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6RPPDLUH�
�ΖQWURGXFWLRQ
5HFKHUFKHV��SUREOªPHV�HW�VROXWLRQV��
�3UHPLHU�GHVLJQ�FKDOOHQJH��
�$QDO\VHV��
�3URFHVVXV��
�ΖG«DWLRQV�
�:RUNVKRS�
�'HVLJQ�FKDOOHQJH�G«ILQLW�
&RPPHQW"
&RQFOXVLRQ
5HPHUFLHPHQW
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1RXV�DYRQV�U«DOLV«�FH�WUDYDLO�HQ�SDUWHQDULDW�DYHF�%UDYYR�GDQV�OH�FDGUH�GH�QRWUH�FRXUV�G
DWHOLHU�GX�GHX[LªPH
TXDGUL�GH�0DVWHU����

1RXV�GHYLRQV�WUDYDLOOHU�VXU�OȇLQV«FXULW«�GDQV�O
K\SHUFHQWUH�GH�%UX[HOOHV��FH�TXL�FRPSRUWH�OHV�TXDUWLHUV�GH�6W
-DFTXHV��6W�*«U\�HW�6WH�&DWKHULQH��DLQVL�TXH�OH�SL«WRQQLHU��$ILQ�GH�U«SRQGUH�DX�EULHI��QRXV�GHYLRQV�WUDYDLOOHU
DYHF�OD�P«WKRGH�GX�GHVLJQ�VWUDW«JLTXH�RX�'HVLJQ�7KLQNLQJ��TXH�QRXV�DSSUHQRQV�GDQV�QRWUH�PDVWHU�

/H�GHVLJQ�VWUDW«JLTXH�HVW�m�XQH�DSSURFKH�GH�OȇLQQRYDWLRQ�FHQWU«H�VXU�OȇKXPDLQ��YLVDQW�¢�U«VRXGUH�GHV�HQMHX[
GH�OD�FRQFHSWLRQ�RX�GX�GHVLJQ��SDU�OD�FRPSU«KHQVLRQ�GHV�EHVRLQV�GHV�XWLOLVDW�HXU�ULFHV��HW�HQ�G«YHORSSDQW�GHV
LG«HV�LQQRYDQWHV�SRXU�U«VRXGUH�FHV�EHVRLQV��}�'H�SOXV��QRXV�SXLVRQV�GDQV�QRV�IRUPDWLRQV
PXOWLGLVFLSOLQDLUHV�HW�DUWLVWLTXHV�SRXU�WURXYHU�GHV�VROXWLRQV�FU«DWLYHV��

ΖQWURGXFWLRQ�

-XOLHWWH�0DUFKDQG
&U«DWLRQ�G
LQW«ULHXU
(6$�6W�/XF�%UX[HOOHV

0DXUHHQ�'XULQ
&U«DWLRQ�G
LQW«ULHXU
(6$�6W�/XF�%UX[HOOHV

1DWDVKD�'DL[
%DQGH�GHVVLQ«H

�(6$�6W�/XF�%UX[HOOHV
/LWW«UDWXUH�$QJODLVH

.LQJ
V�&ROOHJH�/RQGRQ

��



5HFKHUFKHV��
3UREO«PDWLTXH



/H�VHQWLPHQW�GȇLQV«FXULW«�SUHQG�OD�IRUPH�GȇXQH�DQJRLVVH�EDV«H�VXU�OD�SHXU�Gȇ¬WUH�YLFWLPH�GȇXQ
FULPH�HW�GHV�DXWHXU�HV�GX�FULPH�
3RXU�FHUWDLQ�HV��FH�VHQWLPHQW�GȇLQV«FXULW«�SURYLHQGUDLW�VXUWRXW�GH�OD�FRQMXJDLVRQ�GȇXQ
HQYLURQQHPHQW�TXH�OȇRQ�FUDLQW�HW�GH�OD�SHUVXDVLRQ�TXH�OȇRQ�D�GH�QH�SDV�SRXYRLU�FRQWU¶OHU�OD
VLWXDWLRQ�

�
�

+DUFªOHPHQW�GH�UXH�
3RXUTXRL�FHWWH�WK«PDWLTXH�"

��� GHV�ILOOHV�¢�%UX[HOOHV�RQW�«W«�YLFWLPH�GȇKDUFªOHPHQW�VH[LVWH�

/H�KDUFªOHPHQW�GH�UXH�LQIOXHQFH�OH�VHQWLPHQW�G
LQV«FXULW«��

&RQV«TXHQFH���PRLQV�HQYLH�GH�VRUWLU�GDQV�O
K\SHUFHQWUH�

/H�EULHI�GH�%UDYYR�«WDLW�OH�SUREOªPH�GH�O
LQV«FXULW«�GHV�XVDJHU�ªUHV�GDQV�O
K\SHUFHQWUH�GH�%UX[HOOHV�
1RXV�QRXV�VRPPHV�VHQWLHV�FRQFHUQ«HV�SDU�FHWWH�WK«PDWLTXH�FDU�QRXV�QH�QRXV�VHQWRQV�SDV�HQ�V«FXULW«
TXDQG�QRXV�VRUWRQV�GDQV�OH�FHQWUH�GH�%UX[HOOHV��'H�SOXV��

6HQWLPHQW�G
LQV«FXULW«
'«ILQLWLRQ

��



+DUFªOHPHQW�GH�UXH

'LUHFWLYH�HXURS«HQQH�GH��������WRXWH�VLWXDWLRQ�mGDQV�ODTXHOOH�XQ
FRPSRUWHPHQW�QRQ�G«VLU«�OL«�DX�VH[H�G
XQH�SHUVRQQH�VXUYLHQW�DYHF�SRXU
REMHW�RX�SRXU�HIIHW�GH�SRUWHU�DWWHLQWH�¢�OD�GLJQLW«�G
XQH�SHUVRQQH�HW�GH�FU«HU
XQ�HQYLURQQHPHQW�LQWLPLGDQW��KRVWLOH��G«JUDGDQW�>���@�}�

�3OXV�ODUJHPHQW��LO�V
DJLW�G
¬WUH�LQWLPLG«�H�SDU�XQ�FRPSRUWHPHQW��GDQV
O
HVSDFH�SXEOLTXH��TXL�HVW�HQ�UXSWXUH�DYHF�OD�QRUPH�GH�SROLWHVVH�HQWUH
LQFRQQX�H�V��

/ȇDFFXPXODWLRQ�GH�UHPDUTXHV�FU«H�OH
VHQWLPHQW�G
¬WUH�KDUFHO«�H�V�

&RQFHUQH���IHPPHV��SHUVRQQHV
/*%74���HW�SHUVRQQHV�TXL�V
«ORLJQHQW

GHV�QRUPHV�GX�JHQUH�'«ILQLWLRQ

6H�IDLUH�VXLYUH��H[KLELWLRQQLVPH��JHVWHV
G«SODF«V��EUXLWV�G
DQLPDX[��REVWUXFWLRQ
GX�SDVVDJH�

3UHVVLRQ�GH�GRQQHU�LQIRV�SHUVRQQHOOHV
RX�XQ�UHQGH]�YRXV���LQWHUSHOODWLRQV�
LQVXOWHV�

7RXWH�DJJUHVVLRQV�VH[XHOOH�RX
SK\VLTXH���¬WUH�ERXVFXO«�H��WRXFK«�H�
IUDSS«�H��IURWWDJH�VH[XHO��«WUHLQWHV�HW
EDLV«V�QRQ�G«VLU«V�

$FWHV�YHUEDX[

$FWHV�QRQ�YHUEDX[

$FWHV�SK\VLTXHV

+RQWH��FXOSDELOLW«��VH�VHQWLU�G«SRVV«G«�H�GH�VRQ�FRUSV�
V\QGURPH�GH�VWUHVV�SRVW�WUDXPDWLTXH�
ΖVROHPHQW���FHUWDLQHV�SHUVRQQHV�VRUWHQW�PRLQV�
ΖPSDFW�ILQDQFLHU���SD\HU�XQ�WD[L��G«P«QDJHU��UHIXVHU�XQ
MRE�
4XDOLW«�GH�YLH�G«JUDG«H���VWUHVV�HW�VWUDW«JLHV
G
«YLWHPHQW�
+\SHUYLJLODQFH���UHODWLRQ�KRPPH�IHPPHV�DIIHFW«H��SHUWH
GH�FRQILDQFH�

�
�

&RQV«TXHQFHV

7\SHV�GȇDFWHV

��





$IILFKHV�GH�VHQVLELOLVDWLRQ

9LVLEOHV�GDQV�O
HVSDFH�SXEOLF�
&KHUFKHQW�¢�FKDQJHU�OHV�PHQWDOLW«V�
)RQW�SDVVHU�XQ�PHVVDJH�VXU�OHV
FRPSRUWHPHQWV�¢�VXLYUH�

%DQDOLV«HV�

3RLQWV�IRUWV��

3RLQW�IDLEOH��

/XGLTXHV�
&KHUFKHQW�¢�FKDQJHU�OHV
PHQWDOLW«V�
)RQW�SDVVHU��XQ�PHVVDJH
VXU�OHV�FRPSRUWHPHQWV
¢�VXLYUH�

3RLQWV�IRUWV��

6HXOHPHQW�YLVLEOHV�VXU
LQWHUQHW��FLUFXOHQW�GDQV�GHV
EXOOHV�IHUP«HV�

3RLQW�IDLEOH��

9LG«RV�GH�VHQVLELOLVDWLRQ

$SSUHQG�OHV�JHVWHV�¢
VXLYUH�SRXU�ELHQ�U«DJLU�
*UDWXLW�HW�IDFLOH�G
DFFªV�
'LGDFWLTXH�

6HXOHPHQW�DFFHVVLEOH
VXU�LQWHUQHW�

3RLQWV�IRUWV��

3RLQW�IDLEOH��

3RGFDVW

5DVVXUDQW�
'RQQH�O
LPSUHVVLRQ�G
DJLU�

3RLQWV�IRUWV��

VH�IDLUH�UDFFRPSDJQ«�H�
VLJQDOHU�XQ�KDUFªOHPHQW�

'LII«UHQWHV�IRQFWLRQQDOLW«V��

$SSOLV�TXL�SHXYHQW�¬WUH�XWLOLV«HV
SDU�GHV�SHUVRQQHV
PDOYHLOODQWHV�
3DV�EHDXFRXS�GH
WUDQVSDUHQFH�VXU�OHV�U«VXOWDWV
REWHQXV�

3RLQWV�IDLEOHV��

$SSOLFDWLRQV

��



0DUTXDJHV�DX�VRO

9LVLELOLVH�OH
KDUFªOHPHQW�GDQV
O
HVSDFH�SXEOLF�
'RQQH�DX[�YLFWLPHV
O
LPSUHVVLRQ�G
DJLU�

7HPSRUDLUH�

3RLQWV�IRUWV��

3RLQW�IDLEOH��

6ROXWLRQV�GDQV�OHV�WUDQVSRUWV

5DVVXUDQW�
(YLWH�OD�FRQIURQWDWLRQ�DYHF�GHV
DJUHVVHX�U�VH�V�

1ȇ«YLWH�SDV�OHV�DJUHVVLRQV�TXL�RQW
OLHX�DLOOHXUV��

3RLQWV�IRUWV��

3RLQW�IDLEOH��

%XV�U«VHUY«V�SRXU�OHV�IHPPHV�
'HVFHQGUH�HQWUH�OHV�DUU¬WV�

(FODLUDJH�SXEOLF

(IILFDFH�SRXU�U«GXLUH
FULPLQDOLW«��VL�F
HVW
ELHQ�IDLW�
5DVVXUDQW��OXGLTXH�

3RLQWV�IRUWV��

&R½WHX[�
ΖPSDFW
HQYLURQQHPHQWDO�¢
«YDOXHU�
3HXW�G«UDQJHU�OH
YRLVLQDJH�

3RLQWV�IDLEOHV��

3HUPHW�G
DYRLU��GHV
SUHXYHV�SRXU
SRUWHU�SODLQWHV�

3RLQWV�IRUWV��

9LH�SULY«H�GHV
FLWR\HQV�FRPSURPLVH�

3RLQW�IDLEOH��

&DP«UDV�GH�V«FXULW«

���



5DVVXUDQW�
3UREOªPH�SULV�DX
V«ULHX[�SDU�OHV
DXWRULW«V�
3HUPHW�GH�QHXWUDOLVHU
OHV�KDUFHOHXU�VH�V�¢
U«S«WLWLRQ�

4XHOOH�HIILFDFLW«�"

3RLQWV�IRUWV��

3RLQW�IDLEOH��

1XP«URV�GH�SULVH�HQ�FKDUJH 6HUYLFH�G
$VVLVWDQFH�3ROLFLªUHV�DX[
YLFWLPHV��6$39�

%RQQH�SULVH�HQ�FKDUJH�GHV
YLFWLPHV�SDU�OHV�DXWRULW«V�
3UREOªPH�SULV�DX�V«ULHX[�SDU
OHV�DXWRULW«V�
5DVVXUDQW��

3RLQWV�IRUWV��

6HUYLFH�SDV�ELHQ�FRQQX��QH
UHFRQWDFWH�SDV�OHV�SHUVRQQHV�TXL
Q
RQW�SDV�SRUW«�SODLQWH�

3RLQW�IDLEOH��

)RUPDWLRQ�GH�VHOI�G«IHQVH
3RXU�OHV�YLFWLPHV

(PSRZHUPHQW�
$SSUHQG�¢�U«DJLU�YHUEDOHPHQW
HW�SK\VLTXHPHQW�

3RLQWV�IRUWV��

0HW�DFFHQW�VXU�OD�YLFWLPH�
TXL�GRLW�DSSUHQGUH�¢�VH
G«IHQGUH�
0DOJU«�OHXU�IRUPDWLRQ��OHV
IHPPHV�QH�VH�VHQWHQW�SDV
WRXMRXUV�SU¬WHV�¢�DJLU�

3RLQWV�IDLEOHV��

)RUPDWLRQ��SRXU�U«DJLU
3RXU�OHV�W«PRLQV�HW�OHV�YLFWLPHV

$SSUHQG�OHV�JHVWHV�¢
VXLYUH�SRXU�ELHQ�U«DJLU�
*UDWXLW�HW�IDFLOH�G
DFFªV�
5DVVXUDQW�
3RXVVH�OHV�W«PRLQV�¢�DJLU�
'LPLQXH�O
KDUFªOHPHQW�

3RLQWV�IRUWV��

4XH�DFFHVVLEOH�VXU
LQWHUQHW�

3RLQW�IDLEOH��

���



5HPDUTXHV�VXU�OHV�VROXWLRQV�H[LVWDQWHV�

2Q�UHPDUTXH�TXH�GDQV�OD�SOXSDUW�GHV�FDV��FH�VRQW�GHV�VROXWLRQV��SDQVHPHQW��TXL�QH
UªJOHQW�TX
XQH�SDUWLH�RX�XQ�DQJOH�GX�SUREOªPH��PDLV�QH�OH�WUDLWH�SDV�GDQV�VRQ�HQWLªUHW«�
/D�SOXSDUW�GH�FHV�VROXWLRQV�YHXOHQW�U«SRQGUH�GH�ID©RQ�LPP«GLDWH�DX�SUREOªPH��HQ�QH
UªJODQW�TXH�FHUWDLQHV�FRQV«TXHQFHV�GH�OD�SUREO«PDWLTXH�VDQV�UHPRQWHU�¢�VD�VRXUFH�

$YHF�O
DSSURFKH�GX�GHVLJQ�WKLQNLQJ��QRXV�YRXORQV�WURXYHU�OD�VROXWLRQ�OD�SOXV�MXVWH
SRXU�SRXYRLU�U«JOHU�OH�SUREO«PDWLTXH�GDQV�VRQ�HQWLªUHW«��2Q�YHXW�HIIHFWXHU�XQ
FKDQJHPHQW�V\VW«PLTXH�SDU�QRWUH�DSSURFKH�HW�QRV�VROXWLRQV�

&HWWH�DSSURFKH�SHUPHW�GH�UHSRVHU�OD�TXHVWLRQ�GH�EDVH��GH�U«�«YDOXHU�TXHOOH�HVW�OD
U«HOOH�SUREO«PDWLTXH��GH�PHWWUH�O
XVDJHU�DX�FHQWUH�GH�QRV�TXHVWLRQQHPHQWV�HW�GH
QRV�UHFKHUFKHV�

���



SDUOHU�¢�OD�YLFWLPH�RX�¢�O
DJUHVVHX�U�VH�SRXU�LQWHUURPSUH�O
DJUHVVLRQ��HQ�SRVDQW�XQH�TXHVWLRQ�DQRGLQH�RX
HQ�IDLVDQW�VHPEODQW�GH�FRQQD°WUH�OD�YLFWLPH�

GHPDQGHU�GH�O
DLGH�¢�TXHOTX
XQ�H�G
DXWUH�RX�XQH�DXWRULW«�

ILOPHU�OD�VFªQH�SRXU�UHPHWWUH�OD�YLG«R�¢�OD�YLFWLPH�DSUªV��SRXU�TX
HOOH�DLW�GHV�SUHXYHV�

GLUH�¢�O
DJUHVVHX�U�VH�TX
LO�HOOH�IDLW�TXHOTXH�FKRVH�GH�PDO�

SDUOHU�¢�OD�YLFWLPH�DSUªV�FRXS��V
DVVXUHU�TX
HOOH�YD�ELHQ�

/D�VROXWLRQ�TXL�QRXV�D�OH�SOXV�LQWHUSHOO«��F
HVW�OD�IRUPDWLRQ�GH�6WDQG�8S�)UDQFH�TXL
IRUPH�OHV�W«PRLQV�¢�OXWWHU�FRQWUH�OH�KDUFªOHPHQW�GH�UXH��1RXV�\�DYRQV�DSSULV�OHV���

&H�VRQW���JHVWHV�SRXU�SRXYRLU�DJLU�IDFH�DX�KDUFªOHPHQW�GH�UXH�VDQV�VH�PHWWUH�HQ�GDQJHU��

'LVWUDLUH��

'«O«JXHU��

'RFXPHQWHU��

'LULJHU��

'LDORJXHU��

���



'DQV�XQ�SUHPLHU�WHPSV��QRXV�DYRQV�YRXOX�WUDYDLOOHU�VXU�GHV�VROXWLRQV�TXL�SUHQGUDLHQW�SODFH
GDQV�OD�UXH��/D�UXH��F
HVW�XQH�m�YRLH�GH�FLUFXODWLRQ�URXWLªUH�DP«QDJ«H�¢�O
LQW«ULHXU�G
XQH
DJJORP«UDWLRQ�}��HW�VXUWRXW��F
HVW�XQ�HVSDFH�SXEOLF��F
HVW�¢�GLUH�XQ�OLHX�FRPPXQ�DXTXHO
WRXW�OH�PRQGH�DFFªGH�OLEUHPHQW��DXWDQW�OHV�I¬WDUG�H�V�TXH�OHV�ULYHUDLQ�H�V�TXH�GHV�SHUVRQQHV
VRUWLHV�DX[�UHVWDXUDQWV�HW�DXWUHV�OLHX[�FXOWXUHOV��

1RXV�HVS«ULRQV�DLQVL�WRXFKHU�XQ�SOXV�JUDQG�SXEOLF��HW�QH�SDV�FLEOHU�VHXOHPHQW�OHV
SUREOªPHV�GH�KDUFªOHPHQW�TXL�VRQW�OL«V�DX�PRQGH�GH�OD�QXLW��3DU�OD�VXLWH��QRXV�QRXV
VRPPHV�WRXW�GH�P¬PH�UHQGXHV�FRPSWH�TXH�EHDXFRXS�GH�SUREOªPHV�GH�KDUFªOHPHQW�GH
UXH�VRQW�OL«V�DX�PRQGH�GH�OD�QXLW��HW�TX
LO�VHUDLW�LPSRUWDQW�GH�IDLUH�GHV�«WDEOLVVHPHQWV�GH
I¬WH�GHV�DOOL«V�¢�QRWUH�SURMHW�

1RWUH�SUHPLHU�GHVLJQ�FKDOOHQJH���

&RPPHQW�SRXUUDLW�RQ�OXWWHU�FRQWUH�OH�KDUFªOHPHQW�GH
UXH�HW�OH�VHQWLPHQW�G
LQV«FXULW«�OD�QXLW�GDQV

OȇK\SHUFHQWUH�GH�%UX[HOOHV�"

