQWV VXLFLGRJªQHV �
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5DSSRUWV GX VXLFLGH DYHF OH
V

DXWUHV SK«QRPªQHV VRFLDX[ �

�

3XLVTXH OH VXLFLGH HVW � SDU VRQ «O«PHQW HVVHQWLHO � XQ SK«QR �

PªQH VRFLDO � LO FRQYLHQW GH UHFKHUFKHU TXHOOH SODFH LO RFFXSH

DX PLOLHX GHV DXWUHV SK«QRPªQHV VRFLDX[ �

/D SUHPLªUH HW OD SOXV LPSRUWDQWH TXHVWLRQ TXL VH SRVH ¢ FH

VXMHW HV
W

GH VDYRLU V
LO GRLW ¬WUH FODVV« SDUPL OH
V

DFWHV TXH OD PR
UDOH SHUPHW RX SDUPL FHX[ TX
HOOH SURVFULW � )DXW � LO \ YRLU � ¢ XQ

GHJU« TXHOFRQTXH � XQ IDLW FULPLQRORJLTXH " 2
Q VDLW FRPELHQ OD

TXHVWLRQ D «W« GLVFXW«H GH WRXW WHPSV � '
RUGLQDLUH � SRXU OD U«
VRXGUH � RQ FRPPHQFH SDU IRUPXOHU XQH FHUWDLQH FRQFHSWLRQ GH

O
LG«DO PRUDO HW RQ FKHUFKH HQVXLWH VL OH VXLFLGH \ HVW RX QRQ
ORJLTXHPHQW FRQWUDLUH � 3RXU GHV UDLVRQV TXH QRXV DYRQV H[SR
V«HV DLOOHXUV � � � � FHWWH P«WKRGH QH VDXUDLW ¬WUH OD Q¶WUH � 8QH

G«GXFWLRQ VDQV FRQWU¶OH HVW WRXMRXUV VXVSHFWH HW � GH SOXV � HQ

O
HVSªFH � HOOH D SRXU SRLQW GH G«SDUW XQ SXU SRVWXODW GH OD VHQ
VLELOLW« LQGLYLGXHOOH � FDU FKDFXQ FRQ©RLW ¢ VD ID©RQ FHW LG«DO

PRUDO TX
RQ SRVH FRPPH XQ D[LRPH � $X OLHX GH SURF«GHU DLQVL �

QRXV DOORQV UHFKHUFKHU G
DERUG GDQV O
KLVWRLUH FRPPHQW � HQ IDLW �

OHV SHXSOHV RQW DSSU«FL« PRUDOHPHQW OH VXLFLGH � QRXV W¤FKHURQV
HQVXLWH GH G«WHUPLQHU TXHOOHV RQW «W« OH

V

UDLVRQV GH FHWWH DSSU«
FLDWLRQ � 1RXV Q
DXURQV SOXV DORUV TX
¢ YRLU VL HW GDQV TXHOOH
PHVXUH FHV UDLVRQV VRQW IRQG«HV GDQV OD QDWXUH GH QRV VRFL«W«V
DFWXHOOHV � � � �

� � � 9� 'LYLVLRQ GX WUDYDLO VRFLDO � ,QWURGXFWLRQ �

� � � %LEOLRJUDSKLH GH OD TXHVWLRQ � $SSLDQR %XRQDIHGH � +LVWRLUH FULWLTXH

HW SKLORVRSKLTXH GX VXLFLGH � ���� � WUDG � IU � � 3DULV � ����� �� %RXUTXHORW � 5HFKHU
FKHV VXU OH

V RSLQLRQV GH OD O«JLVODWLRQ HQ PDWLªUH GH PRUWV YRORQWDLUHV � LQ %L
EOLRWKªTXH GH O
�FROH GHV &KDUWHV � ���� HW ����� � *XHUQHVH\ � 6XLFLGH � KLVWRU\

'85.+(,0� ��
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-XVVLW¶W TXH OH
V

VRFL«W«V FKU«WLHQQHV IXUHQW FRQVWLWX«HV � OH

VXLFLGH ϗ IX
W

IRUPHOOHPHQW SURVFULW � 'ªV ��� � OH FRQFLOH G
$UOHV
G«FODUD TXH OH VXLFLGH «WDLW XQ FULPH HW QH SRXYDLW ¬WUH O
HIIHW
TXH G
XQH IXUHXU GLDEROLTXH � 0DLV F
HVW VHXOHPHQW DX VLªFOH VXL
YDQW � HQ ��� � DX FRQFLOH GH 3UDJXH � TXH FHWWH SUHVFULSWLRQ UH©XW
XQH VDQFWLRQ S«QDOH � ,O \ IX

W

G«FLG« TXH OH
V

VXLFLG«V QH VHUDLHQW

�
� KRQRU«V G
DXFXQH FRPP«PRUDWLRQ GDQV OH VDLQW VDFULILFH GH

OD PHVVH � HW TXH OH FKDQW GHV SVDXPHV Q
DFFRPSDJQHUDLW SDV

OHXU FRUSV DX WRPEHDX } � /D O«JLVODWLRQ FLYLOH V
LQVSLUD GX GURLW
FDQRQ � HQ DMRXWDQW DX[ SHLQHV UHOLJLHXVHV GHV SHLQHV PDW«ULHOOHV �

8Q FKDSLWUH GHV «WDEOLVVHPHQWV GH VDLQW /RXLV U«JOHPHQWH VS«
FLDOHPHQW OD PDWLªUH � XQ SURF«V «WDLW IDLW DX FDGDYUH GX VXLFLGH
SDU GHYDQW OH

V

DXWRULW«V TXL HXVVHQW «W
«

FRPS«WHQWHV SRXU OH FDV
G
KRPLFLGH G
DXWUXL � OH

V

ELHQV GX G«F«G« «FKDSSDLHQW DX[ K«
ULWLHUV RUGLQDLUHV HW UHYHQDLHQW DX EDURQ � 8Q JUDQG QRPEUH GH

FRXWXPHV QH VH FRQWHQWDLHQW SDV GH OD FRQILVFDWLRQ � PDLV SUHVFUL
YDLHQW HQ RXWUH GLII«UHQWV VXSSOLFHV � m $ %RUGHDX[ � OH FDGDYUH
«WDLW SHQGX SDU OH

V SLHGV � ¢ $EEHYLOOH � RQ OH WUD°QDLW VXU XQH FODLH
SDU OH

V

UXHV � ¢ /LOOH � VL F
«WDLW XQ KRPPH � OH FDGDYUH � WUD°Q« DX[

IRXUFKHV � «WDLW SHQGX � VL F
«WDLW XQH IHPPH � EU½O« � � � } � /D IROLH
Q
«WDLW P¬PH SDV WRXMRXUV FRQVLG«U«H FRPPH XQH H[FXVH � /
RU
GRQQDQFH FULPLQHOOH � SXEOL«H SDU /RXLV ;,9 HQ ���� � FRGLILD FHV
XVDJHV VDQV EHDXFRXS OH

V

DWW«QXHU � 8QH FRQGDPQDWLRQ U«JXOLªUH

«WDLW SURQRQF«H DG SHUSHWXDP UH
L

PHPRULDP � OH FRUSV � WUDLQ«
VXU XQH FODLH � IDFH FRQWUH WHUUH � SDU OH

V

UXHV HW OH
V

FDUUHIRXUV �

«WDLW HQVXLWH SHQGX RX MHW« ¢ OD YRLULH � /HV ELHQV «WDLHQW FRQILV

RI WKH SHQDO ODZV � 1HZ � <RUN � ���� � *DUULVRQ � /H VXLFLGH HQ GURLW URPDLQ

HW HQ GURLW IUDQ©DLV � 7RXORXVH � ����� ૱ :\QQ :HVFRWW � 6XLFLGH � /RQGUHV �

���� � S � ����� � *HLJHU � 'HU 6HOEVWPRULO LP NODVVLVFKHQ $OWHUWXP � $XJV
ERXUJ � ���� �

� � � *DUULVRQ � RS � FL
W
� � S � �� �
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TX«V � /HV QREOHV HQFRXUDLHQW OD G«FK«DQFH HW «WDLHQW G«FODU«V
URWXULHUV � RQ FRXSDLW OHXUV ERLV � RQ G«PROLVVDLW OHXU FK¤WHDX � RQ
EULVDLW OHXUV DUPRLULHV � 1RXV DYRQV HQFRUH XQ DUU¬W GX 3DUOH
PHQW GH 3DULV � UHQGX OH �� MDQYLHU ���� � FRQIRUP«PHQW ¢ FHWWH
O«JLVODWLRQ �
3DU XQH EUXVTXH U«DFWLRQ � OD U«YROXWLRQ GH ���� DEROLW WRXWHV

FHV PHVXUHV U«SUHVVLYHV HW UD\D OH VXLFLGH GH OD OLVWH GHV FULPHV

O«JDX[ � 0DLV WRXWHV OH
V UHOLJLRQV DX[TXHOOHV DSSDUWLHQQHQW OH
V

)UDQ©DLV FRQWLQXHQW ¢ OH SURKLEHU HW ¢ OH SXQLU � HW OD PRUDOH

FRPPXQH OH U«SURXYH � ,O LQVSLUH HQFRUH ¢ OD FRQVFLHQFH SRSX

ODLUH XQ «ORLJQHPHQW TXL V
«WHQG DX[ OLHX[ R» OH VXLFLG« D DF
FRPSOL VD U«VROXWLRQ HW ¢ WRXWHV OH

V SHUVRQQHV TXL OX
L

WRXFKHQW

GH SUªV � ,O FRQVWLWXH XQH WDUH PRUDOH � TXRLTXH O
RSLQLRQ VHPEOH
DYRLU XQH WHQGDQFH ¢ GHYHQLU VXU FH SRLQW SOXV LQGXOJHQWH
TX
DXWUHIRLV � ,O Q
HVW SDV � G
DLOOHXUV � VDQV DYRLU FRQVHUY« TXHOTXH

FKRVH GH VRQ DQFLHQ FDUDFWªUH FULPLQRORJLTXH � '
DSUªV OD MXULV
SUXGHQFH OD SOXV J«Q«UDOH � OH FRPSOLFH GX VXLFLGH HV

W

SRXUVXLYL

FRPPH KRPLFLGH � ,O Q
HQ VHUDLW SDV DLQVL VL OH VXLFLGH «WDLW FRQ
VLG«U« FRPPH XQ DFWH PRUDOHPHQW LQGLII«UHQW �

2Q UHWURXYH FHWWH P¬PH O«JLVODWLRQ FKH] WRXV OH
V SHXSOHV

FKU«WLHQV HW HOOH HVW UHVW«H SUHVTXH SDUWRXW SOXV V«YªUH TX
HQ
)UDQFH � (Q $QJOHWHUUH � GªV OH [H VLªFOH � OH UR

L

(GJDUG � GDQV XQ

GHV &DQRQV SXEOL«V SDU OX
L

� DVVLPLODLW OH
V

VXLFLG«V DX[ YROHXUV �
DX[ DVVDVVLQV � DX[ FULPLQHOV GH WRXW JHQUH � -XVTX
HQ ���� � FH
IXW O
XVDJH GH WUD°QHU OH FRUSV GX VXLFLG« GDQV OH

V

UXHV DYHF XQ

E¤WRQ SDVV« DX WUDYHUV HW GH O
HQWHUUHU VXU XQ JUDQG FKHPLQ �

VDQV DXFXQH F«U«PRQLH � $XMRXUG
KXL HQFRUH � O
HQVHYHOLVVHPHQW

D OLHX ¢ SDUW � /H VXLFLG« «WDLW G«FODU« I«ORQ � IHOR GH VH � HW VHV

ELHQV «WDLHQW DFTXLV ¢ OD &RXURQQH � &
HVW VHXOHPHQW HQ ����
TXH FHWWH GLVSRVLWLRQ IX

W

DEROLH � HQ P¬PH WHPSV TXH WRXWHV OH
V

FRQILVFDWLRQV SRXU FDXVH GH I«ORQLH � ,O HV
W

YUDL TXH O
H[DJ«UD
WLRQ GH OD SHLQH O
DYDLW � GHSXLV ORQJWHPSV � UHQGXH LQDSSOLFDEOH �

OH MXU\ WRXUQDLW OD OR
L

HQ G«FODUDQW OH SOXV VRXYHQW TXH OH VXLFLGH
DYDLW DJL GDQV XQ PRPHQW GH IROLH HW � SDU FRQV«TXHQW � «WDLW
LUUHVSRQVDEOH � 0DLV O
DFWH UHVWH TXDOLIL« FULPH � LO HV

W
� FKDTXH IRLV
TX
LO HV
W

FRPPLV � O
REMHW G
XQH LQVWUXFWLRQ U«JXOLªUH HW G
XQ
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MXJHPHQW HW � HQ SULQFLSH � OD WHQWDWLYH HV
W

SXQLH � '
DSUªV )HUUL � � � �

LO \ DXUDLW HQFRUH HX � HQ ���� � ��� SURF«GXUHV LQWHQW«HV SRXU

FH G«OLW HW �� FRQGDPQDWLRQV � GDQV OD VHXOH $QJOHWHUUH � $ SOXV
IRUWH UDLVRQ � HQ HV

W
� LO DLQVL GH OD FRPSOLFLW« �

$ =XULFK � UDFRQWH 0LFKHOHW � OH FDGDYUH «WDLW DXWUHIRLV VRXPLV

¢ XQ «SRXYDQWDEOH WUDLWHPHQW � 6L O
KRPPH V
«WDLW SRLJQDUG« � RQ

OX
L

HQIRQ©DLW SUªV GH OD W¬WH XQ PRUFHDX GH ERLV GDQV OHTXHO RQ

SODQWDLW OH FRXWHDX � V

LO

V
«WDLW QR\« � RQ O
HQWHUUDLW ¢ FLQT SLHGV
GH O
HDX � GDQV OH VDEOH � � � � (Q 3UXVVH � MXVTX
DX &RGH S«QDO GH

���� � O
HQVHYHOLVVHPHQW GHYDLW DYRLU OLHX VDQV SRPSH DXFXQH HW

VDQV F«U«PRQLHV UHOLJLHXVHV � /H QRXYHDX &RGH S«QDO DOOHPDQG
SXQLW HQFRUH OD FRPSOLFLW« GH WURLV DQQ«HV G
HPSULVRQQHPHQW

� DU
W

� ��� � � (Q $XWULFKH � OH
V

DQFLHQQHV SUHVFULSWLRQV FDQRQLTXHV
VRQW PDLQWHQXHV SUHVTXH LQW«JUDOHPHQW �

/H GURLW UXVVH HV
W

SOXV V«YªUH � 6L OH VXLFLG« QH SDUD°W SDV

DYRLU DJ
L

VRXV O
LQIOXHQFH G
XQ WURXEOH PHQWDO � FKURQLTXH RX

SDVVDJHU � VRQ WHVWDPHQW HVW FRQVLG«U« FRPPH QXO DLQVL TXH

WRXWHV OH
V GLVSRVLWLRQV TX
LO D SX SUHQGUH SRXU FDXVH GH PRUW � /D

V«SXOWXUH FKU«WLHQQH OX
L

HVW UHIXV«H � /D VLPSOH WHQWDWLYH HVW SXQLH

G
XQH DPHQGH TXH O
DXWRULW« HFFO«VLDVWLTXH HV
W

FKDUJ«H GH IL[HU �

(QILQ � TXLFRQTXH H[FLWH DXWUXL ¢ VH WXHU RX O
DLGH G
XQH PDQLªUH
TXHOFRQTXH ¢ H[«FXWHU VD U«VROXWLRQ � SDU H[HPSOH HQ OX

L IRXU
QLVVDQW OH

V

LQVWUXPHQWV Q«FHVVDLUHV � HV
W

WUDLW« FRPPH FRPSOLFH

G
KRPLFLGH SU«P«GLW« � ��
�

/H &RGH HVSDJQRO � RXWUH OH
V SHLQHV UHOL

JLHXVHV HW PRUDOHV � SUHVFULW OD FRQILVFDWLRQ GHV ELHQV HW SXQLW

WRXWH FRPSOLFLW« � � � �

(QILQ � OH &RGH S«QDO GH O
�WDW GH 1HZ �<RUN � TXL SRXUWDQW HV
W

GH GDWH U«FHQWH � ���� � � TXDOLILH FULPH OH VXLFLGH � ,O HVW YUDL TXH �

PDOJU« FHWWH TXDOLILFDWLRQ � RQ D UHQRQF« ¢ OH SXQLU SRXU GHV UDL
VRQV SUDWLTXHV � OD SHLQH QH SRXYDQW DWWHLQGUH XWLOHPHQW OH FRX
SDEOH � 0DLV OD WHQWDWLYH SHXW HQWUD°QHU XQH FRQGDPQDWLRQ VRLW

¢ XQ HPSULVRQQHPHQW TXL SHXW GXUHU MXVTX
¢ � DQV � VRLW ¢ XQH

� � � 2PLFLGLR � VXLFLWOLR � S � ����� �

� � � 2ULJLQHV GX GURLW IUDQ©DLV � S � ��� �

� � � )HUUL � RS � FL
W

� � 3� �� �

� � � *DUULVRQ � RS � FL
W

� � S � ��� � ��� �
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DPHQGH TXL SHXW PRQWHU MXVTX
¢ ��� GROODUV � VRLW ¢ O
XQH HW ¢

O
DXWUH SHLQH ¢ OD IRLV � /H VHXO IDLW GH FRQVHLOOHU OH VXLFLGH RX

G
HQ IDYRULVHU O
DFFRPSOLVVHPHQW HV
W

DVVLPLO« ¢ OD FRPSOLFLW« GH

PHXUWUH � � � �

/HV VRFL«W«V PDKRP«WDQHV QH SURKLEHQW SDV PRLQV «QHUJL
TXHPHQW OH VXLFLGH � m /
KRPPH � GL

W

0DKRPHW � QH PHXUW TXH
SDU OD YRORQW« GH 'LHX G
DSUªV OH OLYUH TXL IL[H OH WHUPH GH

VD YLH � � � } �  m /RUVTXH OH WHUPH VHUD DUULY« � LOV QH VDXURQW QL

OH UHWDUGHU QL O
DYDQFHU G
XQ VHXO LQVWDQW � � � } � m 1RXV DYRQV

DUU¬W« TXH OD PRUW YRXV IUDSSH WRXU ¢ WRXU HW QXO QH VDXUDLW
SUHQGUH OH SDV VXU QRXV � � � } �  5LHQ � HQ HIIHW � Q
HVW SOXV FRQ
WUDLUH TXH OH VXLFLGH ¢ O
HVSULW J«Q«UDO GH OD FLYLOLVDWLRQ PDKR
P«WDQH � FDU OD YHUWX TXL HV

W
PLVH DX � GHVVXV GH WRXWHV OH

V

DXWUHV � F
HVW OD VRXPLVVLRQ DEVROXH ¢ OD YRORQW« GLYLQH � OD U«VL
JQDWLRQ GRFLOH m TXL IDLW VXSSRUWHU WRXW DYHF SDWLHQFH � � � } � $FWH
G
LQVXERUGLQDWLRQ HW GH U«YROWH � OH VXLFLGH QH SRXYDLW GRQF ¬WUH
UHJDUG« TXH FRPPH XQ PDQTXHPHQW JUDYH DX GHYRLU IRQGD
PHQWDO �

6L � GHV VRFL«W«V PRGHUQHV � QRXV SDVVRQV ¢ FHOOHV TXL OH
V

RQW
SU«F«G«HV GDQV O
KLVWRLUH � F
HVW � ¢ � GLUH DX[ FLW«V JU«FR � ODWLQHV �

QRXV \ WURXYRQV «JDOHPHQW XQH O«JLVODWLRQ GX VXLFLGH � PDLV TXL

QH UHSRVH SDV WRXW ¢ IDLW VXU OH P¬PH SULQFLSH � /H VXLFLGH Q
«
WDLW UHJDUG« FRPPH LOO«JLWLPH TXH V
LO Q
«WDLW SDV DXWRULV« SDU
O
�WDW � $LQVL � ¢ $WKªQHV � O
KRPPH TXL V
«WDLW WX« «WDLW IUDSS«
G
DWLSOD FRPPH D\DQW FRPPLV XQH LQMXVWLFH ¢ O
«JDUG GH OD

FLW« � � � � OHV KRQQHXUV GH OD V«SXOWXUH U«JXOLªUH OX
L

«WDLHQW UHIXV«V �

GH SOXV � OD PDLQ GX FDGDYUH «WDLW FRXS«H HW HQWHUU«H ¢ SDUW � � � �

$YHF GHV YDULDQWHV GH G«WDLO � LO HQ «WDLW GH P¬PH ¢ 7KªEHV � ¢

9�

� � � )HUUL � RS � FL
W

� � S � �� � �� �

� � � &RUDQ � ,,, � ��� �

� � � ,ELG � � ;9, � Y � �� �

� � � ,ELG � � /9, � Y � �� �

� � � ,ELG � � ;;;,,, � Y � �� �

� � � $ULVWRWH � (WK � 1LF � � 9 � �� � � �

� � � (VFKLQH � &� &W«VLSKRQ � S � ���� � 3ODWRQ � /RLV � ,; � �� � S � ��� �
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&K\SUH ���� $ 6SDUWH � OD UªJOH «WDLW VL IRUPHOOH TX
$ULVWRGÙPH OD
VXELW SRXU OD PDQLªUH GRQW LO FKHUFKD HW WURXYD OD PRUW ¢ OD
EDWDLOOH GH 3ODW«H � 0DLV FHV SHLQHV QH V
DSSOLTXDLHQW TX
DX FDV
R» O
LQGLYLGX VH WXDLW VDQV DYRLU � DX SU«DODEOH � GHPDQG« OD SHU

PLVVLRQ DX[ DXWRULW«V FRPS«WHQWHV � $ $WKªQHV � VL � DYDQW GH VH
IUDSSHU � LO GHPDQGDLW DX 6«QDW GH O
\ DXWRULVHU � HQ IDLVDQW YDORLU

OH
V

UDLVRQV TXL OX
L

UHQGDLHQW OD YL
H

LQWRO«UDEOH � HW VL VD GHPDQGH
OX
L

«WDLW U«JXOLªUHPHQW DFFRUG«H � OH VXLFLGH «WDLW FRQVLG«U«
FRPPH XQ DFWH O«JLWLPH � /LEDQLXV � � � QRXV UDSSRUWH VXU FH VXMHW
TXHOTXHV SU«FHSWHV GRQW LO QH QRXV GL

W

SDV O
«SRTXH � PDLV TXL
IXUHQW U«HOOHPHQW HQ YLJXHXU ¢ $WKªQHV � LO IDLW � G
DLOOHXUV � OH

SOXV JUDQG «ORJH GH FHV ORLV HW DVVXUH TX
HOOHV RQW HX OH
V SOXV

KHXUHX[ HIIHWV � (OOHV V
H[SULPDLHQW GDQV OHV WHUPHV VXLYDQWV �

m 4XH FHOXL TXL QH YHXW SOXV YLYUH SOXV ORQJWHPSV H[SRVH VHV

UDLVRQV DX 6«QDW HW � DSUªV HQ DYRLU REWHQX FRQJ« � TXLWWH OD YLH �

6L O
H[LVWHQFH WHVW RGLHXVH � PHXUV � VL WX HV DFFDEO« SDU OD IRU
WXQH � ERLV OD FLJX � 6L WX HV FRXUE« VRXV OD GRXOHXU � DEDQGRQQH

OD YLH � 4XH OH PDOKHXUHX[ UDFRQWH VRQ LQIRUWXQH � TXH OH PDJLV
WUDW OX

L

IRXUQLVVH OH UHPªGH HW VD PLVªUH SUHQGUD ILQ } � 2
Q WURXYH

OD P¬PH OR
L

¢ &«RV � � � � (OOH IX
W

WUDQVSRUW«H ¢ 0DUVHLOOH SDU OH
V

FRORQV JUHFV TXL IRQGªUHQW FHWWH YLOOH � /HV PDJLVWUDWV WHQDLHQW

HQ U«VHUYH GX SRLVRQ HW LOV HQ IRXUQLVVDLHQW OD TXDQWLW« Q«FHV
VDLUH ¢ WRXV FHX[ TXL � DSUªV DYRLU VRXPLV DX FRQVHLO GHV 6L[ �&HQWV

OH
V

UDLVRQV TX
LOV FUR\DLHQW DYRLU GH VH WXHU � REWHQDLHQW VRQ
DXWRULVDWLRQ � � � �

1RXV VRPPHV PRLQV ELHQ UHQVHLJQ«V VXU OH
V GLVSRVLWLRQV GX

GURLW URPDLQ SULPLWLI � OH
V IUDJPHQWV GH OD OR
L

GHV ;,, 7DEOHV TXL
QRXV VRQW SDUYHQXV QH QRXV SDUOHQW SDV GX VXLFLGH � &HSHQGDQW �

FRPPH FH &RGH «WDLW IRUWHPHQW LQVSLU« GH OD O«JLVODWLRQ JUHFTXH �

LO HV
W

YUDLVHPEODEOH TX
LO FRQWHQDLW GHV SUHVFULSWLRQV DQDORJXHV �

(Q WRXW FDV � 6HUYLXV � GDQV VRQ FRPPHQWDLUH VXU O
(Q«LGH � � � �

� � � 'LRQ &KU\VRVWRPH � 2
U

� � � � �� � «G � 7HXEQHU � 9 � � � S � ��� � �

� � � 0HOHW � (GRQ 5HLVNH � $OWHQEXUJ � ���� � S � ��� HW VXLY �

� � � 9DOªUH �0D[LPH � � � � � � �

� � � 9DOªUH �0D[LPH � � � � � � �

� � � ;,, � ��� �
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QRXV DSSUHQG TXH � G
DSUªV OH
V

OLYUHV GHV SRQWLIHV � TXLFRQTXH
V
«WDLW SHQGX «WDLW SULY« GH V«SXOWXUH � /HV VWDWXWV G
XQH FRQIU«
ULH UHOLJLHXVH GH /DQXYLXP «GLFWDLHQW OD P¬PH S«QDOLW« � � �� '
D
SUªV O
DQQDOLVWH &DVVLXV +HUPLQD � FLW« SDU 6HUYLXV � 7DUTXLQ OH

6XSHUEH � SRXU FRPEDWWUH XQH «SLG«PLH GH VXLFLGHV � DXUDLW RU
GRQQ« GH PHWWUH HQ FURL[ OH

V

FDGDYUHV GHV VXSSOLFL«V HW GH OH
V

DEDQGRQQHU HQ SURLH DX[ RLVHDX[ HW DX[ DQLPDX[ VDXYDJHV � � � �

/
XVDJH GH QH SDV IDLUH GH IXQ«UDLOOHV DX[ VXLFLG«V VHPEOH DYRLU
SHUVLVW« � DX PRLQV HQ SULQFLSH � FDU RQ OLW DX 'LJHVWH � 1RQ VR

OHQW DXWHP OXJHUL VXVSHQGLRVL QHF TXL PDQXV VLEL LQWXOHUXQW �

QRQ W¨GLR YLW¨ � VHG PDOD FRQVFLHQWLD � � � �

0DLV � G
DSUªV XQ WH[WH GH 4XLQWLOLHQ � � � � LO \ DXUDLW HX ¢ 5RPH �

MXVTX
¢ XQH «SRTXH DVVH] WDUGLYH � XQH LQVWLWXWLRQ DQDORJXH ¢

FHOOH TXH QRXV YHQRQV G
REVHUYHU HQ *UªFH HW GHVWLQ«H ¢ WHP

S«UHU OH
V ULJXHXUV GHV GLVSRVLWLRQV SU«F«GHQWHV � /H FLWR\HQ TXL

YRXODLW VH WXHU GHYDLW VRXPHWWUH VHV UDLVRQV DX 6«QDW TXL G«FL
GDLW VL HOOHV «WDLHQW DFFHSWDEOHV HW TXL G«WHUPLQDLW P¬PH OH JHQUH

GH PRUW � &H TXL SHUPHW GH FURLUH TX
XQH SUDWLTXH GH FH JHQUH

D U«HOOHPHQW H[LVW« ¢ 5RPH � F
HVW TXH � MXVTXH VRXV OH
V HPSHUHXUV �

LO HQ VXUY«FXW TXHOTXH FKRVH ¢ O
DUP«H � /H VROGDW TXL WHQWDLW GH

VH WXHU SRXU «FKDSSHU DX VHUYLFH «WDLW SXQL GH PRUW � PDLV V
LO
SRXYDLW «WDEOLU TX
LO DYDLW «W« G«WHUPLQ« SDU TXHOTXH PRELOH H[
FXVDEOH � LO «WDLW VHXOHPHQW UHQYR\« GH O
DUP«H � � � � 6L � HQILQ � VRQ

DFWH «WDLW G½ DX[ UHPRUGV TXH OX
L

FDXVDLW XQH IDXWH PLOLWDLUH � VRQ
WHVWDPHQW «WDLW DQQXO« HW VHV ELHQV UHYHQDLHQW DX ILVF � � � � ,O Q
HVW
SDV GRXWHX[ GX UHVWH TXH � ¢ 5RPH � OD FRQVLG«UDWLRQ GHV PR
WLIV TXL DYDLHQW LQVSLU« OH VXLFLGH D MRX« GH WRXW WHPSV XQ U¶OH
SU«SRQG«UDQW GDQV O
DSSU«FLDWLRQ PRUDOH RX MXULGLTXH TXL HQ

«WDLW IDLWH � '
H O¢ OH SU«FHSWH � m (W PHULWR � VL VLQH FDXVD VLEL

PDQXV LQWXOLW � SXQLHQGXV HV
W
� TXL HQLP VLEL QRQ SHSHUFLW �PXOWR

� � � 9� /DVDXO[ � 8HEHU GLH %¾FKHU GHV .RHQLJV 1XPD � GDQV VHV (WXGHV
G
DQWLTXLW« FODVVLTXH � 1RXV FLWRQV G
DSUªV *HLJHU � S � �� �

� � � 6HUYLQV � ORF � FL
W

� y 3OLQH � +LVW � QDW � ;;;9, � �� �

� � � ,,, � WLW � ,, � OLY � ,, � i � �

� � � ,QVW � RUDW � � 9,, � � � �� � 'HFODP � ��� �

� � � 'LJHVWH � OLY � ;/,; � WLW � [YL � OR
L

� � � � �

� � � ,ELG � � OLY � ;;9,,, � WLW � ,,, � OR
L

� � � � �
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PLQXV DOLLV SDUFHW ��� } � /D FRQVFLHQFH SXEOLTXH � WRXW HQ OH EO§ �
PDQW HQ UªJOH J«Q«UDOH � VH U«VHUYDLW OH GURLW GH O
DXWRULVHU GDQV

FHUWDLQV FDV � 8Q WH
O SULQFLSH HV
W

SURFKH SDUHQW GH FHOXL TXL VHUW

GH EDVH ¢ O
LQVWLWXWLRQ GRQW SDUOH 4XLQWLOLHQ � HW LO «WDLW WHOOHPHQW
IRQGDPHQWDO GDQV OD O«JLVODWLRQ URPDLQH GX VXLFLGH TX
LO VH

PDLQWLQW MXVTXH VRXV OH
V HPSHUHXUV � 6HXOHPHQW � DYHF OH WHPSV �

OD OLVWH GHV H[FXVHV O«JLWLPHV V
DOORQJHD � $ OD ILQ � LO Q
\ HXW SOXV
JXªUH TX
XQH VHXOH FDXVD LQMXVWD � OH G«VLU G
«FKDSSHU DX[
VXLWHV G
XQH FRQGDPQDWLRQ FULPLQHOOH � (QFRUH \ HXW � LO XQ PR
PHQW R» OD OR

L TXL O
H[FOXDLW GHV E«Q«ILFHV GH OD WRO«UDQFH VHPEOH
¬WUH UHVW«H VDQV DSSOLFDWLRQ � � � �

6L � GH OD FLW« � RQ GHVFHQG MXVTX
¢ FHV SHXSOHV SULPLWLIV R»

IOHXULW OH VXLFLGH DOWUXLVWH � LO HVW GLIILFLOH GH ULHQ DIILUPHU GH

SU«FLV VXU OD O«JLVODWLRQ TXL SHXW \ ¬WUH HQ XVDJH � &HSHQGDQW � OD

FRPSODLVDQFH DYHF ODTXHOOH OH VXLFLGH \ HV
W

FRQVLG«U« SHUPHW GH

FURLUH TX
LO Q
\ HVW SDV IRUPHOOHPHQW SURKLE« � (QFRUH HV
W

� LO SRV
VLEOH TX
LO QH VRLW SDV DEVROXPHQW WRO«U« GDQV WRXV OH

V

FDV � 0DLV
TXRL TX
LO HQ VRLW GH FH SRLQW � LO UHVWH TXH � GH WRXWHV OH

V

VRFL«W«V
TXL RQW G«SDVV« FH VWDGH LQI«ULHXU � LO Q
HQ HV

W

SDV GH FRQQXHV

R» OH GURLW GH VH WXHU DLW «W« DFFRUG« VDQV U«VHUYHV ¢ O
LQGLYLGX �

,O HV
W

YUDL TXH � HQ *UªFH FRPPH HQ ,WDOLH � LO \ HXW XQH S«ULRGH

R» OH
V

DQFLHQQHV SUHVFULSWLRQV UHODWLYHV DX VXLFLGH WRPEªUHQW
SUHVTXH WRWDOHPHQW HQ G«VX«WXGH � 0DLV FH IXW VHXOHPHQW ¢ O
«

SRTXH R» OH U«JLPH GH OD FLW« HQWUD OX
L

�P¬PH HQ G«FDGHQFH �

&HWWH WRO«UDQFH WDUGLYH QH VDXUDLW GRQF ¬WUH LQYRTX«H FRPPH

XQ H[HPSOH ¢ LPLWHU � FDU HOOH HVW «YLGHPPHQW VROLGDLUH GH OD
JUDYH SHUWXUEDWLRQ TXH VXELVVDLHQW DORUV FHV VRFL«W«V � &
HVW OH

V\PSW¶PH G
XQ «WDW PRUELGH �

8QH SDUHLOOH J«Q«UDOLW« GDQV OD U«SUREDWLRQ � VL O
RQ IDLW DEV
WUDFWLRQ GH FHV FDV GH U«JUHVVLRQ � HVW G«M¢ SDU HOOH �P¬PH XQ

IDLW LQVWUXFWLI HW TXL GHYUDLW VXIILUH ¢ UHQGUH K«VLWDQWV OH
V PRUD

OLVWHV WURS HQFOLQV ¢ O
LQGXOJHQFH � ,O IDXW TX
XQ DXWHXU DL
W

XQH

VLQJXOLªUH FRQILDQFH GDQV OD SXLVVDQFH GH VD ORJLTXH SRXU RVHU �

� � � 'LJHVWH � OLY � ;/9,,, � WLW � [[L � OR
L

� � � � �

� � � 9HUV OD ILQ GH OD 5«SXEOLTXH HW OH FRPPHQFHPHQW GH O
(PSLUH � YRLU
*HLJHU � S � �� �
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DX QRP G
XQ V\VWªPH � V
LQVXUJHU ¢ FH SRLQW FRQWUH OD FRQVFLHQFH

PRUDOH GH O
KXPDQLW« � RX ELHQ VL � MXJHDQW FHWWH SURKLELWLRQ IRQG«H
GDQV OH SDVV« � LO Q
HQ U«FODPH O
DEURJDWLRQ TXH SRXU OH SU«VHQW

LPP«GLDW � LO OX
L

IDXGUDLW � DX SU«DODEOH � SURXYHU TXH � GHSXLV GHV
WHPSV U«FHQWV � TXHOTXH WUDQVIRUPDWLRQ SURIRQGH V
HVW SURGXLWH
GDQV OHV FRQGLWLRQV IRQGDPHQWDOHV GH OD YLH FROOHFWLYH �

0DLV XQH FRQFOXVLRQ SOXV VLJQLILFDWLYH � HW TXL QH SHUPHW JXªUH

GH FURLUH TXH FHWWH SUHXYH VRLW SRVVLEOH � UHVVRUW GH FHW H[SRV« �

6L RQ ODLVVH GH F¶W« OH
V

GLII«UHQFHV GH G«WDLO TXH SU«VHQWHQW OH
V

PHVXUHV U«SUHVVLYHV DGRSW«HV SDU OH
V

GLII«UHQWV SHXSOHV � RQ YRLW
TXH OD O«JLVODWLRQ GX VXLFLGH D SDVV« SDU GHX[ SKDVHV SULQFLSDOHV �

'DQV OD SUHPLªUH � LO HVW LQWHUGLW ¢ O
LQGLYLGX GH VH G«WUXLUH GH VD

SURSUH DXWRULW« � PDLV O
�WDW SHXW O
DXWRULVHU ¢ OH IDLUH � /
DFWH

Q
HVW LPPRUDO TXH TXDQG LO HV
W

WRXW HQWLHU OH IDLW GHV SDUWLFXOLHUV

HW TXH OH
V RUJDQHV GH OD YL
H

FROOHFWLYH Q
\ RQW SDV FROODERU« �

'DQV GHV FLUFRQVWDQFHV G«WHUPLQ«HV � OD VRFL«W« VH ODLVVH G«VDU

PHU � HQ TXHOTXH VRUWH � HO FRQVHQW ¢ DEVRXGUH FH TX
HOOH U«SURXYH

HQ SULQFLSH � 'DQV OD VHFRQGH S«ULRGH � OD FRQGDPQDWLRQ HVW DEVR

OXH HW VDQV DXFXQH H[FHSWLRQ � /D IDFXOW« GH GLVSRVHU G
XQH
H[LVWHQFH KXPDLQH � VDXI TXDQG OD PRUW HV

W
OH FK¤WLPHQW G
XQ

FULPH � � � � HV
W

UHWLU«H QRQ SOXV VHXOHPHQW DX VXMHW LQW«UHVV« � PDLV
P¬PH ¢ OD VRFL«W« � &
HVW XQ GURLW VRXVWUDLW G«VRUPDLV ¢ O
DUEL
WUDLUH FROOHFWLI DXVVL ELHQ TXH SULY« � /H VXLFLGH HV

W

UHJDUG«

FRPPH LPPRUDO � HQ OX
L

� P¬PH � SRXU OXL �P¬PH � TXHOV TXH VRLHQW
FHX[ TXL \ SDUWLFLSHQW � $LQVL � ¢ PHVXUH TX
RQ DYDQFH GDQV O
KLV

WRLUH � OD SURKLELWLRQ � DX OLHX GH VH UHO¤FKHU � QH IDLW TXH GHYHQLU
SOXV UDGLFDOH � 6L GRQF � DXMRXUG
KXL � OD FRQVFLHQFH SXEOLTXH SD

UD°W PRLQV IHUPH GDQV VRQ MXJHPHQW VXU FH SRLQW � FH
W

«WDW G
«
EUDQOHPHQW GRLW SURYHQLU GH FDXVHV DFFLGHQWHOOHV HW SDVVDJªUHV �

FDU LO HVW FRQWUDLUH ¢ WRXWH YUDLVHPEODQFH TXH O
«YROXWLRQ PR
UDOH � DSUªV V
¬WUH SRXUVXLYLH GDQV OH P¬PH VHQV SHQGDQW GHV

VLªFOHV � UHYLHQQH ¢ FH SRLQW HQ DUULªUH �

(W HQ HIIHW � OH
V

LG«HV TXL OX
L

RQW LPSULP« FHWWH GLUHFWLRQ VRQW

� � � (W HQFRUH FH GURLW FRPPHQFH � W � LO ¢ ¬WUH � P¬PH GDQV FH FDV � FRQWHVW« ¢

OD VRFL«W« �
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WRXMRXUV DFWXHOOHV � 2Q D GL
W TXHOTXHIRLV TXH � VL OH VXLFLGH HV
W

HW P«ULWH G
¬WUH SURKLE« � F
HVW SDUFH TXH � HQ VH WXDQW � O
KRPPH

VH G«UREH ¢ VHV REOLJDWLRQV HQYHUV OD VRFL«W« � 0DLV VL QRXV Q
«
WLRQV PXV TXH SDU FHWWH FRQVLG«UDWLRQ � QRXV GHYULRQV � FRPPH

HQ *UªFH � ODLVVHU OD VRFL«W« OLEUH GH OHYHU ¢ VD JXLVH XQH G«IHQVH
TXL Q
DXUDLW «W« «WDEOLH TX
¢ VRQ SURILW � 6L QRXV OX

L

UHIXVRQV
FHWWH IDFXOW« � F
HVW GRQF TXH QRXV QH YR\RQV SDV VLPSOHPHQW
GDQV OH VXLFLG« XQ PDXYDLV G«ELWHXU GRQW HOOH VHUDLW FU«DQFLªUH �

&DU XQ FU«DQFLHU SHXW WRXMRXUV UHPHWWUH OD GHWWH GRQW LO HV
W

E«Q«ILFLDLUH � '
DLOOHXUV � VL OD U«SUREDWLRQ GRQW OH VXLFLGH HVW
O
REMHW Q
DYDLW SDV G
DXWUH RULJLQH � HOOH GHYUDLW ¬WUH G
DXWDQW
SOXV IRUPHOOH TXH O
LQGLYLGX HV

W

SOXV «WURLWHPHQW VXERUGRQQ« ¢

O
�WDW � SDU FRQV«TXHQW � F
HVW GDQV OH
V

VRFL«W«V LQI«ULHXUHV TX
HOOH

DWWHLQGUDLW VRQ DSRJ«H � 2
U

� WRXW DX FRQWUDLUH � HOOH SUHQG SOXV

GH IRUFH ¢ PHVXUH TXH OH
V

GURLWV GH O
LQGLYLGX VH G«YHORSSHQW

HQ IDFH GH FHX[ GH O
�WDW � 6L GRQF HOOH HVW GHYHQXH VL IRUPHOOH HW

VL V«YªUH GDQV OH
V

VRFL«W«V FKU«WLHQQHV � OD FDXVH GH FH FKDQJH
PHQW GRLW VH WURXYHU � QRQ GDQV OD QRWLRQ TXH FHV SHXSOHV RQW

GH O
�WDW � PDLV GDQV OD FRQFHSWLRQ QRXYHOOH TX
LOV VH VRQW IDLWH

GH OD SHUVRQQH KXPDLQH � (OOH HVW GHYHQXH ¢ OHXUV \HX[ XQH
FKRVH VDFU«H HW P¬PH OD FKRVH VDFU«H SDU H[FHOOHQFH � VXU OD

TXHOOH QXO QH SHXW SRUWHU OH
V

PDLQV � 6DQV GRXWH � VRXV OH U«JLPH

GH OD FLW« � O
LQGLYLGX Q
DYDLW G«M¢ SOXV XQH H[LVWHQFH DXVVL HIID
F«H TXH GDQV OH

V SHXSODGHV SULPLWLYHV � 2
Q OX
L

UHFRQQDLVVDLW GªV

ORUV XQH YDOHXU VRFLDOH � PDLV RQ FRQVLG«UDLW TXH FHWWH YDOHXU
DSSDUWHQDLW WRXWH ¢ O
�WDW � /D FLW« SRXYDLW GRQF GLVSRVHU OLEUH
PHQW GH OX

L

VDQV TX
LO H½W VXU OXL �P¬PH OH
V

P¬PHV GURLWV � 0DLV
DXMRXUG
KXL � LO D DFTXLV XQH VRUWH GH GLJQLW« TXL OH PHW DX �GHV
VXV HW GH OX

L
� P¬PH HW GH OD VRFL«W« � 7DQW TX
LO Q
D SDV G«P«ULW«

HW SHUGX SDU VD FRQGXLWH VHV WLWUHV G
KRPPH � LO QRXV SDUD°W SDU
WLFLSHU HQ TXHOTXH PDQLªUH ¢ FHWWH QDWXUH VXL JHQHULV TXH WRXWH
UHOLJLRQ SU¬WH ¢ VHV GLHX[ HW TXL OH

V

UHQG LQWDQJLEOHV ¢ WRXW FH

TXL HV
W

PRUWHO � ,O V
HVW HPSUHLQW GH UHOLJLRVLW« � O
KRPPH HV
W

GHYHQX XQ GLHX SRXU OH
V

KRPPHV � &
HVW SRXUTXRL WRXW DWWHQWDW
GLULJ« FRQWUH OX

L

QRXV IDLW O
HIIHW G
XQ VDFULOHJH � 2
U

OH VXLFLGH HV
W

O
XQ GH FHV DWWHQWDWV � 3HX LPSRUWH GH TXHOOHV PDLQV YLHQW OH
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FRXS � LO QRXV VFDQGDOLVH SDU FHOD VHXO TX
LO YLROH FH FDUDFWªUH
VDFUR � VDLQW TXL HV

W

HQ QRXV � HW TXH QRXV GHYRQV UHVSHFWHU FKH]
QRXV FRPPH FKH] DXWUXL �

/H VXLFLGH HV
W

GRQF U«SURXY« SDUFH TX
LO G«URJH ¢ FH FXOWH
SRXU OD SHUVRQQH KXPDLQH VXU OHTXHO UHSRVH WRXWH QRWUH PRUDOH �

&H TXL FRQILUPH FHWWH H[SOLFDWLRQ � F
HVW TXH QRXV OH FRQVLG«URQV
WRXW DXWUHPHQW TXH QH IDLVDLHQW OH

V

QDWLRQV GH O
DQWLTXLW« � -DGLV �

RQ Q
\ YR\DLW TX
XQ VLPSOH WRUW FLYLO FRPPLV HQYHUV O
�WDW � OD

UHOLJLRQ V
HQ G«VLQW«UHVVDLW SOXV RX PRLQV � � � � $X FRQWUDLUH � LO

HVW GHYHQX XQ DFWH HVVHQWLHOOHPHQW UHOLJLHX[ � &H VRQW OH
V

FRQFLOHV
TXL O
RQW FRQGDPQ« � HW OH

V SRXYRLUV OD±TXHV � HQ OH SXQLVVDQW Q
RQW
IDLW TXH VXLYUH HW TX
LPLWHU O
DXWRULW« HFFO«VLDVWLTXH � &
HVW SDUFH
TXH QRXV DYRQV HQ QRXV XQH ¤PH LPPRUWHOOH � SDUFHOOH GH OD GL
YLQLW« � TXH QRXV GHYRQV QRXV ¬WUH VDFU«V ¢ QRXV �P¬PHV � &
HVW
SDUFH TXH QRXV VRPPHV TXHOTXH FKRVH GH 'LHX TXH QRXV Q
DS
SDUWHQRQV FRPSOªWHPHQW ¢ DXFXQ ¬WUH WHPSRUHO �

0DLV VL WHOOH HV
W

OD UDLVRQ TXL D IDLW UDQJHU OH VXLFLGH SDUPL OH
V

DFWHV LOOLFLWHV � QH IDXW � LO SDV FRQFOXUH TXH FHWWH FRQGDPQDWLRQ HV
W

G«VRUPDLV VDQV IRQGHPHQW " ,O VHPEOH � HQ HIIHW � TXH OD FULWLTXH
VFLHQWLILTXH QH VDXUDLW DFFRUGHU OD PRLQGUH YDOHXU ¢ FHV FRQFHS
WLRQV P\VWLTXHV QL DGPHWWUH TX
LO \ H½W GDQV O
KRPPH TXHOTXH

FKRVH GH VXUKXPDLQ � &
HVW HQ UDLVRQQDQW DLQVL TXH )HUUL � GDQV
VRQ 2PLFLGLR � VXLFLGLR � D FUX SRXYRLU SU«VHQWHU WRXWH SURKLELWLRQ

GX VXLFLGH FRPPH XQH VXUYLYDQFH GX SDVV« � GHVWLQ«H ¢ GLVSD
UD°WUH � &RQVLG«UDQW FRPPH DEVXUGH DX SRLQW GH YXH UDWLRQDOLVWH
TXH O
LQGLYLGX SXLVVH DYRLU XQH ILQ HQ GHKRUV GH OX

L
� P¬PH � LO

HQ G«GXLW TXH QRXV UHVWRQV WRXMRXUV OLEUHV GH UHQRQFHU DX[
DYDQWDJHV GH OD YLH FRPPXQH HQ UHQRQ©DQW ¢ O
H[LVWHQFH � /H

GURLW GH YLYUH OX
L SDUD°W LPSOLTXHU ORJLTXHPHQW OH GURLW GH

PRXULU �

0DLV FHWWH DUJXPHQWDWLRQ FRQFOXW SU«PDWXU«PHQW GH OD IRUPH

DX IRQG � GH O
H[SUHVVLRQ YHUEDOH SDU ODTXHOOH QRXV WUDGXLVRQV
QRWUH VHQWLPHQW ¢ FH VHQWLPHQW OX

L
� P¬PH � 6DQV GRXOH � SULV

HQ HX[ �P¬PHV HW GDQV O
DEVWUDLW � OH
V V\PEROHV UHOLJLHX[ � SDU

� � � 9� *HLJHU � RS � FL
W

� � S � ����� �
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OHVTXHOV QRXV QRXV H[SOLTXRQV OH UHVSHFW TXH QRXV LQVSLUH OD
SHUVRQQH KXPDLQH � QH VRQW SDV DG«TXDWV DX U«HO � HW LO HV

W

DLV«

GH OH SURXYHU � PDLV LO QH V
HQVXLW SDV TXH FH UHVSHFW OX
L

�P¬PH
VRLW VDQV UDLVRQ � /H IDLW TX
LO MRXH XQ U¶OH SU«SRQG«UDQW GDQV
QRWUH GURLW HW GDQV QRWUH PRUDOH GRLW � DX FRQWUDLUH � QRXV SU«PXQLU

FRQWUH XQH VHPEODEOH LQWHUSU«WDWLRQ � $X OLHX GRQF GH QRXV HQ

SUHQGUH ¢ OD OHWWUH GH FHWWH FRQFHSWLRQ � H[DPLQRQV � OD HQ HOOH
P¬PH � FKHUFKRQV FRPPHQW HOOH V
HVW IRUP«H HW QRXV YHUURQV
TXH � VL OD IRUPXOH FRXUDQWH HQ HV

W

JURVVLªUH � HOOH QH ODLVVH SDV

G
DYRLU XQH YDOHXU REMHFWLYH �

(Q HIIHW � FHWWH VRUWH GH WUDQVFHQGDQFH TXH QRXV SU¬WRQV ¢ OD

SHUVRQQH KXPDLQH Q
HVW SDV XQ FDUDFWªUH TXL OX
L

VRLW VS«FLDO � 2
Q

OH UHQFRQWUH DLOOHXUV � &
HVW VLPSOHPHQW OD PDUTXH TXH ODLVVHQW
VXU OH

V REMHWV DX[TXHOV LOV VH UDSSRUWHQW WRXV OH
V

VHQWLPHQWV FRO
OHFWLIV GH TXHOTXH LQWHQVLW« � 3U«FLV«PHQW SDUFH TX
LOV «PDQHQW

GH OD FROOHFWLYLW« � OH
V

ILQV YHUV OHVTXHOOHV LOV WRXUQHQW QRV DFWL
YLW«V QH SHXYHQW ¬WUH TXH FROOHFWLYHV � 2

U
OD VRFL«W« D VHV EHVRLQV

TXL QH VRQW SDV OH
V

Q¶WUHV � /HV DFWHV TX
LOV QRXV LQVSLUHQW QH VRQW
GRQF SDV VHORQ OH VHQV GH QRV LQFOLQDWLRQV LQGLYLGXHOOHV � LOV Q
RQW
SDV SRXU EXW QRWUH LQW«U¬W SURSUH � PDLV FRQVLVWHQW SOXW¶W HQ VD

FULILFHV HW HQ SULYDWLRQV � 4XDQG MH MH½QH � TXH MH P
H

PRUWLILH
SRXU SODLUH ¢ OD 'LYLQLW« � TXDQG � SDU UHVSHFW SRXU XQH WUDGLWLRQ
GRQW M
LJQRUH OH SOXV VRXYHQW OH VHQV HW OD SRUW«H � MH P
LPSRVH
TXHOTXH J¬QH � TXDQG MH SDLH PHV LPS¶WV � TXDQG MH GRQQH P

