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/HV�+RPPHV�G�DXMRXUG�KXL�G»VLUHQW�OHV�FRQWDFWV�DYHF�OHXUV�VHPEODEOHV��&HUWDLQV�HVWLPHQW�TXH�

F�HVW�XQH�Q»FHVVLW»��G�DXWUHV�\�YRLHQW�XQ�GHYRLU�

1RXV��OHV�*XLGHV��QRXV�FUR\RQV�TX�LO�V�DJLW�GHV�GHX[��

1»FHVVLW»�SDUFH�TXH�O�+RPPH�QH�SHXW�YLYUH�LVRO»��'HYRLU�SDUFH�TXH�O�+RPPH�QH�SHXW�V�DFFRPSOLU�

OXL�P½PH�V�LO�QH�V�XQLW�SDV�µ�WRXV�OHV�$875(6�

/�$875(��F�HVW�FHOXL�TXH�WX�UHQFRQWUHV�VXU�OD�URXWH��F�HVW�FHOXL�DYHF�TXL�WX�FROODERUHV�FKDTXH�MRXU��

F�HVW�WRQ�SURFKDLQw�&�HVW�/�(192<(�GX�3¼UH��P½PH�V�LO�HVW�GLII»UHQW�

72851(62/��F�HVW�XQH�SURSRVLWLRQ�GH�O�$*'/�SRXU�UHQWUHU�HQ�FRQWDFW�DYHF�GHV�SHUVRQQHV�

GLII»UHQWHV��IDLEOHV�HW�D\DQW�GHV�EHVRLQV�VS»FLDX[�

,O�QH�V�DJLW�SDV�GH�IDLUH�u�OD�FKDULW»�v�PDLV�G�½WUH�u�$0285�v�

/HV�SHUVRQQHV�IDLEOHV�RQW�FHUWHV�EHVRLQ�G~½WUH�DFFXHLOOLHV�HW�DLG»HV�PDLV�

|�(OOHV�RQW�XQH�SXLVVDQFH�VHFU¼WH�SRXU�RXYULU�HW�»YHLOOHU�OHV�FRHXUV�GH�FHX[�TXL�OHV�DFFXHLOOHQW�}

� � � � � � � 'RUHVV�%��1$))$$

� � � � � � � 5HVSRQVDEOH�GH�O�»TXLSH�72851(62/

����



4XDQG�-RQDV��G»SLW»�GH�FH�TXH�'LHX�Q�D�SDV�YRXOX�G»WUXLUH�1LQLYH��VH�U»IXJLD�VRXV�O�RPEUH�G�XQ�ULFLQ�TXL��

OH�OHQGHPDLQ��V»FKD���,O�IXW�DFFDEO»��G»VLUD�OD�PRUW�HW�GLW���u�0LHX[�YDXW�SRXU�PRL�PRXULU�TXH�GH�YLYUH�

v�

'LHX�GLW�µ�-RQDV���u�$V�WX�UDLVRQ�GH�WH�I¶FKHU�SRXU�FH�ULFLQ�"�v

,O�U»SRQGLW���u�2XL��M�DL�ELHQ�UDLVRQ�G�½WUH�I¶FK»�µ�PRUW��v

/H�VHLJQHXU�UHSDUWLW���u�7RL��WX�DV�GH�OD�SHLQH�SRXU�FH�ULFLQ��TXL�QH�W�D�FRËW»�DXFXQ�WUDYDLO�HW�TXH�

WX�Q�DV�SDV�IDLW�JUDQGLU��TXL�D�SRXVV»�HQ�XQH�QXLW�HW�HQ�XQH�QXLW�D�S»UL��(W�PRL��MH�QH�VHUDLV�SDV�

HQ�SULPH�SRXU�1LQLYH��OD�JUDQGH�YLOOH��RÊ�LO�\�D�SOXV�GH�FHQW�YLQJW�PLOOH�½WUHV�KXPDLQV�TXL�QH�

GLVWLQJXHQW�SDV�OHXU�GURLWH�GH�OHXU�JDXFKH��DLQVL�TX�XQH�IRXOH�G�DQLPDX[���v�

&H�GHUQLHU�FKDSLWUH�DFK¼YH�GH�PHWWUH�HQ�UHOLHI�O�XQLYHUVHOOH�PLV»ULFRUGH�GLYLQH��'LHX�D�HX�SLWL»�GH�

VRQ�SURSK¼WH�HQJORXWL��-RQDV������GH�1LQLYH�UHSHQWDQWH���LO�D�HQFRUH�SLWL»�GH�-RQDV�DIIOLJ»�GDQV�

VRQ�»JRÂVPH�HW�VD�U»SRQVH�����������HVW�SOHLQH�G�XQH�GRXFH�HW�ELHQYHLOODQWH�LURQLH��/D�VROOLFLWXGH�

GLYLQH�V�»WHQG�MXVTX�DX[�DQLPDX[���µ�SOXV�IRUWH�UDLVRQ�V�LQTXL¼WH�W�HOOH�GHV�KRPPHV�\�FRPSULV�

OHV�HQIDQWV�HQ�EDV�¶JH��u�TXL�QH�GLVWLQJXHQW�SDV�OHXU�GURLWH�GH�OHXU�JDXFKH�v��7RXW�OH�OLYUH�

SU»SDUH�DLQVL�OD�U»Y»ODWLRQ�»YDQJ»OLTXH�GH�'LHX�$PRXU��OLYUH�GH�-RQDV��ELEOH�GH�-»UXVDOHP��&KDS�

�����QRWH�D��

7RXV�QRXV�VRPPHV�GLYLQV�GH�'LHX�

7RXV�QRXV�QH�VDYRQV�SDV�GLVWLQJXHU�QRWUH�GURLWH�GH�QRWUH�JDXFKH�

/H�72851(62/��OXL��Q�D�SDV�EHVRLQ�G�XQH�ERXVVROH�SRXU�VH�WRXUQHU�YHUV�OH�VROHLO�

7RXUQRQV�QRXV�VDQV�FHVVH�YHUV�OH�6HLJQHXU��VROHLO�GH�MXVWLFH��SV�������2IIURQV�OXL�FH�SURMHW�

72851(62/�SRXU�TX�DYHF�O�(VSULW�6DLQW�QRXV�FKHPLQLRQV�HQVHPEOH�YHUV�OH�S¼UH��LOOXPLQ»V�SDU�

OH�&KULVW���u�/H�YHUEH�»WDLW�OD�OXPL¼UH�Y»ULWDEOH��TXL�»FODLUH�WRXW�KRPPHw�v�-HDQ�����

� � � � � � � � � �
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&�HVW�XQH�SURSRVLWLRQ�SRXU�YLYUH�OH�JXLGLVPH�DYHF�GHV�SHUVRQQHV�HQWUH�������DQV�HW�SOXV�D\DQW�GHV�

EHVRLQV�VS»FLDX[��7ULVRPLH��$XWLVPH��(SLOHSVLH��HWF����

3RXUTXRL�72851(62/�"

72851(62/�RX�*5$1'�62/(,/

&�HVW�XQH�IOHXU�WRXUQ»H�WRXMRXUV�YHUV�OH�VROHLO��8QLTXH�HQ�VRQ�JHQUH�TXDQW�µ�VD�IRUPH�HW�µ�VD�

WDLOOH��&�HVW�XQH�IOHXU�TXL�VHUW�µ��IDEULTXHU�GH�O�KXLOH��(OOH�YLW�ORQJWHPSV�

8QH�XQLW»�D�JHUP»�SRXU�½WUH�WRXMRXUV�72851(�(��YHUV�OD�OXPL¼UH�F»OHVWH�GX�62/�GH�O�$*'/�

72851(62/��F�HVW�SRXU�SHUPHWWUH�µ�GHV�MHXQHV�DGXOWHV�KDQGLFDS»HV�HW�QRQ�KDQGLFDS»HV�

GH�YLYUH�HQVHPEOH�OH�JXLGLVPH���9LYUH�HQ�»TXLSH��G»YHORSSHU�WRXWHV�OHV�FRPSRVDQWHV�GH�OD�

SHUVRQQH��SURJUHVVHU��VDYRLU�½WUH���DFTX»ULU��GHV�

VDYRLUV�IDLUH��G»FRXYULU�-»VXV�&KULVW��3RXU�WRL�

JXLGH��LO�V�DJLW�GH�YLYUH�FHWWH�H[S»ULHQFH�DYHF�GHV�

SHUVRQQHV�YXOQ»UDEOHV�

'HV�H[LJHQFHV�GLII»UHQWHV�GH�FHOOHV�TXH�O�RQ�SRVH�GDQV�

XQH�XQLW»�FODVVLTXH�VRQW�Q»FHVVDLUHV�SRXU�OHV�»TXLSHV�

72851(62/�

$�O�XQLW»�72851(62/�RQ�YLW�HQVHPEOH��RQ�FKHUFKH�

HQVHPEOH�OH�FKHPLQ�GH�FKDFXQH�

72851(62/��F�HVW�GRQQHU�XQ�HVSDFH�GH�OLEHUW»��GH�

VROLGDULW»��GX�G\QDPLVPH�RX�FKDFXQH�SXLVVH�HQWHQGUH�GLUH��

u�7X�FRPSWHV�SRXU�PRL��WHOOH�TXH�WX�HV��WX�DV�GX�SUL[�µ�PHV�

\HX[��FDU�WRXW�KRPPH�HVW�XQH�KLVWRLUH�VDFU»H��v��

� � � � � � � %�1�
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,,��352*5(66(5�$�/·$*(�$'8/7(��
u�5HVWHU�LPPRELOH�QH�VHUW�µ�ULHQ��

$OORQV�GRQF�GH�O�DYDQW�HW�OH�VRXULUH�

DX[�O¼YUHV��v�%DGHQ�3RZHOO

/D�SURJUHVVLRQ�HVW�SHUVRQQHOOH��HQ�

IRQFWLRQ�GH�O�KLVWRLUH�GH�FKDFXQH��GH�

VRQ�G»VLU�G�DSSUHQGUH��GH�VHV�JRËWV��GH�

VHV�FRPS»WHQFHV��,O�\�D�GHV�VDYRLU�½WUH�

HW�GHV�VDYRLU�IDLUH�µ�G»YHORSSHU�SDU�

UDSSRUW�µ�VRL�HW�SDU�UDSSRUW�µ�O�»TXLSH�

(Q�DFFRPSDJQDQW�XQH�»TXLSH��OHV�

SHUVRQQHV�YDOLGHV�GRLYHQW�DYRLU�OH�VRXFL�

G�REVHUYHU��DYRLU�XQ�HVSULW�FU»DWLI�HW�

PRWLYDQW�SRXU�DSSUHQGUH�DX[�ILOOHV�

OHV�ORLV�HW�OHV�SULQFLSHV�JXLGHV�G�XQH�

IDºRQ�VLPSOH�SRXU�VXVFLWHU�HQ�HOOHV�OH��

$��/(�6$92,5�(75(�*8,'(��
f�(WUH�µ�O�DLVH�GDQV�O�»TXLSH���RUJDQLVHU�GHV�MHX[�SRXU�FRQQDÁWUH�WRXWHV�OHV�»TXLSL¼UHV�

f�7HQLU�FRPSWH�GHV�DXWUHV���FHUWDLQHV��SHXYHQW�GRQQHU�O�LPSUHVVLRQ�G�½WUH�LQGLII»UHQWHV�DX[�

DXWUHV��PDLV�SHX�µ�SHX��SDU�GHV�VLJQHV�TXHOTXHV�IRLV�GLVFUHWV��HOOHV�PRQWUHQW�TX�HOOHV�IRQW�

SDUWLH�GH�O�»TXLSH�HW�V�\�LQW¼JUHQW�IDFLOHPHQW�

f�3UHQGUH�GHV�LQLWLDWLYHV��GHV�UHVSRQVDELOLW»V��UHQGUH�VHUYLFH���O�»TXLSH�SURJUHVVH�TXDQG�

FKDFXQH�GHYLHQW�µ�O�»FRXWH�GHV�DXWUHV��TXHOV�TXH�VRLHQW�VHV�PR\HQV�G�H[SUHVVLRQ�

/D�FKHIWDLQH�GRLW�½WUH�XQH�ERQQH�DQLPDWULFH��(OOH�RUJDQLVH�OH�WHPSV�G�»FKDQJH�SRXU�SHUPHWWUH�

µ�FKDTXH�ILOOH�GH�V�H[SULPHU��SRXU�SRXYRLU�OHV�DLGHU�µ�GHYHQLU�DXWRQRPHV��*U¶FH�DX�FOLPDW�GH�

FRQILDQFH�TXL�GHYUDLW�U»JQHU��FKDFXQH�SRXUUD�VXJJ»UHU�GHV�DFWLYLW»V��OHV�DQLPHU�HW�DLQVL�DLGHU�
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%��/(�6$92,5�)$,5(��
f�9DORULVHU�OH�G»VLU�G�DSSUHQGUH���F�HVW�XQ�»O»PHQW�HVVHQWLHO�GH�OD�SURSRVLWLRQ�72851(62/��

$XFXQ�GRPDLQH�GH�FRPS»WHQFH�Q�HVW�µ�SULYLO»JLHU��&�HVW�DX[�FKHIWDLQHV�GH�WURXYHU�GHV�PR\HQV�

DGDSW»V�SRXU�IDLUH�FH�TXH�O�RQ�Q�DSSUHQG�QL�DX�IR\HU�QL�µ�OD�PDLVRQ��,O�HVW�LPSRUWDQW�GH�

UHFRQQDÁWUH�VHV�OLPLWHV�HW�FKDFXQH�SHXW�DSSUHQGUH�P½PH�XQH�WRXWH�SHWLWH�FKRVH�TXHO�TXH�VRLW�

VRQ�KDQGLFDS�

�
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/D�UHODWLRQ�HQWUH�SHUVRQQHV�KDQGLFDS»HV�HW�QRQ���DXWRQRPLH�HW�G»SHQGDQFH�

$��/(�35(0,(5�&217$&7��
%HDXFRXS�GH�SHUVRQQHV�

DSSU»KHQGHQW�OH�FRQWDFW�DYHF�

XQH�SHUVRQQH�KDQGLFDS»H��DORUV�

TXH�WU¼V�VRXYHQW��FHOOH�FL�QRXV�

DFFXHLOOH�OH�SOXV�QDWXUHOOHPHQW�

GX�PRQGH��3HXU�GH�O�DXWUH��GH�OD�

UHQFRQWUH��GH�OD�GLII»UHQFH"�9DLV�MH�

VDYRLU�IDLUH"�-H�QH�VDXUDLV�SDV�

IDLUH�������,O�IDXW�DSSUHQGUH�µ�

G»FRXYULU�OH�FDUDFW¼UH��OHV�JRËWV�

HW�OHV�KDELWXGHV�GH�OD�SHUVRQQH�

KDQGLFDS»H���DSSUHQGUH�µ�OD�

FRQQDÁWUH�

%��75289(5�81�02<(1�'·(;35(66,21��
3DUIRLV�RQ�SHXW�VH�KHXUWHU�µ�GHV�GLIILFXOW»V�GH�FRPPXQLFDWLRQ���FHUWDLQHV�SDUOHQW�SHX��PDO�RX�

SDV�GX�WRXW�

3HQVRQV�µ�QH�SDV�PXOWLSOLHU�OHV�TXHVWLRQV�HW�µ�OHV�IRUPXOHU�VLPSOHPHQW�

6L�HOOH�QH�SDUOH�SDV��LO�IDXW�SDVVHU�GX�WHPSV�DYHF�HOOH�HW�WURXYHU�VRQ�PR\HQ�G�H[SUHVVLRQ��6RQ�

UHJDUG�HVW�SDUIRLV�SOXV�»YRFDWHXU��HOOH�VDXUD�YRXV�SUHQGUH�SHXW�½WUH�OD�PDLQ�SRXU�YRXV�PRQWUHU�

FH�TX�HOOH�YHXW�

3RXU�IDFLOLWHU�OD�FRPPXQLFDWLRQ��LO�HVW�LPSRUWDQW�TXH�OHV�FKHIWDLQHV�DGDSWHQW�OHXU�ODQJDJH��

F�HVW�µ�GLUH�TX�HOOHV�SURQRQFHQW�GHV�SKUDVHV�VLPSOHV�QH�FRQWHQDQW�TX�XQH�VHXOH�LG»H�VDQV�SRXU�

DXWDQW�HPSOR\HU�XQ�YRFDEXODLUH�LQIDQWLOH�

1�RXEOLRQV�SDV�TXH�VL�OD�SHUVRQQH�QH�SDUOH�SDV��FH�Q�HVW�SDV�QRQ�SOXV�TX�HOOH�Q�»FRXWH�SDV�
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&��$872120,(�(7�'e3(1'$1&(��
&HUWDLQHV�SHUVRQQHV�KDQGLFDS»HV�QH�VRQW�SDV�DXWRQRPHV��HOOHV�RQW�EHVRLQ�G�½WUH�DLG»HV��

HQFRXUDJ»HV��HW�TXHOTXHIRLV�P½PH�DFFRPSDJQ»HV�GDQV�OHV�JHVWHV�OHV�SOXV�VLPSOHV�GH�OD�YLH�

TXRWLGLHQQH�

3RXU�DOOHU�SOXV�YLWH��SRXU�TXH�OH�WUDYDLO�VRLW�IDLW��RQ�VHUDLW�WHQW»�GH�IDLUH�WRXV�FHV�JHVWHV�µ�OD�

SODFH�GH�OD�SHUVRQQH�KDQGLFDS»H��&�HVW�ORQJ�G�DWWHQGUH�TXH�WRXV�OHV�ERXWRQV�GH�OD�FKHPLVH�

VRLHQW�ERXWRQQ»V��HW�OHV�ODFHWV��w�YRXV�\�DYH]�SHQV»�"

$WWHQWLRQ���LO�IDXW�SUHQGUH�OH�WHPSV�GH�IDLUH�FKDTXH�JHVWH�DYHF�HOOH�HW�QRQ�SDV�µ�VD�SODFH�

(WUH�G»SHQGDQW�QH�YHXW�SDV�GLUH�½WUH�LQI»ULHXU��/HV�SHUVRQQHV�YDOLGHV�QH�VRQW�SDV�Oµ�SRXU�

GRQQHU�GHV�RUGUHV��,O�IDXW�VDYRLU�UHVSHFWHU�HW�VXUWRXW�DFFHSWHU�OD�SHUVRQQH�KDQGLFDS»H�VL�RQ�

YHXW�SRXYRLU�DOOHU�DX�GHOµ�GH�VRQ�KDQGLFDS�

&HUWDLQV�GLURQW�TX�LO�IDXW�½WUH�SDWLHQW��G�DXWUHV�TX�LO�IDXW�½WUH�FRPSO¼WHPHQW�IRX��SRXUTXRL�

SDV�"���PDLV�OH�PLHX[�F�HVW�G�½WUH�VRL�P½PH��DYHF�VHV�G»IDXWV��VHV�TXDOLW»V��VHV�PRPHQWV�GH�

GRXWH�����$SU¼V�WRXW��QRXV�VRPPHV�WRXV�GHV�SHUVRQQHV�XQLTXHV�HW�GLII»UHQWHV��PDLV�QRXV�

SDUWDJHRQV�WRXV�OD�P½PH�KXPDQLW»�

/HV�SDUHQWV�GHYURQW�DYRLU�XQ�UÆOH�SULPRUGLDO�GDQV�O�DLGH�µ�O�LQW»JUDWLRQ�GH�OHXU�ILOOH��LOV�

DXURQW�FRQILDQFH�HQ�OD�FKHIWDLQH��HW�GRQQHURQW�WRXWHV�OHV�LQIRUPDWLRQV�Q»FHVVDLUHV�DX�

ELHQ�½WUH�GH�OHXU�ILOOH��

/D�SV\FKRORJXH�HW�O�DVVLVWDQWH�VRFLDOH�GH�O�»FROH�GHYURQW�IRXUQLU�µ�OD�FKHIWDLQH�HW�µ�

O�DVVLVWDQWH�WRXWHV�OHV�GRQQ»HV�Q»FHVVDLUHV��DQDPQ¼VH��SRXU�OH�ERQ�IRQFWLRQQHPHQW�GH�

O�»TXLSH�

�
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$��/·�$&&(8,/��
2Q�VH�UDVVHPEOH��/D�FKHIWDLQH�TXL�DQLPH��DFFXHLOOH�OH�JURXSH�HW�H[SOLTXH�G�XQH�IDºRQ�VLPSOH�OH�SRXUTXRL�

GH�FH�UDVVHPEOHPHQW��HW�FKDFXQH�HVW�DFFXHLOOLH�GDQV�O�»TXLSH�SDU�OD�UHPLVH�GX�IRXODUG��u�2XL��QRXV�

VRPPHV�KHXUHXVHV�TXH�WX�VRLV�Oµ�DYHF�QRXV��v

&H�PRPHQW�HVW�HVVHQWLHO��LO�LQGLTXH�TXH�FKDTXH�SHUVRQQH�HVW�XQLTXH��LPSRUWDQWH�SRXU�O�»TXLSH�TXHO�

TXH�VRLW�VRQ�KDQGLFDS�RX�VD�GLIILFXOW»�

/�8QLIRUPH�HVW�DXVVL�XQ�VLJQH�G�DSSDUWHQDQFH�µ�XQ�PRXYHPHQW�SOXV�YDVWH�TXH�O�»TXLSH�TXH�O�RQ�

FRQQDÁW���U»I��ILFKH�WHQXH�

1�HVW�FH�SDV�XQH�IRUPLGDEOH�LQW»JUDWLRQ�TXH�GH�SRXYRLU�½WUH�PHPEUH�µ�SDUW�HQWL¼UH�G�XQH�

$VVRFLDWLRQ�TXL�Q�HVW�SDV�VS»FLILTXH�DX[�

SHUVRQQHV�KDQGLFDS»HV�"



����

%��9,95(�(1�(48,3(��
/D�YLH�HQ�»TXLSH�HVW�O�XQH�GHV�FRQVWDQWHV�GX�JXLGLVPH��&RPPH�GDQV�OHV�DXWUHV�XQLW»V��SHXW�½WUH�

P½PH�SOXV�GDQV�XQH�XQLW»�72851(62/��HOOH�HVW�LQGLVSHQVDEOH��/�DSSDUWHQDQFH�µ�XQH�»TXLSH�HVW�

XQ�PR\HQ�SULYLO»JL»�SRXU�VH�VLWXHU�GDQV�OH�JURXSH�HW�SUHQGUH�OH�WHPSV�SRXU�VH�FRQQDÁWUH�

/�RULJLQDOLW»�GHV�»TXLSHV�DX�VHLQ�GHV�XQLW»V�72851(62/�U»VLGH�GDQV�OHXU�FRPSRVLWLRQ���HOOHV�

UDVVHPEOHQW�µ�OD�IRLV�GHV�ILOOHV�KDQGLFDS»HV�HW�QRQ�KDQGLFDS»HV��QRQ�SDV�GDQV�XQ�UDSSRUW�

KL»UDUFKLTXH��PDLV�HQVHPEOH�DYHF�QRV�GLII»UHQFHV����SHUVRQQHV�KDQGLFDS»HV�HW���SHUVRQQHV�

YDOLGHV��

/�»TXLSH��XQ�OLHX�G�»FKDQJH�HW�GH�SDUWDJH��XQ�OLHX�RÊ�O�RQ�SUHQG�OH�WHPSV�G�»FRXWHU�HW�GH�SDUOHU�

DYHF�FKDFXQH��/D�YLH�TXRWLGLHQQH�HQ�»TXLSH�SHUPHW��DX�ILO�GHV�MRXUV��XQH�PHLOOHXUH�SULVH�HQ�

FRPSWH�GHV�GLIILFXOW»V�

(Q�»TXLSH��OHV�UHODWLRQV�VRQW�SOXV�IRUWHV��F�HVW�XQH�u�FRPPXQDXW»�v�RÊ�FKDFXQH�DSSRUWH�FH�

TX�HOOH�HVW��FH�TX�HOOH�VDLW�

/�»TXLSH�SHUPHW�GH�VH�UHQGUH�FRPSWH�GHV�FDSDFLW»V�HW�GHV�FRPS»WHQFHV�GH�FKDFXQH�

/�»TXLSH�HVW�XQH�HQWLW»��HOOH�D�VRQ�QRP��VRQ�VLJQH�GH�UHFRQQDLVVDQFH��XQ�EDGJH�SDU�H[HPSOH��HW�

SRXUTXRL�SDV�VRQ�FRLQ�G�»TXLSH��VRQ�FKDQW��WRXW�FH�TXL�SHUPHW�GH�O�LGHQWLILHU�

3DV�G�»TXLSH�VDQV�FKHIWDLQH�G�»TXLSH��&(���/D�&(��J»Q»UDOHPHQW�XQH�ILOOH�YDOLGH��DVVXUH�FHUWDLQHV�

W¶FKHV�G�RUJDQLVDWLRQ�HW�GH�U»SDUWLWLRQ�GHV�W¶FKHV�PDLV�OD�VRXV�FKHIWDLQH�G�»TXLSH��6(��HVW�

XQH�ILOOH�KDQGLFDS»H�HW�FKDTXH��ILOOH�DXUD�VD�UHVSRQVDELOLW»�DX�VHLQ�GH�O�»TXLSH��SKRWRJUDSKH��

VHFU»WDLUH��LQWHQGDQWH��J»UDQWH�w��

/�»TXLSH�UHVSRQVDEOH��PDÁWULVH��UDVVHPEOH�OD�FKHIWDLQH��XQH�DVVLVWDQWH�HW�OHV�FKHIWDLQHV�G�»TXLSH�

�&(��TXL�RQW�OD�IRQFWLRQ�G�DVVLVWDQWH�

/�XQLW»�UDVVHPEOH�HQWUH����HW����SHUVRQQHV�

DX�WRWDO�

5\WKPH�GHV�U»XQLRQV���FKDTXH����MRXUV��$�

OD�ILQ�GH�O�DQQ»H�VFRODLUH�LO�HVW�SU»I»UDEOH�GH�

VH�U»XQLU�KHEGRPDGDLUHPHQW�SRXU�SU»SDUHU�OHV�

ILOOHV�DX�FDPS�G�»W»�



��

&��/·�(635,7�72851(62/��

u�/D�MRLH�HVW�XQ�ILOHW�DYHF�OHTXHO�RQ�SHXW�SUHQGUH�GHV�¶PHV�v�0¼UH�7»U»VD

$*,5�(7�'(&2895,5��

3RXU�FRQQDÁWUH�OD�SHUVRQQH�KDQGLFDS»H�PHQWDOH��SRXU�»WDEOLU�XQH�UHODWLRQ�HW�XQH�ERQQH�

FRPPXQLFDWLRQ�DYHF�HOOH�LO�IDXW�DJLU�HQVHPEOH��$�SDUW�OHV�DFWLYLW»V�GH�OD�YLH�TXRWLGLHQQH�LO�IDXW�

GHV�DFWLYLW»V�SRXU�DOOHU�SOXV�ORLQ��GHV�DFWLYLW»V�GH�TXDOLW»��GHV�DFWLYLW»V�G�DGXOWHV�HW�QRQ�SDV�GHV�

DFWLYLW»V�SRXU�VLPSOHPHQW�u�SDVVHU�OH�WHPSV�v�

&HV�DFWLYLW»V�GRLYHQW�½WUH�UHOL»HV�DX�WK¼PH�GH�O�DQQ»H�G»Mµ�FKRLVL�DILQ�TX�LO�\�DLW�XQ�

HQFKDÁQHPHQW�FRQWLQX�HW�XQ�DERXWLVVHPHQW�ILQDO�µ�OD�ILQ�GH�O�DQQ»H�

���$FWLYLWpV�GH�TXDOLWp��
1H�SDV�RXEOLHU�TXH�QRXV�DYRQV�µ�IDLUH�µ�GHV�DGXOWHV�RX�µ�GH�MHXQHV�DGXOWHV�HW�QRQ�SDV�µ�GHV�

HQIDQWV��/HV�DFWLYLW»V�GRLYHQW�GRQF�½WUH�FKRLVLHV�HQ�FRQV»TXHQFH��/HV�DFWLYLW»V�GRLYHQW�½WUH�

LQW»UHVVDQWHV�HW�U»SRQGUH�µ�OHXUV�JRËWV�

$XFXQH�DFWLYLW»�Q�HVW�µ�EDQQLU�µ�FRQGLWLRQ�TXH�WRXV�OHV�ULVTXHV�REMHFWLIV�DLHQW�»W»�

»OLPLQ»V�HW�TXH�OHV�DGDSWDWLRQV�

Q»FHVVDLUHV�DLHQW�»W»�IDLWHV�

f�$UWV�HW�FXOWXUH��

��YLVLWHU�XQ�PXV»H��XQH�H[SRVLWLRQ

��VH�UHQGUH�µ�XQ�FRQFHUW

f�(FRQRPLH��

��YLVLWHU�XQH�XVLQH

��DSSUHQGUH�OH�UHF\FODJH

f�6SRUWV��

��1DWDWLRQ��ND\DN

��%DVNHW��YROOH\

��3LQJ�SRQJ����



����

f�([SUHVVLRQ��

��&KDQWV��PXVLTXH��GDQVH

��([SUHVVLRQ�FRUSRUHOOH��WK»¶WUH�w

f�(QYLURQQHPHQW��

��'»FRXYHUWH�G�XQ�SD\VDJH

��([FXUVLRQ�GDQV�OD�IRU½W

���$FWLYLWpV�SHQVpHV�HW�DGDSWpHV��
f�(OLPLQHU�WRXV�OHV�ULVTXHV�REMHFWLIV�

f�(OOHV�GRLYHQW�½WUH�DGDSW»HV�DX[�EHVRLQV�GHV�ILOOHV�KDQGLFDS»HV�

f�1H�SDV�K»VLWHU�µ�SURSRVHU�GHV�DFWLYLW»V�TXL�QH�SDUDLVVHQW�SDV�U»DOLVDEOHV�SRXU�WRXWHV���26(5

f�(WUH�µ�O�»FRXWH�GHV�G»VLUV�HW�GHV�U»DFWLRQV�GHV�ILOOHV�

f�3U»YRLU�OHV�DVSHFWV�PDW»ULHOV���LOV�SHUPHWWHQW�µ�OD�SHUVRQQH�KDQGLFDS»H�G�DFF»GHU�µ�XQH�SOXV�

JUDQGH�DXWRQRPLH�

f�*»UHU�OHV�REVWDFOHV�GH�FRPSU»KHQVLRQ���½WUH�DWWHQWLI�µ�FH�TXH�FKDFXQH�FRPSUHQQH�

O�H[SOLFDWLRQ�GH�FH�TX�RQ�HVW�HQ�WUDLQ�GH�IDLUH�

f�/�DFWLYLW»�GRLW�GRQQHU�OLHX�µ�XQH�U»DOLVDWLRQ�FRQFU¼WH��&HWWH�U»DOLVDWLRQ�SHUPHW�G�DYRLU�XQH�

FHUWDLQH�VDWLVIDFWLRQ�G�DYRLU�DFFRPSOL�TXHOTXH�FKRVH�

f�)DLUH�DWWHQWLRQ�µ�OD�SULVH�GH�SDUROH�HW�µ�OD�SDUWLFLSDWLRQ�GH�WRXWHV�OHV�ILOOHV��$WWHQWLRQ�µ�FHOOHV�

TXL�QH�SDUOHQW�SDV��V�DVVXUHU�TX�HOOHV�DXVVL�SURILWHQW�ELHQ�GH�O�DFWLYLW»�

f�/DLVVHU�GHV�WHPSV�GH�SDXVH�SHQGDQW�O�DFWLYLW»��»FKDQJH�GH�FH�TXL�HVW�Y»FX��

,O�HVW�LPSRUWDQW�GH�QRWHU�TXH�O�LQW»JUDWLRQ�GH�O�»TXLSH�WRXUQHVRO�SHXW�QRXV�PHWWUH�IDFH�µ�

GHV�»FKHFV��SDUIRLV�P½PH�FRQV»FXWLIV��GX�IDLW�P½PH�TXH�O�»TXLSH�HVW�FRPSRV»H�GH�GLII»UHQWHV�

SHUVRQQHV�TXL�VRQW�GLII»UHQWHV�HQWUH�HOOHV��&HW�»FDUW��DX�QLYHDX�GH�O�¶JH�WDQW�PHQWDO�TXH�U»HO�

QRXV�FRQIURQWH�µ�GHV�VLWXDWLRQV�VDQV�LVVXH�TXL�ULVTXHQW�GH�VH�U»S»WHU�TXRWLGLHQQHPHQW��G�RÊ�OD�

Q»FHVVLW»�GH�IRUPHU�U»JXOL¼UHPHQW�OHV�FKHIWDLQHV���



��

'��/$�)(7(�'(6�5(866,7(6��

u�/HV�PDQL¼UHV�VRQW�XQ�PLURLU�GDQV�OHTXHO�FKDFXQH�PRQWUH�VRQ�YLVDJH��v

72851(62/��HVW�XQH�

SURSRVLWLRQ�GX�JXLGLVPH�SRXU�

GH�MHXQHV�DGXOWHV��2Q�SHXW�

GRQF�\�DGK»UHU�SHQGDQW�GH�

QRPEUHXVHV�DQQ»HV�

72851(62/��DJLW�VXU�OH�

SRWHQWLHO�GH�FKDTXH�ILOOH��VXU�

VRQ�G»YHORSSHPHQW��&KDFXQH�

SURJUHVVH�µ�VRQ�U\WKPH�

,O�HVW�GRQF�LPSRUWDQW�G�DLGHU�

FKDFXQH�µ�SUHQGUH�GHV�

UHS¼UHV�GDQV�VRQ�KLVWRLUH�HW�

GDQV�O�KLVWRLUH�GH�O�»TXLSH�HW�

FHFL�HQ�SU»SDUDQW�XQH�»WDSH�

GHV�I½WHV�GHV�U»XVVLWHV�TXL�OD�P¼QHUD�YHUV�OD�u�SURPHVVH�v�

1RXV�YRXORQV�YLYUH�QRWUH�FRUSV�GDQV�VD�WRWDOLW»��G»YHORSSHU�OHV�PR\HQV�TX�LOV�QRXV�GRQQHQW�

SRXU�FRQQDÁWUH��FRPPXQLTXHU�HW�V�H[SULPHU�

&KDFXQH�D�VHV�FDSDFLW»V�PDLV�WRXWHV�FHV�FDSDFLW»V�DLGHQW�O�»TXLSH�VXU�VRQ�FKHPLQ�

/D�I½WH�GHV�U»XVVLWHV�HVW�XQ�PRPHQW�LPSRUWDQW�GH�UHFRQQDLVVDQFH�G�XQH�»WDSH���XQ�VDYRLU�IDLUH�

DFTXLV��XQ�VDYRLU�½WUH��XQ�FRPSRUWHPHQW�TXL�SHUPHW�GH�G»SDVVHU�OH�KDQGLFDS�RX�GH�UHQGUH�OHV�

DXWUHV�SOXV�KHXUHX[�

6DYRLU�IDLUH��

f�2Q�DSSUHQG�XQH�FKDQVRQ��XQ�FKDQW�GH�PHVVH

f�2Q�DSSUHQG�µ�OLUH�RX�µ�»FULUH�RX�µ�VLJQHU�VRQ�QRP

f�2Q�DSSUHQG�µ�FRXGUH�XQ�ERXWRQ�

f�2Q�ERXWRQQH�VD�FKHPLVH��VL�OH�KDQGLFDS�HVW�XQ�SHX�ORXUG��



����

6DYRLU�½WUH��

f�6L�XQH�ILOOH�SURSRVH�XQH�DFWLYLW»�µ�VRQ�»TXLSH�

f�6L�XQH�ILOOH�HVW�LQDFWLYH�HW�SUHQG�O�LQLWLDWLYH�G�DLGHU�OHV�DXWUHV�GDQV�OHXUV�W¶FKHV�

f�6L�XQH�ILOOH�GRQQH�XQ�FRXS�GH�PDLQ�GDQV�OHV�FKDUJHV�GHV�DXWUHV�

f�5HQGUH�OHV�DXWUHV�KHXUHX[�

3RXU�OD�I½WH�GHV�U»XVVLWHV�GHV�VLJQHV�FRPPXQV�µ�WRXWHV�OHV�»TXLSHV��

f�%DGJH�WRXUQHVRO�MDXQH�SRXU�OH�VDYRLU�IDLUH

f�%DGJH�WRXUQHVRO�URXJH�SRXU�OH�VDYRLU�½WUH�

&KDTXH�»TXLSH�LQYHQWH�FH�PRPHQW�GH�I½WH�

w�&»O»EUHU�OD�I½WH�GHV�U»XVVLWHV�OD�ERXJLH�DOOXP»H��

F�HVW�SRXU�UHFRQQDÁWUH�TXH�VXU�OH�FKHPLQ�TXH�

QRXV�SDUFRXURQV�HQVHPEOH�QRXV�VRPPHV�W»PRLQV��

OXPL¼UH�SRXU�»FODLUHU�OD�URXWH�

8Q�G»SOLDQW�UHJURXSDQW�OHV�GLII»UHQWHV�»WDSHV�VHUD�

µ�OD�GLVSRVLWLRQ�GHV�ILOOHV�SRXU�OHV�DLGHU�µ�SU»SDUHU�

HW�µ�DYRLU�OD�SURPHVVH�WRXUQHVRO�



��

(��/$�3520(66(��

72851(62/�F�HVW�OD�YLH�JXLGH�TXL�HVW�SURSRV»H�µ�GHV�DGXOWHV�KDQGLFDS»HV�PHQWDOHV��&H�Q�HVW�SDV�OH�

JXLGLVPH�DX�UDEDLV��QL�XQH�FRORQLH�

&KDFXQH�VHORQ�VHV�FDSDFLW»V�HVW�LQYLW»H�µ�YLYUH�OHV�YDOHXUV�JXLGHV�

/D�SURPHVVH�F�HVW�XQ�HQJDJHPHQW�GHYDQW�'LHX�HW�OHV�DXWUHV��DYHF�OHV�DXWUHV��&KDTXH�ILOOH�U»SRQG�µ�

O�DPRXU�GH�'LHX�

/D�JXLGH�72851(62/�VRXKDLWHUD�IDLUH�VD�SURPHVVH�SRXU�½WUH�XQH�u�YUDLH�JXLGH�v��HQ�VROLGDULW»�DYHF�

VRQ�»TXLSH�HW�FHOD�DSU¼V�DYRLU�DFTXLV�XQ�VDYRLU�½WUH�RX�XQ�VDYRLU�IDLUH�

$�OD�FKHIWDLQH�DORUV�GH�O�DFFRPSDJQHU�GDQV�VD�U»IOH[LRQ�

���$YDQW�OD�SURPHVVH��
2Q�H[SOLTXH�DX[�ILOOHV�O�LPSRUWDQFH�GH�FHW�»Y¼QHPHQW�HW�VRQ�VHQV�VSLULWXHO�

2Q�LQYHQWH�XQH�SUL¼UH��RQ�OLW�XQ�SDVVDJH�GH�O�»YDQJLOH��RQ�FKDQWH�

2Q�SHXW�VH�U»I»UHU�µ�OD�YLH�VSLULWXHOOH�GH�O�XQLW»�72851(62/

��/�DPRXU�GH�'LHX�SRXU�FKDFXQH

��/�DPRXU�TXL�DSSHOOH�µ�VHUYLU�OHV�DXWUHV�

��/�DPRXU�TXL�DSSHOOH�µ�V�RXYULU�

/D�SU»VHQFH�GH�O�DXPÆQLHU�HVW�VRXKDLWDEOH�

���/D�FpUpPRQLH�GH�SURPHVVH��
/HV�JXLGHV�72851(62/�RQW�EHVRLQ�GH�VHQWLU�FRQFU¼WHPHQW�TXH�TXHOTXH�FKRVH�G�LPSRUWDQW�VH�

SDVVH�SDU�O�H[LJHQFH�GH�OD�WHQXH��OH�VLOHQFH��OHV�JHVWHV�GH�OD�GLVSRVLWLRQ�

&H�Q�HVW�SDV�SDUFH�TX�RQ�HVW�KDQGLFDS»�TX�RQ�QH�SHXW�SDV�IDLUH�OD�SURPHVVH�FRUUHFWHPHQW�HW�

V»ULHXVHPHQW�

/H�JURXSH�VH�UDVVHPEOH��2Q�FKRLVLW�XQ�HQGURLW�VLJQLILFDWLI��2Q�IDLW�XQ�GHPL�FHUFOH�GDQV�OHTXHO�

RQ�LQW¼JUH�OHV�LQYLW»V��2Q�UHSDUW�OHV�FKHIWDLQHV�DX�PLOLHX�GHV�ILOOHV�SRXU�OHV�DLGHU�µ�VXLYUH�OH�

G»URXOHPHQW�



����

$��/�DFFXHLO��

/D�FKHIWDLQH�TXL�DQLPH�DFFXHLOOH�OH�JURXSH��H[SULPH�OH�SRXUTXRL�GH�FH�UDVVHPEOHPHQW��O�KLVWRLUH�

HW�OD�G»PDUFKH�GH�OD�JXLGH�TXL�GHPDQGH�µ�IDLUH�VD�SURPHVVH��6L�HOOH�D�OHV�FDSDFLW»V�G�H[SUHVVLRQ�

RUDOH��LO�HVW�ERQ�TXH�OD�JXLGH�H[SULPH�HOOH�P½PH�VD�GHPDQGH��3RXUTXRL�HOOH�GHPDQGH�µ�IDLUH�

VD��SURPHVVH�"�4X�D�W�HOOH�IDLW�SRXU�OD�SU»SDUHU�"�6LQRQ�FH�SHXW�½WUH�VRXV�IRUPH�GH�GHVVLQ��

GH�SU»VHQWDWLRQ�G�REMHWV�VLJQLILFDWLIV��GHV�SKRWRV��w�GLII»UHQWV�W»PRLQV�SHXYHQW�DORUV����������

LQWHUYHQLU���SDUHQWV��FKHIWDLQHV��»GXFDWHXUV��DPLV�UDSSHODQW�OHXUV�OLHQV�HW�OHXU�Y»FX�DYHF�OD�

JXLGH��8QH�FKDQVRQ�SHXW�½WUH�XWLOH�HQWUH�FKDTXH�LQWHUYHQWLRQ��HOOH�SHUPHW�GH�VH�G»WHQGUH��

G�»YDFXHU�XQH�FHUWDLQH�WHQVLRQ�GXH�µ�O�»PRWLRQ�

%��/D�ORL��

)DLUH�VD�SURPHVVH�F�HVW�GLUH�RXL�µ�OD�ORL�JXLGH��FHOD�GRLW�½WUH�UDSSHO»��(QVXLWH�FKDTXH�»TXLSH�

SHXW�H[SULPHU�FRPPHQW�HOOH�D�Y»FX�OD�ORL��/HV�»O»PHQWV�VHURQW�SOXV�RX�PRLQV�H[SOLFLWHV��HQ�

IRQFWLRQ�GX�QLYHDX�GH�FRPSU»KHQVLRQ�GX�JURXSH���½WUH�YUDLH��OH�VHUYLFH��OD�QDWXUH�HW�OD�

FU»DWLRQ��O�»TXLSH��O�HIIRUW�HW�OH�G»SDVVHPHQW��OHV�FRPS»WHQFHV��OD�MRLH�

&KDTXH�»TXLSH�SU»VHQWHUD�DORUV�SDU�GHV�H[HPSOHV�FRQFUHWV��DWWHQWLRQ�µ�QH�SDV�IDLUH�OD�PRUDOH��

FRPPHQW�FHV�YDOHXUV�VRQW�Y»FXHV�GDQV�OH�JURXSH��/HV�H[SUHVVLRQV�SHXYHQW�½WUH�YDUL»HV��GHVVLQV��

PLPHV��WH[WHV��w�

&�HVW�WRXWH�OD�FRPPXQDXW»�UDVVHPEO»H�TXL�V�H[SULPH��LO�HVW�LPSRUWDQW�TXH�OHV�FKHIWDLQHV�QH�VH�

PHWWHQW�SDV�HQ�GHKRUV��PDLV�TX�HOOHV�V�H[SULPHQW�DXVVL�HQ�Y»ULW»�

&��/H�&KULVW�HVW�Oµ��

%LHQ�VËU�SDV�GH�SURPHVVH�VDQV�OD�E»Q»GLFWLRQ�GX�SU½WUH�TXL�SHXW�GLUH�XQ�SHWLW�PRW�

6L�OD�JXLGH�TXL�IDLW�VD�SURPHVVH�Q�HVW�SDV�FKU»WLHQQH��RQ�SUHQGUD�TXDQG�P½PH�XQ�WHPSV�SRXU�

GRQQHU�XQ�VHQV�µ�FHW�HQJDJHPHQW��GDQV�OH�UHVSHFW�GH�VHV�FRQYLFWLRQV�

'��/H�WHPSV�GH�GLUH�u�-(�v��

/D�FKHIWDLQH�GHPDQGH�H[SOLFLWHPHQW�µ�OD�JXLGH�GH�YHQLU�GHYDQW�HOOH��LPSRUWDQFH�GHV�SDV�TXH�O�RQ�IDLW�

SRXU�V�DYDQFHU���GH�IDLUH�OH�VDOXW�JXLGH�HW�GH�SURQRQFHU�VD�SURPHVVH�



��

&7���$X�QRP�GX�PRXYHPHQW�GHV�*XLGHV�GX�/LEDQ��MH�UHºRLV�WD�SURPHVVH��YLHQV�GHYDQW�PRL�HW�IDLV�OH�

VDOXW�GHV�JXLGHV�

%LHQ�H[SOLTXHU�DX[�DXWUHV�TXH�ORUVTX�RQ�IDLW�VD�SURPHVVH�WRXWHV�FHOOHV�TXL�O�RQW�G»Mµ�IDLWH�VDOXHQW�DXVVL�HQ�

VLJQH�G�DGK»VLRQ�HW�GH�UHQRXYHOOHPHQW�GH�OHXU�SURSUH�SURPHVVH��/D�SHUVRQQH�TXL�UHºRLW�OD�SURPHVVH�QH�

OH�IDLW�SDV�HQ�VRQ�QRP�PDLV�DX�QRP�GX�0RXYHPHQW��LO�HVW�LPSRUWDQW�GH�ELHQ�H[SOLTXHU�FHWWH�GLPHQVLRQ�

TX�HVW�OH�u�PRXYHPHQW�v��7RXWHIRLV�F�HVW�GHYDQW�XQH�SHUVRQQH�TXL�UHSU»VHQWH�OH�0RXYHPHQW�HW�QRQ�

GHYDQW�XQ�JURXSH�TXH�O�RQ�SURPHW��,O�HVW�ELHQ�»YLGHQW�TXH�FHWWH�SHUVRQQH�GRLW�HOOH�P½PH�DYRLU�IDLW�

XQH�SURPHVVH�JXLGH��&�HVW�XQH�TXHVWLRQ�GH�UHVSHFW�GHV�SHUVRQQHV�HW�GHV�HQJDJHPHQWV��HW�GH�Y»ULW»�

4XDQG�OD�JXLGH�HVW�HQ�SODFH��OD�FKHIWDLQH�OXL�GRQQH�OD�PDLQ�JDXFKH��VDOXH�GH�OD�PDLQ�GURLWH�HW�

»FRXWH�VRQ�HQJDJHPHQW��

$YHF�PRQ�»TXLSH

-H�YHX[�½WUH�JXLGH�72851(62/�

-H�VDLV�TXH�-»VXV�P�DLPH�FRPPH�MH�VXLV�

-H�SURPHWV�G�HVVD\HU�GH�SDUWDJHU�PD�MRLH�

'H�UHQGUH�VHUYLFH�

'H�YLYUH�OD�ORL�JXLGH�

8QH�IRLV�OD�SURPHVVH�SURQRQF»H��OD�FKHIWDLQH�UHPHW�µ�OD�JXLGH�O�LQVLJQH�HQ�VLOHQFH��VDQV�VH�

SUHVVHU��UHSUHQG�VD�PDLQ�JDXFKH��VDOXH�HW�GLW��

&7���'»VRUPDLV��VRXYLHQV�WRL�TXH�WX�IDLV�SDUWLH�GH�OD�IUDWHUQLW»�JXLGH��

(W�XQ�PRW�SOXV�SHUVRQQHO��SDU�H[HPSOH���u�1�RXEOLH�SDV�GH�WRXMRXUV�JDUGHU�WRQ�VRXULUH�RX�

G�½WUH�DWWHQWLYH�DX[�DXWUHV��v

(QILQ�OD�JXLGH�YD�½WUH�IL¼UH�GH�SRXYRLU�IDLUH�XQ�VDOXW�JXLGH�DX[�DXWUHV�FKHIWDLQHV�HW�DPLHV��/H�

FKDQW�GH�OD�SURPHVVH�HVW�FKDQW»�SDU�WRXWHV�HW�OD�I½WH�VH�SRXUVXLW�SDU�GHV�FKDQWV�HW�GHV�GDQVHV�



����

8QH�JXLGH�TXL�QH�SDUOH�SDV�SHXW�U»SRQGUH�RXL��RUDOHPHQW�RX�SDU�GHV�JHVWHV�

&7���9HX[�WX�½WUH�JXLGH�GDQV�O�XQLW»�72851(62/�"�6DLV�WX�TXH�-»VXV�W�DLPH�FRPPH�WX�HV�"�

3URPHWV�WX�����"

3RXU�½WUH�PHPEUH�GH�O�$VVRFLDWLRQ�0RQGLDOH�GHV�*XLGHV�HW�GHV�(FODLUHXVHV��$0*(���OHV�

PRXYHPHQWV�JXLGHV�GRLYHQW�SURSRVHU�XQ�WH[WH�GH�SURPHVVH�TXL�IDLW�U»I»UHQFH�µ�WURLV����

SULQFLSHV���6HUYLU�'LHX�HW�OH�SD\V��DLGHU�OHV�DXWUHV��RE»LU�µ�OD�ORL�JXLGH��,FL��OD�QRWLRQ�GH�VHUYLFH�

DX�SD\V��FRPSOH[H�SRXU�OHV�SHUVRQQHV�KDQGLFDS»HV�PHQWDOHV��HVW�FRQWHQXH�GDQV�O�H[SUHVVLRQ�u�

UHQGUH�VHUYLFH�v�TXL�PDQLIHVWH�TXH�PDOJU»�VRQ�KDQGLFDS��RQ�SHXW�½WUH�XQ�FLWR\HQ�XWLOH�HW�DFWLI�



��
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72851(62/��F�HVW�XQH�XQLW»�RÊ�O�RQ�

YLW�HQVHPEOH�DYHF�HW�SRXU�OHV�DXWUHV�

DYHF�QRV�GLII»UHQFHV��'H�MHXQHV�DGXOWHV�

KDQGLFDS»HV�HW�QRQ�KDQGLFDS»HV��

FKU»WLHQQHV�HW�QRQ�FKU»WLHQQHV�HW�TXL�

SDUWDJHQW�GHV�PRPHQWV�GH�YDOHXUV��

DFFHVVLEOHV�µ�WRXWHV�HW�FHV�YDOHXUV�QRXV�

OHV�UHWURXYRQV�GDQV�O�»YDQJLOH��(OOHV�

QRXV�SHUPHWWHQW�GH�IDLUH��u�(JOLVH�v�

HQVHPEOH��RXYHUWH�VXU�OH�ODUJH��TXL�

SHUPHW�µ�FKDFXQH�G�½WUH�IL¼UH�GH�FH�

TX�HOOH�HVW�

/�HVSULW�GH�O�XQLW»�72851(62/�SLYRWH�DXWRXU�GH�TXDWUH�YDOHXUV��

���/H�UHVSHFW�GH�FKDFXQH��
9LYH]�HQ�SDL[�HQWUH�YRXV��1RXV�YRXV�OH�GHPDQGRQV�IU¼UHV���UHSUHQH]�OHV�SDUHVVHX[��

HQFRXUDJH]�OHV�WLPLGHV��VRXWHQH]�OHV�IDLEOHV��VR\H]�SDWLHQW�HQYHUV�WRXV����HU�7KHVV������

72851(62/�HVW�IDLW�SRXU�TXH�FKDFXQH�SXLVVH�YLYUH�µ�SOHLQ��TXHO�TXH�VRLW�VRQ�KDQGLFDS�

5HVSHFW�GX�&KULVW�SRXU�WRXWH�SHUVRQQH��

)HPPH�DGXOW¼UH���u�0RL�QRQ�SOXV�MH�QH�WH�FRQGDPQH�SDV�v��-HDQ�������

(QIDQWV���u�/DLVVH]�YHQLU�µ�PRL�v��0DUF����������

���/H�VHQV�GX�VHUYLFH��
(K�ELHQ���0RL�MH�VXLV�DX�PLOLHX�GH�YRXV�FRPPH�FHOXL�TXL�VHUW�����/XF���������

$�72851(62/��RQ�DSSUHQG�TXH�OH�KDQGLFDS�QH�VHUD�MDPDLV�XQ�REVWDFOH�SRXU�QH�SDV�IDLUH�FH�TXH�

O�RQ�HVW�FDSDEOH�GH�IDLUH�

$�72851(62/��RQ�DLGH�HW�RQ�HVW�DLG»�P½PH�VL�FH�Q�HVW�TXH�SDU�XQ�VRXULUH��PDLV�RQ�YLHQW�DYHF�XQ�

HVSULW�GH�VHUYLFH�



����

���/H�GpSDVVHPHQW�GH�VRL��
$SU¼V�DYRLU�DLP»�OHV�VLHQV�TXL�»WDLHQW�GDQV�OH�PRQGHw�OHV�DLPD�MXVTX�µ�OD�ILQ���-HDQ�������

$�72851(62/��RQ�YD�MXVTX�DX�ERXW�GH�VHV�FKRL[�

,O�HVW�GLIILFLOH�GH�YLYUH�HQVHPEOH�DYHF�QRV�GLII»UHQFHV��72851(62/�GRQQH�µ�FKDFXQH�OD�SRVVLELOLW»�

GH�V�H[SULPHU��GH�SDUWDJHU�HW�GH�G»SDVVHU�VHV�SHXUV�

���/D�MRLH��
u�6R\H]�WRXMRXUV�GDQV�OD�MRLH�v���HU�7KHVV�������

$�72851(62/�OD�URXWH�GH�ERQKHXU�SDUW�WRXMRXUV�GH�QRXV�SRXU�DOOHU�YHUV�OHV�DXWUHV�

u�5»MRXLVVH]�YRXV�WRXMRXUV�GDQV�OH�6HLJQHXU���-H�OH�U»S¼WH���5»MRXLVVH]�YRXV���4XH�YRWUH�

GRXFHXU�VRLW�QRWRLUH�SRXU�WRXW�OH�PRQGH�v��3KOS������

1RXV�QH�SRXUURQV�U»VLVWHU�

ORQJWHPSV�QL�WULRPSKHU�GHV�

REVWDFOHV�VL�QRXV�QH�VDYRQV�

SDV�GRQQHU�LPP»GLDWHPHQW�HW�

VLQF¼UHPHQW�WRXWHV�QRV�GLIILFXOW»V�

DX�6HLJQHXU�



��

*��3$57,5�(1�&$03��
&�HVW�XQ�WHPSV�SULPRUGLDO�SRXU�OHV�ILOOHV�TXL�V�»ORLJQHQW�GH�OHXU�IDPLOOH��GH�OHXU�IR\HU��HW�TXL��SDVVHQW�

XQ�WHPSV�DYHF�GHV�FRSLQHV�JXLGHV��&�HVW�XQ�WHPSV�RÊ�O�RQ�SDUWDJH�OHV�PRPHQWV�GH�QRWUH�YLH�JXLGH�

TXRWLGLHQQH��/HV�ILOOHV�\�DWWDFKHQW�XQH�JUDQGH�LPSRUWDQFH�

/H�FDPS�F�HVW�O�DERXWLVVHPHQW�GX�Y»FX�GH�WRXWH�O�DQQ»H�72851(62/��LO�VHUD�LQVSLU»�GX�WK¼PH�GH�

O�DQQ»H�GH�O�$*'/���DUWLVDQDW��WK»¶WUH��G»ILO»��&KDTXH�»TXLSH�PRQWUH�DX[�DXWUHV�OHV�DFWLYLW»V�HW�OHV�

DWHOLHUV�TX�HOOH�DXUDLW�U»DOLV»V�SHQGDQW�O�DQQ»H�

/H�FDPS�HVW�XQ�PRPHQW�TX�LO�QH�IDXW�SDV�UDWHU��LO�VH�G»URXOH�VXU�������MRXUV��LO�UHJURXSH�GHV�

DGXOWHV�KDQGLFDS»HV�HW�QRQ�KDQGLFDS»HV��OHXU�QRPEUH�GRLW�½WUH�VHQVLEOHPHQW�»JDO�SRXU�XQH�

ERQQH�LQW»JUDWLRQ���/H�EXW�Q�HVW�SDV�SRXU�OHV�FKHIWDLQHV�GH�IDLUH�XQH�DQLPDWLRQ�SRXU�OHV�u�JXLGHV�

72851(62/�v�PDLV�SRXU�YLYUH�HQVHPEOH�u�O�HVSULW�72851(62/�v�

���/D�VWUXFWXUH�GX�FDPS��
$X�FDPS�LO�\�DXUD���OHV�

»TXLSHV�GH�O�XQLW»�RÊ�

YLYHQW�HQVHPEOH�OHV�ILOOHV�

KDQGLFDS»HV�HW�QRQ�

KDQGLFDS»HV�HW�O�»TXLSH�

UHVSRQVDEOH�FKDUJ»H�

GH�O�HQFDGUHPHQW�HW�GH�

O�RUJDQLVDWLRQ�J»Q»UDOH�GX�

FDPS�

/HV�FKHIWDLQHV�DFFRPSDJQHQW�OHV�JXLGHV�GDQV�WRXWHV�OHV�DFWLYLW»V�TXL�GRLYHQW�DYRLU�XQ�LQW»U½W�

SRXU�WRXWHV�OHV�SHUVRQQHV�GX�FDPS�

4XHOTXH�VRLW�OH�WK¼PH�GX�FDPS�OHV�MRXUQ»HV�GRLYHQW�WRXUQHU�DXWRXU�GH�GHX[�D[HV��

��DFWLYLW»V���VRUWLHV

��YLH�TXRWLGLHQQH

/HV�FKHIWDLQHV�GRLYHQW�WHQLU�FRPSWH�GH�FKDFXQH�HW�O�LQFLWHU�DX�G»SDVVHPHQW�GH�VRL��TX�RQ�VRLW�

KDQGLFDS»�RX�SDV�FKDFXQH�SHXW�DYRLU�VHV�FUDLQWHV��VHV�GLIILFXOW»V�PDLV�DXVVL�VHV�FRPS»WHQFHV�TX�LO�

IDXW�SDUWDJHU�



����

���/H�U\WKPH�GX�FDPS��
/H�U\WKPH�GRLW�½WUH�»TXLOLEU»�HW�YDUL»�PDLV�VXUWRXW�DQLP»�HW�SOHLQ�G�HQWKRXVLDVPH�DILQ�GH�QH�SDV�

DYRLU�GHV�WHPSV�PRUWV��/HV�SHUVRQQHV�KDQGLFDS»HV�VH�IDWLJXHQW�UDSLGHPHQW�HW�RQW�EHVRLQ�G�XQ�

WHPSV�GH�U»FXS»UDWLRQ��3RXU�SURILWHU�SOHLQHPHQW�GHV�DFWLYLW»V�SURSRV»HV��LO�IDXW�DOWHUQHU�OHV�

VRUWLHV�HW�OHV�MRXUQ»HV�TXL�VH�SDVVHQW�GDQV�OH�FDPS�HW�FHFL�SHUPHW�µ�WRXW�OH�PRQGH�GH�VH�UHSRVHU�

HW�GH�UHSUHQGUH�GHV�IRUFHV�SRXU�OD�VXLWH�GX�FDPS�

u�/D�SDWLHQFH�D�VHV�OLPLWHV�HW�OD�IDWLJXH�Q�DUUDQJH�ULHQ��v�0�6WHSKDQ

���/H�FDUQHW�GH�ERUG�SHUVRQQHO��
/H�FDUQHW�VHUD�UHPLV�µ�FKDTXH�ILOOH�G¼V�VRQ�DUULY»H�

DX�FDPS��FRQWHQDQW�OH�SURJUDPPH��OHV�FKDQVRQV��

OHV�DFWLYLW»V�µ�IDLUH�HW�TXHOTXHV�SDJHV�EODQFKHV�SRXU�

SHUPHWWUH�DX[�ILOOHV�G�»FULUH�RX�G�LOOXVWUHU�XQ�GHVVLQ��

GH�IDLUH�XQ�FROODJH������3RXU�UHYHQLU�VXU�FH�TXL�D�»W»�

Y»FX�HW�SRXU�UHP»PRUHU�OHV�WHPSV�IRUWV�GX�FDPS�

&H�FDUQHW�SHUPHW�»JDOHPHQW�DX[�IDPLOOHV�GH�FHOOHV�

TXL�QH�VDYHQW�SDV�UDFRQWHU��GH�VDYRLU�FH�TXL�V�HVW�

SDVV»�GXUDQW�OH�FDPS�

���/D�YLH�TXRWLGLHQQH��
&KDTXH�MRXUQ»H�HVW�FRPSRV»H�GH�GHX[�W\SHV�GH�PRPHQWV���G�XQH�SDUW�OHV�DFWLYLW»V�SURSUHPHQW�

GLWHV�HW�G�DXWUH�SDUW�OHV�WHPSV�GH�OD�YLH�TXRWLGLHQQH��OHYHU��UHSDV��WRLOHWWH��w���&HV�GHUQLHUV�VRQW�

SOXV�ORQJV�TXH�GDQV�XQ�FDPS�RUGLQDLUH��(Q�HIIHW��LOV�GRLYHQW�½WUH�IDLWV�DX�U\WKPH�GH�FKDTXH�

SHUVRQQH��HW�FHOD�SHXW��SRXU�FHUWDLQHV��½WUH�WU¼V�ORQJ�

&HUWDLQV�JHVWHV�GH�OD�YLH�TXRWLGLHQQH�RQW�SDUIRLV�»W»�ORQJV�µ�DFTX»ULU���PDQJHU��VH�ODYHU��UDQJHU�VHV�

DIIDLUHV��w�HW�VL�FKH]�OHV�*XLGHV�FHV�KDELWXGHV�YRQW�½WUH�PRGLIL»HV�RX�Q»JOLJ»HV��FHOD�SHXW�½WUH�XQH�

U»JUHVVLRQ�SRXU�FHUWDLQHV�HW�XQH�SHUWH�GH�UHS¼UHV�FKH]�G�DXWUHV�

3RXU�'RPLQLTXH��OD�WRLOHWWH�VH�G»URXOH�GDQV�XQ�RUGUH�SU»FLV�VL�RQ�OH�FKDQJH��HOOH�HQ�RXEOLH�OD�PRLWL»�



/H�UÆOH�GH�OD�FKHIWDLQH�HVW�G�DFFRPSDJQHU��G�LQFLWHU��GH�UDSSHOHU��SDV�GH�GRQQHU�GHV�RUGUHV��&HV�KDELWXGHV�HW�

FHV�UHS¼UHV�SHUPHWWHQW�µ�FKDTXH�ILOOH�GH�FRQVHUYHU�O�DXWRQRPLH�DFTXLVH�DX�ILO�GHV�DQV�

���/HV�RUJDQLVDWHXUV�GX�FDPS��
f�'RLYHQW�SU»YRLU�OH�ODYDJH�TXRWLGLHQ�GHV�OLQJHV��LQFRQWLQHQFHV�XULQDLUHV��IXLWHV�������/DYH�OLQJH�VL�

SRVVLEOH�

f�'RLYHQW�SU»YRLU�GHV�WDEOHV�HW�GHV�FKDLVHV�

f�'RLYHQW�UDSSHOHU�DX[�SDUHQWV�G�LQVFULUH�OH�QRP�GH�OHXU�ILOOH�VXU�VHV�DIIDLUHV�HW�P½PH�OHV�YDOLVHV�FDU�

OHV�ILOOHV�QH�UHFRQQDLVVHQW�SDV�WRXMRXUV�OHXUV�DIIDLUHV�

f�'RLYHQW�QH�SDV�RXEOLHU�OHV�P»GLFDPHQWV�GHV�ILOOHV�

���/·�HQFDGUHPHQW�G·XQ�FDPS��
2UJDQLVHU�XQ�FDPS�72851(62/��HQWUDÁQH�XQH�WU¼V�ORQJXH�SU»SDUDWLRQ��SOXV�DSSURIRQGLH�

TX�XQ�FDPS�RUGLQDLUH��FDU�LO�DFFXHLOOH�GHV�ILOOHV�YXOQ»UDEOHV�TX�LO�QH�IDXW�SDV�G»FHYRLU�

/HV�H[LJHQFHV�VRQW�OHV�P½PHV�TXH�FHOOHV�GHV�DXWUHV�FDPSV�GH�O�$*'/��EUHYHW�GX�FDPS����K�

&URL[�5RXJH��w���'H�SOXV�XQH�H[S»ULHQFH�GH�FH�W\SH�HVW�REOLJDWRLUH�

/�»TXLSH�UHVSRQVDEOH�GRLW�½WUH�FDSDEOH�GH�J»UHU�XQ�JURXSH�GH�FKHIWDLQHV�HW�XQ�JURXSH�GH�

SHUVRQQHV�KDQGLFDS»HV�FDU�OH�FDPS�UHJURXSH�DXWDQW�GH�SHUVRQQHV�KDQGLFDS»HV�TXH�GH�

SHUVRQQHV�QRQ�KDQGLFDS»HV�

&HWWH�»TXLSH�GHYUD�DXVVL�½WUH�FDSDEOH�GH�IRUPHU�OHV�FKHIWDLQHV�HW�G�DVVXUHU�XQH�RUJDQLVDWLRQ�

GX�FDPS���3U»VHQFH�G�XQH�LQILUPL¼UH��OLQJ¼UH��LQWHQGDQWH��w�

6DQV�RXEOLHU�TXH�GHV�SUREO¼PHV�SHUVRQQHOV��GH�IUDWULH��SDUHQWV�HQIDQWV�������SHXYHQW�

»PHUJHU�µ�GHV�PRPHQWV�LPSU»YLVLEOHV��&�HVW�SRXUTXRL�OD�SDWLHQFH�HW�OD�PDOO»DELOLW»�VRQW�GH�

ULJXHXU�SRXU�»YLWHU�OH�|�EXUQ�RXW�}��VXUPHQDJH��

1�%���&(77(�0(7+2'(�6(5$�$'$37((�(1�/$1*8(�3$5/((�'(6�),//(6�

�

��
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���72851(62/��
3RXU�½WUH�FKHIWDLQH�72851(62/��RQ�Q�D�SDV�EHVRLQ�G�½WUH�GLSOÆP»H�HQ�PDWL¼UH�GX�KDQGLFDS�

�»GXFDWULFH�VS»FLDOLV»H��SV\FKRPRWULFLHQQH��SV\FKRORJXH��������7RXW�OH�PRQGH�SHXW�YHQLU�

WHQWHU�FHWWH�DYHQWXUH��2Q�SHXW�DYRLU�GHV�PRWLYDWLRQV�GLII»UHQWHV���G»VLU�G�XQH�RULHQWDWLRQ�

SURIHVVLRQQHOOH��YLYUH�XQ�DXWUH�W\SH�G�DYHQWXUH��w�WRXWHV�OHV�PRWLYDWLRQV�VRQW�DFFHSWDEOHV�PDLV�

LO�IDXW�ELHQ�LQGLTXHU�TXH�72851(62/�HVW�XQH�SURSRVLWLRQ�VS»FLILTXH�

3UDWLTXHPHQW��
���6H�FRQQDÁWUH���DILQ�GH�SDUYHQLU�µ�DERUGHU�OHV�DXWUHV�TXL�VRQW�VS»FLDX[�
���$FFHSWHU�OD�GLII»UHQFH��
� u�1RXV�VRPPHV�WRXV�GLII»UHQWV�PDLV�HQ�P½PH�WHPSV�QRXV�VRPPHV�WRXV�XQLTXHV�v�
���(WUH�WRO»UDQWH���9LV�µ�YLV�GHV�DXWUHV���� ��'HV�SHUVRQQHV�TXL�IRUPHQW�O�»TXLSH�
� � � � � � � ��'HV�ILOOHV�TXL�RQW�EHVRLQ�GH�YRXV�
���(WUH�SU½WH�µ�GRQQHU�GH�VRL�P½PH��
� /H�WHPSV�TXH�YRXV�RIIUH]�HVW�SU»FLHX[�PDLV�OD�TXDOLW»�GH�FH�WHPSV�O�HVW�HQFRUH�SOXV�
���(WUH�SDWLHQWH��
� 9RXV�GHYH]�SXLVHU�GH�YRWUH�»QHUJLH�VRODLUH�HQILQ��
� GH�JDUGHU�OH�SOXV�ORQJWHPSV�YRWUH��
� VRXIIOH�PDLV�VXUWRXW�YRWUH�OXPL¼UH�
���&RPPHQW�OHV�DERUGH]�"
� $YHF�XQ�VRXULUH
� $YHF�OHV�EUDV�RXYHUWV
� $YHF�YRWUH�KXPHXU�GH�OD�MRXUQ»H
���&RPPHQW�U»SRQGUH�"
� 6XUWRXW�QH�SDV�»YLWHU�OD�TXHVWLRQ
� 5»SRQGUH�FODLUHPHQW
� � 3DU�XQ�ODQJDJH�VLPSOH�PDLV�QRQ�
HQIDQWLQ�
���(WUH�SU½WH�µ�O�DFWLRQ
���&RQQDÁWUH�OHV�EHVRLQV�GHV�SHUVRQQHV�KDQGLFDS»HV�PHQWDOHV
����$IIURQWHU�VHV�SHXUV�HW�G»SDVVHU�VHV�OLPLWHV

����(WUH�VROHLO�HW�EULOOHU�GH�O�LQW»ULHXU��OHV�ILOOHV�VHQWHQW�OD�FKDOHXU�HW�OD�MRLH�GH�YLYUH�

(//(6�$,0(17�6857287�9286�,0,7(5������62<(=�6,03/(0(17�9286�

����
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��8Q�KDQGLFDS»��F�HVW�XQ�HQIDQW�TXL�HQWUH�GDQV�OD�YLH�DYHF�XQ�UHWDUG�RX�XQH�G»ILFLHQFH��6LQRQ�F�HVW�

XQ�HQIDQW�TXL�DFTXLHUW�DX�FRXUV�GH�VRQ�G»YHORSSHPHQW�XQ�UHWDUG�RX�XQH�G»ILFLHQFH�SDU�UDSSRUW�DX[�

HQIDQWV�QRUPDX[�GX�P½PH�¶JH�U»HO�TXH�OXL�

��,O�H[LVWH���JUDQGV�W\SHV��

� +DQGLFDS»V�VHQVRULHOV���DYHXJOHV��VRXUGV�HW�PDO�HQWHQGDQWV

� +DQGLFDS»V�PRWHXUV���VXU�FKDLVH�URXODQWH�

� +DQGLFDS»V�PHQWDX[���LQVXIILVDQFHV�PHQWDOHV

� +DQGLFDS»V�SDU�VXLWH�GH�PDODGLHV�LQWHUQHV�FKURQLTXHV���FDUGLRSDWKLH��DVWKPH��GLDE¼WH��w

��$YHF���GHJU»V�HW�LQWHQVLW»V�GH�U»SHUFXVVLRQ��

� f�+DQGLFDS�O»JHU��

� 3HUPHWWDQW�XQH�LQG»SHQGDQFH�VDQV�DLGH�H[W»ULHXUH�HW�XQ�G»YHORSSHPHQW�PD[LPXP�GHV��

� SRVVLELOLW»V�

� f�+DQGLFDS�V»ULHX[�JUDYH��

� $YHF�G»SHQGDQFH�HW�EHVRLQ�GH�O�DLGH�FRQVWDQWH�G�XQH�WLHUFH�SHUVRQQH�SRXU�VXEYHQLU�

� DX[�EHVRLQV��P½PH�OHV�SOXV�»O»PHQWDLUHV��GX�KDQGLFDS»�

� f�+DQGLFDS�PR\HQ�RX�GH�JUDYLW»�LQWHUP»GLDLUH��

� 2QW�GHV�FKDQFHV�GH�U»DGDSWDWLRQ�SHUPHWWDQW��DYHF�XQH�DLGH�VS»FLDOLV»H��GH�V�LQW»JUHU��

� VRFLDOHPHQW�HW�SURIHVVLRQQHOOHPHQW�

��'»ELOLW»�PHQWDOH��

,QVXIILVDQFH�SOXV�RX�PRLQV�PDUTX»H�GX�G»YHORSSHPHQW�GH�O�LQWHOOLJHQFH�ODLVVDQW�µ�O�LQGLYLGX�

OD�SRVVLELOLW»�G�DFF»GHU�µ�O�DXWRQRPLH�VRFLDOH�PDLV�QH�OXL�SHUPHWWDQW�SDV�G�DVVXPHU�OD�SOHLQH�

UHVSRQVDELOLW»�GH�VHV�FRQGXLWHV�GRQW�LO�HVW�LQFDSDEOH�GH�SU»YRLU�OHV�LPSOLFDWLRQV�

� f�$WWHQWLRQ�IDWLJDEOH

� f�,QW»U½WV�OLPLW»V

� f�6RXYHQW�LO�SHXW�½WUH�HQW½W»�HW�RSSRVDQW�

��



6ROXWLRQ���EHDXFRXS�G�DPRXU��GH�SHWLWV�VRLQV��G�DWWHQWLRQ�µ�OHXU�»JDUG�

u�0½PH�VL�O�LQWHOOLJHQFH�HVW�DWWHLQWH��OH�FyXU�QH�OH�VHUD�MDPDLV�v

'RQF�LOV�VHQWLURQW�YRWUH�DPRXU�P½PH�V�LOV�RQW�GX�PDO�µ�OH�FRPSUHQGUH�

��$XWLVPH��

u�&�HVW�OH�G»WDFKHPHQW�GH�OD�U»DOLW»�DFFRPSDJQ»�G�XQH�SU»GRPLQDQFH�GH�OD�YLH�LQW»ULHXUH�v

� f�8Q�DXWLVWH�YLW�GDQV�VRQ�SURSUH�PRQGH��LO�IDXW�GRQF�UHVSHFWHU�VRQ�»FDUW��VDQV�WURS�IRUFHU�µ�

OH�IDLUH�SDUWLFLSHU�DX[�MHX[�RX�DX[�DQLPDWLRQV�

� f�4XHOTXHV�SRLQWV�LPSRUWDQWV�µ�UHWHQLU��

� f�,O�IDLW�GHV�PRXYHPHQWV�RX�GHV�VRQV�U»S»WLWLIV�

� f�,/�SHXW�»YRTXHU�GHV�VRQV�RX�GHV�PLPLTXHV�EL]DUUHV�

� f�,O�SHXW�UHVWHU�GHV�KHXUHV�µ�MRXHU�DYHF�OH�P½PH�REMHW�DYHF�XQ�JHVWH�U»S»WLWLI��TXL�QH�GRLW�SDV�

YRXV�LUULWHU�RX�YRXV�»QHUYHU��

� f�,O�QH�U»SRQG�SDV��OD�SOXSDUW�GX�WHPSV��µ�YRV�VROOLFLWDWLRQV��HVVD\HU�TXDQG�P½PH�

��7ULVRPLH�����

u�&�HVW�OD�SU»VHQFH�G�XQ�FKURPRVRPH�VXSSO»PHQWDLUH�DX�QLYHDX�GH�OD�SDLUH����v

&HUWDLQV�SUREO¼PHV�GH�VDQW»�VRQW�GXV�DX[�WULVRPLHV���WURXEOHV�YLVXHOOHV��FDUGLDTXHV�

/�HQIDQW�WULVRPLTXH�HVW�DLPDEOH�HW�VHQVLEOH�

f�(Q�IRQFWLRQ�GH�VRQ�KDQGLFDS�LO�SHXW�DSSUHQGUH�µ�OLUH�RX�µ�»FULUH�

f�,O�QH�SHXW�SDV�DYRLU��OD�ODQJXH�RUDOH�ELHQ�FRQVWUXLWH�

f�,O�IDXW�WRXMRXUV�OH�PRWLYHU�

��(SLOHSVLH��

6H�PDQLIHVWH�GDQV�XQ�FHUWDLQ�QRPEUH�GH�FDV�SDU�XQH�SHUWH�GH�FRQVFLHQFH�EUXWDOH��SOXV�RX�PRLQV�

ORQJXH��/HV�SHUVRQQHV�KDQGLFDS»HV�SHXYHQW�DYRLU�GHV�FULVHV�G�»SLOHSVLH�RXWUH�TXH�OHXU�KDQGLFDS�

f�$X�FRXUV�GH�OD�FULVH��

��(ORLJQHU�OD�SHUVRQQH�GH�WRXW�REMHW�DYHF�OHTXHO�HOOH�SHXW�VH�IDLUH�PDO

��(ORLJQHU�OHV�DXWUHV�SHUVRQQHV

��0HVXUHU�OH�WHPSV�GH�OD�FULVH

����



f�$SUHV�XQH�SKDVH�GH�WUHPEOHPHQW��

��/D�SHUVRQQH�UHYLHQW�OHQWHPHQW�µ�HOOH

��,O�IDXW�OXL�SDUOHU��OD�UDVVXUHU

��(OOH�Q�D�SDV�OD�P»PRLUH�GH�OD�FULVH�

4XHOTXH�VRLW�OH�KDQGLFDS�GRQW�VRXIIUH�XQ�HQIDQW�RX�OD�GLIILFXOW»�GDQV�ODTXHOOH�LO�VH�WURXYH��LO�

Q�\�D�TX�XQH�VHXOH�VROXWLRQ��XQH�VHXOH�FRPSHQVDWLRQ�HW�UDLVRQ�SRXU�OXL�G�RXYULU�VHV�SDXSL¼UHV�

FKDTXH�PDWLQw

&�(67��/�$0285�

4XH�SHXW�OXL�SRUWHU�WRXWH�SHUVRQQH�O�HQWRXUDQW�RX�O�DFFRPSDJQDQW�GDQV�VD�YLH�TXRWLGLHQQH"

��
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/H�JXLGLVPH�TXH�WX�SUDWLTXHV�VH�WUDGXLW�»JDOHPHQW�GDQV�OD�WHQXH��&HFL�HVW�HQFRUH�SRXU�DIILUPHU�XQ�

VW\OH�GH�YLH�W»PRLQ�GH�O�DPRXU�GH�OD�QDWXUH��GH�O�HIIRUW��GH�OD�VLPSOLFLW»��GH�OD�MRLH��/D�7HQXH��HVW�

XQ�VLJQH�G�DSSDUWHQDQFH��XQ�PR\HQ�GH�V�LGHQWLILHU��GH�VH�UHFRQQDÁWUH�FRPPH�JXLGH��(OOH��HVW�OH��

VLJQH�G�XQH�IUDWHUQLW»�PRQGLDOH��HOOH�GRLW�½WUH�SRUW»H�DYHF�UHVSHFW�HW�ILHUW»��,O�GRLW�½WUH�FRQIRUPH�

DX[�GLUHFWLYHV�»PLVHV�SDU�O�$VVRFLDWLRQ�

/D�7HQXH�2IILFLHOOH��

���&KHPLVLHU�EODQF�µ�PDQFKHV�ORQJXHV��DYHF�SRFKHV�

���-XSH�HQ�WHUJDO��EOHX�PDULQH��DYHF�GHX[�SOLV�FRXFK»V�GH�GHYDQW�GH�FKDTXH�FÆW»�

���)RXODUG�EOHX�PDULQH�WULDQJXODLUH�QRX»�DXWRXU�GX�FRX�DYHF�XQ�QyXG�GH�IRXODUG��

����'XUDQW�OHV�DFWLYLW»V�OH�SRUW�GX�IRXODUG�SDU�GHVVXV�OD�WHQXH�GH�FDPS�HVW�SHUPLV�

���&KDXVVXUHV�EOHX�PDULQHV�RX�QRLUHV�SODWHV�

���&KDXVVHWWHV�EODQFKHV�

���&HLQWXUH�GH�O�$VVRFLDWLRQ�

���/D�%DQGH�u�*XLGHV�GX�/LEDQ�v�FRXVXH�DX�GHVVXV�GH�OD�SRFKH�JDXFKH�

���/HV�,QVLJQHV�GH�OD�SURPHVVH�SODF»V�VXU�OH�UHYHUV�GH�OD�SRFKH�JDXFKH�

���%DUUHWWH�����EDQGH�FRXOHXU�GH�VD�EUDQFKH��RUDQJH��

����/H�%DGJH�GH�*URXSH���V�LO�H[LVWH��FRXVX�VXU�OD�PDQFKH�GURLWH�

����/HV�%DGJHV�GX�VDYRLU�½WUH�HW�GX�VDYRLU�IDLUH�FRXVXV�VXU�OD�PDQFKH�JDXFKH��YRLU�P»WKRGH��

����/HV�%DGJHV�1DWLRQDX[�FRXVXV�VXU�OD�PDQFKH�JDXFKH�RX�ELHQ�VXU�OD�SRFKH�GURLWH�GH�OD

�������FKHPLVH�

/D�7HQXH�'H�&DPS��

���3DQWDORQ��8)2��-HDQV�EOHX�PDULQH�RX�%HUPXGD�GH�/�$VVRFLDWLRQ�

���3ROR�$�*�'�/�RX�W�VKLUW�GH�O�$VVRFLDWLRQ���W�VKLUW�EODQF�RX�EOHX�PDULQH�XQL�

���)RXODUG�

���&DVTXHWWH�RX�FKDSHDX�

���&KDXVVXUHV�GH�PDUFKH�RX�HVSDGULOOHV�

���6RFTXHWWHV�

���3RXU�O�KLYHU���8Q�SXOO�RX�XQH�-DTXHWWH�HQ�ODLQH�EOHX�PDULQH�RX�OH�VZHDW�VKLUW�GH�O�DVVRFLDWLRQ�

����



4XDQG�SRUWHU�/D�7HQXH�*XLGH��"

,O�\�YD�GH�VRL�TXH�OH�SRUW�GH�OD�7HQXH��RIILFLHOOH�HVW�GH�ULJXHXU�SRXU�OHV�PDQLIHVWDWLRQV�JXLGHV�µ�FDUDFW¼UH�

QDWLRQDO�RX�LQWHUQDWLRQDO�

�,O�DSSDUWLHQW�µ�OD�FKHIWDLQH�GH�JURXSH�RX�µ�OD�FKHIWDLQH�G�XQLW»�GH�G»WHUPLQHU�OHV�FLUFRQVWDQFHV�GDQV�

OHVTXHOOHV�OHV�JXLGHV�GRLYHQW�SRUWHU�OD�WHQXH��GDQV�OHV�FDV�TXL�QH�VRQW�SDV�SU»FLW»V�

*»Q»UDOHPHQW��LO�HVW�G�XVDJH��HW�µ�WLWUH�G�H[HPSOH��GH�SRUWHU��

/D�7HQXH�2IILFLHOOH��GDQV�OHV�FLUFRQVWDQFHV�VXLYDQWHV��

/�DUULY»H�DX[�U»XQLRQV��ORUV�GHV�FDPSDJQHV�GH�ILQDQFHPHQW��ORUV�GHV�FDPSV���SRXU�OHV�F»U»PRQLHV�

G�RXYHUWXUH�HW�GH�FOÆWXUH��ORUV�GX�7KLQNLQJ�'D\��OH����I»YULHU��ORUV�GHV�F»U»PRQLHV�JXLGHV�

RIILFLHOOHV��QRWDPPHQW�OD�3URPHVVH�

/D�7HQXH�GH�&DPS��GDQV�OHV�FLUFRQVWDQFHV�VXLYDQWHV��

/RUV�GHV�MRXUQ»HV��ZHHN�HQGV��ORUV�GHV�FDPSV�G�XQLW»�HW�GX�FHQWUDO��ORUV�GHV�YLVLWHV�RX�GHV�

VRUWLHV�HQ�XQLW»��ORUV�GHV�YLVLWHV�LQWHU�JURXSHV���&DPS��.HUPHVVH��I½WH�GH�JURXSH����

��
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/�»WHQGDUG�HVW�OD�SUHXYH�VROHQQHOOH�TX�XQH�*XLGH�RE»LW�µ�XQH�/RL�TX�HOOH�D�FKRLVL�GH�UHVSHFWHU��,O�

RFFXSH�OD�SODFH�G�KRQQHXU�SDUPL�G�DXWUHV�GUDSHDX[��LO�HVW�DX�FHQWUH�GH�WRXWH�F»U»PRQLH�RIILFLHOOH�

GHV�XQLW»V�

/D�F»U»PRQLH�GH�SURPHVVH�D��WRXMRXUV�OLHX�GHYDQW�O�»WHQGDUG�*XLGH�HW�OH�GUDSHDX�QDWLRQDO�

�TXH�O�RQ�PDLQWLHQW��SRUW»V�SDU�OHV�DVVLVWDQWHV��GLVSRV»V�UHVSHFWLYHPHQW�µ�JDXFKH�HW�µ�GURLWH�

GH�OD�FKHIWDLQH���6L�OD�F»U»PRQLH�GH�SURPHVVH�VH�IDLW�DX�SLHG�GH�PDW�VXU�OHTXHO�VRQW�KLVV»HV�OHV�

FRXOHXUV��OH�SRUW�GX�GUDSHDX�OLEDQDLV�Q�HVW�SDV�LQGLVSHQVDEOH���/�»WHQGDUG�HVW�WUDQVSRUW»�HW�

H[SRV»�DYHF�G»I»UHQFH�HW�JUDQG�UHVSHFW��LO�UHSU»VHQWH�WRQ�»TXLSH�HW�LO�IDLW�WD�ILHUW»�

���'LPHQVLRQV������FP�[�����FP

���7LVVX���7HUJDO��EOHXzPDULQH

���(FULWXUH���7RXW�HQ�IUDQºDLV�RX�WRXW�HQ�DUDEH��HQ�EURGHULH�GH�UHOLHI�RX�HQ�SHLQWXUH

���%¶WRQ���(Q�ERLV�QDWXUHO�GH�SU»I»UHQFH��DYHF�XQ�SLTXHW�DX�EDV

���'HVLJQ���$�DSSOLTXHU�OHV�GLUHFWLYHV�FL�GHVVRXV

(WHQGDUG�G�8QLW»��

)DFH���

/H�/RJR�GH�O�$VVRFLDWLRQ��DGDSW»�DX[�FRXOHXUV�GH�OD�%UDQFKH���2UDQJH�SDQWRQH������

$X�PLOLHX�GX�WLVVX���/RJR�FRPSOHW�FRPSUHQDQW�OH�WU¼IOH�HW�O�LQVFULSWLRQ��u�$VVRFLDWLRQ�GHV�*XLGHV�

GX�/LEDQ�v�

'RV��

���6XU�OD�SUHPL¼UH�PRLWL»�GX�WLVVX���/H�QRP�GH�O�XQLW»

���6XU�OD�VHFRQGH�PRLWL»�GX�WLVVX��

� ����R�/H�VORJDQ��µ�LQVFULUH�GDQV�OH�P½PH�FDUDFW¼UH�GX�ORJR�HQ�IUDQºDLV���(WUH�3U½WH

� ����R�/D�FRXUEH�z�»O»PHQW�GX�ORJR�z�GHUUL¼UH�OH�VORJDQ��GDQV�OD�FRXOHXU�GH�OD�%UDQFKH�2UDQJH�SDQWRQH����

� ����R�$X�GHVVRXV���/�$QQ»H�GH�IRQGDWLRQ�GH�O�8QLW»��DLQVL�LQVFULWH���'HSXLV�O�DQQ»H���([���'HSXLV������

����
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