���





�YDOXHU�OHV�SDUWLHV�SUHQDQWHV�HQ�IRQFWLRQ�GH�OHXU�SRXYRLU
HW�OHXU�LQW«UHW�SRXU�OH�SURMHW�QRXV�SHUPHW�GH��

1RXV�DSSUHQG�TXH��

&RQVLG«UHU�WRXW�OH�PRQGH�

/HV�DVVRFLDWLRQV�VRQW�GHV�DOOL«HV����

&RPSUHQGUH�O
LPSDFW�GH�FKDFXQ�H�

/H�KDUFHOHX�U�VH�D�OH�SOXV�G
LPSDFW�

(YDOXHU�OD�Q«FHVVLW«�GX�SURMHW�

/HV�W«PRLQV�SHXYHQW�IDLUH�OD�GLII«UHQFH�

6DYRLU�¢�TXL�V
DGUHVVHU�

ΖQFOXUH�7287(�SHUVRQQH�LQV«FXUH�

/HV�3DUWLHV�3UHQDQWHV

'HV�RXWLOV�GX�'HVLJQ�7KLQNLQJ
&HUWDLQV�RXWLOV�GX�'HVLJQ�7KLQNLQJ�QRXV�RQW�SHUPLV�GH�PLHX[�FRPSUHQGUH�OHV�GLII«UHQWV�DFWHXUV�HW�HQMHX[
GH�QRWUH�SURMHW��

���



8WLOLVHU�OHV�UHVVRXUFHV�GLVSRQLEOHV��QH�SDV
«SXLVHU�OD�SODQªWH�

&KDFXQ�H�SHXW�PDLWULVHU�VHV�FKRL[

6RFL«W«�TXL�SHUVLVWH�HW�GDQV�ODTXHOOH�OHV�EHVRLQV�GH
WRXV�WH�V�VRQW�HW�VHURQW�UHVSHFW«V��

/HV���3

'LPLQXHU�OH�KDUFªOHPHQW�GH�UXH

3ODQªWH

3ODQªWH

3HUVRQQHV

3DUWLFLSDWLRQ

3URVS«ULW«

3HUVRQQHV

3DUWLFLSDWLRQ3URVS«ULW«

5«DSSURSULDWLRQ�GH�OD�UXH��

6ROLGDULW«�FLWR\HQQH��9HUV�XQH�«JDOLW«�JHQUHV���VH[HV�

6ROXWLRQV�TXL�UHVSHFWHQW
O
HQYLURQQHPHQW�

2Q�DLPHUDLW�TXH�QRV
VROXWLRQV�DLW�OH�PLQLPXP
G
LPSDFW�VXU
O
HQYLURQQHPHQW���IDLUH
DSSHO�¢�GHV�FLUFXLW�FRXUV�
PDW«ULDX[�U«XWLOLV«������

4XDOLW«�GH�YLH�HW�«TXLW«�SRXU�WRXWHV�HW�WRXV�

9LFWLPH�O«JLWLPLV«�H�

1RUPDOLVHU�O
DFWLRQ�GHV
W«PRLQV�����

5XH�PRLQV�GDQJHUHXVH�����

ΖQW«JUDWLRQ�GHV�PLQRULW«V����

&RQVFLHQWLVDWLRQ�GHV�W«PRLQV���

*«Q«UDWLRQ�IXWXUH�SOXV
VHQVLEOHV�HW�SDUWLFLSH�SOXV
DFWLYHPHQW��

5HVVRXUFHV�G
DLGH�DX[�YLFWLPHV
SOXV�DFFHVVLEOHV�

-XVWLFH�FRQV«TXHQWHV�HW�MXVWH
HQYHUV�OH�KDUFªOHPHQW�

/HV���3�HVW�XQH�DSSURFKH�TXL�YD
QRXV�SHUPHWWUH�GH�VH�SURMHWHU�HW�GH
YRLU�O
LPSDFW�TX
DXUDLW�QRWUH�REMHFWLI
VXU�GLII«UHQWV�D[HV��

���



/HV�3HUVRQDV

&HV�SHUVRQQHV�QH�VRQW�SDV�VHQVLELOLV«HV�DX
VXMHW�GX�KDUFªOHPHQW�GH�UXH��ΖHOV�YRQW�DYRLU
WHQGDQFH�¢�YRLU�©D�FRPPH�XQ�MHX�GH
V«GXFWLRQ�HW�QH�FRPSUHQQHQW�SDV�SRXUTXRL
XQ�FRPSOLPHQW�Q
HVW�SDV�ELHQ�DFFHSW«�GDQV�OD
UXH��&HV�SHUVRQQHV�DXURQW�WHQGDQFHV�¢�FURLUH
GHV�P\WKHV�GX�YLRO��WHOV�TXH�OH�IDLW�TXH�OHV
YLFWLPHV�RQW�IRUF«PHQW�SURYRTX«�O
DJUHVVHXU
DYHF�OHXU�FRPSRUWHPHQW�RX�OHXU�WHQXH��RX
TXH�OHV�KRPPHV�QH�SHXYHQW�SDV�FRQWU¶OHU
OHXU�G«VLU�VH[XHO�

/ȇXWLOLVDWLRQ�GX�SHUVRQD�SHUPHW�GH�VH�PHWWUH�¢�OD�SODFH�GH�OȇXVDJHU�ªUH�DILQ�GH�PLHX[�DSSU«KHQGHU�VHV�EHVRLQV��8QH�WHOOH�U«IOH[LRQ�SHUPHW
GH�PLHX[�G«ILQLU�FRPPHQW�U«VRXGUH�OHV�GLII«UHQWV�SUREOªPHV�
ΖFL�QRXV�DYRQV�FLEO«�WURLV�SXEOLFV��OHV�YLFWLPHV�GH�KDUFªOHPHQW�GH�UXH��OHV�W«PRLQV�DLQVL�TXH�OHV�SHUVRQQHV�LQVHQVLEOHV�IDFH�¢�OD
SUREO«PDWLTXH��

1YfcEr
7Zu�I��qv}RbbRr

7«PRLQV

ΖQVHQVLEOHV

�bZNR
7Zu�PEdr�bR�NRduqR

PR��qv}RbbRr

�cEdPZdR
7Zu�I��qv}RbbRr

1fc
7Zu�I�/NYERqMRRRa

/Ec
7Zu�I�/NYEqMRRa

�fYd
7Zu�I��fZrWfqu

9LFWLPHV
/HV�SHUVRQQHV�VXMHWWHV�DX�KDUFªOHPHQW�GH�UXH
VRQW�VRXYHQW�GHV�IHPPHV�PDLV�DXVVL�GHV
LQGLYLGXV�/*%74Ζ���HW�WRXWHV�SHUVRQQHV�TXL
V
«ORLJQH�GHV�QRUPHV�VRFL«WDOHV�GX�JHQUH��/H
KDUFªOHPHQW�SHXW�V
DSSOLTXHU�GH�ID©RQ�GLII«UHQWH
DX[�SHUVRQQHV�UDFLV«HV��/H�KDUFªOHPHQW�GH�UXH
DIIHFWH�DXVVL�WRXWHV�OHV�SHUVRQQHV�TXL�QH�OH
VXELVVHQW�SDV�GLUHFWHPHQW��¢�FDXVH�GX
VHQWLPHQW�G
LQV«FXULW«�TX
LO�J«QªUH��

7RXW�OH�PRQGH�SHXW�¬WUH�W«PRLQ�DX
KDUFªOHPHQW�GH�UXH��PDLV�FHUWDLQV�W«PRLQV
YRQW�SU«I«UHU�U«DJLU�DYHF�YLROHQFH��RX�YRQW
DX�FRQWUDLUH�DYRLU�SHXU�GH�U«DJLU�HW�QH�SDV
LQWHUYHQLU��ΖOV�SHXYHQW�DXVVL�¬WUH�EORTX«V�SDU
O
HIIHW�W«PRLQ��

�bZNR
7Zu�I��qv}RbbRr

���





7RXWHV�OHV�IHPPHV�LQWHUURJ«HV�QH�VH�VHQWDLHQW�SDV�HQ
V«FXULW«�GDQV�OD�UXH�OD�QXLW�

%HDXFRXS�G
HQWUH�HOOHV�DYDLHQW�GHV�PDXYDLVHV�H[S«ULHQFHV
¢�UDFRQWHU�

/HV�KRPPHV�VH�VHQWDLHQW�HQ�V«FXULW«��PDLV�FHOD�G«SHQGDLW�GH
OD�VLWXDWLRQ�HW�GH�O
HQGURLW�

/D�SOXSDUW�GHV�MHXQHV�KRPPHV�VRQW�VHQVLEOHV�DX
KDUFªOHPHQW�GH�UXH�HW�VRQW�SU¬WV�¢�U«DJLU��PDLV�SOXW¶W�DYHF
YLROHQFH�

2EVHUYDWLRQ�GX�FHQWUH

$ţŖŖēŘƖ�
Ɩē�ƎēŘƎʜƖƜ�

ČæŘƎ�ŏæ�ƲĶŏŏēʌ

/H����I«YULHU�GHUQLHU��QRXV�DYRQV�«W«�LQWHUURJHU�OHV�ULYHUDLQ�HV�VXU�OH�SL«WRQQLHU��

&21&/86Ζ216��

1RXV�OHXU�DYRQV�GHPDQG«�OHXU�UHVVHQWL�GH�OD�YLOOH�HW�TXHVWLRQQ«�VXU�OH
VHQWLPHQW�G
LQV«FXULW«�

8QH�DSSURFKH�HQ�YLOOH��DXSUªV�GHV�XVDJHU�HV�SHUPHW�GH�SUHQGUH�HQ�FRPSWH�OHXU�DYLV�HW�VH�UHQGUH�FRPSWH�GH�OD�U«DOLW«�GH�OD
VLWXDWLRQ�VXU�OH�WHUUDLQ��DX�GHO¢�GHV�UHFKHUFKHV�WK«RULTXHV�TXH�O
RQ�D�FRPPHQF«HV��/D�UHQFRQWUH�DYHF�OHV�XVDJHUV�HVW�XQH
«WDSH�WUªV�LPSRUWDQWH�GDQV�OD�P«WKRGH�GX�'HVLJQ�7KLQNLQJ�
&HWWH�P«WKRGH�SUHQG�HQ�FRPSWH�
��/ȇREVHUYDWLRQ�VXU�OH�WHUUDLQ��REVHUYDWLRQ�GHV�JHQV��GH�OHXUV�FRPSRUWHPHQWV��GHV�LQWHUDFWLRQV�
��&RQWDFW�DYHF�OHV�JHQV�SDU�OH�ELDLV�G
LQWHUYLHZV�HW�GH�GLVFXVVLRQV��
�

���



/HV�UXHV�GDQV�OHVTXHOOHV�RQ�VH�VHQW�HQ�V«FXULW«�OH�MRXU
GHYLHQQHQW�PHQD©DQWHV�OD�QXLW��/
REVFXULW«�MRXH
EHDXFRXS�VXU�OH�VHQWLPHQW�G
LQV«FXULW«��PDOJU«�O
«FODLUDJH
SXEOLTXH�

'DQV�O
HQVHPEOH��ERQ�«FODLUDJH�¢�SDUW�SRXU�TXHOTXHV�UXHV�

/HV�OXPLªUHV�FRORU«HV�HW�OHV�G«FRUDWLRQV�PHWWHQW�XQH
DPELDQFH�DJU«DEOH��IHVWLYH�HW�OXGLTXH�TXL�HVW
UDVVXUDQWH��

)DQLRQV�¢�6W�-DFTXHV

ΖPDJH�SURMHW«H�¢�6W�-DFTXHV

5XH�VRPEUH�HQWUH�6W�*«U\�HW�6WH�&DWKHULQH�

5XH�DYHF�OXPLªUHV�OXGLTXHV�HQWUH�6W
*«U\�HW�6WH�&DWKHULQH�

9HQGUHGL����PDUV��QRXV�DYRQV�HX�O
RFFDVLRQ�GH�IDLUH�XQ�WRXU�DYHF�GHX[�PHPEUHV�GH�OD�%UXFLWHDP��TXL�HVW�XQH�«TXLSH�J«U«H�SDU
%UDYYR�TXL�V
RFFXSH�GH�OD�WUDQTXLOOLW«�SXEOLF�VXU�OH�SL«WRQQLHU�HW�TXL�IRQW�OH�UHODL�VRFLDO�G
LQIRUPDWLRQ�SRXU�OHV�SDVVDQWV��
&HODL�QRXV�D�SHUPLV�GH�PLHX[�FLEOHU�OHV�UXHV�HW�TXDUWLHUV�SURSLFHV�DX�KDUFªOHPHQW��HW�GH�PLHX[�FRPSUHQGUH�OHV�HQMHX[�SU«VHQWV�¢
%UX[HOOHV�

/H�FRQILQHPHQW�¢�PLV�HQ�«YLGHQFH�TXH�OH�PRQGH�GH�OD�QXLW�LQIOXHQ©DLW
O
LQV«FXULW«�HW�OH�VHQWLPHQW�G
LQV«FXULW«

3OXV�GH�SUREOªPHV�OD�QXLW�

/D�%UXFLWHDP�SHXW�DSSX\HU�XQ�W«PRLJQDJH�G
XQH�YLFWLPH�GH�KDUFªOHPHQW
PDLV�SHX�GH�SHUVRQQHV�SRUWHQW�SODLQWH�

2EVHUYDWLRQ�OD�QXLW

7RXU�DYHF�OD�%UXFLWHDP

6DPHGL����0DUV

���



'DQV�XQ�GHX[LªPH�WHPSV��QRXV�DYRQV�FRQVWUXLW�XQ�VRQGDJH�HQ�OLJQH�DILQ�GH�U«FROWHU�XQ�PD[LPXP�G
LQIRUPDWLRQV�TXDQW�¢�OD
TXHVWLRQ�GH�O
LQV«FXULW«�HQ�YLOOH�HW�VRQ�OLHQ�DYHF�OH�KDUFªOHPHQW�GH�UXH��1RXV�HVS«ULRQV�DXVVL�FRPSUHQGUH�XQ�SHX�PLHX[�OH�SXEOLF
WRXFK«�SDU�OH�KDUFªOHPHQW�GH�UXH�GDQV�O
K\SHUFHQWUH�GH�%UX[HOOHV�
ΖO�IDXW�WHQLU�HQ�FRPSWH�TXH�QRXV�DYRQV�IDLW�FLUFXOHU�FH�VRQGDJH�VXU�QRV�U«VHDX[�VRFLDX[��'RQF�LO�\�D�GH�IRUWHV�FKDQFHV�TXH�OHV
U«SRQGDQW�HV�QRXV�UHVVHPEOHQW��GHV�SHUVRQQHV�EODQFKHV��MHXQHV��GH�FODVVH�PR\HQQH�FRPIRUWDEOH��HW�SOXW¶W�K«W«URVH[XHOOHV��
/HV�TXHVWLRQV�SRUWDLHQW�VXU��

/
LGHQWLW«�HW�OHV�KDELWXGHV�GHV�U«SRQGDQW�HV�

6HQWLPHQW�G
LQV«FXULW«�HW�VHV�FDXVHV�

&H�TXH�QRV�U«SRQGDQWV�DYDLHQW�G«M¢�SX�YLYUH�

5«DFWLRQV�IDFH�DX�KDUFªOHPHQW�GH�UXH�HQ�WDQW�TXH
YLFWLPH�HW�RX�W«PRLQ�

7«PRLJQDJHV�

6RQGDJH�HQ�OLJQH

���
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%UX[HOOHV
���

:DOORQLH
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)ODQGUHV
����

�����
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)HPPHV

����U«SRQVHV

6H�VHQWHQW�HQ
LQV«FXULW«

6H�VHQWHQW�HQ
V«FXULW«

$JH

5«VXOWDWV /LHX�GH�U«VLGHQFH

�WDEOLVVHPHQWV�FRWR\«V6RQGDJH�HQ�OLJQH

� �� �� �� �� ��

3OXVLHXUV�IRLV�SDU�VHPDLQH�

8QH�IRLV�SDU�VHPDLQH�

8QH�¢�GHX[�IRLV�SDU�PRLV�

5DUHPHQW�

-DPDLV�

)U«TXHQFH�GHV
VRUWLHV��DYDQW�OH

&RYLG�

���
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&DXVHV�GX�VHQWLPHQW
G
LQV«FXULW«��

&DXVHV�GX�VHQWLPHQW�GH
V«FXULW«�

/D�IRXOH

/D�OXPLªUH

1H�SDV�¬WUH
VHXO�H

/D�SROLFH
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5«SRQGDQW�HV�RQW
«W«�YLFWLPHV�GH��
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Ȋ(Q�DWWHQGDQW�XQ�XEHU�DYHF���FRSLQHV��XQ
KRPPH�VDRXO�HVW�DUULY«�FKH]�QRXV�SRXU�VH

IURWWHU��GHV�ELVRXV��TXH�QRXV�QH�YRXOLRQV�SDV
ELHQ�VXU���ΖO�D�ILQL�SDU�QRXV�PRQWUHU�VRQ�VH[H�
KHXUHXVHPHQW�OHV�VRUWHXUV�GX�EDU�VRQW�DUULY«V

SRXU�QRXV�DLGHU�ȋ

Ȋ'ªV�TXH�MH�SRUWH�XQH�MXSH�RX�XQH�UREH�¢
%UX[HOOHV��MH�U«IO«FKLV�D�FH�TX
HOOH�QH�VRLW
SDV�WURS�FRXUWH��WURS�G«FROW«H����HW�P¬PH
HQ�IDLVDQW�DWWHQWLRQ��MH�PH�IDLV�HQFRUH�VLIOHU
RX�NOD[RQQHU�SDU�GHV�KRPPHV�GDQV�OD�UXH�
�D�QH�PH�GRQQH�SOXV�HQYLH�GH�PHWWUH�GH

MXSH��GH�UREH�RX�GH�VKRUWȋ
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5«SRQGDQW�HV�RQW�«W«
W«PRLQV�GH��

5«DFWLRQ�GHV�W«PRLQV
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7RXW�G
DERUG��QRXV�DYRQV�UH©X�XQ�WUªV�JUDQG�QRPEUH�GH�U«SRQVHV�HQ�TXHOTXHV�MRXU��G
XQH�JUDQGH�PDMRULW«�GH�U«SRQGDQW�HV
MHXQHV�HW�IHPPHV��1RXV�SRXYRQV�G«M¢�FRQFOXUH�TXH�F
HVW�XQ�SXEOLF�TXL�HVW�IRUW�WRXFK«�SDU�QRWUH�SUREO«PDWLTXH�

8QH�JUDQGH�PDMRULW«�GHV�U«SRQGDQW�HV�GLVDLHQW�VH�VHQWLU�HQ�LQV«FXULW«�GDQV�O
K\SHUFHQWUH�GH�%UX[HOOHV��HW�OHV�SOXV�JUDQGHV�FDXVHV
GH�FH�VHQWLPHQW�G
LQV«FXULW«�VRQW�WRXWHV�OL«HV�DX�KDUFªOHPHQW�GH�UXH��

8QH�PDMRULW«�GHV�U«SRQGDQW�HV�RQW�G«M¢�«W«�YLFWLPHV�GH�KDUFªOHPHQW�GH�UXH��RX�W«PRLQV�GH�FH�JHQUH�GH�VFªQHV��'DQV�OHV
W«PRLJQDJHV�����SHUVRQQHV�VRQW�LQWHUYHQXV�HQ�WDQW�TXH�W«PRLQ��DORUV�TXH�����Q
RQW�SDV�U«DJLV��/HV�SHUVRQQHV�TXL�Q
DYDLHQW�SDV
U«DJLV�RQW�VRXYHQW�FLW«�OD�SHXU�TXH�©D�VH�UHWRXUQH�FRQWUH�HOOHV�HX[��'DQV�OHV�W«PRLJQDJHV�GHV�YLFWLPHV��RQ�FRQVWDWH�VRXYHQW�TXH
OHV�SHUVRQQHV�TXL�RQW�«W«�DLG«HV�RQW�YUDLPHQW�DSSU«FL«�O
LQWHUYHQWLRQ��

6RQGDJH�HQ�OLJQH��DQDO\VH�GHV�U«VXOWDWV

���



Ζ'($7Ζ21
/
LG«DWLRQ�HVW�O
«WDSH�TXL�OLEªUH�O
LPDJLQDWLRQ�SRXU�U«FROWHU�XQ
PD[LPXP�G
LG«HV�VDQV�OLPLWHV�

&HWWH�SKDVH�QRXV�SHUPHW�G
H[SORUHU�WRXV�OHV
SRVVLEOHV�

&HOD�SHUPHW�GH�SRXYRLU�UHERQGLU�HW�SXLV�GH
V«OHFWLRQQHU�OHV�LG«HV�¢�SURWRW\SHU�

���



8Q�PXV«H�GH�OD�UXH�TXL�SHUPHWWUDLW�GH�VHQVLELOLVHU�WRXW�H�SDVVDQW�H�¢�OD�SUREO«PDWLTXH�GX�KDUFªOHPHQW
GH�UXH��VDQV�OD�EDUULªUH�GHV�PXV«HV�FODVVLTXHV�LQDFFHVVLEOHV��&H�PXV«H�SRXUUDLW�IDLUH�YDORLU�XQH
H[S«ULHQFH�VRQRUH��HQ�PHWWDQW�GHV�SKUDVHV�W\SHV�GH�KDUFHOHX�U�VH��HW�OHV�FKRVHV�TXH�OHV�SURFKHV�GH�OD
YLFWLPH�SHXYHQW�OHXU�GLUH�HQ�U«DFWLRQ��/H�EXW�VHUDLW�DLQVL�GH�SORQJHU�GHV�SHUVRQQHV�LQVHQVLEOHV�DX�VXMHW
GDQV�O
H[S«ULHQFH�GHV�YLFWLPHV��

���0XV«H�GH�UXH

���



���6HQVLELOLVDWLRQ�HQ�/XPLªUH�

6XU�FHV�GHX[�LG«DWLRQV�OH�EXW�HVW�GH�PHWWUH�HQ�«YLGHQFH�XQ�PHVVDJH�OD�QXLW��SRXU�UDVVXUHU�OHV�YLFWLPHV�HW�VHQVLELOLVHU
OHV�DXWUHV���/D�SUHPLªUH�LPDJH�UHSU«VHQWH�GHV�SDQQHDX[�TXL�VHUDLHQW�GLVSRV«V�GDQV�O
HVSDFH�SXEOLTXH�DYHF�GHV
PHVVDJHV�G
DLGH�DX[�YLFWLPHV�RX�DXWUHV�TXL�SRXUUDLW�¬WUH�G«SODF«V�HW�TXL�VHUDLHQW�U«IO«FKLVVDQWV�
6XU�OD�VHFRQGH�LPDJH��O
LG«H�HVW�GH�PHWWUH�HQ�«YLGHQFH�OH�Y¬WHPHQW��FDU�LO�HVW�SDUIRLV�XWLOLV«�SRXU�FXOSDELOLVHU�OHV
YLFWLPHV��DYHF�OH�PHVVDJH�TX
XQ�Y¬WHPHQW�Q
HVW�SDV�XQ�FRQVHQWHPHQW��/H�PHWWUH�HQ�OXPLªUH�SHUPHWWUDLW�G
KDELOOHU�OD
UXH�

���



&RPPH�OHV�WUDQVSRUWV�VRQW�GHV�OLHX[�SURSLFHV�DX�KDUFªOHPHQW��HW�GHV�OLHX[�G
DWWHQWHV�GHVTXHOV�RQ�QH�SHXW�SDV
IDFLOHPHQW�V
«FKDSSHU�V
LO�\�D�XQ�SUREOªPH��QRXV�YRXOLRQV�HQ�IDLUH�XQ�HVSDFH�VDIH��ΖFL��RQ�LPDJLQH�UHWUDYDLOOHU
Oȇ«FODLUDJH�HW�UDMRXWHU�GHV�FDP«UDV�GH�VXUYHLOODQFH��PDLV�DXVVL�DMRXWHU�GH�OD�VHQVLELOLVDWLRQ�DX�KDUFªOHPHQW�GDQV
OȇDUU¬W��1RXV�SRXUULRQV�DLQVL�UDVVXUHU�OHV�YLFWLPHV�HW�OHV�SDVVDQW�HV�HW�GLVVXDGHU�OHV�KDUFHOHXUV�

���$UU¬WV�GH�EXV�

���



&HWWH�DQQ«H��GHV�«WXGLDQWHV�GX�0'Ζ6�RQW�SX�G«YHORSSHU�GHX[�MHX[�FRQFHUQDQW�OD�SUREO«PDWLTXH�GX�KDUFªOHPHQW
GH�UXH�G
XQH�SDUW��HW�GX�FRQVHQWHPHQW�GH�O
DXWUH��/
LG«H�LFL�VHUDLW�GH�SURPRXYRLU�FHV�MHX[�GDQV�OHV�«FROHV��DILQ�GH
FRPPHQFHU�OD�VHQVLELOLVDWLRQ�SOXV�W¶W��HW�GH�ID©RQ�SOXV�OXGLTXH�HW�LQWHUDFWLYH�

���.LW�GH�VHQVLELOLVDWLRQ�VRXV�IRUPH�GH�MHX�

���



6XLWH�¢�QRV�UHFKHUFKHV�HW�REVHUYDWLRQV��OHV�PRELOLHUV�XUEDLQV�FȇHVW�¢�GLUH�OHV�EDQFV���QRWDPPHQW�VXU�OH
ERXOHYDUG�$QVSDFK��VRQW�GLSRV«V�HQ�ORQJXHXU��FH�TXL�SURYRTXHQW�GHV�UHJDUGV�LQVLVWDQWV�HW�G«SODF«V�HQYHUV�OHV
IHPPHV�TXL�PDUFKH�VXU�OD�UXH��/H�EXW�LFL�VH�VHUDLHQW�GH�UHWUDYDLOOHU�OHV�EDQFV�SRXU�«YLWHU�GH�OHV�SODFHU�HQ�YLV�D
YLV�¢�OD�UXH��HW�GRQF��«YLWHU�TXH�OD�UXH�GHYLHQQHQW�XQ�G«ILO«�SRXU�OHV�SHUVRQQHV�PDOYHLOODQWHV��

����5HPLVH�HQ�TXHVWLRQ�GHV�PRELOLHUV�XUEDLQV�

���



����2EMHW�W«PRLQ��

/
LG«H�HVW�GH�UHVSRQVDELOLVHU�OHV�W«PRLQV�¢�DJLU�SDU�XQ�REMHW��SDU�H[HPSOH�EUDFHOHW��TX
LOV�SRUWHUDLHQW�VXU
HOOHV�HX[��3RXU�TXH�OD�UXH�UHGHYLHQQHQW�V«FXUH�SRXU�WRXV�OH�PRQGH��LO�IDXW�VH�VHQWLU�HQ�V«FXULW«�HW�DYRLU
FRQILDQFH�TXH�VL�TXHOTXH�FKRVH�VH�SDVVH�TXHOTX
XQ�YD�SRXYRLU�U«DJLU�

���



3RXU�XQ�PHLOOHXU�UHWRXU�GHV�XVDJHU�ªUHV��HW�SRXU�SUHQGUH�OHXUV�DYLV�HQ
FRPSWH�GH�OD�ID©RQ�OD�SOXV�LQFOXVLYH�SRVVLEOH��VDPHGL��������QRXV�DYRQV
RUJDQLV«�XQ�ZRUNVKRS�HQ�OLJQH�DYHF����SDUWLFLSDQW�H�V�

&HW�DWHOLHU�SDUWLFLSDWLI�QRXV�D�SHUPLV�GH�WUDYDLOOHU�HQ�FR�FU«DWLRQ�DYHF�GHV
XVDJHU�ªUHV�GX�FHQWUH�YLOOH��HW�QRXV�D�«JDOHPHQW�DSSRUW«�GHV�UHWRXUV
FRQVWUXFWLIV�HW�GHV�DYLV�GLYHUJHQWV�TXDQW�¢�OD�U«DOLVDWLRQ�G
LG«DWLRQV
SU«VHQW«HV�VXU�OHV�SDJHV�SU«F«GHQWHV��PDLV�DXVVL�VXU�QRWUH�DSSURFKH�¢�OD
SUREO«PDWLTXH�GX�KDUFªOHPHQW�GH�UXH��&
«WDLW�DXVVL�WUªV�PRWLYDQW�GH�YRLU�GHV
XVDJHU�ªUHV�LQW«UDJLU�DYHF�QRWUH�WUDYDLO�

7RXW�GȇDERUG��QRXV�DYRQV��SU«VHQW«�XQH�FDUWH�GH�OȇK\SHUFHQWUH�HQ�GHPDQGDQW
DX[�SDUWLFLSDQW�HV�GH�QRWHU�OHV�HQGURLWV�R»�LHOV�VH�VHQWHQW�HQ�V«FXULW«�RX�QRQ��
(Q�SULQFLSH�
/HV�SDVWLOOHV�YHUWHV�UHSU«VHQWHQW�OHV�HQGURLWV�RX�LHOV�VH�VHQWHQW�HQ�V«FXULW«�
/HV�SDVWLOOHV�URXJHV�UHSU«VHQWHQW�OHV�HQGURLWV�RX�LHOV�VH�VHQWHQW�HQ�LQV«FXULW«�
YRLU�OHV�HQGURLWV�RX�LHOV�RQW�G«M¢�HX�GHV�SUREOªPHV��

(Q�VRLW��FHW�H[HUFLFH�QRXV�D�VXUWRXW�SHUPLV�G
DPRUFHU�OD�GLVFXVVLRQ�DYHF�OHV
SDUWLFLSDQW�H�V��YX�TXH�OHV�U«VXOWDWV�VRQW�WUªV�VLPLODLUHV�DX[�FKLIIUHV�GH�6DIHU
&LWLHV�

:RUNVKRS������

���



'DQV�XQ�GHX[LªPH�WHPSV��QRXV�DYRQV�SU«VHQW«�OHV�LG«DWLRQV�DX[�SDUWLFLSDQW�H�V�HW�QRXV�DYRQV�«WDEOL�XQH�OLVWH�GH�FKRVHV
SRVLWLYHV�HW�Q«JDWLYHV�SRXU�FKDFXQH�GȇHQWUH�HOOHV�
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GRQQHU�GHV�QRXYHOOHV�LG«HV�HW�U«I«UHQFHV��HW�QRXV�DYRQV�SX�IDLUH�UHVVRUWLU�TXHOTXHV�LG«DWLRQV�TXL�VHPEODLHQW�¬WUH�SU«I«U«HV
SDU�WRXW�OH�PRQGH��HW�TXL�SU«VHQWDLHQW�OHV�PRLQV�G
LQFRQY«QLHQWV�¢�PHWWUH�HQ�SODFH�
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'HX[LªPH�REVHUYDWLRQ�GX�FHQWUH
5HWRXU�DX�FHQWUH�������SRXU�REVHUYHU�OH�VRLU

$SUªV�FH�WRXU�GDQV�OH�FHQWUH��QRXV�DYRQV�SX�FRQVWDWHU�GLII«UHQWHV�FKRVHV��

/HV�UXHV�VRQW�«FODLU«HV��PDLV�G
XQH�OXPLªUH�SDV�WUªV�UDVVXUDQWH�TXL�SRXYDLW�YLWH�FU«HU�XQH�DPELDQFH�LQV«FXULVDQWH�

/HV�DUU¬WV�GH�EXV�SHXYHQW�WUªV�UDSLGHPHQW�SDUD°WUH�JODXTXHV�V
LO�Q
\�D�SDV�G
DEULV��HW�LOV�QH�VRQW�VRXYHQW�SDV�«FODLU«V
VS«FLILTXHPHQW��GRQF�VRQW�WUªV�VRPEUHV��

ΖO�D�EHDXFRXS�GH�SDQQHDX[�G
LQGLFDWLRQV�SRXU�OHV�OLHX[�WRXULVWLTXHV�HW�SRXU�OHV�YRL[�F\FOLVWHV��PDLV�DXFXQ�SRXU�OHV�WUDQVSRUWV
SXEOLFV�
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&RPPHQW�SRXUUDLW�RQ�IDLUH�U«DJLU
OHV�W«PRLQV�SRXU�OXWWHU�FRQWUH�OH

KDUFªOHPHQW�GH�UXH"

1RWUH�GHVLJQ�FKDOOHQJH���



/H��������QRXV�DYRQV�SX�UHQFRQWUHU�OD�FHOOXOH�GH�O
«JDOLW«�GHV�FKDQFHV�GX�FHQWUH�GH�%UX[HOOHV��DYHF�OD�SDUWLFLSDWLRQ�GH�%UDYYR�
&HWWH�«FKDQJH�QRXV�D�SHUPLV�GH�PRQWUHU�WRXWHV�QRV�LG«DWLRQV�U«DOLV«HV�HW�G
HQ�FRQILUPHU�XQH�HQ�SDUWLFXOLHU�TXH�QRXV�DYRQV
DSSURIRQGLH�HW�ILQDOLV«H�SDU�OD�VXLWH�

1RXV�VRPPHV�GRQF�SDUWLHV�VXU�XQ�EUDFHOHW�W«PRLQ��UHOL«�¢�XQH�IRUPDWLRQ�GH�W«PRLQ�DFWLI�GRQW�OH�PHVVDJH�HVW�Y«KLFXO«�SDU
XQH�FDPSDJQH�GH�FRPPXQLFDWLRQ�

6HXOHPHQW��������������GHV�IHPPHV�G«FODUHQW�DYRLU�«W«�DLG«HV�SDU�XQ
W«PRLQ�
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3DUFH�TXH�GDQV��������������GHV�FDV�RX�OHV�W«PRLQV�RQW�DJL��FHOD�D�SHUPLV
GH�VWRSSHU�OD�VLWXDWLRQ�G
KDUFªOHPHQW�

���

���

&KRL[�G
XQH�LG«DWLRQ�G«WHUPLQDQWH

4XHO�SXEOLF" /(�7(02Ζ1

3RXUTXRL"

���



/HV�GLII«UHQWV�IUHLQV�TXL�HPS¬FKHQW�OHV
W«PRLQV�G
DJLU��

3DUFH�TXH�SHUVRQQH�Q
DJLW��
�

&H�W\SH�GH�UDLVRQQHPHQW�V
DSSHOOH��O
HIIHW�W«PRLQ��RX
�E\VWDQGHU�HIIHFW���&
HVW�¢�GLUH�TXH�SOXV�LO�\�D�GH�W«PRLQV��PRLQV
O
RQ�VH�VHQW�UHVSRQVDEOH�G
DJLU�

&
HVW�XQ�ELDLV�FRJQLWLI�TXL�RSªUH�GDQV�OHV�VLWXDWLRQV�G
XUJHQFH
GDQV�OHVTXHOOHV�OH�FRPSRUWHPHQW�GȇDLGH�G
XQ�VXMHW�HVW�LQKLE«�SDU
OD�VLPSOH�SU«VHQFH�G
DXWUHV�SHUVRQQHV�VXU�OHV�OLHX[��7URLV
SURFHVVXV�VH�PHWWHQW�HQ�SODFH�TXL�EORTXHQW�OHV�W«PRLQV��

/
LQIOXHQFH�VRFLDOH��SRXU�«YDOXHU�V
LO�V
DJLW�ELHQ�G
XQ�VLWXDWLRQ
G
XUJHQFH��RQ�D�WHQGDQFH�¢�UHJDUGHU�DXWRXU�GH�VRL�SRXU�YRLU�VL
G
DXWUHV�U«DJLVVHQW��'RQF�VL�SHUVRQQH�QH�U«DJLW��RQ�SHXW�¬WUH
GLVVXDG«�G
LQWHUYHQLU�VRL�P¬PH�

$SSU«KHQVLRQ�VRFLDOH��F
HVW�OD�SHXU�GH�SDUD°WUH�ULGLFXOH�VL�RQ�VH
WURPSH�

/D�GLIIXVLRQ�GH�OD�UHVSRQVDELOLW«��F
HVW�VH�SRVHU�OD�TXHVWLRQ�
SRXUTXRL�PRL�SOXW¶W�TX
XQ�DXWUH"�3OXV�RQ�HVW�GH�SHUVRQQHV�¢
DVVLVWHU�¢�OD�VFªQH��OH�SOXV�RQ�HVW�¢�SDUWDJHU�OD�UHVSRQVDELOLW«
G
DJLU��HW�OH�PRLQV�RQ�VH�VHQW�FRQFHUQ«�H�V��

/D�SHXU�GHV�U«SHUFXVVLRQV�

%HDXFRXS�GH�W«PRLQV�RQW�SHXU�TXH
OHV�DJUHVVHXUV�VH�UHWRXUQHQW�FRQWUH
HX[�VL�LHOV�U«DJLVVHQW�

1H�SDV�VDYRLU�FRPPHQW�ELHQ�U«DJLU��

'HV�«WXGHV�VXU�O
HIIHW�W«PRLQ�PRQWUHQW
TXH�OHV�SHUVRQQHV�TXL�RQW�XQH�IRUPDWLRQ
TXL�OHXU�SHUPHW�GH�VDYRLU�U«DJLU�GDQV�GHV
VLWXDWLRQV�G
XUJHQFH��LQILUPLHUV�
P«GHFLQV�����RQW�EHDXFRXS�SOXV�WHQGDQFHV
¢�U«DJLU�TXH�FHX[�TXL�QH�OH�VRQW�SDV�
&RPPHQW�SRXUUDLW�RQ�IRUPHU�GHV
H[SHUWV�HQ�U«DFWLRQ�DX�KDUFªOHPHQW�GH
UXH"
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3XEOLF�FLEOH
$X[�YXHV�GH�FHV�FKLIIUHV��LO�HVW�JUDQG�WHPSV�HW�Q«FHVVDLUH�GH�IDLUH�ERXJHU�OHV�FKRVHV��6HXOHPHQW�����GHV�IHPPHV
RQW�«W«�DLG«HV�HW�QRXV�YRXORQV�YRLU�FH�FKLIIUH�DXJPHQWHU��HW�TXH�OD�TXHVWLRQ�GH�O
DLGH�QH�VH�SRVH�SOXV��1RXV
HVS«URQV�SDUWLFLSHU�¢�XQ�FKDQJHPHQW�GHV�PHQWDOLW«V�DXWRXU�GX�KDUFªOHPHQW�GH�UXH�
&
HVW�SRXUTXRL�QRXV�DOORQV�IRUPHU�OHV�W«PRLQV�SRXU�OHV�SRXVVHU�¢�DJLU�HQ�WRXWH�V«FXULW«��JU¤FH�DX[��'�H[SOLTX«V
¢�OD�SDJH����
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&RPPHQW�"

8QH�FDPSDJQH
LQIRUPDWLYH
VXU�OH�VXMHW�GX
KDUFªOHPHQW
HW�GHV��'�
TXL�UHQYRLH�¢�

8QH�IRUPDWLRQ�HQ
OLJQH�TXL�GRQQH�OHV
RXWLOV�GHV��'�SRXU
GHYHQLU�XQ�ERQ�W«PRLQ
DFWLI
TXL�UHQYRLH�¢

8Q�REMHW�W«PRLQ�TXL
SHUPHW�GH
UHVSRQVDELOLVHU�OHV
SHUVRQQHV�IRUP«HV�¢
DJLU�HW�GH�GLIIXVHU�OH
PHVVDJH�GH�PDQLªUH
YLVLEOH
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5HWRXU�XVDJHU�HV�GHV�SURWRW\SHV

&U«DWLRQ�GH�SURWRW\SHV 7HVW�GHV�SURWRW\SHV

/H�PDUGL�������QRXV�VRPPHV�UHWRXUQ«HV�XQH�GHUQLªUH�IRLV�GDQV�OH�FHQWUH�GH�%UX[HOOHV�DILQ�GH�U«DOLVHU�OD�SDUWLH
SURWRW\SDJH�GH�OD�P«WKRGH�GX�GHVLJQ�WKLQNLQJ��1RXV�DYRQV�SX�WHVWHU�GLII«UHQWV�PHVVDJHV�GH�FRPPXQLFDWLRQ�
ORJRV��HW�W\SHV�G
REMHWV�W«PRLQV�DXSUªV�GHV�XVDJHU�ªUHV��1RXV�DYRQV�SX�G«WHUPLQHU�TXHOOHV�DIILFKHV�SDUDLVVDLHQW
OHV�SOXV�FRPSU«KHQVLYHV��HW�TXHOV�REMHWV�VHUDLHQW�VXUHPHQW�SOXV�XWLOLV«V�SDU�QRWUH�SXEOLF�FLEOH��
7RXWHV�QRV�ILQDOLVDWLRQV�GX�SURMHW�RQW�«W«�FRQ©XHV�HQ�SUHQDQW�DX�PLHX[�HQ�FRPSWH�OHV�GLII«UHQWV�DYLV�GHV
XVDJHU�ªUH�V�
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ΖGHQWLW«�YLVXHOOH