D

SHLQH RX P
D

YL
H

¢ O
�WDW � MH UHQRQFH ¢ TXHOTXH FKRVH GH PRL
P¬PH � HW ¢ OD U«VLVWDQFH TXH QRWUH «JR±VPH RSSRVH ¢ FHV UHQRQ

FHPHQWV � QRXV QRXV DSHUFHYRQV DLV«PHQW TX
LOV VRQW H[LJ«V GH

QRXV SDU XQH SXLVVDQFH ¢ ODTXHOOH QRXV VRPPHV VRXPLV � $ORUV
P¬PH TXH QRXV G«Ł«URQV MR\HXVHPHQW ¢ VHV RUGUHV � QRXV DYRQV
FRQVFLHQFH TXH QRWUH FRQGXLWH HVW G«WHUPLQ«H SDU XQ VHQWLPHQW

GH G«I«UHQFH SRXU TXHOTXH FKRVH GH SOXV JUDQG TXH QRXV � $YHF
TXHOTXH VSRQWDQ«LW« TXH QRXV RE«LVVLRQV ¢ OD YRL[ TXL QRXV GLFWH
FHWWH DEQ«JDWLRQ � QRXV VHQWRQV ELHQ TX
HOOH QRXV SDUOH VXU XQ

WRQ LPS«UDWLI TXL Q
HVW SDV FHOXL GH O
LQVWLQFW � &
HVW SRXUTXRL �

TXRLTX
HOOH VH IDVVH HQWHQGUH ¢ O
LQW«ULHXU GH QRV FRQVFLHQFHV �

QRXV QH SRXYRQV VDQV FRQWUDGLFWLRQ OD UHJDUGHU FRPPH Q¶WUH �
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0DLV QRXV O
DOL«QRQV � FRPPH QRXV IDLVRQV SRXU QRV VHQVDWLRQV �

QRXV OD SURMHWRQV DX GHKRUV � QRXV OD UDSSRUWRQV ¢ XQ ¬WUH TXH

QRXV FRQFHYRQV FRPPH H[W«ULHXU HW VXS«ULHXU ¢ QRXV � SXLVTX
LO

QRXV FRPPDQGH HW TXH QRXV QRXV FRQIRUPRQV ¢ VHV LQMRQFWLRQV �

1DWXUHOOHPHQW � WRXW FH TXL QRXV SDUD°W YHQLU GH OD P¬PH RULJLQH
SDUWLFLSH DX PªPH FDUDFWªUH � &
HVW DLQVL TXH QRXV DYRQV «W«

Q«FHVVLW«V ¢ LPDJLQHU XQ PRQGH DX�GHVVXV GH FHOXL � FL HW ¢ OH
SHXSOHU GH U«DOLW«V G
XQH DXWUH QDWXUH �
7HOOH HV

W
O
RULJLQH GH WRXWHV FHV LG«HV GH WUDQVFHQGDQFH TXL

VRQW ¢ OD EDVH GHV UHOLJLRQV HW GHV PRUDOHV � FDU O
REOLJDWLRQ
PRUDOH HVW LQH[SOLFDEOH DXWUHPHQW � $VVXU«PHQW � OD IRUPH FRQ
FUªWH GRQW QRXV UHY¬WRQV G
RUGLQDLUH FHV LG«HV HVW VFLHQWLILTXH
PHQW VDQV YDOHXU � 4XH QRXV OHXU GRQQLRQV FRPPH IRQGHPHQW

XQ ¬WUH SHUVRQQHO G
XQH QDWXUH VS«FLDOH RX TXHOTXH IRUFH DEV
WUDLWH TXH QRXV K\SRVWDVLRQV FRQIXV«PHQW VRXV OH QRP G
LG«DO

PRUDO � FH VRQW WRXMRXUV UHSU«VHQWDWLRQV P«WDSKRULTXHV TXL Q
H[
SULPHQW SDV DG«TXDWHPHQW OH

V

IDLWV � 0DLV OH SURFHVVXV TX
HOOHV

V\PEROLVHQW QH ODLVVH SDV G
¬WUH U«HO � ,O UHVWH YUDL TXH � GDQV

WRXV FHV FDV � QRXV VRPPHV SURYRTX«V ¢ DJLU SDU XQH DXWRULW«
TXL QRXV G«SDVVH � ¢ VDYRLU OD VRFL«W« � HW TXH OH

V
ILQV DX[TXHOOHV

HOOH QRXV DWWDFKH DLQVL MRXLVVHQW G
XQH Y«ULWDEOH VXSU«PDWLH
PRUDOH � 6
LO HQ HV

W

DLQVL � WRXWHV OH
V REMHFWLRQV TXH O
RQ SRXUUD

IDLUH DX[ FRQFHSWLRQV XVXHOOHV SDU OHVTXHOOHV OH
V

KRPPHV RQW
HVVD\« GH VH UHSU«VHQWHU FHLWH VXSU«PDWLH TX
LOV VHQWDLHQW � QH
VDXUDLHQW HQ GLPLQXHU OD U«DOLW« � &HWWH FULWLTXH HV

W

VXSHUILFLHOOH

HW Q
DWWHLQW SDV OH IRQG GHV FKRVHV � 6L GRQF RQ SHXW «WDEOLU TXH
O
H[DOWDWLRQ GH OD SHUVRQQH KXPDLQH HVW XQH GHV ILQV TXH SRXU
VXLYHQW HW GRLYHQW SRXUVXLYUH OH

V

VRFL«W«V PRGHUQHV � WRXWH OD

U«JOHPHQWDWLRQ PRUDOH TXL G«ULYH GH FH SULQFLSH VHUD SDU FHOD
P¬PH MXVWLIL«H � TXRLTXH SXLVVH YDORLU OD ID©RQ GRQW RQ OD MXVWLILH
G
RUGLQDLUH � 6L OH

V

UDLVRQV GRQW VH FRQWHQWH OH YXOJDLUH VRQW FUL
WLTXDEOHV � LO VXIILUD GH OH

V WUDQVSRVHU HQ XQ DXWUH ODQJDJH SRXU
OHXU GRQQHU WRXWH OHXU SRUW«H �

2
U

� QRQ VHXOHPHQW � HQ IDLW � FH EXW HVW ELHQ XQ GH FHX[ TXH
SRXUVXLYHQW OH

V

VRFL«W«V PRGHUQHV � PDLV F
HVW XQH OR
L

GH O
KLV
WRLUH TXH OH
V SHXSOHV WHQGHQW GH SOXV HQ SOXV ¢ VH G«SUHQGUH GH
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WRXW DXWUH REMHFWLI � $ O
RULJLQH� OD VRFL«W« HV
W

WRXW � O
LQGLYLGX
Q
HVW ULHQ � 3DU VXLWH � OH

V

VHQWLPHQWV VRFLDX[ OH
V SOXV LQWHQVHV

VRQW FHX[ TXL DWWDFKHQW O
LQGLYLGX ¢ OD FROOHFWLYLW« � HOOH HV
W

¢

HOOH �P¬PH VD SURSUH ILQ � /
KRPPH Q
HVW FRQVLG«U« TXH FRPPH

XQ LQVWUXPHQW HQWUH VHV PDLQV � F
HVW G
HOOH TX
LO SDUD°W WHQLU
WRXV VHV GURLWV HW LO Q


D SDV GH SU«URJDWLYH FRQWUH HOOH SDUFH TX
LO
Q
\ D ULHQ DX �GHVVXV G
HOOH � 0DLV � SHX ¢ SHX � OH

V

FKRVHV FKDQ
JHQW � $ PHVXUH TXH OH

V

VRFL«W«V GHYLHQQHQW SOXV YROXPLQHXVHV

HW SOXV GHQVHV � HOOHV GHYLHQQHQW SOXV FRPSOH[HV � OH WUDYDLO VH

GLYLVH � OH
V

GLII«UHQFHV LQGLYLGXHOOHV VH PXOWLSOLHQW � � � � HW O
RQ YRLW
DSSURFKHU OH PRPHQW R» LO Q
\ DXUD SOXV ULHQ GH FRPPXQ HQWUH
WRXV OH

V

PHPEUHV G
XQ P¬PH JURXSH KXPDLQ � VL FH Q
HVW TXH FH

VRQW WRXV GHV KRPPHV � 'DQV FHV FRQGLWLRQV � LO HVW LQ«YLWDEOH TXH

OD VHQVLELOLW« FROOHFWLYH V
DWWDFKH GH WRXWHV VHV IRUFHV ¢ FHW XQLTXH
REMHW TXL OX

L

UHVWH HW TX
HOOH OX
L FRPPXQLTXH SDU FHOD P¬PH XQH

YDOHXU LQFRPSDUDEOH � 3XLVTXH OD SHUVRQQH KXPDLQH HV
W

OD VHXOH
FKRVH TXL WRXFKH XQDQLPHPHQW WRXV OH

V FDXUV � SXLVTXH VD JO
R

ULILFDWLRQ HV
W

OH VHXO EXW TXL SXLVVH ¬WUH FROOHFWLYHPHQW SRXUVXLYL �

HOOH QH SHXW SDV QH SDV DFTX«ULU ¢ WRXV OH
V \HX[ XQH LPSRUWDQFH

H[FHSWLRQQHOOH � (OOH V
«OªYH DLQVL ELHQ DX � GHVVXV GH WRXWHV OHV

ILQV KXPDLQHV HW SUHQG XQ FDUDFWªUH UHOLJLHX[ �

&H FXOWH GH O
KRPPH HVW GRQF WRXW DXWUH FKRVH TXH FHW LQGL
YLGXDOLVPH «JR±VWH GRQW LO D «W

« SU«F«GHPPHQW SDUO« HW TXL
FRQGXLW DX VXLFLGH � /RLQ GH G«WDFKHU OHV LQGLYLGXV GH OD VRFL«W«

HW GH WRXW EXW TXL OH
V G«SDVVH � LO OH
V

XQLW GDQV XQH P¬PH SHQV«H

HW HQ IDLW OH
V

VHUYLWHXUV G
XQH P¬PH ¨XYUH � &DU O
KRPPH TXL

HVW DLQVL SURSRV« ¢ O
DPRXU HW DX UHVSHFW FROOHFWLIV Q
HVW SDV

O
LQGLYLGX VHQVLEOH � HPSLULTXH � TX
HVW FKDFXQ GH QRXV � F
HVW

O
KRPPH HQ J«Q«UDO � O
KXPDQLW« LG«DOH � WHOOH TXH OD FRQ©RLW
FKDTXH SHXSOH ¢ FKDTXH PRPHQW GH VRQ KLVWRLUH � 2

U
� QXO GH

QRXV QH O
LQFDUQH FRPSOªWHPHQW � VL QXO GH QRXV Q
\ HVW WRWDOH
PHQW «WUDQJHU � ,O V
DJLW GRQF � QRQ GH FRQFHQWUHU FKDTXH VXMHW
SDUWLFXOLHU VXU OX

L
�P¬PH HW VXU VHV LQW«U¬WV SURSUHV � PDLV GH OH

VXERUGRQQHU DX[ LQW«U¬WV J«Q«UDX[ GX JHQUH KXPDLQ � 8QH WHOOH

� � � 9� QRWUH 'LYLVLRQ GX WUDYDLO VRFLDO � OLY � ,, �
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ILQ OH WLUH KRUV GH OX
L
� P¬PH � LPSHUVRQQHOOH HW G«VLQW«UHVV«H �

HOOH SODQH DX � GHVVXV GH WRXWHV OH
V SHUVRQQDOLW«V LQGLYLGXHOOHV �

FRPPH WRXW LG«DO � HOOH QH SHXW ¬WUH FRQ©XH TXH FRPPH VXS«
ULHXUH DX U«HO HW OH GRPLQDQW � (OOH GRPLQH P¬PH OHV VRFL«W«V �

SXLVTX
HOOH HV
W

OH EXW DXTXHO HV
W

VXVSHQGXH WRXWH O
DFWLYLW« VR

FLDOH � (W F
HVW SRXUTXRL LO QH OHXU DSSDUWLHQW SOXV G
HQ GLVSRVHU �

(Q UHFRQQDLVVDQW TX
HOOHV \ RQW � HOOHV DXVVL � OHXU UDLVRQ G
¬WUH �

HOOHV VH VRQW PLVHV VRXV VD G«SHQGDQFH HW RQW SHUGX OH GURLW G
\
PDQTXHU � ¢ SOXV IRUWH UDLVRQ � G
DXWRULVHU OH

V

KRPPHV ¢ \ PDQ
TXHU HX[ �P¬PHV � 1RWUH GLJQLW« G
¬WUH PRUDO D GRQF FHVV«

G
¬WUH OD FKRVH GH OD FLW« � PDLV HOOH Q
HVW SDV � SRXU FHOD � GHYH
QXH QRWUH FKRVH HW QRXV Q
DYRQV SDV DFTXLV OH GURLW G
HQ IDLUH FH

TXH QRXV YRXORQV � '
R» QRXV YLHQGUDLW � LO � HQ HIIHW � VL OD VRFL«W«

HOOH �P¬PH � FHW ¬WUH VXS«ULHXU ¢ QRXV � QH O
D SDV "

'DQV FHV FRQGLWLRQV � LO HVW Q«FHVVDLUH TXH OH VXLFLGH VRLW
FODVV« DX QRPEUH GHV DFWHV LPPRUDX[ � FDU LO QLH � GDQV VRQ SULQ
FLSH HVVHQWLHO � FHWWH UHOLJLRQ GH O
KXPDQLW« � /
KRPPH TX

L
VH WXH

QH IDLW � GL
W

� RQ � GH WRUW TX
¢ VR
L

�P¬PH HW OD VRFL«W« Q
D SDV ¢ LQ

WHUYHQLU � HQ YHUWX GX YLHLO D[LRPH 9ROHQWL QRQ ILW LQMXULD � &
HVW
XQH HUUHXU � /D VRFL«W« HVW O«V«H � SDUFH TXH OH VHQWLPHQW VXU
OHTXHO UHSRVHQW DXMRXUG
KXL VHV PD[LPHV PRUDOHV OH

V SOXV UHV
SHFW«HV � HW TXL VHUW SUHVTXH GXQLTXH OLHQ HQWUH VHV PHPEUHV � HV

W

RIIHQV« � HW TX
LO V
«QHUYHUDLW VL FHWWH RIIHQVH SRXYDLW VH SURGXLUH

HQ WRXWH OLEHUW« � &RPPHQW SRXUUDLW � LO JDUGHU OD PRLQGUH DXWR
ULW« VL � TXDQG LO HVW YLRO« � OD FRQVFLHQFH PRUDOH QH SURWHVWDLW
SDV " 'X PRPHQW TXH OD SHUVRQQH KXPDLQH HV

W
HW GRLW ¬WUH FRQ

VLG«U«H FRPPH XQH FKRVH VDFU«H � GRQW QL O
LQGLYLGX QL OH JURXSH

Q
RQW OD OLEUH GLVSRVLWLRQ � WRXW DWWHQWDW FRQWUH HOOH GRLW ¬WUH SURV

FULW � 3HX LPSRUWH TXH OH FRXSDEOH HW OD YLFWLPH QH IDVVHQW TX
XQ

VHXO HW P¬PH VXMHW � OH PDO VRFLDO TXL U«VXOWH GH O
DFWH QH GLVSD
UD°W SDV � SDU FHOD VHXO TXH FHOXL TXL HQ HVW O
DXWHXU VH WURXYH
OXL �P¬PH HQ VRXIIULU � 6L � HQ VR

L
HW G
XQH PDQLªUH J«Q«UDOH � OH

IDLW GH G«WUXLUH YLROHPPHQW XQH YLH G
KRPPH QRXV U«YROWH FRPPH

XQ VDFULOªJH � QRXV QH VDXULRQV OH WRO«UHU HQ DXFXQ FDV � 8Q VHQ
WLPHQW FROOHFWLI TXL V
DEDQGRQQHUDLW ¢ FH SRLQW VHUDLW ELHQWRW
VDQV IRUFH �
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&H Q
HVW SDV ¢ GLUH� WRXWHIRLV� TX
LO IDLOOH UHYHQLU DX[ SHLQHV

I«URFHV GRQW «WDLW IUDSS« OH VXLFLGH SHQGDQW OH
V

GHUQLHUV VLªFOHV �

(OOHV IXUHQW LQVWLWX«HV ¢ XQH «SRTXH R» � VRXV O
LQIOXHQFH GH FLU
FRQVWDQFHV SDVVDJªUHV � WRXW OH V\VWªPH U«SUHVVLI IX

W

UHQIRUF«
DYHF XQH V«Y«ULW« RXWU«H � 0DLV LO IDXW PDLQWHQLU OH SULQFLSH � ¢

VDYRLU TXH O
KRPLFLGH GH VR
L

�P¬PH GRLW ¬WUH U«SURXY« � 5HVWH ¢

FKHUFKHU SDU TXHOV VLJQHV H[W«ULHXUV FHWWH U«SUREDWLRQ GRLW VH PD
QLIHVWHU � 'HV VDQFWLRQV PRUDOHV VXIILVHQW �HOOHV RX HQ IDXW � LO GH

MXULGLTXHV � HW OHVTXHOOHV " &
HVW XQH TXHVWLRQ G
DSSOLFDWLRQ TXL
VHUD WUDLW«H DX FKDSLWUH VXLYDQW �

,, �
0DLV DXSDUDYDQW � DILQ GH PLHX[ G«WHUPLQHU TXHO HVW OH GHJU«

G
LPPRUDOLW« GX VXLFLGH � UHFKHUFKRQV TXHOV UDSSRUWV LO VRXWLHQW
DYHF OHV DXWUHV DFWHV LPPRUDX[ � QRWDPPHQW DYHF OH

V

FULPHV HW

OHV G«OLWV �

'
DSUªV 0
� /DFDVVDJQH � LO \ DXUDLW XQH UHODWLRQ U«JXOLªUHPHQW

LQYHUVH HQWUH OH PRXYHPHQW GHV VXLFLGHV HW FHOXL GHV FULPHV

FRQWUH OD SURSUL«W« � YROV TXDOLIL«V � LQFHQGLHV � EDQTXHURXWHV IUDX
GXOHXVHV � HWF� � � &HWWH WKªVH D «W« VRXWHQXH HQ VRQ QRP SDU XQ

GH VHV «OªYHV � OH GRFWHXU &KDXVVLQDQG � GDQV VD &RQWULEXWLRQ ¢

O
«WXGH GH OD VWDWLVWLTXH FULPLQHOOH � � � � 0DLV OH
V SUHXYHV SRXU OD

G«PRQWUHU IRQW WRWDOHPHQW G«IDXW � '
DSUªV FHW DXWHXU � LO VXIILUDLW

GH FRPSDUHU OH
V

GHX[ FRXUEHV SRXU FRQVWDWHU TX
HOOHV YDULHQW HQ

VHQV FRQWUDLUH O
XQH GH O
DXWUH � (Q U«DOLW« � LO HV
W

LPSRVVLEOH G
D
SHUFHYRLU HQWUH HOOHV DXFXQH HVSªFH GH UDSSRUW QL GLUHFW QL LQ

YHUVH � 6DQV GRXWH � ¢ SDUWLU GH ���� � RQ YRLW OH
V

FULPHV �SURSUL«W«

GLPLQXHU WDQGLV TXH OH
V

VXLFLGHV DXJPHQWHQW � 0DLV FHWWH EDLVVH

HV
W

� HQ SDUWLH � ILFWLYH � HOOH YLHQW VLPSOHPHQW GH FH TXH � YHUV

FHWWH GDWH � OH
V

WULEXQDX[ RQW SULV O
KDELWXGH GH FRUUHFWLRQQDOLVHU
FHUWDLQV FULPHV DILQ GH OH
V

VRXVWUDLUH ¢ OD MXULGLFWLRQ GHV FRXUV

� � � /\RQ � ����� $X &RQJU«V GH FULPLQRORJLH WHQX ¢ 5RPH HQ ���� � 0
� /D

FDVVDJQH D � G
DLOOHXUV � UHYHQGLTX« OD SDWHUQLW« GH FHWWH WK«RULH �
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G
DVVLVHV � GRQW LOV «WDLHQW MXVTX
DORUV MXVWLFLDEOHV � SRXU OH
V G«IH

UHU DX[ WULEXQDX[ FRUUHFWLRQQHOV � 8Q FHUWDLQ QRPEUH GH P«IDLWV

RQW GRQF � ¢ SDUWLU GH FH PRPHQW � GLVSDUX GH OD FRORQQH GHV

FULPHV � PDLV F
HVW SRXU UHSDUD°WUH ¢ FHOOH GHV G«OLWV � HW FH VRQW
OHV FULPHV FRQWUH OD SURSUL«W« TXL RQW OH SOXV E«Q«ILFL« GH FHWWH
MXULVSUXGHQFH TXL HV

W DXMRXUG
KXL FRQVDFU«H � 6L GRQF OD VWDWLV
WLTXH HQ DFFXVH XQ PRLQGUH QRPEUH � LO HVW ¢ FUDLQGUH TXH FHWWH
GLPLQXWLRQ VRLW H[FOXVLYHPHQW GXH ¢ XQ DUWLILFH GH FRPSWDELOLW« �

0DLV FHWWH EDLVVH I½W �HOOH U«HOOH � RQ Q
HQ SRXUUDLW ULHQ FRQ

FOXUH � FDU VL � ¢ SDUWLU GH ���� � OH
V

GHX[ FRXUEHV YRQW HQ VHQV

LQYHUVH � GH ���� ¢ ���� FHOOH GHV FULPHV �SURSUL«W« RX PRQWH

HQ P¬PH WHPSV TXH FHOOH GHV VXLFLGHV � TXRLTXH PRLQV YLWH � RX

UHVWH VWDWLRQQDLUH � '
H

���� ¢ ���� � RQ FRPSWDLW DQQXHOOHPHQW �

HQ PR\HQQH � ����� DFFXV«V � FH QRPEUH V
«OHYDLW ¢ ����� SHQ

GDQW OD S«ULRGH VXLYDQWH � LO «WDLW HQFRUH GH ����� HQ ������� �

GH ����� GH ���� ¢ ���� � HQ EDLVVH VHXOHPHQW GH � ��� VXU

����� '
DLOOHXUV � OD FRQILJXUDWLRQ J«Q«UDOH GHV GHX[ FRXUEHV H[
FOXW WRXWH LG«H GH UDSSURFKHPHQW � &HOOH GHV FULPHV � SURSUL«W«
HVW WUªV DFFLGHQW«H � RQ OD YRLW � G
XQH DQQ«H ¢ O
DXWUH � IDLUH GH

EUXVTXHV VDXWV � VRQ «YROXWLRQ � FDSULFLHXVH HQ DSSDUHQFH � G«
SHQG «YLGHPPHQW G
XQH PXOWLWXGH GH FLUFRQVWDQFHV DFFLGHQ
WHOOHV � $X FRQWUDLUH � FHOOH GHV VXLFLGHV PRQWH U«JXOLªUHPHQW G
XQ
PRXYHPHQW XQLIRUPH � LO Q
\ D � VDXI GH UDUHV H[FHSWLRQV � QL
SRXVV«HV EUXVTXHV QL FKXWHV VRXGDLQHV � /
DVFHQVLRQ HVW FRQWL
QXH HW SURJUHVVLYH � (QWUH GHX[ SK«QRPªQHV GRQW OH G«YHORSSH
PHQW HVW DXVVL SHX FRPSDUDEOH LO QH VDXUDLW H[LVWHU GH OLHQ
G
DXFXQH VRUWH �

0
� /DFDVVDJQH SDUDLW � GX UHVWH � ¬WUH UHVW« LVRO« GDQV VRQ RSL

QLRQ � 0DLV LO Q
HQ HVW SDV GH P¬PH G
XQH DXWUH WK«RULH G
DSUªV
ODTXHOOH FH VHUDLW DYHF OH

V

FULPHV FRQWUH OH
V SHUVRQQHV HW � SOXV

VS«FLDOHPHQW DYHF O
KRPLFLGH � TXH OH VXLFLGH VHUDLW HQ UDSSRUW �

(OOH FRPSWH GH QRPEUHX[ G«IHQVHXUV HW P«ULWH XQ V«ULHX[ H[D
PHQ � � � �

� � � %LEOLRJUDSKLH � � *XHUU\ � (VVDL VXU OD VWDWLVWLTXH PRUDOH GH OD )UDQFH �

&D]DXYLHLOK � 'X VXLFLGH � GH O
DOL«QDWLRQ PHQWDOH HW GHV FULPHV FRQWUH OH
V SH
U

'85.+(,0� ��
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'ªV ���� � *XHUU\ IDLVDLW UHPDUTXHU TXH OH
V

FULPHV FRQWUH OHV
SHUVRQQHV VRQW GHX[ IRLV SOXV QRPEUHX[ GDQV OH

V G«SDUWHPHQWV

GX 6XG TXH GDQV FHX[ GX 1RUG � DORUV TXH F
HVW O
LQYHUVH SRXU

OH VXLFLGH � 3OXV WDUG � 'HVSLQH FDOFXOD TXH � GDQV OH
V

�� G«SDU
WHPHQWV R» OH

V

FULPHV GH VDQJ VRQW OH SOXV IU«TXHQWV � LO \ DYDLW

�� VXLFLGHV VHXOHPHQW SRXU XQ PLOOLRQ G
KDELWDQWV � WDQGLV
TX
RQ HQ WURXYDLW �� GDQV �� DXWUHV G«SDUWHPHQWV R» FHV P¬PHV
FULPHV «WDLHQW EHDXFRXS SOXV UDUHV � /H P¬PH DXWHXU DMRXWH TXH �

GDQV OD 6HLQH � VXU ��� DFFXVDWLRQV � RQ FRPSWH VHXOHPHQW

�� FULPHV �SHUVRQQHV HW XQH PR\HQQH GH ��� VXLFLGHV SRXU

XQ PLOOLRQ � WDQGLV TX
HQ &RUVH OD SURSRUWLRQ GHV SUHPLHUV HVW

GH �� ��� � FHOOH GHV VHFRQGV GH �� VHXOHPHQW SRXU XQ PLOOLRQ
G
KDELWDQWV �

&HSHQGDQW � FHV UHPDUTXHV «WDLHQW UHVW«HV LVRO«HV � TXDQG O
«

FROH LWDOLHQQH GH FULPLQRORJLH V
HQ HPSDUD � )HUUL HW 0RUVHOOL �

HQ SDUWLFXOLHU � HQ ILUHQW OD EDVH GH WRXWH XQH GRFWULQH �

'
DSUªV HX[ � O
DQWDJRQLVPH GX VXLFLGH HW GH O
KRPLFLGH VHUDLW

XQH OR
L

DEVROXPHQW J«Q«UDOH � 4X
LO V
DJLVVH GH OHXU GLVWULEXWLRQ
J«RJUDSKLTXH RX GH OHXU «YROXWLRQ GDQV OH WHPSV � SDUWRXW RQ

OH
V

YHUUDLW VH G«YHORSSHU HQ VHQV LQYHUVH O
XQ GH O
DXWUH � 0DLV
FHW DQWDJRQLVPH � XQH IRLV DGPLV � SHXW V
H[SOLTXHU GH GHX[
PDQL«UHV � 2X ELHQ O
KRPLFLGH HW OH VXLFLGH IRUPHQW GHX[ FRX
UDQWV FRQWUDLUHV HW WHOOHPHQW RSSRV«V TXH O
XQ QH SHXW JDJQHU

GX OHUUDLQ VDQV TXH O
DXWUH HQ SHUGH � RX ELHQ FH VRQW GHX[ FD
QDX[ GLII«UHQWV G
XQ VHXO HW P¬PH FRXUDQW DOLPHQW« SDU XQH

P¬PH VRXUFH HW TXL � SDU FRQV«TXHQW � QH SHXW SDV VH SRUWHU GDQV
XQH GLUHFWLRQ VDQV VH UHWLUHU GH O
DXWUH GDQV OD P¬PH PHVXUH �

'
H

FHV GHX[ H[SOLFDWLRQV � OH
V FULPLQRORJLVWHV LWDOLHQV DGRSWHQW

OD VHFRQGH � ,OV YRLHQW GDQV OH VXLFLGH HW O
KRPLFLGH GHX[ PDQL
IHVWDWLRQV G
XQ P¬PH «WDW � GHX[ HIIHWV G
XQH P¬PH FDXVH TXL

VRQQHV � FRPSDU«V GXQV OHXUV UDSSRUWV U«FLSURTXHV � � YR
O

� ���� � 'HVSLQH �

3V\FKRORJLH QDWXU � � S � ���� �� 0DXU\ � 'X PRXYHPHQW PRUDO GHV VRFL«W«V � LQ 5H
YXH � OH
V

'HX[� -RQGHV � ���� � 0RUVHOOL � ,O VXLFLGLR � S � ��� HW VXLY � � $FWHV

GX SUHPLHU FRQJUªV LQWHUQDWLRQDO G
$QWKURSRORJLH FULPLQHOOH � 7XULQ � ������� �

S � ��� HW VXLY � 7DUGH � &ULPLQDOLW« FRPSDU«H � S � ��� HW VXLY �  )HUUL � 2PL
FLGLR �VXLFLGLR � � � «GLW � � 7XULQ � ���� � S � ��� HW VXLY �
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V
H[SULPHUDLW WDQW¶W VRXV XQH IRUPH HW WDQW¶W VRXV O
DXWUH � VDQV
SRXYRLU UHY¬WLU O
XQH HW O
DXWUH ¢ OD IRLV �

&H TXL OH
V

D G«WHUPLQ«V ¢ FKRLVLU FHWWH LQWHUSU«WDWLRQ � F
HVW
TXH � VXLYDQW HX[ � O
LQYHUVLRQ TXH SU«VHQWHQW ¢ FHUWDLQV «JDUGV

FHV GHX[ SK«QRPªQHV Q
H[FOXW SDV WRXW SDUDOO«OLVPH � 6
LO HV
W

GHV FRQGLWLRQV HQ IRQFWLRQ GHVTXHOOHV LOV YDULHQW LQYHUVHPHQW �

LO HQ HV
W

G
DXWUHV TXL OH
V

DIIHFWHQW GH OD P¬PH PDQLªUH � $LQVL �

GLW 0RUVHOOL � OD WHPS«UDWXUH D OD P¬PH DFWLRQ VXU WRXV OH
V

GHX[ �

LOV DUULYHQW ¢ OHXU PD[LPXP DX P¬PH PRPHQW GH O
DQQ«H � ¢

O
DSSURFKH GH OD VDLVRQ FKDXGH � WRXV GHX[ VRQW SOXV IU«TXHQWV

FKH] O
KRPPH TXH FKH] OD IHPPH � WRXV GHX[ HQILQ � G
DSUªV )HUUL �

V
DFFURLVVHQW DYHF O
¤JH � &
HVW GRQF TXH � WRXW HQ V
RSSRVDQW SDU

FHUWDLQV F¶W«V � LOV VRQW HQ SDUWLH GH P¬PH QDWXUH � 2
U

� OH
V IDF

WHXUV � VRXV O
LQIOXHQFH GHVTXHOV LOV U«DJLVVHQW VHPEODEOHPHQW �

VRQW WRXV LQGLYLGXHOV � FDU RX LOV FRQVLVWHQW GLUHFWHPHQW HQ FHU
WDLQV «WDWV RUJDQLTXHV � ¤JH � VH[H � � RX LOV DSSDUWLHQQHQW DX PLOLHX
FRVPLTXH � TXL QH SHXW DJLU VXU O
LQGLYLGX PRUDO TXH SDU O
LQWHU

P«GLDLUH GH O
LQGLYLGX SK\VLTXH � &H VHUDLW GRQF SDU OHXUV FRQGL
WLRQV LQGLYLGXHOOHV TXH OH VXLFLGH HW O
KRPLFLGH VH FRQIRQGUDLHQW �

/D FRQVWLWXWLRQ SV\FKRORJLTXH TX
L

SU«GLVSRVHUDLW ¢ O
XQ HW ¢

O
DXWUH VHUDLW OD P¬PH � OH
V

GHX[ SHQFKDQWV QH IHUDLHQW TX
XQ �

)HUUL HW 0RUVHOOL � ¢ OD VXLWH GH /RPEURVR � RQW P¬PH HVVD\« GH
G«ILQLU FH WHPS«UDPHQW � ,O VHUDLW FDUDFW«ULV« SDU XQH G«FK«DQFH

GH O
RUJDQLVPH TXL PHWWUDLW O
KRPPH GDQV GHV FRQGLWLRQV G«ID
YRUDEOHV SRXU VRXWHQLU OD OXWWH � /H PHXUWULHU HW OH VXLFLG« VHUDLHQW
WRXV GHX[ GHV G«J«Q«U«V HW GHV LPSXLVVDQWV � �JDOHPHQW LQFDSD
EOHV GH MRXHU XQ U¶OH XWLOH GDQV OD VRFL«W« � LOV VHUDLHQW � SDU VXLWH �

GHVWLQ«V ¢ ¬WUH YDLQFXV �

6HXOHPHQW � FHWWH SU«GLVSRVLWLRQ XQLTXH TX
L

� SDU HOOH �P¬PH �

Q
LQFOLQH SDV GDQV XQ VHQV SOXW¶W TXH GDQV O
DXWUH � SUHQGUDLW GH

SU«I«UHQFH � VHORQ OD QDWXUH GX PLOLHX VRFLDO � RX OD IRUPH GH O
KR
PLFLGH RX FHOOH GX VXLFLGH � HW DLQVL VH SURGXLUDLHQW FHV SK«QR
PªQHV GH FRQWUDVWH TXL � WRXW HQ «WDQW U«HOV � QH ODLVVHUDLHQW SDV

GH PDVTXHU XQH LGHQWLW« IRQGDPHQWDOH � /¢ R» OH
V PHXUV J«Q«

UDOHV VRQW GRXFHV HW SDFLILTXHV � R» O
RQ D KRUUHXU GH YHUVHU OH

VDQJ KXPDLQ � OH YDLQFX VH U«VLJQHUD � LO FRQIHVVHUD VRQ LPSXLV
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VDQFH� HW� GHYDQFDQW OHV HIIHWV GH OD V«OHFWLRQ QDWXUHOOH � LO VH UHWL
UHUD GH OD OXWWH HQ VH UHWLUDQW GH OD YL

H
� /L � DX FRQWUDLUH � RX OD

PRUDOH PR\HQQH D XQ FDUDFWHUH SOXV UXGH � RX O
H[LVWHQFH KX

PDLQH HVW PRLQV UHVSHFWLH � LO VH U«YROWHUD � G«FODUHUD OD JXHUUH

¢ OD VRFL«W« � OXHUD DX OLHX GH VH WXHU � (Q XQ PRW � OH PHXUWUH GH

VRL HW OH PHXUWUH G
DXWUXL VRQW GHX[ DFWHV YLROHQWV � 0DLV WDQW¶W
OD YLROHQFH G
RX LOV G«ULYHQW � QH UHQFRQWUDQW SDV GH U«VLVWDQFH

GDQV OH PLOLHX VRFLDO � V
\ U«SDQG � HW DORUV � HOOH GHYLHQW KRPL
FLGH � WDQWµW � HPS¬FK«H GH VH SURGXLUH DX GHKRUV SDU OD SUHVVLRQ
TX
H[HUFH VXU HOOH OD FRQVFLHQFH SXEOLTXH � HOOH UHPRQWH YHUV VD

VRXUFH � HW F
HVW OH VXMHW P¬PH G
R» HOOH SURYLHQW TXL HQ HVW OD

YLFWLPH �

/H VXLFLGH VHUDLW GRQF XQ KRPLFLGH WUDQVIRUP« HW DOW«QX« �

$ FH WLWUH � LO DSSDUDLW SUHVTXH FRPPH ELHQIDLVDQW � FDU � VL FH

Q
HVW SDV XQ ELHQ � F
HVW � GX PRLQV � XQ PRLQGUH PDO HW TXL QRXV

HQ VSDUJQH XQ SLUH � ,O VHPEOH P¬PH TX
RQ QH GRLYH SDV FKHU

FKHU ¢ HQ FRQWHQLU O
HVVRU SDU GHV PHVXUHV SURKLELWLYHV � FDU � GX

P¬PH FRXS � RQ O¤FKHUDLW OD EULGH ¢ O
KRPLFLGH � &
HVW XQH VRX
SDSH GH V½UHW« TX
LO HVW XWLOH GH ODLVVHU RXYHUWH � (Q G«ILQLWLYH �

OH VXLFLGH DXUDLW FH WUªV JUDQG DYDQWDJH GH QRXV G«EDUUDVVHU �

VDQV LQWHUYHQWLRQ VRFLDOH HW � SDU VXLWH � OH SOXV VLPSOHPHQW HW OH

SOXV «FRQRPLTXHPHQW SRVVLEOH � G
XQ FHUWDLQ QRPEUH GH VXMHWV

LQXWLOHV RX QXLVLEOHV � 1
H YDXW � LO SDV PLHX[ OH
V

ODLVVHU V
«OLPLQHU
G
HX[ �P¬PHV HW HQ GRXFHXU TXH G
REOLJHU OD VRFL«W« ¢ OH

V UHMHWHU
YLROHPPHQW GH VRQ VHLQ "

&HWWH WKªVH LQJ«QLHXVH HV
W

� HOOH IRQG«H " /D TXHVWLRQ HV
W

GRXEOH

HW FKDTXH SDUWLH HQ GRLW ¬WUH H[DPLQ«H ¢ SDUW � /HV FRQGLWLRQV
SV\FKRORJLTXHV GX FULPH HW GX VXLFLGH VRQW �HOOHV LGHQWLTXHV "

< D � W � LO DQWDJRQLVPH HQWUH OH
V

FRQGLWLRQV VRFLDOHV GRQW LOV G«

SHQGHQW "

,,, �

7URLV IDLOV RQW «W« DOO«JX«V SRXU «WDEOLU O
XQLW« SV\FKRORJLTXH
GHV GHX[ SK«QRPªQHV �
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,O \ D G
DERUG O
LQIOXHQFH VHPEODEOH TXH OH VH[H H[HUFHUDLW
VXU OH VXLFLGH HW VXU O
KRPLFLGH � $ SDUOHU H[DFWHPHQW � FHWWH
LQIOXHQFH GX VH[H HVW EHDXFRXS SOXV XQ HIIHW GH FDXVHV VRFLDOHV
TXH GH FDXVHV RUJDQLTXHV � &H Q
HVW SDV SDUFH TXH OD IHPPH

GLIIªUH SK\VLRORJLTXHPHQW GH O
KRPPH TX
HOOH VH WXH PRLQV RX
TX
HOOH WXH PRLQV � F
HVW TX
HOOH QH SDUWLFLSH SDV GH OD P¬PH
PDQLªUH ¢ OD YLH FROOHFWLYH � 0DLV GH SOXV � LO V
HQ IDXW TXH

OD IHPPH DL
W

OH P¬PH «ORLJQHPHQW SRXU FHV GHX[ IRUPHV GH

O
LPPRUDOLW« � 2
Q RXEOLH � HQ HIIHW � TX
LO \ D GHV PHXUWUHV GRQW

HOOH D OH PRQRSROH � FH VRQW OH
V

LQIDQWLFLGHV � OH
V

DYRUWHPHQWV HW

OH
V HPSRLVRQQHPHQWV � 7RXWHV OH
V

IRLV TXH O
KRPLFLGH HVW ¢ VD

SRUW«H � HOOH OH FRPPHW DXVVL RX SOXV IU«TXHPPHQW TXH O
KRPPH �

'
DSUªV 2HWWLQJHQ � � � � OD PRLWL« GHV PHXUWUHV GRPHVWLTXHV OX
L

VHUDLW LPSXWDEOH � 5LHQ Q
DXWRULVH GRQF ¢ VXSSRVHU TX
HOOH DL
W
�

HQ YHUWX GH VD FRQVWLWXWLRQ FRQJ«QLWDOH � XQ SOXV JUDQG UHVSHFW
SRXU OD YLH G
DXWUXL � FH VRQW VHXOHPHQW OH

V

RFFDVLRQV TXL OX
L

PDQTXHQW � SDUFH TX
HOOH HV
W

PRLQV IRUWHPHQW HQJDJ«H GDQV OD

P¬O«H GH OD YLH � /HV FDXVHV TXL SRXVVHQW DX[ FULPHV GH VDQJ
DJLVVHQW PRLQV VXU HOOH TXH VXU O
KRPPH � SDUFH TX
HOOH VH WLHQW
GDYDQWDJH HQ GHKRUV GH OHXU VSKªUH G
LQIOXHQFH � &
HVW SRXU OD

P¬PH UDLVRQ TX
HOOH HV
W

PRLQV H[SRV«H DX[ PRUWV DFFLGHQWHOOHV �

VXU ��� G«FªV GH FH JHQUH � �� VHXOHPHQW VRQW I«PLQLQV �

'
DLOOHXUV � P¬PH VL O
RQ U«XQLW VRXV XQH VHXOH UXEULTXH WRXV

OH
V

KRPLFLGHV LQWHQWLRQQHOV � PHXUWUHV � DVVDVVLQDWV � SDUULFLGHV �
LQIDQWLFLGHV � HPSRLVRQQHPHQWV � OD SDUW GH OD IHPPH GDQV O
HQ
VHPEOH HVW HQFRUH WUªV «OHY«H � (Q )UDQFH � VXU ��� GH FHV FULPHV �

LO \ HQ D �� RX �� TXL VRQW FRPPLV SDU GHV IHPPHV � HW P¬PH

�� VL O
RQ WLHQW FRPSWH GHV DYRUWHPHQWV � /D SURSRUWLRQ HV
W

GH

�� ��� HQ $OOHPDJQH � GH �� ��� HQ $XWULFKH � ,O HV
W

YUDL TX
RQ
ODLVVH DORUV GH F¶W« OHV KRPLFLGHV LQYRORQWDLUHV � PDLV F
HVW VHX
OHPHQW TXDQG LO HV

W

YRXOX TXH O
KRPLFLGH HVW YUDLPHQW OX
L

P¬PH � '
DXWUH SDUW � OH
V

PHXUWUHV VS«FLDX[ ¢ OD IHPPH � LQIDQ
WLFLGHV � DYRUWHPHQWV � PHXUWUHV GRPHVWLTXHV � VRQW � SDU OHXU
QDWXUH � GLIILFLOHV ¢ G«FRXYULU � ,O V
HQ FRPPHW GRQF XQ JUDQG

� � � 0RUDOVWDWLVWLN � S � ��� �
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QRPEUH TXL «FKDSSHQW ¢ OD MXVWLFH HW � SDU FRQV«TXHQW � ¢ OD VWDWLV
WLTXH � 6L O
RQ VRQJH TXH � WUªV YUDLVHPEODEOHPHQW � OD IHPPH
GRLW G«M¢ SURILWHU ¢ O
LQVWUXFWLRQ GH OD P¬PH LQGXOJHQFH GRQW
HOOH E«Q«ILFLH FHUWDLQHPHQW DX MXJHPHQW � R» HOOH HV

W

ELHQ SOXV

VRXYHQW DFTXLWW«H TXH O
KRPPH � RQ YHUUD TX
HQ G«ILQLWLYH O
DSWL
WXGH ¢ O
KRPLFLGH QH GRLW SDV ¬WUH WUªV GLII«UHQWH GDQV OH

V

GHX[
VH[HV � 2

Q

VDLW � DX FRQWUDLUH � FRPELHQ HVW JUDQGH O
LPPXQLW« GH

OD IHPPH FRQWUH OH VXLFLGH �

/
LQIOXHQFH GH O
¤JH VXU O
XQ HW O
DXWUH SK«QRPªQH QH U«YªOH
SDV GH PRLQGUHV GLII«UHQFHV � 6XLYDQW )HUUL � O
KRPLFLGH FRPPH

OH VXLFLGH GHYLHQGUDLW SOXV IU«TXHQW ¢ PHVXUH TXH O
KRPPH
DYDQFH GDQV OD YLH � ,O HVW YUDL TXH 0RUVHOOL D H[SULP« OH VHQWL
PHQW FRQWUDLUH � � � � /D Y«ULW« HV

W

TX
LO Q
\ D QL LQYHUVLRQ QL FRQ
FRUGDQFH � 7DQGLV TXH OH VXLFLGH FURLW U«JXOLªUHPHQW MXVTX
¢ OD

YLHLOOHVVH � OH PHXUWUH HW O
DVVDVVLQDW DUULYHQW ¢ OHXU DSRJ«H GªV

OD PDWXULW« � YHUV �� RX �� DQV � SRXU G«FURLWUH HQVXLWH � &
HVW FH

TXH PRQWUH OH WDEOHDX ;;;, � ,O HV
W

LPSRVVLEOH G
\ DSHUFHYRLU

OD PRLQGUH SUHXYH QL G
XQH LGHQWLW« GH QDWXUH QL G
XQ DQWDJR
QLVPH HQWUH OH VXLFLGH HW OHV FULPHV GH VDQJ �

7$%/($8 ;;;,
�YROXWLRQ FRPSDU«H GHV PHXUWUHV � GHV DVVDVVLQDWV HW GHV VXLFLGHV

DX[ GLII«UHQWV DJHV � HQ )UDQFH � ���� � �

685 �������+$%,7$176

GH FKDTXH¤JHFRPELHQ GH

685 �������,1',9,'86

GH FKDTXHVH[H HW GH FKDTXH¤JH
FRPELHQ GH VXLFLGHV�

0HXUWUHV� $VVDVVLQDWV� +RPPHV� )HPPHV�

'H �� ¢ �� � � � ��
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$X GHO¢ ��

��
��

� � � 2S � FL
W
� � S � ����  'DQV OH
V

$FWHV GX FRQJUªV GH 5RPH � S � ��� � OH P¬PH
DXWHXU «PHW SRXUWDQW GHV GRXWHV VXU OD U«DOLW« GH FHW DQWDJRQLVPH �

� � � /HV FKLIIUHV UHODWLIV DX[ GHX[ SUHPLªUHV S«ULRGHV QH VRQW SDV � SRXU
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5HVWH O
DFWLRQ GH OD WHPS«UDWXUH � 6L O
RQ U«XQLW HQVHPEOH WRXV

OH
V

FULPHV FRQWUH OH
V SHUVRQQHV � OD FRXUEH TXH O
RQ REWLHQW DLQVL

VHPEOH FRQILUPHU OD WK«RULH GH O
«FROH LWDOLHQQH � (OOH PRQWH
MXVTX
HQ MXLQ HW GHVFHQG U«JXOLªUHPHQW MXVTX
HQ G«FHPEUH �

FRPPH FHOOH GHV VXLFLGHV � 0DLV FH U«VXOWDW YLHQW VLPSOHPHQW GH

FH TXH � VRXV FHWWH H[SUHVVLRQ FRPPXQH GH FULPHV FRQWUH OD SHU
VRQQH � RQ FRPSWH � RXWUH OH

V

KRPLFLGHV � OH
V

DWWHQWDWV ¢ OD SXGHXU

HW OH
V

YLROV � &RPPH FHV FULPHV RQW OHXU PD[LPXP HQ MXLQ HW

TX
LOV VRQW EHDXFRXS SOXV QRPEUHX[ TXH OH
V

DWWHQWDWV FRQWUH OD

YLH � FH VRQW HX[ TXL GRQQHQW ¢ OD FRXUEH VD FRQILJXUDWLRQ � 0DLV

LOV Q
RQW DXFXQH SDUHQW« DYHF O
KRPLFLGH � VL GRQF RQ YHXW VDYRLU
FRPPHQW FH GHUQLHU YDULH DX[ GLII«UHQWV PRPHQWV GH O
DQQ«H � LO

IDXW O
LVROHU GHV DXWUHV � 2
U
� VL O
RQ SURFªGH ¢ FHWWH RS«UDWLRQ HW

VXUWRXW VL O
RQ SUHQG VRLQ GH GLVWLQJXHU OH
V

XQHV GHV DXWUHV OH
V

GLII«UHQWHV IRUPHV GH OD FULPLQDOLW« KRPLFLGH � RQ QH G«FRXYUH
SOXV DXFXQH WUDFH GX SDUDOO«OLVPH DQQRQF« � 9� 7DEOHDX ;;;,, � �

(Q HIIHW � WDQGLV TXH O
DFFURLVVHPHQW GX VXLFLGH HVW FRQWLQX HW

U«JXOLHU GH MDQYLHU ¢ MXLQ HQYLURQ � DLQVL TXH VD G«FURLVVDQFH
SHQGDQW O
DXWUH SDUWLH GH O
DQQ«H � OH PHXUWUH � O
DVVDVVLQDW � O
LQ
IDQWLFLGH RVFLOOHQW G
XQ PRLV ¢ O
DXWUH GH OD PDQLªUH OD SOXV FD
SULFLHXVH � 1RQ VHXOHPHQW OD PDUFKH J«Q«UDOH Q
HVW SDV OD P¬PH � �

PDLV QL OHV PD[LPD QL OHV PLQLPD QH FR±QFLGHQW � /HV PHXUWUHV

RQW GHX[ PDFLPD � O
XQ HQ I«YULHU HW O
DXWUH HQ DR½W � OH
V DVVDV

VLQDWV GHX[ DXVVL � PDLV HQ SDUWLH GLII«UHQWV � O
XQ HQ I«YULHU HW
O
DXWUH HQ QRYHPEUH � 3RXU OHV LQIDQWLFLGHV � F
HVW HQ PDL � SRXU

OH
V FRXSV PRUWHOV � F
HVW HQ DR½W HW VHSWHPEUH � 6L O
RQ FDOFXOH OH
V

YDULDWLRQV � QRQ SOXV PHQVXHOOHV � PDLV VDLVRQQLªUHV � OH
V GLYHU

JHQFHV QH VRQW SDV PRLQV PDUTX«HV � /
DXWRPQH FRPSWH ¢ SHX

SUªV DXWDQW GH PHXUWUHV TXH O
«W« � ����� DX OLHX GH ����� � HW O
KL
YHU HQ D SOXV TXH OH SULQWHPSV � 3RXU O
DVVDVVLQDW � F
HVW O
KLYHU

O
KRPLFLGH � G
XQH ULJRXUHXVH H[DFWLWXGH � SDUFH TXH OD VWDWLVWLTXH FULPLQHOOH
IDLW FRPPHQFHU VD SUHPLªUH S«ULRGH ¢ �� DQV HW OD IDLW DOOHU MXVTX
¢ �� � WDQGLV
TXH OH G«QRPEUHPHQW GRQQH OH FKLIIUH JOREDO GH OD SRSXODWLRQ GH �� ¢ �� �

0DLV FHWWH O«JªUH LQH[DFWLWXGH Q
DOWªUH HQ ULHQ OH
V

U«VXOWDWV J«Q«UDX[ TXL VH

G«JDJHQW GX WDEOHDX � 3RXU O
LQIDQWLFLGH � OH PD[LPXP HV
W

DWWHLQW SOXV W¶
W
� YHUV

�� DQV � HW OD G«FURLVVDQFH EHDXFRXS SOXV UDSLGH � 2
Q FRPSUHQG DLV«PHQW
SRXUTXRL �
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7$%/($8 ;;;,,
9DULDWLRQV PHQVXHOOHV GHV GLII«UHQWHV IRUPHV GH OD FULPLQDOLW« KRPLFLGH � ��

� ��������� � �

0(8575(6 � $66$66,1$76 � ,1)$17,&,'(6 �
&2836

HW EOHVVXUHV
PRUWHOV�

-DQYLHU
)«YULHU
0DUV ��
$YULO �
0DL ����
-XLQ ����
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-XLOOHW ���
$R½W ��
6HSWHPEUH
2FWREUH ��
1RYHPEUH ���
'«FHPEUH �

TXL WLHQW OD W¬WH ������ � � O
DXWRPQH VXLW ������ � � SXLV O
«W« ������ �
HW HQILQ OH SULQWHPSV ������ � � 3RXU O
LQIDQWLFLGH � F
HVW OH SULQ
WHPSV TXL G«SDVVH OH

V

DXWUHV VDLVRQV � ����� � HW LO HV
W

VXLYL GH

O
KLYHU � ����� � � 3RXU OH
V FRXSV HW EOHVVXUHV � O
«W« HW O
DXWRPQH

VRQW DX P¬PH QLYHDX � ����� SRXU O
XQ HW ����� SRXU O
DXWUH � �

SXLV YLHQW OH SULQWHPSV ������ � HW � ¢ SHX GH GLVWDQFH � O
KLYHU

� ����� � � 7RXW DXWUH HVW � QRXV O
DYRQV YX � OD GLVWULEXWLRQ GX VXL
FLGH �

'
DLOOHXUV � VL OH SHQFKDQW DX VXLFLGH Q
«WDLW TX
XQ SHQFKDQW

DX PHXUWUH UHIRXO« � RQ GHYUDLW YRLU OH
V

PHXUWULHUV HW OH
V DVVDV

VLQV � XQH IRLV TX
LOV VRQW DUU¬W«V HW TXH OHXUV LQVWLQFWV YLROHQWV

QH SHXYHQW SOXV VH PDQLIHVWHU DX GHKRUV � HQ GHYHQLU HX[ �P¬PHV
OHV YLFWLPHV � /D WHQGDQFH KRPLFLGH GHYUDLW GRQF � VRXV O
LQIOXHQFH

GH O
HPSULVRQQHPHQW � VH WUDQVIRUPHU HQ WHQGDQFH DX VXLFLGH �

2
U � GX W«PRLJQDJH GH SOXVLHXUV REVHUYDWHXUV � LO U«VXOW« DX FRQ

WUDLUH TXH OH
V JUDQGV FULPLQHOV VH OXHQW UDUHPHQW� &D]DXYLHLOK

D UHFXHLOOL DXSUªV GHV P«GHFLQV GH QRV GLII«UHQWV EDJQHV GHV

� � � '
DSUªV &KDXVVLQDQG �
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UHQVHLJQHPHQWV VXU O
LQWHQVLW« GX VXLFLGH FKH] OH
V

IRU©DWV � � � � $

5RFKHIRUW � HQ WUHQWH DQV � RQ Q
DYDLW REVHUY« TX
XQ VHXO FDV � DXFXQ

¢ 7RXORQ � R» OD SRSXODWLRQ «WDLW RUGLQDLUHPHQW GH � ¢ ����� LQGL
YLGXV � ��������� � � $ %UHVW � OH

V

U«VXOWDWV «WDLHQW XQ SHX GLII«
UHQWV � HQ GL[ �VHSW DQV � VXU XQH SRSXODWLRQ PR\HQQH G
HQYLURQ
����� LQGLYLGXV � LO V
«WDLW FRPPLV �� VXLFLGHV � FH TXL IDLW XQ WDX[
DQQXHO GH �� SRXU ������� � TXRLTXH SOXV «OHY« TXH OH

V SU«F«
GHQWV � FH FKLIIUH Q
D ULHQ G
H[DJ«U« � SXLVTX
LO VH UDSSRUWH ¢ XQH
SRSXODWLRQ SULQFLSDOHPHQW PDVFXOLQH HW DGXOWH � '
DSUªV OH GRF

WHXU /LVOH � m VXU ����� G«FªV FRQVWDW«V GDQV OH
V EDJQHV GH ����

¢ ���� LQFOXVLYHPHQW � RQ Q
D FRPSW« TXH � VXLFLGHV � � } � '
XQH
HQTX¬WH IDLWH SDU OH GRFWHXU )HUUXV LO U«VXOWH TX
LO \ D HX VHXOHPHQW

�� VXLFLGHV HQ VHSW DQV GDQV OH
V

GLII«UHQWHV PDLVRQV FHQWUDOHV � VXU

XQH SRSXODWLRQ PR\HQQH GH ������ SULVRQQLHUV � 0DLV OD SURSRU
WLRQ D «W« HQFRUH SOXV IDLEOH GDQV OH

V EDJQHV R» O
RQ Q
D FRQVWDW«
TXH � VXLFLGHV GH ���� ¢ ���� VXU XQH SRSXODWLRQ PR\HQQH GH

����� LQGLYLGXV � � � � %ULHUUH GH %RLVPRQW FRQILUPH FH GHUQLHU IDLW

HW LO DMRXWH � m /HV DVVDVVLQV GH SURIHVVLRQ � OH
V JUDQGV FRXSDEOHV

RQW SOXV UDUHPHQW UHFRXUV ¢ FH PR\HQ YLROHQW SRXU VH VRXVWUDLUH

¢ O
H[SLDWLRQ S«QDOH TXH OH
V

G«WHQXV G
XQH SHUYHUVLW« PRLQV SUR
IRQGH � � � } � /H GRFWHXU /HUR\ UHPDUTXH «JDOHPHQW TXH m OH

V
FR

TXLQV GH SURIHVVLRQ � OH
V

KDELWX«V GHV EDJQHV } DWWHQWHQW UDUHPHQW

¢ OHXUV MRXUV � � � �

'HX[ VWDWLVWLTXHV � FLW«HV O
XQH SDU 0RUVHOOL � � � HW O
DXWUH SDU
/RPEURVR � � � � WHQGHQW � LO HVW YUDL � ¢ «WDEOLU TXH OHV G«WHQXV � HQ

J«Q«UDO � VRQW H[FHSWLRQQHOOHPHQW HQFOLQV DX VXLFLGH � 0DLV � FRPPH
FHV GRFXPHQWV QH GLVWLQJXHQW SDV OH

V

PHXUWULHUV HW OH
V

DVVDVVLQV
GHV DXWUHV FULPLQHOV � RQ Q
HQ VDXUDLW ULHQ FRQFOXUH UHODWLYHPHQW

¢ OD TXHVWLRQ TXL QRXV RFFXSH � ,OV SDUDLVVHQW P¬PH SOXW¶W FRQ
ILUPHU OH

V

REVHUYDWLRQV SU«F«GHQWHV � (Q HIIHW � LOV SURXYHQW TXH �

� � � 2S � FL
W

� � S � ��� HW VXLY �

� � � 2S � FL
W

� � S � �� �

� � � 'HV SULVRQQLHUV � GH O
HPSULVRQQHPHQW HW GHV SULVRQV � 3DULV � ���� � S � ��� �

� � � 2
S

� FL
W

� � S � �� �

� � � /H VXLFLGH GDQV OH G«SDUWHPHQW GH 6HLQH � HW �0DUQH �

� � � 2
S

� FL
W
� � S � ��� �

� � � /
KRPPH FULPLQHO � WUDG � IU � � S � ��� �
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SDU HOOH �P¬PH� OD G«WHQWLRQ G«YHORSSH XQH WUªV IRUWH LQFOLQDWLRQ
DX VXLFLGH � 0¬PH VL O
RQ QH WLHQW SDV FRPSWH GHV LQGLYLGXV TXL
VH WXHQW DXVVLW¶W DUU¬W«V HW DYDQW OHXU FRQGDPQDWLRQ � LO UHVWH XQ

QRPEUH FRQVLG«UDEOH GH VXLFLGHV TXL QH SHXYHQW ¬WUH DWWULEX«V
TX
¢ O
LQIOXHQFH H[HUF«H SDU OD YLH GH OD SULVRQ ��� � 0DLV DORUV � OH
PHXUWULHU LQFDUF«U« GHYUDLW DYRLU SRXU OD PRUW YRORQWDLUH XQ
SHQFKDQW G
XQH H[WU¬PH YLROHQFH � VL O
DJJUDYDWLRQ TXL U«VXOWH
G«M¢ GH VRQ LQFDUF«UDWLRQ «ODLW HQFRUH UHQIRUF«H SDU OH

V SU«GLV
SRVLWLRQV FRQJ«QLWDOHV TX
RQ OX

L

SU¬WH � /H IDLW TX
LO HV
W

� ¢ FH SRLQW

GH YXH � SOXW¶W DX �GHVVRXV GH OD PR\HQQH TX
DX �GHVVXV Q
HVW GRQF
JXªUH IDYRUDEOH ¢ O
K\SRWKªVH G
DSUªV ODTXHOOH LO DXUDLW � SDU OD

VHXOH YHUWX GH VRQ WHPSHUDPHQW � XQH DIILQLW« QDWXUHOOH SRXU OH

VXLFLGH � WRXWH SU¬WH ¢ VH PDQLIHVWHU GªV TXH OH
V

FLUFRQVWDQFHV HQ

IDYRULVHQW OH G«YHORSSHPHQW � '
DLOOHXUV � QRXV Q
HQWHQGRQV SDV

VRXWHQLU TX
LO MRXLVVH G
XQH Y«ULWDEOH LPPXQLW« � OH
V UHQVHLJQH

PHQWV GRQW QRXV GLVSRVRQV QH VRQW SDV VXIILVDQWV SRXU WUDQFKHU

OD TXHVWLRQ � ,O HVW SRVVLEOH TXH � GDQV FHUWDLQHV FRQGLWLRQV � OH
V

JUDQGV FULPLQHOV IDVVHQW DVVH] ERQ PDUFK« GH OHXU YLH HW \ UH

QRQFHQW VDQV WURS GH SHLQH � 0DLV � ¢ WRXW OH PRLQV � OH IDLW Q

D

� W � LO

SDV OD J«Q«UDOLW« HW OD Q«FHVVLW« TXL VRQW ORJLTXHPHQW LPSOLTX«HV

GDQV OD WKªVH LWDOLHQQH � &
HVW FH TX
LO QRXV VXIILVDLW G
«WD
EOLU � � �

� � � (Q TXRL FRQVLVWH FHWWH LQIOXHQFH " 8QH SDUW VHPEOH ELHQ HQ GHYRLU ¬WUH
DWWULEX«H DX U«JLPH FHOOXODLUH � 0DLV QRXV QH VHULRQV SDV «WRQQ« TXH OD YL

H
FRPPXQH GH OD SULVRQ I½

W
GH QDWXUH ¢ SURGXLUH OH
V

P¬PHV HIIHWV � 2
Q

VDLW
TXH OD VRFL«W« GHV PDOIDLWHXUV HW GHV G«WHQXV HV

W

WUªV FRK«UHQWH � O
LQGLYLGX \

HV
W

FRPSOªWHPHQW HIIDF« HW OD GLVFLSOLQH GH OD SULVRQ DJLW GDQV OH P¬PH VHQV �

,O SRXUUDLW GRQF V

\

SDVVHU TXHOTXH FKRVH G
DQDORJXH ¢ FH TXH QRXV DYRQV
REVHUY« GDQV O
DUP«H � &H TXL FRQILUPH FHWWH K\SRWKªVH � F
HVW TXH OH

V «SLG«
PLHV GH VXLFLGHV VRQW IU«TXHQWHV GDQV OH

V SULVRQV FRPPH GDQV OH
V

FDVHUQHV �

� � � 8QH VWDWLVWLTXH UDSSRUW«H SDU )HUUL � 2PLFLGLR � S � ��� � Q
HVW SDV SOXV
SUREDQWH � '

H

���� ¢ ���� � LO \ DXUDLW HX � GDQV OH
V EDJQHV LWDOLHQV � �� VXLFLGHV

FRPPLV SD
U

GHV IRU©DWV FRQGDPQ«V SRXU GHV FULPHV FRQWUH OH
V SHUVRQQHV �

HW VHXOHPHQW � FRPPLV SDU GHV DXWHXUV GH FULPHV �SURSUL«W« � 0DLV � DX EDJQH �

OH
V SUHPLHUV VRQW EHDXFRXS SOXV QRPEUHX[ TXH OH
V

VHFRQGV � &HV FKLIIUHV Q
RQW
GRQF ULHQ GH FRQFOXDQW � 1RXV LJQRURQV � G
DLOOHXUV � ¢ TXHOOH VRXUFH O
DXWHXU GH

FHWWH VWDWLVWLTXH D SXLV« OH
V

«O«PHQWV GRQW LO V
HVW VHUYL �
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0DLV OD VHFRQGH SURSRVLWLRQ GH O
«FROH UHVWH ¢ GLVFXWHU � �WDQW
GRQQ« TXH O
KRPLFLGH HW OH VXLFLGH QH G«ULYHQW SDV G
XQ P¬PH

«WDW SV\FKRORJLTXH � LO QRXV IDXW UHFKHUFKHU V

LO \ D XQ U«HO DQWD

JRQLVPH HQWUH OH
V

FRQGLWLRQV VRFLDOHV GRQW LOV G«SHQGHQW �

/D TXHVWLRQ HV
W

SOXV FRPSOH[H TXH QH O
RQW FUX OH
V

DXWHXUV
LWDOLHQV HW SOXVLHXUV GH OHXUV DGYHUVDLUHV � ,O HV

W

FHUWDLQ TXH � GDQV
QRPEUH GH FDV � OD OR

L
G
LQYHUVLRQ QH VH Y«ULILH SDV � $VVH] VRX

YHQW � OH
V

GHX[ SK«QRPªQHV � DX OLHX GH VH UHSRXVVHU HW GH V
H[
FOXUH � VH G«YHORSSHQW SDUDOOªOHPHQW � $LQVL � HQ )UDQFH � GHSXLV

OH OHQGHPDLQ GH OD JXHUUH GH ���� � OH
V

PHXUWUHV RQW PDQLIHVW«
XQH FHUWDLQH WHQGDQFH ¢ FUR°WUH � 2

Q

HQ FRPSWDLW � SDU DQQ«H
PR\HQQH � ��� VHXOHPHQW SHQGDQW OH

V
DQQ«HV ������� � LOV V
«OH

YDLHQW ¢ ��� GH ���� ¢ ���� HW OH
V

DVVDVVLQDWV � SHQGDQW OH P¬PH
WHPSV � SDVVDLHQW GH ��� ¢ ���� 2

U
� DX P¬PH PRPHQW � OH
V

VXLFLGHV DXJPHQWDLHQW GDQV GHV SURSRUWLRQV FRQVLG«UDEOHV � /H

P¬PH SK«QRPªQH V
«WDLW SURGXLW SHQGDQW OH
V
DQQ«HV ������� �

(Q 3UXVVH � OH
V

VXLFLGHV TXL � GH ���� ¢ ���� � Q
DYDLHQW SDV G«
SDVV« ����� � DWWHLJQDLHQW ����� HQ ���� � ����� HQ ���� � HQ DXJ
PHQWDWLRQ GH �� ��� � /HV PHXUWUHV HW OH

V

DVVDVVLQDWV VXLYDLHQW

OD P¬PH PDUFKH � GH ��� HQ ���� � LOV SDVVDLHQW VXFFHVVLYHPHQW

¢ ��� HQ ���� � ¢ ��� HQ ���� � ¢ ��� HQ ���� � HQ DXJPHQWDWLRQ

GH �� ��� � � � � 0¬PH SK«QRPªQH HQ 6D[H � $YDQW ���� � OH
V

VXLFLGHV
RVFLOODLHQW HQWUH ��� HW ��� � XQH VHXOH IRLV � HQ ���� � LO \ HQ HXW

���� $ SDUWLU GH ���� � LOV PRQWHQW ¢ ��� � SXLV ¢ ����� � ¢ ����� �

HQILQ � HQ ���� � LOV «WDLHQW ¢ ����� � � � � 3DUDOOªOHPHQW � OH
V

DWWHQWDWV
FRQWUH OD YLH G
DXWUXL SDVVDLHQW GH ��� HQ ���� ¢ ����� HQ ���� � � � �

(Q ,UODQGH � GH ���� ¢ ���� � OH VXLFLGH FUR°W GH �� ��� � O
KR
PLFLGH FUR°W DXVVL HW SUHVTXH GDQV OD P¬PH PHVXUH � �� ��� � � � � �

� � � '
DSUªV 2HWWLQJHQ � 0RUDOVWDWLVWLN � DQQH[HV � WDEOH �� �

� � � ,ELG � � WDEOH ��� �

� � � ,ELG � � WDEOH �� �

� � � '
DSUªV OH
V

WDEOHV P¬PHV GUHVV«HV SDU )HUUL �
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(Q %HOJLTXH � GH ���� ¢ ���� � OH
V

KRPLFLGHV VRQW SDVV«V GH

�� ¢ ��� HW OH
V

VXLFLGHV GH ��� ¢ ��� � FH TXL IDLW XQ DFFURLVVH
PRQW GH ��� ��� SRXU OH

V SUHPLHUV HW GH ��� ��� SRXU OH
V

VHFRQGV � &HV FKLIIUHV VRQW VL SHX FRQIRUPHV ¢ OD OR
L TXH )HUUL

HQ HVW U«GXLW ¢ PHWWUH HQ GRXWH O
H[DFWLWXGH GH OD VWDWLVWLTXH EHOJH �

0DLV P¬PH HQ V
HQ WHQDQW DX[ DQQ«HV OH
V SOXV U«FHQWHV HW VXU

OHVTXHOOHV OH
V

GRQQ«HV VRQW OH PRLQV VXVSHFWHV � RQ DUULYH DX

P¬PH U«VXOWDW � '
H

���� ¢ ���� � O
DXJPHQWDWLRQ HVW � SRXU OH
V

KRPLFLGHV GH �� ��� � ��� FDV DX OLHX GH �� � HW � SRXU OH
V

VXL
FLGHV GH �� ��� � ��� FDV DX OLHX GH ��� � ��

/D GLVWULEXWLRQ J«RJUDSKLTXH GHV GHX[ SK«QRPªQHV GRQQH OLHX

¢ GHV REVHUYDWLRQV DQDORJXHV � /HV G«SDUWHPHQWV IUDQ©DLV R»

O
RQ FRPSWH OH SOXV GH VXLFLGHV VRQW � OD 6HLQH � OD 6HLQH � HW �0DUQH �

OD 6HLQH � HW �2LVH � OD 0DUQH � 2
U

� V
LOV QH WLHQQHQW SDV «JDOHPHQW

OD W¬WH SRXU O
KRPLFLGH � LOV QH ODLVVHQW SDV G
RFFXSHU XQ UDQJ
DVVH] «OHY« � OD 6HLQH HVW DX �� r SRXU OHV PHXUWUHV HW DX �� r SRXU
OHV DVVDVVLQDWV � OD 6HLQH � HW �0DUQH DX ��H HW DX ��| � OD 6HLQH � HW

2LVH DX �� r HW DX �� r � OD 0DUQH DX �� r HW DX �� r � /H 9DU TXL HVW

OH �� r SRXU OH
V

VXLFLGHV � HV
W

OH � r SRXU OH
V

DVVDVVLQDWV HW OH �|

SRXU OH
V

PHXUWUHV � 'DQV OH
V

%RXFKHV � GX �5K¶QH � R» O
RQ VH WXH
EHDXFRXS � RQ WXH «JDOHPHQW EHDXFRXS � HOOHV VRQW DX � r UDQJ
SRXU OH

V

PHXUWUHV HW DX � r SRXU OH
V

DVVDVVLQDWV � � � � 6XU OD FDUWH

GX VXLFLGH � FRPPH VXU FHOOH GH O
KRPLFLGH � O
,OH � GH � )UDQFH HV
W

UHSU«VHQW«H SDU XQH WDFKH VRPEUH � DLQVL TXH OD EDQGH IRUP«H
SDU OH

V G«SDUWHPHQWV P«GLWHUUDQ«HQV � DYHF FHWWH VHXOH GLII«UHQFH
TXH OD SUHPLªUH U«JLRQ HV

W

G
XQH WHLQWH PRLQV IRQF«H VXU OD FDUWH

GH O
KRPLFLGH TXH VXU FHOOH GX VXLFLGH HW TXH F
HVW O
LQYHUVH SRXU

OD VHFRQGH � '
H

P¬PH � HQ ,WDOLH � 5RPH TXL HVW OH WURLVLªPH GLV
WULFW MXGLFLDLUH SRXU OH

V

PRUWV YRORQWDLUHV HV
W

HQFRUH OH TXDWULªPH
SRXU OH

V

KRPLFLGHV TXDOLIL«V � (QILQ � QRXV DYRQV YX TXH GDQV OH
V

VRFL«W«V LQI«ULHXUHV � R» OD YLH HV
W

SHX UHVSHFW«H � OH
V

VXLFLGHV
VRQW VRXYHQW WUªV QRPEUHX[ �

0DLV � VL LQFRQWHVWDEOHV TXH VRLHQW FHV IDLWV HW TXHOTXH LQW«U¬W

� � � &HWWH FODVVLILFDWLRQ GHV G«SDUWHPHQWV HV
W

HPSUXQW«H ¢ %RXUQHW � '
H
OD

FULPLQDOLW« HQ )UDQFH HW HQ ,WDOLH � 3DULV � ���� � S � �� HW �� �

�
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TX
LO \ DL
W

¢ QH SDV OH
V SHUGUH GH YXH � LO HQ HV
W

GH FRQWUDLUHV TX
L

QH VRQW SDV PRLQV FRQVWDQWV HW TXL VRQW P¬PH EHDXFRXS SOXV

QRPEUHX[ � 6L � GDQV FHUWDLQV FDV � OH
V

GHX[ SK«QRPªQHV FRQFRU
GHQW � DX PRLQV SDUWLHOOHPHQW � GDQV G
DXWUHV � LOV VRQW PDQLIHVWH
PHQW HQ DQWDJRQLVPH �

� r 6L � ¢ GH FHUWDLQV PRPHQWV GX VLªFOH � LOV SURJUHVVHQW GDQV

OH P¬PH VHQV � OH
V

GHX[ FRXUEHV � SULVHV GDQV OHXU HQVHPEOH � O¢

GX PRLQV R» RQ SHXW OH
V

VXLYUH SHQGDQW XQ WHPSV DVVH] ORQJ �

FRQWUDVWHQW WUªV QHWWHPHQW � (Q )UDQFH � GH ���� ¢ ���� � OH VXL
FLGH FUR°W U«JXOLªUHPHQW � DLQVL TXH QRXV O
DYRQV YX � O
KRPLFLGH �

DX FRQWUDLUH � WHQG ¢ G«FUR°WUH � TXRLTXH PRLQV UDSLGHPHQW � (Q

������� � LO \ DYDLW DQQXHOOHPHQW ���� DFFXV«V GH PHXUWUH HQ

PR\HQQH � LO Q
\ HQ DYDLW SOXV TXH ��� HQ ������� HW � GDQV O
L
Q

WHUYDOOH � OHXU QRPEUH «WDLW P¬PH WRPE« ¢ ��� HQ ������� HW

¢ ��� HQ ������� � $ GHX[ «SRTXHV � YHUV ���� HW DX OHQGHPDLQ

GH OD JXHUUH � LO \ D HX WHQGDQFH DX UHOªYHPHQW � PDLV VL O
RQ IDLW

DEVWUDFWLRQ GH FHV RVFLOODWLRQV VHFRQGDLUHV � OH PRXYHPHQW J«Q«
UDO GH G«FURLVVDQFH HVW «YLGHQW � /D GLPLQXWLRQ HVW GH �� ��� �

G
DXWDQW SOXV VHQVLEOH TXH OD SRSXODWLRQ V
HVW � HQ P¬PH WHPSV �

DFFUXH GH �� ��� �

/D U«JUHVVLRQ HVW PRLQV PDUTX«H SRXU OH
V

DVVDVVLQDWV � ,O \ DYDLW
��� DFFXV«V HQ ������� � LO \ HQ DYDLW HQFRUH ��� HQ ����
��� /H UHFXO Q
HVW VHQVLEOH TXH VL O
RQ WLHQW FRPSWH GH O
DF
FURLVVHPHQW GH OD SRSXODWLRQ � &HWWH GLII«UHQFH GDQV O
«YROXWLRQ

GH O
DVVDVVLQDW Q

D

ULHQ TX
L

GRLYH VXUSUHQGUH � &
HVW � HQ HIIHW � XQ

FULPH PL[WH TXL D GHV FDUDFWªUHV FRPPXQV DYHF OH PHXUWUH �

PDLV HQ D DXVVL GH GLII«UHQWV � LO UHVVRUWLW � HQ SDUWLH � ¢ G
DXWUHV

FDXVHV � 7DQW¶W � FH Q
HVW TX
XQ PHXUWUH SOXV U«IO«FKL HW SOXV YRXOX �

WDQW¶W � FH Q
HVW TXH O
DFFRPSDJQHPHQW G
XQ FULPH FRQWUH OD SUR
SUL«W« � $ FH GHUQLHU WLWUH � LO HVW SODF« VRXV OD G«SHQGDQFH G
DX
WUHV IDFWHXUV TXH O
KRPLFLGH � &H TXL OH G«WHUPLQH � FH Q
HVW SDV
O
HQVHPEOH GHV WHQGDQFHV GH ORXWHV VRUWHV TXL SRXVVHQW ¢ O
HIIXVLRQ

GX VDQJ � PDLV OH
V

PRELOHV WUªV GLII«UHQWV TXL VRQW ¢ OD UDFLQH GX

YR
O

� /D GXDOLW« GH FHV GHX[ FULPHV «WDLW G«M¢ VHQVLEOH GDQV OH

WDEOHDX GH OHXUV YDULDWLRQV PHQVXHOOHV HW VDLVRQQLªUHV � /
DVVDV

VLQDW DWWHLQW VRQ SRLQW FXOPLQDQW HQ KLYHU HW SOXV VS«FLDOHPHQW
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HQ QRYHPEUH � WRXW FRPPH OH
V

DWWHQWDWV FRQWUH OH
V

FKRVHV � &H

Q
HVW GRQF SDV ¢ WUDYHUV OH
V

YDULDWLRQV SDU OHVTXHOOHV LO SDVVH
TX
RQ SHXW OH PLHX[ REVHUYHU O
«YROXWLRQ GX FRXUDQW KRPLFLGH �

OD FRXUEH GX PHXUWUH HQ WUDGXLW PLHX[ O
RULHQWDWLRQ J«Q«UDOH �

/H P¬PH SK«QRPªQH V
REVHUYH HQ 3UXVVH � (Q ���� � LO \ DYDLW
��� LQVWUXFWLRQV RXYHUWHV SRXU PHXUWUHV RX FRXSV PRUWHOV � VRLW
XQH SRXU ������ KDELWDQWV � HQ ���� � LO Q
\ HQ DYDLW SOXV TXH��� �

RX XQH SRXU ������ KDELWDQWV � /H PRXYHPHQW V
HVW FRQWLQX« HQ
VXLWH � TXRLTXH DYHF XQ SHX SOXV GH OHQWHXU � (Q ���� � LO \ DYDLW
HQFRUH XQH LQVWUXFWLRQ SRXU ������ KDELWDQWV � HQ ���� � XQH VHX
OHPHQW SRXU ������� � � � � (Q ,WDOLH � GH ���� ¢ ���� � OD GLPLQXWLRQ
SRXU OH

V

KRPLFLGHV VLPSOHV HW TXDOLIL«V D «W
«

GH �� ��� � �����

DX OLHX GH ����� � WDQGLV TXH OH
V

VXLFLGHV DXJPHQWDLHQW GH ��

��� � � � � /¢ R» O
KRPLFLGH QH SHUG SDV GH WHUUDLQ � LO UHVWH WRXW DX

PRLQV VWDWLRQQDLUH � (Q $QJOHWHUUH � GH ���� ¢ ���� � RQ HQ FRPS

WDLW DQQXHOOHPHQW ��� FDV � LO Q
\ HQ D SOXV TXH ��� HQ ������� �

HQ $XWULFKH � LO \ HQ DYDLW ��� HQ ������� � LO Q
\ HQ D SOXV TXH

��� HQ ������� � � � � HW LO HV
W

SUREDEOH TXH VL � GDQV FHV GLII«UHQWV
SD\V � RQ LVRODLW O
KRPLFLGH GH O
DVVDVVLQDW � OD U«JUHVVLRQ VHUDLW
SOXV PDUTX«H � 3HQGDQW OH P¬PH WHPSV � OH VXLFLGH DXJPHQWDLW
GDQV WRXV FHV �WDWV �

0
�

7DUGH D FHSHQGDQW HQWUHSULV GH G«PRQWUHU TXH FHWWH GL
PLQXWLRQ GH O
KRPLFLGH HQ )UDQFH Q
«WDLW TX
DSSDUHQWH �� � � (OOH
VHUDLW VLPSOHPHQW GXH ¢ FH TX
RQ D RPLV GH MRLQGUH DX[ DIIDLUHV
MXJ«HV SDU OH

V

FRXUV G
DVVLVHV FHOOHV TXL RQW «W« FODVV«HV VDQV

VXLWHV SDU OH
V SDUTXHWV RX TXL RQW DERXWL ¢ GHV RUGRQQDQFHV GH

QRQ � OLHX � '
DSUªV FHW DXWHXU � OH QRPEUH GHV PHXUWUHV TXL UHVWHQW
DLQVL LPSRXUVXLYLV HW TXL � SRXU FHWWH UDLVRQ � Q
HQWUHQW SDV HQ OLJQH

GH FRPSWH GDQV OH
V

WRWDX[ GH OD VWDWLVWLTXH MXGLFLDLUH � Q
DXUDLW
FHVV« GH JUDQGLU � HQ OH

V DMRXWDQW DX[ FULPHV GH P¬PH HVSªFH

TX
L

RQW «W
« O
REMHW G
XQ MXJHPHQW � RQ DXUDLW XQH SURJUHVVLRQ FRQ

� � � 6WDUNH � 9HUEUHFKHQ XQG 9HUEUHFKHU LQ 3UHXVVHQ � %HUOLQ � ���� � S � ���

HW VXLY �

� � � '
DSUªV OH
V

WDEOHV GH )HUUL �

� � � 9� %RVFR � *OL 2PLFLGLL LQ DOFXQL 6WXWL G
(XURSD � 5RPH � ���� �

� � � 3KLORVRSKLH SHQDOH � S � ������ �
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WLQXH DX OLHX GH OD U«JUHVVLRQ DQQRQF«H � 0DOKHXUHXVHPHQW � OD
SUHXYH TX
LO GRQQH GH FHWWH DVVHUWLRQ HVW GXH ¢ XQ WURS LQJ«
QLHX[ DUUDQJHPHQW GHV FKLIIUHV � ,O VH FRQWHQWH GH FRPSDUHU OH
QRPEUH GHV PHXUWUHV HW GHV DVVDVVLQDWV TXL Q
RQW SDV «W

«

G«I«
U«
V

DX[ FRXUV G
DVVLVHV SHQGDQW OH OXVWUH ������� ¢ FHOXL GHV
DQQ«HV ������� HW ������� � HW GH PRQWUHU TXH OH VHFRQG HW VXU
WRXW OH WURLVLªPH VRQW VXS«ULHXUV DX SUHPLHU � 0DLV LO VH WURXYH
TXH OD S«ULRGH ������� HVW � GH WRXW OH VLªFOH � FHOOH R» LO \ D HX �

HW GH EHDXFRXS � OH PRLQV G
DIIDLUHV DLQVL DUU¬W«HV DYDQW OH MXJH
PHQW � OH QRPEUH HQ HV

W

H[FHSWLRQQHOOHPHQW LQILPH � QRXV QH VD

YRQV SRXU TXHOOHV FDXVHV � (OOH FRQVWLWXDLW GRQF XQ WHUPH GH

FRPSDUDLVRQ DXVVL LPSURSUH TXH SRVVLEOH � &H Q
HVW SDV � G
DLO
OHXUV � HQ FRPSDUDQW GHX[ RX WURLV FKLIIUHVKLIIUHV TXH O
RQ SHXW LQGXLUH
XQH OR

L
� 6L � DX OLHX GH FKRLVLU DLQVL VRQ SRLQW GH UHSªUH � 0
�

7DUGH
DYDLW REVHUY« SHQGDQW SOXV ORQJWHPSV OH

V

YDULDWLRQV TX
D VXELHV

OH QRPEUH GH FHV DIIDLUHV � LO I½
W

DUULY« ¢ XQH WRXW DXWUH FRQFOX
VLRQ � 9RLFL � HQ HIIHW � OH U«VXOWDW TXH GRQQH FH WUDYDLO �

1RPEUH GHV DIIDLUHV LPSRXUVXLYLHV � � � �

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

���0HXUWUHV
$VVDVVLQDWV ��

���
���

���
���

���

���

���

���

���

������

/HV FKLIIUHV QH YDULHQW SDV G
XQH PDQLªUH WUªV U«JXOLªUH �

PDLV � GH ���� ¢ ���� � LOV RQW VHQVLEOHPHQW G«FUX � PDOJU« OH UH

OªYHPHQW TXL V
HVW SURGXLW YHUV ����� /D GLPLQXWLRQ HV
W

GH

�� ��� SRXU OH
V

PHXUWUHV HW GH �� ��� SRXU OH
V

DVVDVVLQDWV � ,O

Q

\

D GRQF ULHQ O¢ TXL SHUPHWWH GH FRQFOXUH ¢ XQ DFFURLVVHPHQW

GH OD FULPLQDOLW« FRUUHVSRQGDQWH � � � �

� � � &HUWDLQHV GH FHV DIIDLUHV QH VRQW SDV SRXUVXLYLHV SDUFH TX
HOOHV QH FRQ
VWLWXHQW QL FULPHV QL G«OLWV � ,O \ DXUDLW GRQF OLHX GH OH

V G«IDOTXHU � 3RXUWDQW �

QRXV QH O
DYRQV SDV IDLW DILQ GH VXLYUH QRWUH DXWHXU VX
U

VRQ SURSUH WHUUDLQ �

G
DLOOHXUV � FHWWH G«IDOFDWLRQ � QRXV QRXV HQ VRPQLHV DVVXU« � QH FKDQJHUDLW ULHQ

DX U«VXOWDW TXL VH G«JDJH GHV FKLIIUHV FL � GHVVXV �

� � � 8QH FRQVLG«UDWLRQ VHFRQGDLUH � SU«VHQW«H SDU OH P¬PH DXWHXU ¢ O
DSSXL

GH VD WKªVH � Q
HVW SDV SOXV SUREDQWH � '
DSUªV OX
L

� LO IDXGUDLW DXVVL WHQLU FRPSWH



��� /( 68,&,'( �

� r 6
LO HV
W

GHV SD\V TXL FPXOHQW OH VXLFLGH HW O
KRPLFLGH � F
HVW
WRXMRXUV HQ SURSRUWLRQV LQ«JDOHV � MDPDLV FHV GHX[ PDQLIHVWD
WLRQV Q
DWWHLJQHQW OHXU PD[LPXP G
LQWHQVLW« VXU OH P¬PH SRLQW �

0¬PH F
HVW XQH UªJOH J«Q«UDOH TXH � O¢ R» O
KRPLFLGH HV
W

WUªV G«
YHORSS« � LO FRQIªUH XQH VRUWH G
LPPXQLW« FRQWUH OH VXLFLGH �

/
(VSDJQH � O
,UODQGH HW O
,WDOLH VRQW OH
V

WURLV SD\V G
(XURSH R»

O
RQ VH WXH OH PRLQV � OH SUHPLHU FRPSWH �� FDV SRXU XQ PLOOLRQ
G
KDELWDQWV � OH VHFRQG �� HW OH WURLVLªPH ��� ,QYHUVHPHQW � LO Q
HQ
HVW SDV R» O
RQ WXH DXWDQW � &H VRQW OHV VHXOHV FRQWU«HV R» OH

QRPEUH GHV PHXUWUHV G«SDVVH FHOXL GHV PRUWV YRORQWDLUHV � O(V
SDJQH D WURLV IRLV SOXV GHV XQV TXH GHV DXWUHV � ����� KRPLFLGHV

HQ PR\HQQH SHQGDQW OH
V

DQQ«HV ������� HW ��� VXLFLGHV VHXOH

PHQW � � O
,UODQGH OH GRXEOH ���� G
XQ F¶W« HW ��� GH O
DXWUH � � O
,

WDOLH XQH IRLV HW GHPL DXWDQW ������ FRQWUH ����� � � $X FRQWUDLUH �

OD )UDQFH HW OD 3UXVVH VRQW WUªV I«FRQGHV HQ VXLFLGHV � ��� HW ���

FDV SRXU XQ PLOOLRQ � � OH
V

KRPLFLGHV \ VRQW GL[ IRLV PRLQV QRP

EUHX[ � OD )UDQFH Q
HQ FRPSWH TXH ��� FDV HW OD 3UXVVH ��� � SDU

DQQ«H PR\HQQH GH OD S«ULRGH ������� �
/HV P¬PHV UDSSRUWV V
REVHUYHQW ¢ O
LQW«ULHXU GH FKDTXH SD\V �

GHV KRPLFLGHV FODVV«V SDU HUUHXU SDUPL OH
V

PRUWV YRORQWDLUHV RX DFFLGHQWHOOHV �

2
U � FRPPH OH QRPEUH GHV XQHV HW GHV DXWUHV D DXJPHQW« GHSXLV OH G«EXW GX

VLªFOH � LO HQ FRQFOXW TXH OH FKLIIUH GHV KRPLFLGHV SODF«V VRXV O
XQH RX O
DXWUH GH

FHV GHX[ «WLTXHWWHV D G½ FUR°WUH «JDOHPHQW � 9RLO¢ GRQF HQFRUH � GL
W

� LO � XQH DXJ
PHQWDWLRQ V«ULHXVH GRQW LO IDXW WHQLU FRPSWH � VL O
RQ YHXW DSSU«FLHU H[DFWHPHQW

OD PDUFKH GH O
KRPLFLGH � 0DLV OH UDLVRQQHPHQW UHSRVH VXU XQH FRQIXVLRQ � '
H

FH TXH OH FKLIIUH GHV PRUWV DFFLGHQWHOOHV HW YRORQWDLUHV D FU½ � LO QH VXLW SDV TX
LO

HQ VRLW GH P¬PH GHV KRPLFLGHV UDQJ«V ¢ WRUW VRXV FHWWH UXEULTXH � '
H
FH TX
LO \ D

SOXV GH VXLFLGHV HW SOXV G
DFFLGHQWV � LO QH U«VXOWH SDV TX
LO \ DL
W

DXVVL SOXV GH
IDX[ VXLFLGHV HW GH IDX[ DFFLGHQWV � 3RXU TX
XQH SDUHLOOH K\SRWKªVH H½W TXHO
TXH YUDLVHPEODQFH � LO IDXGUDLW «WDEOLU TXH OH

V HQTX¬WHV DGPLQLVWUDWLYHV RX MX

GLFLDLUHV � GDQV OH
V

FDV GRXWHX[ � VH IRQW SOXV PDO TX
DXWUHIRLV � VXSSRVLWLRQ

¢ ODTXHOOH QRXV QH FRQQDLVVRQV DXFXQ IRQGHPHQW � 0
�

7DUGH � LO HV
W

YUDL � V

«

WRQQH TX
LO \ DL
W DXMRXUG
KXL SOXV GH PRUWV SDU VXEPHUVLRQ TXH MDGLV HW LO HV
W

GLVSRV« ¢ YRLU � VRXV FH
W

DFFURLVVHPHQW � XQ DFFURLVVHPHQW GLVVLPXO« G
KRPL
FLGHV � 0DLV OH QRPEUH GHV PRUWV SDU OD IRXGUH D HQFRUH EHDXFRXS SOXV DXJ

PHQW« � LO D GRXEO« � /D PDOYHLOODQFH FULPLQHOOH Q

\

HV
W

SRXUWDQW SRXU ULHQ �

/D Y«ULW« � F
HVW G
DERUG TXH OH
V

UHFHQVHPHQWV VWDWLVWLTXHV VH IRQW SOXV H[DFWH
PHQW HW � SRXU OH

V

FDV GH VXEPHUVLRQ � TXH OH
V

EDLQV GH PHU SOXV IU«TXHQW«V �

OH
V SRUWV SOXV DFWLIV � OH
V

EDWHDX[ SOXV QRPEUHX[ VXU QRV ULYLªUHV GRQQHQW OLHX

¢ SOXV G
DFFLGHQWV �
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(Q ,WDOLH � VXU OD FDUWH GHV VXLFLGHV � WRXW OH 1RUG HVW IRQF«� WRXW OH

6XG DEVROXPHQW FODLU � F
HVW H[DFWHPHQW O
LQYHUVH VXU OD FDUWH GHV

KRPLFLGHV � 6L � G
DLOOHXUV � RQ U«SDUWLW OH
V SURYLQFHV LWDOLHQQHV HQ

GHX[ FODVVHV VHORQ OH WDX[ GHV VXLFLGHV HW VL O
RQ FKHUFKH TXHO
HV
W

� GDQV FKDFXQH � OH WDX[ PR\HQ GHV KRPLFLGHV � O
DQWDJRQLVPH
DSSDUD°W GH OD PDQLªUH OD SOXV DFFXV«H �

� UH FODVVH � '
H ��
�

VXLFLGHV ¢ �� SRXU � PLOOLRQ � ����� KRPLFLGHV SRXU � PLOOLRQ �

�H �� �� ����

/D SURYLQFH R» O
RQ WXH OH SOXV HV
W

OD &DODEUH � �� ERPLFLGHV
TXDOLIL«V SRXU � PLOOLRQ � LO Q
HQ HV

W

SDV R» OH VXLFLGH VRLW DXVVL
UDUH �

(Q )UDQFH � OH
V G«SDUWHPHQWV R» O
RQ FRPPHW OH SOXV GH PHXU

WUHV VRQW OD &RUVH � OH
V 3\U«Q«HV �2ULHQWDOHV � OD /R]ªUH HW O
$U

GªFKH � 2
U

� VRXV OH UDSSRUW GHV VXLFLGHV � OD &RUVH WRPEH GX �H
U

UDQJ DX �� r � OH
V 3\U«Q«HV �2ULHQWDOHV DX ��| � OD /R]ªUH DX �� r �

HVW HQILQ O
$UGªFKH DX �� � � � �

(Q $XWULFKH � F
HVW GDQV O
$XWULFKH LQI«ULHXUH � HQ %RKªPH HW

HQ 0RUDYLH TXH OH VXLFLGH HV
W

¢ VRQ PD[LPXP � WDQGLV TX
LO

HVW SHX G«YHORSS« GDQV OD &DUQLROH HW OD 'DOPDWLH � $X FRQWUDLUH �

OD 'DOPDWLH FRPSWH �� KRPLFLGHV SRXU XQ PLOOLRQ G
KDELWDQWV

HW OD &DUQLROH ���� � WDQGLV TXH O
$XWULFKH LQI«ULHXUH � Q
HQ D TXH

�� � OD %RKªPH �� HW OD 0RUDYLH �� �

� r 1RXV DYRQV «WDEOL TXH OHV JXHUUHV RQW VXU OD PDUFKH GX VXL
FLGH XQH LQIOXHQFH G«SULPDQWH � (OOHV SURGXLVHQW OH P¬PH HIIHW

VXU OH
V

YROV � OH
V HVFURTXHULHV OH
V

DEXV GH FRQILDQFH � HWF� 0DLV LO

HVW XQ FULPH TXL IDLW H[FHSWLRQ � &
HVW O
KRPLFLGH � (Q )UDQFH � HQ

���� � OH
V

PHXUWUHV TXL «WDLHQW HQ PR\HQQH GH ��� SHQGDQW OH
V

DQQ«HV ������� � SDVVHQW EUXVTXHPHQW ¢ ��� SXLV ¢ ��� HQ ���� �

HQ DXJPHQWDWLRQ GH �� ��� � � � � SRXU UHWRPEHU ¢ ��� HQ ���� �

&HW DFFURLVVHPHQW DSSDUD°WUD SOXV LPSRUWDQW HQFRUH � VL O
RQ VRQJH

� � � 3RXU O
DVVDVVLQDW � O
LQYHUVLRQ HV
W

PRLQV SURQRQF«H � FH TX
L

FRQILUPH FH

TXL D «W« GLW SOXV KDXW VXU OH FDUDFWªUH PL[WH GH FH FULPH �

� � � /HV DVVDVVLQDWV � DX FRQWUDLUH � TXL «WDLHQW ¢ ��� HQ ���� � ¢ ��� HQ ���� �

WRPEHQW ¢ ��� HQ ����� 2Q YRLW FRPELHQ FHV GHX[ VRUWHV GH FULPHV GRLYHQW

¬WUH GLVWLQJX«HV �

'85.8(/0� ��
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TXH O
¤JH R» O
RQ WXH OH SOXV HV
W

VLWX« YHUV OD WUHQWDLQH � HW TXH

WRXWH OD MHXQHVVH «WDLW DORUV VRXV OH
V GUDSHDX[ � /HV FULPHV TX
HOOH

DXUDLW FRPPLV HQ WHPSV GH SDL[ QH VRQW GRQF SDV HQWU«V GDQV

OH
V

FDOFXOV GH OD VWDWLVWLTXH � '
H SOXV � LO Q
HVW SDV GRXWHX[ TXH OH

G«VDUURL GH O
DGPLQLVWUDWLRQ MXGLFLDLUH DL
W

G½ HPS¬FKHU SOXV G
XQ
FULPH G
¬WUH FRQQX RX SOXV G
XQH LQVWUXFWLRQ G
DERXWLU ¢ GHV
SRXUVXLWHV � 6L � PDOJU« FHV GHX[ FDXVHV GH GLPLQXWLRQ � OH QRPEUH
GHV KRPLFLGHV V
HVW DFFUX � RQ FRQ©RLW FRPELHQ O
DXJPHQWDWLRQ
U«HOOH D G½ ¬OUH V«ULHXVH �

'
H P¬PH � HQ 3UXVVH � ORUVTX
«FODWH OD JXHUUH FRQWUH OH 'DQH

PDUN � HQ ���� � OH
V

KRPLFLGHV SDVVHQW GH ��� ¢ ��� � QLYHDX TX
LOV
Q
DYDLHQW SDV DWWHLQW GHSXLV ���� � HQ ���� � LOV WRPEHQW ¢ ��� �

PDLV LOV VH UHOªYHQW HQ ���� � ��� � � ELHQ TXH O
DUP«H SUXVVLHQQH

DL
W

«W« PRELOLV«H � (Q ���� � RQ FRQVWDWH SDU UDSSRUW ¢ ���� XQH
EDLVVH O«JªUH � ��� FDV DX OLHX GH ��� � TXL V
DFFHQWXH HQFRUH HQ

���� � ��� FDV � � PDLV FRPELHQ PRLQGUH TXH SRXU OH
V

DXWUHV
FULPHV � $X P¬PH PRPHQW � OH

V

YROV TXDOLIL«V FULPHV EDLVVDLHQW GH

PRLWL« � ����� HQ ���� DX OLHX GH ����� HQ ����� '
H SOXV � GDQV

FHV FKLIIUHV � PHXUWUHV HW DVVDVVLQDWV VRQW FRQIRQGXV � RU FHV GHX[
FULPHV Q
RQW SDV OD P¬PH VLJQLILFDWLRQ HW QRXV VDYRQV TXH � HQ

)UDQFH DXVVL � OH
V SUHPLHUV VHXOV DXJPHQWHQW HQ WHPSV GH JXHUUH �

6L GRQF OD GLPLQXWLRQ WRWDOH GHV KRPLFLGHV GH WRXWHV VRUWHV Q
HVW

SDV SOXV FRQVLG«UDEOH � RQ SHXW FURLUH TXH OH
V

PHXUWUHV � XQH IRLV
LVRO«V GHV DVVDVVLQDWV � PDQLIHVWHUDLHQW XQH KDXVVH LPSRUWDQWH �

'
DLOOHXUV � VL O
RQ SRXYDLW U«LQW«JUHU WRXV OH
V

FDV TXL RQW G½ ¬WUH
RPLV SRXU OH

V

GHX[ FDXVHV VLJQDO«HV SOXV KDXW � FHWWH U«JUHVVLRQ
DSSDUHQWH VHUDLW HOOH �P¬PH U«GXLWH ¢ SHX GH FKRVH � (QILQ � LO HVW
WUªV UHPDUTXDEOH TXH OHV PHXUWUHV LQYRORQWDLUHV VH VRQW DORUV

«OHY«V WUªV VHQVLEOHPHQW � GH ��� HQ ���� ¢ ��� HQ ���� HW ¢ ���

HQ ���� � � � � 1
HVW � FH SDV OD SUHXYH TXH � ¢ FH PRPHQW � RQ IDLVDLW
PRLQV GH FDV GH OD YLH KXPDLQH TX
HQ WHPSV GH SDL[ "

/HV FULVHV SROLWLTXHV RQ
W

OH P¬PH HIIHW � (Q )UDQFH � WDQGLV TXH �

GH ���� ¢ ���� � OD FRXUEH GHV PHXUWUHV «WDLW UHVW«H VWDWLRQQDLUH �

HQ ���� � HOOH UHPRQWH EUXVTXHPHQW � SRXU DWWHLQGUH VRQ PD[LPXP

� � � '
DSUªV 6WDUNH � RS � FL
W

� � S � ��� �
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HQ ���� DYHF ��� ��� � /H P¬PH SK«QRPªQH V
«WDLW G«M¢ SURGXLW
SHQGDQW OH

V SUHPLªUHV DQQ«HV GX UªJQH GH /RXLV � 3KLOLSSH � /HV
FRPS«WLWLRQV GHV SDUWLV SROLWLTXHV \ IXUHQW G
XQH H[WU¬PH YL

R

OHQFH � $XVVL HVW � FH ¢ FH PRPHQW TXH OHV PHXUWUHV DWWHLJQHQW OH

SOXV KDXW SRLQW R» LOV VRLHQW SDUYHQXV SHQGDQW WRXWH OD GXU«H
VLªFOH � '

H ��� HQ ���� � LOV V
«OªYHQW ¢ ��� HQ ���� � FKLIIUH TXL
QH IX
W

MDPDLV G«SDVV« � HQ ���� � LOV VRQW HQFRUH ¢ ��� HW ¢ ���

HQ ����� (Q ���� � XQH EDLVVH EUXVTXH VH SURGXLW TXL V
DIILUPH

GH SOXV HQ SOXV � HQ ���� � LO Q
\ D SOXV TXH ��� FDV � VRLW XQH

GLPLQXWLRQ GH �� ��� � 3HQGDQW FH WHPSV � OH VXLFLGH «YROXDLW HQ

VHQV LQYHUVH � (Q ���� LO HV
W

DX P¬PH QLYHDX TX
HQ ���� � �����
FDV G
XQ F¶W« � ����� GH O
DXWUH � � SXLV HQ ���� � XQ PRXYHPHQW
DVFHQVLRQQHO FRPPHQFH TXL HV

W

WUªV UDSLGH � (Q ���� � O
DXJPHQ
WDWLRQ HV

W
GH �� ��� �

� r /H VXLFLGH HVW EHDXFRXS SOXV XUEDLQ TXH UXUDO � &
HVW OH FRQ
WUDLUH SRXU O
KRPLFLGH � (Q DGGLWLRQQDQW HQVHPEOH OH

V

PHXUWUHV �

SDUULFLGHV HW LQIDQWLFLGHV � RQ WURXYH TXH � GDQV OH
V FDPSDJQHV � HQ

���� � LO V
HVW FRPPLV ���� FULPHV GH FH JHQUH HW ��� VHXOHPHQW
GDQV OH

V

YLOOHV � (Q ���� � OH
V

FKLIIUHV VRQW ¢ SHX SUªV OH
V

P¬PHV �

LOV VRQW UHVSHFWLYHPHQW GH ���� HW GH ��� �

� r 1RXV DYRQV YX TXH OH FDWKROLFLVPH GLPLQXH OD WHQGDQFH
DX VXLFLGH WDQGLV TXH OH SURWHVWDQWLVPH O
DFFUR°W � ,QYHUVHPHQW �

OH
V

KRPLFLGHV VRQW EHDXFRXS SOXV IU«TXHQWV GDQV OH
V SD\V

FDWKROLTXHV TXH FKH] OH
V SHXSOHV SURWHVWDQWV �

3$<6
FDWKROLTXHV�

+20,&,'(6
VLPSOHV SRXU

� PLOOLRQ
G
KDELWDQWV�

$66$66,
1$76

SRXU �PLOOLRQ
G
KDELWDQWV�

3$<6
SURWHVWDQWV�

+20,&,'(6 $66$66,
VLPSOHV SRXU 1$76

� PLOOLRQ SRXU � PLOOLRQ
G
KDELWDQWV� G
KDELWDQWV�

����
���
����

,WDOLH �����
(VSDJQH�����
+RQJULH �

$XWULFKH
,UODQGH ���
%HOJLTXH ��

)UDQFH �

��
����
����
����
���
���

$OOHPDJQH ���

$QJOHWHUUH ��

'DQHPDUN ���
+ROODQGH �

�FRVVH �

���
���
���
���
���

���
���
���
���
����

���
���
���
������

0R\HQQHV ���� ��� 0R\HQQHV ���� ��� ���

� � � /HV DVVDVVLQDWV UHVWHQW ¢ SHX SUªV VWDWLRQQDLUHV �
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6XUWRXW SRXU FH TX
L

HV
W

GH O
KRPLFLGH VLPSOH � O
RSSRVLWLRQ
HQWUH FHV GHX[ JURXSHV GH VRFL«W«V HV

W

IUDSSDQWH �

/H P¬PH FRQWUDVWH V
REVHUYH ¢ O
LQW«ULHXU GH O
$OOHPDJQH �

/HV GLVWULFWV TXL V
«OªYHQW OH SOXV DX � GHVVXV GH OD PR\HQQH VRQW
WRXV FDWKROLTXHV � FH VRQW 3RVHQ � ���� PHXUWUHV HW DVVDVVLQDWV
SDU PLOOLRQ G
KDELWDQWV � � 'RQDX � ���� � � %URPEHUJ � ���� � � OD

+DXWH HW OD %DVVH � %DYLªUH ����� � � '
H

P¬PH HQFRUH � ¢ O
LQW« �

ULHXU GH OD %DYLªUH � OH
V SURYLQFHV VRQW G
DXWDQW SOXV I«FRQGHV

HQ KRPLFLGHV TX
HOOHV FRPSWHQW PRLQV GH SURWHVWDQWV �

3URYLQFHV �

$ 0,125,7�
FDWKROLTXH�

0(8575(6 0(8575(6

HW DVVDVVLQDWV $ 0$-25,7( HW DVVDVVLQDWV
SRXU � PLOOLRQ FDWKROLTXH� SRXU � PLOOLRQ
G
KDELWDQWV� G
KDELWDQWV�

2
�
,/ < $ 3/86

GH �� ���
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6HXO � OH +DXW � 3DODWLQDW IDLW H[FHSWLRQ ¢ OD OR
L

� ,O Q
\ D G
DLO
OHXUV TX
¢ FRPSDUHU OH WDEOHDX SU«F«GHQW DYHF FHOXL GH OD SDJH

��� SRXU TXH O
LQYHUVLRQ HQWUH OD U«SDUWLWLRQ GX VXLFLGH HW FHOOH

GH O
KRPLFLGH DSSDUDLVVH DYHF «YLGHQFH �

� r (QILQ � WDQGLV TXH OD YLH GH IDPLOOH D VXU OH VXLFLGH XQH DF
WLRQ PRG«UDWULFH � HOOH VWLPXOH SOXW¶W OH PHXUWUH � 3HQGDQW OH

V

DQQ«HV ������� � XQ PLOOLRQ G
«SRX[ GRQQDLW � HQ PR\HQQH � SDU

DQ � ���� PHXUWUHV � XQ PLOOLRQ GH F«OLEDWDLUHV DX �GHVVXV GH ��

DQV � ���� � /HV SUHPLHUV SDUDLVVHQW GRQF MRXLU � SDU UDSSRUW DX[
VHFRQGV � G
XQ FRHIILFLHQW GH SU«VHUYDWLRQ «JDO ¢ HQYLURQ ��� �

6HXOHPHQW � LO IDXW WHQLU FRPSWH GH FH IDLW TXH FHV GHX[ FDW«JRULHV

GH VXMHWV Q
RQW SDV OH P¬PH ¤JH HW TXH O
LQWHQVLW« GX SHQFKDQW
KRPLFLGH YDULH DX[ GLII«UHQWV PRPHQWV GH OD YLH � /HV F«OLED
WDLUHV RQW HQ PR\HQQH GH �� ¢ �� DQV � OH

V «SRX[ HQYLURQ ��� 2
U
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F
HVW HQWUH �� HW �� DQV TXH OD WHQGDQFH DX PHXUWUH HV
W

PD[LPD �

XQ PLOOLRQ G
LQGLYLGXV GH FHW ¤JH SURGXLW DQQXHOOHPHQW ����

PHXUWUHV � WDQGLV TX
¢ �� DQV OH WDX[ Q
HVW SOXV TXH GH ��� � /H

UDSSRUW HQWUH OH SUHPLHU GH FHV QRPEUHV HW OH VHFRQG HV
W

«JDO ¢

��� � $LQVL � SDU OH VHXO IDLW GH OHXU ¤JH SOXV DYDQF« � OH
V JHQV PD

UL«V GHYUDLHQW FRPPHWWUH � IRLV PRLQV GH PHXUWUHV TXH OH
V F«OL

EDWDLUHV � /HXU VLWXDWLRQ � SULYLO«JL«H HQ DSSDUHQFH � QH YLHQW GRQF
SDV GH FH TX
LOV VRQW PDUL«V � PDLV GH FH TX
LOV VRQW SOXV ¤J«V �

/D YLH GRPHVWLTXH QH OHXU FRQIªUH DXFXQH LPPXQLW« �

1RQ VHXOHPHQW HOOH QH SU«VHUYH SDV GH O
KRPLFLGH � PDLV RQ

SHXW SOXW¶W VXSSRVHU TX
HOOH \ H[FLWH � (Q HIIHW � LO HVW WUªV YUDL
VHPEODEOH TXH OD SRSXODWLRQ PDUL«H MRXLW � HQ SULQFLSH � G
XQH
SOXV KDXWH PRUDOLW« TXH OD SRSXODWLRQ F«OLEDWDLUH � (OOH GRLW FHOOH
VXS«ULRULW« QRQ SDV WDQW � FUR\RQV �QRXV � ¢ OD V«OHFWLRQ PDWULPR
QLDOH � GRQW OH

V

HIIHWV � SRXUWDQW � QH VRQW SDV Q«JOLJHDEOHV � TX
¢

O
DFWLRQ P¬PH H[HUF«H SDU OD IDPLOOH VXU FKDFXQ GH VHV PHPEUHV �

,O Q
HVW JXªUH GRXWHX[ TX
XQ VXMHW VRLW PRLQV ELHQ WUHPS« DX

PRUDO TXDQG LO HV
W

LVRO« HW DEDQGRQQ« ¢ OX
L

�P¬PH � TXH TXDQG

LO VXELW ¢ FKDTXH LQVWDQW OD ELHQIDLVDQWH GLVFLSOLQH GX PLOLHX IDPL

OLD
O

� 6L GRQF � SRXU FH TXL HV
W

GH O
KRPLFLGH � OH
V «SRX[ QH VRQW

SDV HQ PHLOOHXUH VLWXDWLRQ TXH OH
V

F«OLEDWDLUHV � F
HVW TXH O
LQ
IOXHQFH PRUDOLVDWULFH GRQW LOV E«Q«ILFLHQW � HW TXL GHYUDLW OH

V

G«WRXUQHU GH WRXWHV OH
V

VRUWHV GH FULPHV � HV
W

QHXWUDOLV«H SDUWLHO

OHPHQW SDU XQH LQIOXHQFH DJJUDYDQWH TXL OH
V SRXVVH DX PHXUWUH

HW TXL GRLW WHQLU ¢ OD YLH GH IDPLOOH � � �

(Q U«VXP« GRQF � WDQW¶W OH VXLFLGH FRH[LVWH DYHF O
KRPLFLGH �

WDQW¶W LOV V
H[FOXHQW PXWXHOOHPHQW � WDQW¶W LOV U«DJLVVHQW GH OD

P¬PH PDQLªUH VRXV O
LQIOXHQFH GHV P¬PHV FRQGLWLRQV � WDQW¶W LOV

U«DJLVVHQW HQ VHQV FRQWUDLUH HW OH
V

FDV G
DQWDJRQLVPH VRQW OH
V

SOXV QRPEUHX[ � &RPPHQW H[SOLTXHU FHV IDLWV � HQ DSSDUHQFH FRQ
WUDGLFWRLUHV "

/D VHXOH PDQLªUH GH OH
V

FRQFLOLHU HV
W

G
DGPHWWUH TX
LO \ D GHV
HVSªFHV GLII«UHQWHV GH VXLFLGHV � GRQW OH

V

XQHV RQW XQH FHUWDLQH

� � � &HV UHPDUTXHV VRQW � G
DLOOHXUV � SOXW¶W GHVWLQ«HV ¢ SRVHU OD TXHVWLRQ TX
¢

OD WUDQFKHU � (OOH QH SRXUUD ¬WUH U«VROXH TXH TXDQG RQ DXUD LVRO« O
DFWLRQ GH

O
¤JH HW FHOOH GH O
«WDW FLYLO � FRPPH QRXV DYRQV IDLW SRXU OH VXLFLGH �
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SDUHQW« DYHF O
KRPLFLGH � ODQGLV TXH OH
V

DXWUHV OH UHSRXVVHQW � &DU

LO Q
HVW SDV SRVVLEOH TX
XQ VHXO HW P¬PH SK«QRPªQH VH FRPSRUWH
DXVVL GLII«UHPPHQW GDQV OHV P¬PHV FLUFRQVWDQFHV � /H VXLFLGH
TXL YDULH FRPPH OH PHXUWUH HW FHOXL TXL YDULH HQ VHQV LQYHUVH
QH VDXUDLHQW ¬WUH GH P¬PH QDWXUH �

(W HQ HIIHW � QRXV DYRQV PRQWU« TX
LO \ D GHV W\SHV GLII«UHQWV
GH VXLFLGHV � GRQW OH
V SURSUL«W«V FDUDFW«ULVWLTXHV QH VRQW SDV GX

WRXW OH
V

P¬PHV � /D FRQFOXVLRQ GX OLYUH SU«F«GHQW VH WURXYH DLQVL
FRQILUP«H � HQ P¬PH WHPSV TX
HOOH VHUW ¢ H[SOLTXHU OH

V

IDLWV TXL

YLHQQHQW G
¬WUH H[SRV«V � $ HX[ VHXOV � LOV HXVVHQW G«M¢ VXIIL ¢

FRQMHFWXUHU OD GLYHUVLW« LQWHUQH GX VXLFLGH � PDLV O
K\SRWKªVH
FHVVH G
HQ ¬WUH XQH � UDSSURFK«H GHV U«VXOWDWV DQW«ULHXUHPHQW

REWHQXV � RXWUH TXH FHX[ � FL UH©RLYHQW GH FH UDSSURFKHPHQW FRPPH

XQ VXSSO«PHQW GH SUHXYH � 0¬PH � PDLQWHQDQW TXH QRXV VDYRQV
TXHOOHV VRQW OH

V

GLII«UHQWHV VRUWHV GH VXLFLGHV HW HQ TXRL HOOHV

FRQVLVWHQW � QRXV SRXYRQV DLV«PHQW DSHUFHYRLU TXHOOHV VRQW FHOOHV
TXL VRQW LQFRPSDWLEOHV DYHF O
KRPLFLGH � FHOOHV � DX FRQWUDLUH � TXL
G«SHQGHQW HQ SDUWLH GHV P¬PHV FDXVHV � HW G
R» YLHQW TXH O
LQ
FRPSDWLELOLW« HV

W
OH IDLW OH SOXV J«Q«UDO �

/H W\SH GH VXLFLGH TXL HV
W

DFWXHOOHPHQW OH SOXV U«SDQGX HW TXL
FRQWULEXH OH SOXV ¢ «OHYHU OH FKLIIUH DQQXHO GHV PRUWV YRORQ
WDLUHV � F
HVW OH VXLFLGH «JR±VWH � &H TXL OH FDUDFW«ULVH � F
HVW XQ

«ODW GH G«SUHVVLRQ HW G
DSDWKLH SURGXLW SDU XQH LQGLYLGXDWLRQ
H[DJ«U«H � /
LQGLYLGX QH WLHQW SOXV ¢ ¬WUH � SDUFH TX
LO QH WLHQW SOXV
DVVH] DX VHXO LQWHUP«GLDLUH TXL OH UDWWDFKH DX U«HO � MH YHX[ GLUH

¢ OD VRFL«W« � $\DQW GH OXL �P¬PH HW GH VD SURSUH YDOHXU XQ WURS
YLI VHQWLPHQW � LO YHXW ¬WUH ¢ OXL �P¬PH VD SURSUH ILQ HW � FRPPH XQ

WH
O REMHFWLI QH VDXUDLW OX
L

VXIILUH � LO WUD°QH GDQV OD ODQJXHXU HW O
HQ
QXL XQH H[LVWHQFH TXL OX

L DSSDUD°W GªV ORUV FRPPH G«SRXUYXH GH

VHQV � /
KRPLFLGH G«SHQG GH FRQGLWLRQV RSSRV«HV � &
HVW XQ DFWH
YLROHQW TXL QH YD SDV VDQV SDVVLRQV � 2

U
� O¢ R» OD VRFL«W« HV
W

LQW«
JU«H GH WHOOH VRUWH TXH O
LQGLYLGXDWLRQ GHV SDUWLHV \ HVW SHX SUR
QRQF«H � O
LQWHQVLW« GHV «WDWV FROOHFWLIV «OªYH OH QLYHDX J«Q«UDO GH

OD YL
H SDVVLRQQHOOH � P¬PH � OH WHUUDLQ Q
HVW QXOOH SDUW DXVVL
IDYRUDEOH DX G«YHORSSHPHQW GHV SDVVLRQV VS«FLDOHPHQW KRPL
FLGHV � /L R» O
HVSULW GRPHVWLTXH D JDUG« VR

Q

DQFLHQQH IRUFH �

�
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OH
V

RIIHQVHV GLULJ«HV FRQWUH OD IDPLOOH VRQW FRQVLG«U«HV FRPPH
GHV VDFULOªJHV TXL QH VDXUDLHQW ¬WUH WURS FUXHOOHPHQW YHQJ«V

HW GRQW OD YHQJHDQFH QH SHXW ¬WUH DEDQGRQQ«H ¢ GHV WLHUV � &
HVW

GH O¢ TX
HVW YHQXH OD SUDWLTXH GH OD YHQGHWWD TXL HQVDQJODQWH
HQFRUH QRWUH &RUVH HW FHUWDLQV SD\V P«ULGLRQDX[ � /¢ R» OD IR

L

UHOLJLHXVH HV
W

WUªV YLYH � HOOH HV
W

VRXYHQW LQVSLUDWULFH GH PHXUWUHV

HW LO Q
HQ HV
W

SDV DXWUHPHQW GH OD IR
L SROLWLTXH �

'
H SOXV HW VXUWRXW � OH FRXUDQW KRPLFLGH � G
XQH PDQLªUH J«Q«

UDOH � HVW G
DXWDQW SOXV YLROHQW TX
LO HVW PRLQV FRQWHQX SDU OD

FRQVFLHQFH SXEOLTXH � F
HVW � ¢ � GLUH TXH OH
V

DWWHQWDWV FRQWUH OD YLH
VRQW MXJ«V SOXV Y«QLHOV � HW � FRPPH LO OHXU HVW DWWULEX« G
DXWDQW

PRLQV GH JUDYLW« TXH OD PRUDOH FRPPXQH DWWDFKH PRLQV GH SUL[

¢ O
LQGLYLGX HW ¢ FH TXL O
LQW«UHVVH � XQH LQGLYLGXDWLRQ IDLEOH RX �

SRXU UHSUHQGUH QRWUH H[SUHVVLRQ � XQ «WDW G
DOWUXLVPH H[FHVVLI

SRXVVH DX[ KRPLFLGHV � 9RLO¢ SRXUTXRL � GDQV OH
V

VRFL«W«V LQI«
ULHXUHV � LOV VRQW ¢ OD IRLV QRPEUHX[ HW SHX U«SULP«V � &HOWH IU«
TXHQFH HW O
LQGXOJHQFH UHODWLYH GRQW LOV E«Q«ILFLHQW G«ULYHQW
G
XQH VHXOH HW P¬PH FDXVH � /H PRLQGUH UHVSHFW GRQW OH

V SHU
VRQQDOLW«V LQGLYLGXHOOHV VRQW O
REMHW OH

V H[SRVH GDYDQWDJH DX[
YLROHQFHV � HQ P¬PH WHPSV TX
LO IDLW SDUD°WUH FHV YLROHQFHV PRLQV
FULPLQHOOHV � /H VXLFLGH «JR±VWH HW O
KRPLFLGH UHVVRUWLVVHQW GRQF

¢ GHV FDXVHV DQWDJRQLVWHV HW � SDU FRQV«TXHQW � LO HV
W

LPSRVVLEOH
TXH O
XQ SXLVVH VH G«YHORSSHU ¢ O
DLVH O¢ R» O
DXWUH HV

W

IORULVVDQW �

/¢ R» OH
V SDVVLRQV VRFLDOHV VRQW YLYHV � O
KRPPH HV
W

EHDXFRXS
PRLQV HQFOLQ VRLW DX[ ULYHULHV VW«ULOHV VRLW DX[ IURLGV FDOFXOV GH

O
«SLFXULHQ � 4XDQG LO HV
W

KDELWX« ¢ FRPSWHU SRXU SHX GH FKRVH

OH
V

GHVWLQ«HV SDUWLFXOLªUHV � LO Q
HVW SDV SRUW« ¢ V
LQWHUURJHU DQ[LHX
VHPHQW VXU VD SURSUH GHVWLQ«H � 4XDQG LO IDLW SHX GH FDV GH OD

GRXOHXU KXPDLQH � OH SRLGV GH VH
V

VRXIIUDQFHV SHUVRQQHOOHV OX
L

HV
W

SOXV O«JHU �

$X FRQWUDLUH � HW SRXU OH
V

P¬PHV FDXVHV � OH VXLFLGH DOWUXLVWH HW

O
KRPLFLGH SHXYHQW WUªV ELHQ PDUFKHU�SDUDOOªOHPHQW � FDU LOV G«
SHQGHQW GH FRQGLWLRQV TXL QH GLIIªUHQW TX
HQ GHJU«V � 4XDQG RQ

HVW GUHVV« ¢ P«SULVHU VD SURSUH H[LVWHQFH � RQ QH SHXW SDV HVWL
PHU EHDXFRXS FHOOH G
DXWUXL � &
HVW SRXU FHWWH UDLVRQ TX
KRPL
FLGHV HW PRUWV YRORQWDLUHV VRQW «JDOHPHQW ¢ O
«WDW HQG«PLTXH
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FKH] FHUWDLQV SHXSOHV SULPLWLIV � 0DLV LO Q
HVW SDV YUDLVHPEODEOH
TX
RQ SXLVVH DWWULEXHU ¢ OD P¬PH RULJLQH OH

V

FDV GH SDUDOO«OLVPH
TXH QRXV DYRQV UHQFRQWU«V FKH] OHV QDWLRQV FLYLOLV«HV � &H Q
HVW

SDV XQ «WDW G
DOWUXLVPH H[DJ«U« TXL SHXW DYRLU SURGXLW FHV VXL
FLGHV TXH QRXV DYRQV YXV SDUIRLV � GDQV OH

V

PLOLHX[ OH
V SOXV FXO

WLY«V � FRH[LVWHU HQ JUDQG QRPEUH DYHF OH
V

PHXUWUHV � &DU � SRXU
SRXVVHU DX VXLFLGH � LO IDXW TXH O
DOWUXLVPH VRLW H[FHSWLRQQHOOH

PHQW LQWHQVH � SOXV LQWHQVH P¬PH TXH SRXU SRXVVHU ¢ O
KRPLFLGH �

(Q HIIHW � TXHOTXH IDLEOH YDOHXU TXH MH SU¬WH ¢ O
H[LVWHQFH GH O
LQ
GLYLGX HQ J«Q«UDO � FHOOH GH O
LQGLYLGX TXH MH VXLV HQ DXUD WRXMRXUV
SOXV ¢ PHV \HX[ TXH FHOOH G
DXWUXL � 7RXWHV FKRVHV «JDOHV � O
KRPPH
PR\HQ HVW SOXV HQFOLQ ¢ UHVSHFWHU OD SHUVRQQH KXPDLQH HQ OX

L

P¬PH TX
HQ VHV VHPEODEOHV � SDU FRQV«TXHQW � LO IDXW XQH FDXVH
SOXV «QHUJLTXH SRXU DEROLU FH VHQWLPHQW GH UHVSHFW GDQV OH SUH
PLHU FDV TXH GDQV OH VHFRQG � 2

U
� DXMRXUG
KXL � HQ GHKRUV GH

TXHOTXHV PLOLHX[ VS«FLDX[ HW SHX QRPEUHX[ FRPPH O
DUP«H � OH

JR½W GH O
LPSHUVRQQDOLW« HW GX UHQRQFHPHQW HVW WURS SHX SUR
QRQF« HW OH

V

VHQWLPHQWV FRQWUDLUHV VRQW WURS J«Q«UDX[ HW WURS

IRUWV SRXU UHQGUH ¢ FH SRLQW IDFLOH O
LPPRODWLRQ GH VR
L

�P¬PH �

,O GRLW GRQF \ DYRLU XQH DXWUH IRUPH � SOXV PRGHUQH � GX VXLFLGH �

VXVFHSWLEOH «JDOHPHQW GH VH FRPELQHU DYHF O
KRPLFLGH �

&
HVW OH VXLFLGH DQRPLTXH � /
DQRPLH � HQ HIIHW � GRQQH QDLVVDQFH

¢ XQ «WDW G
H[DVS«UDWLRQ HW GH ODVVLWXGH LUULW«H TXL SHXW � VHORQ OH
V

FLUFRQVWDQFHV � VH WRXUQHU FRQWUH OH VXMHW OX
L

�P¬PH RX FRQWUH DX
WUXL � GDQV OH SUHPLHU FDV � LO \ D VXLFLGH � GDQV OH VHFRQG � KRPL
FLGH � 4XDQW DX[ FDXVHV TXL G«WHUPLQHQW OD GLUHFWLRQ TXH VXLYHQW

OH
V

IRUFHV DLQVL VXUH[FLW«HV � HOOHV WLHQQHQW YUDLVHPEODEOHPHQW ¢ OD

FRQVWLWXWLRQ PRUDOH GH O
DJHQW � 6HORQ TX
HOOH HV
W

SOXV RX PRLQV
U«VLVWDQWH � HOOH SOLH GDQV XQ VHQV RX GDQV O
DXWUH � 8Q KRPPH GH

PRUDOLW« P«GLRFUH WX
H SOXW¶W TX
LO QH VH OX
H

� 1RXV DYRQV P¬PH

YX TXH � SDUIRLV � FHV GHX[ PDQLIHVWDWLRQV VH SURGXLVHQW O
XQH ¢ OD

VXLWH GH O
DXWUH HW QH VRQW TXH GHX[ IDFHV G
XQ VHXO HW P¬PH DFWH �

FH TXL G«PRQWUH OHXU «WURLWH SDUHQW« � /
«WDW G
H[DFHUEDWLRQ R» VH

WURXYH DORUV O
LQGLYLGX HV
W

WH
O TXH � SRXU VH VRXODJHU � LO OX
L

IDXW
GHX[ YLFWLPHV �

9RLO¢ SRXUTXRL � DXMRXUG
KXL � XQ FHUWDLQ SDUDOO«OLVPH HQWUH OH

�
�
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G«YHORSSHPHQW GH O
KRPLFLGH HW FHOXL GX VXLFLGH VH UHQFRQWUH

VXUWRXW GDQV OH
V JUDQGV FHQWUHV HW GDQV OH
V U«JLRQV GH FLYLOLVD

WLRQ LQWHQVH � &
HVW TXH O
DQRPLH \ HV
W

¢ O
«WDW DLJX � /D P¬PH
FDXVH HPS¬FKH OH

V

PHXUWUHV GH G«FUR°WUH DXVVL YLWH TXH V
DF
FURLVVHQW OHV VXLFLGHV � (Q HIIHW � VL OH

V SURJUªV GH O
LQGLYLGXDOLVPH
WDULVVHQW XQH GHV VRXUFHV GH O
KRPLFLGH � O
DQRPLH � TXL DFFRP
SDJQH OH G«YHORSSHPHQW «FRQRPLTXH � HQ RXYUH XQH DXWUH � 1R
WDPPHQW � RQ SHXW FURLUH TXH VL � HQ )UDQFH HW VXUWRXW HQ 3UXVVH �

KRPLFLGHV GH VRL �P¬PH HW KRPLFLGHV G
DXWUXL RQW DXJPHQW«

VLPXOWDQ«PHQW GHSXLV OD JXHUUH � OD UDLVRQ HQ HV
W

GDQV O
LQVWDEL
OLO« PRUDOH TXL � SRXU GHV FDXVHV GLII«UHQWHV � HVW GHYHQXH SOXV
JUDQGH GDQV FHV GHX[ SD\V � (QILQ � RQ SHXW DLQVL V
H[SOLTXHU
FRPPHQW � PDOJU« FHV FRQFRUGDQFHV SDUWLHOOHV � O
DQWDJRQLVPH HV �

OH IDLW OH SOXV J«Q«UDO � &
HVW TXH OH VXLFLGH DQRPLTXH Q
D OLHX HQ

PDVVH TXH VXU GHV SRLQWV VS«FLDX[ � O¢ R» O
DFWLYLW« LQGXVWULHOOH HW

FRPPHUFLDOH D SULV XQ JUDQG HVVRU � /H VXLFLGH «JR±VWH HV
W

� YUDL
VHPEODEOHPHQW � OH SOXV U«SDQGX � RU LO H[FOXW OH

V

FULPHV GH VDQJ �

1RXV DUULYRQV GRQF ¢ OD FRQFOXVLRQ VXLYDQWH � 6L OH VXLFLGH HW

O
KRPLFLGH YDULHQW IU«TXHPPHQW HQ UDLVRQ LQYHUVH O
XQ GH O
DXWUH �

FH Q
HVW SDV SDUFH TX
LOV VRQW GHX[ IDFHV GLII«UHQWHV G
XQ VHXO HW

P¬PH SK«QRPªQH � F
HVW SDUFH TX
LOV FRQVWLWXHQW � ¢ FHUWDLQV
«JDUGV � GHX[ FRXUDQWV VRFLDX[ FRQWUDLUHV � ,OV V
H[FOXHQW DORUV
FRPPH OH MRXU H[FOXW OD QXLW � FRPPH OHV PDODGLHV GH O
H[WU¬PH
V«FKHUHVVH H[FOXHQW FHOOHV GH O
H[WU¬PH KXPLGLW« � 6L � Q«DQPRLQV �
FHWWH RSSRVLWLRQ J«Q«UDOH Q
HPS¬FKH SDV WRXWH KDUPRQLH � F
HVW
TXH FHUWDLQV W\SHV GH VXLFLGHV � DX OLHX GH G«SHQGUH GH FDXVHV
DQWDJRQLVWHV ¢ FHOOHV GRQW G«ULYHQW OH

V

KRPLFLGHV � H[SULPHQW � DX

FRQWUDLUH � OH PªPH «WDW VRFLDO HW VH G«YHORSSHQW DX VHLQ GX P¬PH
PLOLHX PRUDO � 2

Q SHXW � G
DLOOHXUV � SU«YRLU TXH OH
V

KRPLFLGHV TXL

FRH[LVWHQW DYHF OH VXLFLGH DQRPLTXH HW FHX[ TXL VH FRQFLOLHQW DYHF

OH VXLFLGH DOWUXLVWH QH GRLYHQW SDV ¬WUH GH P¬PH QDWXUH � TXH O
KR
PLFLGH � SDU FRQV«TXHQW � WRXW FRPPH -H VXLFLGH � Q
HVW SDV XQH

HQWLW« FULPLQRORJLTXH XQH HW LQGLYLVLEOH � PDLV GRLW FRPSUHQGUH
XQH SOXUDOLW« G
HVSªFHV WUªV GLII«UHQWHV OH

V

XQHV GHV DXWUHV � 0DLV

FH Q
HVW SDV OH OLHX G
LQVLVWHU VXU FHWWH LPSRUWDQWH SURSRVLWLRQ GH

FULPLQRORJLH �
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,O Q
HVW GRQF SDV H[DFW TXH OH VXLFLGH DL
W

G
KHXUHX[ FRQWUH
FRXSV TXL HQ GLPLQXHQW O
LPPRUDOLW« HW TX
LO SXLVVH � SDU FRQV«
TXHQW � \ DYRLU LQW«U¬W ¢ Q
HQ SDV J¬QHU OH G«YHORSSHPHQW � &H

Q
HVW SDV XQ G«ULYDWLI GH O
KRPLFLGH � 6DQV GRXWH � OD FRQVWLWXWLRQ
PRUDOH GRQW G«SHQG OH VXLFLGH «JR±VWH HW FHOOH TXL IDLW U«JUHVVHU

OH PHXUWUH FKH] OH
V SHXSOHV OH
V SOXV FLYLOLV«V VRQW VROLGDLUHV � 0DLV

OH VXLFLG« GH FHWWH FDW«JRULH � ORLQ G
¬WUH XQ PHXUWULHU DYRUW« � Q
D
ULHQ GH FH TXL IDLW OH PHXUWULHU � &
HVW XQ WULVWH HW XQ G«SULP« �

2
Q SHXW GRQF FRQGDPQHU VRQ DFWH VDQV WUDQVIRUPHU HQ DVVDV

VLQV FHX[ TXL VRQW VXU OD P¬PH YRLH TXH OX
L

� 'LUD � W � RQ TXH EO¤
PHU OH VXLFLGH � F
HVW � GX P¬PH FRXS � EODPHU HW � SDU VXLWH � DIIDLEOLU
O
«WDW G
HVSULW G
R» LO SURFªGH � ¢ VDYRLU FHWWH VRUWH G
K\SHUHVWK«VLH
SRXU WRX FH TXL FRQFHUQH O
LQGLYLGX " TXH � SDU O¢ � RQ ULVTXH GH

UHQIRUFHU OH JR½W GH O
LPSHUVRQQDOLW« HW O
KRPLFLGH TXL HQ G«ULYH "

0DLV O
LQGLYLGXDOLVPH � SRXU SRXYRLU FRQWHQLU OH SHQFKDQW DX

PHXUWUH � Q
D SDV EHVRLQ G
DWWHLQGUH FH GHJU« G
LQWHQVLW« H[FHV
VLYH TXL HQ IDLW XQH VRXUFH GH VXLFLGHV � 3RXU TXH O
LQGLYLGX U«
SXJQH ¢ YHUVHU OH VDQJ GH VHV VHPEODEOHV � LO Q
HVW SDV Q«FHVVDLUH
TX
LO QH WLHQQH ¢ ULHQ TX
¢ OXL �P¬PH � ,O VXIILW TX
LO DLPH HW TX
LO
UHVSHFWH OD SHUVRQQH KXPDLQH HQ J«Q«UDO � /D WHQGDQFH ¢ O
LQGL
YLGXDWLRQ SHXW GRQF ¬WUH FRQWHQXH GDQV GH MXVWHV OLPLWHV � VDQV
TXH OD WHQGDQFH ¢ O
KRPLFLGH VRLW � SRXU FHOD � UHQIRUF«H �
4XDQW ¢ O
DQRPLH � FRPPH HOOH SURGXLW DXVVL ELHQ O
KRPLFLGH

TXH OH VXLFLGH � WRXW FH TXL SHXW OD U«IU«QHU U«IUªQH O
XQ HW O
DXWUH �

,O Q

\

D P¬PH SDV ¢ FUDLQGUH TXH � XQH IRLV HPSªFK«H GH VH PDQL
IHVWHU VRXV IRUPH GH VXLFLGHV � HOOH QH VH WUDGXLVH HQ PHXUWUHV
SOXV QRPEUHX[ � FDU O
KRPPH DVVH] VHQVLEOH ¢ OD GLVFLSOLQH PR
UDOH SRXU UHQRQFHU ¢ VH WXHU SDU UHVSHFW SRXU OD FRQVFLHQFH SX
EOLTXH HW VHV SURKLELWLRQV � VHUD HQFRUH EHDXFRXS SOXV U«IUDFWDLUH

¢ O
KRPLFLGH TXL HV
W

SOXV V«YªUHPHQW IO«WUL HW U«SULP« � '
X

UHVWH �

QRXV DYRQV YX TXH FH VRQW OH
V

PHLOOHXUV TXL VH WXHQW HQ SDUHLO
FDV � LO Q
\ D GRQF DXFXQH UDLVRQ GH IDYRULVHU XQH V«OHFWLRQ TXL

VH IHUDLW ¢ UHERXUV �

&H FKDSLWUH SHXW VHUYLU ¢ «OXFLGHU XQ SUREOªPH VRXYHQW G«
EDWWX �
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2Q VDLW ¢ TXHOOHV GLVFXVVLRQV D GRQQ« OLHX OD TXHVWLRQ GH VD
YRLU VL OH

V

VHQWLPHQWV TXH QRXV DYRQV SRXU QRV VHPEODEOHV QH

VRQW TX
XQH H[WHQVLRQ GHV VHQWLPHQWV «JR±VWHV RX ELHQ � DX FRQ
WUDLUH � HQ VRQW LQG«SHQGDQWV � 2

U

QRXV YHQRQV GH YRLU TXH QL

O
XQH QL O
DXWUH K\SRWKªVH Q
HVW IRQG«H � $VVXU«PHQW OD SLWL« SRXU

DXWUXL HW OD SLWL« SRXU QRXV �P¬PHV QH VRQW SDV «WUDQJªUHV O
XQH

¢ O
DXWUH � SXLVTX
HOOHV SURJUHVVHQW RX UHFXOHQW SDUDOOªOHPHQW �

PDLV O
XQH QH YLHQW SDV GH O
DXWUH � 6
LO H[LVWH HQWUH HOOHV XQ OLHQ

GH SDUHQW« � F
HVW TX
HOOHV G«ULYHQW WRXWHV GHX[ G
XQ P¬PH «WDW

GH OD FRQVFLHQFH FROOHFWLYH GRQW HOOHV QH VRQW TXH GHV DVSHFWV

GLII«UHQWV � &H TX
HOOHV H[SULPHQW � F
HVW OD PDQLªUH GRQW O
RSLQLRQ
DSSU«FLH OD YDOHXU PRUDOH GH O
LQGLYLGX HQ J«Q«UDO � 6
LO FRPSWH
SRXU EHDXFRXS GDQV O
HVWLPH SXEOLTXH � QRXV DSSOLTXRQV FH MXJH
PHQW VRFLDO DX[ DXWUHV HQ P¬PH WHPSV TX
¢ QRXV �P¬PHV � OHXU
SHUVRQQH � FRPPH OD Q¶WUH � SUHQG SOXV GH SUL[ ¢ QRV \HX[ HW

QRXV GHYHQRQV SOXV VHQVLEOHV ¢ FH TXL WRXFKH LQGLYLGXHOOHPHQW
FKDFXQ G
HX[ FRPPH ¢ FH TXL QRXV WRXFKH HQ SDUWLFXOLHU � /HXUV
GRXOHXUV � FRPPH QRV GRXOHXUV � QRXV VRQW SOXV IDFLOHPHQW LQWR
O«UDEOHV � /D V\PSDWKLH TXH QRXV DYRQV SRXU HX[ Q
HVW GRQF SDV

XQ VLPSOH SURORQJHPHQW GH FHOOH TXH QRXV DYRQV SRXU QRXV
P¬PHV � 0DLV O
XQH HW O
DXWUH VRQW GHV HIIHWV G
XQH P¬PH FDXVH �

HOOHV VRQW FRQVWLWX«HV SDU XQ P¬PH «WDW PRUDO � 6DQV GRXWH � LO

VH GLYHUVLILH VHORQ TX
LO V
DSSOLTXH ¢ QRXV �P¬PHV RX ¢ DXWUXL �
QRV LQVWLQFWV «JR±VWHV OH UHQIRUFHQW GDQV OH SUHPLHU FDV � O
DIIDL
EOLVVHQW GDQV OH VHFRQG � 0DLV LO HVW SU«VHQW HW DJLVVDQW GDQV O
XQ
FRPPH GDQV O
DXWUH � 7DQW LO HVW YUDL TXH P¬PH OH

V

VHQWLPHQWV

TX
L

VHPEOHQW OH SOXV WHQLU ¢ OD FRPSOH[LRQ SHUVRQQHOOH GH O
LQ
GLYLGX G«SHQGHQW GH FDXVHV TXL OH G«SDVVHQW � 1RWUH «JR±VPH

OX
L �P¬PH HV
W

� HQ JUDQGH SDUWLH � XQ SURGXLW GH OD VRFL«W« �
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6XLFLGHV SDU §JH GHV PDUL«V HW GHV YHXIV

VXLYDQW TX
LOV RQW RX Q
RQW SDV G
HQIDQWV � '«SDUWHPHQWV IUDQ©DLV
PRLQV OD 6HLQH� �

120%5(6 $%62/86 �$QQ«HV ������� � �

+200(6�

$*( � 0$5,�6
VDQVHQIDQWV�

0$5,�6
DYHFHQIDQWV�

9(8)6
VDQVHQIDQWV�

9(8)6
DYHFHQIDQWV�

��� �����
���
���

!!

��

'H � ¢ �������
�� ¢ ������
�� ¢ ����
�� ¢ �������
�� ¢ �������
�� ¢ �������
�� ¢ �������
�� ¢ �������
�� ¢ �������
�� HW DX GHO¢ �

���
���
���
��
���
���
���
���
��
�

���
���
���
���
���
��

���
���
����
��
��
��
��
��

�
����
��
���
���
���
��

)(00(6�

$*( � 0$5,�(6
VDQVHQIDQWV�

0$5,�(6
DYHFHQIDQWV�

9(89(6
VDQVHQIDQWV�

9(89(6
DYHFHQIDQWV�

!! }
!

'H � ¢ �������
�� ¢ ���
�� ¢ �������
�� ¢ ���
�� ¢ �������
�� ¢ �� �
�� ¢ ����
�� ¢ ����
�� ¢ �������
�� HWDX GHO¢ �

���
��
��
��
��
��
��
��
���

���
��
��
��
��
���
��
��
���

���
���
���
�

��
��
��
��
��

���
���
����
��
��
��
��
��

� �� &H WDEOHDX D «W« «WDEOL DYHF OH
V

GRFXPHQWV LQ«GLWV GX 0LQLVWªUH GH OD

-XVWLFH � 1RXV Q
DYRQV SDV SX QRXV HQ VHUYLU EHDXFRXS � SDUFH TXH OH G«QRPEUH
PHQW GH OD SRSXODWLRQ QH IDLW SDV FRQQD°WUH � ¢ FKDTXH ¤JH � OH QRPEUH GHV
«SRX[ HW GHV YHXIV VDQV HQIDQWV � 1RXV SXEOLRQV SRXUWDQW OH
V

U«VXOWDWV GH QRWUH

WUDYDLO � GDQV O
HVS«UDQFH TX
LO VHUD XWLOLV« SOXV WDUG � TXDQG FHWWH ODFXQH GX

G«QRPEUHPHQW VHUD FRPEO«F �
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&RQV«TXHQFHV SUDWLTXHV �

0DLQWHQDQW TXH QRXV VDYRQV FH TX
HVW OH VXLFLGH � TXHOOHV HQ

VRQW OH
V HVSªFHV HW OH
V

ORLV SULQFLSDOHV � LO QRXV IDXW UHFKHUFKHU
TXHOOH DWWLWXGH OH

V

VRFL«W«V DFWXHOOHV GRLYHQW DGRSWHU ¢ VRQ «JDUG �

0DLV FHWWH TXHVWLRQ HOOH �P¬PH HQ VXSSRVH XQH DXWUH � /
«WDW
SU«VHQW GX VXLFLGH FKH] OH

V SHXSOHV FLYLOLV«V GRLW � LO ¬WUH FRQVL
G«U« FRPPH QRUPDO RX DQRUPDO " (Q HIIHW � VHORQ OD VROXWLRQ ¢ OD

TXHOOH RQ VH UDQJHUD � RQ WURXYHUD RX TXH GHV U«IRUPHV VRQW
Q«FHVVDLUHV HW SRVVLEOHV HQ YXH GH OH U«IU«QHU � RX ELHQ � DX FRQ

WUDLUH � TX
LO FRQYLHQW GH O
DFFHSWHU WH
O

TX
LO HV
W

� WRXW HQ OH EO¤
PDQW �

,�

2
Q

V
«WRQQHUD SHXW �¬WUH TXH OD TXHVWLRQ SXLVVH ¬WUH SRV«H �

1RXV VRPPHV � HQ HIIHW � KDELWX«V ¢ UHJDUGHU FRPPH DQRUPDO
WRXW FH TXL HVW LPPRUDO � 6L GRQF � FRPPH QRXV O
DYRQV «WDEOL � OH

VXLFLGH IURLVVH OD FRQVFLHQFH PRUDOH � LO VHPEOH LPSRVVLEOH GH Q
\

SDV YRLU XQ SK«QRPªQH GH SDWKRORJLH VRFLDOH � 0DLV QRXV DYRQV
IDLW YRLU DLOOHXUV � � � TXH P¬PH OD IRUPH «PLQHQWH GH O
LPPRUDOLW« �

¢ VDYRLU OH FULPH � QH GHYDLW SDV ¬WUH Q«FHVVDLUHPHQW FODVV«H DX

UDQJ GHV PDQLIHVWDWLRQV PRUELGHV � &HWWH DIILUPDWLRQ D � LO HVW

YUDL � G«FRQFHUW« FHUWDLQV HVSULWV HW LO D SX SDUD°WUH ¢ XQ H[DPHQ
VXSHUILFLHO TX
HOOH «EUDQODLW OHV IRQGHPHQWV GH OD PRUDOH � (OOH

Q
D � SRXUWDQW � ULHQ GH VXEYHUVLI � ,O VXIILW � SRXU V
HQ FRQYDLQFUH �

� � � 9� 5ªJOHV LOH OD 0«WKRGH VRFLRORJLTXH � FKDS � ,,, �
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GH VH UHSRUWHU ¢ O
DUJXPHQWDWLRQ VXU ODTXHOOH HOOH UHSRVH HW TXL
SHXW VH U«VXPHU DLQVL�
2X ELHQ OH PRW GH PDODGLH QH VLJQLILH ULHQ � RX ELHQ LO G«VLJQH

TXHOTXH FKRVH G
«YLWDEOH � 6DQV GRXWH � WRXW FH TXL HVW «YLWDEOH
Q
HVW SDV PRUELGH � PDLV WRXW FH TXL HV

W

PRUELGH SHXW ¬WUH «YLW« �

DX PRLQV SDU OD J«Q«UDOLW« GHV VXMHWV � 6L O
RQ QH YHXW SDV UH
QRQFHU ¢ WRXWH GLVWLQFWLRQ GDQV OH

V

LG«HV FRPPH GDQV OHV WHUPHV �

LO HV
W

LPSRVVLEOH G
DSSHOHU DLQVL XQ «WDW RX XQ FDUDFWªUH TXH OH
V

ªWUHV G
XQH HVSªFH QH SHXYHQW SD
V

QH SD
V

DYRLU � TX
L

HV
W LPSOLTX«

Q«FHVVDLUHPHQW GDQV OHXU FRQVWLWXWLRQ � '
XQ DXWUH F¶W« � QRXV
Q
DYRQV TXXQ VLJQH REMHFWLI � HPSLULTXHPHQW G«WHUPLQDEOH HW

VXVFHSWLEOH G
¬WUH FRQWU¶O« SDU DXWUXL � DXTXHO QRXV SXLVVLRQV UH
FRQQD°WUH O
H[LVWHQFH GH FHWWH Q«FHVVLW« � F
HVW O
XQLYHUVDOLW« �

4XDQG � WRXMRXUV HW SDUWRXW � GHX[ IDLWV VH VRQW UHQFRQWU«V HQ

FRQQH[LRQ � VDQV TX
XQH VHXOH H[FHSWLRQ VRLW FLW«H � LO HV
W

FRQWUDLUH

¢ WRXWH P«WKRGH GH VXSSRVHU TX
LOV SXLVVHQW ¬WUH V«SDU«V � &H

Q
HVW SDV TXH O
XQ VRLW WRXMRXUV OD FDXVH GH O
DXWUH � /H OLHQ TXL

HV
W

HQWUH HX[ SHXW ¬WUH P«GLDW � � � � PDLV LO QH ODLVVH SDV G
¬WUH HW

G
¬WUH Y«FHVVDLUH �

2
U � LO Q
\ D SDV GH VRFL«W« FRQQXH RX � VRXV GHV IRUPHV GLII«

UHQWHV � QH V
REVHUYH XQH FULPLQDOLW« SOXV RX PRLQV G«YHORSS«H �

,O Q
HVW SDV GH SHXSOH GRQW OD PRUDOH QH VRLW TXRWLGLHQQHPHQW
YLRO«H � 1RXV GHYRQV GRQF GLUH TXH OH FULPH HV

W

Q«FHVVDLUH � TX
LO
QH SHXW SDV QH SDV ¬WUH � TXH OHV FRQGLWLRQV IRQGDPHQWDOHV GH

O
RUJDQLVDWLRQ VRFLDOH � WHOOHV TX
HOOHV VRQW FRQQXHV � O
LPSOLTXHQW
ORJLTXHPHQW � 3DU VXLWH � LO HV

W

QRUPDO � ,O HV
W

YDLQ G
LQYRTXHU

LF
L

OH
V LPSHUIHFWLRQV LQ«YLWDEOHV GH OD QDOXUH KXPDLQH HW GH VRX

WHQLU TXH OH PDO � TXRLTX
LO QH SXLVVH SDV ¬WUH HPSªFK« � QH FHVVH
SDV G
¬WUH OH PDO � F
HVW ODQJDJH GH SU«GLFDWHXU � QRQ GH VDYDQW �

&QH LPSHUIHFWLRQ Q«FHVVDLUH Q
HVW SDV XQH PDODGLH � DXWUHPHQW �

LO IDXGUDLW PHWWUH OD PDODGLH SDUWRXW � SDUFH TXH O
LPSHUIHFWLRQ HVW
SDUWRXW � ,O Q
HVW SDV GH IRQFWLRQ GH O
RUJDQLVPH � SDV GH IRUPH
DQDWRPLTXH ¢ SURSRV GHVTXHOOHV RQ QH SXLVVH U¬YHU TXHOTXH

� � � (W P¬PH WRXW OLHQ ORJLTXH Q
HVW � LO SDV P«GLDW " 6L UDSSURFK«V TXH VRLHQW

OH
V

GHX[ WHUPHV TX
LO UHOLH � LOV VRQW WRXMRXUV GLVWLQFWV HW � SDU FRQV«TXHQW � LO \

D WRXMRXUV HQWUH HX[ XQ «FDUW � XQ LQWHUYDOOH ORJLTXH �
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SHUIHFWLRQQHPHQW � 2Q D GL
W SDUIRLV TX
XQ RSWLFLHQ URXJLUDLW

G
DYRLU IDEULTX« XQ LQVWUXPHQW GH YLVLRQ DXVVL JURVVLHU TXH O
DLO
KXPDLQ � 0DLV RQ Q
HQ D SDV FRQFOX HW RQ QH SRXYDLW SDV HQ FRQ
FOXUH TXH OD VWUXFWXUH GH FHW RUJDQH HVW DQRUPDOH � ,O \ D SOXV � LO

HV
W

LPSRVVLEOH TXH FH TXL HV
W

Q«FHVVDLUH Q
DLW SDV HQ VR
L

TXHOTXH
SHUIHFWLRQ � SRXU HPSOR\HU OH ODQJDJH XQ SHX WK«RORJLTXH GH

QRV DGYHUVDLUHV � &H TXL HV
W

FRQGLWLRQ LQGLVSHQVDEOH GH OD YL
H

QH SHXW SDV Q
¬WUH SDV XWLOH � ¢ PRLQV TXH OD YL
H

QH VRLW SDV

XWLOH � 2
Q

QH VRUWLUD SDV GH O¢ � (W HQ HIIHW � QRXV DYRQV PRQWU«
FRPPHQW OH FULPH SHXW VHUYLU � 6HXOHPHQW � LO QH VHUW TXH V
LO HVW
U«SURXY« HW U«SULP« � 2Q D FUX ¢ WRUW TXH OH VHXO IDLW GH OH FDWD

ORJXHU SDUPL OH
V SK«QRPªQHV GH VRFLRORJLH QRUPDOH HQ LPSOL

TXDLW O
DEVROXWLRQ � 6
LO HV
W

QRUPDO TX
LO \ DL
W

GHV FULPHV � LO HV
W

QRUPDO TX
LOV VRLHQW SXQLV � /D SHLQH HW OH FULPH VRQW OH
V

GHX[
WHUPHV G
XQ FRXSOH LQV«SDUDEOH � /
XQ QH SHXW SDV SOXV IDLUH
G«IDXW TXH O
DXWUH � 7RXW UHO¤FKHPHQW DQRUPDO GX V\VWªPH U«
SUHVVLI D SRXU HIIHW GH VWLPXOHU OD FULPLQDOLW« HW GH OX

L

GRQQHU XQ

GHJU« G
LQWHQVLW« DQRUPDO �

$SSOLTXRQV FHV LG«HV DX VXLFLGH �

1RXV Q
DYRQV SDV � LO HV
W

YUDL � G
LQIRUPDWLRQV VXIILVDQWHV SRXU
SRXYRLU DVVXUHU TX
LO Q
\ D SDV GH VRFL«W« R» OH VXLFLGH QH VH

UHQFRQWUH � ,O Q
\ D TX
XQ SHWLW QRPEUH GH SHXSOHV SRXU OHVTXHOV

OD VWDWLVWLTXH QRXV UHQVHLJQH VXU FH SRLQW � 4XDQW DX[ DXWUHV �
O
H[LVWHQFH G
XQ VXLFLGH FKURQLTXH QH SHXW ¬WUH DWWHVW« TXH SDU
OHV WUDFHV TX
LO ODLVVH GDQV OD O«JLVODWLRQ � 2

U

QRXV QH VDYRQV SDV

DYHF FHUWLWXGH VL OH VXLFLGH D «W« SDUWRXW O
REMHW G
XQH U«JOHPHQ
WDWLRQ MXULGLTXH � 0DLV RQ SHXW DIILUPHU TXH F
HVW OH FDV OH SOXV
J«Q«UDO � 7DQW¶W LO HVW SUHVFULW � WDQW¶W LO HV

W

U«SURXY« � WDQW¶W O
L
Q

WHUGLFWLRQ GRQW LO HV
W

IUDSS« HV
W

IRUPHOOH � WDQW¶W HOOH FRPSRUWH GHV
U«VHUYHV HW GHV H[FHSWLRQV � 0DLV WRXWHV OH

V DQDORJLHV SHUPHWWHQW

GH FURLUH TX
LO Q

D MDPDLV G» UHVWHU LQGLII«UHQW DX GURLW HW ¢ OD

PRUDOH � F
HVW � ¢ � GLUH TX
LO D WRXMRXUV HX DVVH] G
LPSRUWDQFH SRXU
DWWLUHU VXU OX

L
OH UHJDUG GH OD FRQVFLHQFH SXEOLTXH � (Q WRXW FDV �

LO HVW FHUWDLQ TXH GHV FRXUDQWV VXLFLGRJªQHV � SOXV RX PRLQV LQ

WHQVHV VHORQ OH
V «SRTXHV � RQW H[LVW« GH WRXW WHPSV FKH] OH
V SHX

SOHV HXURS«HQV � OD VWDWLVWLTXH QRXV HQ IRXUQLW OD SUHXYH GªV OH
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VLªFOH GHUQLHU HW OH
V

PRQXPHQWV MXULGLTXHV SRXU OH
V «SRTXHV DQ �

W«ULHXUHV � /H VXLFLGH HVW GRQF XQ «O«PHQW GH OHXU FRQVWLWXWLRQ QRU
PDOH HW P¬PH � YUDLVHPEODEOHPHQW � GH WRXWH FRQVWLWXWLRQ VRFLDOH �

,O Q
HVW � G
DLOOHXUV � SDV LPSRVVLEOH G
DSHUFHYRLU FRPPHQW LO \

HVW OL« �

&
HVW VXUWRXW «YLGHQW GX VXLFLGH DOWUXLVWH SDU UDSSRUW DX[ VR

FL«W«V LQI«ULHXUHV � 3U«FLV«PHQW SDUFH TXH O
«WURLWH VXERUGLQDWLRQ
GH O
LQGLYLGX DX JURXSH HV
W

OH SULQFLSH VXU OHTXHO HOOHV UHSRVHQW �

OH VXLFLGH DOWUXLVWH \ HVW � SRXU DLQVL GLUH � XQ SURF«G« LQGLV
SHQVDEOH GH OD GLVFLSOLQH FROOHFWLYH � 6L O
KRPPH Q
HVWLPDLW SDV

DORUV VD YLH SRXU SHX GH FKRVH � LO QH VHUDLW SDV FH TX
LO GRLW ¬WUH

HW � GX PRPHQW TX
LO HQ IDLW SHX GH FDV � LO HV
W

LQ«YLWDEOH TXH WRXW

OX
L

GHYLHQQH SU«WH[WH SRXU V
HQ G«EDUUDVVHU � ,O \ D GRQF XQ OLHQ

«WURLW HQWUH OD SUDWLTXH GH FH VXLFLGH HW O
RUJDQLVDWLRQ PRUDOH GH

FHV VRFL«W«V � ,O HQ HVW GH P¬PH DXMRXUG
KXL GDQV FHV PLOLHX[
SDUWLFXOLHUV R» O
DEQ«JDWLRQ HW O
LPSHUVRQQDOLW« VRQW GH ULJXHXU �

0DLQWHQDQW HQFRUH � O
HVSULW PLOLWDLUH QH SHXW ¬WUH IRUW TXH VL O
LQ
GLYLGX HVW G«WDFK« GH OXL �P¬PH � HW XQ WH

O
G«WDFKHPHQW RXYUH Q«

FHVVDLUHPHQW OD YRLH DX VXLFLGH �

3RXU GHV UDLVRQV FRQWUDLUHV � GDQV OHV VRFL«W«V HW GDQV OHV PL
OLHX[ R» OD GLJQLW« GH OD SHUVRQQH HV

W
OD ILQ VXSU¬PH GH OD FRQ

GXLWH � R» O
KRPPH HV
W

XQ 'LHX SRXU O
KRPPH � O
LQGLYLGX HV
W

ID

FLOHPHQW HQFOLQ ¢ SUHQGUH SRXU 'LHX O
KRPPH TX
L

HV
W

HQ OX
L

� L

V
«ULJHU OX
L

�P¬PH HQ REMHW GH VRQ SURSUH FXOWH � 4XDQG OD PRUDOH
V
DWWDFKH DYDQW WRXW ¢ OXL GRQQHU GH OXL � P¬PH XQH WUªV KDXWH
LG«H � LO VXIILW GH FHUWDLQHV FRPELQDLVRQV GH FLUFRQVWDQFHV SRXU
TX
LO GHYLHQQH LQFDSDEOH GH ULHQ DSHUFHYRLU TXL VRLW DX �GHVVXV

GH OX
L

� /
LQGLYLGXDOLVPH � VDQV GRXWH � Q
HVW SDV Q«FHVVDLUHPHQW O
«

JR±VPH � PDLV LO HQ UDSSURFKH � RQ QH SHXW VWLPXOHU O
XQ VDQV U«

SDQGUH GDYDQWDJH O
DXWUH � $LQVL VH SURGXLW OH VXLFLGH «JR±VWH �

(QILQ � FKH] OH
V SHXSOHV R» OH SURJUªV HV
W

HW GRLW ¬WUH UDSLGH � OH
V

UªJOHV TXL FRQWLHQQHQW OH
V

LQGLYLGXV GRLYHQW ¬WUH VXIILVDPPHQW
IOH[LEOHV HW PDOO«DEOHV � VL HOOHV JDUGDLHQW OD ULJLGLW« LPPXDEOH
TX
HOOHV RQW GDQV OH
V

VRFL«W«V SULPLWLYHV � O
«YROXWLRQ HQWUDY«H QH

SRXUUDLW SDV VH IDLUH DVVH] SURPSWHPHQW � 0DLV DORUV LO HV
W

LQ«YL
WDEOH TXH OH

V

G«VLUV HW OH
V

DPELWLRQV � «WDQW PRLQV IRUWHPHQW FRQWH
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QXV � G«ERUGHQW VXU FHUWDLQV SRLQWV WXPXOWXHXVHPHQW � 'X PRPHQW
TX
RQ LQFXOTXH DX[ KRPPHV FH SU«FHSWH � TXH F
HVW SRXU HX[ XQ

GHYRLU GH SURJUHVVHU � LO HV
W

SOXV GLIILFLOH G
HQ IDLUH GHV U«VLJQ«V �

SDU VXLWH � OH QRPEUH GHV P«FRQWHQWV HW GHV LQTXLHWV QH SHXW

PDQTXHU G
DXJPHQWHU � 7RXWH PRUDOH GH SURJUªV HW GH SHUIHF

WLRQQHPHQW HV
W

GRQF LQV«SDUDEOH G
XQ FHUWDLQ GHJU« G
DQRPLH �

$LQVL � XQH FRQVWLWXWLRQ PRUDOH G«WHUPLQ«H FRUUHVSRQG ¢ FKDTXH
W\SH GH VXLFLGH HW HQ HV

W

VROLGDLUH � /
XQH QH SHXW ¬WUH VDQV

O
DXWUH � FDU OH VXLFLGH HV
W

VLPSOHPHQW OD IRUPH TXH SUHQG Q«FHV
VDLUHPHQW FKDFXQH G
HOOHV GDQV GH FHUWDLQHV FRQGLWLRQV SDUWLFX

OLªUHV � PDLV TX
L

QH SHXYHQW SDV QH SDV VH SURGXLUH �

0DLV � GLUD � W � RQ � FHV GLYHUV FRXUDQWV QH G«WHUPLQHQW OH VXLFLGH
TXH V
LOV V
H[DJªUHQW � VHUDLW � LO GRQF LPSRVVLEOH TX
LOV HXVVHQW
SDUWRXW OD P¬PH LQWHQVLW« PRG«U«H " ૱ &
HVW YRXORLU TXH OH

V

FRQGLWLRQV GH OD YLH VRLHQW SDUWRXW OH
V

P¬PHV � FH TXL Q
HVW QL

SRVVLEOH QL G«VLUDEOH � 'DQV WRXWH VRFL«W« � LO \ D GHV PLOLHX[ SDUWL
FXOLHUV R» OH

V

«WDWV FROOHFWLIV QH S«QªWUHQW TX
HQ VH PRGLILDQW � LOV

\ VRQW � VXLYDQW OH
V

FD
V

� RX UHQIRUF«V RX DIIDLEOLV � 3RXU TX
XQ
FRXUDQW DL

W

GDQV O
HQVHPEOH GX SD\V XQH FHUWDLQH LQWHQVLW« � LO

IDXW GRQF TXH � VXU FHUWDLQV SRLQWV � LO OD G«SDVVH RX QH O
DWWHLJQH
SDV �

0DLV FHV H[FªV � VRLW HQ SOXV VRLW HQ PRLQV � QH VRQW SDV VHXOH
PHQW Q«FHVVDLUHV � LOV RQW OHXU XWLOLW« � &DU � VL O
«WDW OH SOXV J«
Q«UDO HV

W

DXVVL FHOXL TXL FRQYLHQW OH PLHX[ GDQV OH
V

FLUFRQVWDQFHV

OH
V SOXV J«Q«UDOHV GH OD YLH VRFLDOH � LO QH SHXW ¬WUH HQ UDSSRUW

DYHF OH
V

DXWUHV � HW SRXUWDQW OD VRFL«W« GRLW SRXYRLU V
DGDSWHU

DX[ 
 XQHV FRPPH DX[ DXWUHV � 8Q KRPPH FKH] TXL OH JR½W GH

O
DFWLYLW« QH G«SDVVHUDLW MDPDLV OH QLYHDX PR\HQ � QH SRXUUDLW VH

PDLQWHQLU GDQV OH
V

VLWXDWLRQV TXL H[LJHQW XQ HIIRUW H[FHSWLRQQHO �

'
H P¬PH � XQH VRFL«W« R» O
LQGLYLGXDOLVPH LQWHOOHFWXHO QH SRXU

UDLW SDV V
H[DJ«UHU � VHUDLW LQFDSDEOH GH VHFRXHU OH MRXJ GHV WUD
GLWLRQV HW GH UHQRXYHOHU VHV FUR\DQFHV � DORUV P¬PH TXH FH VHUDLW
Q«FHVVDLUH � ,QYHUVHPHQW � O¢ R» FH P¬PH «WDW G
HVSULW QH SRXUUDLW �

¢ O
RFFDVLRQ � GLPLQXH DVVH] SRXU SHUPHWWUH DX FRXUDQW FRQWUDLUH

GH VH G«YHORSSHU � TXH GHYLHQGUDLW � RQ HQ WHPSV GH JXHUUH � DORUV
TXH O
RE«LVVDQFH SDVVLYH HV
W

OH SUHPLHU GHV GHYRLUV " 0DLV � SRXU
'85.+(0 � ��
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TXH FHV IRUPHV G
DFWLYLW« SXLVVHQW VH SURGXLUH TXDQG HOOHV VRQW
XWLOHV� LO IDXW TXH OD VRFL«W« QH OH

V

DL
W

SDV WRWDOHPHQW G«VDSSULVHV �

,O HV
W

GRQF LQGLVSHQVDEOH TX
HOOHV DLHQW XQH SODFH GDQV O
H[LV
WHQFH FRPPXQH � TX
LO \ DL

W

GHV VSKªUHV R» V
HQWUHWLHQQH XQ JR½W
LQWUDQVLJHDQW GH FULWLTXH HW GH OLEUH H[DPHQ � G
DXWUHV � FRPPH
O
DUP«H � R» VH JDUGH ¢ SHX SUªV LQWDFWH OD YLHLOOH UHOLJLRQ GH O
DX
WRULW« � 6DQV GRXWH � LO IDXW TXH � HQ WHPSV RUGLQDLUH � O
DFWLRQ GH

FHV IR\HUV VS«FLDX[ QH V
«WHQGH SDV DX GHO¢ GH FHUWDLQHV OLPLWHV �

FRPPH OH
V

VHQWLPHQWV TXL V

\

«ODERUHQW FRUUHVSRQGHQW ¢ GHV FLU
FRQVWDQFHV SDUWLFXOLªUHV � LO HV

W

HVVHQWLHO TX
LOV QH VH J«Q«UDOLVHQW
SDV � 0DLV V
LO LPSRUWH TX
LOV UHVWHQW ORFDOLV«V � LO LPSRUWH «JDOH
PHQW TX
LOV VRLHQW � &HWWH Q«FHVVLW« SDUDLWUD SOXV «YLGHQWH HQFRUH

VL O
RQ VRQJH TXH OH
V

VRFL«W«V � QRQ VHXOHPHQW VRQW WHQXHV GH IDLUH
IDFH ¢ GHV VLWXDWLRQV GLYHUVHV DX FRXUV G
XQH P¬PH S«ULRGH �

PDLV HQFRUH QH SHXYHQW VH PDLQWHQLU VDQV VH WUDQVIRUPHU � /HV
SURSRUWLRQV QRUPDOHV G
LQGLYLGXDOLVPH HW G
DOWUXLVPH � TXL FRQ
YLHQQHQW DX[ SHXSOHV PRGHUQHV � QH VHURQW SOXV OH

V

P¬PHV GDQV

XQ VLªFOH � 2
U � O
DYHQLU QH VHUDLW SDV SRVVLEOH � VL OH
V JHUPHV Q
HQ

«WDLHQW GRQQ«V GDQV OH SU«VHQW � 3RXU TX
XQH WHQGDQFH FROOHFWLYH
SXLVVH V
DIIDLEOLU RX V
LQWHQVLILHU HQ «YROXDQW � HQFRUH IDXW � LO

TX
HOOH QH VH IL[H SDV XQH IRLV SRXU WRXWHV VRXV XQH IRUPH XQL
TXH GRQW HOOH QH SRXUUDLW SOXV VH G«IDLUH HQVXLWH � HOOH QH VDX
UDLW YDULHU GDQV OH WHPSV VL HOOH QH SU«VHQWDLW DXFXQH YDUL«W«
GDQV O
HVSDFH � � � �

/HV GLII«UHQWV FRXUDQWV GH WULVWHVVH FROOHFWLYH � TXL G«ULYHQW

GH FHV WURLV «WDWV PRUDX[ � QH VRQW SDV HX[ �P¬PHV VDQV UDLVRQV
G
¬WUH � SRXUYX TX
LOV QH VRLHQW SDV H[FHVVLIV � &
HVW � HQ HIIHW �

XQH HUUHXU GH FURLUH TXH OD MRLH VDQV P«ODQJH VRLW O
«WDW

� � � &H TX
L

D FRQWULEX« ¢ REVFXUFLU FHWWH TXHVWLRQ � F
HVW TX
RQ QH UHPDUTXH
SDV DVVH] FRPELHQ FHV LG«HV GH VDQW« HW GH PDODGLH VRQW UHODWLYHV � &H TXL HVW

QRUPDO DXMRXUG
KXL QH OH VHUD SOXV GHPDLQ � HW LQYHUVHPHQW � /HV LQWHVWLQV YR
OXPLQHX[ GX SULPLWLI VRQW QRUPDX[ SDU UDSSRUW ¢ VRQ PLOLHX � PDLV QH OH VH
UDLHQW SOXV DXMRXUG
KXL � &H TXL HV

W

PRUELGH SRXU OH
V

LQGLYLGXV SHXW ¬WUH QRU
PDO SRXU OD VRFL«W« � /D QHXUDVWK«QLH HV
W

XQH PDODGLH DX SRLQW GH YXH GH OD

SK\VLRORJLH LQGLYLGXHOOH � TXH VHUDLW XQH VRFL«W« VDQV QHXUDVWK«QLTXHV " ,OV RQ
W

DFWXHOOHPHQW XQ U¶OH VRFLDO ¢ MRXHU � 4XDQG RQ GL
W

G
XQ «WDW TX
LO HVW QRUPDO

RX DQRUPDO � LO IDXW DMRXWHU SDU UDSSRUW ¢ TXRL LO HV
W

DLQVL TXDOLIL« � VLQRQ � RQ

QH V
HQWHQG MDV �

�
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QRUPDO GH OD VHQVLELOLW« � /
KRPPH QH SRXUUDLW SDV YLYUH V
LO
«WDLW HQWLªUHPHQW U«IUDFWDLUH ¢ OD WULVWHVVH � ,O \ D ELHQ GHV GRX

OHXUV DX[TXHOOHV RQ QH SHXW V
DGDSWHU TX
HQ OH
V

DLPDQW � HW OH

SODLVLU TX
RQ \ WURXYH D Q«FHVVDLUHPHQW TXHOTXH FKRVH GH P«
ODQFROLTXH � /D P«ODQFROLH Q
HVW GRQF PRUELGH TXH TXDQG HOOH
WLHQW WURS GH SODFH GDQV OD YLH � PDLV LO Q
HVW SDV PRLQV PRUELGH
TX
HOOH HQ VRLW WRWDOHPHQW H[FOXH � ,O IDXW TXH OH JR½W GH O
H[SDQ
VLRQ MR\HXVH VRLW PRG«U« SDU OH JR½W FRQWUDLUH � F
HVW ¢ FHWWH VHXOH

FRQGLWLRQ TX
LO JDUGHUD OD PHVXUH HW VHUD HQ KDUPRQLH DYHF OH
V

FKRVHV � ,O HQ HVW GHV VRFL«W«V FRPPH GHV LQGLYLGXV � 8QH PRUDOH

WURS ULDQWH HV
W

XQH PRUDOH UHO£FK«H � HOOH QH FRQYLHQW TX
DX[
SHXSOHV HQ G«FDGHQFH HW F
HVW FKH] HX[ VHXOHPHQW TX
HOOH VH UHQ
FRQWUH � /D YLH HVW VRXYHQW UXGH � VRXYHQW G«FHYDQWH RX YLGH � ,O

IDXW GRQF TXH OD VHQVLELOLW« FROOHFWLYH UHIOªWH FH F¶W« GH O
H[LV
WHQFH � &
HVW SRXUTXRL � ¢ F¶W« GX FRXUDQW RSWLPLVWH TXL SRXVVH OH

V

KRPPHV ¢ HQYLVDJHU OH PRQGH DYHF FRQILDQFH � LO HVW Q«FHVVDLUH
TX
LO \ DL

W

XQ FRXUDQW RSSRV« � PRLQV LQWHQVH � VDQV GRXWH � HW

PRLQV J«Q«UDO TXH OH SU«F«GHQW � HQ «WDW WRXWHIRLV GH OH FRQWHQLU
SDUWLHOOHPHQW � FDU XQH WHQGDQFH QH VH OLPLWH SDV HOOH �P¬PH � HOOH

QH SHXW MDPDLV ¬WUH OLPLW«H TXH SDU XQH DXWUH WHQGDQFH � 0¬PH

LO VHPEOH � G
DSUªV FHUWDLQV LQGLFHV � TXH OH SHQFKDQW ¢ XQH FHUWDLQH
P«ODQFROLH DLOOH SOXW¶W HQ VH G«YHORSSDQW ¢ PHVXUH TX
RQ V
«OªYH
GDQV O
«FKHOOH GHV W\SHV VRFLDX[ � $LQVL TXH QRXV O
DYRQV G«M¢

GL
W

GDQV XQ DXWUH RXYUDJH � � � � F
HVW XQ IDLW WRXW DX PRLQV UHPDU
TXDEOH TXH OH

V JUDQGHV UHOLJLRQV GHV SHXSOHV OH
V SOXV FLYLOLV«V

VRLHQW SOXV SURIRQG«PHQW LPSU«JQ«HV GH WULVWHVVH TXH OH
V

FUR\DQFHV SOXV VLPSOHV GHV VRFL«W«V DQW«ULHXUHV � &H Q
HVW SDV

DVVXU«PHQW TXH OH FRXUDQW SHVVLPLVWH GRLYH G«ILQLWLYHPHQW VXE

PHUJHU O
DXWUH � PDLV F
HVW XQH SUHXYH TX
LO QH SHUG SDV GH WHU
UDLQ HW QH SDUDLW SDV GHVWLQ« ¢ GLVSDUDLWUH � 2

U
� SRXU TX
LO SXLVVH

H[LVWHU HW VH PDLQWHQLU � LO IDXW TX
LO \ DL
W

GDQV OD VRFL«W« XQ RU
JDQH VS«FLDO TXL OX

L

VHUYH GH VXEVWUDW � ,O IDXW TX
LO \ DL
W

GHV

JURXSHV G
LQGLYLGXV TX
L

UHSU«VHQWHQW SOXV VS«FLDOHPHQW FHWWH
GLVSRVLWLRQ GH O
KXPHXU FROOHFWLYH � 0DLV OD SDUWLH GH OD SRSXOD

� � � 'LYLVLRQ GX WUDYDLO VRFLDO � S � ��� �
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WLRQ TXL MRXH FH U¶OH HVW Q«FHVVDLUHPHQW FHOOH R» OHV LG«HV GH

VXLFLGH JHUPHQW IDFLOHPHQW �

0DLV GH FH TX
XQ FRXUDQW VXLFLGRJªQH G
XQH FHUWDLQH LQWHQVLW«
GRLYH ¬WUH FRQVLG«U« FRPPH XQ SK«QRPªQH GH VRFLRORJLH QRU
PDOH � LO QH VXLW SDV TXH WRXW FRXUDQW GX P¬PH JHQUH DL

W Q«FHV
VDLUHPHQW OH P¬PH FDUDFWªUH � 6L O
HVSULW GH UHQRQFHPHQW � O
D
PRXU GX SURJUªV � OH JR½W GH O
LQGLYLGXDWLRQ RQW OHXU SODFH GDQV
WRXWH HVSªFH GH VRFL«W« HW V
LOV QH SHXYHQW SDV H[LVWHU VDQV GHYH

QL
U

� VXU FHUWDLQV SRLQWV � J«Q«UDWHXUV GH VXLFLGHV � HQFRUH IDXW � LO

TX
LOV Q
DLHQW FHWWH SURSUL«W« TXH GDQV XQH FHUWDLQH PHVXUH � YD

ULDEOH VHORQ OH
V SHXSOHV � (OOH Q
HVW IRQG«H TXH VL HOOH QH G«SDVVH

SDV FHUWDLQHV OLPLWHV � '
H

P¬PH � OH SHQFKDQW FROOHFWLI ¢ OD WULV
WHVVH Q
HVW VDLQ TX
¢ FRQGLWLRQ GH Q
¬WUH SDV SU«SRQG«UDQW � 3DU
FRQV«TXHQW � OD TXHVWLRQ GH VDYRLU VL O
«WDO SU«VHQW GX VXLFLGH
FKH] OH

V

QDWLRQV FLYLOLV«HV HVW QRUPDO RX QRQ � Q
HVW SDV WUDQFK«H
SDU FH TXL SU«FªGH � ,O UHVWH ¢ UHFKHUFKHU VL O
DJJUDYDWLRQ «QRUPH

TX
L

V
HVW SURGXLWH GHSXLV XQ VLªFOH Q
HVW SD
V

G
RULJLQH SDWKRORJLTXH �

2
Q

D GL
W TX
HOOH «WDLW OD UDQ©RQ GH OD FLYLOLVDWLRQ � ,O HVW FHUWDLQ

TX
HOOH HV
W

J«Q«UDOH HQ (XURSH HW G
DXWDQW SOXV SURQRQF«H TXH

OH
V

QDWLRQV VRQW SDUYHQXHV ¢ XQH SOXV KDXWH FXOWXUH � (OOH D «W« �

HQ HIIHW � GH ��� ��� HQ 3UXVVH GH ���� ¢ ���� � GH ��� ��� HQ

)UDQFH GH ���� ¢ ���� � GH ��� ��� GDQV O
$XWULFKH DOOHPDQGH

GH ������� ¢ ���� � GH ��� ��� HQ 6D[H GH ���� ¢ ���� � GH

��� ��� HQ %HOJLTXH GH ���� ¢ ���� � GH �� ��� VHXOHPHQW HQ
6XªGH GH ���� ¢ ������� � GH �� ��� HQ 'DQHPDUN SHQGDQW OD
P¬PH S«ULRGH � /
,WDOLH � GHSXLV ���� � F
HVW � ¢ �GLUH GHSXLV OH PR
PHQW R» HOOH HVW GHYHQXH O
XQ GHV DJHQWV GH OD FLYLOLVDWLRQ HXUR
S«HQQH � D YX O
HIIHFWLI GH VHV VXLFLGHV SDVVHU GH ��� FDV ¢ ����� �

VRLW XQH DXJPHQWDWLRQ GH ��� ��� HQ YLQJW DQV � '
H SOXV � SDUWRXW �

F
HVW GDQV OH
V U«JLRQV OH
V SOXV FXOWLY«HV TXH OH VXLFLGH HV
W

OH SOXV
U«SDQGX � 2

Q
D GRQF SX FURLUH TX
LO \ DYDLW XQ OLHQ HQWUH OH SUR

JUªV GHV OXPLªUHV HW FHOXL GHV VXLFLGHV � TXH O
XQ QH SRXYDLW SDV
DOOHU VDQV O
DXWUH � � � � F
HVW XQH WKªVH DQDORJXH ¢ FHOOH GH FH FU
L

� � � 2HWWLQJHQ � 9HEHU DFXWHQ XQG FKURULVFKHQ 6HOEVWPRUG � S � ����� HW -R �

UDOVWDWLVWLN � S � ��� �
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PLQRORJLVWH LWDOLHQ � G
DSUªV OHTXHO O
DFFURLVVHPHQW GHV G«OLWV

DXUDLW SRXU FDXVH HW SRXU FRPSHQVDWLRQ O
DFFURLVVHPHQW SDUDO

OªOH GHV WUDQVDFWLRQV «FRQRPLTXHV ���� 6L HOOH «WDLW DGPLVH � RQ

GHYUDLW FRQFOXUH TXH OD FRQVWLWXWLRQ SURSUH DX[ VRFL«W«V VXS«
ULHXUHV LPSOLTXH XQH VWLPXODWLRQ H[FHSWLRQQHOOH GHV FRXUDQWV
VXLFLGRJªQHV � SDU FRQV«TXHQW � O
H[WU¬PH YLROHQFH TX
LOV RQW
DFWXHOOHPHQW � «WDQW Q«FHVVDLUH � VHUDLW QRUPDOH � HW LO Q
\ DXUDLW
SDV ¢ SUHQGUH FRQWUH HOOH GH PHVXUHV VS«FLDOHV � ¢ PRLQV TX
RQ

Q
HQ SUHQQH HQ P¬PH WHPSV FRQWUH OD FLYLOLVDWLRQ ��� �

0DLV XQ SUHPLHU IDLW GRLW QRXV PHWWUH HQ JDUGH FRQWUH FH UDL
VRQQHPHQW � $ 5RPH � DX PRPHQW R» O
HPSLUH DWWHLJQLW VR

Q

DSRJ«H � RQ YLW «JDOHPHQW VH SURGXLUH XQH Y«ULWDEOH KHFDWRPEH

GH PRUWV YRORQWDLUHV � 2
Q DXUDLW GRQF SX VRXWHQLU DORUV � FRPPH

PDLQWHQDQW � TXH F
«WDLW OH SUL[ GX G«YHORSSHPHQW LQWHOOHFWXHO
DXTXHO RQ «WDLW SDUYHQX HW TXH F
HVW XQH OR

L

GHV SHXSOHV FXO
WLY«V GH IRXUQLU DX VXLFLGH XQ SOXV JUDQG QRPEUH GH YLFWL
PHV � 0DLV OD VXLWH GH O
KLVWRLUH D PRQWU« FRPELHQ XQH WHOOH

LQGXFWLRQ H½W «W« SHX IRQG«H � FDU FHWWH «SLG«PLH GH VXLFLGHV

QH GXUD TX
XQ WHPSV � WDQGLV TXH OD FXOWXUH URPDLQH D VXUY«FX �

1RQ VHXOHPHQW OHV VRFL«W«V FKU«WLHQQHV V
HQ DVVLPLOªUHQW OHV

IUXLWV OH
V

PHLOOHXUV � PDLV � GªV OH [YLH VLªFOH � DSUªV OH
V G«FRX

YHUWHV GH O
LPSULPHULH � DSUªV OD 5HQDLVVDQFH HW OD 5«IRUPH �

HOOHV DYDLHQW GHSDVV« � HW GH EHDXFRXS � OH QLYHDX OH SOXV «OHY«
DXTXHO IXVVHQW MDPDLV DUULY«HV OH

V

VRFL«W«V DQFLHQQHV � (W SRXU

WDQW � MXVTX
DX ;9,,, r VLªFOH � OH VXLFLGH QH IX
W

TXH IDLEOHPHQW G«

YHORSS« � ,O Q
«WDLW GRQF SDV Q«FHVVDLUH TXH OH SURJUªV ILW FRXOHU
WDQW GH VDQJ � SXLVTXH OH

V

U«VXOWDWV HQ RQW SX ¬WUH FRQVHUY«V HW

P¬PH G«SDVV«V VDQV TX
LO FRQWLQX¢W ¢ DYRLU OH
V

P¬PHV HIIHWV

KRPLFLGHV � 0DLV DORUV Q
HVW � LO SDV SUREDEOH TX
LO HQ HV
W

GH PªPH

� � � 0
�

3ROHWWL � QRXV QH FRQQDLVVRQV G
DLOOHXUV VD WK«RULH TXH SDU O
H[SRV«
TX
HQ D GRQQ« 0

�

7DUGH � GDQV VD &ULPLQDOLW« FRPSDU«H � S � �� �

� � � 2
Q GL
W

� LO HV
W

YUDL �2HWWLQJHQ � � SRXU «FKDSSHU ¢ FHWWH FRQFOXVLRQ � TXH OH

VXLFLGH HV
W

VHXOHPHQW XQ GHV PDXYDLV F¶W«V GH OD FLYLOLVDWLRQ � 6FKDWWHQVHLWH �

HW TX
LO HV
W

SRVVLEOH GH OH U«GXLUH VDQV OD FRPEDWWUH � 0DLV F
HVW VH SD\HU GH

PRWV � 6
LO G«ULYH GHV FDXVHV P¬PHV GRQW G«SHQG OD FXOWXUH � RQ QH SHXW GLPL
QXHU O
XQ VDQV DPRLQGULU O
DXWUH � FDU OH VHXO PR\HQ GH O
DWWHLQGUH HIILFDFHPHQW

HV
W

G
DJLU VXU VHV FDXVHV �
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DXMRXUG
KXL� TXH OD PDUFKH GH QRWUH FLYLOLVDWLRQ HW FHOOH GX VXL
HLGH QH V
LPSOLTXHQW SDV ORJLTXHPHQW � HW TXH FHOOH �FL� SDU FRQV«
TXHQW � SHXW ¬WUH HQUD\«H VDQV TXH O
DXWUH V
DUU¬WH GX P¬PH FRXS "

1RXV DYRQV YX � G
DLOOHXUV � TXH OH VXLFLGH VH UHQFRQWUH GªV OH
V

SUHPLªUHV «WDSHV GH O
«YROXWLRQ HW TXH P¬PH LO \ HV
W

SDUIRLV GH OD

GHUQLªUH YLUXOHQFH � 6L GRQF LO H[LVWH DX VHLQ GHV SHXSODGHV OH
V

SOXV JURVVLªUHV � LO Q
\ D DXFXQH UDLVRQ GH SHQVHU TX
LO VRLW OL«

SDU XQ UDSSRUW Q«FHVVDLUH ¢ O
H[WU¬PH UDIILQHPHQW GHV P¨XUV �

6DQV GRXWH � OH
V W\SHV TXH O
RQ REVHUYH ¢ FHV «SRTXHV ORLQWDLQHV

RQW � HQ SDUWLH � GLVSDUX � PDLV MXVWHPHQW � FHWWH GLVSDULWLRQ GHYUDLW
DOO«JHU XQ SHX QRWUH WULEXW DQQXHO HW LO HV

W

G
DXWDQW SOXV VXU
SUHQDQW TX
LO GHYLHQQH WRXMRXUV SOXV ORXUG �

,O \ D GRQF OLHX GH FURLUH TXH FHWWH DJJUDYDWLRQ HVW GXH � QRQ ¢

OD QDWXUH LQWULQVªTXH GX SURJUªV � PDLV DX[ FRQGLWLRQV SDUWLFX
OLªUHV GDQV OHVTXHOOHV LO V
HIIHFWXH GH QRV MRXUV � HW ULHQ QH QRXV
DVVXUH TX
HOOHV VRLHQW QRUPDOHV � &DU LO QH IDXW SDV VH ODLVVHU
«EORXLU SDU OH EULOODQW G«YHORSSHPHQW GHV VFLHQFHV � GHV DUWV HW

GH O
LQGXVWULH GRQW QRXV VRPPHV OHV W«PRLQV � LO HVW WURS FHUWDLQ
TX
LO V
DFFRPSOLW DX PLOLHX G
XQH HIIHUYHVFHQFH PDODGLYH GRQW

FKDFXQ GH QRXV UHVVHQW OH
V

FRQWUH �FRXSV GRXORXUHX[ � ,O HVW GRQF
WUªV SRVVLEOH � HW P¬PH YUDLVHPEODEOH � TXH OH PRXYHPHQW DVFHQ
VLRQQHO GHV VXLFLGHV DL

W SRXU RULJLQH XQ «WDW SDWKRORJLTXH TXL
DFFRPSDJQH SU«VHQWHPHQW OD PDUFKH GH OD FLYLOLVDWLRQ � PDLV VDQV

HQ ¬WUH OD FRQGLWLRQ Q«FHVVDLUH �

/D UDSLGLW« DYHF ODTXHOOH LOV VH VRQW DFFUXV QH SHUPHW P¬PH
SDV G
DXWUH K\SRWKªVH � (Q HIIHW � HQ PRLQV GH FLQTXDQWH DQV � LOV
RQW WULSO« � TXDGUXSO« � TXLQWXSO« P¬PH VHORQ OH

V SD\V � '
XQ DXWUH
F¶W« � QRXV VDYRQV TX
LOV WLHQQHQW ¢ FH TX
LO \ D GH SOXV LQY«W«U«
GDQV OD FRQVWLWXWLRQ GHV VRFL«W«V � SXLVTX
LOV HQ H[SULPHQW O
KX
PHXU � HW TXH O
KXPHXU GHV SHXSOHV � FRPPH FHOOH GHV LQGLYLGXV �

UHIOªWH O
«WDW GH O
RUJDQLVPH GDQV FH TX
LO D GH SOXV IRQGDPHQWDO �

,O IDXW GRQF TXH QRWUH RUJDQLVDWLRQ VRFLDOH VH VRLW SURIRQG«PHQW

DOW«U«H GDQV OH FRXUV GH FH VLªFOH SRXU DYRLU SX G«WHUPLQHU XQ

WH
O

DFFURLVVHPHQW GDQV OH WDX[ GHV VXLFLGHV � 2
U

� LO HV
W LPSRVVL

EO
H TX
XQH DOW«UDWLRQ � ¢ OD IRLV DXVVL JUDYH HW DXVVL UDSLGH � QH

VRLW SDV PRUELGH � FDU XQH VRFL«W« QH SHXW FKDQJHU GH VWUXFWXUH
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DYHF FHWWH VRXGDLQHW« � &H Q
HVW TXH SDU XQH VXLWH GH PRGLILFD
WLRQV OHQWHV HW SUHVTXH LQVHQVLEOHV TX
HOOH DUULYH ¢ UHY¬WLU
G
DXWUHV FDUDFWªUHV � (QFRUH OH

V

WUDQVIRUPDWLRQV TXL VRQW DLQVL
SRVVLEOHV VRQW �HOOHV UHVWUHLQWHV � 8QH IRLV TX
XQ W\SH VRFLDO HV

W

IL[« � LO Q
HVW SOXV LQG«ILQLPHQW SODVWLTXH � XQH OLPLWH HV
W

YLWH
DWWHLQWH TXL QH VDXUDLW ¬WUH G«SDVV«H � /HV FKDQJHPHQWV TXH VXS
SRVH OD VWDWLVWLTXH GHV VXLFLGHV FRQWHPSRUDLQV QH SHXYHQW GRQF
SDV ¬WUH QRUPDX[ � 6DQV PªPH VDYRLU DYHF SU«FLVLRQ HQ TXRL LOV

FRQVLVWHQW � RQ SHXW DIILUPHU SDU DYDQFH TX
LOV U«VXOWHQW � QRQ
G
XQH «YROXWLRQ U«JXOLªUH � PDLV G
XQ «EUDQOHPHQW PDODGLI TXL D

ELHQ SX G«UDFLQHU OH
V

LQVWLWXWLRQV GX SDVV« � PDLV VDQV ULHQ PHWWUH

¢ OD SODFH � FDU FH Q
HVW SDV HQ TXHOTXHV DQQ«HV TXH SHXW VH UH

IDLUH O
RXYUH GHV VLªFOHV � 0DLV DORUV � VL OD FDXVH HVW DQRUPDOH � LO

Q
HQ SHXW ¬WUH DXWUHPHQW GH O
HIIHW � &H TX
DWWHVWH � SDU FRQV«
TXHQW � OD PDU«H PRQWDQWH GHV PRUWV YRORQWDLUHV � FH Q
HVW SDV

O
«FODW FURLVVDQW GH QRWUH FLYLOLVDWLRQ � PDLV XQ «WDW GH FULVH HW GH

SHUWXUEDWLRQ TXL QH SHXW VH SURORQJHU VDQV GDQJHU �

$ FHV GLII«UHQWHV UDLVRQV � XQH GHUQLªUH SHXW ¬WUH DMRXW«H � 6
LO
HVW YUDL TXH � QRUPDOHPHQW � OD WULVWHVVH FROOHFWLYH DL

W

XQ U¶OH ¢

MRXHU GDQV OD YLH GHV VRFL«W«V � G
RUGLQDLUH � HOOH Q
HVW QL DVVH] J«
Q«UDOH QL DVVH] LQWHQVH SRXU S«Q«WUHU MXVTX
DX[ FHQWUHV VXS«

ULHXUV GX FRUSV VRFLDO � (OOH UHVWH ¢ O
«WDW GH FRXUDQW VRXV �MDFHQW �

TXH OH VXMHW FROOHFWLI VHQW REVFXU«PHQW � GRQW LO VXELW SDU FRQV«
TXHQW O
DFWLRQ � PDLV VDQV TX
LO V
HQ UHQGH FODLUHPHQW FRPSWH �
7RXW DX PRLQV � VL FHV YDJXHV GLVSRVLWLRQV DUULYHQW ¢ DIIHF

WH
U

OD FRQVFLHQFH FRPPXQH � FH Q
HVW TXH SDU SRXVV«HV SDUWLHOOHV

HW LQWHUPLWWHQWHV � $XVVL � J«Q«UDOHPHQW � QH V
H[SULPHQW � HOOHV TXH

VRXV IRUPH GH MXJHPHQWV IUDJPHQWDLUHV � GH PD[LPHV LVRO«HV � TXL

QH VH UHOLHQW SDV OH
V

XQHV DX[ DXWUHV � TXL QH YLVHQW ¢ H[SULPHU �

HQ G«SLW GH OHXU DL
U

DEVROX � TXXQ DVSHFW GH OD U«DOLW« � HW TXH GHV

PD[LPHV FRQWUDLUHV FRUULJHQW HW FRPSOªWHQW � &
HVW GH O¢ TXH YLHQ

QHQW FHV DSKRULVPHV P«ODQFROLTXHV � FHV ERXWDGHV SURYHUELDOHV
FRQWUH OD YLH GDQV OHVTXHOOHV VH FRPSOD°W SDUIRLV OD VDJHVVH GHV

QDWLRQV � PDLV TXL QH VRQW SDV SOXV QRPEUHXVHV TXH OH
V SU«FHSWHV

RSSRV«V � (OOHV WUDGXLVHQW «YLGHPPHQW GHV LPSUHVVLRQV SDVVDJª
UHV TXL Q
RQW IDLW TXH WUDYHUVHU OD FRQVFLHQFH VDQV P¬PH O
RFFXSHU
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HQWLªUHPHQW � &
HVW VHXOHPHQW TXDQG FHV VHQWLPHQWV DFTXLªUHQW

XQH IRUFH H[FHSWLRQQHOOH TX
LOV DEVRUEHQW DVVH] O
DWWHQWLRQ SXEOL
TXH SRXU SRXYRLU ¬WUH DSHU©XV GDQV OHXU HQVHPEOH � FRRUGRQQ«V

HW V\VW«PDOLV«V � HW TX
LOV GHYLHQQHQW DORUV OD EDVH GH GRFWULQHV
FRPSOªWHV GH OD YL

H
� (Q IDLW � ¢ 5RPH HW HQ *UªFH � F
HVW TXDQG OD

VRFL«W« VH VHQWLW JUDYHPHQW DWWHLQWH TX
DSSDUXUHQW OH
V

WK«RULHV
G«FRXUDJHDQWHV G
(SLFXUH HW GH =«QRQ � /D IRUPDWLRQ GH FHV JUDQGV
V\VWªPHV HV

W

GRQF O
LQGLFH TXH OH FRXUDQW SHVVLPLVWH HV
W

SDUYHQX

¢ XQ GHJU« G
LQWHQVLW« DQRUPDO � G» ¢ TXHOTXH SHUWXUEDWLRQ GH

O
RUJDQLVPH VRFLDO � 2U � RQ VDLW FRPPH LOV VH VRQW PXOWLSOL«V GH

QRV MRXUV � 3RXU VH IDLUH XQH MXVWH LG«H GH OHXU QRPEUH HW GH OHXU
LPSRUWDQFH � LO QH VXIILW SDV GH FRQVLG«UHU OH

V SKLORVRSKLHV TXL

RQW RIILFLHOOHPHQW FH FDUDFWªUH � FRPPH FHOOHV GH 6FKRSHQKDXHU �

GH +DUWPDQQ � HWF� ,O IDXW HQFRUH WHQLU FRPSWH GH WRXWHV FHOOHV
TXL � VRXV GHV QRPV GLII«UHQWV � SURFªGHQW GX P¬PH HVSULW � /
D
QDUFKLVWH � O
HVWKªWH � OH P\VWLTXH � OH VRFLDOLVWH U«YROXWLRQQDLUH �

V
LOV QH G«VHVSªUHQW SDV GH O
DYHQLU � V
HQWHQGHQW GX PRLQV DYHF

OH SHVVLPLVWH GDQV XQ P¬PH VHQWLPHQW GH KDLQH RX GH G«JR½W
SRXU FH TXL HVW � GDQV XQ P¬PH EHVRLQ GH G«WUXLUH OH U«HO RX G
\

«FKDSSHU � /D P«ODQFROLH FROOHFWLYH Q
DXUDLW SDV ¢ FH SRLQW HQYDKL

OD FRQVFLHQFH VL HOOH Q
DYDLW SDV SULV XQ G«YHORSSHPHQW PRUELGH �

HW � SDU FRQV«TXHQW � OH G«YHORSSHPHQW GX VXLFLGH � TXL HQ U«VXOOH �

HVW GH P¬PH QDWXUH � � � �

7RXWHV OH
V SUHXYHV VH U«XQLVVHQW GRQF SRXU QRXV IDLUH UHJDUGHU

O
«QRUPH DFFURLVVHPHQW TXL V
HVW SURGXLW GHSXLV XQ VLªFOH GDQV

OH QRPEUH GHV PRUWV YRORQWDLUHV FRPPH XQ SK«QRPªQH SDWKROR
JLTXH TXL GHYLHQW WRXV OH

V MRXUV SOXV PHQD©DQW � $ TXHOV PR\HQV
UHFRXULU SRXU OH FRQMXUHU "

� � � &HW DUJXPHQW HV
W

H[SRV« ¢ XQH REMHFWLRQ � /H %RXGGKLVPH � OH -D±QLVPH
VRQW GHV GRFWULQHV V\VW«PDWLTXHPHQW SHVVLPLVWHV GH OD YLH � IDXW � LO \ YRLU O
LQ
GLFH G
XQ «WDW PRUELGH GHV SHXSOHV TXL OH

V

RQW SUDWLTX«HV " 1RXV OH
V

FRQQDLV
VRQV WURS PDO SRXU RVHU WUDQFKHU OD TXHVWLRQ � 4X
RQ QH FRQVLGªUH QRWUH UDL
VRQQHPHQW TXH FRPPH V
DSSOLTXDQW DX[ SHXSOHV HXURS«HQV HW P¬PH DX[ VR

FL«W«V GX W\SH GH OD FLW« � 'DQV FHV OLPLWHV � QRXV OH FUR\RQV GLIILFLOHPHQW
GLVFXWDEOH � ,O UHVWH SRVVLEOH TXH O
HVSULW GH UHQRQFHPHQW SURSUH ¢ FHUWDLQHV
DXWUHV VRFL«W«V SXLVVH � VDQV DQRPDOLH � VH IRUPXOHU HQ V\VWªPH �
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4XHOTXHV DXWHXUV RQW SU«FRQLV« OH U«WDEOLVVHPHQW GHV SHLQHV

FRPPLQDWRLUHV TXL «WDLHQW DXWUHIRLV HQ XVDJH ����

1RXV FUR\RQV YRORQWLHUV TXH QRWUH LQGXOJHQFH DFWXHOOH SRXU

OH VXLFLGH HV
W

� HQ HIIHW � H[FHVVLYH � 3XLVTX
LO RIIHQVH OD PRUDOH � LO

GHYUDLW ¬WUH UHSRXVV« DYHF SOXV G
«QHUJLH HW GH SU«FLVLRQ HW FHWWH

U«SUREDWLRQ GHYUDLW V
H[SULPHU SDU GHV VLJQHV H[W«ULHXUV HW G«

ILQLV � F
HVW � ¢ � GLUH SDU GHV SHLQHV � /H UHO¤FKHPHQW GH QRWUH V\V
WªPH U«SUHVVLI VXU FH SRLQW HV

W
� SDU OX
L

�P¬PH � XQ SK«QRPªQH

DQRUPDO � 6HXOHPHQW � GHV SHLQHV XQ SHX V«YªUHV VRQW LPSRVVLEOHV �

HOOHV QH VHUDLHQW SDV WRO«U«HV SDU OD FRQVFLHQFH SXEOLTXH � &DU OH

VXLFLGH HVW � FRPPH RQ O
D YX � SURFKH SDUHQW GH Y«ULWDEOHV YHUWXV
GRQW LO Q
HVW TXH O
H[DJ«UDWLRQ � /
RSLQLRQ HV

W

GRQF IDFLOHPHQW
SDUWDJ«H GDQV OH

V MXJHPHQWV TX
HOOH SRUWH VXU OX
L

� &RPPH LO SUR
FªGH � MXVTX
¢ XQ FHUWDLQ SRLQW � GH VHQWLPHQWV TX
HOOH HVWLPH � HOOH

QH OH EO¢PH SDV VDQV U«VHUYH QL VDQV K«VLWDWLRQ � &
HVW GH O¢ TXH

YLHQQHQW OH
V

FRQWURYHUVHV SHUS«WXHOOHPHQW UHQRXYHO«HV HQWUH OH
V

WK«RULFLHQV VXU OD TXHVWLRQ GH VDYRLU V

LO

HVW RX QRQ FRQWUDLUH ¢

OD PRUDOH � &RPPH LO VH UDWWDFKH SDU XQH V«ULH FRQWLQXH G
LQ
WHUP«GLDLUHV JUDGX«V ¢ GHV DFWHV TXH OD PRUDOH DSSURXYH RX
WROªUH � LO Q
HVW SDV H[WUDRUGLQDLUH TX
RQ O
DLW FUX SDUIRLV GH P¬PH

QDWXUH TXH FHV GHUQLHUV HW TX
RQ DL
W

YRXOX OH IDLUH E«Q«ILFLHU GH

OD P¬PH WRO«UDQFH � 8Q SDUHLO GRXWH QH V
HVW TXH ELHQ SOXV UDUH
PHQW «OHY« SRXU O
KRPLFLGH HW SRXU OH YR

O
� SDUFH TX
LFL OD OLJQH

GH G«PDUFDWLRQ HV
W

SOXV QHOOHPHQW WUDQFK«H � � � � '
H SOXV � OH

VHXO IDLW GH OD PRUW TXH V
HVW LQIOLJ«H OD YLFWLPH LQVSLUH � PDOJU«

� � � (QWUH DXWUHV /LVOH � RS � FL
W
� � S � ��� HW VXLY �

� � � &H Q
HVW SDV TXH � P¬PH GDQV FHV FDV � OD V«SDUDWLRQ HQWUH OH
V

DFWHV PR
UDX[ HW OH

V

DFWHV LPPRUDX[ VRLW DEVROXH � /
RSSRVLWLRQ GX ELHQ HW GX PDO Q

D

SDV OH FDUDFWªUH UDGLFDO TXH OX
L

SU¬WH OD FRQVFLHQFH YXOJDLUH � 2
Q SDVVH WRX

MRXUV GH O
XQ ¢ O
DXWUH SDU XQH G«JUDGDWLRQ LQVHQVLEOH HW OH
V

IURQWLªUHV VRQW VRX
YHQW LQG«FLVHV � 6HXOHPHQW � TXDQG LO V
DJLW GH FULPHV DY«U«V � OD GLVWDQFH HV
W

JUDQGH HW OH UDSSRUW HQWUH OH
V

H[WU¬PHV PRLQV DSSDUHQW TXH SRXU OH VXLFLGH �
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WRXW� WURS GH SLWL« SRXU TXH OH EO¢PH SXLVVH ¬WUH LQH[RUDEOH �

3RXU WRXWHV FHV UDLVRQV � RQ QH SRXUUDLW GRQF «GLFWHU TXH GHV
SHLQHV PRUDOHV � 7RXW FH TXL VHUDLW SRVVLEOH � FH VHUDLW GH UHIXVHU
DX VXLFLG« OH

V

KRQQHXUV G
XQH V«SXOWXUH U«JXOLªUH � GH UHWLUHU ¢

O
DXWHXU GH OD WHQWDWLYH FHUWDLQV GURLWV FLYLTXHV � SROLWLTXHV RX

GH IDPLOOH � SDU H[HPSOH FHUWDLQV DWWULEXWV GX SRXYRLU SDWHUQHO
HW O
«OLJLELOLW« DX[ IRQFWLRQV SXEOLTXHV � /
RSLQLRQ DFFHSWHUDLW �

FUR\RQV �QRXV � VDQV SHLQH � TXH TXLFRQTXH D WHQW« GH VH G«UREHU

¢ VHV GHYRLUV IRQGDPHQWDX[ � I»
W IUDSS« GDQV VHV GURLWV FRUUHV

SRQGDQWV � 0DLV TXHOTXH O«JLWLPHV TXH IXVVHQW FHV PHVXUHV � HOOHV

QH VDXUDLHQW MDPDLV DYRLU TX
XQH LQIOXHQFH WUªV VHFRQGDLUH � LO HV
W

SX«ULO GH VXSSRVHU TX
HOOHV SXLVVHQW VXOILUH ¢ HQUD\HU XQ FRXUDQW
G
XQH WHOOH YLROHQFH �

'
DLOOHXUV � ¢ HOOHV VHXOHV � HOOHV Q
DWWHLQGUDLHQW SDV OH PDO ¢ VD

VRXUFH � (Q HIIHW � VL QRXV DYRQV UHQRQF« ¢ SURKLEHU OHJDOHPHQW

OH VXLFLGH � F
HVW TXH QRXV HQ VHQWRQV WURS IDLEOHPHQW O
LPPRUD

OLW
«

� 1RXV OH ODLVVRQV VH G«YHORSSHU HQ OLEHUW« SDUFH TX
LO QH

QRXV U«YROWH SOXV DX PªPH GHJU« TX
DXWUHIRLV � 0DLV FH Q
HVW
SDV SDU GHV GLVSRVLWLRQV O«JLVODWLYHV TXH O
RQ SRXUUD MDPDLV U«
YHLOOHU QRWUH VHQVLELOLW« PRUDOH � ,O QH G«SHQG SDV GX O«JLVODWHXU
TX
XQ IDLW QRXV DSSDUDLVVH RX QRQ FRPPH PRUDOHPHQW KD±VVDEOH �

4XDQG OD OR
L U«SULPH GHV DFWHV TXH OH VHQWLPHQW SXEOLF MXJH

LQRIIHQVLIV � F
HVW HOOH TXL QRXV LQGLJQH � QRQ O
DFWH TX
HOOH SXQLW �

1RWUH H[FHVVLYH WRO«UDQFH ¢ O
HQGURLW GX VXLFLGH YLHQW GH FH TXH �

FRPPH O
«WDW G
HVSULW G
R» LO G«ULYH V
HVW J«Q«UDOLV« � QRXV QH
SRXYRQV -H FRQGDPQHU VDQV QRXV FRQGDPQHU QRXV �P¬PHV �
QRXV HQ VRPPHV WURS LPSU«JQ«V SRXU QH SDV O
H[FXVHU HQ

SDUWLH � 0DLV DORUV � OH VHXO PR\HQ GH QRXV UHQGUH SOXV V«YªUHV HV
W

G
DJLU GLUHFWHPHQW VXU OH FRXUDQW SHVVLPLVWH � GH OH UDPHQHU GDQV

VRQ OLW QRUPDO HW GH O
\ FRQWHQLU � GH VRXVWUDLUH ¢ VRQ DFWLRQ OD

J«Q«UDOLW« GHV FRQVFLHQFHV HW GH OH
V

UDIIHUPLU � 8QH IRLV TX
HOOHV
DXURQW UHWURXY« OHXU DVVLHWWH PRUDOH � HOOHV U«DJLURQW FRPPH LO

FRQYLHQW FRQWUH WRXW FH TXL OH
V

RIIHQVH � ,O QH VHUD SOXV Q«FHV
VDLUH G
LPDJLQHU GH WRXWHV SLªFHV XQ V\VWªPH U«SUHVVLI � LO V
LQV
WLWXHUD GH OX

L
�P¬PH VRXV OD SUHVVLRQ GHV EHVRLQV � -XVTXH � O¢ � LO

VHUDLW DUWLILFLHO HW � SDU FRQV«TXHQW � VDQV JUDQGH XWLOLW« �
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/
«GXFDWLRQ QH VHUDLW � HOOH SDV OH SOXV V»U PR\HQ G
REWHQLU FH

U«VXOWDW " &RPPH HOOH SHUPHW G
DJLU VXU OH
V

FDUDFWªUHV � QH VXIIL
UDLW � LO SDV TX
RQ OH

V

IRUP¤W GH PDQLªUH ¢ OH
V

UHQGUH SOXV YDLO
ODQWV HW � DLQVL � PRLQV LQGXOJHQWV SRXU OH

V

YRORQW«V TXL V
DEDQ
GRQQHQW " &
HVW FH TX
D SHQV« 0RUVHOOL � 3RXU OX

L
� OH WUDLWHPHQW

SURSK\ODFWLTXH GX VXLFLGH WLHQW WRXW HQWLHU GDQV OH SU«FHSWH VXL
YDQW � � � � m '«YHORSSHU FKH] O
KRPPH OH SRXYRLU GH FRRUGRQQHU
VHV LG«HV HW VHV VHQWLPHQWV � DILQ TX
LO VRLW HQ «WDW GH SRXUVXLYUH

XQ EXW G«WHUPLQ« GDQV OD YLH � HQ XQ PRW � GRQQHU DX FDUDFWªUH
PRUDO IRUFH HW «QHUJLH } � 8Q SHQVHXU G
XQH WRXW DXWUH «FROH
DERXWLW ¢ OD P¬PH FRQFOXVLRQ � m &RPPHQW � GL

W

0
�

)UDQFN � DW

WHLQGUH OH VXLFLGH GDQV VD FDXVH " (Q DP«OLRUDQW OD JUDQGH FXYUH

GH O
«GXFDWLRQ � HQ WUDYDLOODQW ¢ G«YHORSSHU QRQ VHXOHPHQW OH
V

LQWHOOLJHQFHV � PDLV OH
V

FDUDFWªUHV � QRQ VHXOHPHQW OH
V

LG«HV � PDLV
OHV FRQYLFWLRQV � � � } � �

0DLV F
HVW SU¬WHU ¢ O
«GXFDWLRQ XQ SRXYRLU TX
HOOH Q
D SDV �

(OOH Q
HVW TXH O
LPDJH HW OH UHIOHW GH OD VRFL«W« � (OOH O
LPLWH HW OD

UHSURGXLW HQ UDFFRXUFL � HOOH QH OD FU«H SDV � /
«GXFDWLRQ HV
W

VDLQH TXDQG OH
V SHXSOHV HX[ �P¬PHV VRQW ¢ O
«WDW GH VDQW« � PDLV

HOOH VH FRUURPSW DYHF HX[ � VDQV SRXYRLU VH PRGLILHU G
HOOH �P¬PH �

6L OH PLOLHX PRUDO HVW YLFL« � FRPPH OH
V

PD°WUHV HX[ � P¬PHV \

YLYHQW � LOV QH SHXYHQW SDV Q
HQ ¬WUH SDV S«Q«WU«V � FRPPHQW DORUV
LPSULPHUDLHQW � LOV ¢ FHX[ TX
LOV IRUPHQW XQH RULHQWDWLRQ GLII«UHQWH

GH FHOOH TX
LOV RQW UH©XH " &KDTXH J«Q«UDWLRQ QRXYHOOH HV
W

«OHY«H
SDU VD GHYDQFLªUH � LO IDXW GRQF TXH FHOOH � FL V
DPHQGH SRXU DPHQ
GHU FHOOH TXL OD VXLW � 2

Q WRXUQH GDQV XQ FHUFOH � ,O SHXW ELHQ VH

IDLUH TXH � GH ORLQ HQ ORLQ � TXHOTX
XQ VXUJLVVH � GRQW OH
V

LG«HV HW

OHV DVSLUDWLRQV G«SDVVHQW FHOOHV GH VHV FRQWHPSRUDLQV � PDLV FH

Q
HVW SDV DYHF GHV LQGLYLGXDOLW«V LVRO«HV TX
RQ UHIDLW OD FRQVWL
WXWLRQ PRUDOH GHV SHXSOHV � 6DQV GRXWH � LO QRXV SOD°W GH FURLUH
TX
XQH YRL[ «ORTXHQWH SHXW VXIILUH ¢ WUDQVIRUPHU FRPPH SDU
HQFKDQWHPHQW OD PDWLªUH VRFLDOH � PDLV � LF

L

FRPPH DLOOHXUV � ULHQ

QH YLHQW GH ULHQ � /HV YRORQW«V OH
V SOXV «QHUJLTXHV QH SHXYHQW

� � � 2
S

� FL
W
� � S � ��� �

� � � $UW � 6XLFLLOH � LQ 'LFWLRQ � 3KLORV �
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SDV WLUHU GX Q«DQW GHV IRUFHV TXL QH VRQW SDV HW OH
V

«FKHFV GH

O
H[S«ULHQFH YLHQQHQW WRXMRXUV GLVVLSHU FH
V

IDFLOHV LOOXVLRQV �

'
DLOOHXUV � TXDQG P¬PH � SDU XQ PLUDFOH LQLQWHOOLJLEOH � XQ

V\VWªPH S«GDJRJLTXH SDUYLHQGUDLW ¢ VH FRQVWLWXHU HQ DQWDJR
QLVPH DYHF OH V\VWªPH VRFLDO � LO VHUDLW VDQV HIIHW SDU VXLWH GH

FH
W

DQWDJRQLVPH P¬PH � 6L O
RUJDQLVDWLRQ FROOHFWLYH � G
R» U«VXOWH
O
«WDW PRUDO TXH O
RQ YHXW FRPEDWWUH � HVW PDLQWHQXH � O
HQIDQW � ¢

SDUWLU GX PRPHQW R» LO HQWUH HQ FRQWDFW DYHF HOOH � QH SHXW SDV
Q
HQ SDV VXELU O
LQIOXHQFH � /H PLOLHX DUWLILFLHO GH O
«FROH QH SHXW

OH SU«VHUYHU TXH SRXU XQ WHPSV HW IDLEOHPHQW � $ PHVXUH TXH OD

YLH U«HOOH OH SUHQGUD GDYDQWDJH � HOOH YLHQGUD G«WUXLUH O
HXYUH

GH O
«GXFDWHXU � /
«GXFDWLRQ QH SHXW GRQF VH U«IRUPHU TXH VL OD

VRFL«W« VH U«IRUPH HOOH �P¬PH � 3RXU FHOD � LO IDXW DWWHLQGUH GDQV
VHV FDXVHV OH PDO GRQW HOOH VRXIIUH �

2
U

� FHV FDXVHV � QRXV OH
V

FRQQDLVVRQV � 1RXV OHV DYRQV G«WHU

PLQ«HV TXDQG QRXV DYRQV IDLW YRLU GH TXHOOHV VRXUFHV G«FRXOHQW

OH
V SULQFLSDX[ FRXUDQWV VXLFLGRJªQHV � &HSHQGDQW � LO HQ HV
W

XQ

TXL Q
HVW FHUWDLQHPHQW SRXU ULHQ GDQV OH SURJUªV DFWXHO GX VXL
FLGH � F
HVW OH FRXUDQW DOWUXLVWH � $XMRXUG
KXL � HQ HIIHW � LO SHUG

GX WHUUDLQ EHDXFRXS SOXV TX
LO Q
HQ JDJQH � F
HVW GDQV OH
V

VRFL«W«V
LQI«ULHXUHV TX
LO V
REVHUYH GH SU«I«UHQFH � 6
LO VH PDLQWLHQW GDQV
O
DUP«H � LO QH VHPEOH SDV TX
LO \ DL

W

XQH LQWHQVLW« DQRUPDOH �

FDU LO HVW Q«FHVVDLUH � GDQV XQH FHUWDLQH PHVXUH � ¢ O
HQWUHWLHQ GH

O
HVSULW PLOLWDLUH � (W G
DLOOHXUV � O¢ P¬PH � LO YD GH SOXV HQ SOXV

HQ G«FOLQDQW � /H VXLFLGH «JR±VWH HW OH VXLFLGH DQRPLTXH VRQW
GRQF OH

V

VHXOV GRQW OH G«YHORSSHPHQW SXLVVH ¬WUH UHJDUG« FRPPH
PRUELGH � HW F
HVW G
HX[ VHXOV � SDU FRQV«TXHQW � TXH QRXV DYRQV

¢ QRXV RFFXSHU �

/H VXLFLGH «JR±VWH YLHQW GH FH TXH OD VRFL«W« Q
D SDV VXU WRXV

OH
V SRLQWV XQH LQW«JUDWLRQ VXIILVDQWH SRXU PDLQWHQLU WRXV VHV

PHPEUHV VRXV VD G«SHQGDQFH � 6L GRQF LO VH PXOWLSOLH RXWUH PH
VXUH � F
HVW TXH FH

W

«WDW GRQW LO G«SHQG V
HVW OX
L

�P¬PH U«SDQGX

¢ O
H[FªV � F
HVW TXH OD VRFL«W« � WURXEO«H HW DIIDLEOLH � ODLVVH «FKDS
SHU WURS FRPSOªWHPHQW ¢ VRQ DFWLRQ XQ WURS JUDQG QRPEUH GH

VXMHWV � 3DU FRQV«TXHQW � OD VHXOH ID©RQ GH UHP«GLHU DX PDO � HV
W

�
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GH UHQGUH DX[ JURXSHV VRFLDX[ DVVH] GH FRQVLVWDQFH SRXU TX
LOV

WLHQQHQW SOXV IHUPHPHQW O
LQGLYLGX HW TXH OX
L
� P¬PH WLHQQH ¢

HX[ � ,O IDXW TX
LO VH VHQWH GDYDQWDJH VROLGDLUH G
XQ ¬WUH FROOHFWLI

TX
L

O
DLW SU«F«G« GDQV OH WHPSV � TXL OX
L

VXUYLYH HW TX
L

OH G«ERUGH
GH WRXV OHV F¶W«V � $ FHWWH FRQGLWLRQ � LO FHVVHUD GH FKHUFKHU HQ

VR
L

�P¬PH O
XQLTXH REMHFWLI GH VD FRQGXLWH HW � FRPSUHQDQW TX
LO
HV
W

O
LQVWUXPHQW G
XQH ILQ TXL OH G«SDVVH � LO V
DSHUFHYUD TX
LO VHUW

¢ TXHOTXH FKRVH � /D YL
H UHSUHQGUD XQ VHQV ¢ VHV \HX[ SDUFH

TX
HOOH UHWURXYHUD VRQ EXW HW VRQ RULHQWDWLRQ QDWXUHOV � 0DLV TXHOV

VRQW OH
V JURXSHV OH
V SOXV DSWHV ¢ UDSSHOHU SHUS«WXHOOHPHQW

O
KRPPH ¢ FH VDOXWDLUH VHQWLPHQW GH VROLGDULW« "

&H Q
HVW SDV OD VRFL«W« SROLWLTXH � $XMRXUG
KXL VXUWRXW � GDQV
QRV JUDQGV �WDWV PRGHUQHV � HOOH HV

W

WURS ORLQ GH O
LQGLYLGX
SRXU DJLU HIILFDFHPHQW VXU OX

L
DYHF DVVH] GH FRQWLQXLW« � 4XHO

TXHV OLHQV TX
LO \ DL
W

HQWUH QRWUH W¢FKH TXRWLGLHQQH HW O
HQ
VHPEOH GH OD YLH SXEOLTXH � LOV VRQW WURS LQGLUHFWV SRXU TXH QRXV

HQ D\RQV XQ VHQWLPHQW YLI HW LQLQWHUURPSX � &
HVW VHXOHPHQW
TXDQG GH JUDYHV LQW«U¬WV VRQW HQ MHX TXH QRXV VHQWRQV IRUWH
PHQW QRWUH «WDW GH G«SHQGDQFH YLV � ¢ � YLV GX FRUSV SROLWLTXH �

6DQV GRXWH � FKH] OH
V VXMHWV TXL FRQVWLWXHQW O
«OLWH PRUDOH GH OD

SRSXODWLRQ � LO HV
W

UDUH TXH O
LG«H GH OD SDWULH VRLW FRPSOªWHPHQW

DEVHQWH � PDLV � HQ WHPSV RUGLQDLUH � HOOH UHVWH GDQV OD S«QRPEUH �

¢ O
«WDW GH UHSU«VHQWDWLRQ VRXUGH � HW LO DUULYH P¬PH TX
HLOH V
«
FOLSVH HQWLªUHPHQW � ,O IDXW GHV FLUFRQVWDQFHV H[FHSWLRQQHOOHV �
FRPPH XQH JUDQGH FULVH QDWLRQDOH RX SROLWLTXH � SRXU TX
HOOH
SDVVH DX SUHPLHU SODQ � HQYDKLVVH OH

V

FRQVFLHQFHV HW GHYLHQQH OH

PRELOH GLUHFWHXU GH OD FRQGXLWH � 2
U

FH Q
HVW SDV XQH DFWLRQ DXVVL
LQWHUPLWWHQWH TXL SHXW U«IU«QHU G
XQH PDQLªUH U«JXOLªUH OH SHQ
FKDQW DX VXLFLGH � ,O HV

W

Q«FHVVDLUH TXH � QRQ VHXOHPHQW GH ORLQ HQ

ORLQ � PDLV ¢ FKDTXH LQVWDQW GH VD YL
H

� O
LQGLYLGX SXLVVH VH UHQGUH
FRPSOH TXH FH TX
LO IDLW YD YHUV XQ EXW � 3RXU TXH VRQ H[LVWHQFH

QH OX
L

SDUDLVVH SDV YDLQH � LO IDXW TX
LO OD YRLH � G
XQH ID©RQ FRQ

VWDQWH � VHUYLU ¢ XQH ILQ TXL OH WRXFKH LPP«GLDWHPHQW � 0DLV FHOD
Q
HVW SRVVLEOH TXH VL XQ PLOLHX VRFLDO � SOXV VLPSOH HW PRLQV
«WHQGX � O
HQYHORSSH GH SOXV SUªV HW RIIUH XQ W«UPH SOXV SURFKDLQ

¢ VRQ DFWLYLW« �
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/D VRFL«W« UHOLJLHXVH Q
HVW SDV PRLQV LPSURSUH ¢ FHWWH IRQF
WLRQ � &H Q
HVW SDV� VDQV GRXWH � TX
HOOH Q
DLW SX � GDQV GHV FRQGL
WLRQV GRQQ«HV � H[HUFHU XQH ELHQIDLVDQWH LQIOXHQFH � PDLV F
HVW
TXH OH

V

FRQGLWLRQV Q«FHVVDLUHV ¢ FHWWH LQIOXHQFH QH VRQW SOXV DF
WXHOOHPHQW GRQQ«HV � (Q HIIHW � HOOH QH SU«VHUYH GX VXLFLGH TXH VL

HOOH HV
W

DVVH] SXLVVDPPHQW FRQVWLWX«H SRXU HQVHUUHU «WURLWHPHQW
O
LQGLYLGX � &
HVW SDUFH TXH OD UHOLJLRQ FDWKROLTXH LPSRVH ¢ VHV
ILGªOHV XQ YDVWH V\VWªPH GH GRJPHV HW GH SUDWLTXHV HW S«QªWUH
DLQVL WRXV OH

V

G«WDLOV GH OHXU H[LVWHQFH P¬PH WHPSRUHOOH � TX
HOOH
OHV ϗ DWWDFKH DYHF SOXV GH IRUFH TXH QH IDLW OH SURWHVWDQWLVPH � /H

FDWKROLTXH HV
W

EHDXFRXS PRLQV H[SRV« ¢ SHUGUH GH YXH OH
V

OLHQV

TX
L

O
XQLVVHQW DX JURXSH FRQIHVVLRQQHO GRQW LO IDLW SDUWLH � SDUFH
TXH FH JURXSH VH UDSSHOOH ¢ FKDTXH LQVWDQW ¢ OX

L

VRXV OD IRUPH

GH SU«FHSWHV LPS«UDWLIV TXL V
DSSOLTXHQW DX[ GLII«UHQWHV FLUFRQ
VWDQFHV GH OD YLH � ,O Q
D SDV ¢ VH GHPDQGHU DQ[LHXVHPHQW RX

WHQGHQW VHV G«PDUFKHV � LO OH
V UDSSRUWH WRXWHV ¢ 'LHX SDUFH

TX
HOOHV VRQW � SRXU OD SOXSDUW � U«JO«HV SDU 'LHX � F
HVW � ¢ �GLUH SDU
O(JOLVH TXL HQ HV

W
OH FRUSV YLVLEOH � 0DLV DXVVL � SDUFH TXH FHV

FRPPDQGHPHQWV VRQW FHQV«V «PDQHU G
XQH DXWRULW« VXUKXPDLQH �

OD U«IOH[LRQ KXPDLQH Q
D SDV OH GURLW GH V
\ DSSOLTXHU � ,O \

DXUDLW XQH Y«ULWDEOH FRQWUDGLFWLRQ ¢ OHXU DWWULEXHU XQH VHP
EODEOH RULJLQH HW ¢ HQ SHUPHWWUH OD OLEUH FULWLTXH � /D UHOLJLRQ

QH PRGªUH GRQF OH SHQFKDQW DX VXLFLGH TXH GDQV OD PHVXUH

R» HOOH HPS¬FKH O
KRPPH GH SHQVHU OLEUHPHQW � 2
U

� FHWWH PDLQ
PLVH VXU O
LQWHOOLJHQFH LQGLYLGXHOOH HVW � GªV ¢ SU«VHQW � GLIILFLOH HW
HOOH OH GHYLHQGUD WRXMRXUV GDYDQWDJH � (OOH IURLVVH QRV VHQWLPHQWV

OH
V SOXV FKHUV � 1RXV QRXV UHIXVRQV GH SOXV HQ SOXV ¢ DGPHWWUH

TX
RQ SXLVVH PDUTXHU GHV OLPLWHV ¢ OD UDLVRQ HW OX
L

GLUH �

7X Q
LUDV SDV SOXV ORLQ � (W FH PRXYHPHQW QH GDWH SDV G
KLHU �

O
KLVWRLUH GH O
HVSULW KXPDLQ � F
HVW O
KLVWRLUH P¬PH GHV SURJUªV GH

OD OLEUH �SHQV«H � ,O HV
W

GRQF SX«ULO GH YRXORLU HQUD\HU XQ FR
X

UDQW TXH WRXW SURXYH LUU«VLVWLEOH � $ PRLQV TXH OH
V JUDQGHV

VRFL«W«V DFWXHOOHV QH VH G«FRPSRVHQW LUU«P«GLDEOHPHQW HW TXH

QRXV QH UHYHQLRQV DX[ SHWLWV JURXSHPHQWV VRFLDX[ G
DXWUHIRLV � � � �

� � � 4X
RQ QH VH P«SUHQQH SDV VXU QRWUH SHQV«H � 6DQV GRXWH � XQ MRXU YLHQ
GUD RX OH

V

VRFL«W«V DFWXHOOHV PRXUURQW � HOOHV VH G«FRPSRVHURQW GRQF HQ
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F
HVW � ¢ �GLUH � ¢ PRLQV TXH O
KXPDQLW« QH UHWRXUQH ¢ VRQ SRLQW GH
G«SDUW� OH

V UHOLJLRQV QH SRXUURQW SOXV H[HUFHU G
HPSLUH WUªV

«WHQGX QL WUªV SURIRQG VXU OH
V

FRQVFLHQFHV � &H Q
HVW SDV ¢ GLUH
TX
LO QH V
HQ IRQGHUD SDV GH QRXYHOOHV � 0DLV OH

V

VHXOHV YLDEOHV
VHURQW FHOOHV TXL IHURQW DX GURLW G
H[DPHQ � ¢ O
LQLWLDWLYH LQGLYL
GXHOOH � SOXV GH SODFH HQFRUH TXH OH

V

VHFWHV P¬PH OH
V SOXV OLE«

UDOHV GX SURWHVWDQWLVPH � (OOHV QH VDXUDLHQW GRQF DYRLU VXU OHXUV
PHPEUHV OD IRUWH DFWLRQ TXL VHUDLW LQGLVSHQVDEOH SRXU PHWWUH
REVWDFOH DX VXLFLGH �

6L G
DVVH] QRPEUHX[ «FULYDLQV RQW YX GDQV OD UHOLJLRQ O
XQLTXH

UHPªGH DX PDO � F
HVW TX
LOV VH VRQW P«SULV VXU OH
V RULJLQHV GH VRQ

SRXYRLU � ,OV OD IRQW WHQLU SUHVTXH WRXW HQWLªUH GDQV XQ FHUWDLQ
QRPEUH GH KDXWHV SHQV«HV HW GH QREOHV PD[LPHV GRQW OH UDWLR
QDOLVPH � HQ VRPPH � SRXUUDLW V
DFFRPPRGHU HW TX
LO VXIILUDLW � SHQ

VHQW � LOV � GH IL[HU GDQV OH FĕXU HW GDQV O
HVSULW GHV KRPPHV SRXU
SU«YHQLU OH

V

G«IDLOODQFHV � 0DLV F
HVW VH WURPSHU HW VXU FH TX
L

IDLW
O
HVVHQFH GH OD UHOLJLRQ HW VXUWRXW VXU OH

V
FDXVHV GH O
LPPXQLW«

TX
HOOH D SDUIRLV FRQI«U«H FRQWUH OH VXLFLGH � &H SULYLOªJH � HQ HI

IH
W

� QH OX
L

YHQDLW SDV GH FH TX
HOOH HQWUHWHQDLW FKH] O
KRPPH MH

QH VDLV TXHO YDJXH VHQWLPHQW G
XQ DX GHO¢ SOXV RX PRLQV P\V
W«ULHX[ � PDLV GH OD IRUWH HW PLQXWLHXVH GLVFLSOLQH ¢ ODTXHOOH HOOH
VRXPHWWDLW OD FRQGXLWH HW OD SHQV«H � 4XDQG HOOH Q
HVW SOXV TX
XQ

LG«DOLVPH V\PEROLTXH � TX
XQH SKLORVRSKLH WUDGLWLRQQHOOH � PDLV
GLVFXWDEOH HW SOXV RX PRLQV «WUDQJªUH ¢ QRV RFFXSDWLRQV TXRWL
GLHQQHV � LO HVW GLIILFLOH TX
HOOH DL

W

VXU QRXV EHDXFRXS G
LQIOXHQFH �

8Q 'LHX TXH VD PDMHVW« UHOªJXH KRUV GH O
XQLYHUV HW GH WRXW FH

TXL HV
L

WHPSRUHO � QH VDXUDLW VHUYLU GH EXW ¢ QRWUH DFWLYLW« WHP
SRUHOOH TXL VH WURXYH DLQVL VDQV REMHFWLI � ,O \ D GªV ORUV WURS GH

FKRVHV TXL VRQW VDQV UDSSRUWV DYHF OXL � SRXU TX
LO VXIILVH ¢ GRQ
QHU XQ VHQV ¢ OD YLH � (Q QRXV DEDQGRQQDQW OH PRQGH � FRPPH
LQGLJQH GH OXL � LO QRXV ODLVVH � GX P¬PH FRXS � DEDQGRQQ«V ¢ QRXV

JURXSHV SOXV SHWLWV � 6HXOHPHQW � VL O
RQ LQGXLW O
DYHQLU G
DSUªV OH SDVV« � FH
W

«WDW

QH VHUD TXH SURYLVRLUH � FH
V

JURXSHV SDUWLHOV VHURQW OD PDWLªUH GH VRFL«W«V QRQ
YHOOHV � EHDXFRXS SOXV YDVWHV TXH FHOOHV G
DXMRXUG
KXL � (QFRUH SHXW � RQ SU«
YRLU TX
LOV VHURQW HX[ �P¬PHV EHDXFRXS SOXV YDVWHV TXH FHX[ GRQW OD U«XQLRQ

D IRUP« OHV VRFL«W«V DFWXHOOHV �



��� /( 68,&,'( �

PªPHV SRXU WRXW FH TXL UHJDUGH OD YLH GX PRQGH � &H Q
HVW
SDV DYHF GHV P«GLWDWLRQV VXU OH

V P\VWªUHV TXL QRXV HQWRXUHQW �

FH Q
HVW P¬PH SDV DYHF OD FUR\DQFH HQ XQ ªWUH WRXW �SXLVVDQW � PDLV
LQILQLPHQW «ORLJQ« GH QRXV HW DXTXHO QRXV Q
DXURQV GH FRPSWHV

¢ UHQGUH TXH GDQV XQ DYHQLU LQG«WHUPLQ« � TX
RQ SHXW HPS¬FKHU

OH
V

KRPPHV GH VH G«SUHQGUH GH O
H[LVWHQFH � (Q XQ PRW � QRXV QH

VRPPHV SU«VHUY«V GX VXLFLGH «JR±VWH TXH GDQV OD PHVXUH R» QRXV

VRPPHV VRFLDOLV«V � PDLV OH
V UHOLJLRQV QH SHXYHQW QRXV VRFLDOLVHU

TXH GDQV OD PHVXUH R» HOOHV QRXV UHWLUHQW OH GURLW DX OLEUH H[D
PHQ � 2

U
� HOOHV Q
RQW SOXV HW � VHORQ WRXWH YUDLVHPEODQFH � Q
DXURQW

SOXV MDPDLV VXU QRXV DVVH] G
DXWRULW« SRXU REWHQLU GH QRXV XQ

WH
O

VDFULILFH � &H Q
HVW GRQF SDV VXU HOOHV TXH O
RQ SHXW FRPSWHU
SRXU HQGLJXHU OH VXLFLGH � 6L � G
DLOOHXUV � FHX[ TXL YRLHQW GDQV XQH
UHVWDXUDWLRQ UHOLJLHXVH O
XQLTXH PR\HQ GH QRXV JX«ULU «WDLHQW
FRQV«TXHQWV DYHF HX[ �P¬PHV � F
HVW GHV UHOLJLRQV OH

V SOXV DU
FKD±TXHV TX
LOV GHYUDLHQW U«FODPHU OH U«WDEOLVVHPHQW � &DU OH

MXGD±VPH SU«VHUYH PLHX[ GX VXLFLGH TXH OH FDWKROLFLVPH HW OH

FDWKROLFLVPH TXH OH SURWHVWDQWLVPH � (W SRXUWDQW� F
HVW OD UHOLJLRQ
SURWHVWDQWH TXL HV

W
OD SOXV G«JDJ«H GHV SUDWLTXHV PDW«ULHOOHV � OD

SOXV LG«DOLVWH SDU FRQV«TXHQW � /H MXGD±VPH � DX FRQWUDLUH � PDO
JU« VRQ JUDQG U´OH KLVWRULTXH � WLHQW HQFRUH SDU ELHQ GHV F¶W«V

DX[ IRUPHV UHOLJLHXVHV OH
V SOXV SULPLWLYHV � 7DQW LO HV
W

YUDL TXH

OD VXS«ULRULW« PRUDOH HW LQWHOOHFWXHOOH GX GRJPH Q
HVW SRXU ULHQ
GDQV O
DFWLRQ TX
LO SHXW DYRLU VXU OH VXLFLGH �

5HVWH OD IDPLOOH GRQW OD YHUWX SURSK\ODFWLTXH Q
HVW SDV GRX

WHXVH � 0DLV FH VHUDLW XQH LOOXVLRQ GH FURLUH TX
LO VXIILUD GH GLPL
QXHU OH QRPEUH GHV F«OLEDWDLUHV SRXU DUU¬WHU OH G«YHORSSHPHQW

GX VXLFLGH � &DU � VL OH
V «SRX[ RQW XQH PRLQGUH WHQGDQFH ¢ VH WXHU �

FHWWH WHQGDQFH HOOH �P¬PH YD HQ DXJPHQWDQW DYHF OD P¬PH U«JX

ODULW« HW VHORQ OH
V

P¬PHV SURSRUWLRQV TXH FHOOH GHV F«OLEDWDLUHV �

'
H

���� ¢ ���� � OH
V

VXLFLGHV G
«SRX[ RQW FU» GH �� ��� ������
FDV DX OLHX GH ����� � � OH

V

VXLFLGHV GH F«OLEDWDLUHV GH �� ��� VHX
OHPHQW � ����� FDV DX OLHX GH ����� � � (Q ������� � G
DSUªV OHV
FDOFXOV GH %HUWLOORQ � OH WDX[ GHV SUHPLHUV «WDLW GH ��� SRXU XQ

PLOOLRQ � LO «WDLW GH ��� HQ ���� � DYHF XQH DXJPHQWDWLRQ GH �� ��� �

3HQGDQW OH P¬PH WHPSV � OH WDX[ GHV F«OLEDWDLUHV QH V
«OHYDLW SDV
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,W

EHDXFRXS SOXV � LO SDVVDLW GH ��� ¢ ��� � DYHF XQ DFFURLVVHPHQW

GH �� ��� � /
DJJUDYDWLRQ TXL V
HVW SURGXLWH DX FRXUV GX VLªFOH

HV
W

GRQF LQG«SHQGDQWH GH O
«WDW FLYLO �

&
HVW TXH � HQ HIIHW � LO V
HVW SURGXLW GDQV OD FRQVWLWXWLRQ GH OD

IDPLOOH GHV FKDQJHPHQWV TXL QH OX
L SHUPHWWHQW SOXV G
DYRLU OD

P¬PH LQIOXHQFH SU«VHUYDWULFH TX
DXWUHIRLV � 7DQGLV TXH � MDGLV �

HOOH PDLQWHQDLW OD SOXSDUW GH VHV PHPEUHV GDQV VRQ RUELWH GHSXLV

OHXU QDLVVDQFH MXVTX
¢ OHXU PRUL HW IRUPDLW XQH PDVVH FRPSDFWH �

LQGLYLVLEOH � GRX«H G
XQH VRUWH GH S«UHQQLW« � HOOH Q
D SOXV DXMRXU
G
KXL TX
XQH GXU«H «SK«PªUH � $ SHLQH HV

W
� HOOH FRQVWLWX«H TX
HOOH

VH GLVSHUVH � 'ªV TXH OH
V

HQIDQWV VRQW PDW«ULHOOHPHQW «OHY«V � LOV

YRQW WUªV VRXYHQW SRXUVXLYUH OHXU «GXFDWLRQ DX GHKRUV � VXUWRXW �

GªV TX
LOV VRQW DGXOWHV � F
HVW SUHVTXH XQH UªJOH TX
LOV V
«WDEOLV
VHQW ORLQ GH OHXUV SDUHQWV � HW OH IR\HU UHVWH YLGH � 2

Q SHXW GRQF
GLUH TXH � SHQGDQW OD PDMHXUH SDUWLH GX WHPSV � OD IDPLOOH VH U«

GXLW PDLQWHQDQW DX VHXO FRXSOH FRQMXJDO HW QRXV VDYRQV TX
LO
DJLW IDLEOHPHQW VXU OH VXLFLGH � 3DU VXLWH � WHQDQW PRLQV GH SODFH

GDQV OD YLH � HOOH QH OX
L

VXIILW SOXV FRPPH EXW � &H Q
HVW FHUWDLQH
PHQW SDV TXH QRXV FK«ULVVLRQV PRLQV QRV HQIDQWV � PDLV F
HVW
TX
LOV VRQW P¬O«V G
XQH PDQLªUH PRLQV «WURLWH HW PRLQV FRQWLQXH

¢ QRWUH H[LVWHQFH TXL � SDU FRQV«TXHQW � D EHVRLQ GH TXHOTXH DXWUH
UDLVRQ G
¬WUH � 3DUFH TX
LO QRXV IDXW YLYUH VDQV HX[ � LO QRXV IDXW
ELHQ DXVVL DWWDFKHU QRV SHQV«HV HW QRV DFWLRQV ¢ G
DXWUHV REMHWV �
0DLV VXUWRXW � F
HVW OD IDPLOOH FRPPH ¬WUH FROOHFWLI TXH FHWWH

GLVSHUVLRQ S«ULRGLTXH U«GXLW ¢ ULHQ � $XWUHIRLV � OD VRFL«W« GRPHV
WLTXH Q
«WDLW SDV VHXOHPHQW XQ DVVHPEODJH G
LQGLYLGXV � XQLV
HQWUH HX[ SDU GHV OLHQV G
DIIHFWLRQ PXWXHOOH � PDLV F
«WDLW DXVVL

OH JURXSH OX
L

� P¬PH � GDQV VRQ XQLW« DEVWUDLWH HW LPSHUVRQQHOOH �

&
«WDLW OH QRP K«U«GLWDLUH DYHF WRXV OHV VRXYHQLUV TX
LO UDSSHODLW �

OD PDLVRQ IDPLOLDOH � OH FKDPS GHV D±HX[ � OD VLWXDWLRQ HW OD U«SX
WDWLRQ WUDGLWLRQQHOOHV � HWF� 7RXW FHOD WHQG ¢ GLVSDUDLWUH � 8QH VR

FL«W« TXL VH GLVVRXW ¢ FKDTXH LQVWDQW SRXU VH UHIRUPHU VXU G
DX
WUHV SRLQWV � PDLV GDQV GHV FRQGLWLRQV WRXWHV QRXYHOOHV HW DYHF

GH WRXW DXWUHV «O«PHQWV � Q
D SDV DVVH] GH FRQWLQXLW« SRXU VH

IDLUH XQH SK\VLRQRPLH SHUVRQQHOOH � XQH KLVWRLUH TXL OX
L

VRLW
SURSUH HW ¢ ODTXHOOH SXLVVHQW V
DWWDFKHU VHV PHPEUHV � 6L GRQF

�

'85.,6, � ��
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OH
V

KRPPHV GH UHPSODFHQW SDV FHW DQFLHQ REMHFWLI GH OHXU DFWLYLW«

¢ PHVXUH TX
LO VH G«UREH ¢ HX[ � LO HV
W

LPSRVVLEOH TX
LO QH VH SUR
GXLVH SDV XQ JUDQG YLGH GDQV O
H[LVWHQFH �

&HWWH FDXVH QH PXOWLSOLH SDV VHXOHPHQW OH
V

VXLFLGHV G
«SRX[ �

PDLV DXVVL FHX[ GHV F«OLEDWDLUHV � &DU FHW «WDW GH OD IDPLOOH REOLJH

OH
V MHXQHV JHQV ¢ TXLWWHU OHXU IDPLOOH QDWDOH DYDQW TX
LOV QH

VRLHQW HQ «WDW G
HQ IRQGHU XQH � F
HVW HQ SDUWLH SRXU FHOWH UDLVRQ
TXH OH

V P«QDJHV G
XQH VHXOH SHUVRQQH GHYLHQQHQW WRXMRXUV SOXV

QRPEUHX[ HW QRXV DYRQV YX TXH FHW LVROHPHQW UHQIRUFH OD WH
Q

GDQFH DX VXLFLGH � (W SRXUWDQW � ULHQ QH VDXUDLW DUU¬WHU FH PRX
YHPHQW � $XWUHIRLV � TXDQG FKDTXH PLOLHX ORFDO «WDLW SOXV RX PRLQV
IHUP« DX[ DXWUHV SDU OH

V XVDJHV � OH
V

WUDGLWLRQV � SDU OD UDUHW«
GHV YRLHV GH FRPPXQLFDWLRQ � FKDTXH J«Q«UDWLRQ «WDLW IRUF«PHQW

UHWHQXH GDQV VRQ OLHX G
RULJLQH RX � WRXW DX PRLQV � QH SRXYDLW
SDV V
HQ «ORLJQHU EHDXFRXS � 0DLV � ¢ PHVXUH TXH FHV EDUULªUHV
V
DEDLVVHQW � TXH FHV PLOLHX[ SDUWLFXOLHUV VH QLYHOOHQW HW VH SHUGHQW

OH
V

XQV GDQV OH
V

DXWUHV � LO HVW LQ«YLWDEOH TXH OH
V LQGLYLGXV VH

U«SDQGHQW � DX JU« GH OHXUV DPELWLRQV HW DX PLHX[ GH OHXUV LQW«

U¬WV � GDQV OH
V HVSDFHV SOXV YDVWHV TXL OHXU VRQW RXYHUWV � $XFXQ

DUWLILFH QH VDXUDLW GRQF PHWWUH REVWDFOH ¢ FHW HVVDLPDJH Q«FHV
VDLUH HW UHQGUH ¢ OD IDPLOOH O
LQGLYLVLELOLW« TXL IDLVDLW VD IRUFH �

,,, �

/H PDO VHUDLW � LO GRQF LQFXUDEOH " 2
Q SRXUUDLW OH FURLUH DX SUH

PLHU DERUG SXLVTXH � GH WRXWHV OH
V

VRFL«W«V GRQW QRXV DYRQV «OD

EO
L SU«F«GHPPHQW O
KHXUHXVH LQIOXHQFH � LO Q
HQ HV
W

DXFXQH TXL

QRXV SDUDLVVH HQ «WDW G
\ DSSRUWHU XQ Y«ULWDEOH UHPªGH � 0DLV
QRXV DYRQV PRQWU« TXH VL OD UHOLJLRQ � OD IDPLOOH � OD SDWULH SU«

VHUYHQW GX VXLFLGH «JR±VWH � OD FDXVH Q
HQ GRLW SDV ¬WUH FKHUFK«H
GDQV OD QDWXUH VS«FLDOH GHV VHQWLPHQWV TXH FKDFXQH PHW HQ MHX �

0DLV HOOHV GRLYHQW WRXWHV FHWWH YHUWX » FH IDLW J«Q«UDO TX
HOOHV
VRQW GHV VRFL«W«V HW HOOHV QH O
RQW TXH GDQV OD PHVXUH R» HOOHV
VRQW GHV VRFL«W«V ELHQ LQW«JU«HV � F
HVW � ¢ � GLUH VDQV H[F«V QL GDQV
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XQ VHQV QL GDQV O
DXWUH � 8Q WRXW DXWUH JURXSH SHXW GRQF DYRLU

OD P¬PH DFWLRQ � SRXUYX TX
LO DL
W

OD P¬PH FRK«VLRQ � 2
U

� HQ

GHKRUV GH OD VRFL«W« FRQIHVVLRQQHOOH � IDPLOLDOH � SROLWLTXH � LO HQ

HVW XQH DXWUH GRQW LO Q
D SDV «W« MXVTX
¢ SU«VHQW TXHVWLRQ � F
HVW
FHOOH TXH IRUPHQW � SDU OHXU DVVRFLDWLRQ � WRXV OH

V

WUDYDLOOHXUV GX

P¬PH RUGUH � WRXV OH
V FRRS«UDWHXUV GH OD P¬PH IRQFWLRQ � F
HVW

OH JURXSH SURIHVVLRQQHO RX OD FRUSRUDWLRQ �

4X
HOOH VRLW DSWH ¢ MRXHU FH U¶OH � F
HVW FH TXL UHVVRUW GH VD G«

ILQLWLRQ � 3XLVTX
HOOH HV
W

FRPSRV«H G
LQGLYLGXV TXL VH OLYUHQW DX[
P¬PHV WUDYDX[ HW GRQW OH

V

LQW«U¬WV VRQW VROLGDLUHV RX P¬PH
FRQIRQGXV � LO Q
HVW SDV GH WHUUDLQ SOXV SURSLFH ¢ OD IRUPDWLRQ
G
LG«HV HW GH VHQWLPHQWV VRFLDX[ � /
LGHQWLW« G
RULJLQH � GH FXO
WXUH � G
RFFXSDWLRQV IDLW GH O
DFWLYLW« SURIHVVLRQQHOOH OD SOXV ULFKH
PDWLªUH SRXU XQH YLH FRPPXQH � 'X UHVWH � OD FRUSRUDWLRQ D

W«PRLJQ« GDQV OH SDVV« TX
HOOH «WDLW VXVFHSWLEOH G
¬WUH XQH SHU
VRQQDOLW« FROOHFWLYH � MDORXVH � P¬PH ¢ O
H[FªV � GH VRQ DXWRQRPLH

HW GH VRQ DXWRULW« VXU VHV PHPEUHV � LO Q
HVW GRQF SDV GRXWHX[
TX
HOOH QH SXLVVH ¬WUH SRXU HX[ XQ PLOLHX PRUDO � ,O Q
\ D SDV GH

UDLVRQ SRXU TXH O
LQW«U¬W FRUSRUDWLI Q
DFTXLªUH SDV DX[ \HX[ GHV

WUDYDLOOHXUV FH FDUDFWªUH UHVSHFWDEOH HW FHWWH VXSU«PDWLH TXH

O
LQW«U¬W VRFLDO D WRXMRXUV SDU UDSSRUW DX[ LQW«U¬WV SULY«V GDQV
XQH VRFL«W« ELHQ FRQVWLWX«H � '
XQ DXWUH F¶W« � OH JURXSH SURIHV
VLRQQHO D VXU WRXV OH

V

DXWUHV FH WULSOH DYDQWDJH TX
LO HVW GH WRXV

OH
V

LQVWDQWV � GH WRXV OH
V

OLHX[ HW TXH O
HPSLUH TX
LO H[HUFH V
«WHQG

¢ OD SOXV JUDQGH SDUWLH GH O
H[LVWHQFH � ,O Q
DJLW SDV VXU OH
V LQGL

YLGXV G
XQH PDQLªUH LQWHUPLWWHQWH FRPPH OD VRFL«W« SROLWLTXH �

PDLV LO HVW WRXMRXUV HQ FRQWDFW DYHF HX[ SDU FHOD VHXO TXH OD

IRQFWLRQ GRQW LO HVW O
RUJDQH HW ¢ ODTXHOOH LOV FROODERUHQW HVW WR
X

MRXUV HQ H[HUFLFH � ,O VXLW OHV WUDYDLOOHXUV SDUWRXW R» LOV VH WUDQV
SRUWHQW � FH TXH QH SHXW IDLUH OD IDPLOOH � (X TXHOTXH SRLQW TX
LOV
VRLHQW � LOV OH UHWURXYHQW TXL OH

V

HQWRXUH � OH
V UDSSHOOH ¢ OHXUV

GHYRLUV � OH
V

VRXWLHQW ¢ O
RFFDVLRQ � (QILQ � FRPPH OD YLH SURIHV�
VLRQQHOOH � F
HVW SUHVTXH WRXWH OD YLH � O
DFWLRQ FRUSRUDWLYH VH IDLW

VHQWLU VXU WRXW OH G«WDLO GH QRV RFFXSDWLRQV TXL VRQW DLQVL RULHQ
W«HV GDQV XQ VHQV FROOHFWLI � /D FRUSRUDWLRQ D GRQF WRXW FH TX
LO

IDXW SRXU HQFDGUHU O
LQGLYLGX � SRXU OH WLUHU GH VRQ «WDW G
LVROH
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PHQW PRUDO HW � «WDQW GRQQ«H O
LQVXIILVDQFH DFWXHOOH GHV DXWUHV
JURXSHV � HOOH HV

W

VHXOH ¢ SRXYRLU UHPSOLU FH
W

LQGLVSHQVDEOH RIILFH �

0DLV � SRXU TX
HOOH DL
W

FHWWH LQIOXHQFH � LO IDXW TX
HOOH VRLW RUJD
QLV«H VXU GH WRXW DXWUHV EDVHV TX
DXMRXUG
KXL � '
DERUG � LO HVW
HVVHQWLHO TXH � DX OLHX GH UHVWHU XQ JURXSH SULY« TXH OD OR

L

SHUPHW �

PDLV TXH O
�WDW LJQRUH � HOOH GHYLHQQH XQ RUJDQH G«ILQL HW UHFRQQX

GH QRWUH YL
H SXEOLTXH � 3DU O¢ � QRXV Q
HQWHQGRQV SDV GLUH TX
LO

IDLOOH Q«FHVVDLUHPHQW OD UHQGUH REOLJDWRLUH � PDLV FH TXL LPSRUWH �

F
HVW TX
HOOH VRLW FRQVWLWX«H GH PDQLªUH ¢ SRXYRLU MRXHU XQ U¶OH
VRFLDO � DX OLHX GH QH[SULPHU TXH GHV FRPELQDLVRQV GLYHUVHV
G
LQW«U¬WV SDUWLFXOLHUV � &H Q
HVW SDV WRXW � 3RXU TXH FH FDGUH

QH UHVWH SDV YLGH � LO IDXW \ G«SRVHU WRXV OH
V JHUPHV GH YL
H TXL

VRXW GH QDWXUH ¢ V
\ G«YHORSSHU � 3RXU TXH FH JURXSHPHQW QH

VRLW SDV XQH SXUH «WLTXHWWH � LO IDXW OX
L

DWWULEXHU GHV IRQFWLRQV

G«WHUPLQ«HV � HW LO \ HQ D TX
LO HV
W

� PLHX[ TXH WRXW DXWUH � HQ «WDW

GH UHPSOLU �

$FWXHOOHPHQW � OH
V

VRFL«W«V HXURS«HQQHV VRQW SODF«HV GDQV FHWWH
DOWHUQDWLYH RX GH ODLVVHU LUU«JOHPHQW«H OD YLH SURIHVVLRQQHOOH RX

GH OD U«JOHPHQWHU SDU O
LQWHUP«GLDLUH GH O
�WDW � FDU LO Q
HVW SDV
G
DXWUH RUJDQH FRQVWLWX« TXL SXLVVH MRXHU FH U¶OH PRG«UDWHXU �

0DLV O
�WDW HV
W

WURS ORLQ GH FHV PDQLIHVWDWLRQV FRPSOH[HV SRXU
WURXYHU OD IRUPH VS«FLDOH TXL FRQYLHQW ¢ FKDFXQH G
HOOHV � &
HVW
XQH ORXUGH PDFKLQH TXL Q
HVW IDLWH TXH SRXU GHV EHVRJQHV J«Q«
UDOHV HW VLPSOHV � 6RQ DFWLRQ � WRXMRXUV XQLIRUPH � QH SHXW SDV VH

SOLHU HW V
DMXVWHU ¢ O
LQILQLH GLYHUVLW« GHV FLUFRQVWDQFHV SDUWLFX
OLªUHV � ,O HQ U«VXOWH TX
HOOH HV

W

IRUF«PHQW FRPSUHVVLYH HW QLYH
OHXVH � 0DLV � G
XQ DXWUH F¶W« � QRXV VHQWRQV ELHQ TX
LO HV

W LPSRV
VLEOH GH ODLVVHU ¢ O
«WDW LQRUJDQLV« WRXWH OD YL

H TXL V
HVW DLQVL
G«JDJ«H � 9RLO¢ FRPPHQW � SDU XQH V«ULH G
RVFLOODWLRQV VDQV WHUPH �

QRXV SDVVRQV DOWHUQDWLYHPHQW G
XQH U«JOHPHQWDWLRQ DXWRULWDLUH �

TXH VRQ H[FªV GH ULJLGLW« UHQG LPSXLVVDQWH � ¢ XQH DEVWHQWLRQ
V\VW«PDWLTXH � TX

L
QH SHXW GXUHU ¢ FDXVH GH O
DQDUFKLH TX
HOOH SUR

YRTXH � 4X
LO V
DJLVVH GH OD GXU«H GX WUDYDLO RX GH O
K\JLªQH � RX

GHV VDODLUHV � RX GHV RHXYUHV GH SU«YR\DQFH HW G
DVVLVWDQFH � SDU
WRXW OHV ERQQHV YRORQW«V YLHQQHQW VH KHXUWHU ¢ OD P¬PH GLIIL
FXOW« � 'ªV TX
RQ HVVDLH G
LQVWLWXHU TXHOTXHV UªJOHV � HOOHV VH
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WURXYHQW ¬WUH LQDSSOLFDEOHV ¢ O
H[S«ULHQFH � SDUFH TX
HOOHV PDQ
TXHQW GH VRXSOHVVH � RX � GX PRLQV � HOOHV QH V
DSSOLTXHQW ¢ OD

PDWLªUH SRXU ODTXHOOH HOOHV VRQW IDLWHV TX
HQ OX
L

IDLVDQW YLROHQFH �

/D VHXOH PDQLªUH GH U«VRXGUH FHWWH DQWLQRPLH HVW GH FRQVWLWXHU
HQ GHKRUV GH O
�WDL � TXRLTXH VRXPLV ¢ VRQ DFWLRQ � XQ IDLVFHDX GH

IRUFHV FROOHFWLYHV GRQW O
LQIOXHQFH U«JXODWULFH SXLVVH V
H[HUFHU
DYHF SOXV GH YDUL«W« � 2

U
� QRQ VHXOHPHQW OH
V FRUSRUDWLRQV UHFRQ

VWLWX«HV VDWLVIRQW ¢ FHWWH FRQGLWLRQ � PDLV RQ QH YRLW SDV TXHOV

DXWUHV JURXSHV SRXUUDLHQW \ VDWLVIDLUH � &DU HOOHV VRQW DVVH] YRL
VLQHV GHV IDLWV � DVVH] GLUHFWHPHQW HW DVVH] FRQVWDPPHQW HQ FRQ
WDFW DYHF HX[ SRXU HQ VHQWLU WRXWHV OH

V

QXDQFHV � HW HOOHV GHYUDLHQW
¬WUH DVVH] DXWRQRPHV SRXU SRXYRLU HQ UHVSHFWHU OD GLYHUVLW« � &
HVW
GRQF ¢ HOOHV TX
LO DSSDUWLHQW GH SU«VLGHU ¢ FHV FDLVVHV G
DVVX
UDQFH � G
DVVLVWDQFH � GH UHWUDLWH GRQW WDQW GH ERQV HVSULWV VHQ
WHQW OH EHVRLQ � PDLV TXH O
RQ K«VLWH � QRQ VDQV UDLVRQ � ¢ UHPHWWUH
HQWUH OH

V

PDLQV G«M¢ VL SXLVVDQWHV HW VL PDOKDELOHV GH O
�WDW �

¢ HOOHV � «JDOHPHQW � GH U«JOHU OH
V

FRQIOLWV TXL V
«OªYHQW VDQV FHVVH

HQWUH OH
V

EUDQFKHV G
XQH P¬PH SURIHVVLRQ � GH IL[HU � PDLV G
XQH
PDQLªUH GLII«UHQWH VHORQ OHV GLII«UHQWHV VRUWHV G
HQWUHSULVHV � OHV
FRQGLWLRQV DX[TXHOOHV GRLYHQW VH VRXPHWWUH OH

V

FRQWUDWV SRXU
¬WUH MXVWHV � G
HPS¬FKHU � DX QRP GH O
LQW«U¬W FRPPXQ � OH

V

IRUWV
G
H[SORLWHU DEXVLYHPHQW OH

V

IDLEOHV � HWF� $ PHVXUH TXH OH WUDYDLO

VH GLYLVH � OH GURLW HW OD PRUDOH � WRXW HQ UHSRVDQW SDUWRXW VXU OH
V

P¬PHV SULQFLSHV J«Q«UDX[ � SUHQQHQW � GDQV FKDTXH IRQFWLRQ SDU
WLFXOLªUH � XQH IRUPH GLII«UHQWH � 2XWUH OH

V

GURLWV HW OH
V

GHYRLUV
TXL VRQW FRPPXQV ¢ WRXV OH

V

KRPPHV � LO \ HQ D TXL G«SHQGHQW

GHV FDUDFWªUHV SURSUHV ¢ FKDTXH SURIHVVLRQ HW OH QRPEUH HQ

DXJPHQWH DLQVL TXH O
LPSRUWDQFH ¢ PHVXUH TXH O
DFWLYLW« SURIHV

VLRQQHOOH VH G«YHORSSH HW VH GLYHUVLILH GDYDQWDJH � $ FKDFXQH GH

FHV GLVFLSOLQHV VS«FLDOHV � LO IDXW XQ RUJDQH «JDOHPHQW VS«FLDO
SRXU O
DSSOLTXHU HW OD PDLQWHQLU � '

H TXRL SHXW � LO ¬WUH IDLW � VLQRQ
GHV WUDYDLOOHXUV TXL FRQFRXUHQW ¢ OD P¬PH IRQFWLRQ "

9RLO¢ � ¢ JUDQGV WUDLWV � FH TXH GHYUDLHQW ¬WUH OH
V FRUSRUDWLRQV

SRXU TX
HOOHV SXVVHQW UHQGUH OH
V

VHUYLFHV TX
RQ HV
W

HQ GURLW G
HQ
DWWHQGUH � 6DQV GRXWH � TXDQG RQ FRQVLGªUH O
«WDW R» HOOHV VRQW

DFWXHOOHPHQW � RQ D TXHOTXH PDO ¢ VH UHSU«VHQWHU TX
HOOHV SXLVVHQW
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MDPDLV ¬WUH «OHY«HV ¢ OD GLJQLW« GH SRXYRLUV PRUDX[ � (OOHV VRQW �

HQ HIIHW � IRUP«HV G
LQGLYLGXV TXH ULHQ QH UDWWDFKH OH
V

XQV DX[
DXWUHV � TXL Q
RQW HQWUH HX[ TXH GHV UHODWLRQV VXSHUILFLHOOHV HW LQ
WHUPLWWHQWHV � TXL VRQW P¬PH GLVSRV«V ¢ VH WUDLWHU SOXW¶W HQ UL

YDX[ HW HQ HQQHPLV TX
HQ FRRS«UDWHXUV � 0DLV GX MRXU R» LOV DX
UDLHQW WDQW GH FKRVHV HQ FRPPXQ � R» OH

V UDSSRUWV HQWUH HX[ HW

OH JURXSH GRQW LOV IRQW SDUWLH VHUDLHQW ¢ FH SRLQW «WURLWV HW FRQWLQXV �

GHV VHQWLPHQWV GH VROLGDULW« QDLWUDLHQW TXL VRQW HQFRUH SUHVTXH

LQFRQQXV HW OD WHPS«UDWXUH PRUDOH GH FH PLOLHX SURIHVVLRQQHO �

DXMRXUG
KXL VL IURLG HW VL H[W«ULHXU ¢ VHV PHPEUHV � V
«OªYHUDLW
Q«FHVVDLUHPHQW � (W FHV FKDQJHPHQWV QH VH SURGXLUDLHQW SDV VHX

OHPHQW � FRPPH OH
V H[HPSOHV SU«F«GHQWV SRXUUDLHQW OH IDLUH FURLUH �

FKH] OH
V DJHQWV GH OD YL
H «FRQRPLTXH � ,O Q
HVW SDV GH SURIHVVLRQ

GDQV OD VRFL«W« TXL QH U«FODPH FHWWH RUJDQLVDWLRQ HW TXL QH VRLW
VXVFHSWLEOH GH OD UHFHYRLU � $LQVL OH WLVVX VRFLDO � GRQW OH

V

PDLOOHV
VRQW VL GDQJHUHXVHPHQW UHO¤FK«HV � VH UHVVHUUHUDLW HW V
DIIHUPLUDLW
GDQV WRXWH VRQ «WHQGXH �

&HWWH UHVWDXUDWLRQ � GRQW OH EHVRLQ VH IDLW XQLYHUVHOOHPHQW VHQ

WLU � D PDOKHXUHXVHPHQW FRQWUH HOOH OH PDXYDLV UHQRP TX
RQW

ODLVV« GDQV O
KLVWRLUH OH
V FRUSRUDWLRQV GH O
DQFLHQ U«JLPH � &H

SHQGDQW � OH IDLW TX
HOOHV RQW GXU« � QRQ VHXOHPHQW GHSXLV OH PR\HQ
¤JH � PDLV GHSXLV O
DQWLTXLW« JU«FR � ODWLQH � � � � Q


D
� W � LO SDV � SRXU

«WDEOLU TX
HOOHV VRQW LQGLVSHQVDEOHV � SOXV GH IRUFH SUREDQWH TXH
OHXU U«FHQWH DEURJDWLRQ Q
HQ SHXW DYRLU SRXU SURXYHU OHXU LQXWL
OLW« � 6L � VDXI SHQGDQW XQ VLªFOH � SDUWRXW R» O
DFWLYLW« SURIHVVLRQ
QHOOH D SULV TXHOTXH G«YHORSSHPHQW � HOOH V
HVW RUJDQLV«H FRUSR
UDWLYHPHQW � Q
HVW � LO SDV KDXWHPHQW YUDLVHPEODEOH TXH FHWWH RUJD

QLVDWLRQ HVW Q«FHVVDLUH HW TXH VL � LO \ D FHQW DQV � HOOH QH V
HVW
SOXV WURXY«H ¢ OD KDXWHXU GH VRQ U¶OH � OH UHPªGH «WDLW GH OD UH
GUHVVHU HW GH O
DP«OLRUHU � QRQ GH OD VXSSULPHU UDGLFDOHPHQW " ,O

HV
W

FHUWDLQ TX
HOOH DYDLW ILQ
L

SDU GHYHQLU XQ REVWDFOH DX[ SURJUªV

OH
V SOXV XUJHQWV � /D YLHLOOH FRUSRUDWLRQ � «WURLWHPHQW ORFDOH � IHU

P«H ¢ WRXWH LQIOXHQFH GX GHKRUV � «WDLW GHYHQXH XQ QRQ � VHQV GDQV

XQH QDWLRQ PRUDOHPHQW HW SROLWLTXHPHQW XQLIL«H � O
DXWRQRPLH

� � � /HV SUHPLHUV FROOªJHV G
DUWLVDQV UHPRQWHQW ¢ OD 5RPH UR\DOH � 9� 0DU
TXDUGW � 3ULYDW /HEHQ GHU 5RHPHU � ,, � S � � �
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H[FHVVLYH GRQW HOOH MRXLVVDLW HW TXL HQ IDLVDLW XQ �WDW GDQV O
�WDW �
QH SRXYDLW VH PDLQWHQLU � DORUV TXH O
RUJDQH JRXYHUQHPHQWDO �
«WHQGDQW GDQV WRXV OHV VHQV VHV UDPLILFDWLRQV � VH VXERUGRQQDLW
GH SOXV HQ SOXV WRXV OH

V RUJDQHV VHFRQGDLUHV GH OD VRFL«W« � ,O IDO
ODLW GRQF «ODUJLU OD EDVH VXU ODTXHOOH UHSRVDLW O
LQVWLWXWLRQ HW OD

UDWWDFKHU ¢ O
HQVHPEOH GH OD YLH QDWLRQDOH � 0DLV VL � DX OLHX GH

UHVWHU LVRO«HV � OH
V FRUSRUDWLRQV VLPLODLUHV GHV GLII«UHQWHV ORFDOLW«V

DYDLHQW «W« UHOL«HV OHV XQHV DX[ DXWUHV GH PDQLªUH ¢ IRUPHU XQ

P¬PH V\VWªPH � VL WRXV FHV V\VWªPHV DYDLHQW «W
«

VRXPLV ¢ O
DF
WLRQ J«Q«UDOH GH O
�WDW HW HQWUHWHQXV DLQVL GDQV XQ SHUS«WXHO VHQ
WLPHQW GH OHXU VROLGDULW« � OH GHVSRWLVPH GH OD URXWLQH HW O
«JR±VPH
SURIHVVLRQQHO VH VHUDLHQW UHQIHUP«V GDQV GH MXVWHV OLPLWHV � /D

WUDGLWLRQ � HQ HIIHW � QH VH PDLQWLHQW SDV DXVVL IDFLOHPHQW LQYD
ULDEOH GDQV XQH YDVWH DVVRFLDWLRQ � U«SDQGXH VXU XQ LPPHQVH
WHUULWRLUH � TXH GDQV XQH SHWLWH FRWHULH TXL QH G«SDVVH SDV O
HQ
FHLQWH G
XQH YLOOH � � � � HQ P¬PH WHPSV � FKDTXH JURXSH SDUWLFXOLHU

HV
W

PRLQV HQFOLQ ¢ QH YRLU HW ¢ QH SRXUVXLYUH TXH VRQ LQW«U¬W
SURSUH � XQH IRLV TX
LO HV

W
HQ UDSSRUWV VXLYLV DYHF OH FHQWUH GLUHF

WHXU GH OD YLH SXEOLTXH � &
HVW P¬PH ¢ FHWWH VHXOH FRQGLWLRQ TXH

OD SHQV«H GH OD FKRVH FRPPXQH SRXUUDLW ¬WUH WHQXH HQ «YHLO GDQV

OH
V

FRQVFLHQFHV DYHF XQH VXIILVDQWH FRQWLQXLW« � &DU � FRPPH OHV
FRPPXQLFDWLRQV VHUDLHQW DORUV LQLQWHUURPSXHV HQWUH FKDTXH RU
JDQH SDUWLFXOLHU HW OH SRXYRLU FKDUJ« GH UHSU«VHQWHU OH

V

LQW«U¬WV
J«Q«UDX[ � OD VRFL«W« QH VH UDSSHOOHUDLW SOXV VHXOHPHQW DX[ LQGL
YLGXV G
XQH PDQLªUH LQWHUPLWWHQWH RX YDJXH � QRXV OD VHQWLULRQV
SU«VHQWH GDQV WRXW OH FRXUV GH QRWUH YLH TXRWLGLHQQH � 0DLV HQ

UHQYHUVDQW FH TXL H[LVWDLW VDQV ULHQ PHWWUH ¢ OD SODFH � RQ Q
D IDLW
TXH VXEVWLWXHU � ¢ O
«JR±VPH FRUSRUDWLI � O
«JR±VPH LQGLYLGXHO TXL

HV
W

SOXV GLVVROYDQW HQFRUH � 9RLO¢ SRXUTXRL � GH WRXWHV OH
V GHVWUXF

WLRQV TXL VH VRQW DFFRPSOLHV ¢ FHWWH «SRTXH � FHOOH � O¢ HV
W

OD VHXOH
TX
LO IDLOOH UHJUHWWHU � (Q GLVSHUVDQW OH

V

VHXOV JURXSHV TXL SXV

VHQW UDOOLHU DYHF FRQVWDQFH OH
V

YRORQW«V LQGLYLGXHOOHV � QRXV DYRQV
EULV« GH QRV SURSUHV PDLQV O
LQVWUXPHQW G«VLJQ« GH QRWUH U«RU
JDQLVDWLRQ PRUDOH �

� � � 9RLU OH
V

UDLVRQV GDQV QRWUH 'LYLVLRQ GX WUDYDLO VRFLDO � /� ,, � FK � ,,, �

QRWDPPHQW � S � ��� HW VXLY �
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0DLV FH Q
HVW SDV VHXOHPHQW OH VXLFLGH «JR±VWH TXL VHUDLW FRP
EDWWX GH FHWWH PDQLªUH � 3URFKH SDUHQW GX SU«F«GHQW� OH VXLFLGH
DQRPLTXH HV

W

MXVWLFLDEOH GX P¬PH WUDLWHPHQW � /
DQRPLH YLHQW �

HQ HIIHW � GH FH TXH � VXU FHUWDLQV SRLQWV GH OD VRFL«W« � LO \ D PDQ
TXH GH IRUFHV FROOHFWLYHV � F
HVW � ¢ �GLUH GH JURXSHV FRQVWLWX«V SRXU
U«JOHPHQWHU OD YLH VRFLDOH � (OOH U«VXOWH GRQF HQ SDUWLH GH FH

P¬PH «WDW GH G«VDJU«JDWLRQ G
R» SURYLHQW DXVVL OH FRXUDQW
«JR±VWH � 6HXOHPHQW � FHWWH P¬PH FDXVH SURGXLW GHV HIIHWV GLII«UHQWV
VHORQ VR

Q SRLQW G
LQFLGHQFH � VXLYDQW TX
HOOH DJLW VXU OH
V

IRQFWLRQV
DFWLYHV HW SUDWLTXHV RX VXU OH

V

IRQFWLRQV UHSU«VHQWDWLYHV � (OOH
HQILªYUH HW HOOH H[DVSªUH OH

V SUHPLªUHV � HOOH G«VRULHQWH HW HOOH
G«FRQFHUWH OHV VHFRQGHV � /H UHPªGH HVW GRQF OH P¬PH GDQV O
DQ

HW O
DXWUH FDV � (W HQ HIIHW � RQ D SX YRLU TXH OH SULQFLSDO U¶OH GHV
FRUSRUDWLRQV VHUDLW � GDQV O
DYHQLU FRPPH GDQV OH SDVV« � GH U«JOHU

OH
V

IRQFWLRQV VRFLDOHV HW � SOXV VS«FLDOHPHQW � OH
V

IRQFWLRQV «FRQR
PLTXHV � GH OH

V

WLUHU � SDU FRQV«TXHQW � GH O
«WDW G
LQRUJDQLVDWLRQ R»

HOOHV VRQW PDLQWHQDQW � 7RXWHV OH
V

IRLV TXH OH
V

FRQYRLWLVHV H[FLW«HV
WHQGUDLHQW ¢ QH SOXV UHFRQQDLWUH GH ERUQHV � FH VHUDLW ¢ OD FRUSR

UDWLRQ TX
LO DSSDUWLHQGUDLW GH IL[HU OD SDUW TXL GRLW «TXLWDEOHPHQW

UHYHQLU ¢ FKDTXH RUGUH GH FRRS«UDWHXUV � 6XS«ULHXUH ¢ VHV PHP
EUHV � HOOH DXUDLW WRXWH O
DXWRULW« Q«FHVVDLUH SRXU U«FODPHU G
HX[

OH
V

VDFULILFHV HW OH
V

FRQFHVVLRQV LQGLVSHQVDEOHV HW OHXU LPSRVHU

XQH UªJOH � (Q REOLJHDQW OH
V SOXV IRUWV ¢ Q
XVHU GH OHXU IRUFH TX
D

YHF PHVXUH � HQ HPS¬FKDQW OH
V SOXV IDLEOHV G
«WHQGUH VDQV ILQ

OHXUV UHYHQGLFDWLRQV � HQ UDSSHODQW OH
V

XQV HW OH
V

DXWUHV DX VHQ
WLPHQW GH OHXUV GHYRLUV U«FLSURTXHV HW GH O
LQW«U¬W J«Q«UDO � HQ
U«JODQW � GDQV FHUWDLQV FDV � OD SURGXFWLRQ GH PDQLªUH ¢ HPS¬FKHU
TX
HOOH QH G«J«QªUH HQ XQH ILªYUH PDODGLYH � HOOH PRG«UHUDLW OH

V

SDVVLRQV OHV XQHV SDU OH
V

DXWUHV HW � OHXU DVVLJQDQW GHV OLPLWHV �

HQ SHUPHWWUDLW O
DSDLVHPHQW � $LQVL V
«WDEOLUDLW XQH GLVFLSOLQH PR
UDOH � G
XQ JHQUH QRXYHDX � VDQV ODTXHOOH WRXWHV OH

V

G«FRXYHUWHV

GH OD VFLHQFH HW WRXV OH
V SURJUªV GX ELHQ � ¬WUH QH SRXUURQW MDPDLV

IDLUH TXH GHV P«FRQWHQWV �

2
Q

QH YRLW SDV GDQV TXHO DXWUH PLOLHX FHWWH OR
L

GH MXVWLFH GLV
WULEXWLYH � VL XUJHQWH � SRXUUDLW V
«ODERUHU QL SDU TXHO DXWUH RU

JDQH HOOH SRXUUDLW V
DSSOLTXHU � /D UHOLJLRQ TXL � MDGLV � V
«WDLW � HQ
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SDUWLH � DFTXLWW«H GH FH U¶OH � \ VHUDLW PDLQWHQDQW LPSURSUH � &DU
OH SULQFLSH Q«FHVVDLUH GH OD VHXOH U«JOHPHQWDWLRQ ¢ ODTXHOOH HOOH
SXLVVH VRXPHWWUH OD YL

H «FRQRPLTXH � F
HVW OH P«SULV GH OD UL

FKHVVH � 6L HOOH H[KRUWH OHV ILGªOHV ¢ VH FRQWHQWHU GH OHXU VRUW �

F
HVW HQ YHUWX GH FHWWH LG«H TXH QRWUH FRQGLWLRQ WHUUHVWUH HVW LQ

GLII«UHQWH ¢ QRWUH VDOXW � 6L HOOH HQVHLJQH TXH QRWUH GHYRLU HV
W

G
DFFHSWHU GRFLOHPHQW QRWUH GHVWLQ«H WHOOH TXH OH
V

FLUFRQVWDQFHV
O
RQW IDLWH � F
HVW DILQ GH QRXV DWWDFKHU WRXW HQWLHUV ¢ GHV ILQV
SOXV GLJQHV GH QRV HIIRUWV � HW F
HVW SRXU FHWWH P¬PH UDLVRQ TXH �

G
XQH PDQLªUH J«Q«UDOH � HOOH UHFRPPDQGH OD PRG«UDWLRQ GDQV OH
V

G«VLUV � 0DLV FHWWH U«VLJQDWLRQ SDVVLYH HV
W

LQFRQFLOLDEOH DYHF OD

SODFH TXH OH
V

LQW«U¬WV WHPSRUHOV RQW PDLQWHQDQW SULVH GDQV O
H[LV
WHQFH FROOHFWLYH � /D GLVFLSOLQH GRQW LOV RQW EHVRLQ GRLW DYRLU
SRXU REMHW � QRQ GH OH

V UHO«JXHU DX VHFRQG SODQ HW GH OH
V

U«GXLUH

DXWDQW TXH SRVVLEOH � PDLV GH OHXU GRQQHU XQH RUJDQLVDWLRQ TXL

VRLW HQ UDSSRUW DYHF OHXU LPSRUWDQFH � /H SUREOªPH HVW GHYHQX
SOXV FRPSOH[H � HW VL FH Q
HVW SDV XQ UHPªGH TXH GH O¤FKHU OD

EULGH DX[ DSS«WLWV � SRXU OH
V

FRQWHQLU � LO QH VXIILW SOXV GH OH
V

FRPSULPHU � 6L OH
V

GHUQLHUV G«IHQVHXUV GHV YLHLOOHV WK«RULHV «FR

QRPLTXHV RQW OH WRUW GH P«FRQQD°WUH TX
XQH UªJOH HV
W

Q«FHV
VDLUH DXMRXUG
KXL FRPPH DXWUHIRLV � OH

V DSRORJLVWHV GH O
LQVWLWX
WLRQ UHOLJLHXVH RQW OH WRUW GH FURLUH TXH OD UªJOH G
DXWUHIRLV SXLVVH

¬WUH HIILFDFH DXMRXUG
KXL � &
HVW P¬PH VRQ LQHIILFDFLW« DFWXHOOH TXL
HVW OD FDXVH GX PDO �

&HV VROXWLRQV IDFLOHV VRQW VDQV UDSSRUW DYHF OH
V

GLIILFXOW«V GH

OD VLWXDWLRQ � 6DQV GRXWH � LO Q

\

D TX
XQH SXLVVDQFH PRUDOH TX
L

SXLVVH IDLUH OD OR
L

DX[ KRPPHV � PDLV HQFRUH IDXW � LO TX
HOOH VRLW
DVVH] P¬O«H DX[ FKRVHV GH FH PRQGH SRXU SRXYRLU OH

V

HVWLPHU

¢ OHXU Y«ULWDEOH YDOHXU � /H JURXSH SURIHVVLRQQHO SU«VHQWH FH

GRXEOH FDUDFWªUH � 3DUFH TX
LO HV
W

XQ JURXSH � LO GRPLQH G
DVVH]
KDXW OH

V LQGLYLLOXV SRXU PHWWUH GHV ERUQHV ¢ OHXUV FRQYRLWLVHV �

PDLV LO YL
W WURS GH OHXU YLH SRXU QH SDV V\PSDWKLVHU DYHF OHXUV

EHVRLQV � ,O UHVWH YUDL � G
DLOOHXUV � TXH O
(WDW D � OX
L

DXVVL � GHV IRQH
WLRQV LPSRUWDQWHV ¢ UHPSOLU � /XL VHXO SHXW RSSRVHU DX SDUWLFX
ODULVPH GH FKDTXH FRUSRUDWLRQ OH VHQWLPHQW GH O
XWLOLW« J«Q«UDOH

HW OH
V

Q«FHVVLW«V GH O
«TXLOLEUH RUJDQLTXH � 0DLV QRXV VDYRQV TXH
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VRQ DFWLRQ QH SHXW V
H[HUFHU XWLOHPHQW TXH V
LO H[LVWH WRXW XQ
V\VWªPH G
RUJDQHV VHFRQGDLUHV TXL OD GLYHUVLILHQW� &
HVW GRQF HX[
TX
LO IDXW� DYDQW WRXW � VXVFLWHU �

,O \ D FHSHQGDQW XQ VXLFLGH TXL QH VDXUDLW ¬WUH DUU¬W« SDU

FH SURF«G« � F
HVW FHOXL TX
L

U«VXOWH GH O
DQRPLH FRQMXJDOH � ,F
L

�

LO VHPEOH TXH QRXV VR\RQV HQ SU«VHQFH G
XQH LQVROXEOH DQWL� �

QRPLH �

,O D SRXU FDXVH � DYRQV �QRXV GL
W

� O
LQVWLWXWLRQ GX GLYRUFH DYHF
O
HQVHPEOH G
LG«HV HW GH PDXUV GRQW FHWWH LQVWLWXWLRQ U«VXOWH HW

TX
HOOH QH IDLW TXH FRQVDFUHU � 6
HQVXLW � LO TX
LO IDLOOH O
DEURJHU O¢

R» HOOH H[LVWH " &
HVW XQH TXHVWLRQ WURS FRPSOH[H SRXU SRXYRLU
¬WUH WUDLW«H LF

L
� HOOH QH SHXW ¬WUH DERUG«H XWLOHPHQW TX
¢ OD ILQ

G
XQH «WXGH VXU OH PDULDJH HW VXU VRQ «YROXWLRQ � 3RXU O
LQVWDQW �

QRXV Q
DYRQV ¢ QRXV RFFXSHU TXH GHV UDSSRUWV GX GLYRUFH HW GX

VXLFLGH � $ FH SRLQW GH YXH � QRXV GLURQV � /H VHXO PR\HQ GH GL

PLQXHU OH QRPEUH GHV VXLFLGHV GXV ¢ O
DQRPLH FRQMXJDOH HVW GH

UHQGUH OH PDULDJH SOXV LQGLVVROXEOH �

0DLV FH TXL UHQG OH SUREOªPH VLQJXOLªUHPHQW WURXEODQW HW OX
L

GRQQH SUHVTXH XQ LQW«U¬W GUDPDWLTXH � F
HVW TXH O
RQ QH SHXW
GLPLQXHU DLQVL OH

V

VXLFLGHV G
«SRX[ VDQV DXJPHQWHU FHX[ GHV
«SRXVHV � )DXW � LO GRQF VDFULILHU Q«FHVVDLUHPHQW O
XQ GHV GHX[
VH[HV HW OD VROXWLRQ VH U«GXLW � HOOH ¢ FKRLVLU � HQWUH FHV GHX[ PDX[ �

OH PRLQV JUDYH " 2
Q

QH YRLW SDV TXHOOH DXWUH VHUDLW SRVVLEOH �
WDQW TXH OH

V

LQW«U¬WV GHV «SRX[ GDQV OH PDULDJH VHURQW DXVVL
PDQLIHVWHPHQW FRQWUDLUHV � 7DQW TXH OH

V

XQV DXURQW � DYDQW WRXW �

EHVRLQ GH OLEHUW« HW OH
V

DXWUHV GH GLVFLSOLQH � O
LQVWLWXWLRQ PDWUL
PRQLDOH QH SRXUUD SURILWHU «JDOHPHQW DX[ XQV HW DX[ DXWUHV �

0DLV FH
W

DQWDJRQLVPH � TXL UHQG DFWXHOOHPHQW OD VROXWLRQ VDQV

LVVXH � Q
HVW SDV LUU«P«GLDEOH HW RQ SHXW HVS«UHU TX
LO HV
W

GHVWLQ«

¢ GLVSDUD°WUH �

,O YLHQW � HQ HIIHW � GH FH TXH OH
V

GHX[ VH[HV QH SDUWLFLSHQW SDV
«JDOHPHQW ¢ OD YLH VRFLDOH � /
KRPPH \ HVW DFWLYHPHQW P¬O«

WDQGLV TXH OD IHPPH QH IDLW JXªUH TX
\ DVVLVWHU ¢ GLVWDQFH � ,O

HQ U«VXOWH TX
LO HV
W

VRFLDOLV« ¢ XQ ELHQ SOXV KDXW GHJU« TX
HOOH �

6HV JR½WV � VH
V

DVSLUDWLRQV � VRQ KXPHXU RQW � HQ JUDQGH SDUWLH �
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XQH RULJLQH FROOHFWLYH � WDQGLV TXH FHX[ GH VD FRPSDJQH VRQW SOXV

LPP«GLDWHPHQW SODF«V VRXV O
LQIOXHQFH GH O
RUJDQLVPH � ,O D GRQF
GH WRXW DXWUHV EHVRLQV TX
HOOH HW � SDU FRQV«TXHQW � LO HV

W LPSRV
VLEOH TX
XQH LQVWLWXWLRQ � GHVWLQ«H ¢ U«JOHU OHXU YLH FRPPXQH �

SXLVVH ¬WUH «TXLWDEOH HW VDWLVIDLUH VLPXOWDQ«PHQW GHV H[LJHQFHV
DXVVL RSSRV«HV � (OOH QH SHXW SDV FRQYHQLU ¢ OD IRLV ¢ GHX[ ¬WUHV

GRQW O
XQ HV
W

� SUHVTXH WRXW HQWLHU � XQ SURGXLW GH OD VRFL«W« � WDQGLV
TXH O
DXWUH HVW UHVW« ELHQ GDYDQWDJH WH

O TXH O
DYDLW IDLW OD QDWXUH �

0DLV LO Q
HVW SDV GX WRXW SURXY« TXH FHWWH RSSRVLWLRQ GRLYH Q«
FHVVDLUHPHQW VH PDLQWHQLU � 6DQV GRXWH � HQ XQ VHQV � HOOH «WDLW

PRLQV PDUTX«H DX[ RULJLQHV TX
HOOH QH O
HVW DXMRXUG
KXL � PDLV

RQ Q
HQ SHXW SDV FRQFOXUH TX
HOOH VRLW GHVWLQ«H ¢ VH G«YHORSSHU
VDQV ILQ � &DU OH

V

«WDWV VRFLDX[ OH
V SOXV SULPLWLIV VH UHSURGXLVHQW

VRXYHQW DX[ VWDGHV OH
V SOXV «OHY«V GH O
«YROXWLRQ � PDLV VRXV GHV

IRUPHV GLII«UHQWHV HW SUHVTXH FRQWUDLUHV ¢ FHOOHV TX
HOOHV DYDLHQW
GDQV OH SULQFLSH � $VVXU«PHQW � LO Q
\ D SDV OLHX GH VXSSRVHU TXH �

MDPDLV � OD IHPPH VRLW HQ «WDW GH UHPSOLU GDQV OD VRFL«W« OH
V

P¬PHV IRQFWLRQV TXH O
KRPPH � PDLV HOOH SRXUUD \ DYRLU XQ U¶OH
TXL � WRXW HQ OX

L DSSDUWHQDQW HQ SURSUH � VRLW SRXUWDQW SOXV DFWLI

HW SOXV LPSRUWDQW TXH FHOXL G
DXMRXUG
KXL � /H VH[H I«PLQLQ QH

UHGHYLHQGUD SDV SOXV VHPEODEOH DX VH[H PDVFXOLQ � DX FRQWUDLUH �

RQ SHXW SU«YRLU TX
LO V
HQ GLVWLQJXHUD GDYDQWDJH � 6HXOHPHQW FHV

GLII«UHQFHV VHURQW � SOXV TXH GDQV OH SDVV« � XWLOLV«HV VRFLDOHPHQW �
3RXUTXRL � SDU H[HPSOH � ¢ PHVXUH TXH O
KRPPH � DEVRUE« GH SOXV

HQ SOXV SDU OH
V

IRQFWLRQV XWLOLWDLUHV � HVW REOLJ« GH UHQRQFHU DX[
IRQFWLRQV HVWK«WLTXHV � FHOOHV � FL QH UHYLHQGUDLHQW �HOOHV SDV ¢ OD

IHPPH " /HV GHX[ VH[HV VH UDSSURFKHUDLHQW DLQVL WRXW HQ VH GLII«
UHQFLDQW � ,OV VH VRFLDOLVHUDLHQW «JDOHPHQW � PDLV GH PDQLªUHV GLII«
UHQWHV � � � � (W F
HVW ELHQ GDQV FH VHQV TXH SDUD°W VH IDLUH O
«YROXWLRQ �

'DQV OH
V

YLOOHV � OD IHPPH GLIIªUH GH O
KRPPH EHDXFRXS SOXV TXH

GDQV OH
V FDPSDJQHV � HW FHSHQGDQW � F
HVW O¢ TXH VD FRQVWLWX

� � � &HWWH GLII«UHQFLDWLRQ � RQ SHXW OH SU«YRLU � Q
DXUDLW SUREDEOHPHQW SOXV OH

FDUDFWªUH VWULFWHQLHQW U«JOHPHQWDLUH TX
HOOH D DXMRXUG
KXL � /D IHPPH QH VHUDLW
SDV � G
RIILFH � H[FOXH GH FHUWDLQHV IRQFWLRQV HW U«O«JX«H GDQV G
DXWUHV � (OOH
SRXUUDLW SOXV OLEUHPHQW FKRLVLU � PDLV VRQ FKRL[ � «WDQW G«WHUPLQ« SDU VH

V DSWL
WXGHV � VH SRUWHUDLW HQ J«Q«UDO VXU XQ P¬PH RUGUH G
RFFXSDWLRQV � ,O VHUDLW
VHQVLEOHPHQW XQLIRUPH � VDQV ¬WUH REOLJDWRLUH �



��� /( 68,&,'( �

WLRQ LQWHOOHFWXHOOH HW PRUDOH HV
W

OH SOXV LPSU«JQ«H GH YLH VRFLDOH �

(Q WRXW FDV � F
HVW OH VHXO PR\HQ G
DWW«QXHU OH WULVWH FRQIOLW
PRUDO TXL GLYLVH DFWXHOOHPHQW OH

V

VH[HV HW GRQW OD VWDWLVWLTXH GHV
VXLFLGHV QRXV D IRXUQL XQH SUHXYH G«ILQLH � &
HVW VHXOHPHQW TXDQG

O
«FDUW VHUD PRLQGUH HQWUH OH
V

GHX[ «SRX[ TXH OH PDULDJH QH

VHUD SDV WHQX � SRXU DLQVL GLUH � GH IDYRULVHU Q«FHVVDLUHPHQW O
XQ
DX G«WULPHQW GH O
DXWUH � 4XDQW ¢ FHX[ TXL U«FODPHQW � GªV DX

MRXUG
KXL � SRXU OD IHPPH GHV GURLWV «JDX[ ¢ FHX[ GH O
KRPPH �

LOV RXEOLHQW WURS TXH O
¨XYUH GHV VLªFOHV QH SHXW SDV ¬WUH DEROLH

HQ XQ LQVWDQW � TXH � G
DLOOHXUV � FHWWH «JDOLW« MXULGLTXH QH SHXW

¬WUH O«JLWLPH WDQW TXH O
LQ«JDOLW« SV\FKRORJLTXH HV
W

DXVVL IOD
JUDQWH � &
HVW GRQF ¢ GLPLQXHU FHWWH GHUQLªUH TX
LO IDXW HPSOR\HU

QRV HIIRUWV � 3RXU TXH O
KRPPH HW OD IHPPH SXLVVHQW ¬WUH «JDOH
PHQW SURW«J«V SDU OD P¬PH LQVWLWXWLRQ � LO IDXW � DYDQW WRXW � TX
LOV
VRLHQW GHV ¬WUHV GH P¬PH QDWXUH � $ORUV VHXOHPHQW � O
LQGLVVROX
ELOLW« GX OLHQ FRQMXJDO QH SRXUUD SOXV ¬WUH DFFXV«H GH QH VHUYLU
TX
¢ O
XQH GHV GHX[ SDUWLHV HQ SU«VHQFH �

,9 �

(Q U«VXP« � GH P¬PH TXH OH VXLFLGH QH YLHQW SDV GHV GLIILFXOW«V
TXH O
KRPPH SHXW DYRLU ¢ YLYUH � OH PR\HQ G
HQ DUU¬WHU OH

V SURJUªV
Q
HVW SDV GH UHQGUH OD OXWWH PRLQV UXGH HW OD YLH SOXV DLV«H � 6L
O
RQ VH WX

H

DXMRXUG
KXL SOXV TX
DXWUHIRLV � FH Q
HVW SDV TX
LO QRXV
IDLOOH IDLUH � SRXU QRXV PDLQWHQLU � GH SOXV GRXORXUHX[ HIIRUWV QL

TXH QRV EHVRLQV O«JLWLPHV VRLHQW PRLQV VDWLVIDLWV � PDLV F
HVW TXH

QRXV QH VDYRQV SOXV R» V
DUU¬WHQW OH
V

EHVRLQV O«JLWLPHV HW TXH

QRXV Q
DSHUFHYRQV SOXV OH VHQV GH QRV HŁIRUWV � 6DQV GRXWH � OD

FRQFXUUHQFH GHYLHQW WRXV OH
V MRXUV SOXV YLYH SDUFH TXH OD IDFLOLW«

SOXV JUDQGH GHV FRPPXQLFDWLRQV PHW DX[ SULVHV XQ QRPEUH GH

FRQFXUUHQWV TXL YD WRXMRXUV FURLVVDQW � 0DLV � G
XQ DXWUH F¶W« �

XQH GLYLVLRQ GX WUDYDLO SOXV SHUIHFWLRQQ«H HW OD FRRS«UDWLRQ SOXV
FRPSOH[H TXL O
DFFRPSDJQH � HQ PXOWLSOLDQW HW HQ YDULDQW ¢ O
LQ
ILQL OH

V HPSORLV R» O
KRPPH SHXW VH UHQGUH XWLOH DX[ KRPPHV �
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PXOWLSOLHQW OH
V PR\HQV G
H[LVWHQFH HW OH
V

PHWWHQW ¢ OD SRUW«H

G
XQH SOXV JUDQGH YDUL«W« GH VXMHWV � 0¬PH OH
V DSWLWXGHV OH
V SOXV

LQI«ULHXUHV SHXYHQW \ WURXYHU XQH SODFH � (Q P¬PH WHPSV � OD

SURGXFWLRQ SOXV LQWHQVH TXL U«VXOWH GH FHWWH FRRS«UDWLRQ SOXV VD
YDQWH � HQ DXJPHQWDQW OH FDSLWDO GH UHVVRXUFHV GRQW GLVSRVH O
KX� �

PDQLW« � DVVXUH ¢ FKDTXH WUDYDLOOHXU XQH U«PXQ«UDWLRQ SOXV ULFKH
HW PDLQWLHQW DLQVL O
«TXLOLEUH HQWUH O
XVXUH SOXV JUDQGH GHV IRUFHV

YLWDOHV HW OHXU U«SDUDWLRQ � ,O HV
W

FHUWDLQ � HQ HIIHW � TXH � ¢ WRXV OH
V

GHJU«V GH OD KL«UDUFKLH VRFLDOH � OH ELHQ �¬WUH PR\HQ V
HVW DFFUX �

TXRLTXH FHW DFFURLVVHPHQW Q
DLW SHXW � ¬WUH SDV WRXMRXUV HX OLHX
VHORQ OH

V SURSRUWLRQV OH
V SOXV «TXLWDEOHV � /H PDODLVH GRQW QRXV

VRXIIURQV QH YLHQW GRQF SDV GH FH TXH OH
V

FDXVHV REMHFWLYHV GH

VRXIIUDQFHV RQW DXJPHQW« HQ QRPEUH RX HQ LQWHQVLW« � LO DWWHVWH �

QRQ SDV XQH SOXV JUDQGH PLVªUH «FRQRPLTXH � PDLV XQH DODU
PDQWH PLVªUH PRUDOH �

6HXOHPHQW � LO QH IDXW SDV VH P«SUHQGUH VXU OH VHQV GX PRW �

4XDQG RQ GL
W

G
XQH DIIHFWLRQ LQGLYLGXHOOH RX VRFLDOH TX
HOOH HV
W

WRXWH PRUDOH � RQ HQWHQG G
RUGLQDLUH TX
HOOH QH UHOªYH G
DXFXQ
WUDLWHPHQW HIIHFWLI � PDLV QH SHXW ¬WUH JX«ULH TX
¢ O
DLGH G
H[KRU

WDWLRQV U«S«W«HV � G
REMXUJDWLRQV P«WKRGLTXHV � HQ XQ PRW � SDU
XQH DFWLRQ YHUEDOH � 2

Q UDLVRQQH FRPPH VL XQ V\VWªPH G
LG«HV

QH WHQDLW SDV DX UHVWH GH O
XQLYHUV � FRPPH VL � SDU VXLWH � SRXU OH

G«IDLUH RX SRXU OH UHIDLUH � LO VXIILVDLW GH SURQRQFHU G
XQH FHU
WDLQH PDQLªUH GHV IRUPXOHV G«WHUPLQ«HV � 2Q QH YRLW SDV TXH

F
HVW DSSOLTXHU DX[ FKRVHV GH O
HVSULW OH
V FUR\DQFHV HW OH
V P«

WKRGHV TXH OH SULPLWLI DSSOLTXH DX[ FKRVHV GX PRQGH SK\VLTXH �

'
H

P¬PH TX
LO FURLW ¢ O
H[LVWHQFH GH PRWV PDJLTXHV TXL RQW OH

SRXYRLU GH WUDQVPXWHU XQ ¬WUH HQ XQ DXWUH � QRXV DGPHWWRQV
LPSOLFLWHPHQW � VDQV DSHUFHYRLU OD JURVVLªUHW« GH OD FRQFHSWLRQ �

TX
DYHF GHV PRWV DSSURSUL«V RQ SHXW WUDQVIRUPHU OH
V LQWHO

OLJHQFHV HW OH
V

FDUDFWªUHV � &RPPH OH VDXYDJH TXL � HQ DIILU
PDQW «QHUJLTXHPHQW VD YRORQW« GH YRLU VH SURGXLUH WH

O SK«QR
PªQH FRVPLTXH � V
LPDJLQH HQ G«WHUPLQHU OD U«DOLVDWLRQ SDU OH

V

YHUWXV GH OD PDJLH V\PSDWKLTXH � QRXV SHQVRQV TXH � VL QRXV
«QRQ©RQV DYHF FKDOHXU QRWUH G«VLU GH YRLU V
DFFRPSOLU WHOOH RX

WHOOH U«YROXWLRQ � HOOH V
RS«UHUD VSRQWDQ«PHQW � 0DLV � HQ U«DOLW« �
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OH V\VWªPH PHQWDO G
XQ SHXSOH HVW XQ V\VWªPH GH IRUFHV G«ILQLHV
TX
RQ QH SHXW QL G«UDQJHU QL UHDUUDQJHU SDU YRLH GH VLPSOHV
LQMRQFWLRQV� ,O WLHQW � HQ HIIHW � ¢ OD PDQLªUH GRQW OH

V

«O«PHQWV VR

FLDX[ VRQW JURXS«V HW RUJDQLV«V � �WDQW GRQQ« XQ SHXSOH � IRUP«
G
XQ FHUWDLQ QRPEUH G
LQGLYLGXV GLVSRV«V G
XQH FHUWDLQH ID©RQ �

LO HQ U«VXOWH XQ HQVHPEOH G«WHUPLQ« G
LG«HV HW GH SUDWLTXHV FRO
OHFWLYHV � TXL UHVWHQW FRQVWDQWHV WDQW TXH OH

V

FRQGLWLRQV GRQW HOOHV
G«SHQGHQW VRQW HOOHV �P¬PHV LGHQWLTXHV � (Q HIIHW � VHORQ TXH OH

V

SDUWLHV GRQW LO HVW FRPSRV« VRQW SOXV RX PRLQV QRPEUHXVHV HW

RUGRQQ«HV G
DSUªV WH
O

RX WH
O SODQ � OD QDWXUH GH O
¬WUH FROOHFWLI

YDULH Q«FHVVDLUHPHQW HW � SDU VXLWH � VHV PDQLªUHV GH SHQVHU HW

G
DJLU � PDLV RQ QH SHXW FKDQJHU FHV GHUQLªUHV TX
HQ OH FKDQ
JHDQW OX

L
�P¬PH HW RQ QH SHXW OH FKDQJHU VDQV PRGLILHU VD FRQ

VWLOXWLRQ DQDWRPLTXH � ,O V
HQ IDXW GRQF TX
HQ TXDOLILDQW GH PRUDO

OH PDO GRQW OH SURJUªV DQRUPDO GHV VXLFLGHV HVW OH V\PSW¶PH �

QRXV YRXOLRQV OH U«GXLUH ¢ MH QH VDLV TXHOOH DIIHFWLRQ VXSHU
ILFLHOOH TXH O
RQ SRXUUDLW HQGRUPLU DYHF GH ERQQHV SDUROHV � 7RXW

DX FRQWUDLUH � O
DOW«UDWLRQ GX WHPS«UDPHQW PRUDO TXL QRXV HVW

DLQVL U«Y«O«H DWWHVWH XQH DOW«UDWLRQ SURIRQGH GH QRWUH VWUXFWXUH
VRFLDOH � 3RXU JX«ULU O
XQH � LO HVW GRQF Q«FHVVDLUH GH U«IRUPHU
O
DXWUH �

1RXV DYRQV GL
W

HQ TXRL � VHORQ QRXV � GRLW FRQVLVWHU FHWWH

U«IRUPH � 0DLV FH TXL DFKªYH G
HQ G«PRQWUHU O
XUJHQFH � F
HVW
TX
HOOH HV

W

UHQGXH Q«FHVVDLUH � QRQ SDV VHXOHPHQW SDU O
«WDW DFWXHO

GX VXLFLGH � PDLV SDU WRXW O
HQVHPEOH GH YRWUH G«YHORSSHPHQW
KLVWRULTXH �

(Q HIIHW � FH TX
LO D GH FDUDFW«ULVWLTXH � F
HVW TX
LO D VXFFHV
VLYHPHQW IDLW WDEOH UDVH GH WRXV OHV DQFLHQV FDGUHV VRFLDX[ � /HV

XQV DSUªV OH
V

DXWUHV � LOV RQW «W
« HPSRUW«V VRLW SDU O
XVXUH OHQWH GX

WHPSV � VRLW SDU GH JUDQGHV FRPPRWLRQV � PDLV VDQV TXH ULHQ OH
V

DL
W UHPSODF«V � $ O
RULJLQH � OD VRFL«W« HV
W

RUJDQLV«H VXU OD EDVH GH

OD IDPLOOH � HOOH HV
W

IRUP«H SDU OD U«XQLRQ G
XQ FHUWDLQ QRPEUH

GH VRFL«W«V SOXV SHWLWHV � OH
V

FODQV � GRQW WRXV OH
V

PHPEUHV VRQW

RX VH FRQVLGªUHQW FRPPH SDUHQWV � &HWWH RUJDQLVDWLRQ QH SDUDLW
SDV ¬WUH UHVW«H WUªV ORQJWHPSV ¢ O
«WDW GH SXUHW« � $VVH] W¶

W
� OD ID

PLOOH FHVVH G
¬WUH XQH GLYLVLRQ SROLWLTXH SRXU GHYHQLU OH FHQWUH
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GH OD YL
H SULY«H � $ O
DQFLHQ JURXSHPHQW GRPHVWLTXH VH VXEVWLWXH

DORUV OH JURXSHPHQW WHUULWRULDO � /HV LQGLYLGXV TXL RFFXSHQW XQ

P¬PH WHUULWRLUH VH IRQW ¢ OD ORQJXH � LQG«SHQGDPPHQW GH WRXWH
FRQVDQJXLQLW« � GHV LG«HV HW GHV P¨XUV TXL OHXU VRQW FRPPXQHV �

PDLV TXL QH VRQW SDV � DX PªPH GHJU« � FHOOHV GH OHXUV YRLVLQV
SOXV «ORLJQ«V � ,O VH FRQVWLWXH DLQVL GH SHWLWV DJU«JDWV TXL Q
RQW
SDV G
DXWUH EDVH PDW«ULHOOH TXH OH YRLVLQDJH HW OH

V

UHODWLRQV TXL

HQ U«VXOWHQW � PDLV GRQW FKDFXQ D VD SK\VLRQRPLH GLVWLQFWH � F
HVW

OH YLOODJH HW � PLHX[ HQFRUH � OD FLW« DYHF VHV G«SHQGDQFHV � 6DQV
GRXWH � LO OHXU DUULYH OH SOXV J«Q«UDOHPHQW � GH QH SDV V
HQIHUPHU
GDQV XQ LVROHPHQW VDXYDJH � ,OV VH FRQI«GªUHQW HQWUH HX[ � VH

FRPELQHQW VRXV GHV IRUPHV YDUL«HV HW IRUPHQW DLQVL GHV VRFL«W«V

SOXV FRPSOH[HV � PDLV R» LOV Q
HQWUHQW TX
HQ JDUGDQW OHXU SHU
VRXQDOLW« � ,OV UHVWHQW OH VHJPHQW «O«PHQWDLUH GRQW OD VRFL«W« WR

WDOH Q
HVW TXH OD UHSURGXFWLRQ DJUDQGLH � 0DLV � SHX ¢ SHX � ¢

PHVXUH TXH FHV FRQI«G«UDWLRQV GHYLHQQHQW SOXV «WURLWHV � OH
V FLU

FRQVFULSWLRQV WHUULWRULDOHV VH FRQIRQGHQW OH
V

XQHV GDQV OH
V

DXWUHV

HW SHUGHQW OHXU DQFLHQQH LQGLYLGXDOLW« PRUDOH � '
XQH YLOOH ¢

O
DXWUH � G
XQ GLVWULFW ¢ O
DXWUH OHV GLII«UHQFHV YRQW HQ GLPL
QXDQW � � � � /H JUDQG FKDQJHPHQW TX
D DFFRPSOL OD 5«YROXWLRQ
IUDQ©DLVH D «W

« SU«FLV«PHQW GH SRUWHU FH QLYHOOHPHQW ¢ XQ SRLQW

TX
L

Q
«WDLW SDV FRQQX MXVTX
DORUV � &H Q
HVW SDV TX
HOOH O
DLW LP
SURYLV« � LO DYDLW «W

« ORQJXHPHQW SU«SDU« SDU FHWWH FHQWUDOLVDWLRQ
SURJUHVVLYH ¢ ODTXHOOH DYDLW SURF«G« O
DQFLHQ U«JLPH � 0DLV OD
VXSSUHVVLRQ O«JDOH GHV DQFLHQQHV SURYLQFHV � OD FU«DWLRQ GH QRX
YHOOHV GLYLVLRQV � SXUHPHQW DUWLILFLHOOHV HW QRPLQDOHV � O
D FRQVDFU«
G«ILQLWLYHPHQW � 'HSXLV � OH G«YHORSSHPHQW GHV YRLHV GH FRPPX
QLFDWLRQ � HQ P«ODQJHDQW OH

V SRSXODWLRQV � D HIIDF« SUHVTXH MXV
TX
DX[ GHUQLªUHV WUDFHV GH O
DQFLHQ «WDW GH FKRVHV � (W FRPPH �

DX PLPH PRPHQW � FH TXL H[LVWDLW GH O
RUJDQLVDWLRQ SURIHVVLRQ
QHOOH IX

W

YLROHPPHQW G«WUXLW � WRXV OH
V RUJDQHV VHFRQGDLUHV GH OD

YLH VRFLDOH VH WURXYªUHQW DQ«DQWLV �

8QH VHXOH IRUFH FROOHFWLYH VXUY«FXW ¢ OD WRXUPHQWH � F
HVW O
�WDW �

� � � %LHQ HQWHQGX � QRXV QH SRXYRQV LQGLTXHU TXH OH
V SULQFLSDOHV «WDSHV GH

FHWWH «YROXWLRQ � 1RXV Q
HQWHQGRQV SDV GLUH TXH OH
V

VRFL«W«V PRGHUQHV DLHQW
VXFF«G« ¢ OD FLW« � QRXV ODLVVRQV GH F¶W« OH

V

LQWHUP«GLDLUHV �
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,O WHQGLW GRQF � SDU OD IRUFH GHV FKRVHV � ¢ DEVRUEHU HQ OX
L
� WRXWHV

OH
V

IRUPHV G
DFWLYLW« TXL SRXYDLHQW SU«VHQWHU XQ FDUDFWªUH VRFLDO �

HW LO Q
\ HXW SOXV HQ IDFH GH OX
L TX
XQH SRXVVLªUH LQFRQVLVWDQWH

G
LQGLYLGXV � 0DLV DORUV � LO IX
W

SDU FHOD P¬PH Q«FHVVLW« ¢ VH VXU
FKDUJHU GH IRQFWLRQV DX[TXHOOHV LO «WDLW LPSURSUH HW GRQW LO Q
D
SDV SX V
DFTXLWWHU XWLOHPHQW � &DU F
HVW XQH UHPDUTXH VRXYHQW �

IDLWH TX
LO HV
W

DXVVL HQYDKLVVDQW TX
LPSXLVVDQW � ,O IDLW XQ HIIRUW
PDODGLI SRXU V
«WHQGUH ¢ WRXWHV VRUWHV GH FKRVHV TX

L

OX
L «FKDS

SHQW RX GRQW LO QH VH VDLVLW TX
HQ OH
V

YLROHQWDQW � '
H
O¢ FH JDVSLO

ODJH GH IRUFHV TX
RQ OX
L

UHSURFKH HW TXL HV
W

� HQ HIIHW � VDQV UDS
SRUW DYHF OH

V

U«VXOWDWV REWHQXV � '
XQ DXWUH F¶W« � OH
V SDUWLFXOLHUV

QH VRQW SOXV VRXPLV ¢ G
DXWUH DFWLRQ FROOHFWLYH TXH OD VLHQQH �

SXLVTX
LO HV
W

OD VHXOH FROOHFWLYLW« RUJDQLV«H � &
HVW VHXOHPHQW SDU
VRQ LQWHUP«GLDLUH TX
LOV VHQWHQW OD VRFL«W« HW OD G«SHQGDQFH R»

LOV VRQW YL
V

� ¢ � YL
V

G
HOOH � 0DLV � FRPPH O
�WDW HV
W

ORLQ G
HX[ � LO QH

SHXW DYRLU VXU HX[ TX
XQH DFWLRQ ORLQWDLQH HW GLVFRQWLQXH � F
HVW
SRXUTXRL FH VHQWLPHQW QH OHXU HV

W
SU«VHQW QL DYHF OD VXLWH QL

DYHF O
«QHUJLH Q«FHVVDLUHV � 3HQGDQW OD SOXV JUDQGH SDUWLH GH OHXU
H[LVWHQFH � LO Q
\ D ULHQ DXWRXU G
HX[ TXL OH

V

WLUH KRUV G
HX[
P¬PHV HW OHXU LPSRVH XQ IUHLQ � 'DQV FHV FRQGLWLRQV � LO HV

W LQ«
YLWDEOH TX
LOV VRPEUHQW GDQV O
«JR±VPH RX GDQV OH G«UªJOHPHQW �

/
KRPPH QH SHXW V
DWWDFKHU ¢ GHV ILQV TXL OX
L

VRLHQW VXS«ULHXUHV

HW VH VRXPHWWUH ¢ XQH UªJOH � V

LO Q
DSHU©RLW DX � GHVVXV GH OX
L

ULHQ

GRQW LO VRLW VROLGDLUH � /H OLE«UHU GH WRXWH SUHVVLRQ VRFLDOH � F
HVW

O
DEDQGRQQHU ¢ OXL �P¬PH HW OH G«PRUDOLVHU � 7HOV VRQW � HQ HIIHW �

OH
V

GHX[ FDUDFW«ULVWLTXHV GH QRWUH VLWXDWLRQ PRUDOH � 7DQGLV TXH

O
�WDW V
HQIOH HW V
K\SHUWURSKLH SRXU DUULYHU ¢ HQVHUUHU DVVH]

IRUWHPHQW OH
V

LQGLYLGXV � PDLV VDQV \ SDUYHQLU � FHX[ � FL � VDQV OLHQV
HQWUH HX[ � URXOHQW OHV XQV VXU OHV DXWUHV FRPPH DXWDQW GH PR
O«FXOHV OLTXLGHV � VDQV UHQFRQWUHU DXFXQ FHQWUH GH IRUFHV TXL OH

V

UHWLHQQH � OH
V

IL[H HW OH
V RUJDQLVH �

'
H WHPSV HQ WHPSV � SRXU UHP«GLHU DX PDO � RQ SURSRVH GH

UHVWLWXHU DX[ JURXSHPHQWV ORFDX[ TXHOTXH FKRVH GH OHXU DQ
FLHQQH DXWRQRPLH � F
HVW FH TX
RQ DSSHOOH G«FHQWUDOLVHU � 0DLV OD

VHXOH G«FHQWUDOLVDWLRQ YUDLPHQW XWLOH HVW FHOOH TXL SURGXLUDLW

HQ P¬PH WHPSV XQH SOXV JUDQGH FRQFHQWUDWLRQ GHV IRUFHV VR
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�

FLDOHV � ,O IDXW� VDQV G«WHQGUH OH
V

OLHQV TXL UDWWDFKHQW FKDTXH
SDUWLH GH OD VRFL«W« ¢ O
�WDW � FU«HU GHV SRXYRLUV PRUDX[ TXL

DLHQW VXU OD PXOWLWXGH GHV LQGLYLGXV XQH DFWLRQ TXH O
�WDW QH

SHXW DYRLU � 2
U

� DXMRXUG
KXL � QL OD FRPPXQH � QL OH G«SDUWH
PHQW � QL OD SURYLQFH Q
RQW DVVH] G
DVFHQGDQW VXU QRXV SRXU
SRXYRLU H[HUFHU FHWWH LQIOXHQFH � QRXV Q
\ YR\RQV SOXV TXH GHV
«WLTXHWWHV FRQYHQWLRQQHOOHV � G«SRXUYXHV GH WRXWH VLJQLILFDWLRQ �

6DQV GRXWH � WRXWHV FKRVHV «JDOHV � RQ DLPH J«Q«UDOHPHQW PLHX[
YLYUH GDQV OHV OLHX[ R» O
RQ HVW Q« HW R» O
RQ D «W« «OHY« � 0DLV

LO Q
\ D SOXV GH SDWULHV ORFDOHV HW LO QH SHXW SOXV \ HQ DYRLU � /D

YL
H J«Q«UDOH GX SD\V � G«ILQLWLYHPHQW XQLIL«H � HV
W

U«IUDFWDLUH ¢

WRXWH GLVSHUVLRQ GH FH JHQUH � 2
Q SHXW UHJUHWWHU FH TXL Q
HVW SOXV �

PDLV FHV UHJUHWV VRQW YDLQV � ,O HVW LPSRVVLEOH GH UHVVXVFLWHU
DUWLILFLHOOHPHQW XQ HVSULW SDUWLFXODULVWH TXL Q
D SOXV GH IRQGH
PHQW � 'ªV ORUV � RQ SRXUUD ELHQ � ¢ O
DLGH GH TXHOTXHV FRPELQDL
VRQV LQJ«QLHXVHV � DOO«JHU XQ SHX OH IRQFWLRQQHPHQW GH OD PDFKLQH
JRXYHUQHPHQWDOH � PDLV FH Q
HVW SDV DLQVL TX
RQ SRXUUD MDPDLV
PRGLILHU O
DVVLHWWH PRUDOH GH OD VRFL«W« � 2Q U«XVVLUD SDU FH PR\HQ

¢ G«FKDUJHU OH
V

PLQLVWªUHV HQFRPEU«V � RQ IRXUQLUD XQ SHX SOXV

GH PDWLªUH ¢ O
DFWLYLW« GHV DXWRULW«V U«JLRQDOHV � PDLV RQ QH IHUD
SDV SRXU FHOD GHV GLII«UHQWHV U«JLRQV DXWDQW GH PLOLHX[ PRUDX[ �

&DU � RXWUH TXH GHV PHVXUHV DGPLQLVWUDWLYHV QH VDXUDLHQW VXIILUH
SRXU DWWHLQGUH XQ WH

O

U«VXOWDW � SULV HQ OX
L �P¬PH � LO Q
HVW QL SRV

VLEOH QL VRXKDLWDEOH �

/D VHXOH G«FHQWUDOLVDWLRQ TXL � VDQV EULVHU O
XQLW« QDWLRQDOH �

SHUPHWWUDLW GH PXOWLSOLHU OH
V

FHQWUHV GH OD YLH FRPPXQH � F
HVW FH

TX
RQ SRXUUDLW DSSHOHU OD G«FHQWUDOLVDWLRQ SURIHVVLRQQHOOH � &DU �

FRPPH FKDFXQ GH FHV FHQWUHV QH VHUDLW OH IR\HU TXH G
XQH DFWL
YLW« VS«FLDOH HW UHVWUHLQWH � LOV VHUDLHQW LQV«SDUDEOHV OH

V

XQV GHV
DXWUHV HW O
LQGLYLGX SRXUUDLW � SDU FRQV«TXHQW � V


\

DWWDFKHU VDQV
GHYHQLU PRLQV VROLGDLUH GX WRXW � /D YLH VRFLDOH QH SHXW VH GLYL
VHU � WRXW HQ UHVWDQW XQH � TXH VL FKDFXQH GH FHV GLYLVLRQV UHSU«

VHQWH XQH IRQFWLRQ � &
HVW FH TX
RQW FRPSULV OH
V

«FULYDLQV HW OH
V

KRPPHV G
�WDW � WRXMRXUV SOXV QRPEUHX[ � � � � TX
L

YRXGUDLHQW IDLUH

� � � 9� VXU FH SRLQW � %HQRLVW � /
RUJDQLVDWLRQ GX VXIIUDJH XQLYHUVHO � LQ 5H

YXH GHV 'HX[ �0RQGHV � ���� �

'85.+(,0 � ��
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GX JURXSH SURIHVVLRQQHO OD EDVH GH QRWUH RUJDQLVDWLRQ SROLWLTXH �
F
HVW �¢�GLUH GLYLVHU OH FROOªJH «OHFWRUDO � QRQ SDU FLUFRQVFULSOLRQV

WHUULWRULDOHV � PDLV SDU FRUSRUDWLRQV � 6HXOHPHQW � SRXU FHOD � LO
IDXW FRPPHQFHU SDU RUJDQLVHU OD FRUSRUDWLRQ � ,O IDXW TX
HOOH VRLW
XWUH FKRVH TX
XQ DVVHPEODJH G
LQGLYLGXV TXL VH UHQFRQWUHQW DX
MRXU GX YRWH VDQV DYRLU ULHQ GH FRPPXQ HQWUH HX[ � (OOH QH
SRXUUD UHPSOLU OH U¶OH TX
RQ OX

L

GHVWLQH TXH VL � DX OLHX GH UHVWHU
XQ ¬WUH GH FRQYHQWLRQ � HOOH GHYLHQW XQH LQVWLWXWLRQ G«ILQLH � XQH

SHUVRQQDOLW« FROOHFWLYH � D\DQW VH
V

P¨XUV HW VH
V

WUDGLWLRQV � VHV
GURLWV HW VH

V
GHYRLUV � VRQ XQLW« � /D JUDQGH GLIILFXOW« Q
HVW SDV

GH G«FLGHU SDU G«FUHW TXH OH
V UHSU«VHQWDQWV VHURQW QRPP«V SDU

SURIHVVLRQ HW FRPELHQ FKDFXQH HQ DXUD � PDLV GH IDLUH HQ VRUWH
TXH FKDTXH FRUSRUDWLRQ GHYLHQQH XQH LQGLYLGXDOLW« PRUDOH � $X

WUHPHQW � RQ QH IHUD TX
DMRXWHU XQ FDGUH H[W«ULHXU HW IDFWLFH ¢

FHX[ TXL H[LVWHQW HW TXH O
RQ YHXW UHPSODFHU �

$LQVL � XQH PRQRJUDSKLH GX VXLFLGH D XQH SRUW«H TXL G«SDVVH
O
RUGUH SDUWLFXOLHU GH IDLWV TX
HOOH YLVH VS«FLDOHPHQW � /HV TXHV

WLRQV TX
HOOH VRXOªYH VRQW VROLGDLUHV GHV SOXV JUDYHV SUREOªPHV
SUDWLTXHV TXL VH SRVHQW ¢ O
KHXUH SU«VHQWH � /HV SURJUªV DQRU
PDX[ GX VXLFLGH HW OH PDODLVH J«Q«UDO GRQW VRQW DWWHLQWHV OH

V VR
FL«W«V FRQWHPSRUDLQHV G«ULYHQW GHV LQ¬PHV FDXVHV � &H TXH SURXYH

FH QRPEUH H[FHSWLRQQHOOHPHQW «OHY« GH PRUWV YRORQWDLUHV � F
HVW
O
«WDW GH SHUWXUEDWLRQ SURIRQGH GRQW VRXIIUHQW OH

V

VRFL«W«V FLYLOL
V«HV HW LO HQ DWWHVWH OD JUDYLW« � 2

Q SHXW P¬PH GLUH TX
LO HQ GRQQH

OD PHVXUH � 4XDQG FHV VRXIIUDQFHV V
H[SULPHQW SDU OD ERXFKH
G
XQ WK«RULFLHQ � RQ SHXW FURLUH TX
HOOHV VRQW H[DJ«U«HV HW LQIL
GªOHPHQW WUDGXLWHV � 0DLV LF

L
� GDQV OD VWDWLVWLTXH GHV VXLFLGHV �

HOOHV YLHQQHQW FRPPH V
HQUHJLVWUHU G
HOOHV �P¬PHV � VDQV ODLVVHU �

GH SODFH ¢ O
DSSU«FLDWLRQ SHUVRQQHOOH � 2
Q

QH SHXW GRQF HQUD\HU

FH FRXUDQW GH WULVWHVVH FROOHFWLYH TX
HQ DWW«QXDQW � WRXW DX PRLQV �

OD PDODGLH FROOHFWLYH GRQW LO HV
W

OD U«VXOWDQWH HW OH VLJQH � 1RXV
DYRQV PRQWU« TXH � SRXU DWWHLQGUH FH EXW � LO Q
«WDLW Q«FHVVDLUH QL

GH UHVWDXUHU DUWLILFLHOOHPHQW GHV IRUPHV VRFLDOHV VXUDQQ«HV HW

DX[TXHOOHV RQ QH SRXUUDLW FRPPXQLTXHU TX
XQH DSSDUHQFH GH

YLH � QL G
LQYHQWHU GH WRXWHV SLªFHV GHV IRUPHV HQWLªUHPHQW QHXYHV

HO VDQV DQDORJLHV GDQV O
KLVWRLUH � &H TX
LO IDXW � F
HVW UHFKFKHU
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GDQV OH SDVV« OH
V JHUPHV GH YLH QRXYHOOH TX
LO FRQWHQDLW HW HQ

SUHVVHU OH G«YHORSSHPHQW �

4XDQW ¢ G«WHUPLQHU DYHF SOXV G
H[DFWLWXGH VRXV TXHOOHV IRUPHV
SDUWLFXOLªUHV FHV JHUPHV VRQW DSSHO«V ¢ VH G«YHORSSHU GDQV
O
DYHQLU � F
HVW � ¢ �GLUH FH TXH GHYUD ¬WUH � GDQV OH G«ODLO � O
RUJDQL

VDWLRQ SURIHVVLRQQHOOH GRQW QRXV DYRQV EHVRLQ � F
HVW FH TXH QRXV

QH SRXYLRQV WHQWHU DX FRXUV GH FHW RXYUDJH � &
HVW VHXOHPHQW ¢

OD VXLWH G
XQH «WXGH VS«FLDOH VXU OH U«JLPH FRUSRUDWLI HW OH
V

ORLV

GH VRQ «YROXWLRQ � TX
LO VHUDLW SRVVLEOH GH SU«FLVHU GDYDQWDJH OH
V

FRQFOXVLRQV TXL SU«FªGHQW � (QFRUH QH IDXW � LO SDV V
H[DJ«UHU O
LQ
W«U¬W GH FHV SURJUDPPHV WURS G«ILQLV GDQV OHVTXHOV VH VRQW J«Q«
UDOHPHQW FRPSOX OH

V SKLORVRSKHV GH OD SROLWLTXH � &H VRQW MHX[
G
LPDJLQDWLRQ � WRXMRXUV WURS «ORLJQ«V GH OD FRPSOH[LW« GHV IDLWV
SRXU SRXYRLU EHDXFRXS VHUYLU ¢ OD SUDWLTXH � OD U«DOLW« VRFLDOH

Q
HVW SDV DVVH] VLPSOH HW HOOH HV
W

HQFRUH WURS PDO FRQQXH SRXU
SRXYRLU ¬WUH DQWLFLS«H GDQV OH G«WDLO � 6HXO � OH FRQWDFW GLUHFW GHV

FKRVHV SHXW GRQQHU DX[ HQVHLJQHPHQWV GH OD VFLHQFH OD G«WHUPL
QDWLRQ TXL OHXU PDQTXH � 8QH IRLV TX
RQ D «WDEOL O
H[LVWHQFH GX

PDO � HQ TXRL LO FRQVLVWH HW GH TXRL LO G«SHQG � TXDQG RQ VDLW � SDU
FRQV«TXHQW � OH

V

FDUDFWªUHV J«Q«UDX[ GX UHPªGH HW OH SRLQW DXTXHO

LO GRLW ¬WUH DSSOLTX« � O
HVVHQWLHO Q
HVW SDV G
DUU¬WHU SDU DYDQFH XQ

SODQ TXL SU«YRLH WRXW � F
HVW GH VH PHWWUH U«VROXPHQW ¢ O
¨XYUH �
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,� 1«FHVVLW« GH FRQVWLWXHU � SDU XQH G«ILQLWLRQ REMHFWLYH� O
REMHW GH OD
UHFKHUFKH� '«ILQLWLRQ REMHFWLYH GX VXLFLGH � &RPPHQW HOOH SU«YLHQW

OH
V

H[FOXVLRQV DUELWUDLUHV HW OH
V

UDSSURFKHPHQWV WURPSHXUV � «OLPLQD
WLRQ GHV VXLFLGHV G
DQLPDX[ � &RPPHQW HOOH PDUTXH OH

V UDSSRUWV GX

VXLFLGH DYHF OHV IRUPHV RUGLQDLUHV GH OD FRQGXLWH ���� S �

,, � 'LII«UHQFH HQWUH OH VXLFLGH FRQVLG«U« FKH] OHV LQGLYLGXV HW OH VXL
FLGH FRPPH SK«QRPªQH FROOHFWLI � /H WDX[ VRFLDO GHV VXLFLGHV � VD

G«ILQLWLRQ � 6D FRQVWDQFH HW VD VS«FLILFLW« VXS«ULHXUHV ¢ FHOOHV GH OD

PRUWDOLW« J«Q«UDOH �

/H WDX[ VRFLDO GHV VXLFLGHV HV
W

GRQF XQ SK«QRPªQH VX
L

JHQHULV � F
HVW

OX
L

TXL FRQVWLWXH O
REMHW GH OD SU«VHQWH «WXGH � 'LYLVLRQV GH O
RX
YUDJH �

%LEOLRJUDSKLH J«Q«UDOH � 3� �

/,95( ,
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3ULQFLSDX[ IDFWHXUV H[WUD �VRFLDX[ VXVFHSWLEOHV G
DYRLU XQH LQIOXHQFH
VXU OH WDX[ VRFLDO GHV VXLFLGHV � WHQGDQFHV LQGLYLGXHOOHV G
XQH VXIIL �

VDQWH J«Q«UDOLW« � «WDWV GX PLOLHX SK\VLTXH ���� � � ��
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FRQWUH SDV ��

��

��

,� 7K«RULH G
DSUªV ODTXHOOH OH VXLFLGH QH VHUDLW TX
XQH VXLWH GH OD
IROLH � 'HX[ PDQLªUHV GH OD G«PRQWUHU � �r OH VXLFLGH HVW XQH PRQR
PDQLH VX

L

JHQHULV � � r F
HVW XQ V\QGU¶PH GH OD IROLH � TXL QH VH UHQ
DLOOHXUV ����� S

,, � /H VXLFLGH HVW � LO XQH PRQRPDQLH " /
H[LVWHQFH GH PRQRPDQLHV

Q
HVW SOXV DGPLVH � 5DLVRQV FOLQLTXHV HW SV\FKRORJLTXHV FRQWUDLUHV ¢

FHWWH K\SRWKªVH �� ��� S �

,,, � /H VXLFLGH HV
W

� LO XQ «SLVRGH VS«FLILTXH GH OD IROLH " 5«GXFWLRQ
GH WRXV OH
V

VXLFLGHV Y«VDQLTXHV ¢ TXDWUH W\SHV � ([LVWHQFH GH VXLFLGHV
UDLVRQQDEOHV TXL QH UHQWUHQW SDV GDQV FHV FDGUHV ��� S �

,9 � � 0DLV OH VXLFLGH � VDQV ¬WUH XQ SURGXLW GH OD IROLH � G«SHQGUDLW � LO

«WURLWHPHQW GH OD QHXUDVWK«QLH " 5DLVRQV GH FURLUH TXH OH QHXUDVWK«
QLTXH HV

W
OH W\SH SV\FKRORJLTXH OH SOXV J«Q«UDO FKH] OH
V

VXLFLG«V �

5HVWH ¢ G«WHUPLQHU O
LQIOXHQFH GH FHWWH FRQGLWLRQ LQGLYLGXHOOH VXU OH

WDX[ GHV VXLFLGHV � 0«WKRGH SRXU OD G«WHUPLQHU � FKHUFKHU VL OH WDX[
GHV VXLFLGHV YDULH FRPPH OH WDX[ GH OD IROLH � $EVHQFH GH WRXW UDS
SRUW GDQV OD PDQLªUH GRQW FHV GHX[ SK«QRPªQHV YDULHQW DYHF OH

V

VH[HV � OH
V

FXOWHV � O
¤JH � OH
V SD\V � OH GHJU« GH FLYLOLVDWLRQ � &H TX
L

H[

SOLTXH FHWWH DEVHQFH GH UDSSRUWV � LQG«WHUPLQDWLRQ GHV HIIHWV TX
LP
SOLTXH OD QHXUDVWK«QLH ���� 3�

9� � < DXUDLW � LO GHV UDSSRUWV SOXV GLUHFWV DYHF OH WDX[ GH O
DOFRROLVPH "

&RPSDUDLVRQ DYHF OD GLVWULEXWLRQ J«RJUDSKLTXH GHV G«OLWV G
LYUHVVH �

GHV IROLHV DOFRROLTXHV � GH OD FRQVRPPDWLRQ GH O
DOFRRO � 5«VXOWDWV Q«
JDWLIV GH FHWWH FRPSDUDLVRQ ��� S �

��

��

&+$3,75( ,,
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,� 1«FHVVLW« GH G«ILQLU OD UDFH � 1
H SHXW ¬WUH G«ILQLH TXH FRPPH

XQ W\SH K«U«GLWDLUH � PDLV DORUV OH PRW SUHQG XQ VHQV LQG«WHUPLQ« �

'
R» Q«FHVVLW« G
XQH JUDQGH U«VHUYH ����� S �

,, � ૱ 7URLV JUDQGHV UDFHV GLVWLQJX«HV SDU 0RUVHOOL � 7UªV JUDQGH GL

YHUVLW« GH O
DSWLWXGH DX VXLFLGH FKH] OH
V

6ODYHV � OH
V

&HOWR �5RPDLQV �

OH
V

QDWLRQV JHUPDQLTXHV � 6HXOV � OH
V

$OOHPDQGV RQW XQ SHQFKDQW J«
Q«UDOHPHQW LQWHQVH � PDLV LOV OH SHUGHQW HQ GHKRUV GH O
$OOHPDJQH ��

'H OD SU«WHQGXH UHODWLRQ HQWUH OH VXLFLGH HW OD KDXWHXU GH OD WDLOOH �

U«VXOWDW G
XQH FR±QFLGHQFH ����� S �

,,, � /D UDFH QH SHXW ¬WUH XQ IDFWHXU GX VXLFLGH TXH V

LO

HV
W

HVVHQ
WLHOOHPHQW K«U«GLWDLUH � LQVXIILVDQFH GHV SUHXYHV IDYRUDEOHV ¢ FHWWH

K«U«GLW« � � r /D IU«TXHQFH UHODWLYH GHV FD
V

LPSXWDEOHV ¢ O
K«U«GLW«

HV
W

LQFRQQXH � � r 3RVVLELOLW« G
XQH DXWUH H[SOLFDWLRQ � LQIOXHQFH GH OD

IROLH HW GH O
LPLWDWLRQ � 5DLVRQV FRQWUDLUHV ¢ FHWWH K«U«GLW« VS«FLDOH �

��
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�r 3RXUTXRL OH VXLFLGH VH WUDQVPHWWUDLW �LO PRLQV ¢ OD IHPPH " �� /D
PDQLªUH GRQW OH VXLFLGH «YROXH DYHF O
¤JH HV

W

LQFRQFLOLDEOH DYHF FHWWH
K\SRWKªVH ���� S � ��

&+$3,75( ,1
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,� /H FOLPDW Q
D DXFXQH LQIOXHQFH ���� S �

,, � /D WHPS«UDWXUH � 9DULDWLRQV VDLVRQQLªUHV GX VXLFLGH � OHXU J«Q«
UDOLW« � &RPPHQW O
«FROH LWDOLHQQH OH

V H[SOLTXH SDU OD WHPS«UDWXUH � S �

,,, � &RQFHSWLRQ FRQWHVWDEOH GX VXLFLGH TXL HV
W

¢ OD EDVH GH FHWWH
WK«RULH � ([DPHQ GHV IDLWV � O
LQIOXHQFH GHV FKDOHXUV DQRUPDOHV RX GHV

IURLGV DQRUQMDX[ QH SURXYH ULHQ � DEVHQFH GH UDSSRUWV HQWUH OH WDX[
GHV VXLFLGHV HW OD WHPS«UDWXUH VDLVRQQLªUH RX PHQVXHOOH � OH VXL
FLGH UDUH GDQV XQ JUDQG QRPEUH GH SD\V FKDXGV �

+\SRWKªVH G
DSUªV ODTXHOOH FH VHUDLHQW OH
V SUHPLªUHV FKDOHXUV TXL VH

UDLHQW QRFLYHV � ,QFRQFLOLDEOH � � r DYHF OD FRQWLQXLW« GH OD FRXUEH GHV
VXLFLGHV ¢ OD PRQW«H HW ¢ OD GHVFHQWH � � r DYHF FH IDLW TXH OHV SUH

PLHUV IURLGV � TXL GHYUDLHQW DYRLU OH P¬PH HIIHW � VRQW LQRIIHQVLIV �� S �

1DWXUH GHV FDXVHV GRQW G«SHQGHQW FHV YDULDWLRQV � 3DUDOO«OLVPH
SDUIDLW HQWUH OH

V

YDULDWLRQV PHQVXHOOHV GX VXLFLGH HW FHOOHV GH OD ORQ
JXHXU GHV MRXUV � FRQILUP« SDU FH IDLW TXH OH

V

VXLFLGHV RQW VXUWRXW

OLHX GH MRXU � 5DLVRQ GH FH SDUDOO«OLVPH � F
HVW TXH � SHQGDQW OH MRXU �

OD YLH VRFLDOH HV
W

HQ SOHLQH DFWLYLW« � ([SOLFDWLRQ FRQILUP«H SDU FH IDLW
TXH OH VXLFLGH HV

W

PD[LPXP DX[ MRXUV HW KHXUHV R» O
DFWLYLW« VRFLDOH

HV
W

PD[LPD � &RPPHQW HOOH UHQG FRPSWH GHV YDULDWLRQV VDLVRQQLªUHV
GX VXLFLGH � SUHXYHV FRQILUPDWLYHV GLYHUVHV �

/HV YDULDWLRQV PHQVXHOOHV GX VXLFLGH G«SHQGHQW GRQF GH FDXVHV VRFLD
OHV ��� S �

��

,9 �

��

&+$3,75( ,9
/
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/
LPLWDWLRQ HV
W

XQ SK«QRPªQH GH SV\FKRORJLH LQGLYLGXHOOH � 8WLOLW« TX
LO

\ D ¢ FKHUFKHU VL HOOH D TXHOTXH LQIOXHQFH VXU OH WDX[ VRFLDO GHV VXL
FLGHV �

� � 'LII«UHQFH HQWUH O
LPLWDWLRQ HW SOXVLHXUV DXWUHV SK«QRPªQHV DYHF
OHVTXHOV HOOH D «W
«

FRQIRQGXH � '«ILQLWLRQ GH O
LPLWDWLRQ �������� S � ���

&DV QRPEUHX[ RX OH
V

VXLFLGHV VH FRPPXQLTXHQW FRQWDJLHXVH
PHQW G
LQGLYLGX ¢ LQGLYLGX � GLVWLQFWLRQ HQWUH OH

V

IDLWV GH FRQWDJLRQ

�� �
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HW OH
V «SLG«PLHV � &RPPHQW OH SUREOªPH GH O
LQIOXHQFH SRVVLEOH GH

O
LPLWDWLRQ VXU OH WDX[ GHV VXLFLGHV UHVWH HQWLHU ���� S �

,,, � &HWWH LQIOXHQFH GRLW ¬WUH «WXGL«H ¢ WUDYHUV OD GLVWULEXWLRQ J«R

JUDSKLTXH GHV VXLFLGHV � &ULWªUHV G
DSUªV OHVTXHOV HOOH SHXW ¬WUH UHFRQ
QXH � $SSOLFDWLRQ GH FHWWH P«WKRGH ¢ OD FDUWH GHV VXLFLGHV IUDQ©DLV
SDU DUURQGLVVHPHQWV � ¢ OD FDUWH SDU FRPPXQHV GH 6HLQH � HW �0DUQH � ¢ OD

FDUWH G
(XURSH HQ J«Q«UDO � 1XOOH WUDFH YLVLEOH GH O
LPLWDWLRQ GDQV OD

U«SDUWLWLRQ J«RJUDSKLTXH �

([S«ULHQFH ¢ HVVD\HU � OH VXLFLGH FUR°W � LO DYHF OH QRPEUH GHV OHFWHXUV
GH MRXUQDX[ " 5DLVRQV TXL LQFOLQHQW ¢ O
RSLQLRQ FRQWUDLUH ������� S �

5DLVRQ TXL IDLW TXH O
LPLWDWLRQ Q
D SDV G
HIIHWV DSSU«FLDEOHV VXU

OH WDX[ GHV VXLFLGHV � F
HVW TX
HOOH Q
HVW SDV XQ IDFWHXU RULJLQDO � PDLV

QH IDLW TXH UHQIRUFHU O
DFWLRQ GHV DXWUHV IDFWHXUV �

&RQV«TXHQFH SUDWLTXH GH FHWWH GLVFXVVLRQ � TX
LO Q

\

D SDV OLHX G
LQWHU
GLUH OD SXEOLFLW« MXGLFLDLUH �

&RQV«TXHQFH WK«RULTXH � O
LPLWDWLRQ Q

D SDV O
HIILFDFLW« VRFLDOH TX
RQ

OX
L

D SU¬W«H ��� S �

���

,9 �

���
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,� ૱ 8WLOLW« TX
LO \ DXUDLW ¢ FODVVHU PRUSKRORJLTXHPHQW OH
V W\SHV GH

VXLFLGH SRXU UHPRQWHU HQVXLWH ¢ OHXUV FDXVHV � LPSRVVLELOLW« GH FHWWH
FODVVLILFDWLRQ � /D VHXOH P«WKRGH SUDWLFDEOH FRQVLVWH ¢ FODVVHU OH

V
VXLFLGHV SDU OHXUV FDXVHV � 3RXUTXRL HOOH FRQYLHQW PLHX[ TXH WRXWH
DXWUH ¢ XQH «WXGH VRFLRORJLTXH GX VXLFLGH ������ S �

,, � � &RPPHQW DWWHLQGUH FHV FDXVHV " /HV UHQVHLJQHPHQWV GRQQ«V SDU OH
V

VWDWLVWLTXHV VXU OH
V

UDLVRQV SU«VXP«HV GHV VXLFLGHV �� VRQW VXVSHFWV �

�� QH IRQW SDV FRQQD°WUH OH
V

YUDLHV FDXVHV � /D VHXOH P«WKRGH HIIL
FDFH HVW GH FKHUFKHU FRPPHQW OH WDX[ GHV VXLFLGHV YDULH HQ IRQFWLRQ
GHV GLYHUV FRQFRPLWDQWV VRFLDX[ ������ � S � ���

&+$3,75( ,,

/( 68,&,'( (*2�67(
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,� /H VXLFLGH HW OH
V UHOLJLRQV � $JJUDYDWLRQ J«Q«UDOH GXH DX SUR

WHVWDQWLVPH � LPPXQLW« GHV FDWKROLTXHV HW VXUWRXW GHV MXLIV ���� S � ���
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LPPXQLW« GHV FDWKROLTXHV QH WLHQW SDV ¢ OHXU «WDW GH PLQR
ULW« GDQV OH

V SD\V SURWHVWDQWV � PDLV ¢ OHXU PRLQGUH LQGLYLGXDOLVPH
UHOLJLHX[ � SDU VXLWH ¢ OD SOXV IRUWH LQW«JUDWLRQ GH O
«JOLVH FDWKROLTXH �

&RPPHQW FHWWH H[SOLFDWLRQ V
DSSOLTXH DX[ MXLIV ���
,,, � ૱ 9«ULILFDWLRQ GH FHWWH H[SOLFDWLRQ � � r O
LPPXQLW« UHODWLYH GH

O$QJOHWHUUH � SDU UDSSRUW DX[ DXWUHV SD\V SURWHVWDQWV � OL«H ¢ OD SOXV
IRUWH LQW«JUDWLRQ GH O
«JOLVH DQJOLFDQH � � r O
LQGLYLGXDOLVPH UHOL
JLHX[ YDULH FRPPH OH JR½W GX VDYRLU � RU � D � OH JR½W GX VDYRLU HVW
SOXV SURQRQF« FKH] OH

V SHXSOHV SURWHVWDQWV TXH FKH] OH
V

FDWKR
OLTXHV � E � OH JR½W GX VDYRLU YDULH FRPPH OH VXLFLGH WRXWHV OH

V

IRLV
TX
LO FRUUHVSRQG ¢ XQ SURJUªV GH O
LQGLYLGXDOLVPH UHOLJLHX[ � &RP
PHQW O
H[FHSWLRQ GHV MXLIV FRQILUPH OD OR

L ����� S �

,9 � ૱ &RQV«TXHQFHV GH FH FKDSLWUH � � r OD VFLHQFH HV
W

OH UHPªGH DX

PDO TXH V\PSWRPDWLVH OH SURJUªV GHV VXLFLGHV � PDLV Q
HQ HV
W

SDV

OD FDXVH � � r VL OD VRFL«W« UHOLJLHXVH SU«VHUYH GX VXLFLGH � F
HVW VLP
SOHPHQW SDUFH TX
HOOH HV

W
XQH VRFL«W« IRUWHPHQW LQW«JU«H ������ S �

���

���

/(
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,� ,PPXQLW« J«Q«UDOH GHV PDUL«V WHOOH TXH O
D FDOFXO«H %HUWLOORQ �

,QFRQY«QLHQWV GH OD P«WKRGH TX
LO D G½ VXLYUH � 1«FHVVLW« GH V«SDUHU
SOXV FRPSOªWHPHQW O
LQIOXHQFH GH O
¤JH HW FHOOH GH O
«WDW FLYLO � 7D
EOHDX[ R» FHWWH V«SDUDWLRQ HV

W

HIIHFWX«H � /RLV TXL V
HQ G«JDJHQW � S �,, � ([SOLFDWLRQ GH FHV ORLV � /H FRHIILFLHQW GH SU«VHUYDWLRQ GHV «SRX[

QH WLHQW SDV ¢ OD V«OHFWLRQ PDWULPRQLDOH � 3UHXYHV � � r UDLVRQV D
SULRUL � � r UDLVRQV GH IDLW WLU«HV � D � GHV YDULDWLRQV GX FRHIILFLHQW DX[
GLYHUV ¤JHV � E � GH O
LQ«JDOH LPPXQLW« GRQW MRXLVVHQW OH

V «SRX[ GHV
GHX[ VH[HV �

&HWWH LPPXQLW« HV
W

� HOOH GXH DX PDULDJH RX ¢ OD IDPLOOH " 5DLVRQV FRQ
WUDLUHV ¢ OD SUHPLªUH K\SRWKªVH � � r FRQWUDVWH HQWUH O
«WDW VWDWLRQ
QDLUH GH OD QXSWLDOLW« HW OH

V SURJUªV GX VXLFLGH � � r IDLEOH LPPXQLW«
GHV «SRX[ VDQV HQIDQWV � �| DJJUDYDWLRQ FKH] OH

V «SRXVHV VDQV HQ

IDQWV���� S �

,,, � /
LPPXQLW« O«JªUH GRQW MRXLVVHQW OH
V

KRPPHV PDUL«V VDQV HQ

IDQWV HV
W

� HOOH GXH ¢ OD V«OHFWLRQ FRQMXJDOH " 3UHXYH FRQWUDLUH WLU«H

GH O
DJJUDYDWLRQ GHV «SRXVHV VDQV HQIDQWV � &RPPHQW OD SHUVLVWDQFH
SDUWLHOOH GH FH FRHIILFLHQW FKH] OH YHXI VDQV HQIDQWV V
H[SOLTXH VDQV
TX
RQ IDVVH LQWHUYHQLU OD V«OHFWLRQ FRQMXJDOH � 7K«RULH J«Q«UDOH GX

YHXYDJH �� S �

,9 � ૱ 7DEOHDX U«FDSLWXODWLI GHV U«VXOWDWV SU«F«GHQWV � &
HVW ¢ O
DFWLRQ

GH OD IDPLOOH TX
HVW GXH SUHVTXH WRXWH O
LPPXQLW« GHV «SRX[ HW WRXWH
FHOOH GHV «SRXVHV � (OOH FUR°W DYHF OD GHQVLW« GH OD IDPLOOH � F
HVW � ¢ � GLUH
DYHF VRQ GHJU« G
LQW«JUDWLRQ ��� S �

���

���

���
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9� /H VXLFLGH HW OH
V

FULVHV SROLWLTXHV � QDWLRQDOHV � 4XH OD U«JUHVVLRQ
TX
LO VXELW DORUV HV

W

U«HOOH HW J«Q«UDOH � (OOH HV
W

GXH ¢ FH TXH OH

JURXSH DFTXLHUW GDQV FHV FULVHV XQH SOXV IRUWH LQW«JUDWLRQ � � S �

9, � &RQFOXVLRQ J«Q«UDOH GX FKDSLWUH � 5DSSRUW GLUHFW HQWUH OH VXL
FLGH HW OH GHJU« G
LQW«JUDWLRQ GHV JURXSHV VRFLDX[ � TXHOV TX
LOV VRLHQW �

&DXVH GH FH UDSSRUW � SRXUTXRL HW GDQV TXHOOHV FRQGLWLRQV OD VRFL«W«

HV
W

Q«FHVVDLUH ¢ O
LQGLYLGX � &RPPHQW � TXDQG HOOH OX
L

IDLW G«IDXW � OH

VXLFLGH VH G«YHORSSH � 3UHXYHV FRQILUPDWLYHV GH FHWWH H[SOLFDWLRQ �

&RQVWLWXWLRQ GX VXLFLGH «JR±VWH ���� S � ���

&+$3,75( ,9

/( 68,&,'( $/758,67(
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� � /H VXLFLGH GDQV OH
V

VRFL«W«V LQI«ULHXUHV � FDUDFWªUHV TXL OH GLV
WLQJXHQW � RSSRV«V ¢ FHX[ GX VXLFLGH «JR±VWH � &RQVWLWXWLRQ GX VXLFLGH
DOWUXLVWH REOLJDWRLUH � $XWUHV IRUPHV GH FH W\SH ����� S �

,, � /H VXLFLGH GDQV OH
V

DUP«HV HXURS«HQQHV � J«Q«UDOLW« GH O
DJJUD

YDWLRQ TX
L

U«VXOWH GX VHUYLFH PLOLWDLUH � (OOH HV
W

LQG«SHQGDQWH GX F«

OLEDW � GH O
DOFRROLVPH � (OOH Q
HVW SDV GXH DX G«JR½W GX VHUYLFH �

3UHXYHV � � r HOOH FUR°W DYHF OD GXU«H GX VHUYLFH � � r HOOH HV
W

SOXV

IRUWH FKH] OH
V

YRORQWDLUHV HW OH
V UHQJDJ«V � �| FKH] OH
V

RIILFLHUV HW OH
V

VRXV �RIILFLHUV TXH FKH] OH
V VLPSOHV VROGDWV � (OOH HV
W

GXH ¢ O
HVSULW PL
OLWDLUH HW ¢ O
«WDW G
DOWUXLVPH TX
LO LPSOLTXH � 3UHXYHV FRQILUPD
WLYHV � � r HOOH HV

W

G
DXWDQW SOXV IRUWH TXH OH
V SHXSOHV RQW XQ PRLQGUH

SHQFKDQW SRXU OH VXLFLGH «JR±VWH � � r HOOH HV
W

PD[LPD GDQV OH
V WURXSHV

G
«OLWH � � r HOOH G«FUR°W ¢ PHVXUH TXH OH VXLFLGH «JR±VWH VH G«YH
ORSSH ���� S �
,,, �  &RPPHQW OH

V

U«VXOWDWV REWHQXV MXVWLILHQW OD P«WKRGH VXLYLH � S �
���
���

�
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��  /H VXLFLGH FUR°W DYHF OH
V

FULVHV «FRQRPLTXHV � &HWWH SURJUHVVLRQ

VH PDLQWLHQW GDQV OH
V

FULVHV GH SURVS«ULW« � H[HPSOHV GH OD 3UXVVH �

GH O
,WDOLH � /HV H[SRVLWLRQV XQLYHUVHOOHV � /H VXLFLGH HW OD ULFKHVVH � S �

,, � � ([SOLFDWLRQ GH FH UDSSRUW � /
KRPPH QH SHXW YLYUH TXH VL VHV
EHVRLQV VRQW HQ KDUPRQLH DYHF VHV PR\HQV � FH TXL LPSOLTXH XQH OL

PLWDWLRQ GH FHV GHUQLHUV � &
HVW OD VRFL«W« TXL OH
V

OLPLWH � FRPPHQW

FHWWH LQIOXHQFH PRG«UDWULFH V
H[HUFH QRUPDOHPHQW � &RPPHQW HOOH HV
W

HPS¬FK«H SDU OH
V

FULVHV � G
R» G«UªJOHPHQW � DQRPLH � VXLFLGHV � &RQILU
PDWLRQ WLU«H GHV UDSSRUWV GX VXLFLGH HW GH OD ULFKHVVH � 3� ���
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,,, � /
DQRPLH HV
W

DFWXHOOHPHQW ¢ O
«WDW FKURQLTXH GDQV OH PRQGH
«FRQRPLTXH � 6XLFLGHV TXL HQ U«VXOWHQW � &RQVWLWXWLRQ GX VXLFLGH DQR
PLTXH ����� S �

6XLFLGHV GXV ¢ O
DQRPLH FRQMXJDOH � /H YHXYDJH � /H GLYRUFH �

3DUDOO«OLVPH GHV GLYRUFHV HW GHV VXLFLGHV � ,O HVW G½ ¢ XQH FRQVWLWXWLRQ
PDWULPRQLDOH TXL DJLW HQ VHQV FRQWUDLUH VXU OH

V «S HW VXU OHV
«SRXVHV � SUHXYHV ¢ O
DSSXL � (Q TXRL FRQVLVWH FHWWH FRQVWLWXWLRQ PD

WULPRQLDOH � /
DIIDLEOLVVHPHQW GH OD GLVFLSOLQH PDWULPRQLDOH TX
LP
SOLTXH OH GLYRUFH DJJUDYH OD WHQGDQFH DX VXLFLGH GHV KRPPHV �

GLPLQXH FHOOH GHV IHPPHV � 5DLVRQ GH FH
W

DQWDJRQLVPH � 3UHXYHV
FRQILUPDWLYHV GH FHWWH H[SOLFDWLRQ �

&RQFHSWLRQ GX PDULDJH TXL VH G«JDJH GH FH FKDSLWUH ���������� S � ���

&+$3,75( 9,
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8WLOLW« HW SRVVLELOLW« GH FRPSO«WHU OD FODVVLILFDWLRQ «WLRORJLTXH TXL SU«
FªGH SDU XQH FODVVLILFDWLRQ PRUSKRORJLTXH �

,� � )RUPHV IRQGDPHQWDOHV TXH SUHQQHQW OH
V

WURLV FRXUDQWV VXLFLGR
JªQHV HQ V
LQFDUQDQW FKH] OH

V

LQGLYLGXV � )RUPHV PL[WHV TXL U«VXOWHQW

GH OD FRPELQDLVRQ GH FHV IRUPHV IRQGDPHQWDOHV ����� S �

,, � � )DXW � LO IDLUH LQWHUYHQLU GDQV FHWWH FODVVLILFDWLRQ O
LQVWUXPHQW GH

PRUW FKRLVL " 4XH FH FKRL[ G«SHQG GH FDXVHV VRFLDOHV � 0DLV FHV FDXVHV �

VRQW LQG«SHQGDQWHV GH FHOOHV TXL G«WHUPLQHQW OH VXLFLGH � (OOHV QH

UHVVRUWLVVHQW GRQF SDV ¢ OD SU«VHQWH UHFKHUFKH �

7DEOHDX V\QRSWLTXH GHV GLII«UHQWV W\SHV GH VXLFLGHV �� 3� ���

/,95( ,,,
'8 68,&,'( &200( 3+�120�1( 62&,$/ (1 *�1�5$/

&+$3,75( ,

/
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� S � ������� � �

,� 5«VXOWDWV GH FH TXL SU«FªGH � $EVHQFH GH UHODWLRQV HQWUH OH WDX[
GHV VXLFLGHV HW OH
V

SK«QRPªQHV FRVPLTXHV RX ELRORJLTXHV � 5DSSRUWV
G«ILQLV DYHF OH

V

IDLWV VRFLDX[ � /H WDX[ VRFLDO FRUUHVSRQG GRQF ¢ XQ

SHQFKDQW FROOHFWLI GH OD VRFL«W« �� 3� ���
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,, � /D FRQVWDQFH HW O
LQGLYLGXDOLW« GH FH WDX[ QH SHXW SDV V
H[SOL
TXHU DXWUHPHQW � 7K«RULH GH 4X«WHOHW SRXU HQ UHQGUH FRPSWH � O
KRPPH
PR\HQ � 5«IXWDWLRQ � OD U«JXODULW« GHV GRQQ«HV VWDWLVWLTXHV VH UHWURXYH
P¬PH GDQV GHV IDLWV TXL VRQW HQ GHKRUV GH OD PR\HQQH� 1«FHVVLW«
G
DGPHWWUH XQH IRUFH RX XQ JURXSH GH IRUFHV FROOHFWLYHV GRQW OH
WDX[ VRFLDO GHV VXLFLGHV H[SULPH O
LQWHQVLW« ������ 3�
,,, � &H TX
LO IDXW HQWHQGUH SDU FHWWH IRUFH FROOHFWLYH � F
HVW XQH

U«DOLW« H[W«ULHXUH HW VXS«ULHXUH ¢ O
LQGLYLGX � ([SRV« HW H[DPHQ GHV
REMHFWLRQV IDLWHV ¢ FHWWH FRQFHSWLRQ �

�� 2EMHFWLRQ G
DSUªV ODTXHOOH XQ IDLW VRFLDO QH SHXW VH WUDQVPHWWUH TXH
SDU WUDGLWLRQV LQWHU �LQGLYLGXHOOHV � 5«SRQVH � OH WDX[ GHV VXLFLGHV QH
SHXW VH WUDQVPHWWUH DLQVL �

�r 2EMHFWLRQ G
DSUªV ODTXHOOH O
LQGLYLGX HV
W

WRXW OH U«HO GH OD VRFL«W« �

5«SRQVH � D � &RPPHQW GHV FKRVHV PDW«ULHOOHV � H[W«ULHXUHV DX[ LQGL
YLGXV � VRQW «ULJ«HV HQ IDLWV VRFLDX[ HW MRXHQW HQ FHWWH TXDOLW« XQ U¶OH

VX
L

JHQHULV � E � /HV IDLWV VRFLDX[ TXL QH V
REMHFWLYHQW SDV VRXV FHWWH
IRUPH G«ERUGHQW FKDTXH FRQVFLHQFH LQGLYLGXHOOH � ,OV RQW SRXU VXEVWUDW
O
DJU«JDW IRUP« SDU OH

V

FRQVFLHQFHV LQGLYLGXHOOHV U«XQLHV HQ VRFL«W« �

4XH FHWWH FRQFHSWLRQ Q
D ULHQ G
RQWRORJLTXH ��� 3�
,9 � $SSOLFDWLRQ GH FHV LG«HV DX VXLFLGH �� 3 �

���
���
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0«WKRGH SRXU G«WHUPLQHU VL OH VXLFLGH GRLW ¬WUH FODVV« SDUPL OH
V

IDLWV
PRUDX[ RX LPPRUDX[ � S �

� � ([SRV« KLVWRULTXH GHV GLVSRVLWLRQV MXULGLTXHV RX PRUDOHV HQ
XVDJH GDQV OH

V

GLII«UHQWHV VRFL«W«V UHODWLYHPHQW DX VXLFLGH � 3URJUªV
FRQWLQX GH OD U«SUREDWLRQ GRQW LO HV

W

O
REMHW � VDXI DX[ «SRTXHV GH

G«FDGHQFH � 5DLVRQ G
¬WUH GH FHWWH U«SUREDWLRQ � TX
HOOH HV
W

SOXV TXH
MDPDLV IRQG«H GDQV OD FRQVWLWXWLRQ QRUPDOH GHV VRFL«W«V PRGHUQHV � S �

,, � 5DSSRUWV GX VXLFLGH DYHF OH
V

DXWUHV IRUPHV GH O
LPPRUDOLW« � /H

VXLFLGH HW OH
V

DWWHQWDWV FRQWUH OD SURSUL«W« � DEVHQFH GH WRXW UDSSRUW �

/H VXLFLGH HW O
KRPLFLGH � WK«RULH G
DSUªV ODTXHOOH LOV FRQHLVWHUDLHQW
WRXV GHX[ HQ XQ P¬PH «WDW RUJDQLFR �SV\FKLTXH � PDLV G«SHQGUDLHQW

GH FRQGLWLRQV VRFLDOHV DQWDJRQLVWHV �� 3�

,,, � 'LVFXVVLRQ GH OD SUHPLªUH SDUWLH GH OD SURSRVLWLRQ � 4XH OH VH[H �

O
¤JH � OD WHPS«UDWXUH Q
DJLVVHQW SDV GH OD P¬PH PDQLªUH VXU OH
V

GHX[ SK«QRPªQHV S �

,9 � 'LVFXVVLRQ GH OD GHX[LªPH SDUWLH � &DV R» O
DQWDJRQLVPH QH VH

Y«ULILH SDV � &DV � SOXV QRPEUHX[ � R» LO VH Y«ULILH � ([SOLFDWLRQ GH FHV
FRQWUDGLFWLRQV DSSDUHQWHV � H[LVWHQFH GH W\SHV GLII«UHQWV GH VXLFLGHV
GRQW OH

V

XQV H[FOXHQW O
KRPLFLGH WDQGLV TXH OH
V

DXWUHV G«SHQGHQW GHV

���

���
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P¬PHV FRQGLWLRQV VRFLDOHV � 1DWXUH GH FHV W\SHV � SRXUTXRL OH
V SUH

PLHUV VRQW DFWXHOOHPHQW SOXV QRPEUHX[ TXH OH
V

VHFRQGV �

&RPPHQW FH TXL SU«FªGH «FODLUH OD TXHVWLRQ GHV UDSSRUWV KLVWRULTXHV GH

O
«JR±VPH HW GH O
DOWUXLVURH ���� 3� ���
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��  /D VROXWLRQ GX SUREOªPH SUDWLTXH YDULH VHORQ TX
RQ DWWULEXH ¢

O
«WDW SU«VHQW GX VXLFLGH XQ FDUDFWªUH QRUPDO RX DQRUPDO � &RPPHQW

OD TXHVWLRQ VH SRVH PDOJU« OD QDWXUH LPPRUDOH GX VXLFLGH � 5DLVRQV

GH FURLUH TXH O
H[LVWHQFH G
XQ WDX[ PRG«U« GH VXLFLGHV Q
D ULHQ GH

PRUELGH � 0DLV UDLVRQV GH FURLUH TXH OH WDX[ DFWXHO FKH] OH
V SHXSOHV

HXURS«HQV HV
W

O
LQGLFH G
XQ «WDW SDWKRORJLTXH ���� S �

,, � 0R\HQV SURSRV«V SRXU FRQMXUHU OH PDO � � r PHVXUHV U«SUHVVLYHV �

4XHOOHV VRQW FHOOHV TXL VHUDLHQW SRVVLEOHV � 3RXUTXRL HOOHV QH VDXUDLHQW
DYRLU TX
XQH HIILFDFLW« UHVWUHLQWH � � r O
«GXFDWLRQ � (OOH QH SHXW U«IRU
PHU O
«WDW PRUDO GH OD VRFL«W« SDUFH TX
HOOH Q
HQ HV

W

TXH OH UHIOHW �

1«FHVVLW« G
DWWHLQGUH HQ HOOHV �P¬PHV OH
V

FDXVHV GHV FRXUDQWV VXLFL
GRJªQHV � TX
RQ SHXW WRXWHIRLV Q«JOLJHU OH VXLFLGH DOWUXLVWH GRQW O
«

WDW Q
D ULHQ G
DQRUPDO �

/H UHPªGH FRQWUH OH VXLFLGH «JR±VWH � UHQGUH SOXV FRQVLVWDQWV OH
V JURX

SHV TXL HQFDGUHQW O
LQGLYLGX � /HVTXHOV VRQW OH SOXV SURSUHV ¢ FH U¶OH "

&H Q
HVW QL OD VRFL«W« SROLWLTXH TXL HV
W

WURS ORLQ GH O
LQGLYLGX QL

OD VRFL«W« UHOLJLHXVH TXL QH OH VRFLDOLVH TX
HQ OX
L

UHWLUDQW OD OLEHUW«

GH SHQVHU QL OD IDPLOOH TXL WHQG ¢ VH U«GXLUH DX FRXSOH FRQMXJDO �

/HV VXLFLGHV GHV «SRX[ SURJUHVVHQW FRPPH FHX[ GHV F«OLEDWDLUHV � S �

,,, �  '
X JURXSH SURIHVVLRQQHO � 3RXUTXRL LO HV
W

VHXO HQ «WDW GH UHPSOLU
FHWWH IRQFWLRQ � &H TX
LO GRLW GHYHQLU SRXU FHOD � &RPPHQW LO SHXW FRQ
VWLWXHU XQ PLOLHX PRUDO �  &RPPHQW LO SHXW FRQWHQLU DXVVL OH VXLFLGH
DQRPLTXH � y &DV GH O
DQRPLH FRQMXJDOH � 3RVLWLRQ DQWLQRPLTXH GX

SUREOªPH � O
DQWDJRQLVPH GHV VH[HV � 0R\HQV G
\ UHP«GLHU ����� S �

,9 �  &RQFOXVLRQ � /
«WDW SU«VHQW GX VXLFLGH HV
W

O
LQGLFH G
XQH PLVªUH
PRUDOH � &H TX
LO IDXW HQWHQGUH SDU XQH DIIHFWLRQ PRUDOH GH OD VR

FL«W« � &RPPHQW OD U«IRUPH SURSRV«H HV
W

U«FODP«H SDU O
HQVHPEOH GH

QRWUH «YROXWLRQ KLVWRULTXH � 'LVSDULWLRQ GH WRXV OH
V JURXSHV VRFLDX[

LQWHUP«GLDLUHV HQWUH O
LQGLYLGX HW O
�WDW � Q«FHVVLW« GH OH
V UHFRQVWL

WXHU � /D G«FHQWUDOLVDWLRQ SURIHVVLRQQHOOH RSSRV«H ¢ OD G«FHQWUDOLVD
WLRQ WHUULWRULDOH � FRPPHQW HOOH HVW OD EDVH Q«FHVVDLUH GH O
RUJDQLVD
WLRQ VRFLDOH �

,PSRUWDQFH GH OD TXHVWLRQ GX VXLFLGH � VD VROLGDULW« DYHF OH
V SOXV JUDQGV
SUREOªPHV SUDWLTXHV GH O
KHXUH DFWXHOOH ����� S �

���

���

���
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