�0HVVDJH�FODLU�

�&RXOHXUV�FKDOHXUHXVHV
HW�G\QDPLTXHV

� &DPSDJQH�GH�FRPPXQLFDWLRQ
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�0HVVDJH�FODLU�TXL�SHUPHW�WRXW�GH
VXLWH�GH�FRPSUHQGUH�OH
FRPSRUWHPHQW�¢�DGRSWHU�IDFH�¢�XQH
VLWXDWLRQ�GH�KDUFªOHPHQW��-H�YRLV�HQ
WDQW�TXȇREVHUYDWHXU�ULFH��MȇDJLV�HQ
WDQW�TXH�W«PRLQ�DFWLI�
&HWWH�SKUDVH�HVW�FRXUWH�HW�IDFLOH�¢
UHWHQLU��FH�TXL�IDFLOLWH�OD�ERQQH
FRPSU«KHQVLRQ�HW�GLYXOJDWLRQ�GH�OD
FDPSDJQH��
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3RXU�OHV�DIILFKHV��QRXV�DYRQV�YRXOX�FU«HU�XQH�FRPPXQLFDWLRQ�HQ�GHX[�WHPSV��G
DERUG�XQH�SUHPLªUH�VHQVLELOLVDWLRQ�DX
KDUFªOHPHQW�GH�UXH��SXLV�XQ�PHVVDJH�TXL�UHQYRLW�YHUV�OH�VLWH�GH�OD�IRUPDWLRQ�HW�OHV�U«VHDX[�VRFLDX[�

6HORQ�OHV�UHWRXUV�XVDJHUV��F
«WDLW�FH�W\SH�GH�IRUPDW�TXL�PDUFKDLW�OH�SOXV��LHOV�SRXYDLHQW�VH�SURMHWHU�GDQV�OD�VLWXDWLRQ�GH
KDUFªOHPHQW��PLVH�HQ�VFªQH��HW�GRQF�PLHX[�FRPSUHQGUH�GH�TXRL�SDUODLW�OD�FDPSDJQH��'H�SOXV��OH�IRUPDW�GH�TXHVWLRQ�
U«SRQVH�«WDLW�SDUODQW��ΖO�Q
«WDLW�SDV�FRQIURQWDWLRQQHO�HQYHUV�OHV�DJJUHVVHXUV�HW�OHV�SXEOLFV�QRQ�VHQVLELOLV«V��PDLV�SHUPHW
XQH�UHPLVH�HQ�TXHVWLRQ�SDU�UDSSRUW�¢�FHV�FRPSRUWHPHQWV��&H�PHVVDJH�SHUPHW�DXVVL�GH�YDOLGHU�OH�Y«FX�GHV�YLFWLPHV�
GRQW�O
H[S«ULHQFH�HVW�VRXYHQW�PLVH�HQ�GRXWH�

1RXV�RULHQWRQV�HQVXLWH�O
XVDJHU�YHUV�XQH�SULVH�G
DFWLRQ�SRVVLEOH�SRXU�VWRSSHU�FHV�FRPSRUWHPHQWV��OD�IRUPDWLRQ�

/HV�UHWRXUV�XVDJHUV�RQW�DXVVL�VRXOLJQ«�O
LPSRUWDQFH�GH�OD�GLYHUVLW«�GDQV�OD�UHSU«VHQWDWLRQ��OHV�XVDJHU�ªUHV�RQW�VRXYHQW
«W«�WRXFK«�HV�SDU�O
DIILFKH�UHSU«VHQWDQW�XQH�IHPPH�YRLO«H�
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/HV�U«VHDX[�VRFLDX[�MRXHURQW�XQ�U¶OH�¢�SDUW�HQWLªUH�GDQV�OD�FDPSDJQH�GH�FRPPXQLFDWLRQ��1RXV�SRXUURQV�DLQVL�IRUPHU�XQH
FRPPXQDXW«�GH�W«PRLQV�DFWLIV�VROLGDLUHV��DOLPHQW«H�SDU�GHV�W«PRLJQDJHV�G
LQWHUYHQWLRQV��&HX[�FL�SRXUURQW�LQVSLUHU
G
DXWUHV�¢�LQWHUYHQLU��HQ�OHXU�SURFXUDQW�GHV�H[HPSOHV��/H�KDVKWDJ��MHYRLVMDJLV�SHUPHWWUD�GH�VXLYUH�OHV�SRVWV�HW�OHV�VWRU\V
G
DXWUHV�SHUVRQQHV�TXL�SDUWDJHQW�OHXU�H[S«ULHQFHV��HW�LHOV�SRXUURQW�SU«FLVHU�OHXU�Y«FX�JU¤FH�DX[�KDVKWDJV��MDLYX��MDLYHFX
�MDLDJLV��1RXV�LPDJLQRQV�DXVVL�GHV�SXEOLFDWLRQV�VXU�OHV��'V�HW�OHV�REMHWV�W«PRLQV�SRUW«V��ΖQVWDJUDP�QRXV�VHUD
SDUWLFXOLªUHPHQW�XWLOH��SXLVTXH�FH�U«VHDX�HVW�G«M¢�EHDXFRXS�XWLOLV«�SRXU�O
DFWLYLVPH�I«PLQLVWH��

ΖQVWDJUDP )DFHERRN

/HV�U«VHDX[
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&U«HU�XQH��YRLH�V«FXULV«H��SRXU�QH�SDV�¬WUH
G«UDQJ«�H�VXU�OH�SL«WRQQLHU�GH�OD�%RXUVH��YLD
SHLQWXUH�«SK«PªUH��

8Q�LQWHUYLHZHU�LQWHUSHOOH�OHV�SDVVDQWV��HW�OHXU
GHPDQGH�VL�VHORQ�HOOH�HX[��F
HVW�QRUPDO�G
HQ
DUULYHU�D�FU«HU�XQH��YRLH�V«FXULV«H��SRXU�TXH�OHV
IHPPHV�VH�VHQWHQW�HQ�V«FXULW«�GDQV�OD�UXH��

/D�FRQFOXVLRQ�¢�WLUHU�HQ�ILQ�GH�UHSRUWDJH�VHUD�TXH
QRQ��OHV�HVSDFHV�SXEOLTXHV�GHYUDLHQW
DSDUWHQLU�¢�WRXW�OH�PRQGH��

/HV�UHQYR\HU�¢�OD�IRUPDWLRQ�SRXU�OHXU�GRQQHU
OHV�RXWLOV��'�DILQ�GH�SHUPHWWUH�¢�WRXWH�OD�UXH
G
¬WUH�V«FXULV«H�
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8Q�«YªQHPHQW�GH�ODQFHPHQW�SHUPHWWUD�XQH�ERQQH�GLIIXVLRQ�GH�OD�FDPSDJQH�DXSUªV�GX�JUDQG�SXEOLF�SDU�OH�ELDLV�GHV
P«GLDV��ΖO�SHUPHWWUD�GH�VH�IDLUH�HQWHQGUH�HW�GH�VXVFLWHU�OH�TXHVWLRQQHPHQW�DXSUªV�GHV�SHUVRQQHV��

ΖO�VH�G«URXOH�SDU�FHWWH�DSSURFKH��

(YªQHPHQW�GH�ODQFHPHQW
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(Q�VXLYDQW�OH�45�FRGH�UHWURXY«�VXU�OD�FDPSDJQH�GH
FRPPXQLFDWLRQ��O
XVDJHU�DUULYHUD�VXU�OD�SDJH�GH�OD
IRUPDWLRQ�-H�YRLV��M
DJLV��DFFHVVLEOH�GHSXLV�XQ
RUGLQDWHXU�RX�XQ�VPDUWSKRQH�

1RXV�DYRQV�SHQV«�OD�IRUPDWLRQ�SRXU�TX
HOOH�VRLW
VXLYLH�SDU�OHV�XVDJHU�ªUHV�GH�ID©RQ�LQG«SHQGDQWH�
VRXV�OD�IRUPH�G
XQ�WH[WH�LOOXVWU«�DYHF�GHV�SDVVDJHV
HQ�EDQGH�GHVVLQ«H��SRXU�TX
HOOH�VRLW�SOXV�OXGLTXH�
FRPSU«KHQVLEOH�HW�DJU«DEOH�¢�VXLYUH��1RXV�QRXV
PHWWRQV�DLQVL�HQ�FRQWUDVWH�DYHF�OD�IRUPDWLRQ�GH
6WDQG�8S�TXL�GRLW�VH�IDLUH�DYHF�XQ�H�IRUPDWHXU�LFH�
RX�XQH�YLG«R�TXL�Q
HVW�SDV�WRXMRXUV�DLV«H�¢
FRQVXOWHU��

)RUPDWLRQ�GH�W«PRLQ�DFWLI

/H�EXW�GH�FHWWH�IRUPDWLRQ�HVW�GH�PLHX[�FRPSUHQGUH�OH�VXMHW�GX�KDUFªOHPHQW�GH�UXH��WRXW�HQ�DSSUHQDQW�OHV
�'��DILQ�G
HQFRXUDJHU�OHV�W«PRLQV�GH�KDUFªOHPHQW�¢�U«DJLU�G
DYDQWDJH��PDLV�SHXW�¬WUH�DXVVL�«GXTXHU�OD
SRSXODWLRQ�¢�QH�SDV�FRPPHWWUH�GH�KDUFªOHPHQW�GH�UXH��(Q�HIIHW��LO�VH�SRXUUDLW�TXH�FHUWDLQV�XVDJHU�ªUHV�GH�OD
IRUPDWLRQ�DLHQW�G«M¢�FRPPLV�GX�KDUFªOHPHQW��HW�DSSUHQQHQW�DYHF�OD�IRUPDWLRQ�GH�QH�SOXV�HQ�IDLUH�

/
LG«DO��VHUDLW�TXH�OD�IRUPDWLRQ�VRLW�GDQV�WRXWHV�OHV�ODQJXHV�OHV�SOXV�SDUO«HV�¢�%UX[HOOHV��SRXU�V
DVVXUHU
TX
XQ�PD[LPXP�GH�SHUVRQQHV�SXLVVHQW�OD�VXLYUH�DLV«PHQW��
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'DQV�OD�SUHPLªUH�SDUWLH�GH�OD�IRUPDWLRQ��RQ�UHWURXYH
XQH�SDUWLH�WK«RULTXH�VXU�OH�VXMHW�GX�KDUFªOHPHQW��ΖO�\
D�GLYHUVHV�G«ILQLWLRQV�HW�FKLIIUHV�DILQ�GH�GRQQHU�GHV
QRWLRQV�FODLUHV�HW�SU«FLVHV�¢�OȇXVDJHU�ªUH�VXU�OH�VXMHW�
DLQVL�TXH�OHV�FRQV«TXHQFHV�O«JDOHV�HQ�%HOJLTXH�GX
KDUFªOHPHQW��

&HUWDLQV�SRLQWV�SHUPHWWHQW�DXVVL�¢�OD�SHUVRQQH�IRUP«H
G
DSSUHQGUH�¢�UHS«UHU�OH�KDUFªOHPHQW�GH�UXH��HW�GH
FRPSUHQGUH�SRXUTXRL�LO�HVW�LPSRUWDQW�GȇDJLU�HQ�WDQW
TXH�W«PRLQ�

���



'DQV�XQ�GHX[LªPH�WHPSV��RQ�H[SOLTXH�OHV�GLII«UHQWV�JHVWHV�GHV��'��JU¤FH�¢�GHV�H[HPSOHV
LOOXVWU«V��3OXV�SU«FLVHPPHQW��FȇHVW�¢�FH�PRPHQW�O¢�TXH�OHV�XWLOLVDW�HXU�ULFHV�DXURQW�DFFªV�DX[
RXWLOV�SRXU�ELHQ�U«DJLU�HQ�WDQW�TXH�W«PRLQ�GȇKDUFªOHPHQW�GH�UXH��

���



3RXU�WHUPLQHU��DYDQW�GH�UHFHYRLU�OȇREMHW�W«PRLQ��QRXV�FRQIURQWRQV�OȇXWLOLVDW�HXU�ULFH�¢�XQ�TXL]]�
'
XQH�SDUW��F
HVW�SRXU�V
DVVXUHU�TXH�OD�IRUPDWLRQ�D�«W«�VXLYLH�FRUUHFWHPHQW��PDLV�G
DXWUH�SDUW�
F
HVW�SRXU�SHUPHWWUH�DX[�QRXYHDX[�W«PRLQV�DFWLIV�GH�VH�SURMHWHU�GDQV�GHV�VLWXDWLRQV�GH
KDUFªOHPHQW�HW�V
LPDJHU�OHXUV�U«DFWLRQV��WRXW�HQ�OHXU�GRQQDQW�SOXV�G
H[HPSOHV�HW�G
H[SOLFDWLRQV��

1RXV�\�DYRQV�LQV«U«�GHV�PDXYDLVHV�U«SRQVHV��GRQF�VL�LHOV�GRQQHQW�OHV�ERQQHV�U«SRQVHV��LHOV
DFFªGHURQW�¢�OD�FRPPDQGH�GH�OȇREMHW�W«PRLQ��/
DSSURFKH�GHV�ERQQHV�HW�PDXYDLVHV�U«SRQVHV
SRXUUDLHQW�¬WUH�U«HQYLVDJ«H�SRXU�VH�FRQFHQWUHU�G
DYDQWDJH�VXU�OD�SURMHFWLRQ�GHV�XVDJHU�ªUHV�GDQV
OD�VLWXDWLRQ�GH�KDUFªOHPHQW�

���



�

��OD�ILQ�GH�OD�IRUPDWLRQ��OHV�XWLOLVDW�HXU�ULFHV�SRXUURQW�UHQWUHU�OHXU
DGUHVVH�SRVWDOH�SRXU�UHFHYRLU�GHX[�REMHWV�W«PRLQV��HW�TX
LHOV�XWLOLVHQW
FHOXL�TXL�OHXU�FRQYLHQW�OH�PLHX[�

��/H�VWLFNHU�SRXU�OH�W«O«SKRQH
��/H�EUDFHOHW

/
REMHW�W«PRLQ�D�XQH�GRXEOH�IRQFWLRQ��UHVSRQVDELOLVHU�OHV�W«PRLQV�¢
DJLU��V
LOV�SRUWHQW�O
REMHW�W«PRLQ��LOV�GRLYHQW�LQWHUYHQLU�GDQV�XQH�VLWXDWLRQ
GH�KDUFªOHPHQW�GH�UXH��(QVXLWH��OHV�W«PRLQV�DFWLIV�IRUP«V�GHYLHQGURQW
UHFRQQDLVVDEOHV�GDQV�O
HVSDFH�SXEOLF�

2EMHW�W«PRLQ

(Q�SOXV�GH�GHV�REMHWV�W«PRLQV��OHV
SDUWLFLSDQW�HV�UHFHYURQW�XQ�WLFNHW
SRXU�XQH�ERLVVRQ�JUDWXLWH�GDQV�GHV
EDUV�GH�O
K\SHUFHQWUH��1RXV
HVS«URQV�DLQVL�FRQYDLQFUH�OHV
SHUVRQQHV�TXL�QH�VHUDLHQW�SDV
LQLWLDOHPHQW�LQW«UHVV«V�SDU�OD
IRUPDWLRQ�¢�OD�IDLUH��PDLV�DXVVL
UHGRQQHU�HQYLH�DX�SXEOLF�GH
UHWRXUQHU�FRWR\HU�OHV�«WDEOLVVHPHQWV
GH�O
K\SHUFHQWUH��

���



&RQFOXVLRQ
/HV�WURLV�YROHWV�GH�OD�FDPSDJQH�-H�YRLV��M
DJLV�RQW�SRXU�EXW�GH�SURGXLUH�XQ�FKDQJHPHQW�V\VW«PLTXH�HQ
IDLVDQW�«YROXHU�OHV�PHQWDOLW«V�VXU�OH�VXMHW�GX�KDUFªOHPHQW�GH�UXH��&H�EXW�VHUD�DWWHLQW�HQ�«GXTXDQW
OHV�SHUVRQQHV�LQVHQVLEOHV�DX�VXMHW��HQ�GRQQDQW�XQH�ID©RQ�G
DJLU�DX[�SHUVRQQHV�TXL�VRQW�G«M¢
VHQVLELOLV«HV��HW�HQ�RIIUDQW�XQH�YDOLGDWLRQ�GHV�H[S«ULHQFHV�GHV�YLFWLPHV�DLQVL�TX
HQ�FU«DQW�XQ�U«HO
VRXWLHQ�SRXU�HOOHV�GDQV�OD�UXH��&HOD�IDLW�WURS�ORQJWHPSV�TXH�OHV�YLROHQFHV�IDLWHV�DX[�IHPPHV�VRQW
EDQDOLV«HV��QRXV�YRXORQV�DXVVL�TXH�OD�SHXU�FKDQJH�GH�FDPS�HQ�PRQWUDQW�DX[�KDUFHOHXUV�TX
LOV�QH
SRXUURQW�SOXV�DJLU�GDQV�O
LPSXQLW«��&HWWH�VWUDW«JLH�VHUD�G
DXWDQW�SOXV�IRUWH�VL�F
HVW�XQH�DXWRULW«
SXEOLTXH�TXL�O
DSSXLH��SOXW¶W�TX
XQH�$6%/�VHXOH��

ΖO�IDXGUD�ELHQ�V½U�WHVWHU�O
HIIHW�GH�FHWWH�FDPSDJQH�¢�O
DLGH�G
XQ�DXWUH�VRQGDJH��HIIHFWX«�DSUªV�VRQW
ODQFHPHQW��

4XH�WRXW�OH�PRQGH�VH�VHQWH�HQ�V«FXULW«�GDQV�%UX[HOOHV

5«VXOWDWV�DWWHQGXV

GH�W«PRLQV�TXL�U«DJLVVHQW�¢�XQH�VLWXDWLRQ�GH�KDUFªOHPHQW�GH�UXH

GH�SHUVRQQHV�¢�%UX[HOOHV�TXL�VH�IRQW�KDUFHO«HV��

���



1RXV�WHQRQV�¢�UHPHUFLHU�/DXUHQW�'XIIDXW��SURIHVVHXU�HQFDGUDQW�GH�QRWUH�SURMHW��SRXU�QRXV�DYRLU
«FRXW«��HQFRXUDJ«�HW�SRXVV«�YHUV�OH�PHLOOHXU�

1RXV�UHPHUFLRQV�«JDOHPHQW�2OLYLHU�*LOVRQ��FRRUGLQDWHXU�GX�PDVWHU�SRXU�QRXV�DYRLU�VXLYL�GH�ID©RQ
U«JXOLªUH�VXU�FH�SURMHW�

1RV�UHPHUFLHPHQW�YRQW�DXVVL�¢�3LHUUH�(FKDUG�HW�&KDUORWWH�/DQFHORW��SURIHVVHXU�HV�GX�PDVWHU��SRXU
QRXV�DYRLU�DSSRUW«�GH�SU«FLHX[�FRQVHLOV�

1RXV�YRXORQV�UHPHUFLHU�'DSKQ«�/¬�3KDQ��0DXGH�*ORULHX[�HW�6«YHULQH�+«EUDQW��SRXU�DYRLU�«W«�GHV
SDUWHQDLUHV�PRWLYDQWHV�HW�HQFRXUDJHDQWHV�ORUV�GH�FH�SURMHW�

(W�HQILQ��QRXV�YRXORQV�UHPHUFLHU�WRXV�OHV�XVDJHUV�HW�XVDJªUHV�DLQVL�TXH�QRWUH�HQWRXUDJH�TXL�QRXV
RQW�DLG«�GDQV�OD�FRFU«DWLRQ�HW�GDQV�OH�ERQ�G«YHORSSHPHQW�GX�SURMHW�

5HPHUFLHPHQWV

���


