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8QH�ORL�VXU�OD�EDVH�GH�QRWUH�SURSRVLWLRQ�OH�SOXV�YLWH�SRVVLEOH
HW
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4XHOTXHV�LQIRUPDWLRQV�GH�EDVH
/D�FDPSDJQH�EXGJpWDLUH�����������GX�&ROOHFWLI�D�WURLV�FRPSRVDQWHV�

ä 8QH�SODWH�IRUPH�EXGJpWDLUH
ä 8QH�WRXUQpH�GHV�UpJLRQV�SRXU�HQ�GpEDWWUH
ä 8QH�FROOHFWH�GH�O
H[SHUWLVH�FLWR\HQQH�VRXV�OD�IRUPH�G
XQH�'pFODUDWLRQ�GH�VROLGDULWp��TXL��WRXW�HQ�VLPXODQW�O
DOOHU�UHWRXU

FLWR\HQ1(�eWDW�TX
RQ�UHWURXYH�KDELWXHOOHPHQW�GDQV�XQ�UDSSRUW�G
LPS{W��'pFODUDWLRQ�GH�UHYHQX���DJUDQGLW�FH�FDGUH�HW
V
LQWHUURJH�VXU�OHV�JUDQGV�pTXLOLEUHV�GpVpTXLOLEUHV�KXPDLQV�HW�VRFLDX[�DX[�VHLQ�GHVTXHOV�FKDFXQ(�GH�QRXV��\�FRPSULV�OHV
SOXV�SDXYUHV�G
HQWUH�QRXV��SDUWLFLSH�j�OD�ULFKHVVH�FROOHFWLYH��©SDLHª�GH�VD�SHUVRQQH�HW�UHoRLW�RX�QRQ�OH�VXSSRUW�YLWDO�GH�OD
FROOHFWLYLWp�

/D�WURXVVH�G
DQLPDWLRQ�TXL�DFFRPSDJQH�FHWWH�FDPSDJQH�FRPSUHQG�XQ�HQVHPEOH�GH�GRFXPHQWV�SHUPHWWDQW�j�WRXWH�SHUVRQQH�RX
JURXSH�TXL�OH�GpVLUH�G
\�SDUWLFLSHU��(Q�YRLFL�OD�GHVFULSWLRQ�

ä /D�SODWH�IRUPH�EXGJpWDLUH�����������GX�&ROOHFWLI��DFFRPSDJQpH�G
XQ�GpFOHQFKHXU�
ä /H�GLVFRXUV�EXGJpWDLUH�����������GX�&ROOHFWLI��OH�SUpVHQW�GRFXPHQW��XQ�FDKLHU�GH�UpIpUHQFH�GpWDLOOH�OD�SODWH�IRUPH

EXGJpWDLUH�HW�TXL�SRVH�OD�TXHVWLRQ�GHV�FKLIIUHV�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HQWUH�PLOOLDUGV�HW�FHQQHV�QRLUHV�
ä 8Q�RXWLO�G
DQDO\VH�GX�EXGJHW�GX�4XpEHF������������HQ�YXH�G
XQH�pFRXWH�FROOHFWLYH�DXWRQRPH�GX�'LVFRXUV�GX�EXGJHW

����������GX�PLQLVWUH�GHV�)LQDQFHV�GX�4XpEHF��DX�PRPHQW��HQ�PDUV�RX�DYULO�������GH�FH�GLVFRXUV�
ä 8Q�IRUPXODLUH�GH�'pFODUDWLRQ�GH�VROLGDULWp��HQ�YHUVLRQ�ORQJXH�RX�DEUpJpH��VLPXODQW�XQ�UDSSRUW�G
LPS{W��j�UHWRXUQHU

G
LFL�OH����PDUV�������TXL�HVW�DXVVL�XQH�IDoRQ�GH�SUHQGUH�FRQQDLVVDQFH�GDQV�O
DFWLRQ�GHV�FRQWHQXV�pYRTXpV�
ä 8Q�JXLGH�GH�OD�'pFODUDWLRQ�GH�VROLGDULWp��VLPXODQW�XQ�JXLGH�SRXU�OH�UDSSRUW�G
LPS{W��TXL�HVW�DXVVL�XQ�JXLGH

G
DQLPDWLRQ�DYHF�WDEOHDX[�HW�GpFOHQFKHXUV�j�O
DSSXL�
ä /D�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI��HQ�WDQW�TXH�FDGUH�GH�UpIpUHQFH�SHUPDQHQW�

7DEOH�GHV�PDWLqUHV�GX�SUpVHQW�GRFXPHQW
3DJH

4XHOTXHV�LQIRUPDWLRQV�GH�EDVH� �

7DEOH�GHV�PDWLqUHV�GX�SUpVHQW�GRFXPHQW� �

,QWURGXFWLRQ��3RXUTXRL�XQH�SODWH�IRUPH�EXGJpWDLUH" �

'pFOHQFKHXU� �

/D�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI�
8Q�FDGUH�GH�UpIpUHQFH�SHUPDQHQW� �

3RXU�OH�EXGJHW�GX�4XpEHF�����������
0HWWUH�OH�FDS�VXU�OHV�SULQFLSHV�HW�OHV�PHVXUHV�LPPpGLDWHV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI� �

3ODWH�IRUPH�EXGJpWDLUH�GX�&ROOHFWLI� �

)LFKHV�H[SOLFDWLYHV�SRXU�FKDFXQH�GHV�GHPDQGHV��O
RUGUH�VXLW�FHOXL�GH�OD�SODWH�IRUPH�� �

$ERUGHU�OD�TXHVWLRQ�GHV�FKLIIUHV�
/HV�PLOOLDUGV�IDFH�DX[�FHQQHV�QRLUHV� ��

$QQH[H����/
H[HPSOH�GX�&DUUHIRXU�GH�VDYRLUV�VXU�OHV�ILQDQFHV�SXEOLTXHV�
4XDQG�O
H[SHUWLVH�GHV�H[FOX(V�FRQWULEXH�j�OD�FRQVWUXFWLRQ�GHV�VDYRLUV� ��

$QQH[H����4XHOTXHV�FKLIIUHV�XWLOHV�j�FRQQDvWUH� ��
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,QWURGXFWLRQ
3RXUTXRL�XQH�SODWH�IRUPH�EXGJpWDLUH"

%RQMRXU�

/D�SDXYUHWp�HVW�XQ�JUDYH�SUREOqPH�SRXU�GHV�FHQWDLQHV�GH�PLOOLHUV�GH�SHUVRQQHV�DX�4XpEHF��(OOH�HPSrFKH�FHV
SHUVRQQHV�GH�UpDOLVHU�GHV�GURLWV�TXL�OHXU�VRQW�SRXUWDQW�UHFRQQXV��,O�VHUDLW�SRVVLEOH�GH�YLVHU�j�O
pOLPLQHU��­�OD
FRQGLWLRQ�GH�OH�YRXORLU��/H�4XpEHF�HVW�XQH�VRFLpWp�ULFKH�TXL�HQ�D�WRXW�j�IDLW�OHV�PR\HQV��,O�\�DXUDLW�HX��QH�VHUDLW�FH�TXH�GDQV�XQH
SDUW�pTXLWDEOH�GHV�VXUSOXV�UHWRXUQpV�HQ�UpGXFWLRQV�G
LPS{W�GDQV�OHV�GHUQLHUV�EXGJHWV�TXpEpFRLV�HW�IpGpUDO��WRXWHV�OHV�SURYLVLRQV
QpFHVVDLUHV��HW�VXU�XQH�EDVH�UpFXUUHQWH�HQ�SOXV��SRXU�PHWWUH�HQ�SODFH�XQ�SURJUDPPH�HIILFDFH�YLVDQW�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�DX
4XpEHF��&HFL�VDQV�DSSDXYULU�SHUVRQQH�HW�PrPH�HQ�SHUPHWWDQW�j�WRXV�HW�WRXWHV�GH�V
HQULFKLU�

$X�OLHX�GH�FHOD��OHV�GHUQLHUV�EXGJHWV�RQW�HX�SRXU�HIIHW�QHW�G
DXJPHQWHU�GH�SOXVLHXUV�PLOOLDUGV���OHV�pFDUWV�QHWV�GH
ULFKHVVH�HQWUH�OHV�FLWR\HQV�OHV�SOXV�ULFKHV�HW�OHV�SOXV�SDXYUHV��/H�EXGJHW�TXpEpFRLV�����������DXJPHQWH�FHW�pFDUW�GH
����PLOOLDUGV���VXU�GHX[�DQV��/H�GHUQLHU�EXGJHW�IpGpUDO�VXLYL�GX�PLQL�EXGJHW�j�O
DXWRPQH�������O
DXJPHQWH�GH�����PLOOLDUGV���VXU
TXDWUH�DQV�SRXU�O
HQVHPEOH�GX�&DQDGD��­�OD�VXLWH�GH�FHV�EXGJHWV��OHV�SOXV�ULFKHV�VHURQW�V\VWpPDWLTXHPHQW�SOXV�ULFKHV�GH�SOXVLHXUV
PLOOLHUV�GH�GROODUV�TXH�OHV�SOXV�SDXYUHV�

/D�OLJQH�GH�GpPDUFDWLRQ�HVW�PrPH�GpVRUPDLV�SODFpH�WUqV�KDXW��HQWUH�OHV�WURLV�FLQTXLqPHV�GH�OD�SRSXODWLRQ�TXL�SDLHQW�GHV�LPS{WV�HW
OHV�GHX[�FLQTXLqPHV�SOXV�SDXYUHV��GRQW�OH�UHYHQX�HVW�WURS�EDV�SRXU�HQ�SD\HU��&
HVW�FRPPH�VL�RQ�FRXSDLW�OD�SRSXODWLRQ�HQ�GHX[�
DYHF�XQH�FODVVH�GH�FRQWULEXDEOHV�j�TXL�RQ�UHQG�GHV�FRPSWHV�HW�UHWRXUQH�GHV�©GLYLGHQGHVª�SDUFH�TX
HOOH�SDLH�GHV�LPS{WV�HW�XQH
DXWUH�FODVVH�j�TXL�RQ�QH�GRLW�ULHQ��SDUFH�TX
HOOH�Q
HQ�SDLH�SDV��3RXUWDQW�WRXW�OH�PRQGH�SDUWLFLSH��SDU�VRQ�WUDYDLO�HW�VD
FRQWULEXWLRQ�LUUHPSODoDEOH��j�OD�TXDOLWp�GH�YLH�GDQV�OD�VRFLpWp�HW�j�OD�FUpDWLRQ�GH�OD�ULFKHVVH�TXL�HVW�DLQVL
UHGLVWULEXpH��/D�SHUVRQQH�DX�VDODLUH�PLQLPXP��TXL�QH�SDLH�SDV�G
LPS{W��FRQWULEXH�WRXW�DXWDQW�j�FUpHU�GH�OD�ULFKHVVH�TXH�OH
SDWURQ�G
HQWUHSULVH�TXL��WRXW�HQ�SD\DQW�GHV�LPS{WV��HQ�D�DVVH]�GH�UHVWH�SRXU�SODFHU�VHV�VXUSOXV�VXU�OHV�PDUFKpV�ILQDQFLHUV�HW
V
HQULFKLU�QRQ�VHXOHPHQW�GH�VRQ�WUDYDLO��PDLV�GH�VHV�JDLQV�GH�SODFHPHQW��0rPH�OD�SHUVRQQH�VDQV�HPSORL�FRQWULEXH��VDQV�TXH�FHOD
VRLW�MDPDLV�FRPSWDELOLVp��HQ�UHQGDQW�GHV�VHUYLFHV�LQGLVSHQVDEOHV�j�VD�FRPPXQDXWp�RX�j�VRQ�HQWRXUDJH��/HV�IHPPHV��TXL�OD
FRQQDLVVHQW�SRXU�OD�SUDWLTXHU�EHDXFRXS����j�O
pFKHOOH�GH�OD�SODQqWH�HOOHV�IRXUQLVVHQW�����GHV�KHXUHV�WUDYDLOOpHV�HW�Q
REWLHQQHQW�TXH
����GHV�UHYHQXV����GHPDQGHQW�GHSXLV�ORQJWHPSV�XQH�PHLOOHXUH�UHFRQQDLVVDQFH�GH�FHWWH�FRQWULEXWLRQ�VRXYHQW�LQYLVLEOH�GDQV�OH
FDOFXO�GX�3URGXLW�LQWpULHXU�EUXW��&
HVW�WRXWH�OD�VRFLpWp�TXL�HVW�SOXV�ULFKH�GHV�PLOOLHUV�G
KHXUHV�FRPPXQDXWDLUHV��IDPLOLDOHV�
pWXGLDQWHV��FUpDWLYHV��TXL�PDLQWLHQQHQW��HQWUHWLHQQHQW��WUDQVPHWWHQW��pWXGLHQW��GpFRXYUHQW��H[SOLTXHQW��HPEHOOLVVHQW�OD�YLH�DXWRXU
GH�QRXV�

3RXUWDQW�GHV�FHQWDLQHV�GH�PLOOLHUV�GH�SHUVRQQHV��HW�G
XQH�IDoRQ�JpQpUDOH��GDYDQWDJH�OHV�IHPPHV�HW�OHXUV�GpSHQGDQW(V��DXURQW�G�
VXUYLYUH�HQ�O
DQ������GDQV�XQH�VLWXDWLRQ�GH�GpILFLW�KXPDLQ��DYHF�OHV�UHYHQXV�LQVpFXUHV�G
XQ�HPSORL�SUpFDLUH�RX�G
XQH�VpFXULWp
GX�UHYHQX�TXL�QH�FRXYUH�PrPH�SDV�OHXUV�EHVRLQV�HVVHQWLHOV��&H�IDLVDQW��F
HVW�WRXWH�OD�VRFLpWp�TXL�VH�WLUH�GDQV�OH�SLHG��SRXU
UHSUHQGUH�OH�WLWUH�G
XQ�UpFHQW�UDSSRUW�GH�&HQWUDLGH�4XpEHF��(W�F
HVW�j�WRXWH�OD�VRFLpWp�TX
LO�LQFRPEH�G
DJLU��'
R��O
LPSRUWDQFH
GH�SUHQGUH�OHV�PR\HQV�HQ�FRQVpTXHQFH��8Q�PRXYHPHQW�FLWR\HQ�D�FRPPHQFp�j�SURSRVHU�GH�WHOV�PR\HQV�

'X����DX����RFWREUH�������SOXV�GH��������SHUVRQQHV�GH�WRXW�OH�4XpEHF�RQW�SDUWLFLSp�j�O
XQH�RX�O
DXWUH�GHV�PDUFKHV�ORFDOHV�
UpJLRQDOHV��RX�QDWLRQDOHV�RUJDQLVpHV�SDU�OD�0DUFKH�PRQGLDOH�GHV�IHPPHV�FRQWUH�OD�SDXYUHWp�HW�OD�YLROHQFH��&HV�SHUVRQQHV�RQW
UpFODPp�XQ�HQVHPEOH�GH�PHVXUHV�pQHUJLTXHV�SRXU�OXWWHU�FRQWUH�OD�SDXYUHWp��GRQW�OD�SURSRVLWLRQ�GH�ORL�PLVH�GH�O
DYDQW�SDU�OH
&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�

/H����QRYHPEUH�������GHV�FHQWDLQHV�GH�SHUVRQQHV�GH�WRXW�OH�4XpEHF�VH�VRQW�UDVVHPEOpHV�j�4XpEHF�HW�RQW�IRUPp�XQH�FKDvQH
KXPDLQH�SRXU�WUDQVPHWWUH�j�WURLV�GpSXWp(V�GH�WURLV�IRUPDWLRQV�SROLWLTXHV�GLIIpUHQWHV�XQH�SpWLWLRQ�GH���������VLJQDWXUHV
UpFODPDQW�GH�O
$VVHPEOpH�QDWLRQDOH�GX�4XpEHF�XQH�ORL�FDGUH�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp��(OOHV�RQW�GHPDQGp�TXH
FHWWH�ORL�VRLW�UpGLJpH�VXU�OD�EDVH�GH�OD�SURSRVLWLRQ�GH�ORL�pODERUpH�SDU�OH�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD
SDXYUHWp�DYHF�GHV�PLOOLHUV�GH�SHUVRQQHV�YHQDQW�GH�SDUWRXW�DX�4XpEHF��LQFOXDQW�GH�QRPEUHXVHV�SHUVRQQHV�TXL�YLYHQW�HOOHV�PrPHV
OD�SDXYUHWp��/D�PrPH�MRXUQpH��GDQV�XQ�JHVWH�FRQMRLQW�SOXW{W�UDUH��FHV�WURLV�SDUOHPHQWDLUHV�RQW�HQVXLWH�GpSRVp�OD�SpWLWLRQ�j
O
$VVHPEOpH�QDWLRQDOH�GX�4XpEHF��,O�UHVWH�PDLQWHQDQW�j�IDLUH�H[LVWHU�FRQFUqWHPHQW�FHWWH�ORL�
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0DLV�SHUVRQQH�QH�V
LOOXVLRQQH��QL�OHV�REVHUYDWHXUV��QL�OH�&ROOHFWLI�HW�VRQ�UpVHDX���FHWWH�SURSRVLWLRQ�HVW�j�FRQWUH�FRXUDQW�G
XQH
WHQGDQFH�ORXUGH�j�OD�FRQFHQWUDWLRQ�GH�OD�ULFKHVVH��&HWWH�WHQGDQFH�V
HVW�LPSRVpH�GHSXLV�SUqV�G
XQH�JpQpUDWLRQ��DX�4XpEHF�FRPPH
DLOOHXUV��j�OD�IDYHXU�GH�OD�PRQWpH�GX�QpROLEpUDOLVPH��/D�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI�D�EHDX�rWUH�UpGLJpH�FRPPH�XQH�YUDLH�ORL�HW
SURSRVHU�XQH�DSSURFKH��GHV�SULQFLSHV��GHV�REMHFWLIV��XQ�SURJUDPPH�G
DFWLRQ��GHV�PHVXUHV��GHV�PpFDQLVPHV�SURSUHV�j�MHWHU�HQ�GL[
DQV�OHV�EDVHV�G
XQ�4XpEHF�VDQV�SDXYUHWp��HOOH�QH�GHYLHQGUD�SDV�XQH�YUDLH�ORL�IDFLOHPHQW��0DOJUp�O
LQWpUrW�PDQLIHVWp�SDU�XQ�QRPEUH
LPSRUWDQW�GH�SDUOHPHQWDLUHV�j�O
RFFDVLRQ�G
XQ�GpEDW�VXU�XQH�PRWLRQ�GH�O
$VVHPEOpH�QDWLRQDOH�GHPDQGDQW�DX�JRXYHUQHPHQW�XQH
ORL�VXU�OD�EDVH�GHV�REMHWV��SULQFLSHV�HW�REMHFWLIV�GH�OD�SURSRVLWLRQ�GX�&ROOHFWLI��FHWWH�PRWLRQ�D�pWp�DPHQGpH�SDU�OH�SDUWL�DX�SRXYRLU
SRXU�OD�YLGHU�GH�WRXWH�DOOXVLRQ�j�XQH�ORL��/H�FDELQHW�GX�3UHPLHU�PLQLVWUH�D�SDU�DLOOHXUV�FRQILUPp�GHSXLV�TXH�PDOJUp�O
LQWpUrW�GX
WUDYDLO�HIIHFWXp�SDU�OH�&ROOHFWLI��LO�Q
pWDLW�SDV�GDQV�O
LQWHQWLRQ�GX�JRXYHUQHPHQW�GH�SURFpGHU�SDU�XQH�ORL�SRXU�OXWWHU�FRQWUH�OD
SDXYUHWp��'H�VRQ�F{Wp�OH�&ROOHFWLI�IDLW�YDORLU�TXH�FHWWH�ORL�VH�MXVWLILH�QRWDPPHQW�SDU�OH�IDLW�TX
XQH�OXWWH�HIILFDFH�FRQWUH�OD�SDXYUHWp�YD
GHPDQGHU�GX�WHPSV�HW�VXSSRVH�GH�V
HQJDJHU�FROOHFWLYHPHQW�SDU�XQ�PR\HQ�IRUPHO�TXL�FRPSRUWH�GHV�REOLJDWLRQV�GH�UpVXOWDW�HW�TXL
SXLVVH�GXUHU�DX�GHOj�GH�OD�GXUpH�QRUPDOH�GX�PDQGDW�G
XQ�JRXYHUQHPHQW��FH�TXH�SHUPHW�XQH�ORL��$ORUV�RQ�OH�YRLW�ELHQ��FHWWH�ORL
Q
DXUD�G
KLVWRLUH�SDUOHPHQWDLUH�HW�JRXYHUQHPHQWDOH�TXH�GDQV�OD�PHVXUH�R��HOOH�DXUD�XQH�KLVWRLUH�FLWR\HQQH�

3DU�DLOOHXUV��OD�YLH��HOOH��Q
DWWHQG�SDV��,O�IDXW�DJLU�PDLQWHQDQW��SDUFH�TXH�OHV�VLWXDWLRQV�GH�GpILFLW�KXPDLQ�YpFXHV�SDU�OHV�SHUVRQQHV
RQW�XQ�FDUDFWqUH�G
XUJHQFH��,O�Q
\�DYDLW�SUDWLTXHPHQW�ULHQ�GDQV�OH�GHUQLHU�EXGJHW�GX�4XpEHF�SRXU�OH�����OH�SOXV
SDXYUH�GH�OD�SRSXODWLRQ��3RXUWDQW�TXHOTXHV�PRLV�SOXV�WDUG�OH�JRXYHUQHPHQW�GX�4XpEHF�Q
D�DOORXp�TX
XQ�LQILPH
����PLOOLRQV���HQ�DUJHQW�QHXI�SRXU�UpSRQGUH�DX[�PHVXUHV�UHODWLYHV�j�OD�SDXYUHWp�UpFODPpHV�SDU�OD�0DUFKH�PRQGLDOH
GHV�IHPPHV��'HV�PHVXUHV�WUqV�SURFKHV�GHV�PHVXUHV�LPPpGLDWHV�TX
RQ�UHWURXYH�GDQV�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI��3RXU�ELHQ
VDLVLU�OD�GpPHVXUH������PLOOLRQV����F
HVW�j�SHLQH�OH�GHX[�PLOOLqPHV�GHV�EDLVVHV�G
LPS{W�DFFRUGpHV�DX�����OH�SOXV�HQ�PR\HQV�GH�OD
SRSXODWLRQ�DX�SULQWHPSV��4XDQW�j�OD�UpSRQVH�IpGpUDOH��HOOH�D�pWp�QXOOH��­�YRLU�FHV�UpSRQVHV�LQFRQVLVWDQWHV�GHV�JRXYHUQHPHQWV��LO�\�D
OLHX�GH�SRUWHU�OD�TXHVWLRQ�VXU�OH�WHUUDLQ�GHV�ILQDQFHV�SXEOLTXHV�HW�G
\�SRXUVXLYUH�O
KLVWRLUH�FLWR\HQQH�GH�OD�SURSRVLWLRQ�GH�ORL�GX
&ROOHFWLI��TXL�GRLW�GHYHQLU�XQ�FDGUH�GH�UpIpUHQFH�SHUPDQHQW�

'H�FHWWH�SURSRVLWLRQ�GH�ORL��SHUVRQQH�QH�GLW�TX
HOOH�QH�FR�WHUD�ULHQ��$ERUGRQV�GRQF�OHV�FKLIIUHV��0DLV�SHUVRQQH�QH�GLW�QRQ�SOXV
TX
HOOH�Q
DSSRUWHUD�ULHQ��)DLVRQV�OH�GRQF�HQ�SUHQDQW�GH�OD�SHUVSHFWLYH�HW�HQ�UpIOpFKLVVDQW�DX[�LPSDFWV�j�PR\HQ�HW�ORQJ�WHUPH�GH�OH
IDLUH�HW�GH�QH�SDV�OH�IDLUH�

'DQV�FHWWH�RSWLTXH�TXL�YLVH�XQH�ORL�FDGUH�OH�SOXV�YLWH�SRVVLEOH�HW�GHV�PHVXUHV�XUJHQWHV�PDLQWHQDQW��OH�&ROOHFWLI�V
HVW�GRQQp
XQH�SODWH�IRUPH�EXGJpWDLUH�SRXU�SRXUVXLYUH�VRQ�WUDYDLO�DX�FRXUV�GHV�SURFKDLQV�PRLV��&HWWH�SODWH�IRUPH�D�pWp�YDOLGpH�DYHF
OHV�PHPEUHV�GX�&ROOHFWLI��(OOH�HVW�FRRSWpH�SDU�OH�PRXYHPHQW�V\QGLFDO�HW�OH�PRXYHPHQW�GHV�IHPPHV��&H�VRQW�GRQF�OHV
UHSUpVHQWDQW(V�G
XQH�ERQQH�SDUWLH�GH�OD�SRSXODWLRQ�TXpEpFRLVH�TXL��WRXW�HQ�PDLQWHQDQW�OHXUV�REMHFWLIV�VSpFLILTXHV��V
XQLVVHQW
GHUULqUH�FHWWH�SODWH�IRUPH��7RXW�FRPPH�OD�SURSRVLWLRQ�GH�ORL�V
DGUHVVH�DX[�SDUOHPHQWDLUHV�HW�DX�JRXYHUQHPHQW�GX�4XpEHF��FHWWH
SODWH�IRUPH�YLVH�OH�EXGJHW�GX�4XpEHF������������0DLV�RQ�Q
RXEOLHUD�SDV�TXH�OH�IpGpUDO��DYHF�VRQ�PLQL�EXGJHW�GH�O
DXWRPQH������
V
HVTXLYH�XQH�IRLV�OHV�pOHFWLRQV�JDJQpHV��HW�SDVVHUD�VRQ�WRXU�SRXU�O
H[HUFLFH�KDELWXHO�GX�GLVFRXUV�DQQXHO�VXU�OH�EXGJHW��(Q�PrPH
WHPSV�TX
LO�V
DGUHVVH�DX�JRXYHUQHPHQW��OH�&ROOHFWLI�V
DGUHVVH�DX[�FLWR\HQQHV�HW�DX[�FLWR\HQV�GX�4XpEHF��,O�YLVH�HQ�SDUWLFXOLHU�j
pWDEOLU�GH�QRXYHOOHV�EDVHV�GH�GpEDW�VXU�O
XVDJH�GHV�ILQDQFHV�SXEOLTXHV�GDQV�OD�VRFLpWp�TXpEpFRLVH��'HV�EDVHV�TXL
LQWqJUHUDLHQW�OH�SUREOqPH�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�GDQV�OH�FDOFXO�GHV�DFWLIV�HW�GHV�SDVVLIV��FRPPH�RQ�HVW�HQ�WUDLQ
G
DSSUHQGUH�j�OH�IDLUH�GDQV�OH�GRPDLQH�GH�O
HQYLURQQHPHQW��HW�TXL�UHSRVHUDLHQW�OD�TXHVWLRQ�GH�OD�VROLGDULWp�HQ�SUHQDQW�HQ
FRPSWH�O
HQVHPEOH�GH�OD�SRSXODWLRQ��&HWWH�FDPSDJQH�EXGJpWDLUH�����������DPqQHUD�OH�&ROOHFWLI�GDQV�SOXVLHXUV�UpJLRQV�GX�4XpEHF�
(OOH�HVW�VRXWHQXH�SDU�XQH�WURXVVH�G
DQLPDWLRQ��GRQW�IDLW�SDUWLH�OH�SUpVHQW�GRFXPHQW��XQ�FDKLHU�GH�UpIpUHQFH�TXL�GpWDLOOH�OD�SRVLWLRQ
EXGJpWDLUH�GX�&ROOHFWLI�

(W�PDLQWHQDQW��j�O
RXYUDJH��,O�V
DJLW�QL�SOXV�QL�PRLQV�G
DERUGHU�OHV�PLOOLDUGV�GX�SRLQW�GH�YXH�GHV�FHQQHV�QRLUHV��$SUqV�WRXW��OHV
PLOOLDUGV�GH�%HUQDUG��VRQW�DXVVL�QRV�PLOOLDUGV��(W�OHV�PLOOLDUGV�GH�0DUWLQ��oD�QRXV�DSSDUWLHQW�

/H�&ROOHFWLI
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�����

'pFOHQFKHXU
&RQQDLVVH]�YRXV�YRWUH�UHYHQX�DQQXHO�SRXU�OD�GHUQLqUH�DQQpH"

6DYH]�YRXV�GDQV�TXHO�FLQTXLqPH�GH�OD�SRSXODWLRQ��GX�SOXV�ULFKH�DX�SOXV�SDXYUH��FH�UHYHQX�YRXV�SODFH"

9RLU�DX�EHVRLQ�OH�WDEOHDX�FL�GHVVRXV�

7DEOHDX���/D�UpSDUWLWLRQ�GHV�UHYHQXV�SDU�TXLQWLOHV�GDQV�OD�SRSXODWLRQ�TXpEpFRLVH
5HYHQX�PR\HQ�GHV�XQLWpV�IDPLOLDOHV�VHORQ�OH�W\SH�GH�UHYHQX�HW�LPS{W�PR\HQ�GDQV�FKDTXH�TXLQWLOH�GH�UHYHQX�GLVSRQLEOH��4XpEHF������

4XLQWLOH��&LQTXLqPH�
�OH�SOXV�SDXYUH��� � � � �OH�SOXV�ULFKH���

�
3HUVRQQHV�VHXOHV
5HYHQX�SULYp ����� ����� ����� ������ ������
5HYHQXV�GH�WUDQVIHUW ����� ����� ����� ����� �����
5HYHQX�WRWDO ����� ������ ������ ������ ������
,PS{W ��� ��� ����� ����� ������
5HYHQX�GLVSRQLEOH ����� ������ ������ ������ ������

)DPLOOHV
5HYHQX�SULYp ����� ������ ������ ������ ������
5HYHQXV�GH�WUDQVIHUW ����� ����� ����� ����� �����
5HYHQX�WRWDO ������ ������ ������ ������ �������
,PS{W ��� ����� ����� ������ ������
5HYHQX�GLVSRQLEOH ������ ������ ������ ������ ������

(QVHPEOH�GHV�XQLWpV
5HYHQX�SULYp ����� ������ ������ ������ ������
5HYHQXV�GH�WUDQVIHUW ����� ����� ����� ����� �����
5HYHQX�WRWDO ������ ������ ������ ������ ������
,PS{W ��� ����� ����� ������ ������
5HYHQX�GLVSRQLEOH ����� ������ ������ ������ ������

1RWHV���/HV�TXLQWLOHV�RQW�pWp�pWDEOLV�VpSDUpPHQW�SRXU�OHV�SHUVRQQHV�VHXOHV��OHV�IDPLOOHV�HW�OHV�XQLWpV�IDPLOLDOHV�
(Q�JURV��XQ�UHYHQX�SULYp�HVW�REWHQX�GLUHFWHPHQW�SDU�OD�SHUVRQQH��UHYHQX�G
HPSORL���GH�SODFHPHQW��HWF����XQ�UHYHQX�GH�WUDQVIHUW�HVW�XQ
UHWRXU�GX�JRXYHUQHPHQW�YHUV�OHV�SHUVRQQHV�DX�WLWUH�G
XQ�SURJUDPPH��GH�UHGLVWULEXWLRQ�RX�O
DXWUH��DLGH�VRFLDOH��DVVXUDQFH�HPSORL�
DOORFDWLRQ�IDPLOLDOH��SUHVWDWLRQ��SHQVLRQ��UHQWH��HWF����OH�UHYHQX�WRWDO�HVW�OD�VRPPH�GHV�GHX[�HW�OH�UHYHQX�GLVSRQLEOH�HVW�OH�UHYHQX�GRQW�RQ
GLVSRVH�DSUqV�LPS{WV�HW�WUDQVIHUWV�
6RXUFH���6WDWLVWLTXH�&DQDGD��(QTXrWH�VXU�OHV�ILQDQFHV�GHV�FRQVRPPDWHXUV�
&RPSLODWLRQ���,QVWLWXW�GH�OD�VWDWLVWLTXH�GX�4XpEHF�����GpFHPEUH������

,PDJLQH]�PDLQWHQDQW�TXH�YRXV�rWHV�SUpYHQX(�TX
DX�OHQGHPDLQ�GX�SURFKDLQ�EXGJHW�GX�4XpEHF��OHV�VLWXDWLRQV�GHV
XQ(V�HW�GHV�DXWUHV�VHURQW�UHGpWHUPLQpHV�DX�KDVDUG�HW�TXH�YRXV�QH�VDXUH]�SDV�G
DYDQFH�GDQV�TXHO�FLQTXLqPH�GH�OD

SRSXODWLRQ��SOXV�ULFKH�RX�SOXV�SDXYUH��YRXV�YRXV�UHWURXYHUH]��9RXV�QH�VDYH]�SDV�VL�YRXV�VHUH]�XQH�IHPPH��XQ
KRPPH��XQ(�HQIDQW��XQ(�DGXOWH��MHXQH�RX�PRLQV�MHXQH��DYHF�RX�VDQV�HPSORL��9RXV�QH�FRQQDLVVH]�SDV�FH�TXH�VHUD
YRWUH�QLYHDX�GH�VFRODULWp��YRWUH�pWDW�GH�VDQWp��YRWUH�RULJLQH�HWKQLTXH��YRWUH�OLHX�GH�UpVLGHQFH��YRWUH�UpVHDX�VRFLDO�
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�����

eWDQW�DLQVL�SUpYHQX(��TXHO�JHQUH�GH�EXGJHW�YRXGULH]�YRXV�
XQ�EXGJHW�TXL�DFFURLVVH�RX�TXL�UpGXLVH�OHV�pFDUWV�HQWUH�ULFKHV�HW�SDXYUHV"

4XHO�JHQUH�GH�PHVXUHV�YRXGULH]�YRXV�WURXYHU�GDQV�FH�EXGJHW"

9RXV�rWHV�PDLQWHQDQW�SUrW(�SRXU�OH�GLVFRXUV�VXU�OH�EXGJHW�����������GX�PLQLVWUH�GHV�)LQDQFHV�GX�4XpEHF�
1RXV�YRXV�LQYLWRQV�j�pFRXWHU�FH�GLVFRXUV�GDQV�OH�PrPH�pWDW�G
HVSULW�TXDQG�LO�DXUD�OLHX�

KDELWXHOOHPHQW�TXHOTXH�SDUW�HQ�PDUV�RX�DYULO�
(W�j�YRXV�UpYHLOOHU�OH�OHQGHPDLQ�PDWLQ�HQ�YRXV�GHPDQGDQW�FRPPHQW�YRXV�YRXV�VHQWLULH]�VL�YRXV�YRXV�pWLH]

UpYHLOOeH�GDQV�OH�FLQTXLqPH�OH�SOXV�SDXYUH�




3HXW�rWUH�DXVVL��pWDQW�SODFp(�GDQV�FH�©YRLOH�G
LJQRUDQFHª�
DSSUpFLHUH]�YRXV�FHWWH�UHPDUTXH�GH�-RKQ�5DZOV

©/
LGpH�LQWXLWLYH�HVW�OD�VXLYDQWH���SXLVTXH�OH�ELHQ�rWUH�GH�FKDFXQ�GpSHQG
G
XQ�V\VWqPH�GH�FRRSpUDWLRQ�VDQV�OHTXHO�QXO�QH�VDXUDLW�DYRLU�XQH�H[LVWHQFH

VDWLVIDLVDQWH��OD�UpSDUWLWLRQ�GHV�DYDQWDJHV�GRLW�rWUH�WHOOH�TX
HOOH�SXLVVH
HQWUDvQHU�OD�FRRSpUDWLRQ�YRORQWDLUH�GH�FKDTXH�SDUWLFLSDQW��\�FRPSULV�OHV

PRLQV�IDYRULVpV�ª

-RKQ�5DZOV��7KpRULH�GH�OD�MXVWLFH




/H�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�\�D�UpIOpFKL
HW�YRLFL�OD�SODWH�IRUPH�EXGJpWDLUH�TX
LO�SURSRVH�SRXU�OH�EXGJHW�GX�4XpEHF�����������

6XLYLH�GH�ILFKHV�H[SOLFDWLYHV�

(W�G
XQ�WH[WH�MXVWLILFDWLI�R��RQ�DERUGH�OHV�PLOOLDUGV�GX�SRLQW�GH�YXH�GHV�FHQQHV�QRLUHV�
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�����

/D�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI
8Q�FDGUH�GH�UpIpUHQFH�SHUPDQHQW

/H�PRXYHPHQW�GH�FLWR\HQQHWp�TXL�V
HVW�PLV�HQ�EUDQOH�HQ������SRXU�UpFODPHU�XQH�ORL�FDGUH�VXU�OD�EDVH�GX�SURFHVVXV�PHQp�SDU�OH
&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�Q
D�FHVVp�GH�FURvWUH�GHSXLV��SDUWRXW�DX�4XpEHF��/D�SURSRVLWLRQ�GX�&ROOHFWLI
HVW�PDLQWHQDQW�VXU�OD�WDEOH��'HSXLV�OH�PRLV�GH�PDL�������OHV�PHPEUHV�GX�&ROOHFWLI�RQW�VHQVLELOLVp�OHV�SDUOHPHQWDLUHV�HW�OH
JRXYHUQHPHQW�GX�4XpEHF�j�VRQ�FRQWHQX�HW�OHXU�RQW�GHPDQGp�GH�IDLUH�HQ�VRUWH�TXH�FHWWH�SURSRVLWLRQ�GHYLHQQH�XQH�ORL��,O�Q
HVW
WRXWHIRLV�SDV�QpFHVVDLUH�G
DWWHQGUH�TXH�FHWWH�SURSRVLWLRQ�GHYLHQQH�XQH�ORL�SRXU�TX
HOOH�GHYLHQQH�XQ�FDGUH�GH
UpIpUHQFH�SHUPDQHQW��,O�VXIILW�GH�ELHQ�OD�FRPSUHQGUH��GH�VH�O
DSSURSULHU��HW�GH�OD�UDPHQHU�GDQV�OHV�GLIIpUHQWV�IRUXPV�HW�OLHX[�GH
GpFLVLRQV�R��RQ�SHXW�HQ�IDLUH�DYDQFHU�OHV�SULQFLSHV��OHV�REMHFWLIV�HW�OHV�GLIIpUHQWV�pOpPHQWV�GH�FRQWHQX�

&HWWH�SURSRVLWLRQ�D�pWp�ODUJHPHQW�GLIIXVpH�HW�RQ�SHXW�pJDOHPHQW�OD�FRQVXOWHU�VXU�OH�VLWH�,QWHUQHW�GX�&ROOHFWLI��ZZZ�SDXYUHWH�TF�FD��

(Q�JURV��OD�ORL�SURSRVpH�HVW�j�OD�IRLV�XQH�ORL�FDGUH�HW�XQH�ORL�SURJUDPPH���HOOH�HQJDJH�OH�JRXYHUQHPHQW�GX�4XpEHF
GDQV�XQ�SURJUDPPH�G
pOLPLQDWLRQ�GH�OD�SDXYUHWp�HQ�TXDWUH�pWDSHV�YLVDQW�j�PHWWUH�HQ�SODFH�HQ�GL[�DQV�OHV�FDGUHV
SHUPDQHQWV�G
XQ�4XpEHF�VDQV�SDXYUHWp��3RXU�YHLOOHU�HW�FRQFRXULU�j�O
DSSOLFDWLRQ�GX�SURJUDPPH��HOOH�LQVWLWXH�OH�&RQVHLO�SRXU
O
pOLPLQDWLRQ�GH�OD�SDXYUHWp��OHTXHO�FRPSWH�SDUPL�VHV�PHPEUHV�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp��7RXWH�O
DFWLRQ
JRXYHUQHPHQWDOH�GRLW�rWUH�HQ�FRKpUHQFH�DYHF�OHV�SULQFLSHV�HW�REMHFWLIV�YLVpV��/
HQVHPEOH�GX�JRXYHUQHPHQW��QRWDPPHQW�OH�3UHPLHU
PLQLVWUH��D�GHV�UHVSRQVDELOLWpV�DX�WLWUH�GH�FHWWH�ORL�HW�GRLW�HQ�UHQGUH�FRPSWH�DQQXHOOHPHQW��'HV�PpFDQLVPHV�SHUPHWWHQW�j�OD
SRSXODWLRQ�GH�SDUWLFLSHU�DX�VXLYL�GH�OD�ORL��(Q�SUpFLVDQW�OHV�GURLWV�DX[TXHOV�OD�SDXYUHWp�QH�GRLW�SDV�IDLUH�REVWDFOH��FHWWH�ORL�IDLW
pJDOHPHQW�DYDQFHU�O
DSSOLFDWLRQ�GH�OD�&KDUWH�TXpEpFRLVH�GHV�GURLWV�HW�OLEHUWpV��/HV�PHVXUHV�LPPpGLDWHV�SUpFRQLVpHV�GDQV�OD
SURSRVLWLRQ�GX�&ROOHFWLI�VRQW�XUJHQWHV�HW�SHXYHQW�rWUH�PLVHV�HQ�SODFH�VDQV�SOXV�DWWHQGUH��(OOHV�FRUUHVSRQGHQW�G
DLOOHXUV�G
DVVH]�SUqV
DX[�GHPDQGHV�GH�OD�0DUFKH�PRQGLDOH�GHV�IHPPHV�UHODWLYHV�j�OD�SDXYUHWp�

­�OD�YHLOOH�GX�EXGJHW�GX�4XpEHF������������OH�&ROOHFWLI�UDSSHOOH�OD�YRORQWp�GH�VRQ�UpVHDX�
ä ©XQH�ORL�VXU�OD�EDVH�GH�QRWUH�SURSRVLWLRQ�OH�SOXV�YLWH�SRVVLEOH
ä HW�GHV�DFWLRQV�TXL�UpGXLVHQW�OD�SDXYUHWp�HW�OHV�pFDUWV�GqV�PDLQWHQDQW��ª

3RXU�OH�EXGJHW�GX�4XpEHF����������
0HWWUH�OH�FDS�VXU�OHV�SULQFLSHV�HW�OHV�PHVXUHV�LPPpGLDWHV�GH�OD

SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI
­�SDUWLU�GH�FH�FDGUH�GH�UpIpUHQFH��IRQGp��UDSSHORQV�OH��VXU�XQH�LPSRUWDQWH�FRQVXOWDWLRQ��OH�FKRL[�GX�&ROOHFWLI�SRXU�VD�SODWH�IRUPH
EXGJpWDLUH�����������HVW�GH�PHWWUH�OH�FDS�VXU�OH�IRQGDPHQWDO�HW�VXU�O
XUJHQW�HW�GH�GHPDQGHU�XQ�EXGJHW�GX�4XpEHF�TXL�GRQQH�HIIHW

ä DX[�SULQFLSHV�HW
ä DX[�PHVXUHV�LPPpGLDWHV�GH�VD�SURSRVLWLRQ�GH�ORL�

2Q�WURXYHUD�GDQV�OH�WDEOHDX�TXL�VXLW�OD�OLVWH�GHV�GHPDQGHV�TXL�FRPSRVHQW�FHWWH�SODWH�IRUPH�DLQVL�TXH�OHXU�LPSDFW�EXGJpWDLUH�
&KDTXH�SRLQW�HVW�HQVXLWH�GpWDLOOp�GDQV�XQH�VpULH�GH�ILFKHV��/H�WRXW�HVW�VXLYL�G
XQH�VHFWLRQ�MXVWLILFDWLYH��LQWLWXOpH�©$ERUGHU�OD�TXHVWLRQ
GHV�FKLIIUHV���OHV�PLOOLDUGV�IDFH�DX[�FHQQHV�QRLUHVª�

$YDQW�GH�SRXUVXLYUH��YRLFL�XQ�PHVVDJH�SRXU�OH�PLQLVWUH�GHV�)LQDQFHV��TXL�UHPDUTXHUD�TXH�QRXV�DYRQV�pYDOXp�OHV�FR�WV�GHV
GHPDQGHV�VDQV�OHV�DGGLWLRQQHU��&RPPHQW�pYDOXHURQV�QRXV�VD�UpSRQVH�j�FHWWH�SODWH�IRUPH�EXGJpWDLUH"�&RPPH�XQ�WHVW�GH�YRORQWp
SROLWLTXH��1RXV�OXL�GHPDQGRQV�GH�QH�SDV�pYLWHU�OH�SUREOqPH�HW�QH�SDV�O
HPSLUHU��1RXV�OXL�GHPDQGRQV�G
DYDQFHU�HW�GH�IDLUH�OH�SDV
VXLYDQW��1RXV�VDXURQV�ELHQ�UHFRQQDvWUH�OHV�SDV�TXL�DXURQW�pWp�IDLWV�HW�OHV�SDV�TXL�Q
DXURQW�SDV�pWp�IDLWV��7RXW�FRPPH�OH�UpVHDX�TXL
V
HVW�IRUPp�DXWRXU�GX�&ROOHFWLI�

0RQVLHXU�/DQGU\��LO�IDXW�IDLUH�XQH�SODFH�j�XQH�SDUWLH�GH�OD�SRSXODWLRQ�TXH�YRXV�RXEOLH]�GH�EXGJHW�HQ�EXGJHW��&
HVW�PDLQWHQDQW�TXH
FHOD�GRLW�rWUH�IDLW��,O�QH�YRXV�UHVWH�SOXV�TX
j�GpSODFHU�GHV�PRQWDJQHV��)DLWHV�OH�HW�oD�VH�IHUD�
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�����

3ODWH�IRUPH�EXGJpWDLUH�GX�&ROOHFWLI
$UWLFOHV�GH�OD
3URSRVLWLRQ
GX�&ROOHFWLI

,O�HVW�j�QRWHU�TXH�OHV�GHPDQGHV�GX�&ROOHFWLI�VRQW�DSSRUWpHV�j�XQ�PRPHQW�G¶LPSRUWDQWV�VXUSOXV�GDQV�OHV
ILQDQFHV�SXEOLTXHV�TXpEpFRLVHV�HW�IpGpUDOHV�HW�DSUqV�GH�IRUWHV�EDLVVHV�G¶LPS{W�TXL�RQW�DFFUX
FRQVLGpUDEOHPHQW�HQ�TXHOTXHV�DQQpHV�OHV�pFDUWV�HQWUH�OHV�SOXV�ULFKHV�HW�OHV�SOXV�SDXYUHV�

&R�W

3UHPLHU�SULQFLSH
GH�OD�SURSRVLWLRQ
����

���8Q�EXGJHW�TXL�LQVFULYH�OD�OXWWH�j�OD�SDXYUHWp�FRPPH�SULRULWp�GH�O·DFWLRQ
JRXYHUQHPHQWDOH�HW�TXL�SUpYRLW�OHV�IRQGV�QpFHVVDLUHV

'pSHQG�GH
O
LPSRUWDQFH

DFFRUGpH

'HX[LqPH
SULQFLSH�GH�OD
SURSRVLWLRQ
����������

���8Q�EXGJHW�TXL�DLW�SRXU�HIIHW�JOREDO�GH�UpGXLUH�OHV�pFDUWV�HQWUH�OH�FLQTXLqPH
SOXV�ULFKH�HW�OH�FLQTXLqPH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ�HW�TXL�OH�GpPRQWUH

$XWUH�IDoRQ
G
pTXLOLEUHU

O
HQVHPEOH�GH�OD
UHGLVWULEXWLRQ

SUpYXH

7URLVLqPH
SULQFLSH�GH�OD
SURSRVLWLRQ
����

���8Q�GLVFRXUV�GX�EXGJHW�TXL�DQQRQFH�O·LQWHQWLRQ�GX�PLQLVWqUH�GHV�)LQDQFHV
G·DVVXUHU�GDQV�VHV�PpFDQLVPHV�SUpEXGJpWDLUHV�XQ�QLYHDX�G·pFRXWH�GHV
SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp�HW�GH�OHXUV�DVVRFLDWLRQV�FRPSDUDEOH�j�FHOXL
TXL�HVW�DFFRUGp�DX[�UHSUpVHQWDQWV�GX�FLQTXLqPH�OH�SOXV�ULFKH�GH�OD�SRSXODWLRQ�

1XO

���8Q�EXGJHW�TXL�GRQQH�HIIHW�DX[�PHVXUHV�LPPpGLDWHV�SUpFRQLVpHV�GDQV�OD
SURSRVLWLRQ�GX�&ROOHFWLI�HW�GDQV�OHV�GHPDQGHV�GH�OD�0DUFKH�PRQGLDOH�GHV
IHPPHV

�� • D��$SSDXYULVVHPHQW�]pUR���(IIHW�G¶DSSDXYULVVHPHQW�]pUR�GX�EXGJHW�SRXU�OH
FLQTXLqPH�OH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ��HQ�IDLW�DPpOLRUDWLRQ�GX�UHYHQX�GH�FH
TXLQWLOH�

1XO

�� • E��%DUqPH�SODQFKHU���0LVH�HQ�SODFH�G¶XQ�EDUqPH�SODQFKHU�j�O¶DLGH�VRFLDOH ����0�

�� • F��$PpOLRUDWLRQ�GX�UHYHQX�GHV�SOXV�SDXYUHV���+DXVVH�GHV�SUHVWDWLRQV�j�O¶DLGH
VRFLDOH�DX�QLYHDX�SD\DEOH�DX[�SHUVRQQHV�D\DQW�GHV�FRQWUDLQWHV�VpYqUHV�j�O¶HPSORL

����0�

�� • G��*UDWXLWp�GHV�PpGLFDPHQWV���5pWDEOLVVHPHQW�GH�OD�JUDWXLWp�GHV�PpGLFDPHQWV
SRXU�OHV�SHUVRQQHV�j�O¶DLGH�VRFLDOH�HW�SRXU�OHV�SHUVRQQHV�UHFHYDQW�OH�VXSSOpPHQW�GH
UHYHQX�JDUDQWL

���0�

�� • H��'URLW�DX[�PHVXUHV�GH�IRUPDWLRQ��G·LQVHUWLRQ�HW�G·LQWpJUDWLRQ�j�O·HPSORL��
0HVXUHV�HW�UpLQYHVWLVVHPHQWV�GDQV�(PSORL�4XpEHF�SRXU�UHQGUH�SRVVLEOH�OD�UpDOLVDWLRQ
VXU�XQH�EDVH�YRORQWDLUH�HW�QRQ�GLVFULPLQDWRLUH�GX�GURLW�DX[�GLIIpUHQWHV�PHVXUHV�GH
IRUPDWLRQ��G¶LQVHUWLRQ�HW�G¶LQWpJUDWLRQ�j�O¶HPSORL�HW�DX�VRXWLHQ�GX�UHYHQX�FRUUHVSRQGDQW

����0�

5pWDEOLVVHPHQW
GX�QLYHDX

G
LQYHVWLVVHPHQW
GH����������

����� • I��$PpOLRUDWLRQ�GH�O·DOORFDWLRQ�IDPLOLDOH���/H�UpWDEOLVVHPHQW�G¶XQH�FRPSRVDQWH
XQLYHUVHOOH�j�O¶DOORFDWLRQ�IDPLOLDOH�HW�O¶DXJPHQWDWLRQ�GH�O¶DOORFDWLRQ�GH�EDVH�DX[�IDPLOOHV
SDXYUHV�SRXU�YUDLPHQW�FRXYULU�OHV�EHVRLQV�HVVHQWLHOV�GHV�HQIDQWV

6HORQ
DPpQDJHPHQWV

ILVFDX[

����� • J��&RQVWUXFWLRQ�GH�ORJHPHQWV�VRFLDX[���/D�FRQVWUXFWLRQ�GH�������QRXYHOOHV
XQLWpV�GH�ORJHPHQW�VRFLDO��+/0��FRRSpUDWLYHV��26%/��SDU�DQQpH�VXU�GHX[�DQV

����0�

6L�FRQWULEXWLRQ
IpGpUDOH

'HX[�PHVXUHV�LPPpGLDWHV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI��O¶DPpOLRUDWLRQ�GH�OD�OpJLVODWLRQ�GX�WUDYDLO��DUWLFOH�����HW�FHOOH�GX
VDODLUH�PLQLPXP��DUWLFOHV�������������QH�VRQW�SDV�j�SURSUHPHQW�SDUOHU�GHV�PHVXUHV�j�LQFLGHQFH�EXGJpWDLUH��(OOHV�RQW�WRXWHIRLV�XQ
FDUDFWqUH�G¶XUJHQFH�HW�OH�SURFKDLQ�EXGJHW�GX�4XpEHF�GHYUDLW�rWUH�FRPSDWLEOH�DYHF�OHXU�FRQFUpWLVDWLRQ�



7RXUQpH�EXGJpWDLUH�GX�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp���&DKLHU�GH�UpIpUHQFH

�����

)LFKHV�H[SOLFDWLYHV
SRXU�FKDFXQH�GHV�GHPDQGHV
GH�OD�SODWH�IRUPH�EXGJpWDLUH



7RXUQpH�EXGJpWDLUH�GX�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp���&DKLHU�GH�UpIpUHQFH

������

'HPDQGH��
8Q�EXGJHW�TXL�LQVFULYH�OD�OXWWH�j�OD�SDXYUHWp�FRPPH�SULRULWp�GH�O·DFWLRQ

JRXYHUQHPHQWDOH�HW�TXL�SUpYRLW�OHV�IRQGV�QpFHVVDLUHV

'HVFULSWLRQ
2Q�DSSOLTXH�LFL�OH�SUHPLHU�GHV�WURLV�SULQFLSHV�PLV�GH�O
DYDQW�GDQV�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI��,O�HVW�GHPDQGp�DX�PLQLVWUH�GHV
)LQDQFHV�GH�SDUOHU�VSpFLILTXHPHQW�GH�OD�OXWWH�j�OD�SDXYUHWp�GDQV�VRQ�GLVFRXUV�VXU�OH�EXGJHW�HW�GH�GpPRQWUHU��GpFLVLRQV�EXGJpWDLUHV
j�O
DSSXL��FRPPHQW�FHWWH�TXHVWLRQ�GHYLHQW�XQH�SULRULWp�GDQV�O
DFWLRQ�JRXYHUQHPHQWDOH�Oj�R��oD�FRPSWH���GDQV�OD�IDoRQ�G
DGPLQLVWUHU
OHV�ILQDQFHV�SXEOLTXHV��&HWWH�GHPDQGH�VXSSRVH�XQH�YRORQWp�SROLWLTXH�UpHOOH�HW�DIILUPpH�GH�IDLUH�GH�OD�OXWWH�j�OD�SDXYUHWp�XQH
SULRULWp��6L�F
HVW�OH�FDV���FHWWH�YRORQWp�GRLW�SDUDvWUH�GDQV�OH�GLVFRXUV�HW�OHV�GpFLVLRQV�GX�PLQLVWUH�GHV�)LQDQFHV��(W�HQ�SDUWLFXOLHU��HOOH
VXSSRVH�TX
RQ�HVW�SUrW�j�DOORXHU�OHV�IRQGV�SXEOLFV�QpFHVVDLUHV��2Q�UHWURXYH�pJDOHPHQW�LFL�XQH�GLVSRVLWLRQ�GH�OD�SURSRVLWLRQ�GH�ORL
TXL�GLW�j�O
DUWLFOH����TXH�OH�PLQLVWUH�GHV�)LQDQFHV�GRLW�LQGLTXHU�GDQV�VRQ�GLVFRXUV�VXU�OH�EXGJHW�©FRPPHQW�OD�SROLWLTXH�EXGJpWDLUH
GX�JRXYHUQHPHQW�GRQQH�SULRULWp�j�O
pOLPLQDWLRQ�GH�OD�SDXYUHWpª�

$UWLFOHV�FRUUHVSRQGDQWV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI
3UHPLHU�SULQFLSH�GH�OD�SURSRVLWLRQ��$UWLFOH�����

���/H�3URJUDPPH�HW�OHV�PHVXUHV�TXL�OH�FRQVWLWXHQW�UHSRVHQW�VXU�OHV�WURLV�SULQFLSHV�VXLYDQWV��

���O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�HVW�XQH�SULRULWp�GH�O
DFWLRQ�JRXYHUQHPHQWDOH�MXVTX
j�FH�TX
RQ�SXLVVH�FRQVLGpUHU�OH�4XpEHF�FRPPH
XQH�VRFLpWp�VDQV�SDXYUHWp��«

3RXUTXRL�FHWWH�H[LJHQFH"
3DUFH�TXH�F
HVW�XQ�WHVW�GH�OD�YRORQWp�SROLWLTXH��2Q�QH�SRXUUD�SDV�FURLUH�XQ�JRXYHUQHPHQW�TXL�QH�WUDGXLW�SDV�VD�YRORQWp�GH�OXWWHU
FRQWUH�OD�SDXYUHWp�SDU�GHV�PHVXUHV�TXL�RQW�XQ�LPSDFW�EXGJpWDLUH�

&R�WV
/HV�FR�WV�LFL�GpSHQGHQW�GH�O
LPSRUWDQFH�DFFRUGpH�j�FHWWH�SULRULWp��6L�SDU�H[HPSOH��OHV�PHVXUHV�LPPpGLDWHV�HW�XUJHQWHV�GHPDQGpHV
SOXV�ORLQ�WURXYDLHQW�OHXU�SODFH�GDQV�OH�EXGJHW�GX�4XpEHF��RQ�SRXUUDLW�GLUH�TXH�OH�SULQFLSH�pQRQFp�LFL�VH�WURXYH�UHVSHFWp�

&LWDWLRQV�j�O
DSSXL
�©/HV�FLWR\HQV�HW�OHV�FLWR\HQQHV�VXU�OH�WHUUDLQ�TXL�YLYHQW�GHV�VLWXDWLRQV�GH�SDXYUHWp�RX�TXL�WUDYDLOOHQW�DXSUqV�GH�FHV�SHUVRQQHV�YRXV
GLVHQW���85*(1&(�ª

8QH�RUJDQLVDWULFH�FRPPXQDXWDLUH�HQ�&/6&�ORUV�G¶XQH�DQLPDWLRQ�j�O¶pFROH�G¶pWp�GH�O¶8QLYHUVLWp�&RQFRUGLD�HQ�MXLQ������

©,O�IDXW�SHQVHU�DX[�HIIHWV�JOREDOLVDQWV�GH�OD�SDXYUHWp��6L�OHV�DXWUHV�DXWRXU�V·DSSDXYULVVHQW��WD�FRPPXQDXWp�V·DSSDXYULW�HW�WRL�WX
W·DSSDXYULV��,O�\�D�Oj�XQ�LPSDFW�SRXU�G\QDPLVHU�OHV�FRPPXQDXWpV��7RXW�OH�PRQGH�JDJQH�j�OXWWHU�FRQWUH�OD�SDXYUHWp�ª�©/HV�JHQV
GLVHQW�TX·LO�Q·\�D�SOXV�GH�SURMHW�GH�VRFLpWp��2Q�RIIUH�G·HQ�PHWWUH�XQ�VXU�OD�WDEOH�ª�©/HV�4XpEpFRLV�RQW�XQH�FRQVFLHQFH�VRFLDOH�HW�LO�\�D
XQH�UHFKHUFKH�DX�4XpEHF�GH�JDUGHU�OH�ILOHW�GH�VpFXULWp�VRFLDOH��/D�VRFLpWp�GLVWLQFWH�HVW�IDLWH�FRPPH�oD�ª�©/D�ILHUWp�GH�OD�VRFLpWp
GLVWLQFWH��MH�VXLV�V�UH�GH�oD��ª

'HV�SHUVRQQHV�SDUWLFLSDQW�j�XQH�UHQFRQWUH�GX�&RQVHLO�UpJLRQDO�GH�GpYHORSSHPHQW�G
$ELWLEL�7pPLVFDPLQJXH��HQ�MXLQ������

©,O�QH�VXIILW�SDV�TX
XQH�PDMRULWp�GH�FLWR\HQV�FRPSUHQQH�HQILQ�OHV�ELHQIDLWV�HW�OD�QpFHVVLWp�GH�OD�VROLGDULWp��QL�PrPH�TX
HOOH�VRLW
GLVSRVpH�j�HQ�SD\HU�OH�SUL[�IRUW��SRXU�TX
DXVVLW{W�XQ�QRXYHDX�PRGqOH�VRFLDO�SUHQQH�FRUSV�GDQV�OHV�FKRL[�SROLWLTXHV��&DU�OH�MRXU�R�
FH�QRXYHDX�FRQVHQVXV�H[LVWH��SHUVRQQH�QH�OH�VDLW��&KDTXH�FLWR\HQ�QH�VDLW�SDV�j�TXHO�SRLQW�VRQ�SURSUH�VHQWLPHQW�HVW�SDUWDJp��(W
VXUWRXW��LO�QH�VDLW�SDV�TXH�OHV�DXWUHV�DXVVL�VHUDLHQW�GLVSRVpV�j�VXSSRUWHU�OHXU�SDUW�GH�O
HIIRUW�GH�VROLGDULWp�ª

-DFTXHV�*pQpUHX[��8QH�UDLVRQ�G
HVSpUHU��3DULV��3ORQ��$JRUD��������S��������



7RXUQpH�EXGJpWDLUH�GX�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp���&DKLHU�GH�UpIpUHQFH

������

'HPDQGH��
8Q�EXGJHW�TXL�DLW�SRXU�HIIHW�JOREDO�GH�UpGXLUH�OHV�pFDUWV�HQWUH�OH�FLQTXLqPH�SOXV�ULFKH�HW

OH�FLQTXLqPH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ�HW�TXL�OH�GpPRQWUH

'HVFULSWLRQ
2Q�DSSOLTXH�LFL�OH�GHX[LqPH�GHV�WURLV�SULQFLSHV�PLV�GH�O
DYDQW�GDQV�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI��/
LGpH�HVW�GH�FRUULJHU�XQH
WHQGDQFH�QHWWH�j�O
DFFURLVVHPHQW�GHV�pFDUWV�HQWUH�OHV�SOXV�ULFKHV�HW�OHV�SOXV�SDXYUHV�SULVH�GDQV�OHV�GHUQLHUV�EXGJHWV�HW�G
LQYHUVHU
FHWWH�WHQGDQFH�HQ�V
DVVXUDQW�TXH�OH�WRWDO�GHV�PHVXUHV�EXGJpWDLUHV�DLW�SRXU�HIIHW�TXH�GDQV�OHV�DQQpHV�VXEVpTXHQWHV�OH�UHYHQX�QHW�GX
FLQTXLqPH�OH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ�V
DFFURLVVH�SOXV�UDSLGHPHQW�TXH�OH�UHYHQX�QHW�GX�FLQTXLqPH�SOXV�ULFKH��&HOD�SRXUUDLW�VH
WUDGXLUH�SDU�GHV�UpDPpQDJHPHQWV�GH�OD�ILVFDOLWp�TXL�V
DVVXUHQW�GH�UHGLVWULEXHU�OD�ULFKHVVH�j�WRXV�HW�WRXWHV�HW�QRQ�DX[�VHXO(V
FRQWULEXDEOHV�TXL�SDLHQW�GH�O
LPS{W���GH�PrPH�TXH�SDU�GHV�UpLQYHVWLVVHPHQWV�GDQV�GHV�SURJUDPPHV�FRPPXQV�RX�GDQV�GHV
PHVXUHV�GH�WUDQVIHUWV�DX[�SHUVRQQHV�FRPPH�OD�VpFXULWp�GX�UHYHQX��O
DLGH�ILQDQFLqUH�DX[�pWXGLDQWV��OHV�UHQWHV��OHV�DOORFDWLRQV
IDPLOLDOHV�

$UWLFOHV�FRUUHVSRQGDQWV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI
'HX[LqPH�SULQFLSH�GH�OD�SURSRVLWLRQ��$UWLFOH������

���/H�3URJUDPPH�HW�OHV�PHVXUHV�TXL�OH�FRQVWLWXHQW�UHSRVHQW�VXU�OHV�WURLV�SULQFLSHV�VXLYDQWV���«

���O
DPpOLRUDWLRQ�GX�UHYHQX�GX�FLQTXLqPH�OH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ�SULPH�VXU�O
DPpOLRUDWLRQ�GX�UHYHQX�GX�FLQTXLqPH�OH�SOXV
ULFKH��«

&H�SULQFLSH�HVW�UpSHUFXWp�GDQV�OH�WURLVLqPH�REMHFWLI�j�O
DUWLFOH������

���/HV�REMHFWLIV�GX�3URJUDPPH��DX�WHUPH�GX�VHFRQG�SODQ�G
DFWLRQ��VRQW�OHV�VXLYDQWV���«

���OHV�pFDUWV�GH�UHYHQX�SULYp�HW�GH�UHYHQX�GLVSRQLEOH�HQWUH�OH�FLQTXLqPH�OH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ�HW�OH�FLQTXLqPH�OH�SOXV
ULFKH�RQW�pWp�UpGXLWV��O
DWWHLQWH�G
XQH�FLEOH�OH�GpPRQWUDQW��«

3RXUTXRL�FHWWH�H[LJHQFH"
/H�QLYHDX�G
LQpJDOLWpV�GDQV�OD�VRFLpWp�TXpEpFRLVH�HVW�LQDFFHSWDEOH�HW�LO�QH�VH�UpGXLUD�SDV�WRXW�VHXO��5DSSHORQV�TXH�OH�UHYHQX
GLVSRQLEOH�PR\HQ�G
XQH�SHUVRQQH�VHXOH�GX�FLQTXLqPH�OH�SOXV�SDXYUH�HVW�G
HQYLURQ��������HW�GH���������SRXU�XQH�IDPLOOH��FH�TXL
HVW�LQVXIILVDQW�SRXU�FRXYULU�FRUUHFWHPHQW�OHXUV�EHVRLQV�HVVHQWLHOV��/
LGpH�LFL�HVW�TX
LO�YDXW�PLHX[��SRXU�OHV�SHUVRQQHV�FRPPH�SRXU
OD�VRFLpWp��DMRXWHU�XQ�GROODU�VXU�XQ�UHYHQX�GH�������TXH�VXU�XQ�UHYHQX�GH����������SDUFH�TXH�FH�GROODU�HVW�SOXV�XWLOH�
pFRQRPLTXHPHQW��KXPDLQHPHQW�HW�VRFLDOHPHQW�SDUODQW��V
LO�HVW�XWLOLVp�Oj�R��OHV�EHVRLQV�VRQW�SOXV�YLWDX[��2Q�REVHUYH�GHSXLV�GHV
DQQpHV�XQH�WHQGDQFH�LQYHUVH��/
pFDUW�V
DFFURvW�GDQV�OD�SRVVLELOLWp�G
DFTXpULU�GHV�UHYHQXV�SULYpV��UHYHQXV�GH�WUDYDLO��GH�SODFHPHQW�HW
DXWUHV��HQWUH�OHV�SOXV�ULFKHV�HW�OHV�SOXV�SDXYUHV��-XVTX
j�WRXW�UpFHPPHQW��FHW�DFFURLVVHPHQW�D�pWp�UHODWLYHPHQW�QHXWUDOLVp�SDU�OHV
LPS{WV�HW�OHV�WUDQVIHUWV�DX[�SHUVRQQHV��PDLV�OHV�GHUQLHUV�EXGJHWV�TXpEpFRLV�HW�IpGpUDO�RQW�FRPSOqWHPHQW�{Wp�FH�IUHLQ�HW�RQW�PrPH
FRQWULEXp�j�O
DFFURLVVHPHQW�GHV�pFDUWV�SDU�G
pQRUPHV�EDLVVHV�G
LPS{W�DX[�SHUVRQQHV�HW�DX[�HQWUHSULVHV��2Q�VDLW�TXH�UpGXLUH�OHV
LPS{WV�GDQV�OH�V\VWqPH�DFWXHO�D�O
HIIHW�GLUHFW�G
DXJPHQWHU�OHV�pFDUWV�GH�UHYHQX�QHWV�HQWUH�FHX[�HW�FHOOHV�TXL�SDLHQW�GHV�LPS{WV�HW
FHX[�HW�FHOOHV�TXL�VRQW�WURS�SDXYUHV�SRXU�HQ�SD\HU��6HXOHPHQW�DYHF�OHV�EDLVVHV�G
LPS{W�TXpEpFRLV�HW�IpGpUDO�DQQRQFpHV�HQ�O
DQ
������O
pFDUW�GH�UHYHQX�QHW�HQWUH�XQH�IDPLOOH�GH���DGXOWHV���HQIDQWV�GX�FLQTXLqPH�OH�SOXV�ULFKH�GH�OD�SRSXODWLRQ�HW�G
XQH�IDPLOOH
VLPLODLUH�GX�FLQTXLqPH�OH�SOXV�SDXYUH�DXUD�pWp�FUHXVp�GH�SOXV�GH�������DX�FRXUV�GH�O
DQQpH������HW�LO�VHUD�GH�O
RUGUH�GH�SOXV�GH
������HQ������

&R�WV
/D�GHPDQGH�Q
HVW�SDV�FKLIIUpH��(OOH�VXSSRVH�WRXW�VLPSOHPHQW�XQH�DXWUH�IDoRQ�G
pTXLOLEUHU�O
HQVHPEOH�GH�OD�UHGLVWULEXWLRQ�SUpYXH�
3DU�H[HPSOH��GDQV�OH�EXGJHW������������OH�JRXYHUQHPHQW�D�UHGLVWULEXp�����PLOOLDUGV���HQ�EDLVVHV�G
LPS{W�j�����GH�OD�SRSXODWLRQ
VDQV�DXFXQH�PHVXUH�FRPSDUDEOH�HQYHUV�OH�����OH�SOXV�SDXYUH��/D�ORJLTXH�GH�FHWWH�GHPDQGH�YRXGUDLW�TXH�FH�����PLOOLDUGV���DLW�pWp
UHGLVWULEXp�HQ�FRQVLGpUDQW������GH�OD�SRSXODWLRQ�VHORQ�XQH�PpWKRGH�TXL�IHUDLW�TXH�OH�UHYHQX�QHW�GX�����OH�SOXV�SDXYUH�V
DPpOLRUH
GDYDQWDJH�TXH�OH�UHYHQX�QHW�GX�����OH�SOXV�ULFKH��8QH�DXWUH�IDoRQ�G
HQYLVDJHU�OD�FKRVH�DXUDLW�pWp�GH�PDLQWHQLU�OH�QLYHDX�GH
FRQWULEXWLRQ�HW�G
XWLOLVHU�FHV�����PLOOLDUGV���SRXU�DPpOLRUHU�O
DFFqV�j�GHV�VHUYLFHV�FRPPXQV�TXL�SURILWHQW�j�WRXV�HW�WRXWHV�



7RXUQpH�EXGJpWDLUH�GX�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp���&DKLHU�GH�UpIpUHQFH

������

&LWDWLRQV�j�O
DSSXL
©,O�Q
HVW�SOXV�SRVVLEOH�G
DFFHSWHU�TX
XQH�VRFLpWp�SRODULVpH�VRLW�OH�SUL[�LQpYLWDEOH�j�SD\HU�SRXU�OH�SURJUqV�pFRQRPLTXH��&H�FR�W�HVW
WURS�pOHYp�SRXU�WRXV�HW�FKDFXQ�G
HQWUH�QRXV�ª

&RPLWp�VpQDWRULDO�SHUPDQHQW�GHV�DIIDLUHV�VRFLDOHV��GHV�VFLHQFHV�HW�GH�OD�WHFKQRORJLH��5DSSRUW�ILQDO�VXU�OD�FRKpVLRQ�VRFLDOH�������

©/H�����00��>GH�EDLVVHV�G·LPS{WV�TXL�DXJPHQWHQW�GH�IDoRQ�QHWWH�OHV�pFDUWV�HQWUH�OH�����TXL�SDLH�GHV�LPS{WV�HW�OH�����SOXV�SDXYUH
GH�OD�SRSXODWLRQ@��MH�O·DYDLV�MDPDLV�YX�FRPPH�oD��2Q�P·D�SDV�GHPDQGp�PRQ�FKRL[��2Q�D�IDLW�OH�FKRL[�SRXU�PRL��/HV�YDOHXUV�GH�OD
VRFLpWp�TXpEpFRLVH�KLVWRULTXHPHQW�pWDLHQW�SDV�oD�ª

8QH�FRQWULEXDEOH�SDUWLFLSDQW�j�XQH�UHQFRQWUH�GX�&RQVHLO�UpJLRQDO�GH�GpYHORSSHPHQW�G
$ELWLEL�7pPLVFDPLQJXH��HQ�MXLQ������

©&H�EXGJHW�>GX�4XpEHF����������@�TXL�QH�GHYDLW�SDV�IDLUH�GH�SHUGDQWV�D�SRXUWDQW�IDLW�GHV�RXEOLpV��OHV�SHUVRQQHV�OHV�SOXV�GpPXQLHV
HW�OHV�WUDYDLOOHXUV�HW�WUDYDLOOHXVHV�j�IDLEOH�UHYHQX�TXL�Q
REWLHQGURQW�SDV�SOXV�G
DUJHQW�SRXU�VH�QRXUULU��VH�ORJHU�HW�VH�YrWLU
FRQYHQDEOHPHQW��1RWUH�V\VWqPH�GH�UHGLVWULEXWLRQ�UHSRVHUDLW�LO�VXU�OD�FRQYLFWLRQ�TX
LO�HVW�SOXV�SURILWDEOH�SRXU�WRXW�OH�PRQGH�GH
GRQQHU�GH�O
DUJHQW�j�FHX[�TXL�HQ�SRVVqGHQW�GpMj��HQ�WHQDQW�SRXU�DFTXLV�TXH�OHV�IRUFHV�OLEUHV�GX�PDUFKp�VH�FKDUJHURQW�HQVXLWH�GH
UpSDUWLU�OD�ULFKHVVH�GH�IDoRQ�pTXLWDEOH�j�WUDYHUV�OD�SRSXODWLRQ"�6L�WHO�HVW�OH�FDV��QRXV�DWWHQGRQV�HQFRUH�GH�FH�SULQFLSH�TX
LO
UHPSOLVVVH�VD�SURPHVVH�ª

&HQWUDLGH�4XpEHF��8QH�VRFLpWp�TXL�VH�WLUH�GDQV�OH�SLHG��/HWWUH�RXYHUWH�DX[�SHUVRQQHV�TXL�QH�VH�VHQWHQW�SDV�FRQFHUQpHV�SDU�OD�SDXYUHWp«
HW�j�WRXWHV�OHV�DXWUHV��4XpEHF��������S����

©2Q�D�FRQQX�XQH�VRUWLH�GH�OD�SDXYUHWp��PDLV�GDQV�O·LQpJDOLWp��&·HVW�j�O·LQpJDOLWp�TX·LO�IDXW�V·DWWDTXHU�SDUFH�TXH�VDQV�oD��RQ
UHFRPPHQFH�ª

8QH�SHUVRQQH�SDUWLFLSDQWH�ORUV�G¶XQH�DQLPDWLRQ�j�O¶pFROH�G¶pWp�GH�O¶8QLYHUVLWp�&RQFRUGLD�HQ�MXLQ������

©0DLV�O
RQ�GRLW�V
LQWpUHVVHU�DXVVL�j�O
H[LVWHQFH�GHV�IRUWHV�FRUUpODWLRQV�HQWUH�OH�GHJUp�G
pTXLWp�GDQV�OD�GLVWULEXWLRQ�GX�SURGXLW�QDWLRQDO
HW�O
pWDW�GH�VDQWp��0DUPRW�HW�DO��������:LONLQVRQ���������/HV�GRQQpHV�GLVSRQLEOHV�VXJJqUHQW�TXH�OD�UpSDUWLWLRQ�GX�UHYHQX�GDQV�OHV
VRFLpWpV�D�XQ�HIIHW�LPSRUWDQW�VXU�O
HVSpUDQFH�GH�YLH��:LONLQVRQ����������>���@�$X�-DSRQ��SDU�H[HPSOH��O
HVSpUDQFH�GH�YLH�j�OD
QDLVVDQFH�HVW�SDVVpH��HQWUH������HW�������GH������j������DQV�SRXU�OHV�KRPPHV��HW�GH������j������DQV�SRXU�OHV�IHPPHV��$ILQ�GH
VDLVLU�O
DPSOHXU�GX�FKDQJHPHQW��VRXOLJQRQV�TX
XQH�WHOOH�DPpOLRUDWLRQ�VXSSRVHUDLW��DX�5R\DXPH�8QL�QRWDPPHQW��O
pOLPLQDWLRQ�GH
WRXV�OHV�GpFqV�DWWULEXDEOHV�DX[�PDODGLHV�FDUGLR�YDVFXODLUHV�HW�j�OD�SOXSDUW�GHV�FDQFHUV��/D�SDUW�GX�SURGXLW�QDWLRQDO�EUXW�TXH�OH
-DSRQ�FRQVDFUH�DX�V\VWqPH�GH�VDQWp�HVW�SRXUWDQW�O
XQH�GHV�SOXV�EDVVHV�SDUPL�OHV�SD\V�GpYHORSSpV��'H�SOXV��OH�-DSRQ�V
DYqUH�QRQ
VHXOHPHQW�OH�SD\V�TXL�D�FRQQX�DX�FRXUV�GHV�GHUQLqUHV�GpFHQQLHV�OD�SOXV�UDSLGH�FURLVVDQFH�pFRQRPLTXH��PDLV�DXVVL�FHOXL�R��OHV
pFDUWV�GDQV�OD�UpSDUWLWLRQ�GHV�UHYHQXV�HQWUH�ULFKHV�HW�SDXYUHV�VRQW�OHV�SOXV�IDLEOHV��(Q�pWXGLDQW�SOXVLHXUV�H[HPSOHV�GH�VRFLpWpV
pJDOLWDLUHV�HQ�ERQQH�VDQWp��:LONLQVRQ�H[SOLTXH�TX
HOOHV�VHPEOHQW�DYRLU�XQH�FDUDFWpULVWLTXH�FRPPXQH���OHXU�FRKpVLRQ�VRFLDOH�ª

&RPLWp�PLQLVWpULHO�VXU�OD�UpGXFWLRQ�GHV�LQpJDOLWpV�GH�VDQWp�HW�GH�ELHQ�rWUH�OLpHV�j�OD�SDXYUHWp��3RXU�UpGXLUH�OHV�LQpJDOLWpV�GH�VDQWp�HW�GH
ELHQ�rWUH�OLpHV�j�OD�SDXYUHWp��4XpEHF��0LQLVWqUH�GH�OD�6DQWp�HW�GHV�6HUYLFHV�VRFLDX[���������S�����
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������

'HPDQGH��
8Q�GLVFRXUV�GX�EXGJHW�TXL�DQQRQFH�O·LQWHQWLRQ�GX�PLQLVWqUH�GHV�)LQDQFHV�G·DVVXUHU
GDQV�VHV�PpFDQLVPHV�SUp�EXGJpWDLUHV�XQ�QLYHDX�G·pFRXWH�GHV�SHUVRQQHV�HQ�VLWXDWLRQ

GH�SDXYUHWp�HW�GH�OHXUV�DVVRFLDWLRQV�FRPSDUDEOH�j�FHOXL�TXL�HVW�DFFRUGp�DX[
UHSUpVHQWDQWV�GX�FLQTXLqPH�OH�SOXV�ULFKH�GH�OD�SRSXODWLRQ

'HVFULSWLRQ
2Q�DSSOLTXH�LFL�OH�WURLVLqPH�GHV�WURLV�SULQFLSHV�PLV�GH�O
DYDQW�GDQV�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI��/D�GHPDQGH�HVW�TXH�OH
PLQLVWUH�GHV�)LQDQFHV�UHQGH�FRPSWH�GH�OD�IDoRQ�GRQW�LO�VH�PHW�j�O
pFRXWH�GHV�GLYHUV�VHFWHXUV�GH�OD�SRSXODWLRQ��TX
LO�SUHQQH�OHV
PR\HQV�GRUpQDYDQW�SRXU�DFFRUGHU�GH�O
LPSRUWDQFH�GDQV�VRQ�HPSORL�GX�WHPSV�j�GHV�FRQWDFWV�DYHF�GHV�SHUVRQQHV�HW�GHV�DVVRFLDWLRQV
TXL�RQW�XQH�SULVH�GLUHFWH�VXU�OD�TXHVWLRQ�GH�OD�SDXYUHWp��TX
LO�SXLVVH�OH�GpPRQWUHU�GH�IDoRQ�FRPSDUDWLYH�HW�TX
LO�SXLVVH�H[SOLTXHU
FRPPHQW�LO�WLHQW�FRPSWH�GHV�UHSUpVHQWDWLRQV�TXL�OXL�VRQW�IDLWHV��/
LGpH�Q
HVW�SDV�G
RSSRVHU�OHV�S{OHV�SOXV�ULFKH�HW�SOXV�SDXYUH�GH�OD
SRSXODWLRQ��PDLV�GH�KDXVVHU�O
LPSRUWDQFH�DFFRUGpH�j�FH�GHUQLHU�S{OH�j�XQ�QLYHDX�FRPSDUDEOH�DX�SUHPLHU�

$UWLFOHV�FRUUHVSRQGDQWV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI
7URLVLqPH�SULQFLSH�GH�OD�SURSRVLWLRQ��$UWLFOH������

���/H�3URJUDPPH�HW�OHV�PHVXUHV�TXL�OH�FRQVWLWXHQW�UHSRVHQW�VXU�OHV�WURLV�SULQFLSHV�VXLYDQWV���«

���OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp�HW�OHV�DVVRFLDWLRQV�TXL�OHV�UHSUpVHQWHQW�VRQW�DVVRFLpHV�j�OD�FRQFHSWLRQ��j�OD�PLVH�HQ
°XYUH�HW�j�O
pYDOXDWLRQ�GH�FHV�PHVXUHV�

3RXUTXRL�FHWWH�H[LJHQFH"
/H�SRXYRLU�G
LQIOXHQFH�GX�FLQTXLqPH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ�DXSUqV�GX�PLQLVWUH�GHV�)LQDQFHV�HW�GH�VRQ�PLQLVWqUH�HVW�j
FRQVWUXLUH��2Q�YHXW�DXJPHQWHU�LFL�OD�SDUW�G
LQIOXHQFH�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp�GDQV�OD�G\QDPLTXH�GH�SULVH�GH
GpFLVLRQ�GX�PLQLVWqUH��/H�PLQLVWqUH�GHV�)LQDQFHV�QH�SDUW�SDV�j�]pUR�VXU�FHWWH�TXHVWLRQ�SXLVTXH�GHV�UHQFRQWUHV�RQW�HX�OLHX�HQ�����
HW�HQ������DYHF�OH�&DUUHIRXU�GH�VDYRLUV�VXU�OHV�ILQDQFHV�SXEOLTXHV��XQ�SHWLW�JURXSH�GH�SHUVRQQHV�DX[�SULVHV�DYHF�OD�SDXYUHWp�TXL�D
PLV�OH�PLQLVWUH�DX�GpIL�G
HQWUHU�HQ�GLDORJXH�DYHF�OXL��2XWUH�OH�GLDORJXH�TXL�HQ�VRL�D�pWp�LQVWUXFWLI��FHV�pFKDQJHV�RQW�HX�MXVTX
j�GDWH
XQ�LPSDFW�QpJOLJHDEOH�VXU�OHV�GpFLVLRQV�EXGJpWDLUHV��2Q�SRXUUDLW�WRXWHIRLV�SUHQGUH�DSSXL�VXU�FHWWH�H[SpULHQFH�SRXU�SHQVHU�XQ
PpFDQLVPH�TXL�FRQYLHQGUDLW�j�OD�IRLV�DX[�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp��j�OHXUV�DVVRFLDWLRQV�HW�DX�PLQLVWqUH�GHV�)LQDQFHV
FRPPH�WHO��,O�\�D�LFL�XQ�GpILFLW�GpPRFUDWLTXH�LPSRUWDQW�j�FRPEOHU��2Q�QH�SHXW�TXH�FRQVWDWHU�O
pQRUPH�SRXYRLU�G
LQIOXHQFH�GHV
PLOLHX[�G
DIIDLUHV�HW�GHV�ELHQV�QDQWLV�VXU�OHV�GpFLVLRQV�EXGJpWDLUHV�HW�pFRQRPLTXHV�GX�JRXYHUQHPHQW��/H�SRLGV�GH�FHWWH�LQIOXHQFH
VHPEOH�EHDXFRXS�SOXV�GH�O
RUGUH�GH�OD�UqJOH�G
XQ�GROODU�XQ�YRWH�TXH�GH�OD�UqJOH�G
XQH�SHUVRQQH�XQ�YRWH��,O�VXIILW�GH�OLUH�OHV
PpPRLUHV�GHV�XQV�HW�GHV�DXWUHV�HW�GH�UHPDUTXHU�FRPPHQW��DSUqV�FRQVXOWDWLRQV�SXEOLTXHV��OH�PLQLVWUH�GHV�)LQDQFHV�GX�4XpEHF�
TXL�DYDLW�DQQRQFp�GHV�EDLVVHV�G
LPS{W�GH�����PLOOLDUGV���GDQV�VRQ�GLVFRXUV�GX�EXGJHW������������D�ILQDOHPHQW�SRUWp�FHV�EDLVVHV
G
LPS{W�j�����PLOOLDUGV�����&RPSDUDWLYHPHQW��LO�HVW�WUqV�IDFLOH�GH�QpJOLJHU�O
H[SpULHQFH��O
H[SHUWLVH��OHV�SHUVSHFWLYHV�TXL�QH�SHXYHQW
rWUH�DFTXLVHV�TXH�ORUVTX
RQ�YLW�VRL�PrPH�XQH�VLWXDWLRQ�GH�SDXYUHWp�RX�TX
RQ�HVW�DVVRFLp(�GH�SUqV�DX[�GLIILFXOWpV�TXH�UHQFRQWUHQW
OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp�SRXU�IRQFWLRQQHU�GDQV�XQH�VRFLpWp�j�KDXW�VWDQGDUG�GH�UHYHQX��2U�FH�VRQW�GHV�FRQQDLVVDQFHV
SUpFLHXVHV�SRXU�TXL�YHXW�JRXYHUQHU�GDQV�O
pTXLWp�HW�OD�MXVWLFH��4XDQG�FHV�FRQQDLVVDQFHV�PDQTXHQW�j�OD�SULVH�GH�GpFLVLRQ
pFRQRPLTXH��WRXWH�OD�VRFLpWp�\�SHUG�DX�FKDQJH��VXU�OH�SODQ�GH�OD�GpPRFUDWLH�HW�GX�VHQWLPHQW�GH�FRKpVLRQ�VRFLDOH��PDLV�DXVVL�VXU�OH
SODQ�GH�O
HIILFDFLWp�

&R�WV
,O�Q
\�D�SDV�j�SURSUHPHQW�SDUOHU�GH�FR�WV�VLJQLILFDWLIV��/
LPSDFW�HVW�GDQV�O
LQWURGXFWLRQ�GH�QRXYHOOHV�SUpRFFXSDWLRQV�HW�IDoRQV�GH
IDLUH�GDQV�O
HPSORL�GX�WHPSV�GX�PLQLVWUH�HW�GH�VRQ�PLQLVWqUH��/H�EXGJHW�GH�IRQFWLRQQHPHQW�UpJXOLHU�GX�PLQLVWqUH�GHV�)LQDQFHV
SRXUUDLW�DEVRUEHU�OHV�GpSHQVHV�TXL�SRXUUDLHQW�rWUH�RFFDVLRQQpHV�DX[�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp�SRXU�OHXU�SDUWLFLSDWLRQ�
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������

&LWDWLRQV�j�O
DSSXL
©/D�YLVLRQ�H[WpULHXUH�HW�OHV�LGpHV�WH�SHUPHWWHQW�G
DPHQHU�GX�VDQJ�QRXYHDX��&
HVW�oD�GHV�IRLV�TXL�IDLW�pSDQRXLU�OH�V\VWqPH�TXL�pWDLW�HQ
YDVH�FORV�DYDQW�ª

8Q�SDUWLFLSDQW�GX�&DUUHIRXU�GH�VDYRLUV�VXU�OHV�ILQDQFHV�SXEOLTXHV�

©-H�P
DWWHQGDLV�j�FH�TX
LOV�PH�SRVHQW�GHV�TXHVWLRQV�VXU�OHV�JHQV�j�IDLEOH�UHYHQX��UDFRQWH�1DWKDOLH�0DUWHO��XQH�IRQFWLRQQDLUH�DWWLWUpH
j�OD�SROLWLTXH�GH�O
LPS{W�GHV�SDUWLFXOLHUV��0DLV�OHXUV�TXHVWLRQV�SRUWDLHQW�VXU�O
HQVHPEOH�GX�EXGJHW��-
pWDLV�IDVFLQpH�SDU�OHXU�FXULRVLWp
LQWHOOHFWXHOOH��6RXYHQW��LOV�HQ�VDYDLHQW�SOXV�TXH�PRL�ª

1DWKDOLH�0DUWHO��IRQFWLRQQDLUH�DWWLWUpH�j�OD�SROLWLTXH�GH�O
LPS{W�GHV�SDUWLFXOLHUV��j�SURSRV�GH�OD�SDUWLFLSDWLRQ�GHV�PHPEUHV�GX�&DUUHIRXU�GH
VDYRLUV�VXU�OHV�ILQDQFHV�SXEOLTXHV�DX�KXLV�FORV�GX�EXGJHW��FLWpH�GDQV�XQ�DUWLFOH�GH�1DWKDOLH�/DERQWp��/H�EXGJHW�GX�7UpVRU�HW�OHV�SDXYUHV�
:RUN�RXW�HW�KXLV�FORV��5HFWR�9HUVR��PDL�MXLQ������

©'RQQHU�DX[�SDXYUHV�OHV�PR\HQV�GH�V
RUJDQLVHU�HW�GH�SDUWLFLSHU�j�WRXV�OHV�DVSHFWV�GH�OD�YLH�SROLWLTXH��pFRQRPLTXH�HW�VRFLDOH�>«@
OHXU�SHUPHWWDQW�GH�GHYHQLU�GH�YpULWDEOHV�SDUWHQDLUHV�GX�GpYHORSSHPHQW�>«@�IRUPXOHU�GHV�SODQV�QDWLRQDX[�>«@�SRXU�UpGXLUH
FRQVLGpUDEOHPHQW�OD�SDXYUHWp�HW�pOLPLQHU�OD�SDXYUHWp�DEVROXH�ª

(QJDJHPHQW�GHV�1DWLRQV�DX�6RPPHW�GH�&RSHQKDJXH�������

©&HX[�HW�FHOOHV�TXL�YLYHQW�DYHF�OD�SDXYUHWp�VXU�XQH�EDVH�TXRWLGLHQQH�VRQW�GHV�H[SHUW(V�GH�OD�SDXYUHWp��/HXU�FRQQDLVVDQFH�HW�OHXU
H[SpULHQFH�D�WURS�GH�YDOHXU�SRXU�rWUH�LJQRUpH��>«@�/HV�FRQWULEXWLRQV�>GHV�SHUVRQQHV�TXL�YLYHQW�DYHF�OD�SDXYUHWp�GDQV�OH�FDGUH�GHV
WUDYDX[�GX�*URXSH�SDUOHPHQWDLUH�QRQ�SDUWLVDQ�VXU�OD�SDXYUHWp@�VRQW�GH�SXLVVDQWV�UDSSHOV�TXH�OD�SDXYUHWp�D�UDSSRUW�j�GHV
SHUVRQQHV��SDV�VHXOHPHQW�j�GHV�VWDWLVWLTXHV�ª

$OO�3DUW\�3DUOLPDPHQWDU\�*URXS�RQ�3RYHUW\��3ROLF\��SRYHUW\�	�SDUWLFLSDWLRQ��)LUVW�UHSRUW�RI�WKH�$OO�3DUW\�3DUOLDPHQWDU\�*URXS�RQ�3RYHUW\�
/RQGUHV��MXLOOHW�������S����HW���

©7DQW�TXH�OH�SDXYUH�Q·HVW�SDV�pFRXWp��WDQW�TXH�OHV�UHVSRQVDEOHV�GH�O·RUJDQLVDWLRQ�G·XQH�FLWp�QH�V·LQVWUXLVHQW�SDV�GH�OXL�HW�GH�VRQ
PRQGH��OHV�PHVXUHV�SULVHV�SRXU�OXL�QH�VHURQW�TXH�GHV�JHVWHV�SDU�j�FRXSV��UpSRQGDQW�j�GHV�H[LJHQFHV�VXSHUILFLHOOHV�HW
G·RSSRUWXQLWp�ª

-RVHSK�:UHVLQVNL�GDQV�*URXSH�GH�UHFKHUFKH�4XDUW�0RQGH�8QLYHUVLWp��/H�FURLVHPHQW�GHV�VDYRLUV��4XDQG�OH�4XDUW�0RQGH�HW�O¶8QLYHUVLWp
SHQVHQW�HQVHPEOH��3DULV��/HV�eGLWLRQV�GH�O¶DWHOLHU��eGLWLRQV�4XDUW�0RQGH�������

©$LQVL��GDQV�OHV�GpPRFUDWLHV�RFFLGHQWDOHV��D�W�RQ�ODLVVp�OHV�PLQRULWpV�GpIDYRULVpHV��SHX�DUPpHV�SRXU�GpIHQGUH�OHXUV�LQWpUrWV�
VXSSRUWHU�HQ�WRWDOLWp�OH�SRLGV�GHV�PXWDWLRQV�WHFKQRORJLTXHV�HW�pFRQRPLTXHV�HQJDJpHV�GqV�OHV�DQQpHV�������2Q�SRXYDLW�IDLUH
DXWUHPHQW��PDLV�RQ�QH�O
D�SDV�IDLW��WRXW�VLPSOHPHQW�SDUFH�TXH�OD�PDMRULWp�pSDUJQpH�SDU�OD�©FULVHª�Q
\�WURXYDLW�SDV�VRQ�LQWpUrW��/H
SUHPLHU�GHJUp�GH�O
KRUUHXU�SROLWLTXH��F
HVW�FH�UHIXV�GX�SDUWDJH�GDQV�GHV�VRFLpWpV�SRXUWDQW�WRXMRXUV�SOXV�ULFKHV�ª

©'H�PrPH��OHV�UHVSRQVDEOHV�SROLWLTXHV�QH�YRLHQW�SDV�QDvWUH�FHWWH�QRXYHOOH�YRORQWp�FRPPXQH��SRXU�OD�VLPSOH�HW�ERQQH�UDLVRQ�TX
LOV
QH�GHPDQGHQW�MDPDLV�DX[�pOHFWHXUV�GDQV�TXHO�PRQGH�LOV�YHXOHQW�YLYUH�QL�FH�TX
LOV�VRQW�GLVSRVpV�j�SD\HU�SRXU�O
REWHQLU��2Q
GHPDQGH�DX[�pOHFWHXUV�GH�VH�SURQRQFHU�VXU�OD�UHODQFH�RX�VXU�OD�PDvWULVH�GHV�GpILFLWV�SXEOLFV��VXU�OD�UpGXFWLRQ�GX�WHPSV�GH�WUDYDLO
RX�VXU�OD�PRQQDLH�XQLTXH��/H�GpEDW�WHFKQLTXH�D�QR\p�OH�YUDL�GpEDW�SROLWLTXH�TXL�HVW�G
DERUG�XQ�GpEDW�VXU�QRV�ILQDOLWpV��QRV�EXWV
FRPPXQV��VXU�OH�PRQGH�TXH�QRXV�YRXORQV�FRQVWUXLUH�HQVHPEOH�HW�VXU�OHV�PRQGHV�TXH�QRXV�UHMHWRQV�ª

-DFTXHV�*pQpUHX[��8QH�UDLVRQ�G
HVSpUHU��3DULV��3ORQ��$JRUD��������S�����HW����
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������

'HPDQGH��
8Q�EXGJHW�TXL�GRQQH�HIIHW�DX[�PHVXUHV�LPPpGLDWHV�SUpFRQLVpHV�GDQV�OD�SURSRVLWLRQ�GX

&ROOHFWLI�HW�GDQV�OHV�GHPDQGHV�GH�OD�0DUFKH�PRQGLDOH�GHV�IHPPHV

'HVFULSWLRQ
/HV�PHVXUHV�LPPpGLDWHV�GH�OD�6HFWLRQ�,,�GH�OD�SURSRVLWLRQ�GX�&ROOHFWLI�HW�TXHOTXHV�DXWUHV�GHV�VHFWLRQV�VXLYDQWHV�SHXYHQW�HW�GRLYHQW
rWUH�PLVHV�HQ�±XYUH�VDQV�DWWHQGUH��&HV�PHVXUHV�RQW�XQ�FDUDFWqUH�G
XUJHQFH�HW�SOXVLHXUV�G
HQWUHV�HOOHV��TXL�VH�UHWURXYDLHQW�DXVVL
GDQV�OHV�GHPDQGHV�TXpEpFRLVHV�GH�OD�0DUFKH�PRQGLDOH�GHV�IHPPHV��RQW�XQ�LPSDFW�EXGJpWDLUH��/H�&ROOHFWLI�OHV�UpLWqUH�LFL�HQ�EORF�HW
HQ�IRXUQLW�HQVXLWH�OHV�GpWDLOV�GDQV�OHV�SRLQWV�VXLYDQWV�

$UWLFOHV�FRUUHVSRQGDQWV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI
/D�6HFWLRQ�,,�GH�OD�SURSRVLWLRQ��LQWLWXOpH�©0HVXUHV�LPPpGLDWHVª�

3RXUTXRL�FHWWH�H[LJHQFH"
/H�UHIXV�RSSRVp�SDU�OH�JRXYHUQHPHQW�TXpEpFRLV�DX[�GHPDQGHV�UHODWLYHV�j�OD�SDXYUHWp�GH�OD�0DUFKH�GHV�IHPPHV�D�pWp�ODUJHPHQW
GpFULp�HW�SRXU�FDXVH��LO�HVW�LQDFFHSWDEOH��3OXVLHXUV�GH�FHV�GHPDQGHV�IRQW�O
REMHW�G
XQ�ODUJH�FRQVHQVXV�HW�YLHQQHQW�FRQILUPHU�XQH
WUDQVIRUPDWLRQ�GHV�PHQWDOLWpV�TXH�OD�SRSXODWLRQ�YLW��PDLV�TXH�OH�JRXYHUQHPHQW�Q
RSqUH�SDV��,O�HVW�LPSHQVDEOH�GH�OXWWHU�FRQWUH�OD
SDXYUHWp�VDQV�LQYHVWLU�OHV�IRQGV�QpFHVVDLUHV��,O�IDXW�GRQF�UHYHQLU�j�OD�FKDUJH�HW�PDLQWHQLU�OHV�GHPDQGHV��HQ�UDLVRQ�GX�FDUDFWqUH
G
XUJHQFH�GHV�VLWXDWLRQV�DX[TXHOOHV�HOOHV�YHXOHQW�UpSRQGUH��6L�OD�SHUWLQHQFH�GH�OXWWHU�FRQWUH�OD�SDXYUHWp�HVW�UHFRQQXH�SDU�OH
JRXYHUQHPHQW��LO�IDXW�DJLU�PDLQWHQDQW�SRXU�GRQQHU�XQ�VLJQDO�FODLU�GH�FHWWH�YRORQWp�SROLWLTXH��/D�YLH�GHV�JHQV�Q
DWWHQG�SDV�

&R�WV
/HV�FR�WV�RQW�pWp�GpWDLOOpV�PHVXUH�SDU�PHVXUH��/
DGGLWLRQ�Q
HVW�SDV�IDLWH�LFL�SRXU�QH�SDV�FUpHU�O
LOOXVLRQ�TX
LO�\�D�XQ�FR�W�WRWDO�IL[H�
(Q�IDLW�OHV�DPpOLRUDWLRQV�DSSRUWpHV�VRQW�WRXWHV�VXVFHSWLEOHV�G
DYRLU�XQ�LPSDFW�EXGJpWDLUH�SRVLWLI�j�PR\HQ�RX�ORQJ�WHUPH��VRLW�HQ
FRQGXLVDQW�j�OLPLWHU�OHV�FR�WV�VRFLDX[�GH�OD�SDXYUHWp��VRLW�HQ�JpQpUDQW�GH�QRXYHOOHV�DFWLYLWpV�pFRQRPLTXHV�HW�GRQF�GH�QRXYHDX[
UHYHQXV�SRXU�OH�JRXYHUQHPHQW��'DQV�O
DSSURFKH�SUpFRQLVpH�SDU�OH�&ROOHFWLI��WRXV�OHV�SDV�IDLWV�GDQV�FHWWH�GLUHFWLRQ�VHURQW�UHPDUTXpV�
/HV�SDV�TXL�QH�VHURQW�SDV�IDLWV�VHURQW�VRXOLJQpV�pJDOHPHQW�

&LWDWLRQV�j�O
DSSXL
©'HSXLV�TXHOTXHV�DQQpHV��QRXV�DYRQV�DFTXLV�OD�FRQYLFWLRQ�TXH�O
H[LVWHQFH�GH�OD�SDXYUHWp�HW�GHV�LQpJDOLWpV�VRFLDOHV�FRPSRUWH�GHV
FR�WV�HW�GHV�FRQVpTXHQFHV�TXL�IRQW�TXH�QRWUH�VRFLpWp�©VH�WLUH�GDQV�OH�SLHGª�HQ�Q
LQYHVWLVVDQW�SDV�VXIILVDPPHQW�RX�GH�PDQLqUH
DGpTXDWH�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HW�OHV�LQpJDOLWpV��&
HVW�GRQF�IDLUH�IDXVVH�URXWH�TXH�GH�FURLUH�TXH�OH�SUREOqPH�GH�OD�SDXYUHWp
Q
DSSDUWLHQW�TX
DX[�SHUVRQQHV�SDXYUHV�HW�DX[�RUJDQLVPHV�TXL�RQW�SRXU�PLVVLRQ�GH�OHXU�YHQLU�HQ�DLGH�SXLVTXH�QRXV�HQ�SD\RQV�WRXV
OH�SUL[�ª

&HQWUDLGH�4XpEHF��8QH�VRFLpWp�TXL�VH�WLUH�GDQV�OH�SLHG��/HWWUH�RXYHUWH�DX[�SHUVRQQHV�TXL�QH�VH�VHQWHQW�SDV�FRQFHUQpHV�SDU�OD�SDXYUHWp«
HW�j�WRXWHV�OHV�DXWUHV��4XpEHF��������S����

©0DLV�SRXU�WRXV�DX�IRQG��HW�VRXV�GHV�IRUPHV�GLYHUVHV��OD�GRFWULQH�HVW�OD�PrPH��HOOH�VH�UDPqQH�FODLUHPHQW�j�FHWWH�SHQVpH
IRQGDPHQWDOH���LO�\�D�HQWUH�FKDFXQ�GHV�LQGLYLGXV�HW�WRXV�OHV�DXWUHV�XQ�OLHQ�QpFHVVDLUH�GH�VROLGDULWp��F
HVW�O
pWXGH�H[DFWH�GHV�FDXVHV�
GHV�FRQGLWLRQV�HW�GHV�OLPLWHV�GH�FHWWH�VROLGDULWp�TXL�VHXOH�SRXUUD�GRQQHU�OD��PHVXUH�GHV�GURLWV�HW�GHV�GHYRLUV�GH�FKDFXQ�HQYHUV�WRXV
HW�GH�WRXV�HQYHUV�FKDFXQ��HW�TXL�DVVXUHUD�OHV�FRQFOXVLRQV�VFLHQWLILTXHV�HW�PRUDOHV�GX�SUREOqPH�VRFLDO�ª

/pRQ�%RXUJHRLV��6ROLGDULWp��3DULV��$UPDQG�&ROOLQ���������������S�����
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pOLPLQDWLRQ�GH�OD�SDXYUHWp���&DKLHU�GH�UpIpUHQFH

������

'HPDQGH��D
$SSDXYULVVHPHQW�]pUR

(IIHW�G·DSSDXYULVVHPHQW�]pUR�GX�EXGJHW�SRXU�OH�FLQTXLqPH�OH�SOXV�SDXYUH�GH�OD
SRSXODWLRQ��HW�HQ�IDLW�G·DPpOLRUDWLRQ�GX�UHYHQX�GH�FH�TXLQWLOH�

'HVFULSWLRQ
&H�TXL�HVW�GHPDQGp�LFL��F
HVW�XQH�UpHOOH�DSSOLFDWLRQ�GH�OD�©FODXVH�G
DSSDXYULVVHPHQW�]pUR�GX�FLQTXLqPH�OH�SOXV�SDXYUH�GH�OD
SRSXODWLRQª�PLVH�GH�O
DYDQW�SDU�OHV�PRXYHPHQWV�VRFLDX[�DX�PRPHQW�GX�6RPPHW�VXU�O
pFRQRPLH�HW�O
HPSORL�GH�0RQWUpDO�HW�TXL�Q
D
pWp�UHWHQXH�TXH�SRXU�OHV�SHUVRQQHV�pSURXYDQW�GHV�FRQWUDLQWHV�VpYqUHV�j�O
HPSORL��,O�HVW�GHPDQGp�LFL�TXH�FHWWH�PHVXUH�VRLW
DSSOLTXpH�j�O
HQVHPEOH�GX�FLQTXLqPH�OH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ�WHO�TXH�OD�UHYHQGLFDWLRQ�GH������OH�GHPDQGDLW��­�FH�WLWUH�
DXFXQH�PHVXUH�EXGJpWDLUH�QH�SRXUUDLW�DSSDXYULU�FH�TXLQWLOH�

$UWLFOHV�FRUUHVSRQGDQWV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI
$UWLFOH����

����$XFXQH�PHVXUH��QRWDPPHQW�OpJLVODWLYH�HW�UpJOHPHQWDLUH��QH�SHXW�DYRLU�SRXU�HIIHW�G
DSSDXYULU�OHV�SHUVRQQHV�FRQVWLWXDQW�OH�FLQTXLqPH�OH�SOXV
SDXYUH�GH�OD�SRSXODWLRQ�

3RXUTXRL�FHWWH�H[LJHQFH"
(Q�������XQ�VRQGDJH�620�DYDLW�ODUJHPHQW�pWp�IDYRUDEOH�j�FHWWH�PHVXUH�TXL�SUpWHQG�TXH�GDQV�XQH�VRFLpWp�ULFKH�FRPPH�OD�VRFLpWp
TXpEpFRLVH��LO�Q
HVW�SDV�DFFHSWDEOH�GH�GLPLQXHU�OH�UHYHQX�G
XQH�SHUVRQQH�TXL�Q
DUULYH�GpMj�SDV��5pSpWRQV�OH��OH�UHYHQX�PR\HQ�GHV
SHUVRQQHV�GH�FH�TXLQWLOH�QH�FRXYUH�SDV�OHXUV�EHVRLQV�HVVHQWLHOV��$SSDXYULU�XQH�SHUVRQQH�GDQV�FHWWH�VLWXDWLRQ��F
HVW�QpFHVVDLUHPHQW
OXL�LPSRVHU�XQ�GpILFLW�KXPDLQ�HW�O
REOLJHU�j�SUHQGUH�GDQV�VD�SURSUH�YLWDOLWp�FH�TXL�OXL�HVW�UHWLUp�HQ�UHYHQX��2Q�SRXUUDLW�FURLUH�TXH
O
DSSOLFDWLRQ�GH�FH�FULWqUH�DLOOH�GH�VRL��3RXUWDQW��SRXU�HQ�GRQQHU�XQ�H[HPSOH��j�SOXVLHXUV�UHSULVHV�GHSXLV�������OH�JRXYHUQHPHQW�D
pYLWp�G
LQGH[HU�OHV�SUHVWDWLRQV�G
DLGH�VRFLDOH��FH�TXL�D�FDXVp�XQ�DSSDXYULVVHPHQW�GHV�SHUVRQQHV�FRQFHUQpHV�FRPSWH�WHQX�GH
O
DXJPHQWDWLRQ�QRQ�FRPSHQVpH�GX�FR�W�GH�OD�YLH��$XFXQH�LQGH[DWLRQ�GHV�SUHVWDWLRQV�GHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV�FRQVLGpUpHV
DSWHV�DX�WUDYDLO������GHV�PpQDJHV�j�O
DLGH�VRFLDOH��Q
D�pWp�DQQRQFpH�SRXU������

&R�WV
$XFXQ��6L�OH�JRXYHUQHPHQW�DGRSWDLW�GHV�PHVXUHV�DSSDXYULVVDQW�GHV�SHUVRQQHV�GX�FLQTXLqPH�OH�SOXV�SDXYUH��HQ�UpDOLWp��LO�YLHQGUDLW
©pFRQRPLVHUª�GDQV�VRQ�EXGJHW�GH�GpSHQVHV�HQ�WUDQVIpUDQW�OH�IDUGHDX�VXU�OHV�SHUVRQQHV�HOOHV�PrPHV��$XWUHPHQW�GLW��LO�WUDQVIpUHUDLW
XQH�UHVSRQVDELOLWp�FRPPXQH�LQVFULWH�GDQV�OD�GpSHQVH�LQWpULHXUH�EUXWH�HQ�GpSHQVH�YLWDOH�DVVXPpH�SDU�OHV�SHUVRQQHV��&
HVW
QRWDPPHQW�O
HIIHW�VXEWLO�GH�QH�SDV�LQGH[HU�OHV�SUHVWDWLRQV�GH�VpFXULWp�GX�UHYHQX

&LWDWLRQV�j�O
DSSXL
©7X�SHX[�SDV�rWUH�ILHU�G·DSSDUWHQLU�j�XQH�FRPPXQDXWp�TXL�DSSDXYULW�ª

8QH�SHUVRQQH�SDUWLFLSDQW�j�XQH�UHQFRQWUH�GX�&RQVHLO�UpJLRQDO�GH�GpYHORSSHPHQW�G
$ELWLEL�7pPLVFDPLQJXH��HQ�MXLQ������

©6XU�OH�SODQ�VRFLDO��OHV�pFKDQFUXUHV�GDQV�OHV�ILOHWV�GH�QRV�V\VWqPHV�GH�VDQWp�HW�GH�VpFXULWp�GX�UHYHQX�RQW�PDLQWHQDQW�GH�FUXHOOHV
FRQVpTXHQFHV�TXL�QH�SHXYHQW�SOXV�rWUH�QLpHV��/
DFFqV�GLIILFLOH�j�GHV�VRLQV�XUJHQWV��OH�VRUW�GHV�SHUVRQQHV�kJpHV��O
DSSDXYULVVHPHQW
GHV�EpQpILFLDLUHV�GH�OD�VpFXULWp�GX�UHYHQX�RX�GX�UpJLPH�GH�O
DVVXUDQFH�HPSORL��QRXV�RQW�PDLQWHV�IRLV�H[SORVp�DX�YLVDJH�DX�FRXUV
GHV�GHUQLHUV�PRLV��/HV�UpSRQVHV�RIIHUWHV�RQW�pWp�WURS�VRXYHQW�FHOOHV�GH�UpIRUPDWHXUV�RUJXHLOOHX[�HW�HQWrWpV�TXL�UHIXVDLHQW�G
DGPHWWUH
OHV�IDLEOHVVHV�GX�PRGqOH�TX
LOV�DYDLHQW�PLV�HQ�SODFH��JXLGpV�SDU�GHV�REMHFWLIV�FRPSWDEOHV�HW�GHV�WKpRULHV�DODPELTXpHV�VXU�OHV�IDoRQV
GH�IDLUH��/
DQQpH�������SRXU�HQ�rWUH�XQH�©ERQQH�HW�KHXUHXVHª��VHORQ�OD�IRUPXOH�FRQVDFUpH��GHYUDLW�HQ�rWUH�XQH�GH�FRQVROLGDWLRQ
GDQV�GLYHUV�VHFWHXUV��G
XQ�SHWLW�UHWRXU�DXVVL�j�FHV�SUpRFFXSDWLRQV�RX�FHV�YDOHXUV�KXPDLQHV�TXH�QRXV�DYRQV�WRXV�WDQW�JORULILpHV�DX
FRXUV�GH�OD�SpULRGH�GHV�)rWHV��2EOLJHRQV�QRXV�j�©SHQVHU�SHUVRQQHVª��j�O
DPpOLRUDWLRQ�GH�OHXU�QLYHDX�HW�TXDOLWp�GH�YLH�j�WRXWHV�>«@�
&KHUFKRQV�HQ�SULRULWp��SRXU����PRLV��j�UHOHYHU�QRWUH�WDX[�GH�%1%��ERQKHXU�QDWLRQDO�EUXW��ª

-��-DFTXHV�6DPVRQ��pGLWRULDOLVWH��GDQV�/
DQQpH�GX�ERQKHXU�QDWLRQDO�EUXW��/H�6ROHLO����MDQYLHU�������S��$����
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������

'HPDQGH��E
%DUqPH�SODQFKHU

0LVH�HQ�SODFH�G·XQ�EDUqPH�SODQFKHU�j�O·DLGH�VRFLDOH

'HVFULSWLRQ
/D�GHPDQGH�HVW�G
LQVFULUH�GDQV�OD�ORL�TXH�OD�SUHVWDWLRQ�G
DLGH�VRFLDOH��DVVLVWDQFH�HPSORL��HVW�JDUDQWLH�FRPPH�XQH�SUHVWDWLRQ
PLQLPXP�TXL�QH�SHXW�rWUH�O
REMHW�G
DXFXQH�FRXSXUH��UpFXSpUDWLRQ�RX�SpQDOLWp�WDQW�TXH�OD�SUHVWDWLRQ�Q
DVVXUH�SDV�OD�FRXYHUWXUH�GHV
EHVRLQV�HVVHQWLHOV��&HWWH�GHPDQGH�HVW�FRPSOpWpH�SDU�OD�GHPDQGH�VXLYDQWH���F��TXL�KDXVVH�OH�QLYHDX�GH�OD�SUHVWDWLRQ�G
DLGH�VRFLDOH�

$UWLFOHV�FRUUHVSRQGDQWV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI
$UWLFOH�����SUHPLHU�DOLQpD�

����7RXWH�SHUVRQQH�DGPLVVLEOH�j�OD�SUHVWDWLRQ�YHUVpH�DX�WLWUH�GH�OD�/RL�VXU�OH�VRXWLHQ�GX�UHYHQX�HW�IDYRULVDQW�O
HPSORL�HW�OD�VROLGDULWp�VRFLDOH
�/�5�4��FKDSLWUH�6���������GRLW�DYRLU�DFFqV�j�XQ�UHYHQX�SODQFKHU��&H�UHYHQX�SODQFKHU�HVW�FRQVWLWXp�GH�FHWWH�SUHVWDWLRQ�HW�GHV�UHYHQXV�
JDLQV�HW�DYDQWDJHV�TXL�SHXYHQW�OXL�rWUH�DMRXWpV��$XFXQH�UpGXFWLRQ�QH�SHXW�DYRLU�SRXU�HIIHW�GH�SULYHU�FHWWH�SHUVRQQH�GH�FH�UHYHQX�SRXU�XQ
PRLV�GRQQp��«

3RXUTXRL�FHWWH�H[LJHQFH"
&HWWH�GHPDQGH�FRUUHVSRQG�j�XQH�UHYHQGLFDWLRQ�GpYHORSSpH�SDU�OH�)URQW�FRPPXQ�GHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV�GX�4XpEHF�SRXU
UpWDEOLU�OH�GURLW�LQFRQGLWLRQQHO�j�XQ�UHYHQX�PLQLPXP�DX�WLWUH�GH�O
DLGH�VRFLDOH��&H�GURLW�H[LVWDLW�GDQV�OD�ORL�GH�������PDLV�VRQ
pQRQFp�HVW�GLVSDUX�GHV�ORLV�SOXV�UpFHQWHV��/D�SUHVWDWLRQ�G
DLGH�VRFLDOH�SRXU�XQH�SHUVRQQH�VHXOH�HVW�SUpVHQWHPHQW�GH�������PDLV
HOOH�SHXW�rWUH�VRXPLVH�j�GHV�FRXSXUHV�SRXU�SDUWDJH�GH�ORJHPHQW��j�GHV�UpFXSpUDWLRQV�SRXU�WURS�SD\pV��j�GHV�SpQDOLWpV�SRXU�QRQ
SDUWLFLSDWLRQ�j�GHV�PHVXUHV�G
LQVHUWLRQ��GH�VRUWH�TXH�SRXU�ELHQ�GHV�SHUVRQQHV��OH�PRQWDQW�HVW�EHDXFRXS�PRLQGUH��/D�FRXSXUH�SRXU
SDUWDJH�GH�ORJHPHQW�HVW�HQ�YRLH�G
rWUH�pOLPLQpH��4XDQW�DX[�DXWUHV�PRQWDQWV�GpGXLWV�GH�OD�SUHVWDWLRQ��RQ�SHXW�REVHUYHU�GHX[�SRLGV
GHX[�PHVXUHV�GDQV�OHV�DUJXPHQWV�DSSRUWpV��/H�JRXYHUQHPHQW�YHXW�PDLQWHQLU�OHV�SpQDOLWpV�HW�OHV�FRXSXUHV�SRXU�GpVLQFLWHU�j�OD
IUDXGH��PDLV�FHW�DUJXPHQW�HVW�SHX�VROLGH�SDUFH�TXH�GDQV�GHV�FDV�VLPLODLUHV�GH�GHWWHV��PDQTXHPHQWV�RX�SpQDOLWpV��OH�FRGH�FLYLO
SUpYRLW�XQ�PRQWDQW�GH�VXEVLVWDQFH�LQVDLVLVVDEOH�SOXV�pOHYp�TXH�OD�SUHVWDWLRQ�G
DLGH�VRFLDOH��3DU�DLOOHXUV�RQ�SHXW�DUJXPHQWHU�TXH
�����SDU�PRLV�HVW�GpMj�WUqV�HQ�GHVVRXV�GX�VHXLO�GH�FRXYHUWXUH�GHV�EHVRLQV�HVVHQWLHOV�HW�TXH�GLPLQXHU�FH�PRQWDQW�GH�����������RX
������F
HVW�VH�SD\HU�DYHF�XQH�OLYUH�GH�FKDLU�FRPPH�OH�VK\ORFN�GX�0DUFKDQG�GH�9HQLVH��(QVXLWH�LO�\�DXUDLW�XQ�DYDQWDJH�V\VWpPLTXH�j
DIIUDQFKLU�OD�SUHVWDWLRQ�GH�EDVH�GH�WRXWH�FRXSXUH�HW�SpQDOLWp���GpSpQDOLVHU�XQ�V\VWqPH�TXL�GHYLHQW�G\VIRQFWLRQQHO�HW�JpQpUDWHXU�GH
SDXYUHWp�j�IRUFH�GH�FRQWU{OHU�OD�YLH�GHV�SHUVRQQHV�HW�GH�VDSHU�OHXU�FRQILDQFH��3RXU�OH�JRXYHUQHPHQW��OHV�LPSDFWV�EXGJpWDLUHV�VRQW
IDLEOHV��3RXU�OHV�SHUVRQQHV��LOV�VRQW�YLWDX[��/HV�LPSDFWV�V\PEROLTXHV�TXDQW�j�HX[�VRQW�LPPHQVHV���F
HVW�WRXWH�O
DWWLWXGH�G
XQH
DGPLQLVWUDWLRQ�HQYHUV�OHV�SHUVRQQHV�TXL�HVW�DLQVL�YHUURXLOOpH��$QQRQFHU�XQ�EDUqPH�SODQFKHU��FH�VHUDLW�GRQQHU�XQ�VLJQDO�FODLU�GH
YRORQWp�SROLWLTXH�

&R�WV
(QYLURQ�����0���6HORQ�OHV�HVWLPpV�GX�&ROOHFWLI��LO�IDXW�FRPSWHU����0��SRXU�OHV�FRPSHQVDWLRQV�SRXU�GHWWHV�GLWHV�GH�ERQQH�IRL
�UpFXSpUDWLRQ�GHV�WURS�SD\pV�j�UDLVRQ�GH�����SDU�PRLV������0��SRXU�OHV�FRPSHQVDWLRQV�SRXU�GHWWHV�GLWHV�GH�PDXYDLVH�IRL
�UpFXSpUDWLRQ�GHV�WURS�SD\pV�j�UDLVRQ�GH������SDU�PRLV�����0��SRXU�OHV�VDQFWLRQV�OLpHV�DX[�REOLJDWLRQV�G
HPSORL�HW�G
LQVHUWLRQ
�SpQDOLWpV�FXPXODEOHV�GH�����RX������SDU�PRLV��HW����0��SRXU�pWHLQGUH�FH�TXL�UHVWH�GH�OD�FRXSXUH�SRXU�SDUWDJH�GH�ORJHPHQW
�FRXSXUH�GH�����SDU�PRLV���/H�JRXYHUQHPHQW�D�GpMj�DQQRQFp�TX
LO�PHWWUDLW�ILQ�SHQGDQW�VRQ�PDQGDW�j�OD�FRXSXUH�SRXU�SDUWDJH�GH
ORJHPHQW��8QH�SDUWLH�D�GpMj�pWp�UpDOLVpH��,O�UHVWH�j�UpDOLVHU�O
DXWUH��&H�SRXUUDLW�rWUH�PDLQWHQDQW�

&LWDWLRQV�j�O
DSSXL
©>(Q�UpIpUDQW�j�O·KLVWRLUH�GX�JkWHDX@�2Q�WUDYDLOOH�DYHF�OHV�TXDWUH�SHUVRQQHV�TXL�Q·HQ�RQW�SDV�HX��2Q�QRXV�GHPDQGH�GH�SDUWDJHU�HQ
TXDWUH�OH�PRUFHDX�TXL�Q·H[LVWH�SDV�HQ�V
DVVXUDQW�TX
LO�Q
\�DLW�SDV�G
DEXV�ª

'HV�IRQFWLRQQDLUHV�WUDYDLOODQW�GDQV�XQH�GLUHFWLRQ�UpJLRQDOH�GH�OD�VpFXULWp�GX�UHYHQX�HW�GDQV�GHV�&HQWUHV�ORFDX[�G¶HPSORL�



7RXUQpH�EXGJpWDLUH�GX�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp���&DKLHU�GH�UpIpUHQFH

������

'HPDQGH��F
$PpOLRUDWLRQ�GX�UHYHQX�GHV�SOXV�SDXYUHV

+DXVVH�GHV�SUHVWDWLRQV�j�O·DLGH�VRFLDOH
DX�QLYHDX�SD\DEOH�DX[�SHUVRQQHV�D\DQW�GHV�FRQWUDLQWHV�VpYqUHV�j�O·HPSORL

'HVFULSWLRQ
/D�GHPDQGH�HVW�GH�KDXVVHU�OHV�SUHVWDWLRQV�G
DLGH�VRFLDOH��DVVLVWDQFH�HPSORL��GHV�SHUVRQQHV�GLWHV�DSWHV�������SDU�PRLV�SRXU�XQH
SHUVRQQH�VHXOH��HW�GHV�SHUVRQQHV�j�TXL�RQ�UHFRQQDvW�GHV�FRQWUDLQWHV�WHPSRUDLUHV�j�O
HPSORL�������SDU�PRLV�SRXU�XQH�SHUVRQQH
VHXOH��DX�QLYHDX�GHV�SUHVWDWLRQV�DFFRUGpHV�DX[�SHUVRQQHV�j�TXL�RQ�UHFRQQDvW�GHV�FRQWUDLQWHV�VpYqUHV�j�O
HPSORL�������SDU�PRLV
SRXU�XQH�SHUVRQQH�VHXOH��

$UWLFOHV�FRUUHVSRQGDQWV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI
$UWLFOH�����VHFRQG�DOLQpD�

����«�¬�FRPSWHU�GH�O
HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL��OH�JRXYHUQHPHQW�SRUWH�OH�PRQWDQW�GH�OD�SUHVWDWLRQ�SD\DEOH�j�WRXWH�SHUVRQQH
DGPLVVLEOH�DX�SURJUDPPH�G
DVVLVWDQFH�HPSORL�DX�QLYHDX�GH�FHOOH�TXL�HVW�SD\DEOH�j�XQH�SHUVRQQH�SUpVHQWDQW�GHV�FRQWUDLQWHV�VpYqUHV�j
O
HPSORL�

3RXUTXRL�FHWWH�H[LJHQFH"
/H�UDLVRQQHPHQW�IDLW�HVW�TX
XQH�SUHVWDWLRQ�GH�VpFXULWp�GX�UHYHQX�GHYUDLW�FRXYULU�OHV�EHVRLQV�HVVHQWLHOV�UHFRQQXV��3RXU�OH�PRPHQW
VHXOH�OD�SUHVWDWLRQ�DFFRUGpH�j�XQH�SHUVRQQH�j�TXL�RQ�UHFRQQDvW�GHV�FRQWUDLQWHV�VpYqUHV�j�O
HPSORL�FRXYUH�OHV�EHVRLQV�HVVHQWLHOV
UHFRQQXV�SDU�OH�PLQLVWqUH�GH�OD�6ROLGDULWp�VRFLDOH��,O�IDXW�QRWHU�TXH�OH�PLQLVWqUH�VH�EDVH�VXU�GHV�pWXGHV�TXL�GDWHQW�GH�SOXVLHXUV
DQQpHV�HW�TXH�G
DXWUHV�pWXGHV�GpPRQWUHQW�TXH�OH�QLYHDX�GH�FRXYHUWXUH�GHYUDLW�rWUH�HQFRUH�SOXV�pOHYp��3DU�H[HPSOH�XQH�pWXGH�GX
'LVSHQVDLUH�GLpWpWLTXH�GH�0RQWUpDO�O
pWDEOLVVDLW�j������SDU�PRLV�HQ�������/
DUJXPHQW�DSSRUWp�SRXU�QH�SDV�FRXYULU�FRPSOqWHPHQW
OHV�EHVRLQV�HVVHQWLHOV�UHFRQQXV�GHV�SHUVRQQHV�DSWHV�RX�D\DQW�GHV�FRQWUDLQWHV�WHPSRUDLUHV�j�O
HPSORL�HVW�TXH�FHV�SHUVRQQHV�SHXYHQW
DOOHU�FKHUFKHU�GHV�JDLQV�G
HPSORL�SHUPLV�TXL��FRPELQpV�j�OD�SUHVWDWLRQ��FRXYULUDLHQW�DORUV�OHV�EHVRLQV�HVVHQWLHOV��/D�UpDOLWp�PRQWUH
TXH�FHWWH�YLVLRQ�HVW�LQDGpTXDWH��'H�QRPEUHXVHV�SHUVRQQHV�DSWHV�Q
DUULYHQW�SDV�j�REWHQLU�GHV�JDLQV�G
HPSORL�HW�TXDQG�LOV�H[LVWHQW�OHV
UHYHQXV�WLUpV�GH�FHV�HPSORLV�VRQW�SUpFDLUHV��2Q�QH�SHXW�SDV�VH�ILHU�Oj�GHVVXV�FRPPH�EDVH�G
pTXLWp�SRXU�V
DVVXUHU�TXH�OHV�EHVRLQV
HVVHQWLHOV�VRQW�FRXYHUWV�GDQV�OH�ILOHW�GH�VpFXULWp�VRFLDOH��/D�GHPDQGH�GX�&ROOHFWLI�SRXU�FH�EXGJHW�HVW�GRQF�GH�KDXVVHU�WRXWHV�OHV
SUHVWDWLRQV�DX�QLYHDX�GH�FRXYHUWXUH�UHFRQQX�SDU�OH�0LQLVWqUH��(Q�SDVVDQW�LO�QH�IDXW�SDV�FRQIRQGUH�XQ�WHO�VHXLO�GH�FRXYHUWXUH�GHV
EHVRLQV�HVVHQWLHOV�DYHF�XQ�pYHQWXHO�VHXLO�GH�SDXYUHWp��VXU�OHTXHO�OHV�FKHUFKHXUV�QH�V
HQWHQGHQW�G
DLOOHXUV�SDV��PDLV�TXL�VHUDLW
IRUFpPHQW�VXEVWDQWLHOOHPHQW�SOXV�pOHYp���OH�UHYHQX�GRQW�LO�HVW�TXHVWLRQ�LFL�UHVWH�XQ�UHYHQX�GH�IRUWXQH��VL�RQ�SHXW�GLUH���VRXV�OD
EDUUH�GHV����������

&R�WV
(QYLURQ�����0���6HORQ�OHV�HVWLPpV�GX�&ROOHFWLI��LO�IDXGUDLW�FRPSWHU�����0��SRXU�OD�PLVH�j�QLYHDX�GHV�PpQDJHV�VDQV�FRQWUDLQWHV�j
O
HPSORL�����0��SRXU�OHV�PpQDJHV�D\DQW�GHV�FRQWUDLQWHV�WHPSRUDLUHV�HW���0��SRXU�OHV�PpQDJHV�D\DQW�XQH�DOORFDWLRQ�PL[WH��6L�OH
FR�W�GH�FHWWH�PHVXUH�VHPEOH�pOHYp��LO�IDXW�FRQVLGpUHU�TXH�F
HVW�OH�FR�W�G
XQ�GpILFLW�KXPDLQ�HW�GX�GpSODFHPHQW�YHUV�XQH�FROOHFWLYLWp
TXL�Q
HVW�SDV�HQ�PDQTXH�G
XQ�FR�W�VRFLDO�WRWDOHPHQW�DEVRUEp�HQ�FH�PRPHQW�SDU�OH�PDQTXH�j�YLYUH�GHV�SHUVRQQHV�SODFpHV�HQ�GpILFLW
GH�FH�UHYHQX��,O�IDXW�GRQF�pYDOXHU�OH�FR�W�GH�OH�IDLUH��PDLV�DXVVL�OH�FR�W�GH�QH�SDV�OH�IDLUH�SDUFH�TXH�FH�PDQTXH�j�JDJQHU�DQQXHO�D
GHV�LPSDFWV�HQVXLWH�VXU�OHV�FR�WV�VRFLDX[�GH�OD�SDXYUHWp�GDQV�OD�VDQWp��O
pGXFDWLRQ��OD�MXVWLFH��HW�DLQVL�GH�VXLWH��FH�TXL�DX�WHUPH�D�GH
WRXWH�IDoRQ�XQ�LPSDFW�EXGJpWDLUH�

&LWDWLRQV�j�O
DSSXL
©3DUDGR[DOHPHQW��O
XQH�GHV�FDXVHV�GX�PDLQWLHQ�GH�OD�SDXYUHWp�UHSRVH�VXU�OH�PRQWDQW�GHV�SUHVWDWLRQV�RIIHUWHV�SDU�O
HQWUHPLVH�GX
V\VWqPH�GH�VpFXULWp�GX�UHYHQX�HW�GH�O
DVVXUDQFH�HPSORL�SRXU�OHV�WUDYDLOOHXUV�HW�WUDYDLOOHXVHV�j�IDLEOH�UHYHQX��­�O
KHXUH�DFWXHOOH��FHV
PRQWDQWV�QH�VRQW�SDV�VXIILVDQWV�SRXU�SHUPHWWUH�DX[�SHUVRQQHV�TXL�HQ�EpQpILFLHQW�GH�UpSRQGUH�j�OHXUV�EHVRLQV�HVVHQWLHOV��FH�TXL
VLJQLILH�FRQFUqWHPHQW�TXH�WURS�VRXYHQW��FHV�SHUVRQQHV�QH�PDQJHQW�SDV�j�OHXU�IDLP�HW�Q
RQW�SDV�OHV�PR\HQV�GH�VH�ORJHU�HW�GH�VH�YrWLU
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FRQYHQDEOHPHQW��(Q�IL[DQW�GHV�VHXLOV�GH�SUHVWDWLRQV�WURS�SHX�pOHYpV�SRXU�FRXYULU�OHV�EHVRLQV�HVVHQWLHOV��O
eWDW�HVSqUH�TXH�OHV
SUHVWDWDLUHV�IHURQW�SOXV�G
HIIRUWV�SRXU�VH�OLEpUHU�GH�OD�GpSHQGDQFH�j�O
DLGH�VRFLDOH��&HSHQGDQW��FHWWH�SROLWLTXH�HQWUDvQH�JpQpUDOHPHQW
O
HIIHW�FRQWUDLUH���SODFpHV�GDQV�GHV�FRQGLWLRQV�GH�VXUYLH��OHV�SHUVRQQHV�GRLYHQW�VXELU�OH�VWUHVV�HW�OD�KRQWH��HQ�YLHQQHQW�j�VH�VHQWLU
FRXSDEOHV�HW�SHUGHQW�OHXU�HVWLPH�G
HOOHV�PrPHV��%HDXFRXS�G
HQWUH�HOOHV�QH�UHWURXYHQW�SOXV�O
HVSRLU�HW�O
pQHUJLH�QpFHVVDLUHV�SRXU�VH
FKHUFKHU�GX�WUDYDLO�RX�HQWUHSUHQGUH�XQH�IRUPDWLRQ��VH�GpFRXUDJHQW�GHYDQW�OD�PXOWLWXGH�GHV�REVWDFOHV�TXL�OHV�DWWHQGHQW�HW�ILQLVVHQW
SDU�UHQRQFHU��5DUHPHQW�D�W�RQ�O
LGpH�G
LPDJLQHU�TXHOV�HIIRUWV�GH�GpEURXLOODUGLVH�HW�GH�FRXUDJH�VRQW�GpSOR\pV�SDU�GHV�SHUVRQQHV�QH
GLVSRVDQW�TXH�G
HQYLURQ������SDU�PRLV�SRXU�VH�ORJHU��VH�QRXUULU�HW�VH�YrWLU��,O�IDXW�DYRLU�IDLW�O
HVVDL�GH�YLYUH�DYHF�XQH�WHOOH�VRPPH
SHQGDQW�TXHOTXHV�PRLV�DYDQW�GH�SUpWHQGUH�TXH�OD�VRFLpWp�HVW�WURS�JpQpUHXVH�HQYHUV�OHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV�ª

©3DUFH�TXH�O
LQVXIILVDQFH�GX�V\VWqPH�GH�VpFXULWp�GX�UHYHQX�FRQWULEXH�j�PDLQWHQLU�GHV�SHUVRQQHV�GDQV�XQH�VLWXDWLRQ�GH�SDXYUHWp�
QRXV�GpERXUVRQV�HQ�TXHOTXH�VRUWH�GDQV�OH�YLGH�ª

&HQWUDLGH�4XpEHF��8QH�VRFLpWp�TXL�VH�WLUH�GDQV�OH�SLHG��/HWWUH�RXYHUWH�DX[�SHUVRQQHV�TXL�QH�VH�VHQWHQW�SDV�FRQFHUQpHV�SDU�OD�SDXYUHWp«
HW�j�WRXWHV�OHV�DXWUHV��4XpEHF��������S������HW����
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'HPDQGH��G
*UDWXLWp�GHV�PpGLFDPHQWV

5pWDEOLVVHPHQW�GH�OD�JUDWXLWp�GHV�PpGLFDPHQWV�SRXU�OHV�SHUVRQQHV�j�O·DLGH�VRFLDOH�HW
SRXU�OHV�SHUVRQQHV�UHFHYDQW�OH�VXSSOpPHQW�GH�UHYHQX�JDUDQWL

'HVFULSWLRQ
/D�GHPDQGH�FRQVLVWH�j�UpWDEOLU�O
DFFqV�JUDWXLW�DX[�PpGLFDPHQWV�SUHVFULWV�WHO�TX
LO�H[LVWDLW�DYDQW�OD�PLVH�HQ�SODFH�GH�O
DVVXUDQFH�
PpGLFDPHQWV�SRXU�OHV�SHUVRQQHV�j�O
DLGH�VRFLDOH�HW�SRXU�OHV�SHUVRQQHV�UHFHYDQW�OH�VXSSOpPHQW�GH�UHYHQX�JDUDQWL�DX�WLWUH�GH�OD�/RL
VXU�OD�VpFXULWp�GH�OD�YLHLOOHVVH�

$UWLFOHV�FRUUHVSRQGDQWV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI
$UWLFOH����

����/HV�SHUVRQQHV�DGPLVVLEOHV�j�XQH�SUHVWDWLRQ�DX�WLWUH�GH�OD�/RL�VXU�OH�VRXWLHQ�GX�UHYHQX�HW�IDYRULVDQW�O
HPSORL�HW�OD�VROLGDULWp�VRFLDOH�HW�OHV
EpQpILFLDLUHV�GX�VXSSOpPHQW�GH�UHYHQX�JDUDQWL�HQ�YHUWX�GH�OD�/RL�VXU�OD�VpFXULWp�GH�OD�YLHLOOHVVH��/�5�&��������FKDSLWUH�2����RQW�XQ�DFFqV
JUDWXLW�DX[�PpGLFDPHQWV�YLVpV�j�OD�/RL�VXU�O
DVVXUDQFH�PpGLFDPHQWV��/�5�4���FKDSLWUH�$��������

3RXUTXRL�FHWWH�H[LJHQFH"
$YDQW�O
HQWUpH�HQ�YLJXHXU�GH�O
DVVXUDQFH�PpGLFDPHQWV��O
DFFqV�DX[�PpGLFDPHQWV�SUHVFULWV�pWDLW�FRXYHUW�HQWLqUHPHQW�SRXU�OHV
SHUVRQQHV�j�O
DLGH�VRFLDOH�HW�OHV�SHUVRQQHV�UHFHYDQW�OH�VXSSOpPHQW�GH�UHYHQX�JDUDQWL��/RUV�GH�O
HQWUpH�HQ�YLJXHXU�GH�O
DVVXUDQFH�
PpGLFDPHQWV��RQ�D�LPSRVp�OH�SDLHPHQW�G
XQH�IUDQFKLVH�GH�����SDU�PRLV�j�FHV�FDWpJRULHV�GH�SUHVWDWDLUHV�VDQV�DXJPHQWHU�OHXU
UHYHQX�G
DLGH�VRFLDOH�RX�GH�VXSSOpPHQW�JDUDQWL��(Q�SOXV��OHV�SUHVWDWLRQV�G
DLGH�VRFLDOH�Q
RQW�SDV�pWp�LQGH[pHV�SHQGDQW�SOXVLHXUV
DQQpHV�HW�OHXU�SRXYRLU�G
DFKDW�D�GRQF�GpFUX��,O�HVW�DUULYp�FH�TXL�DUULYH�TXDQG�RQ�DMRXWH�XQH�GpSHQVH�REOLJDWRLUH�j�XQ�EXGJHW�TXL�QH
FRXYUH�SDV�OHV�EHVRLQV�YLWDX[��RQ�D�REVHUYp�GH�QRPEUHX[�FDV�GH�SHUVRQQHV�FKRLVLVVDQW�HQWUH�GHV�PpGLFDPHQWV�RX�GH�OD�QRXUULWXUH�
RX�DUUrWDQW�GH�FRQVRPPHU�GHV�PpGLFDPHQWV�QpFHVVDLUHV�HQ�PrPH�WHPSV�TXH�GHV�PpGLFDPHQWV�QRQ�QpFHVVDLUHV��0DLQWHQLU�OD
IUDQFKLVH�TXDQG�GHV�JHQV�RQW�GHV�UHYHQXV�VL�EDV��F
HVW�DXJPHQWHU�OH�GpILFLW�KXPDLQ�HW�OHV�FR�WV�VRFLDX[��'HV�pWXGHV�RQW�GpPRQWUp
OHV�LPSDFWV�VXU�OD�VDQWp��2Q�SHXW�DXVVL�LQYRTXHU�XQ�DUJXPHQW�G
pTXLWp�KRUL]RQWDOH���HQ�GpERXUVDQW�SRXU�OD�SDUW�GH�IUDQFKLVH�TX
HOOH
GRLW�DVVXPHU�j�SDUWLU�G
XQH�SUHVWDWLRQ�TXL�QH�SUpYRLW�SDV�FHWWH�GpSHQVH�GDQV�OH�PLQLPXP�YLWDO�SUpYX��XQH�SHUVRQQH�j�O
DLGH�VRFLDOH
PDODGH�VHUD�DLQVL�SULYpH�G
XQ�UHYHQX�TX
RQ�DFFRUGH�j�XQH�SHUVRQQH�j�O
DLGH�VRFLDOH�HQ�ERQQH�VDQWp��/D�JUDWXLWp�GHV�PpGLFDPHQWV�D
pWp�UpWDEOLH�SRXU�OHV�SHUVRQQHV�j�TXL�RQ�UHFRQQDvW�GHV�FRQWUDLQWHV�VpYqUHV�j�O
HPSORL��,O�Q
\�D�DXFXQH�UDLVRQ�LFL��SXLVTXH�OD�VLWXDWLRQ
G
DLGH�GH�GHUQLHU�UHFRXUV�HVW�OD�PrPH�SRXU�WRXW�OH�PRQGH��GH�QH�SDV�OD�UpWDEOLU�SRXU�WRXW�OHV�SHUVRQQHV�UHFHYDQW�FHWWH�DLGH��1H�SDV
OH�IDLUH��F
HVW�SLUH���F
HVW�JULJQRWHU�TXHOTXHV�PLOOLRQV���VXU�OD�VDQWp�GHV�SOXV�PDO�SULV(6�SRXU�GHYRLU�OH�UHSD\HU�HQVXLWH�HQ�FR�WV�GH
VDQWp�

&R�WV
(QYLURQ����0���(Q�������OHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV�RQW�GpERXUVp������0��HQ�IUDLV�GH�IUDQFKLVH�SRXU�O
DVVXUDQFH�
PpGLFDPHQWV�HW�OHV�SHUVRQQHV�UHFHYDQW�OH�VXSSOpPHQW�GH�UHYHQX�JDUDQWL�FRPSOHW�RQW�GpERXUVp�����0����&HSHQGDQW�FHV�FKLIIUHV�QH
WLHQQHQW�SDV�FRPSWH�GH�OD�QRQ�FRQVRPPDWLRQ��L�H��GHV�PpGLFDPHQWV�GRQW�GHV�SHUVRQQHV�VH�VRQW�SULYpHV�SDU�GpIDXW�GH�SRXYRLU
SD\HU�OD�IUDQFKLVH��3RXU�UpWDEOLU�OD�JUDWXLWp�pJDOHPHQW�SRXU�OHV�SHUVRQQHV�UHFHYDQW�XQ�VXSSOpPHQW�GH�UHYHQX�JDUDQWL�SDUWLHO��LO
IDXGUDLW�SUpYRLU�XQ�PRQWDQW�VXSSOpPHQWDLUH�GH������0��

&LWDWLRQV�j�O
DSSXL
©5pGXLUH�OHV�LQpJDOLWpV�GH�VDQWp�HW�GH�ELHQ�rWUH�OLpHV�j�OD�SDXYUHWp�FRQVWLWXH�XQ�LPSRUWDQW�GpIL��/
LJQRUHU�VHUDLW�GH�FRXUWH�YXH
SXLVTXH�VHORQ�SOXVLHXUV�H[SHUWV��GDQV�OHV�SD\V�LQGXVWULDOLVpV��LO�IDXGUD�UHOHYHU�FH�GpIL�SRXU�DXJPHQWHU�O
HVSpUDQFH�GH�YLH�QDWLRQDOH�
5DSSHORQV�LFL�TXH��HQ�SOXV�GH�YHLOOHU�j�FH�TXH�O
HQVHPEOH�GHV�VHUYLFHV�GH�VDQWp��YLD�OH�PDLQWLHQ�GH�OD�JUDWXLWp�HW�GH�O
XQLYHUVDOLWp�GHV
SURJUDPPHV��VRLHQW�DFFHVVLEOHV�j�WRXWHV�OHV�FDWpJRULHV�GH�SRSXODWLRQ��OH�PLQLVWqUH�GH�OD�6DQWp�HW�GHV�6HUYLFHV�VRFLDX[�LQWHUYLHQW�GH
GLYHUVHV�IDoRQV�VXU�OHV�JUDQGV�GpWHUPLQDQWV�GH�OD�VDQWp�HW�GX�ELHQ�rWUH�ª
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©&RQFUqWHPHQW��G
DSUqV�FHV�UpVXOWDWV��OD�PRLQV�ERQQH�VDQWp�SK\VLTXH�HW�SV\FKRORJLTXH�GHV�4XpEpFRLV�SDXYUHV�HW�WUqV�SDXYUHV�QH
SHXW�rWUH�DWWULEXpH�TXH�WUqV�SDUWLHOOHPHQW�DX�IDLW�TX
LOV�IXPHQW�SOXV��TX
LOV�DLHQW�XQ�PRLQV�ERQ�VRXWLHQ�VRFLDO��TX
LOV�VRLHQW
GDYDQWDJH�H[FOXV�GX�PDUFKp�GX�WUDYDLO��TX
LOV�VRQW�PRLQV�VFRODULVpV�RX�TX
LOV�VRQW�SOXV�WRXFKpV�SDU�O
REpVLWp��/D�VLWXDWLRQ�ILQDQFLqUH
GHV�IDPLOOHV�TXpEpFRLVHV�V
DYqUH�XQ�GpWHUPLQDQW�IRQGDPHQWDO�GH�OHXU�pWDW�GH�VDQWp�SK\VLTXH�HW�SV\FKRORJLTXH�ª

&RPLWp�PLQLVWpULHO�VXU�OD�UpGXFWLRQ�GHV�LQpJDOLWpV�GH�VDQWp�HW�GH�ELHQ�rWUH�OLpHV�j�OD�SDXYUHWp��3RXU�UpGXLUH�OHV�LQpJDOLWpV�GH�VDQWp�HW�GH
ELHQ�rWUH�OLpHV�j�OD�SDXYUHWp��4XpEHF��0LQLVWqUH�GH�OD�6DQWp�HW�GHV�6HUYLFHV�VRFLDX[���������S������HW����
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'HPDQGH��H
'URLW�DX[�PHVXUHV�GH�IRUPDWLRQ��G·LQVHUWLRQ�HW�G·LQWpJUDWLRQ�j�O·HPSORL

0HVXUHV�HW�UpLQYHVWLVVHPHQWV�GDQV�(PSORL�4XpEHF�SRXU�UHQGUH�SRVVLEOH�OD�UpDOLVDWLRQ
VXU�XQH�EDVH�YRORQWDLUH�HW�QRQ�GLVFULPLQDWRLUH�GX�GURLW�DX[�GLIIpUHQWHV�PHVXUHV�GH

IRUPDWLRQ��G·LQVHUWLRQ�HW�G·LQWpJUDWLRQ�j�O·HPSORL�HW�DX�VRXWLHQ�GX�UHYHQX
FRUUHVSRQGDQW

'HVFULSWLRQ
/D�GHPDQGH�LFL�HVW�GH�UHKDXVVHU�OD�SDUWLFLSDWLRQ�GX�JRXYHUQHPHQW�j�(PSORL�4XpEHF�j�VRQ�QLYHDX�DQWpULHXU�GH������������FHFL
SRXU�SHUPHWWUH�GHV�PHVXUHV�G
LQVHUWLRQ�SOXV�HIILFDFHV�HW�SOXV�DFFHVVLEOHV��QRWDPPHQW�SRXU�OHV�SHUVRQQHV�QRQ�FRXYHUWHV�SDU�OD
SDUWLH�IpGpUDOH�GX�ILQDQFHPHQW�DX�PrPH�RUJDQLVPH��/HV�PHVXUHV�QH�VRQW�SDV�GpFULWHV�VSpFLILTXHPHQW�HW�HOOHV�SRXUUDLHQW�rWUH�GH
GLYHUVHV�QDWXUHV��PDLV�OH�UpLQYHVWLVVHPHQW�YLVH�j�SRXYRLU�RIIULU�GHV�PHVXUHV�GH�TXDOLWp�j�WRXWH�SHUVRQQH�TXL�HQ�IDLW�OD�GHPDQGH��SHX
LPSRUWH�VRQ�kJH�HW�VRQ�VWDWXW�GH�VRXWLHQ�DX�UHYHQX��DVVXUDQFH�RX�DVVLVWDQFH�HPSORL���,O�YLVH�DXVVL�j�DPpOLRUHU�OH�VRXWLHQ�DX�UHYHQX
GHV�SHUVRQQHV�DVVLPLOpHV�DX�UpJLPH�G
DLGH�VRFLDOH��DVVLVWDQFH�HPSORL��TXL��HQ�FH�PRPHQW��HVW�VLJQLILFDWLYHPHQW�PRLQGUH�TXH�OH
VRXWLHQ�DFFRUGp�DX[�SHUVRQQHV�UHOHYDQW�GX�UpJLPH�G
DVVXUDQFH�HPSORL��,QGLUHFWHPHQW��SXLVTX
LO�QH�V
DJLW�SDV�j�SURSUHPHQW�SDUOHU
G
XQH�PHVXUH�EXGJpWDLUH��OD�GHPDQGH�YLVH�j�PHWWUH�ILQ�j�O
REOLJDWLRQ�IDLWH�DX[�SHUVRQQHV�DVVLVWpHV�VRFLDOHV��QRWDPPHQW�DX[�MHXQHV�
GH�SDUWLFLSHU�j�GHV�DFWLYLWpV�G
LQVHUWLRQ��HW�j�UHPSODFHU�FHWWH�REOLJDWLRQ�SDU�XQ�DFFqV�YRORQWDLUH�j�FHV�PHVXUHV��&H�TXL�VXSSRVH�OHV
SURYLVLRQV��EXGJpWDLUHV�QpFHVVDLUHV�SRXU�SRXYRLU�UpSRQGUH�j�OD�GHPDQGH�

$UWLFOHV�FRUUHVSRQGDQWV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI
$UWLFOH����

����7RXWH�SHUVRQQH�D�GURLW��j�VD�GHPDQGH��j�GHV�PHVXUHV�G
RULHQWDWLRQ��GH�IRUPDWLRQ�HW�G
LQWpJUDWLRQ�j�O
HPSORL�GDQV�XQ�FKHPLQHPHQW
FRQWLQX�HW�DGDSWp�j�VD�VLWXDWLRQ�HW�j�VHV�FKRL[��/HV�PHVXUHV�QpFHVVDLUHV�j�O
H[HUFLFH�GH�FH�GURLW�VRQW�PLVHV�HQ�°XYUH�GDQV�O
DQQpH�TXL�VXLW
O
HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL�

3RXUTXRL�FHWWH�H[LJHQFH"
'DQV�OH�GRPDLQH�GH�O
DLGH�j�O
HPSORL��LO�\�D�XQ�SDUDGR[H�HQ�FH�TXL�FRQFHUQH�OHV�SHUVRQQHV�DVVLVWpHV�VRFLDOHV��/H�JRXYHUQHPHQW
SHUVLVWH�j�UHFRXULU�j�XQH�DSSURFKH�SXQLWLYH�HW�REOLJDWRLUH�GH�O
LQVHUWLRQ�TX
RQ�SRXUUDLW�UpVXPHU�SDU�O
H[SUHVVLRQ�©������FRXSDEOH�ª�
&RXSDEOH�GDQV�OHV�GHX[�VHQV���FRPPH�GDQV�©FXOSDELOLWpª�HW�FRPPH�GDQV�©FRXSpª��ÈWUH�DSWH�DX�WUDYDLO�HW�LQVFULW(�j�O
DLGH�VRFLDOH
HQWUDvQH�XQH�SUpVRPSWLRQ�VXEWLOH�GH�FXOSDELOLWp�TXL�FRQGXLW�FHUWDLQ(V�GpFLGHXU(V�j�SHQVHU�GH�YRXV�TXH�YRXV�LUH]�GDYDQWDJH�GDQV�OH
GURLW�FKHPLQ�GH�O
LQVHUWLRQ�VRXV�OD�PHQDFH�G
XQH�FRXSXUH�TXL�YRXV�SpQDOLVHUD�VL�YRXV�QH�OH�IDLWHV�SDV��/
REOLJDWLRQ�G
LQVHUWLRQ�VRXV
SHLQH�GH�SpQDOLWp�HVW�LQVFULWH�GDQV�OD�ORL�SRXU�WRXV�OHV�SUHVWDWDLUHV�DSWHV��HW�HQ�SOXV�OH�JRXYHUQHPHQW�YLHQW�GH�GpFUpWHU�OD�PLVH�HQ
DSSOLFDWLRQ�GH�O
REOLJDWLRQ�IDLWH�DX[�MHXQHV�GH�SDUWLFLSHU�j�GHV�SDUFRXUV�G
LQVHUWLRQ��WRXMRXUV�VRXV�SHLQH�GH�SpQDOLWp������SDU�PRLV
SRXU�XQ�DQ��DYHF�XQ�FXPXO�SRVVLEOH�G
XQ�DXWUH�����SDU�PRLV�SRXU�XQ�GHX[LqPH�UHIXV�HW�GH������SDU�PRLV�SRXU�XQ�WURLVLqPH
UHIXV��

/H�SUREOqPH�F
HVW�TXH�FHWWH�IDoRQ�GH�IDLUH�HVW�UpWURJUDGH�HW�QH�FRUUHVSRQG�SDV�GX�WRXW�j�FH�TXH�OHV�FKHUFKHXU(V�HW�OHV�LQWHUYHQDQW(V
VXU�OH�WHUUDLQ�GpFRXYUHQW���OH�VRXWLHQ�j�XQH�SHUVRQQH�GDQV�VRQ�SDUFRXUV�SURIHVVLRQQHO�D�OD�PHLOOHXUH�FKDQFH�GH�IRQFWLRQQHU�HW
G
DYRLU�GHV�HIIHWV�G
HQWUDvQHPHQW�VXU�VRQ�HQWRXUDJH�TXDQG�LO�HVW�YRORQWDLUH��,O�IDXW�VH�UDSSHOHU�TXH�TXDQG�RQ�VH�UHWURXYH�j�O
DLGH�GH
GHUQLHU�UHFRXUV��RQ�D�IDLW�HW�FRQWLQXH�GH�IDLUH�IDFH�j�GH�PXOWLSOHV�REVWDFOHV�HW�KXPLOLDWLRQV��2Q�SHUG�VD�FRQILDQFH�HQ�VRL��RQ�HVW�VXU
VHV�JDUGHV��HW�pFKDXGp(��/D�GLIIpUHQFH�HQWUH�FH�TXL�DLGH�HW�FH�TXL�QXLW�HVW�VRXYHQW�WHOOHPHQW�VXEWLOH�TXH�OH�JXLFKHW�HQ�GHYLHQW�SLpJp�
/D�SpQDOLWp�GDQV�XQ�WHO�FKDPS�GH�PLQHV��F
HVW�XQ�GpWRQDWHXU��,O�HVW�DEVROXPHQW�pWRQQDQW�G
DLOOHXUV�GH�YRLU�OHV�PrPHV�GpFLGHXU(V
GpUpJOHPHQWHU�OHV�HQWUHSULVHV�HW�VXUUpJOHPHQWHU�OHV�SHUVRQQHV�VDQV�HPSORL��2Q�JDJQH�VXU�WRXWH�OD�OLJQH��pWDEOLVVHPHQW�GX�OLHQ�GH
FRQILDQFH��FR�WV�HW�HIILFDFLWp�GHV�PHVXUHV��TXDQG�RQ�GpSpQDOLVH�OH�V\VWqPH�HW�TX
RQ�VH�PHW�j�FRQVLGpUHU�O
DLGH�j�O
LQVHUWLRQ�FRPPH
XQ�GURLW�SOXW{W�TXH�FRPPH�XQH�REOLJDWLRQ�GH�OD�SHUVRQQH��HQ�IDLW�j�OH�YRLU�SOXW{W�FRPPH�XQH�REOLJDWLRQ�GH�OD�VROLGDULWp�HQYHUV�XQH
SHUVRQQH�TXL�PDQLIHVWH�FHWWH�YRORQWp�
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0DLV�LO�\�D�Oj�XQ�DXWUH�SUREOqPH���VL�OHV�FHQWUHV�ORFDX[�G
HPSORL�VRQW�pTXLSpV�SRXU�SpQDOLVHU�OHV�SHUVRQQHV�TXL�QH�VH�SOLHQW�SDV�DX[
PHVXUHV�TXL�OHXU�VRQW�LPSRVpHV��LOV�QH�OH�VRQW�SDV�SRXU�RIIULU�GHV�PHVXUHV�j�WRXWHV�OHV�SHUVRQQHV�TXL�SRXUUDLHQW�HQ�GHPDQGHU��(W
TXDQG�FHV�PHVXUHV�GHYLHQQHQW�DFFHVVLEOHV��LO�\�D�HQFRUH�XQ�DXWUH�SUREOqPH���OHV�FRQGLWLRQV�GH�SDUWLFLSDWLRQ�HW�OH�VRXWLHQ�DX�UHYHQX
SHXYHQW�YDULHU�SRXU�XQH�PrPH�PHVXUH�VHORQ�TX
RQ�UHOqYH�GH�O
DLGH�VRFLDOH��IRQGV�TXpEpFRLV��RX�GH�O
DVVXUDQFH�HPSORL��IRQGV
IpGpUDX[���2Q�D�YX�GDQV�XQ�PrPH�FRXUV�VXEYHQWLRQQp�SDU�(PSORL�4XpEHF��GHV�SHUVRQQHV�GHYRLU�VH�SOLHU�j�GHV�UqJOHV�GH�FRQWU{OH
GHV�SUpVHQFHV�HW�GH�VRXWLHQ�DX�UHYHQX�GLIIpUHQWHV�SDUFH�TX
XQH�pWDLW�j�O
DLGH�VRFLDOH�HW�O
DXWUH�DX�FK{PDJH��(W�F
HVW�ELHQ�V�U�WRXMRXUV
SOXV�FKLFKH�HW�FRQWU{ODQW�j�O
DLGH�VRFLDOH�TX
DX�FK{PDJH��4XDQG�O
XQLILFDWLRQ�GHV�VHUYLFHV�GH�PDLQ�G
±XYUH�IpGpUDX[�HW�TXpEpFRLV�D
HX�OLHX�HQ������DYHF�OD�PLVH�VXU�SLHG�G
(PSORL�4XpEHF��OD�FRQWULEXWLRQ�GX�4XpEHF�D�GLPLQXp�VXEVWDQWLHOOHPHQW��/D�GHPDQGH�YLVH
j�OD�UpWDEOLU�DX�QLYHDX�GH�����������HW�j�XWLOLVHU�FHV�PRQWDQWV�VXSSOpPHQWDLUHV�SRXU�SURJUHVVHU�GDQV�OD�GLUHFWLRQ�PHQWLRQQpH�

&R�WV
(QYLURQ�����0��

&LWDWLRQV�j�O
DSSXL
©/D�SDXYUHWp��SDUFH�TX
HOOH�QXLW�DX[�SRVVLELOLWpV�GH�GpYHORSSHPHQW�GHV�SHUVRQQHV�HW�TX
HOOH�FRPSURPHW�O
DFTXLVLWLRQ�GH
FRPSpWHQFV��FRPSRUWH�GHV�UpSHUFXVVLRQV�LPSRUWDQWHV�VXU�OD�TXDOLWp�GH�YLH�GHV�JHQV��(Q�OLPLWDQW�OHV�SRVVLELOLWpV�G
DFWLRQ��OHV�FKRL[
GH�YLH�HW�OHV�SHUVSHFWLYHV�G
DYHQLU��HOOH�HPSrFKH�OHV�FLWR\HQV�HW�FLWR\HQQHV�GH�FRQWULEXHU�DX�GpYHORSSHPHQW�GH�OD�VRFLpWp�j�OD�SOHLQH
PHVXUH�GH�OHXUV�FDSDFLWpV��'DQV�GH�WHOOHV�FLUFRQVWDQFHV��SOXVLHXUV�HQ�YLHQQHQW�j�SHUGUH�FRQILDQFH�HQ�OHXUV�PR\HQV�HW�VXUWRXW��j
GRXWHU�TX
LOV�SXLVVHQW�XQ�MRXU�WURXYHU�OHXU�SODFH�DX�VHLQ�GH�OD�VRFLpWp�ª

&HQWUDLGH�4XpEHF��8QH�VRFLpWp�TXL�VH�WLUH�GDQV�OH�SLHG��/HWWUH�RXYHUWH�DX[�SHUVRQQHV�TXL�QH�VH�VHQWHQW�SDV�FRQFHUQpHV�SDU�OD�SDXYUHWp«
HW�j�WRXWHV�OHV�DXWUHV��4XpEHF��������S�����

©&HSHQGDQW��XQH�VRFLpWp�TXL�VDWLVIDLW�OHV�SULQFLSHV�GH�OD�MXVWLFH�FRPPH�pTXLWp�VH�UDSSURFKH�DXWDQW�TXH�SRVVLEOH�G
XQ�V\VWqPH�GH
FRRSpUDWLRQ�EDVp�VXU�OD�YRORQWp��FDU�HOOH�VDWLVIDLW�OHV�SULQFLSHV�PrPHV�DX[TXHOV�GHV�SHUVRQQHV�OLEUHV�HW�pJDOHV�GRQQHUDLHQW�OHXU
DFFRUG�GDQV�GHV�FLUFRQVWDQFHV�HOOHV�PrPHV�pTXLWDEOHV��(Q�FH�VHQV��VHV�PHPEUHV�VRQW�GHV�SHUVRQQHV�DXWRQRPHV�HW�OHV�REOLJDWLRQV
TX
HOOHV�UHFRQQDLVVHQW�OHXU�VRQW�LPSRVpHV�SDU�HOOHV�PrPHV�ª

-RKQ�5DZOV��7KpRULH�GH�OD�MXVWLFH���3DULV��6HXLO��������RULJLQDO�HQ�DQJODLV��������S�������3RLQWV������
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'HPDQGH��I
$PpOLRUDWLRQ�GH�O·DOORFDWLRQ�IDPLOLDOH

/H�UpWDEOLVVHPHQW�G·XQH�FRPSRVDQWH�XQLYHUVHOOH�j�O·DOORFDWLRQ�IDPLOLDOH�HW
O·DXJPHQWDWLRQ�GH�O·DOORFDWLRQ�GH�EDVH�DX[�IDPLOOHV�SDXYUHV�SRXU�YUDLPHQW�FRXYULU�OHV

EHVRLQV�HVVHQWLHOV�GHV�HQIDQWV

'HVFULSWLRQ
,O�\�D�TXHOTXHV�DQQpHV�WRXWHV�OHV�IDPLOOHV��ULFKHV�FRPPH�SDXYUHV��UHFHYDLHQW�O
DOORFDWLRQ�IDPLOLDOH�TXL�pWDLW�FRQVLGpUpH�FRPPH�XQ
SURJUDPPH�XQLYHUVHO��/D�GHPDQGH�LFL�HVW�GH�UpWDEOLU�FHWWH�FRPSRVDQWH�XQLYHUVHOOH��QH�VHUDLW�FH�TX
j�XQ�QLYHDX�V\PEROLTXH��(OOH�HVW
DXVVL�GH�KDXVVHU�O
DOORFDWLRQ�GH�EDVH�DILQ�GH�FRXYULU�YUDLPHQW�OHV�EHVRLQV�HVVHQWLHOV�GHV�HQIDQWV��&HWWH�GHPDQGH�VXSSRVH�pJDOHPHQW
TXH�OH�4XpEHF�WUDQVPHWWH�DX[�IDPLOOHV�OHV�KDXVVHV�GH�OD�SUHVWDWLRQ�ILVFDOH�SRXU�HQIDQW�GpFLGpHV�SDU�OH�IpGpUDO�

$UWLFOHV�FRUUHVSRQGDQWV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI
,O�V
DJLW�LFL�G
XQ�pOpPHQW�GX�SUHPLHU�SODQ�G
DFWLRQ�DSUqV�XQ�DQ��HQ�O
RFFXUUHQFH�O
DUWLFOH�������

����/H�SODQ�G
DFWLRQ�FRPSRUWH�QRWDPPHQW��HQ�YXH�GH�PRGLILHU�OH�UpJLPH�ILVFDO�GDQV�OH�VHQV�G
XQH�SOXV�JUDQGH�pTXLWp�JpQpUDOH�HW�G
DVVXUHU
XQH�PHLOOHXUH�UHGLVWULEXWLRQ�GH�OD�ULFKHVVH��OHV�PHVXUHV�VXLYDQWHV��

«����O
LQVWLWXWLRQ�G
XQH�FRPSRVDQWH�XQLYHUVHOOH�GDQV�O
DOORFDWLRQ�SUpYXH�SDU�OD�/RL�VXU�OHV�SUHVWDWLRQV�IDPLOLDOHV��/�5�4���FKDSLWUH
3�������HW�OH�UHOqYHPHQW�GX�PRQWDQW�PD[LPDO�GH�O
DOORFDWLRQ�SD\DEOH�DX�EpQpILFH�GH�O
HQIDQW�j�FKDUJH�G
XQH�SHUVRQQH�HQ�VLWXDWLRQ
GH�SDXYUHWp��«

3RXUTXRL�FHWWH�H[LJHQFH"
/D�GHPDQGH�GX�&ROOHFWLI�SHXW�VHPEOHU�FRQWUDGLFWRLUH��3RXUTXRL�YRXORLU�TXH�WRXWHV�OHV�IDPLOOHV��ULFKHV�FRPPH�SDXYUHV��UHoRLYHQW
XQH�DOORFDWLRQ�IDPLOLDOH�DORUV�TX
RQ�YHXW�OXWWHU�FRQWUH�OD�SDXYUHWp"�/D�UpSRQVH�HVW�VLPSOH���HQ�PDLQWHQDQW�XQ�UpJLPH�XQLYHUVHO��RQ
V
DVVXUH�TXH�WRXW�OH�PRQGH�YD�VH�VHQWLU�FRQFHUQp�SDU�FH�UpJLPH��HW�SDU�DLOOHXUV��F
HVW�XQH�PHVXUH�G
pTXLWp�©KRUL]RQWDOHª�GDQV�OH
VHQV�TX
RQ�GRQQH�LFL�XQH�LQGLFDWLRQ�DX[�PpQDJHV�GH�VLWXDWLRQ�FRPSDUDEOH�TX
RQ�UHFRQQDvW�OHV�UHVSRQVDELOLWpV�HW�OHV�REOLJDWLRQV
SOXV�JUDQGHV�GHV�IDPLOOHV�DYHF�HQIDQWV��&HFL�GLW��OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI�SUpYRLW�XQH�FRXYHUWXUH�SOXV�LPSRUWDQWH�SRXU�OHV
IDPLOOHV�j�IDLEOH�UHYHQX�DYHF�FRPPH�FULWqUH�TX
LO�IDXW�V
DVVXUHU�FRPPH�VRFLpWp�TXH�OHV�EHVRLQV�HVVHQWLHOV�GH�WRXV�OHV�HQIDQWV�VRLHQW
FRXYHUWV��TXH�FH�VRLW�SDU�OH�QLYHDX�GH�UHYHQX�GH�OHXU�SDUHQWV�RX�SDU�OH�QLYHDX�G
DOORFDWLRQ�IDPLOLDOH�TXL�HVW�YHUVp�j�OHXU�LQWHQWLRQ��,O
\�D�LFL�XQ�SUREOqPH�GH�MXULGLFWLRQ�SDUFH�TXH�OHV�GHX[�QLYHDX[�GH�JRXYHUQHPHQW�FRQWULEXHQW�j�FHWWH�DOORFDWLRQ��/H�JRXYHUQHPHQW
IpGpUDO�D�LQMHFWp�GHV�QRXYHDX[�IRQGV�GDQV�VD�SUHVWDWLRQ�ILVFDOH�SRXU�HQIDQWV�GHSXLV�������DSUqV�GHV�DQQpHV�GH�JHO�HW�GHV�FRXSXUHV
GDQV�VD�FRQWULEXWLRQ�DX[�SURJUDPPHV�G
DLGH�VRFLDOH�SURYLQFLDOH��0DOKHXUHXVHPHQW��OH�JRXYHUQHPHQW�GX�4XpEHF�D�UpFXSpUp�OD
SUHVTXH�WRWDOLWp�GHV�PRQWDQWV�LQMHFWpV�GHSXLV�WURLV�DQV��DIIHFWDQW�OHV�IRQGV�DLQVL�UpFXSpUpV�DX[�VHUYLFHV�GH�JDUGH���&HWWH�SROLWLTXH
YLVDQW�j�UHQGUH�OHV�VHUYLFHV�GH�JDUGH�SOXV�DFFHVVLEOHV�HW�j�DPpOLRUHU�OHV�VDODLUHV�GHV�WUDYDLOOHXVHV�HW�WUDYDLOOHXUV�GH�FHV�VHUYLFHV�D
EHDX�rWUH�LQWpUHVVDQWH��HOOH�QH�GHYUDLW�SDV�VH�IDLUH�DX[�GpSHQV�GHV�EHVRLQV�HVVHQWLHOV�GHV�HQIDQWV�YLYDQW�GDQV�OHV�IDPLOOHV�OHV�SOXV
SDXYUHV��,O�IDXW�PHQWLRQQHU�DXVVL�TXH�OHV�SUHVWDWLRQV�PD[LPDOHV�DFWXHOOHV��TXL�YDULHQW�GH��������j��������VHORQ�OH�W\SH�GH�IDPLOOH�HW
OD�SRVLWLRQ�GH�O
HQIDQW�GDQV�OD�IDPLOOH��VRQW�HQ�GpILFLW�GH������j������VHORQ�OHV�FDV�SDU�UDSSRUW�j�OD�VHXOH�LQGH[DWLRQ�DX�FR�W�GH�OD�YLH
GHV�PRQWDQWV�GH������IL[pV�SRXU�OHV�EHVRLQV�HVVHQWLHOV�GHV�HQIDQWV�

&R�WV
8QH�SDUWLH�GHV�FR�WV�Q
HVW�SDV�XQ�FR�W�SXLVTX
LO�V
DJLW�GH�V
DVVXUHU�TXH�OHV�KDXVVHV�GH�OD�SUHVWDWLRQ�ILVFDOH�SRXU�HQIDQW�GX�IpGpUDO
DLOOH�FRPSOqWHPHQW�DX[�IDPLOOHV��8QH�IDoRQ�SHX�FR�WHXVH�GH�SURFpGHU�SRXU�UpLQVWDXUHU�OD�FRPSRVDQWH�XQLYHUVHOOH�GH�O
DOORFDWLRQ
IDPLOLDOH�VHUDLW�GH�WUDQVIRUPHU�OHV�FUpGLWV�G
LPS{W�SRXU�HQIDQWV�TXL�VRQW�QRQ�UHPERXUVDEOHV�HQ�FUpGLWV�UHPERXUVDEOHV��&HWWH
WUDQVIRUPDWLRQ�DXUDLW�SDU�DLOOHXUV�O
DYDQWDJH�GH�IL[HU�OH�PRQWDQW�TXH�OH�4XpEHF�DFFRUGH�DX[�IDPLOOHV�HW�GH�WUDLWHU�VHORQ�OH�PrPH
SURFpGp�WDQW�OHV�IDPLOOHV�TXL�SDLHQW�GHV�LPS{WV�TXH�FHOOHV�TXL�Q
HQ�SDLHQW�SDV��8Q�WHO�FKDQJHPHQW�SHUPHWWUDLW�DX�VXUSOXV�G
DGUHVVHU
GH�IDoRQ�XVXHOOH�OH�FKqTXH�j�OD�PqUH�FRPPH�F
HVW�OH�FDV�SRXU�OHV�DOORFDWLRQV�IDPLOLDOHV�SOXW{W�TX
j�O
DXWHXU�GX�UDSSRUW�G
LPS{W�
&RPPH�FH�VRQW�HQFRUH�OHV�PqUHV�TXL�DVVXPHQW�OD�SOXV�JUDQGH�UHVSRQVDELOLWp�SRXU�OHV�HQIDQWV�HW�TXL�XWLOLVHQW�OHXUV�UHYHQXV�HQ
FRQVpTXHQFH��RQ�V
DVVXUH�TXH�O
DUJHQW�VHUYLUD�UpHOOHPHQW�SRXU�OHV�EHVRLQV�GHV�HQIDQWV��4XDQW�DX�QLYHDX�GH�FRXYHUWXUH�SUpYX�WDQW
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SRXU�OD�SRUWLRQ�XQLYHUVHOOH�TXH�SRXU�OD�SRUWLRQ�YLVDQW�OHV�IDPLOOHV�j�IDLEOH�UHYHQX��GLYHUVHV�K\SRWKqVHV�VRQW�HQYLVDJHDEOHV��&RPPH
GDQV�OH�FDV�GH�WRXW�SURJUDPPH�XQLYHUVHO��OHV�SDUDPqWUHV�TX
RQ�GRQQH�j�OD�IRUPXOH��LFL�OH�PRQWDQW�GH�EDVH��OD�YLWHVVH�j�ODTXHOOH�FH
PRQWDQW�VH�UpGXLW�VHORQ�OH�UHYHQX�SRXU�GHYHQLU�PLQLPDO�HW�OH�PRQWDQW�GH�OD�SRUWLRQ�XQLYHUVHOOH��SHXYHQW�FRQGXLUH�j�GHV�FR�WV�SOXV
RX�PRLQV�LPSRUWDQWV�VHORQ�OHV�FDV��/D�GHPDQGH�GX�&ROOHFWLI�SRXUUDLW�WURXYHU�XQ�GpEXW�GH�UpSRQVH�PrPH�DYHF�GHV�DPpQDJHPHQWV
PRGHVWHV�R��OD�SRUWLRQ�XQLYHUVHOOH�HVW�PLQLPH�HW�R��OD�SUHVWDWLRQ�FRPSOqWH�HVW�j�OD�OLPLWH�G
XQ�VHXLO�DFFHSWDEOH�GH�FRXYHUWXUH�GHV
EHVRLQV�HVVHQWLHOV�GH�O
HQIDQW�

&LWDWLRQV�j�O
DSSXL
©'URLW�GH�O
HQIDQFH��'URLW�G
DYRLU�XQH�YUDLH�YLH�G
HQIDQW��F
HVW�j�GLUH�HQ�GHKRUV�GHV�SUpRFFXSDWLRQV�GH�VH�QRXUULU�HW�GH�VH�SURWpJHU�ª

([WUDLW�G
XQ�©RXWLO��ª�GH�OD�FRQVXOWDWLRQ�SRSXODLUH�HIIHFWXpH�SDU�OH�&ROOHFWLI�VXU�FH�TXH�GHYUDLW�FRQWHQLU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD
SDXYUHWp�

©,QpYLWDEOHPHQW��SRXU�UpGXLUH�OHV�SUREOqPHV�GH�VDQWp�HW�OHV�GLIILFXOWpV�G
DGDSWDWLRQ�VRFLDOH��LO�HVW�SULRULWDLUH�GH�UpGXLUH�OD�SDXYUHWp
GHV�SDUHQWV�GH�MHXQHV�HQIDQWV�ª

&RPLWp�PLQLVWpULHO�VXU�OD�UpGXFWLRQ�GHV�LQpJDOLWpV�GH�VDQWp�HW�GH�ELHQ�rWUH�OLpHV�j�OD�SDXYUHWp��3RXU�UpGXLUH�OHV�LQpJDOLWpV�GH�VDQWp�HW�GH
ELHQ�rWUH�OLpHV�j�OD�SDXYUHWp��4XpEHF��0LQLVWqUH�GH�OD�6DQWp�HW�GHV�6HUYLFHV�VRFLDX[���������S������

©1RXV�MXJHRQV�LPSRUWDQW�GH�PDLQWHQLU�XQH�DLGH�XQLYHUVHOOH�DX[�IDPLOOHV��(Q�PrPH�WHPSV��QRXV�YRXORQV�JDUDQWLU�TXH�OHV�EHVRLQV
HVVHQWLHOV�GHV�HQIDQWV�GHV�IDPLOOHV�j�IDLEOH�UHYHQX�VHURQW�FRXYHUWV��DILQ�GH�OHXU�GRQQHU��GqV�OH�SOXV�MHXQH�kJH��GHV�FKDQFHV�pJDOHV�
VLQRQ�SOXV�JUDQGHV��GH�V
pSDQRXLU�HW�GH�UpXVVLU�>«@�ª

3DXOLQH�0DURLV��0LQLVWUH�GH�O
eGXFDWLRQ�HW�GH�OD�)DPLOOH��$YDQW�SURSRV�GX�/LYUH�EODQF��/HV�HQIDQWV�DX�F°XU�GH�QRV�FKRL[��1RXYHOOHV
GLVSRVLWLRQV�GH�OD�SROLWLTXH�IDPLOLDOH��������S��Y�

©,O�QRXV�D�WRXMRXUV�SDUX�pYLGHQW�TXH�OD�SDXYUHWp�FKH]�OHV�HQIDQWV�QH�GLVSDUDvWUDLW�SDV�WRXWH�VHXOH��,O�HVW�SOXV�TXH�MDPDLV�FODLU�TXH
SRXU�pOLPLQHU�OD�SDXYUHWp�FKH]�OHV�HQIDQWV��LO�IDXGUD�TXH�OHV�JRXYHUQHPHQWV�SUHQQHQW�GHV�HQJDJHPHQWV�LPSRUWDQWV�HW�SHUPDQHQWV
DILQ�TXH�OHV�HQIDQWV�GHPHXUHQW�HQ�WrWH�GH�OHXUV�SULRULWpV��&HOD�LPSOLTXH�TXH�OHV�HQIDQWV�HW�OHXUV�IDPLOOHV�GHYURQW�SDVVHU�DYDQW�OH
UHPERXUVHPHQW�GH�OD�GHWWH�SXEOLTXH��DYDQW�OHV�DOOpJHPHQWV�ILVFDX[�FRQVHQWLV�DX[�LQGLYLGXV�DLVpV�HW�DX[�VRFLpWpV�FRPPHUFLDOHV�HW
DYDQW�G
DXWUHV�QRXYHDX[�SURJUDPPHV�LPSRUWDQWV�HQWUDvQDQW�GHV�GpSHQVHV�ª

/HV�SUHVWDWLRQV�IDPLOLDOHV���OHV�HQIDQWV�UHVWHQW�HQFRUH�VXU�OHXU�IDLP��5DSSRUW�GX�&RQVHLO�QDWLRQDO�GX�ELHQ�rWUH�VRFLDO��2WWDZD��������S����



7RXUQpH�EXGJpWDLUH�GX�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp���&DKLHU�GH�UpIpUHQFH

������

'HPDQGH��J
&RQVWUXFWLRQ�GH�ORJHPHQWV�VRFLDX[

/D�FRQVWUXFWLRQ�GH�������QRXYHOOHV�XQLWpV�GH�ORJHPHQW�VRFLDO
�+/0��FRRSpUDWLYHV��26%/��SDU�DQQpH�VXU�GHX[�DQV

'HVFULSWLRQ
/D�GHPDQGH�HVW�H[SOLFLWH���FRQVWUXLUH�HQ�GHX[�DQV�������QRXYHOOHV�XQLWpV�GH�ORJHPHQW�VRFLDO��+/0��FRRSpUDWLYHV��26%/��

$UWLFOHV�FRUUHVSRQGDQWV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI
,O�V
DJLW�LFL�G
XQ�pOpPHQW�GX�SUHPLHU�SODQ�G
DFWLRQ�DSUqV�XQ�DQ��HQ�O
RFFXUUHQFH�O
DUWLFOH�������

����/H�SODQ�G
DFWLRQ�FRPSRUWH�QRWDPPHQW��HQ�YXH�G
DVVXUHU��O
DFFqV�XQLYHUVHO�DX[�VHUYLFHV�FRPPXQV��OHV�PHVXUHV�VXLYDQWHV��

«����GHV�PHVXUHV�YLVDQW�j�GRQQHU�HIIHW�DX�GURLW�j�XQ�ORJHPHQW�GpFHQW�HW�j�FR�W�DFFHVVLEOH�HW�DFFURLVVDQW�OH�VRXWLHQ�ILQDQFLHU
SXEOLF�DX�ORJHPHQW�VRFLDO�QRWDPPHQW�DX�ORJHPHQW�FRPPXQDXWDLUH��«

3RXUTXRL�FHWWH�H[LJHQFH"
/D�IRUPXODWLRQ�UHSUHQG�OD�GHPDQGH�GH�OD�0DUFKH�GHV�IHPPHV�HW�FRUUHVSRQG�SUpFLVpPHQW�j�XQH�UHYHQGLFDWLRQ�GX�)5$358��3DU
DLOOHXUV�OD�FRQVXOWDWLRQ�PHQpH�SDU�OH�&ROOHFWLI�HQ�����������HQ�YXH�GH�FRQVWUXLUH�VD�SURSRVLWLRQ�GH�ORL�D�pWp�SDUWLFXOLqUHPHQW
LQVWUXFWLYH�j�O
pJDUG�GX�ORJHPHQW�VRFLDO��8Q�SUHPLHU�WH[WH�GLIIXVp�j�O
DXWRPQH������Q
HQ�SDUODLW�SDV�GX�WRXW��0DLV�TXDQG�LO�D�pWp
GHPDQGp�DX[�SHUVRQQHV�SDUWLFLSDQW�j�OD�FRQVXOWDWLRQ�FH�TXH��G
HOOHV�PrPHV��HOOHV�YHUUDLHQW�GDQV�XQH�ORL�FDGUH��O
DFFqV�j�XQ
ORJHPHQW�GpFHQW�HW�DERUGDEOH�D�pWp�DPHQp�GH�QRPEUHXVHV�IRLV�HW�V
HVW�WURXYp�DYHF�OD�VDQWp�HW�O
pGXFDWLRQ��WRXW�GH�VXLWH�DSUqV
O
HPSORL��OD�ILVFDOLWp��OH�UHYHQX��HQ�WrWH�GHV�SUpRFFXSDWLRQV�PHQWLRQQpHV��,O�IDXW�FRPSUHQGUH�TXH�OH�OR\HU�HVW�OH�SUHPLHU�LWHP�G
XQ
EXGJHW�HW�TXH�VRQ�FR�W�YLHQW�VRXYHQW�IDLUH�OD�GLIIpUHQFH�HQWUH�OD�SDXYUHWp�HW�OD�PLVqUH��6
LO�HVW�WURS�pOHYp��LO�PDQJHUD�OHV�DXWUHV
EHVRLQV�HW�KDQGLFDSHUD�OD�SRVVLELOLWp�GH�VH�QRXUULU�HW�GH�VH�YrWLU�FRUUHFWHPHQW��6RQ�FR�W�SHXW�IDLUH�OD�GLIIpUHQFH�pJDOHPHQW�HQWUH�XQ
EXGJHW�GH�VXUYLH�TXL�EDODQFH�JURVVR�PRGR�PDOJUp�OHV�SULYDWLRQV��HW�XQ�EXGJHW�LQIHUQDO�TXL�GRQQH�SULVH�j�O
HQGHWWHPHQW�FKURQLTXH
SDU�GpIDXW�GH�SRXYRLU�UpJOHU�UpJXOLqUHPHQW�OHV�FKDUJHV��/D�WHQGDQFH�TXpEpFRLVH�HVW�DX�YHUVHPHQW�G
XQH�DOORFDWLRQ�ORJHPHQW
FRPSHQVDQW�SRXU�OHV�OR\HUV�WURS�pOHYpV��0DLV�O
H[SpULHQFH�TXpEpFRLVH�GH�ORJHPHQW�VRFLDO�VRXV�WRXWHV�VHV�IRUPHV�PRQWUH�TX
LO�HVW
XWLOH�GH�GLVSRVHU�G
XQ�SDUF�GH�ORJHPHQWV�DFFHVVLEOHV�HW�pFKDSSDQW�DX[�DOpDV�GX�PDUFKp�HW�TX
HQ�SOXV�LO�\�D�Oj�XQH�H[SpULHQFH
LQWpUHVVDQWH�VXU�OH�SODQ�VRFLDO�HW�FXOWXUHO�HW�TXL�HVW�HIILFDFH�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�GHV�IHPPHV��FRPSWH�WHQX�TXH�FHOOHV�FL
VRQW�HQ�PDMRULWp�SDUPL�OHV�RFFXSDQW(V�GH�ORJHPHQWV�VRFLDX[��2U�OHV�EHVRLQV�VRQW�EHDXFRXS�SOXV�LPSRUWDQWV�TXH�OD�TXDQWLWp�GH
ORJHPHQWV�GLVSRQLEOHV��,O�HVW�JUDQG�WHPSV�GH�VH�UHPHWWUH�j�GpYHORSSHU�GH�QRXYHOOHV�XQLWpV�GH�ORJHPHQW��/H�4XpEHF�QH�GHYUDLW�SDV
DYRLU�j�DJLU�VHXO�GDQV�FH�GRVVLHU�R��WUDGLWLRQQHOOHPHQW�OH�IpGpUDO�D�HX�XQH�SDUWLFLSDWLRQ�ILQDQFLqUH�VXEVWDQWLHOOH�TXL�V
HVW�UpGXLWH
SUDWLTXHPHQW�j�]pUR�DX�FRXUV�GHV�GHUQLqUHV�DQQpHV��/H�JRXYHUQHPHQW�IpGpUDO�GRLW�IDLUH�VD�SDUW��PDLV�TX
LO�OD�IDVVH�RX�QRQ��FHOD�QH
GRLW�SDV�HPSrFKHU�OH�JRXYHUQHPHQW�GX�4XpEHF�G
DFFURvWUH�OD�VLHQQH�

&R�WV
����0��V
LO�\�D�XQH�FRQWULEXWLRQ�IpGpUDOH��/H�GRXEOH�VLQRQ��/D�PpWKRGH�GH�FDOFXO�HVW�FRPSOH[H�YX�OD�YDULDWLRQ�GDQV�OD�FDSDFLWp�GH
SD\HU�GHV�ORFDWDLUHV��PDLV�LO�HVW�FRPPXQpPHQW�DGPLV�TXH��HQ�FRPSWDQW�VXU�XQH�FRQWULEXWLRQ�IpGpUDOH��OD�FRQWULEXWLRQ�GX�4XpEHF
GRLW�rWUH�G
HQYLURQ���������SDU�ORJHPHQW��FHFL�HQ�PDLQWHQDQW�OH�QLYHDX�DFWXHO�G
LPSOLFDWLRQ�GHV�PXQLFLSDOLWpV�

&LWDWLRQV�j�O
DSSXL
©/H�&RPLWp�UHFRPPDQGH�TXH�OH�*RXYHUQHPHQW�IpGpUDO�HW�OHV�JRXYHUQHPHQWV�SURYLQFLDX[�HW�WHUULWRULDX[�V
DWWDTXHQW�DX�SUREOqPH
GHV�VDQV�DEUL�HW�GHV�PDO�ORJpV�HQ�WDQW�TX
XUJHQFH�QDWLRQDOH��HQ�UpWDEOLVVDQW�RX�HQ�UHQIRUoDQW��VHORQ�OH�FDV��OHV�SURJUDPPHV�GH
ORJHPHQW�VRFLDO�HQ�IDYHXU�GHV�SHUVRQQHV�GDQV�OH�EHVRLQ�>«@ª

2EVHUYDWLRQV�ILQDOHV�GX�&RPLWp�GHV�GURLWV�pFRQRPLTXHV��VRFLDX[�HW�FXOWXUHOV�GH�O
2UJDQLVDWLRQ�GHV�1DWLRQV�XQLHV�VXU�OH�UHVSHFW�GH�FHV�GURLWV�DX
&DQDGD�����GpFHPEUH�������REVHUYDWLRQ����
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������

©-H�YLV�VXU�OD�6pFXULWp�GX�UHYHQX�HW�MH�GpSHQVH�DX�GHVVXV�GH������GH�FH�UHYHQX�HQ�OR\HU�XQLTXHPHQW��-H�GRLV�GHPDQGHU�j�GHV
SURFKHV�SRXU�GH�OD�QRXUULWXUH�HW�OHV�IDFWXUHV�V
DFFXPXOHQW��-
DL�IDLW�XQH�GHPDQGH�GH�+/0�j�OD�ILQ�VHSWHPEUH�HW�M
HVSqUH�TX
RQ
SDUYLHQGUD�UDSLGHPHQW�j�PH�IRXUQLU�XQ�ORJHPHQW��0D�VLWXDWLRQ�HVW�WUqV�SUpFDLUH��FDU�SOXV�OHV�PRLV�SDVVHQW��SOXV�OHV�GHWWHV
V
DFFXPXOHQW�HW�PRLQV�MH�PH�QRXUULV�ELHQ�ª

*LQHWWH�%RXFKDUG��ORFDWDLUH�GH�&KLFRXWLPL��7LUp�GX�GRVVLHU�/RJHPHQW�DX�4XpEHF��IHPPH�HW�SDXYUHWp�GX�)5$358��MDQYLHU������
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������

(Q�JDUGDQW�j�O
HVSULW«
/·DPpOLRUDWLRQ�GH�OD�OpJLVODWLRQ�GX�WUDYDLO

'DQV�OD�VHFWLRQ�VXU�OHV�PHVXUHV�LPPpGLDWHV��OD�SURSRVLWLRQ�GX�&ROOHFWLI�LQVLVWH�j�O
DUWLFOH����VXU�GHV�DPpOLRUDWLRQV�VXEVWDQWLHOOHV�j
OD�OpJLVODWLRQ�GX�WUDYDLO�

����/D�OpJLVODWLRQ�GX�WUDYDLO�UHFRQQDvW�DX[�VDODULpV�j�VWDWXW�SUpFDLUH�OHV�PrPHV�GURLWV�HW�OHV�PrPHV�DYDQWDJHV��HQ�SURSRUWLRQ��TX
DX[
VDODULpV�SHUPDQHQWV�j�WHPSV�FRPSOHW��HW�DVVLPLOH�OHV�WUDYDLOOHXUV�DXWRQRPHV�GpSHQGDQWV�j�GHV�VDODULpV�

(Q�VRL�OHV�DPpOLRUDWLRQV�GHPDQGpHV�Q
RQW�SDV�XQ�LPSDFW�GLUHFW�VXU�OHV�ILQDQFHV�SXEOLTXHV��,O�HVW�WRXWHIRLV�XUJHQW�TX
HOOHV�VRLHQW
DGRSWpHV�HW�FHV�GRVVLHUV�VRQW�DX�PHQX�OpJLVODWLI�GHV�SURFKDLQV�PRLV��&RPPH�j�FKDTXH�DQQpH�GHV�PHVXUHV�VRQW�DQQRQFpHV�GDQV�OH
GLVFRXUV�VXU�OH�EXGJHW�j�O
LQWHQWLRQ�GHV�HPSOR\HXUV��OH�&ROOHFWLI�UDSSHOOH�O
LPSRUWDQFH�GH�FHV�PRGLILFDWLRQV�DX[�ORLV�GX�WUDYDLO�HW
LQVLVWH�SRXU�OHV�DQQRQFHV�IDLWHV�GDQV�OH�GLVFRXUV�VXU�OH�EXGJHW�VRLHQW�FRPSDWLEOHV�DYHF�FHV�PRGLILFDWLRQV�

«�HW
/
DPpOLRUDWLRQ�GX�VDODLUH�PLQLPXP

'H�PrPH��OD�SURSRVLWLRQ�SUpYRLW�DX[�DUWLFOHV����HW�������GHV�DPpOLRUDWLRQV�LPSRUWDQWHV�DX�VDODLUH�PLQLPXP��j�OD�IRLV�SDU�XQH
KDXVVH�VXEVWDQWLHOOH�TXL�QH�GRLW�SDV�DWWHQGUH��PHVXUHV�LPPpGLDWHV��HW�SDU�O
DGRSWLRQ�G
XQH�PpWKRGH�GH�IL[DWLRQ�LQGpSHQGDQWH�GHV
FRQMRQFWXUHV�SROLWLTXHV��SUHPLHU�SODQ�G
DFWLRQ�DSUqV�XQH�DQ��

����/H�JRXYHUQHPHQW�UHOqYH��FRQIRUPpPHQW�j�O
DUWLFOH����GH�OD�/RL�VXU�OHV�QRUPHV�GX�WUDYDLO��OH�VDODLUH�PLQLPXP�SD\DEOH�j�XQ�VDODULp�j
FRPSWHU�GH�O
HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL��&H�VDODLUH�HVW�SRUWp�j�XQ�QLYHDX�DFWXDOLVp�FRUUHVSRQGDQW�j�XQ�VDODLUH�GH�������HQ������




����/H�SODQ�G
DFWLRQ�FRPSRUWH�QRWDPPHQW��HQ�YXH�GH�UpSDUHU�HW�SUpYHQLU�OHV�VLWXDWLRQV�GH�SDXYUHWp�SDU�O
DFFqV�DFFUX�j�O
HPSORL�HW�j�GHV
UHYHQXV�G
HPSORL�VDWLVIDLVDQWV�HW�SDU�OD�WUDQVIRUPDWLRQ�GHV�FDGUHV�GX�WUDYDLO�GDQV�OD�VRFLpWp��OHV�PHVXUHV�VXLYDQWHV���«

���O
DPpOLRUDWLRQ�GHV�QRUPHV�PLQLPDOHV�GX�WUDYDLO��GH�PDQLqUH�QRWDPPHQW�j�FRQWUHU�OHV�HIIHWV�GH�SUpFDULWp�UpVXOWDQW�GHV�QRXYHOOHV
IRUPHV�GX�WUDYDLO��j�HPSrFKHU�TX
XQH�SHUVRQQH�RFFXSDQW�j�WHPSV�FRPSOHW�XQ�HPSORL�UpPXQpUp�DX�VDODLUH�PLQLPXP�VRLW�HQ
VLWXDWLRQ�GH�SDXYUHWp�HW�j�SUpYRLU�O
DFWXDOLVDWLRQ�DXWRPDWLTXH�GX�VDODLUH�PLQLPXP��«

/D�KDXVVH�GX�VDODLUH�PLQLPXP�GH�������DFFRUGpH�VXLWH�DX[�UHSUpVHQWDWLRQV�IDLWHV�SDU�OD�0DUFKH�GHV�IHPPHV�D�VRXOHYp�GHV�WROOpV
G
LQGLJQDWLRQ��/D�TXHVWLRQ�GH�IRQG�TXL�HVW�SRVpH��HQ�SDUWLFXOLHU�GDQV�XQH�VRFLpWp�R��SOXVLHXUV�SUpWHQGHQW�TXH�OD�VROXWLRQ�DX
SUREOqPH�GH�OD�SDXYUHWp�HVW�GDQV�O
DFFqV�j�O
HPSORL��F
HVW���HVW�LO�DFFHSWDEOH�GDQV�XQH�VRFLpWp�ULFKH�FRPPH�OD�Q{WUH�TX
XQH�SHUVRQQH
WUDYDLOODQW�j�WHPSV�SOHLQ�VRLW�SDXYUH"�6L�OD�UpSRQVH�HVW�QRQ��HW�RQ�YRLW�PDO�FRPPHQW�HOOH�SRXUUDLW�rWUH�DXWUH��XQ�VDODLUH�GH�VRUWLH�GH
SDXYUHWp�GRLW�GHYHQLU�XQH�QRUPH�PLQLPDOH�GX�WUDYDLO��FH�TXL�H[LJH�GHV�JHVWHV�FRQVpTXHQWV��TXLWWH�j�OHV�pFKHORQQHU�HW�j�SURSRVHU�DX
PDUFKp�GX�WUDYDLO�GHV�IDoRQV�GH�V
DGDSWHU��'HYDQW�OHV�DUJXPHQWV�DSSRUWpV�SRXU�QH�SDV�OH�IDLUH��LO�Q
HVW�SDV�LQXWLOH�GH�VH�UDSSHOHU
TXH�ORUVTX
LO�D�pWp�TXHVWLRQ�GH�O
DEROLWLRQ�GH�O
HVFODYDJH�DX[�(WDWV�8QLV�DX�VLqFOH�GHUQLHU��OHV�SURSULpWDLUHV�GHV�JUDQGHV�SODQWDWLRQV
RQW�SUpWHQGX�TXH�FHOD�OHV�UXLQHUDLW��/H�PDUFKp�DPpULFDLQ�V
HVW�DGDSWp��2Q�GRLW�DXVVL�LQYRTXHU�OD�UpGXFWLRQ�GHV�LQpJDOLWpV�HQWUH
KRPPHV�HW�IHPPHV��SXLVTXH�����GHV�SHUVRQQHV�WUDYDLOODQW�DX�VDODLUH�PLQLPXP�VRQW�GHV�IHPPHV��4XDQG�RQ�SUpWHQG�TXH�OH
4XpEHF�QH�SHXW�SDV�VH�GpPDUTXHU�GH�VHV�YRLVLQV�GRQW�OH�VDODLUH�PLQLPXP�HVW�SOXV�EDV��LO�HVW�ERQ�GH�VDYRLU�TXH�OH�IDLW�TXH�OH�VDODLUH
PLQLPXP�GH�O
$OEHUWD�VRLW�GH�������GHSXLV�RFWREUH������Q
D�SDV�HPSrFKp�OD�&RORPELH�%ULWDQQLTXH�GH�IDLUH�SDVVHU�VRQ�VDODLUH
PLQLPXP�GH�������j�������OH��HU�QRYHPEUH������HW�GH�SUpYRLU�OH�SRUWHU�j������OH��HU�QRYHPEUH������

$X�PRPHQW�GH�VD�GpFLVLRQ�GH�QH�SUHVTXH�SDV�DXJPHQWHU�OH�VDODLUH�PLQLPXP��OH����RFWREUH�������OH�&RQVHLO�GHV�PLQLVWUHV
FRQQDLVVDLW�FHWWH�LQIRUPDWLRQ�SXLVTX
HOOH�ILJXUDLW�GDQV�OH�PpPRLUH�GH�OD�PLQLVWUH�GX�7UDYDLO�DX�&RQVHLO�GHV�PLQLVWUHV��WRXW�FRPPH
OD�FLWDWLRQ�VXLYDQWH�

©/H�UDSSRUW�VXU�O
HPSORL�GH�O
2UJDQLVDWLRQ�GH�FRRSpUDWLRQ�HW�GH�GpYHORSSHPHQW�pFRQRPLTXHV��2&'(���SXEOLp�j�O
pWp�������PDUTXH
XQ�FKDQJHPHQW�LPSRUWDQW�GDQV�OD�SRVLWLRQ�GpIHQGXH�GHSXLV�SOXVLHXUV�DQQpHV�SDU�FHW�RUJDQLVPH�TXL�FRQVLGpUDLW�TX
XQ�VDODLUH
PLQLPXP�pWDLW�XQ�IUHLQ�j�O
HPSORL��TXHOTXH�VRLW�VRQ�QLYHDX��/
2&'(�QXDQFH�PDLQWHQDQW�VRQ�SURSRV�HW�SUpWHQG�TXH�GHV�VDODLUHV
VXSpULHXUV�DX�QLYHDX�G
pTXLOLEUH�GX�PDUFKp�SHXYHQW�VWLPXOHU�OD�SURGXFWLYLWp�GHV�WUDYDLOOHXUV�HW�UpGXLUH�OH�WDX[�GH�URXOHPHQW�GH�OD
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������

PDLQ�G
±XYUH��'DQV�XQH�SUpRFFXSDWLRQ�HQ�UHJDUG�GHV�LQpJDOLWpV�GH�UHYHQXV�HW�GH�O
H[WHQVLRQ�GH�OD�SDXYUHWp��O
2&'(�FRQVLGqUH
TX
XQ�VDODLUH�PLQLPXP�OpJDO�SHXW�FRQWULEXHU�j�pYLWHU�TXH�OHV�UpPXQpUDWLRQV�QH�WRPEHQW�HQ�GHVVRXV�G
XQ�QLYHDX�VRFLDOHPHQW
DFFHSWDEOH��6HORQ�OHV�H[SHUWV�GH�O
2&'(��OH�QLYHDX�GX�VDODLUH�PLQLPXP�GRLW�FHSHQGDQW�GHPHXUHU�SHX�pOHYp�ª

'LDQH�/HPLHX[��0LQLVWUH�G
eWDW�DX�7UDYDLO�HW�j�O
(PSORL�HW�PLQLVWUH�GX�7UDYDLO��0pPRLUH�DX�&RQVHLO�GHV�PLQLVWUHV��6XMHW���5pYLVLRQ�GX�VDODLUH
PLQLPXP�HW�GH�OD�UpPXQpUDWLRQ�GHV�GRPHVWLTXHV�UpVLGDQW�FKH]�OHXU�HPSOR\HXU��/H����RFWREUH�������S����

,O�VDYDLW�DXVVL��PDOJUp�WRXWHV�OHV�IRLV�R��LO�VH�VHUW�GH�OD�EDLVVH�GX�WDX[�GH�FK{PDJH�SRXU�DUJXPHQWHU�TX
LO�OXWWH�FRQWUH�OD�SDXYUHWp�
TXH�VL�OD�EDLVVH�GX�WDX[�GH�FK{PDJH��ELHQ�UpHOOH�GHSXLV�WURLV�DQV��QH�FRLQFLGH�SDV�DYHF�O
DPpOLRUDWLRQ�GX�VDODLUH�PLQLPXP��HOOH�QH
JDUDQWLW�SDV�OHV�WUDYDLOOHXVHV�HW�WUDYDLOOHXUV�SUpFDLUHV�RX�IDLEOHPHQW�UpPXQpUpV�FRQWUH�OD�SDXYUHWp��/H�JRXYHUQHPHQW�GX�4XpEHF
DYDLW�XQH�PDUJH�GH�PDQ±XYUH�EHDXFRXS�SOXV�JUDQGH�TXH�������SRXU�KDXVVHU�OH�VDODLUH�PLQLPXP�VDQV�SRXU�DXWDQW�GRQQHU�OLHX�j
XQ�QLYHDX�GH�VDODLUH�pOHYp��/D�&RORPELH�%ULWDQQLTXH�OH�GpPRQWUH��(W�TXL�SHXW�GLUH�TXH�������VRLW�XQ�VDODLUH�KRUDLUH�pOHYp"�4XH
FHOOHV�HW�FHX[�TXL�OH�GLVHQW�V
HQ�FRQWHQWHQW�

(QFRUH�XQH�IRLV��OD�KDXVVH�GX�VDODLUH�PLQLPXP�Q
HVW�SDV�HQ�VRL�XQH�GpFLVLRQ�G
RUGUH�EXGJpWDLUH��PDLV�OH�&ROOHFWLI�LQVLVWH�LFL�DXVVL
SRXU�TX
XQH�KDXVVH�LPSRUWDQWH�VRLW�DFFRUGpH�j�EUqYH�pFKpDQFH��HW�SRXU�TXH�OH�SURFKDLQ�EXGJHW�GX�4XpEHF��GDQV�OHV�PHVXUHV
YLVDQW�O
pFRQRPLH�HW�O
HPSORL���VRLW�FRPSDWLEOH�DYHF�XQH�WHOOH�KDXVVH�
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$ERUGHU�OD�TXHVWLRQ�GHV�FKLIIUHV
/HV�PLOOLDUGV�IDFH�DX[�FHQQHV�QRLUHV

/RUV�GH�VRQ�GLVFRXUV�GX�EXGJHW������������OH�PLQLVWUH�GHV�)LQDQFHV�GX�4XpEHF�D
DQQRQFp�GHV�EDLVVHV�G
LPS{W�HQ�GLVDQW�TX
LO�FRQVXOWHUDLW�HQ�FRPPLVVLRQ

SDUOHPHQWDLUH�VXU�FLQT�VFpQDULRV�SRXU�GLVWULEXHU�FHWWH�UpGXFWLRQ�SDUPL�OHV
FRQWULEXDEOHV�SD\DQW�GH�O
LPS{W��9RXV�UDSSHOH]�YRXV�GH�FRPELHQ�G
DUJHQW�LO�pWDLW

TXHVWLRQ"

'H�����PLOOLDUGV���GH�EDLVVHV�G
LPS{W�

/RUV�GH�VRQ�GLVFRXUV�GX�EXGJHW������������OH�PLQLVWUH�GHV�)LQDQFHV�GX�4XpEHF�D
DQQRQFp�HIIHFWLYHPHQW�GHV�EDLVVHV�G
LPS{W�VXLWH�j�FHV�FRQVXOWDWLRQV��'H�FRPELHQ"

'H�����PLOOLDUGV���
VRLW�����PLOOLDUGV���GH�SOXV�TXH�SUpYX�TXHOTXHV�PRLV�SOXV�W{W�

/
LGpH�GH�VH�GRQQHU�XQH�ORL�FDGUH�FRPPH�PR\HQ�SRXU�V
HQJDJHU�FROOHFWLYHPHQW�j�MHWHU�DX�4XpEHF�OHV�EDVHV�G
XQH�VRFLpWp�VDQV
SDXYUHWp�HVW�XQH�LGpH�QRXYHOOH��&RPPH�WRXWH�LGpH�QRXYHOOH��LO�HVW�QRUPDO�TX
HOOH�VRXOqYH�GHV�UpVLVWDQFHV�

�2XL��XQH�ORL�FDGUH�YLVDQW�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�LPSRVHUD�GHV�FRQWUDLQWHV�HW�GHV�FR�WV�
/D�SDQRSOLH�GHV�DUJXPHQWV�FRQWUH�FRPPHQFH�j�rWUH�ELHQ�FRQQXH��2Q�GLUD�SDU�H[HPSOH�TX
XQH�WHOOH�ORL�FUpH�GHV
FRQWUDLQWHV�HW�GHV�REOLJDWLRQV�GH�UpVXOWDWV�DX�JRXYHUQHPHQW��7DQW�PLHX[��7RXWHV�OHV�ORLV�FUpHQW�GHV�FRQWUDLQWHV�HW
GHV�REOLJDWLRQV��,O�OH�IDXW�ELHQ�VL�RQ�YHXW�DYDQFHU�HQVHPEOH�HQ�VRFLpWp��6
LO�\�D�HX�XQH�ORL�FRQWUDLJQDQWH�j�FRXSV�GH
PLOOLDUGV��F
HVW�ELHQ�OD�ORL�VXU�O
pOLPLQDWLRQ�GX�GpILFLW��/D�GLIIpUHQFH��F
HVW�TXH�GDQV�FH�GHUQLHU�FDV��LO�\�DYDLW�XQH
YRORQWp�SROLWLTXH���2Q�YHUUD�DLQVL�OH�JRXYHUQHPHQW�PDVTXHU�VRQ�PDQTXH�GH�YRORQWp�SROLWLTXH�SDU�XQH�URQGH

LQIHUQDOH�G
H[FXVHV�HW�GH�MXVWLILFDWLRQV��/H�YUDL�WHVW�GH�OD�YRORQWp�SROLWLTXH�HW�FROOHFWLYH�HVW�GDQV�GHV�FKDQJHPHQWV�FRQFUHWV
DPpOLRUDQW�VXEVWDQWLHOOHPHQW�OHV�FRQGLWLRQV�GH�YLH�GH�OD�IUDFWLRQ�OD�SOXV�SDXYUH�GH�OD�SRSXODWLRQ��2XL��LO�\�DXUD�GHV�FR�WV�HW�GDQV�VD
SODWH�IRUPH�EXGJpWDLUH��OH�&ROOHFWLI�HQ�GpWDLOOH�XQ�FHUWDLQ�QRPEUH��PDLV�SRXU�FLWHU�OH�SROLWRORJXH�IUDQoDLV�-DFTXHV�*pQpUHX[�
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©1RXV�HQ�DYRQV�DXVVL�OHV�PR\HQV�pFRQRPLTXHV�FDU��HQFRUH�XQH�IRLV��QRXV�VRPPHV�JOREDOHPHQW�WRXMRXUV�SOXV�ULFKHV�
1RXV�VRPPHV�HQ�UHYDQFKH�WURS�VRXYHQW�HQ�SDQQH�GH�PR\HQV�SROLWLTXHV��1RWUH�FULVH�Q
HVW�SDV�G
DERUG�XQH�FULVH�GH
O
pFRQRPLH��PDLV�XQH�FULVH�GH�OD�YRORQWp�SROLWLTXH��GX�FRXUDJH�SROLWLTXH��GX�GpEDW�SROLWLTXH��GH�O
LQIRUPDWLRQ�SROLWLTXH��GH
O
HQJDJHPHQW�SROLWLTXH��GH�OD�OXWWH�SROLWLTXH��XQH�FULVH�GH�OD�GpPRFUDWLH�ª

-DFTXHV�*pQpUHX[��8QH�UDLVRQ�G
HVSpUHU��3DULV��3ORQ��$JRUD��������S�����

1H�SDV�V
RUJDQLVHU�SRXU�OXWWHU�HIILFDFHPHQW�FRQWUH�OD�SDXYUHWp�FR�WHUD�DXWDQW�VLQRQ�SOXV�FKHU�
/HV�eWDWV�TXL�RQW�IDLW�VHPEODQW�SHQGDQW�GHV�DQQpHV�GH�QH�SDV�YRLU�OHV�FR�WV�HQYLURQQHPHQWDX[�GH�OD�SROOXWLRQ
SDLHQW�DXMRXUG
KXL�WUqV�FKHU�OHV�H[FqV�G
XQH�LQGXVWULDOLVDWLRQ�j�±LOOqUHV��/D�PrPH�TXHVWLRQ�HVW�SRVpH�DYHF�OHV
FR�WV�KXPDLQV�HW�VRFLDX[�GH�OD�JOREDOLVDWLRQ�GHV�PDUFKpV��/HV�GHUQLHUV�EXGJHWV�IDFLOLWHQW�OD�SDUWLFLSDWLRQ�GX
4XpEHF�j�XQH�pFRQRPLH�GH�SOXV�HQ�SOXV�QpROLEpUDOH�HW�PRQGLDOLVpH��&HWWH�SDUWLFLSDWLRQ�FRQWULEXH�j�XQH
FURLVVDQFH�pFRQRPLTXH�FHUWDLQH�j�FRXUW�WHUPH��0DLV�HOOH�D�GHV�FRQVpTXHQFHV�YLVLEOHV�SUpRFFXSDQWHV�SRXU�QRWUH

VDQWp�FROOHFWLYH�j�ORQJ�WHUPH���SDXYUHWp��FRQFHQWUDWLRQ�GH�OD�ULFKHVVH��DFFURLVVHPHQW�GHV�pFDUWV��H[FOXVLRQ�VRFLDOH��4XDQG�XQ
RUJDQLVPH�DXVVL�FUpGLEOH�TXH�&HQWUDLGH�4XpEHF�SUHQG�OD�SHLQH��GH�IDLUH�DSSHO�DX[�SHUVRQQHV�©TXL�QH�QH�VHQWHQW�SDV�FRQFHUQpHV
SDU�OH�SUREOqPH�GH�OD�SDXYUHWpª�SRXU�OHXU�GLUH�TXH�OD�VLWXDWLRQ�SUpVHQWH�©FRPSRUWH�GHV�FR�WV�HW�GHV�FRQVpTXHQFHV�TXL�IRQW�TXH
QRWUH�VRFLpWp�VH�WLUH�GDQV�OH�SLHG�HQ�Q
LQYHVWLVVDQW�SDV�VXIILVDPPHQW�RX�GH�PDQLqUH�DGpTXDWH�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HW�OHV
LQpJDOLWpVª��XQ�VLJQDO�SUpFLV�HVW�GRQQp��ELODQ�VRFLDO�j�O
DSSXL��,O�WURXYH�VRQ�pFKR�GDQV�G
DXWUHV�VRFLpWpV��-DFTXHV�*pQpUHX[�
SROLWRORJXH�IUDQoDLV��DYHUWLW�GH�VRQ�F{Wp�VHV�FRQFLWR\HQV�

©/D�UXVH�VLQLVWUH�GH�O
KLVWRLUH�HVW�TX
RQ�ILQLUD�WRXMRXUV�SDU�SD\HU�OH�SUL[�IRUW��TXHO�TXH�VRLW�QRWUH�UpIOH[H��,O�V
DJLUD�GX�SUL[
IRUW�GH�OD�VROLGDULWp��VL�QRXV�QRXV�GpFLGRQV�HQILQ�j�UHIXVHU�O
H[FOXVLRQ�VRFLDOH�HW�j�UHQRXHU�DYHF�XQH�VRFLpWp�GH�SDUWDJH��­
GpIDXW��LO�V
DJLUD�GX�SUL[�IRUW�G
XQH�JXHUUH�FLYLOH�SHUPDQHQWH��0DLV�FHV�GHX[�IDoRQV�GH�SD\HU�OD�IDFWXUH�RQW�GHV
FRQVpTXHQFHV�UDGLFDOHPHQW�RSSRVpHV��/D�VHFRQGH�QRXV�FRQGDPQH�j�SD\HU�LQGpILQLPHQW�VDQV�ULHQ�REWHQLU�HQ�pFKDQJH��/D
SUHPLqUH��HQ�UHYDQFKH��OD�YRLH�GH�OD�VROLGDULWp��HVW�FRPPH�XQH�SROLFH�G
DVVXUDQFH���HOOH�Q
HVW�FKqUH�TX
j�FRXUW�WHUPH��DX
PRPHQW�GH�SD\HU�OD�SULPH��PDLV�V
DYqUH�QHWWHPHQW�DYDQWDJHXVH�TXDQG�RQ�PHVXUH�HQVXLWH�OHV�VHUYLFHV�TX
HOOH�UHQG�ª

-DFTXHV�*pQpUHX[��8QH�UDLVRQ�G
HVSpUHU��3DULV��3ORQ��$JRUD��������S������

4XRLTX
RQ�HQ�GLVH��OHV�PR\HQV�ILQDQFLHUV�SRXU�V
HQJDJHU�SDU�XQH�ORL�j�OXWWHU�FRQWUH�OD�SDXYUHWp
VRQW�Oj�HW�GH�IDoRQ�UpFXUUHQWH��­�OD�SODFH��RQ�DXJPHQWH�OHV�pFDUWV�HQWUH�ULFKHV�HW�SDXYUHV�DYHF
OHV�IRQGV�SXEOLFV��6XU�OD�IRL�G
XQH�DQDO\VH�ILQDQFLqUH�TXH�OH�&ROOHFWLI�Q
D�SDV�YXH��XQ�DXWUH�DUJXPHQW�LQYRTXp
SDU�OH�JRXYHUQHPHQW�HVW�TXH�OD�SURSRVLWLRQ�GX�&ROOHFWLI�FR�WH�WURS�FKHU��/H�3UHPLHU�PLQLVWUH�GX�4XpEHF�D�PrPH
GpFODUp�TX
LO�IDXGUDLW�DXJPHQWHU�OHV�LPS{WV�SRXU�OD�PHWWUH�HQ�±XYUH��&H�Q
HVW�SDV�H[DFW��&HFL�GLW��RXL��OD

SURSRVLWLRQ�GX�&ROOHFWLI�FR�WHUD�TXHOTXH�FKRVH�HW�FHOD�V
H[DPLQH��5pJORQV�WRXW�GH�VXLWH�OHV�RUGUHV�GH�JUDQGHXU��,O�DXUDLW�pWp�SRVVLEOH
GH�PHWWUH�FHWWH�SURSRVLWLRQ�HQ�URXWH�j�SDUWLU�G
XQH�MXVWH�SDUW�GHV�VXUSOXV�UHGLVWULEXpV�HQ�EDLVVHV�G
LPS{W�GDQV�OH�EXGJHW�GX�4XpEHF
����������VDQV�RFFDVLRQQHU�GH�EDLVVH�GH�QLYHDX�GH�YLH�SRXU�SHUVRQQH��/H�EXGJHW�GX�4XpEHF�YLVHUD�HQ�����������GHV�UHYHQXV�HW
GHV�GpSHQVHV�GH�O
RUGUH�GH����PLOOLDUGV���������PLOOLDUGV���DQQRQFpV���%RQ�DQ�PDO�DQ��OHV�GLIIpUHQFHV�HQWUH�OHV�SUpGLFWLRQV�GH
UHYHQXV�HW�OD�UpDOLWp��VRQW�GH�O
RUGUH�GH�TXHOTXHV�PLOOLDUGV��HQYLURQ���PLOOLDUGV���HQ����������������PLOOLDUG���HQ������������
1RXV�VRPPHV�HQ�SOHLQH�FURLVVDQFH�pFRQRPLTXH��/H�JRXYHUQHPHQW�IpGpUDO��TXL�DQQRQFH�OHV�WHQGDQFHV��D�WHOOHPHQW�GH�VXUSOXV�TX
LO
D�DQQRQFp�VHV�SRVLWLRQV�MXVTX
HQ������GDQV�XQ�PLQL�EXGJHW�j�O
DXWRPQH�����«�MXVWH�DYDQW�OHV�pOHFWLRQV��/H�WRXW�FRPSRUWH�GH
VXEVWDQWLHOOHV�EDLVVHV�G
LPS{W�WDQW�SRXU�OHV�SDUWLFXOLHUV�TXH�SRXU�OHV�HQWUHSULVHV��GH�PrPH�TX
XQ�FHUWDLQ�QRPEUH�GH
UpLQYHVWLVVHPHQWV�GDQV�OHV�SURJUDPPHV�HW�OHV�WUDQVIHUWV�DX[�SURYLQFHV���0DLV�SUDWLTXHPHQW�ULHQ�SRXU�OHV�SOXV�SDXYUHV«�3RXUWDQW
OD�ULFKHVVH�HVW�Oj��O
pFRQRPLH�©YD�ELHQª��HW�OHV�LQGLFDWHXUV�pFRQRPLTXHV��YRLU�O
DQQH[H����VLJQDOHQW�TXH�FURLVVDQFH�pFRQRPLTXH�HW
UHGLVWULEXWLRQ�GH�OD�ULFKHVVH�YHUV�OHV�SOXV�SDXYUHV�QH�YRQW�SDV�QpFHVVDLUHPHQW�GH�SDLU��WDQW�GDQV�O
pFRQRPLH�GH�PDUFKp��TXH�GDQV
O
pFRQRPLH�RX�OHV�SROLWLTXHV�SXEOLTXHV��/H�ULVTXH�GH�FRQFHQWUDWLRQ�GH�OD�ULFKHVVH�HVW�GRXEOHPHQW�SUpVHQW�

/H�WDEOHDX�VXLYDQW�PRQWUH�FRPPHQW�OH�EXGJHW�GX�4XpEHF�����������D�IDLW�FURvWUH�OHV�pFDUWV�GH�����PLOOLDUGV���HQWUH�OHV�WURLV
FLQTXLqPHV�SOXV�ULFKHV�HW�OHV�GHX[�FLQTXLqPHV�SOXV�SDXYUHV�GH�OD�SRSXODWLRQ�TXpEpFRLVH��,O�PRQWUH�DXVVL�FRPPHQW�RQ�DXUDLW�SX
UHGLVWULEXHU�FHV�����PLOOLDUGV���HQ�IDLVDQW�SULPHU�OH�FLQTXLqPH�SOXV�SDXYUH�VXU�OH�FLQTXLqPH�SOXV�ULFKH�HW�GRQF�HQ�UpGXLVDQW�OHV
pFDUWV�SOXW{W�TXH�GH�OHV�DXJPHQWHU��,O�PRQWUH�TXH�WRXW�HQ�OH�IDLVDQW��RQ�DXUDLW�SX�TXDQG�PrPH�IDLUH�HQ�VRUWH�TXH�OHV�UHYHQXV�GH
WRXW�OH�PRQGH�V·DPpOLRUHQW��3LV�HQFRUH��LO�DXUDLW�pWp�SRVVLEOH�GH�SURFpGHU�DLQVL�HQ�PDLQWHQDQW�OH�QLYHDX�GH�EDLVVH�G
LPS{WV
DQQRQFp������PLOOLDUG����SRXU�OHV�FRQWULEXDEOHV�TXL�SDLHQW�GH�O
LPS{W�
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&LQTXLqPHV�GH�OD
SRSXODWLRQ

&RPPHQW�OH�EXGJHW
����������IDLW�FURvWUH

OHV�pFDUWV

&RPPHQW�RQ�DXUDLW�SX�UHGLVWULEXHU�OHV����
PLOOLDUGV���HQ�IDLVDQW�SULPHU�OH�FLQTXLqPH�SOXV

SDXYUH�VXU�OH�FLQTXLqPH�SOXV�ULFKH�HQ�IDLVDQW�HQ
VRUWH�TXH�OHV�UHYHQXV�GH�WRXW�OH�PRQGH

V·DPpOLRUHQW��GRQF�HQ�DPpOLRUDQW�OH�QLYHDX�GH�YLH

4XLQWLOH��
�OH�SOXV�ULFKH�

5HYHQX�PR\HQ�GHV�IDPLOOHV��
���������


����PLOOLDUG��
6RLW�SOXV�TXH�FH�TXL�D�pWp
UHGLVWULEXp�DX[�GHX[
FLQTXLqPHV�SOXV�SDXYUHV

4XLQWLOH��

5HYHQX�PR\HQ�GHV�IDPLOOHV��
�������

����PLOOLDUG��

4XLQWLOH��

5HYHQX�PR\HQ�GHV�IDPLOOHV��
�������

%DLVVHV
G·LPS{W�GH
����PLOOLDUGV�
VXU�WURLV�DQV
�HIIHW�GH
UpFXUUHQFH�

3OHLQH
LQGH[DWLRQ�GX
UpJLPH�ILVFDO

����PLOOLDUG��

6RLW�����PLOOLDUG����L�H��SOXV�TXH
OD�EDLVVH�DQQRQFpH�GH����
PLOOLDUG���VXU�ODTXHOOH�OH
PLQLVWUH�D�FRQVXOWp�OD
SRSXODWLRQ

4XLQWLOH��

5HYHQX�PR\HQ�GHV�IDPLOOHV��
�������

����PLOOLDUG��

4XLQWLOH��
�OH�SOXV�SDXYUH�

5HYHQX�PR\HQ�GHV�IDPLOOHV��
�������

5LHQ�SRXU�OHV�VDODULp(V�HW�OHV
SHUVRQQHV�VDQV�HPSORL�WURS
SDXYUHV�SRXU�SD\HU�GH�O¶LPS{W

����PLOOLRQV���SRXU�LQGH[HU
XQH�IRLV�OD�SUHVWDWLRQ�G¶DLGH
VRFLDOH�HW�{WHU�OD�FRXSXUH�GH
SDUWDJH�GH�ORJHPHQW

8QH�SDUWLH�GHV�����PLOOLRQV�
DX[�IDPLOOHV�SRXU�VH�EUDQFKHU
VXU�O¶LQWHUQHW

����PLOOLDUG��

$ORUV�TXH�VLJQLILHQW�����PLOOLRQV��
�HQ�UpSRQVH�DX[�GHPDQGHV�GH�OD�0DUFKH
GHV�IHPPHV�VXU�OD�SDXYUHWp�

L�H���������PLOOLDUG����IDFH�j�O·DPSOHXU�GX�SUREOqPH�GHV�LQpJDOLWpV�DX
4XpEHF"


�(Q�IDLW����PLOOLRQV���HQ�WRXW�DYHF�OHV�UpSRQVHV�VXU�OH�ORJHPHQW�VRFLDO��PDLV�LO�V
DJLVVDLW�GDQV�FH
GHUQLHU�FDV�G
DUJHQW�GpMj�EXGJHWp�

6RLW�����PLOOLDUGV���UpFXUUHQWV�
L�H��WRXW�FH�TX¶LO�IDXW�SRXU�XQH
SROLWLTXH�GH�VXSSRUW�j�O¶HPSORL
DX�EDV�GH�O¶pFKHOOH��LQFOXDQW�OH
VXSSRUW�DX�UHOqYHPHQW�GX
VDODLUH�PLQLPXP��SRXU�XQ
EDUqPH�SODQFKHU�FRXYUDQW�OHV
EHVRLQV�HVVHQWLHOV��SRXU�GHV
SURJUDPPHV�SXEOLFV
XQLYHUVHOV�FRXYUDQW�ELHQ�WRXW
OH�PRQGH��HQ�IDLW�DPSOHPHQW
WRXW�FH�TX¶LO�IDXW�SRXU�SRXUYRLU
XQH�ORL�FDGUH�HIILFDFH�VXU
O¶pOLPLQDWLRQ�GH�OD�SDXYUHWp

,O�\�D�GRQF�XQ�SUREOqPH��'H�IDoRQ�V\VWpPDWLTXH��OH�����OH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ�QH�UHoRLW�SDV�VD�SDUW�GH�OD
ULFKHVVH�FUppH�DORUV�TX
LO�SRXUUDLW�OD�UHFHYRLU��(W�OD�SDUW�PDQTXDQWH�VXIILUDLW�j�GRQQHU�OHV�SURYLVLRQV�QpFHVVDLUHV�j�XQ
SURJUDPPH�VXEVWDQWLHO�G
pOLPLQDWLRQ�GH�OD�SDXYUHWp

2Q�QH�SHXW�GRQF�SDV�GLUH�TXH�QRXV�Q
DYRQV�SDV�OHV�PR\HQV�GH�IDLUH�PLHX[��/HV�PR\HQV�VRQW�Oj�HW�GH�IDoRQ�UpFXUUHQWH��,O�HVW�FKRLVL
GH�QH�SDV�IDLUH�PLHX[��3LUH�LO�HVW�FKRLVL�G
DXJPHQWHU�OHV�pFDUWV�HW�OHV�LQpJDOLWpV�j�OD�SODFH��,O�HVW�FKRLVL�GH�GpVKDELWXHU�OHV�SDUWLFXOLHUV
HW�OHV�HQWUHSULVHV�G
XQ�QLYHDX�GH�FRQWULEXWLRQ�DXTXHO�LOV�VH�VRQW�KDELWXpV��(Q�IDLW�DYHF�OHV�GHUQLHUV�EXGJHWV��GHV�JHVWHV�LUUpSDUDEOHV
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VRQW�FRPPLV���RQ�HVW�HQ�WUDLQ�GH�GpPDQWHOHU�HQ�TXHOTXHV�DQQpHV�XQ�QLYHDX�GH�VROLGDULWp�ILVFDOH�TXL�D�SULV�GHV�JpQpUDWLRQV�j
FRQVWUXLUH�HW�j�DWWHLQGUH�

6HUDLW�FH�j�GLUH�TX
HQ�FRPPHQoDQW�OH���H�VLqFOH��LO�VRLW�GHYHQX�SOXV�IDFLOH�GH�VH�GpEURXLOOHU�WRXW�VHXO�HW�TXH�FHWWH�VROLGDULWp�VRLW
GHYHQXH��PRLQV�QpFHVVDLUH"�2Q�VH�GRXWH�ELHQ�TXH�OD�UpSRQVH�HVW�QRQ�

$ORUV�SRXUTXRL�FHWWH�REVWLQDWLRQ�j�QH�SDV�UHFRQQDvWUH�OH�SUREOqPH"

(Q�IDLW�OH�JRXYHUQHPHQW�UHFRQQDvW�OH�SUREOqPH�GH�OD�SDXYUHWp��PDLV�LO�OH�IDLW�j�SDUWLU�G
XQ�FDGUH
GH�UpIpUHQFH�WURS�UHVWUHLQW�TXL�OH�PDLQWLHQW�GDQV�XQ�FHUFOH�YLFLHX[�LQHIILFDFH�SDUFH�TX
LO
Q
DERXWLW�SDV��2Q�SHXW�REVHUYHU�TX
XQH�IRLV�TX
RQ�DGPHW�OH�SUREOqPH�GH�OD�SDXYUHWp��GH�PrPH�TXH�OD�QpFHVVLWp
G
DJLU�SRXU�OD�UpGXLUH�YRLUH�SRXU�O
pOLPLQHU��VH�SRVH�DORUV�OD�TXHVWLRQ�GX�©VDOXWª���RXL��PDLV�FRPPHQW"�,O�HVW�DVVH]
LQWpUHVVDQW�GH�UHPDUTXHU�TXH�OH�JRXYHUQHPHQW�VH�PHW�DORUV�j�UDLVRQQHU�FRPPH�OH�SDWURQDW��(Q�MXLQ�������*pUDOG

3RQWRQ��DORUV�SUpVLGHQW�GH�O
$OOLDQFH�GHV�PDQXIDFWXULHUV�HW�H[SRUWDWHXUV�GX�4XpEHF��D�RXYHUW�OH�EDO�GX�©VDOXWª�GDQV�XQ�WH[WH
G
RSLQLRQ�SXEOLp�GDQV�/H�6ROHLO���&UR\DQW�OLUH�GDQV�OD�SURSRVLWLRQ�GX�&ROOHFWLI�XQH�DGKpVLRQ�DX�©VDOXW�SDU�O
eWDWª�HW�XQ�UHWRXU�j
O
LGpRORJLH�GH�O
eWDW�SURYLGHQFH��LO�D�FRQWUp�FHWWH�YLVLRQ�HQ�DIILUPDQW�XQH�SRVLWLRQ�GH�©VDOXW�SDU�OD�FURLVVDQFH�pFRQRPLTXH�HW�SDU�OD
OLEHUWp�G
LQLWLDWLYHª�

/H�&ROOHFWLI�OXL�D�UpSRQGX�TXH�SRXU�OH�PRPHQW��OH�VDOXW�QH�YHQDLW�QL�SDU�O
eWDW��QL�SDU�OD�FURLVVDQFH�pFRQRPLTXH��QL�SDU�OD�ERQQH
YRORQWp��PrPH�VL�WRXV�FHV�LQJUpGLHQWV�SHXYHQW�rWUH�FRQVLGpUpV�GDQV�XQH�DSSURFKH�JOREDOH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�

©/H�VDOXW�QH�SHXW�YHQLU�G
XQ�eWDW�TXL�DXJPHQWH�OHV�LQpJDOLWpV�SDU�VHV�SROLWLTXHV�EXGJpWDLUHV�HW�TXL�FKHUFKH�j�VH�PRGHOHU
DX[�SUHVVLRQV�GX�PDUFKp�HW�GHV�eWDWV�YRLVLQV�DX�SRLQW�GH�GpVKDELWXHU�XQH�SRSXODWLRQ�HW�GHV�HQWUHSULVHV�GH�OHXU�GHYRLU�GH
FRQWULEXHU�DX[�VHUYLFHV�FRPPXQV�DORUV�TX
LO�D�IDOOX�GHV�JpQpUDWLRQV�SRXU�V
\�KDELWXHU��/D�FURLVVDQFH�pFRQRPLTXH�HVW�DX
UHQGH]�YRXV�GHSXLV�XQH�WUqV�ORQJXH�SpULRGH��(OOH�Q
D�SDV�HPSrFKp�O
DFFURLVVHPHQW�IXOJXUDQW�GH�O
pFDUW�HQWUH�OD�FDSDFLWp�GX
FLQTXLqPH�OH�SOXV�ULFKH�HW�FHOOH�GX�FLQTXLqPH�OH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ�G
DFFpGHU�j�GHV�UHYHQXV�SULYpV��0rPH
%HUQDUG�/DQGU\��TXL�VRXVFULW�LQGpQLDEOHPHQW�DX[�PpULWHV�GH�OD�PDLQ�LQYLVLEOH�GX�PDUFKp��O
D�GLW�GHYDQW�GHV�PLOLWDQWV�HQ
�������©2Q�FRQVWDWH�TXH�FHWWH�PDLQ�LQYLVLEOH�TXL�UpXVVLW�VL�ELHQ�j�SURGXLUH�OD�ULFKHVVH�Q
D�DXFXQ�WDOHQW�SRXU�OD�UpSDUWLUª�
4XDQW�j�O
DFWLRQ�FKDULWDEOH��ILQDQFpH�j�WUDYHUV�OD�JpQpURVLWp�GH�TXHOTXHV�XQV�PDOJUp�OH�GpVHQJDJHPHQW�GHV�DXWUHV��HOOH�QH
SHXW�UHPSODFHU��HW�FLWRQV�LFL�O
H[FHOOHQW�UDSSRUW�GH�&HQWUDLGH�4XpEHF��8QH�VRFLpWp�HQ�GpILFLW�KXPDLQ��OD�VROLGDULWp�GH�WRXV
HQ�UHJDUG�GX�ELHQ�FRPPXQ�j�WUDYHUV�O
eWDW��&
HVW�PrPH�FH�TXL�OpJLWLPH�OH�U{OH�G
XQ�eWDW�HW�F
HVW�j�FHOD�TXH�VH�PHVXUH�XQH
GpPRFUDWLH��ELHQ�SOXV�TX
j�O
DFFURLVVHPHQW�GX�YROXPH�GH�O
DLGH�HQ�SURYHQDQFH�GHV�EDQTXHV�DOLPHQWDLUHV���ª

(Q�IDLW�O
eWDW�WHO�TXH�O
HQYLVDJH�OD�SURSRVLWLRQ�GX�&ROOHFWLI�QH�GpUHVSRQVDELOLVH�SHUVRQQH��,O�GHYLHQW�DX�FRQWUDLUH�O
LQVWUXPHQW�GHV
VROLGDULWpV��DYHF�UHGGLWLRQV�GH�FRPSWHV�HW�YLJLODQFH�FLWR\HQQH�DFWLYH�HW�SHUPDQHQWH�

'HSXLV�FHW�pFKDQJH�GH�YXHV��OD�OLVWH�GHV�VROXWLRQV�VDOXWDLUHV�D�SULV�GH�O
DPSOHXU��QRWDPPHQW�GDQV�OHV�UpDFWLRQV�JRXYHUQHPHQWDOHV�j
OD�SURSRVLWLRQ�GH�ORL��(Q�PDWLqUH�GH�OXWWH�j�OD�SDXYUHWp��OH�VDOXW�YLHQGUDLW�VHORQ�OHV�FDV�SDU�OH�GpYHORSSHPHQW�ORFDO��SDU�OD�FURLVVDQFH
pFRQRPLTXH��SDU�O
LQFLWDWLRQ�DX�WUDYDLO��SDU�O
HPSORL��SDU�O
pGXFDWLRQ��SDU�OD�SUpYHQWLRQ��SDU�OD�VRXYHUDLQHWp«

)RUW�ELHQ��&H�FKDSHOHW�GH�VROXWLRQV�ILQDOHV�HW�DEVROXHV��pYRTXp�SDUIRLV�GDQV�OH�ILO�G
XQ�PrPH�GLVFRXUV��VH�UDSSURFKH�FHSHQGDQW�GH�OD
SHQVpH�PDJLTXH�TXDQG�LO�SUHQG�XQH�SDUWLH�GH�VROXWLRQ�SRXU�XQ�WRXW��/
DXWUH�GDQJHU�HVW�TX
j�WRXU�GH�U{OH��FKDFXQH�GH�FHV�VROXWLRQV
VHUYH�j�HQ�pYLWHU�XQH�DXWUH��3DU�H[HPSOH��RQ�GLUD�TX
RQ�QH�YHXW�SDV�KDXVVHU�OHV�SUHVWDWLRQV�G
DLGH�VRFLDOH�SRXU�PDLQWHQLU�XQH�IRUWH
LQFLWDWLRQ�j�O
HPSORL�HW�RQ�VH�MXVWLILHUD�HQ�GLVDQW���OD�VROXWLRQ�F
HVW�O
HPSORL��/
HPSORL�HVW�FHUWDLQHPHQW�XQH�FOp�LPSRUWDQWH�GH�VRUWLH
GH�OD�SDXYUHWp��0DLV�DORUV��FRPPHQW�VH�IDLW�LO�TX
LO�\�DLW�GHV�WUDYDLOOHXUV�SDXYUHV"�6L�SRXU�OD�VRFLpWp�OH�WUDYDLO�HVW�XQH�YDOHXU�IRUWH�
QRXV�QH�GHYULRQV�SDV�DFFHSWHU�DORUV�TX
XQH�SHUVRQQH�TXL�WUDYDLOOH�j�WHPSV�SOHLQ�DX�VDODLUH�PLQLPXP�VRLW�SDXYUH��0DLV�DORUV
FRPPHQW�VH�IDLW�LO�TX
LO�VRLW�VL�GLIILFLOH�G
REWHQLU�XQH�KDXVVH�GX�VDODLUH�PLQLPXP�HQ�FRQVpTXHQFH"

6L�OH�FDGUH�GH�UpIpUHQFH�HVW�WURS�UHVWUHLQW�SRXU�SUHQGUH�HQ�FRPSWH�WRXWH�OD�UpDOLWp��LO�IDXW�O
pODUJLU�HW�VRUWLU�GHV�FHUFOHV�YLFLHX[�
LQIHUQDX[�RX�VDOXWDLUHV��6DQV�SUpWHQGUH�GpWHQLU�XQH�YpULWp�XQLTXH�HW�LPPXDEOH��RQ�SHXW�SHQVHU�TXH�VL�OHV�LQWHUORFXWHXUV�GX
&ROOHFWLI�VH�PHWWDLHQW�j�HIIHFWXHU�TXHOTXHV�WRXUV�GH�SLVWHV�SRXU�SUHQGUH�HQ�FRPSWH�j�OHXU�SRLGV�UHVSHFWLI�WRXWHV�OHV�GLPHQVLRQV�TXL

������������������������������ �������������������������
��*pUDOG�$��3RQWRQ��©/RL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp��/D�UHFKHUFKH�GX�VDOXW�SDU�O
eWDW�ª�/H�6ROHLO�����MXLQ�������%���
��9LYLDQ�/DEULH��©eOLPLQDWLRQ�GH�OD�SDXYUHWp��,O�IDXW�XQ�VDXW�TXDOLWDWLI�ª�/H�6ROHLO�����MXLQ�������%���
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RQW�pWp�SULVHV�HQ�FRPSWH�GDQV�O
pODERUDWLRQ�GH�VD�SURSRVLWLRQ�GH�ORL��LOV�VH�UDSSURFKHUDLHQW�IRUW�SUREDEOHPHQW�GH�OD�VROXWLRQ�TXL�D
pWp�pODERUpH�HQ�FURLVDQW�O
H[SHUWLVH�GH�PLOOLHUV�GH�SHUVRQQHV�

(W�LOV�GHYUDLHQW�QRUPDOHPHQW�VH�UDSSURFKHU�GH�OD�YRORQWp�G
DJLU��ODTXHOOH�GHYUD�DORUV�FRQGXLUH�j�XQH�YRORQWp�GH�GpSHQVHU�HW�VH
WUDGXLUH�HQ�PHVXUHV�TXL�RQW�XQ�FR�W�

&
HVW�LFL�KDELWXHOOHPHQW�TXH�WRXW�EORTXH��HQFRUH�XQH�IRLV�SDUFH�TXH�OD�YRORQWp�SROLWLTXH�Q
HVW�SDV�Oj��&H�TX
RQ�PDVTXH�HQ�FLWDQW�WRXW
FH�TX
RQ�IDLW�GpMj��HQ�VH�FRPSDUDQW�j�G
DXWUHV�eWDWV�TXL�IRQW�PRLQV��HW�HQ�LQYRTXDQW�O
LQFDSDFLWp�EXGJpWDLUH�GH�IDLUH�GDYDQWDJH��2Q�D
IDLW�EHDXFRXS�FHV�GHUQLqUHV�DQQpHV�SRXU�GHV�SOXV�ULFKHV�GRQW�OHV�EHVRLQV�YLWDX[�pWDLHQW�FRXYHUWV��(W�RQ�QH�SRXUUDLW�IDLUH�PLHX[
PDLQWHQDQW�SRXU�GHV�SOXV�SDXYUHV�TXL�HQ�RQW�EHDXFRXS�EHVRLQ�GH�EHVRLQV�YLWDX[�QRQ�FRXYHUWV"

&HOD�QH�WLHQW�SDV�GHERXW�

�$ORUV�LO�IDXW�RXYULU�OH�FDGUH�HW�V
RUJDQLVHU�SRXU�IDLUH�OH�SDV�VXLYDQW��(W�FRPPHQoRQV�SDU�OH
FRPPHQFHPHQW��­�GpIDXW�GH�V
HQWHQGUH�HQ�SDUWDQW�VXU�OD�UpSRQVH��WRXW�OH�PRQGH�GHYUDLW�V
HQWHQGUH�VXU�OD
TXHVWLRQ���SHXW�RQ��GRLW�RQ�HW�YHXW�RQ�FDQDOLVHU�YHUV�OHV�SOXV�SDXYUHV�XQH�SOXV�JUDQGH�SDUW�GH�OD�ULFKHVVH
FROOHFWLYH"�3RXUTXRL"�&RPPHQW"�,O�D�pWp�DVVH]�ELHQ�GpPRQWUp�SUpFpGHPPHQW�TXH�VL�RQ�OH�YRXODLW��OHV�PR\HQV
VHUDLHQW�Oj�HW�TXH�GH�WRXWH�IDoRQ�OHV�FR�WV�VHURQW�Oj��2Q�SHXW��,O�IDXW�GRQF�SDVVHU�j�OD�VHFRQGH�pWDSH�GH�OD
TXHVWLRQ���SRXUTXRL�OH�GHYUDLW�RQ�HW�FRPPHQW�SRXUUDLW�RQ�SURFpGHU"

,O�Q
\�D�SDV�LFL�GH�SUREOqPH�G
H[SHUWLVH��/
H[SHUWLVH�HVW�Oj��YDULpH��UHVSRQVDEOH��FLWR\HQQH��LPSRUWDQWH��0DLV�HOOH�UHQFRQWUH�XQH
VXUGLWp�LPSUHVVLRQQDQWH�HW�UHODWLYHPHQW�LQFRPSUpKHQVLEOH���4XH�GH�GpPRQVWUDWLRQV�RQW�pWp�IDLWHV�GDQV�WDQW�GH�IRUXPV�HW�GH
FRPPLVVLRQV���SDU�OHV�JURXSHV�HW�UHJURXSHPHQWV�GH�GpIHQVH�GH�GURLWV��SDU�OHV�RUJDQLVDWLRQV�V\QGLFDOHV��SDU�OHV�FKHUFKHXU(V�HW
LQWHUYHQDQW(V�GH�WRXWHV�VRUWHV��SDU�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp��YRLU�HQ�DQQH[H�OH�UpFLW�GH�O
H[SpULHQFH�GX�&DUUHIRXU�GH
VDYRLUV�VXU�OHV�ILQDQFHV�SXEOLTXHV�HW�O
pWHQGXH�GH�O
DSSRUW�FRQFHSWXHO�SRWHQWLHO�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp�TXH�UpYqOH
FHWWH�H[SpULHQFH���SDU�OH�PRXYHPHQW�GHV�IHPPHV��,PSDVVH��&KDFXQH�GHV�UHYHQGLFDWLRQV�GH�OD�0DUFKH�PRQGLDOH�GHV�IHPPHV�D�IDLW
O
REMHW�G
XQ�H[HUFLFH�FRPSOHW�GH�YDOLGDWLRQ�GDQV�XQ�UpVHDX�H[SHUW�TXL�SHXW�MXVWLILHU�FKDFXQH�GHV�GHPDQGHV���,PSDVVH��2U�HQ�PDWLqUH
GH�OXWWH�FRQWUH�OD�SDXYUHWp��RQ�QH�SHXW�SDV�LQYRTXHU�O
DUJXPHQW�G
XQ�FRUSRUDWLVPH�TXH�O
eWDW�GHYUDLW�WHPSpUHU�IDFH�j�G
DXWUHV
JURXSHV�G
LQWpUrW��4XDQG�DXWDQW�GH�FLWR\HQ1(V��GH�WRXWHV�FODVVHV�VRFLDOHV��VH�PHWWHQW�j�UpFODPHU�XQH�VROLGDULWp�SOXV�JUDQGH�DYHF�OH
EDUUHDX�GX�EDV�GH�O
pFKHOOH�VRFLDOH��O
DYDQWDJH�UHFKHUFKp�Q
HVW�SDV�SRXU�VRL�PDLV�SRXU�OH�ELHQ�FRPPXQ�HW�LO�VXSSRVH�OD
UHFRQQDLVVDQFH�G
XQH�LQWHUGpSHQGDQFH�IRQGDPHQWDOH���WUDLWHU�OHV�DXWUHV�FRPPH�RQ�YRXGUDLW�rWUH�WUDLWp(�GHYUDLW�DOOHU�GH�VRL��WRXW
FRPPH�OH�IDLW�G
HQ�DVVXPHU�OHV�FRQVpTXHQFHV�HQVHPEOH��$SUqV�GHV�DQQpHV�GH�ILQV�GH�QRQ�UHFHYRLU��OD�VXUGLWp�FKURQLTXH�GX
JRXYHUQHPHQW�SUHQG�YDOHXU�GH�IHUPHWXUH�j�XQH�VRFLpWp�TXL�YHXW�pYROXHU�HW�TXL�HQ�FKHUFKH�OHV�PR\HQV��(OOH�ILQLW�SDU�UHVVHPEOHU�j
XQ�DXWUH�FRUSRUDWLVPH��FHOXL�GHV�GpWHQWHXUV�G
XQH�WURS�JUDQGH�FRQFHQWUDWLRQ�GH�ULFKHVVH��TXL�Q
RQW�ULHQ�j�FLUHU�GX�ELHQ�FRPPXQ�

2Q�SRXUUDLW�ELHQ�LQYRTXHU�OD�QRXYHDXWp�GH�O
LGpH�G
XQH�ORL�FDGUH�HW�FRQYHQLU�TX
LO�IDXW�SUHQGUH�OH�WHPSV�GH�O
DSSULYRLVHU��PDLV�SRXU
OHV�FRQWHQXV�SURSRVpV�j�FHWWH�ORL��LO�\�D�GHV�DQQpHV�TX
LOV�V
pODERUHQW�MXVWHPHQW�j�WUDYHUV�FHWWH�H[SHUWLVH�LQVXIILVDPPHQW�SULVH�HQ
FRPSWH�

/
HQMHX�HVW�GH�WDLOOH��LO�IDXW�HQ�FRQYHQLU���UHIXVHU�GH�VH�FRQWHQWHU�G
XQH�DSSDUHQFH�G
pTXLOLEUH�UHSRVDQW�VXU�O
DFFHSWDWLRQ�GH�OD
SDXYUHWp�HW�GH�O
H[FOXVLRQ�G
XQ�IUDFWLRQ�GH�OD�SRSXODWLRQ��LQWURGXLUH�GH�QRXYHDX[�pTXLOLEUHV�IRQGpV�VXU�O
LQFOXVLRQ��OD�FRRSpUDWLRQ�
O
LQWHUGpSHQGDQFH��OH�IDLUH�GDQV�XQH�VRFLpWp�IRUWHPHQW�LPSUpJQpH�GH�O
LGpRORJLH�VXUIDLWH�GX�©VHOI�PDGH�PDQª�TXL�QH�V
HPEDUUDVVH
SDV�GHV�FRQVpTXHQFHV�GH�O
H[FOXVLRQ��GH�OD�FRPSpWLWLRQ�HW�GH�O
LOOXVLRQ�GX�PpULWH�SHUVRQQHO��&HFL�GLW��LO�\�D�EHDXFRXS�j�JDJQHU�j
V
RUJDQLVHU�SRXU�IDLUH�PDLQWHQDQW�FH�TXL�GHYUD�rWUH�IDLW�GH�WRXWH�IDoRQ��(Q�HIIHW�IDLUH�SULPHU�O
LQWHUGpSHQGDQFH�HW�OH�GpYHORSSHPHQW
GXUDEOH�VXU�OD�UHFKHUFKH�LQGLYLGXDOLVpH�GX�SURILW�j�FRXUW�WHUPH�GHYLHQW�XQ�GpIL�SODQpWDLUH�TXL�GRLW�rWUH�PHQp�SDUWRXW�HW�TXL�SHXW
rWUH�PHQp�DYHF�EHDXFRXS�GH�FUpDWLYLWp��WRXW�HQ�UHVSHFWDQW�OHV�LQGLYLGXDOLWpV�

/D�SURSRVLWLRQ�GH�ORL�PLVH�GH�O
DYDQW�SDU�OH�&ROOHFWLI�SHXW�rWUH�FRQVLGpUpH�FRPPH�XQ�HIIRUW�GDQV�FHWWH�GLUHFWLRQ��$X�FURLVHPHQW�GH
O
H[SHUWLVH�G
XQ�UpVHDX�FLWR\HQ�HW�GH�O
H[SHUWLVH�LQWHUQDWLRQDOH�DFFXPXOpH�VXU�OD�TXHVWLRQ�GH�OD�SDXYUHWp��HOOH�IDLW�IDFH�j�XQ�FRQVWDW
LQpOXFWDEOH���O
DSSOLFDWLRQ�GH�O
pJDOLWp�HQ�GLJQLWp�HW�HQ�GURLWV�UHFRQQXH�SRXU�OD�SUHPLqUH�IRLV�GH�O
KLVWRLUH�GH�FHWWH�SODQqWH�GDQV�OD
'pFODUDWLRQ�XQLYHUVHOOH�GHV�GURLWV�GH�O
KRPPH�HQ������LPSRVH�G
DSSUHQGUH�j�DJLU�DXWUHPHQW�HW�PLHX[��/D�SDXYUHWp�HVW�XQ�REVWDFOH
j�OD�UpDOLVDWLRQ�GH�GURLWV�LQGLVVRFLDEOHV�HW�LQYLRODEOHV�TXL�VRQW�UHFRQQXV�j�WRXWHV�HW�WRXV��&
HVW�XQ�GHYRLU�GH�VRFLpWp�G
DJLU�SRXU�OHV
IDLUH�UHVSHFWHU��(W�OH�&ROOHFWLI�SURSRVH�XQH�IDoRQ�GH�V
RUJDQLVHU�SRXU�OHV�IDLUH�UHVSHFWHU�SDU�OH�PR\HQ�OH�SOXV�IRUPHO�TX
XQH�VRFLpWp
SXLVVH�VH�GRQQHU�SRXU�OH�IDLUH���XQH�ORL��&HOD�GpUDQJHUD��0DLV�O
H[FOXVLRQ��HOOH��HVW�LQVXSSRUWDEOH��HQ�SDUWLFXOLHU�TXDQG�HOOH�HVW
LQVWLWXWLRQQDOLVpH�
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8Q�H[HPSOH"�/H�WLWUH�GX�EXGJHW�����������DYHF�VHV�EDLVVHV�G
LPS{W�DX�����TXL�SDLH�GH�O
LPS{W���©8Q�SOXV�SRXU�WRXVª��'HSXLV
TXDQG�WRXV�pTXLYDXW�LO�j�����GH�OD�SRSXODWLRQ"

2Q�SRXUUD�SDUOHU�G
XQ�SOXV�SRXU�WRXV�OD�MRXUQpH�R��OD�ILVFDOLWp�SHUPHWWUD�GH�UHGLVWULEXHU�OD
ULFKHVVH�SURGXLWH�j������GH�OD�SRSXODWLRQ��,O�IDXGUD�XQ�MRXU�VRQJHU�j�UpYLVHU�OD�ILVFDOLWp
GDQV�FHWWH�GLUHFWLRQ�HW�LQWpJUHU�GDQV�XQH�PrPH�ILVFDOLWp�O
HQVHPEOH�GHV�IRUPXOHV�GH
WUDQVIHUWV�DX[�SHUVRQQHV���­�O
DUWLFOH������GH�VD�SURSRVLWLRQ�GH�ORL��OH�&ROOHFWLI�HQ�SURSRVH
XQH�SUHPLqUH�pWDSH���©O
RXYHUWXUH�G
XQ�GpEDW�SXEOLF�YLVDQW�j�O
LQWpJUDWLRQ�GDQV�OD�ILVFDOLWp
JpQpUDOH��HQ�UHPSODFHPHQW�GHV�ORLV�VXU�OH�VRXWLHQ�GX�UHYHQX�GHV�SHUVRQQHV��G
XQH
JDUDQWLH�GH�UHYHQX�GH�EDVH�FRXYUDQW�OHV�EHVRLQV�HVVHQWLHOV�HW�VRXWHQDQW�OH�UHYHQX�MXVTX
DX
VHXLO�G
LPSRVLWLRQ�QXOOH«ª

&RPPH�RQ�Q
HVW�HVW�SDV�Oj�SRXU�OH�EXGJHW������������LO�IDXW�HQ�YHQLU�j�VH�GHPDQGHU�j�TXRL�SRXUUDLW�UHVVHPEOHU�FH�EXGJHW��HQ
O
DEVHQFH�G
XQ�FRQFHSW�G
pTXLWp�JpQpUDOH�GDQV�OD�ILVFDOLWp��SRXU�WHQLU�FRPSWH��GDQV�FH�FDGUH�GH�UpIpUHQFH�TXH�QRXV�YHQRQV�G
pODUJLU
j�SDUWLU�GHV�SHUVRQQHV�TXL�HQ�VRQW�H[FOXHV��GH�O
HQVHPEOH�GH�OD�FRQWULEXWLRQ�HW�GHV�EHVRLQV�GHV�FLWR\HQV�HW�GHV�FLWR\HQQHV�
&RPPHQW�OH�EXGJHW�GX�4XpEHF�����������SRXUUDLW�LO�WHQLU�LQWpJUHU�HQILQ�OH�FLQTXLqPH�OH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ�GDQV�VHV
SUpRFFXSDWLRQV"�/D�SODWH�IRUPH�EXGJpWDLUH�GX�&ROOHFWLI�RIIUH�XQ�SRLQW�GH�GpSDUW�

6L�G
XQ�FDGUH�pODUJL��LQFOXDQW�OH�FLQTXLqPH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ��RQ�YRLW�PLHX[�SRXUTXRL�RQ�GHYUDLW�FDQDOLVHU�YHUV�OHV�SOXV
SDXYUHV�XQH�SOXV�JUDQGH�SDUW�GH�OD�ULFKHVVH�FROOHFWLYH��OD�WURLVLqPH�pWDSH�GH�OD�TXHVWLRQ�UHVWH���OH�YHXW�RQ�"�/D�TXHVWLRQ�HVW�SRVpH�

(OOH�D�pWp�SRVpH�DX[�PHPEUHV�GH�O
$VVHPEOpH�QDWLRQDOH�HW�SOXVLHXUV�G
HQWUH�HX[�VH�VRQW�GLW(V�SUrW(V�j�XQH�ORL�FDGUH�VXU�OD�EDVH�GHV
REMHWV��SULQFLSHV�HW�REMHFWLIV�GH�OD�SURSRVLWLRQ�GH�ORL�GX�&ROOHFWLI�

(OOH�D�pWp�SRVpH�DX�3UHPLHU�PLQLVWUH��/XFLHQ�%RXFKDUG��SXLV�SUpFLVpH�GDQV�XQH�OHWWUH�RXYHUWH��OH���GpFHPEUH�������©OD�YRORQWp
SROLWLTXH�G
pOLPLQHU�OD�SDXYUHWp�HW�GH�V
\�HQJDJHU�SDU�XQH�ORL�FDGUH��HVW�HOOH�Oj��RXL�RX�QRQ"ª

/D�UpSRQVH�HVW�DUULYpH�TXHOTXHV�MRXUV�SOXV�WDUG��VRXV�OD�SOXPH�G
+XEHUW�7KLEDXOW��FKHI�GH�FDELQHW��TXL�FRQILUPH�OD�SRVLWLRQ
G
pYLWHPHQW�GX�3UHPLHU�PLQLVWUH���©$LQVL��ELHQ�TXH�QRXV�QH�FUR\LRQV�SDV�TX
XQH�ORL�FDGUH�VRLW�OD�VROXWLRQ�j�DGRSWHU�HQ�PDWLqUH�GH
OXWWH�j�OD�SDXYUHWp��QRXV�VRPPHV�G
DYLV�TXH�YRWUH�SURMHW�GH�ORL�SUpVHQWH�GHV�SULQFLSHV�TXL�SRXUUDLHQW�V
DYpUHU�SHUWLQHQWV�GDQV
O
pODERUDWLRQ�G
XQH�VWUDWpJLH�JRXYHUQHPHQWDOH�GH�OXWWH�j�OD�SDXYUHWp�ª

/H�&ROOHFWLI�QH�FURLW�SDV�HQ�O
HIILFDFLWp�G
XQH�VWUDWpJLH�GH�OXWWH�j�OD�SDXYUHWp�VDQV�XQH�ORL�SHQVpH�DYHF�OHV�SHUVRQQHV�TXL�YLYHQW�OD
SDXYUHWp�SRXU�O
HQFDGUHU�HW�OXL�GRQQHU�YLJXHXU�HW�SHUPDQHQFH��,O�PDLQWLHQW�GRQF�VD�SRVLWLRQ�SRXU�OD�ORL�FDGUH�HQ�LQYLWDQW�OD
SRSXODWLRQ�j�OD�IDLUH�VLHQQH�MXVTX
j�FH�TX
HOOH�GHYLHQQH�XQ�HQMHX�pOHFWRUDO��(W�GHYDQW�O
LQWpUrW�DQQRQFp�SRXU�OHV�SULQFLSHV�GH�VD
SURSRVLWLRQ��LO�IDLW�UHPDUTXHU�DX�3UHPLHU�PLQLVWUH�TX
XQ�GH�FHV�WURLV�SULQFLSHV��OH�WURLVLqPH��FRQVLVWH�MXVWHPHQW�j�LPSOLTXHU�OHV
SHUVRQQHV�TXL�YLYHQW�OD�SDXYUHWp�HW�OHXUV�DVVRFLDWLRQV�GDQV�O
pODERUDWLRQ�GHV�VROXWLRQV�TXL�OHV�FRQFHUQHQW�HW�TXH�FHWWH�QRXYHOOH�ILQ
GH�QRQ�UHFHYRLU�pYLWH�GH�FH�IDLW�FH�WURLVLqPH�SULQFLSH�

/H�JRXYHUQHPHQW�VHUDLW�LO�SOXV�SUrW�j�GRQQHU�HIIHW�DX[�GHX[�DXWUHV�SULQFLSHV�"�/H�GHX[LqPH�SULQFLSH�GH�OD�SURSRVLWLRQ�YLVH�j�IDLUH
SULPHU�O
DPpOLRUDWLRQ�GX�UHYHQX�GX�FLQTXLqPH�OH�SOXV�SDXYUH�VXU�O
DPpOLRUDWLRQ�GX�UHYHQX�GX�FLQTXLqPH�OH�SOXV�ULFKH�GH�OD
SRSXODWLRQ�HW�OH�SUHPLHU�SULQFLSH�YLVH�j�IDLUH�GH�OD�OXWWH�j�OD�SDXYUHWp�XQH�SULRULWp��'HX[�SULQFLSHV�j�LQFLGHQFH�EXGJpWDLUH�

8QH�EDOOH�HVW�GRQF�PDLQWHQDQW�GDQV�OH�FDPS�GX�PLQLVWUH�GHV�)LQDQFHV���0RQVLHXU�/DQGU\��OD�YRORQWp�SROLWLTXH�GH�GRQQHU�HIIHW�DX[
WURLV�SULQFLSHV�H[SRVpV�GDQV�QRWUH�SURSRVLWLRQ�GH�ORL�FDGUH��TXH�QRXV�SHUVLVWRQV�j�YRXORLU�IDLUH�H[LVWHU��HVW�HOOH�Oj��RXL�RX�QRQ�"
eSDUJQH]�QRXV�V
LO�YRXV�SODvW�OHV�HIIHWV�GH�ODQJDJH�HW�VR\H]�FRQFUHW��1H�QRXV�UpSRQGH]�SDV�TXH�OH�IpGpUDO�GRLW�IDLUH�VD�SDUW��1RXV
VRPPHV�G
DFFRUG�HW�LO�IDXW�FRQIURQWHU�OH�JRXYHUQHPHQW�IpGpUDO�j�FHWWH�REOLJDWLRQ��0DLV�FHOD�QH�GRLW�SDV�HPSrFKHU�OHV�4XpEpFRLV(V
G
DJLU�j�WUDYHUV�XQH�LQVWLWXWLRQ�TXL�OHXU�HVW�SURSUH��OH�JRXYHUQHPHQW�TXpEpFRLV��1H�QRXV�UHVVHUYH]�SDV�QRQ�SOXV�OHV�SDUDJUDSKHV
VXLYDQWV�GH�OD�OHWWUH�GX�FKHI�GH�FDELQHW�GX�3UHPLHU�PLQLVWUH��TXL�VRQQHQW�SOXW{W�FUHX[�j�OXPLqUH�GH�YRV�GHUQLHUV�EXGJHWV��FRPPH�OH
FRQVWDWHURQW�OHV�OHFWHXUV�GX�SUpVHQW�GRFXPHQW��

©/H�JRXYHUQHPHQW�D�WRXMRXUV�pWp�UpFHSWLI�j�OD�VLWXDWLRQ�GHV�SHUVRQQHV�GpPXQLHV��1RV�DFWLRQV�WHQGHQW�YHUV�O
DPpOLRUDWLRQ
GH�OHXUV�FRQGLWLRQV�GH�YLH�GDQV�OD�PHVXUH�R��HOOHV�QH�PHWWHQW�SDV�HQ�SpULO�OH�IUDJLOH�pTXLOLEUH�EXGJpWDLUH�GX�4XpEHF��,O�HVW
LPSpUDWLI�GH�QH�SDV�DGRSWHU�GHV�PHVXUHV�TXH�QRXV�QH�SRXUULRQV�VRXWHQLU�ILQDQFLqUHPHQW�

­�FHW�pJDUG��OH�ELODQ�JRXYHUQHPHQWDO�HQ�PDWLqUH�GH�OXWWH�j�OD�SDXYUHWp�HVW�SRVLWLI��3DU�H[HPSOH��DORUV�TXH�OH�JRXYHUQHPHQW
IpGpUDO�D�VXSSULPp�WRXWH�FRQWULEXWLRQ�DX�ORJHPHQW�VRFLDO��OH�4XpEHF�HVW�OH�VHXO�j�LQYHVWLU�GDQV�FH�VHFWHXU��QRXV�DYRQV
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DGRSWp�OD�FODXVH�G
DSSDXYULVVHPHQW�]pUR�SRXU�OHV�GpPXQLV��QRXV�DYRQV�VXSSULPp�OD�PRLWLp�GH�OD�SpQDOLWp�SRXU�OH�SDUWDJH
GH�ORJHPHQW�SRXU�OHV�SUHVWDWDLUHV�G
DLGH�VRFLDOH��HW�M
HQ�SDVVH�

/H�JRXYHUQHPHQW�D�IDLW�WRXW�FH�TX
LO�SRXYDLW�IDLUH�j�O
LQWpULHXU�G
XQH�UDWLRQDOLVDWLRQ�H[WUrPHPHQW�GLIILFLOH�DX�SRLQW�GH�YXH
EXGJpWDLUH�SRXU�VRXODJHU�OD�SDXYUHWp�HW�F
HVW�DYHF�XQH�VWUDWpJLH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�TXH�QRXV�HQWHQGRQV�FRQWLQXHU�j
OH�IDLUH�ª

+XEHUW�7KLEDXOW��FKHI�GH�FDELQHW�GX�3UHPLHU�PLQLVWUH��OHWWUH�GX����GpFHPEUH������DX�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�

0LVqUH��4XH�GH�PRQWDJQHV�RQ�GUHVVH�TXDQG�YLHQW�OH�WHPSV�G
DVVXUHU�OD�SDUW�GHV�SOXV�SDXYUHV��(W�TXH�IDLW�RQ�GX�IUDJLOH�pTXLOLEUH
EXGJpWDLUH�GH�OD�YLH�VDQV�OH�VRX�"�6L�OH�JRXYHUQHPHQW�GX�4XpEHF�HVW�DXWDQW�j�OD�FHQQH�SRXU�GHV�EHVRLQV�FULDQWV��TXH�IRQW�WRXV�FHV
PLOOLDUGV�UpFXUUHQWV�UHWRXUQpV�j�IRQGV�SHUGXV�TXL�DXJPHQWHQW�OHV�pFDUWV�HQWUH�QRXV"�,OV�QRXV�SHUVXDGHQW�TXH�QRWUH�SODWH�IRUPH
EXGJpWDLUH�HVW�VHQVpH�HW�TXH�VL�YRXV�YRXOH]��YRXV�SRXYH]�

$ORUV�0RQVLHXU�/DQGU\"�'pSODFHUH]�YRXV�GHV�PRQWDJQHV�RX�GHYURQV�QRXV�OHV�GpSODFHU�QRXV�PrPHV"

(W�YRXV�TXL�OLVH]�FH�GRFXPHQW��TX
HQ�SHQVH]�YRXV"

'HV�TXHVWLRQV�VH�SRVHQW�HQ�HIIHW�j�O
HQVHPEOH�GH�OD�SRSXODWLRQ�TXL�PDQGDWH�FH�JRXYHUQHPHQW��6L�OD�SRVLWLRQ�EXGJpWDLUH�GX�&ROOHFWLI
YRXV�SDUDvW�UDLVRQQDEOH��TXH�GLULH]�YRXV�GH�O
DSSX\HU�HW�GH�OD�IDLUH�FRQQDvWUH�DXWRXU�GH�YRXV�"

4XpEHF��OH���MDQYLHU�����

)LVF��GX�ODWLQ�ILVFXV��SDQLHU�

1RXV�PHWWRQV�j�FKDTXH�DQQpH�HQYLURQ�������GX�3,%�GX�4XpEHF�GDQV�XQ�SDQLHU�SXEOLF�j�WURLV�YROHWV��IpGpUDO��4XpEHF�HW�DXWUHV��HQ
PDQGDWDQW�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DILQ�GH�UHGLVWULEXHU�OD�ULFKHVVH�SDUPL�QRXV��GH�QRXV�RUJDQLVHU�GHV�VHUYLFHV�FRPPXQV«
HW�GH�SD\HU�OD�GHWWH�DFFXPXOpH��4XHOTXH�SDUW�HQ�PDUV�RX�HQ�DYULO�������OH�PLQLVWUH�GHV�)LQDQFHV�DQQRQFHUD�FRPPHQW�LO
HQWHQG�JpUHU�SRXU�OD�SURFKDLQH�DQQpH��HW�VRXYHQW�SRXU�TXHOTXHV�DQQpHV�GH�SOXV��XQH�VRPPH�pTXLYDODQW�HQYLURQ�j
OD�PRLWLp�GX�FRQWHQX�GH�FH�SDQLHU��VRLW�HQYLURQ����PLOOLDUGV����&H�TXL�UHYLHQW�j�GLUH�TXH�QRXV�VRPPHV�FLQTXDQWH
IRLV�PLOOLDUGDLUHV�HQVHPEOH��$ORUV�UHSRVRQV�QRXV�OD�TXHVWLRQ��6L�QRXV�QH�VDYLRQV�SDV�GDQV�TXHO�FLQTXLqPH�GH�OD
SRSXODWLRQ�QRXV�DOOLRQV�QRXV�UpYHLOOHU�DX�OHQGHPDLQ�GH�FH�GLVFRXUV�VXU�OH�EXGJHW��TXHO�JHQUH�GH�GLVFRXUV
YRXGULRQV�QRXV�HQWHQGUH"�(W�DX�OHQGHPDLQ�GH�FH�GLVFRXUV��SRVRQV�QRXV�XQH�DXWUH�TXHVWLRQ���HW�VL�QRXV�QRXV
pWLRQV�UpYHLOOp(V�GDQV�OH�FLQTXLqPH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ"�/HV�PDQFKHWWHV�TXH�QRXV�OLURQV�VHURQW�HOOHV
DORUV�XQH�ERQQH�RX�XQH�PDXYDLVH�QRXYHOOH�"
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$QQH[H��
/
H[HPSOH�GX�&DUUHIRXU�GH�VDYRLUV�VXU�OHV�ILQDQFHV�SXEOLTXHV
4XDQG�O
H[SHUWLVH�GHV�H[FOX(V�FRQWULEXH�j�OD�FRQVWUXFWLRQ�GHV�VDYRLUV

8Q�ERQ�H[HPSOH�G
XQH�UHFKHUFKH�V\VWpPDWLTXH�SRXU�RXYULU�OH�FDGUH�GH�UpIpUHQFH�HVW�DSSRUWp�SDU
O
H[SpULHQFH�YpFXH�SDU�OH�&DUUHIRXU�GH�VDYRLUV�VXU�OHV�ILQDQFHV�SXEOLTXHV��XQ�SHWLW�JURXSH�GH�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp�TXL
D�WHQWp�GHSXLV�GHX[�DQV�XQ�GLDORJXH�HQWUH�PLOOLDUGV�HW�FHQQHV�QRLUHV�DYHF�OH�PLQLVWUH�GHV�)LQDQFHV�GX�4XpEHF�HW�VRQ�PLQLVWqUH�
1RXV�DSSRUWRQV�FHW�H[HPSOH�LFL�SRXU�GpPRQWUHU�j�TXHO�SRLQW�LO�SHXW�rWUH�IUXFWXHX[�G
LQWpJUHU�O
H[SHUWLVH�GH�SHUVRQQHV�TXL�YLYHQW
HOOHV�PrPHV�O
H[FOXVLRQ�SRXU�GpYHUURXLOOHU�GHV�V\VWqPHV�IHUPpV�TXL�Q
DUULYHQW�SOXV�j�SHQVHU�HQ�GHKRUV�GH�OHXU�FDGUH�

5DSSHORQV�OHV�IDLWV��(Q�������GHV�JURXSHV�GH�4XpEHF�RUJDQLVHQW�OH�3DUOHPHQW�GH�OD�UXH�HW�FDPSHQW�SHQGDQW�XQ�PRLV�GHYDQW
O
$VVHPEOpH�QDWLRQDOH�SRXU�GHPDQGHU�XQH�UpIRUPH�GH�O
DLGH�VRFLDOH�MXVWH��%HUQDUG�/DQGU\�HVW�OH�GHUQLHU�UHSUpVHQWDQW�GX
JRXYHUQHPHQW�j�VH�SUpVHQWHU�DX�3DUOHPHQW�GH�OD�UXH��/HV�SHUVRQQHV�SUpVHQWHV�OH�PHWWHQW�DX�GpIL�G
HQWUHU�HQ�GLDORJXH�DYHF�GHV
SHUVRQQHV�TXL�YLYHQW�OD�SDXYUHWp��,O�DFFHSWH�HW�SRVH�WRXW�GH�VXLWH�XQH�FRQWUH�TXHVWLRQ��©FRPPHQW�FUpHU�SOXV�GH�ULFKHVVH�SRXU�TX
RQ
DLW�SOXV�j�GLVWULEXHU"ª�'DQV�OHV�VHPDLQHV�TXL�VXLYHQW��OH�FDUUHIRXU�GH�VDYRLUV�HVW�FRQVWLWXp��'HV�UHQFRQWUHV�RQW�OLHX�VXUWRXW�HQ�����
HW�������DYHF�OH�PLQLVWUH��DYHF�OHV�IRQFWLRQQDLUHV�TXL�SUpSDUHQW�OH�EXGJHW�GX�4XpEHF��/H�FDUUHIRXU�GH�VDYRLUV�UpSRQG�DX�GpIL�ODQFp
SDU�OH�YLFH�SUHPLHU�PLQLVWUH�HQ�FUpDQW�GX�VDYRLU��XQH�ULFKHVVH�LQFRQWHVWDEOH�GDQV�OD�QRXYHOOH�pFRQRPLH�GX�VDYRLU«�,O�SXEOLH�VHV
WUDYDX[�j�PHVXUH��\�FRPSULV�OHV�FRPSWH�UHQGXV�GH�FHV�UHQFRQWUHV�LQKDELWXHOOHV���,O�SDUWLFLSH�DXVVL�j�FKDTXH�DQQpH�DX�KXLV�FORV�GX
EXGJHW��$X�FURLVHPHQW�GH�O
H[SHUWLVH�GH�FHV�SHUVRQQHV�TXL�FRQQDLVVHQW�OD�SDXYUHWp�SDU�F±XU�HW�GH�FHV�DXWUHV�SHUVRQQHV�TXL
FRQQDLVVHQW�OD�PpFDQLTXH�EXGJpWDLUH�HW�pFRQRPLTXH�GHV�ILQDQFHV�SXEOLTXHV�SDU�F±XU��GH�QRXYHDX[�FRQFHSWV�DSSDUDLVVHQW�SRXU
H[SOLTXHU�FH�TXL�HVW�pYLGHQW�GDQV�OD�YLH�VDQV�OH�VRX�HW�TXL�Q
HVW�WRXW�VLPSOHPHQW�SDV�Oj�GDQV�OH�FDGUH�G
RSpUDWLRQ�GX�0LQLVWqUH�

(Q�JURV��OH�FDGUH�GX�0LQLVWUH�HW�GX�0LQLVWqUH�pWDLW�FHOXL�GH�O
LQWHUYHQWLRQ�G
XQ�eWDW�GH�WUDGLWLRQ�VRFLDOH�GpPRFUDWH�DWWHLQW�SDU�OH
QpROLEpUDOLVPH�GDQV�XQH�pFRQRPLH�GH�PDUFKp��/H�PDUFKp�DYDQW�WRXW��/D�ORL�GH�O
RIIUH�HW�GH�OD�GHPDQGH��/H�3URGXLW�LQWpULHXU�EUXW
�3,%���/H�UDWLR�GHV�GpSHQVHV�SXEOLTXHV�VXU�OH�3,%��/H�U{OH�GH�O
eWDW���UHGLVWULEXHU�OD�ULFKHVVH�SDU�OD�ILVFDOLWp�HW�OHV�WUDQVIHUWV�HW
GRQQHU�DFFqV�j�GHV�VHUYLFHV�FRPPXQV�ILQDQFpV�FROOHFWLYHPHQW��PDLV�VDQV�IDLUH�GH�GpILFLW�HW�VDQV�GpSODLUH�j�VHV�FUpDQFLHUV�j�GpIDXW
GH�SD\HU�OD�GHWWH��(W�LQWHUYHQLU�GDQV�O
pFRQRPLH�RX�SOXW{W�GDQV�OD�VRFLpWp�SRXU�IDFLOLWHU�VRQ�DGDSWDWLRQ�j�OD�QRXYHOOH�pFRQRPLH
WHFKQRORJLTXH�HW�PRQGLDOLVpH�

/D�SOXSDUW�GHV�SDUWLFLSDQW(V�DX�FDUUHIRXU�GH�VDYRLUV�pWDLHQW�j�O
DLGH�VRFLDOH�HW�WHQWDLHQW�GH�V
HQ�VRUWLU�FRPPH�LOV�SRXYDLHQW��5HYHQXV
LQVXIILVDQWV��EULPDGHV�DX�JXLFKHW�G
DLGH�VRFLDOH��SULYDWLRQV�GH�QRXUULWXUH��GH�YrWHPHQWV��GH�PpGLFDPHQWV��PDQTXH�G
DUJHQW�j�OD�ILQ
GX�PRLV��GHWWHV��HPSORLV�SUpFDLUHV��PDODGLHV��VWUHVV��VHQWLPHQW�GH�QH�SDV�IDLUH�SDUWLH�GH�OD�VRFLpWp�

/H�JURXSH�V
HVW�PLV�j�UpIOpFKLU�HW�j�V
LQWpUHVVHU�j�O
pFRQRPLH�SRXU�VH�SUpSDUHU�DX[�UHQFRQWUHV�j�YHQLU�DYHF�OHV�IRQFWLRQQDLUHV�HW�OH
PLQLVWUH�

8QH�FOp�SRXU�O
pODUJLVVHPHQW�GX�FDGUH�V
HVW�SUpVHQWpH�OD�MRXUQpH�R��OH�JURXSH�D�SULV�FRQVFLHQFH�TXH�OH�UHYHQX�G
DLGH�VRFLDOH�QH
IDLVDLW�SDV�SDUWLH�GX�FDOFXO�GX�3URGXLW�LQWpULHXU�EUXW�SDU�OD�PpWKRGH�GX�UHYHQX��VHXOHPHQW�SDU�OD�PpWKRGH�GHV�GpSHQVHV��8QH�DXWUH
FOp�V
HVW�SUpVHQWpH�OH�MRXU�GX�KXLV�FORV�GX�EXGJHW�TXDQG�OH�PLQLVWUH�D�GLW���©$�EXFN�LV�D�EXFN�LV�D�EXFNª��&H�TXL�D�IDLW�UpDJLU�OH
JURXSH�TXL�D�GLW�QRQ���©8Q�GROODU�DMRXWp�VXU��������HVW�ELHQ�GLIIpUHQW�G
XQ�GROODU�DMRXWp�VXU���������ª��(W�XQH�DXWUH�FOp�HQFRUH
V
HVW�SUpVHQWpH�FHWWH�PrPH�MRXUQpH�TXDQG�OH�JURXSH�D�SULV�FRQVFLHQFH�TXH�GDQV�OH�FDKLHU�SXEOLp�SDU�OH�0LQLVWqUH�SRXU�FRPSDUHU�OHV
UHYHQXV�GHV�PpQDJHV�GH�0RQWUpDO�DYHF�FHOXL�GH�PpQDJHV�G
DXWUHV�JUDQGHV�YLOOHV��OH�UHYHQX�PLQLPXP�FRQVLGpUp�pWDLW�GH���������
3HUVRQQH�GDQV�OH�JURXSH�Q
DWWHLJQDLW�FH�UHYHQX�
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([DPLQRQV�R��FHV�FOpV�RQW�FRQGXLW�

3URGXFWLRQ�LQWpULHXUH�GRXFH��3,'��RX�OD�FRQWULEXWLRQ�QRQ�FRPSWDELOLVpH�GHV�SHUVRQQHV�j�OD�ULFKHVVH�FROOHFWLYH

(Q�FKHUFKDQW�j�FRPSUHQGUH�FH�TX
pWDLW�OH�3URGXLW�LQWpULHXU�EUXW��OHV�SDUWLFLSDQW(V�RQW�UpDOLVp�TX
XQH�SDUWLH
VHXOHPHQW�GH�OD�SURGXFWLRQ�GH�OD�ULFKHVVH�HVW�FRPSWDELOLVpH�HW�PRQQD\pH�GDQV�OD�VRFLpWp��&
HVW�FH�TX
RQ�DSSHOOH
OH�3URGXLW�LQWpULHXU�EUXW��3,%���VRLW�OD�VRPPH�GH�WRXV�OHV�UHYHQXV�GHV�VDODULp(V��GHV�HQWUHSULVHV�HW�GHV
DGPLQLVWUDWLRQV�SXEOLTXHV��dD�FRPSUHQG�OHV�VDODLUHV��OHV�EpQpILFHV��OHV�LQWpUrWV�HW�UHYHQXV�GH�SODFHPHQW��OHV
UHYHQXV�G
HQWUHSULVHV��OHV�LPS{WV��WD[HV�HW�DXWUHV�SURYLVLRQV��&
HVW�OD�UpSDUWLWLRQ�GH�WRXW�oD�TX
RQ�EDODQFH�GDQV�XQ
UDSSRUW�G
LPS{W��&HV�DQQpHV�FL�OH�3,%�GX�4XpEHF�DYRLVLQH�OHV�����PLOOLDUGV����/H�3,%�VHUW�GH�UpIpUHQFH�VXU�OD

ULFKHVVH�G
XQH�VRFLpWp��0DLV�RQ�QH�SHXW�SDV�GLUH�TX
LO�WLHQW�FRPSWH�GH�WRXWH�OD�ULFKHVVH�H[LVWDQWH�HW�SURGXLWH���$ORUV�OH�JURXSH�V
HVW
GHPDQGp���4X
HVW�FH�TXH�OD�ULFKHVVH"�4XHOOH�VHUDLW�YRWUH�GpILQLWLRQ"�8Q�GHV�PHPEUHV�GX�JURXSH�V
HVW�PLV�j�SDUOHU�GH�ULFKHVVH
DQWpULHXUH��8QH�ULFKHVVH�DQWpULHXUH�DX�GROODU�HQ�TXHOTXH�VRUWH��OD�SODQqWH��OHV�UHVVRXUFHV�QDWXUHOOHV��OHV�JHQV��OHV�DFTXLV�GH
O
KXPDQLWp�DYDQW�QRXV���'X�FRXS��OH�FDGUH�YHQDLW�GH�V
pODUJLU�SXLVTXH�WRXWH�OD�ULFKHVVH�SURGXLWH�Q
pWDLW�SDV�FRPSULVH�GDQV�OHV
GROODUV�

(Q�\�UHJDUGDQW�GH�SOXV�SUqV�GDQV�XQ�PDQXHO�G
pFRQRPLH�DYHF�XQ�pFRQRPLVWH��OH�JURXSH�D�FRPSULV�TXH�OH�3,%�SRXYDLW�VH�FDOFXOHU
VRLW�HQ�DGGLWLRQQDQW�WRXV�OHV�UHYHQXV�REWHQXV��VRLW�WRXWHV�OHV�GpSHQVHV�HIIHFWXpHV�GDQV�OD�VRFLpWp��FH�TXL�GRQQH�OH�PrPH�UpVXOWDW�
PDLV�V
DSSHOOH�DORUV�OD�'pSHQVH�LQWpULHXUH�EUXWH��(W�F
HVW�Oj�TX
LO�V
HVW�UHQGX�FRPSWH�TXH�OHV�UHYHQXV�G
DLGH�VRFLDOH�QH�IDLVDLHQW�SDV
SDUWLH�GX�FDOFXO�GX�3,%�SDU�OD�PpWKRGH�GX�UHYHQX��VHXOHPHQW�SDU�OD�PpWKRGH�GHV�GpSHQVHV��)UXVWUp�GH�QH�SDV�FRPSWHU�SDUPL�FHX[
TXL�SURGXLVHQW�OD�ULFKHVVH��PDLV�VHXOHPHQW�SDUPL�FHX[�TXL�OD�GpSHQVHQW��TXHOTX
XQ�D�GLW�XQ�SHX�j�OD�EODJXH���©/H�3URGXLW�LQWpULHXU
EUXW��F
HVW�WURS�EUXWDO��LO�IDXGUDLW�XQ�3URGXLW�LQWpULHXU�GRX[ª��(Q�UpIOpFKLVVDQW�SOXV�ORLQ��OH�JURXSH�D�UpDOLVp�TXH�FH�Q
pWDLW�SDV�GX
WRXW�XQH�EODJXH�HW�LO�D�GpILQL�OH�3URGXLW�LQWpULHXU�GRX[��3,'����WRXWHV�OHV�FRQWULEXWLRQV�QRQ�PRQpWDLUHV�HW�RX�QRQ�PRQQD\DEOHV�TXL
FRQWULEXHQW�j�OD�ULFKHVVH�KXPDLQH�HW�FROOHFWLYH�GH�OD�VRFLpWp��,O�D�FKHUFKp�HQVXLWH�j�FODVVHU�OHV�DFWLYLWpV�GH�OD�YLH�FRXUDQWH�GDQV�OH
3,%�RX�OH�3,'��(QILQ��LO�\�DYDLW�XQH�SODFH�SRXU�WRXW��)DLUH�XQ�UHSDV�GDQV�XQ�UHVWDXUDQW�DOODLW�GDQV�OH�3,%��)DLUH�XQ�UHSDV�j�OD�PDLVRQ
DOODLW�GDQV�OH�3,'��3UHQGUH�VRLQ�G
XQ�PDODGH�j�O
K{SLWDO�DOODLW�GDQV�OH�3,%��3UHQGUH�VRLQ�G
XQ�PDODGH�j�OD�PDLVRQ�DOODLW�GDQV�OH�3,'�
&KDXIIHU�XQ�DXWREXV�DOODLW�GDQV�OH�3,%��PDLV�UHFRQGXLUH�TXHOTX
XQ�FKH]�OXL�DOODLW�GDQV�OH�3,'��7RXW�FRPPH�SDUWLFLSHU�j�OD�YLH�GH
VRQ�JURXSH��rWUH�GDQV�XQ�FRQVHLO�G
DGPLQLVWUDWLRQ��RUJDQLVHU�XQH�IrWH�RX�pFULUH�XQH�OHWWUH�j�O
RSLQLRQ�GHV�OHFWHXUV��2Q�YR\DLW�WRXW�j
FRXS�TXH�OHV�DUWLVWHV�YLYDLHQW�EHDXFRXS�GDQV�OH�3,'�HW�XQ�SHX�GDQV�OH�3,%��TX
XQH�ERQQH�SDUWLH�GH�OD�FRQWULEXWLRQ�j�OD�ULFKHVVH�IDLWH
SDU�OHV�IHPPHV��OHV�SHUVRQQHV�VDQV�HPSORL��OHV�HQIDQWV��OHV�DvQp(V��Q
pWDLW�SDV�FRPSWpH�SDUFH�TX
HOOH�VH�IDLVDLW�GDQV�XQH�SURGXFWLRQ
LQWpULHXUH�GRXFH�

'DQV�XQ�FDGUH�UHVWUHLQW��XQH�SHUVRQQH�SDXYUH��VDQV�HPSORL�RX�VRXV�SD\pH��QH�SHXW�SDV�FRQWULEXHU�j�OD�ULFKHVVH�SRXU
OHV�UHYHQXV�TX
HOOH�QH�UHoRLW�SDV��PDLV�GDQV�XQH�FRQFHSWLRQ�pODUJLH�GH�OD�SURGXFWLRQ�GH�FHWWH�ULFKHVVH��HOOH�FRQWULEXH
FRPPH�WRXW�OH�PRQGH��&HWWH�FRQWULEXWLRQ�SHXW�GLIILFLOHPHQW�rWUH�FRPSWDELOLVpH�GH�IDoRQ�SHUVRQQDOLVpH�HW�LQGLYLGXDOLVpH�VDQV�OD
GpQDWXUHU��PDLV�RQ�SHXW�HQ�WHQLU�FRPSWH�VXU�XQH�EDVH�FROOHFWLYH��&HFL�G
DXWDQW�SOXV�TX
HQ�UDLVRQ�GH�O
LQWHUGpSHQGDQFH�GHV�DFWLYLWpV
KXPDLQHV��FHWWH�FRQWULEXWLRQ�LQYLVLEOH�SHUPHW�TXHOTXH�SDUW�j�G
DXWUHV�GH�WLUHU�GHV�UHYHQXV�TXL�VHURQW�YLVLEOHV�HW�FRPSWDELOLVpV�HQ
GROODUV��8Q�H[HPSOH"�*DUGHU�XQ�HQIDQW��FH�TXL�SHUPHW�j�TXHOTX
XQ�G
DXWUH�G
DOOHU�WUDYDLOOHU��7UDYDLOOHU�DX�VDODLUH�PLQLPXP�GDQV
XQH�HQWUHSULVH�TXL�IDLW�GHV�SURILWV�UHFRUGV��,O�\�D�G
DLOOHXUV�Oj�XQ�VROLGH�DUJXPHQW�SRXU�MXVWLILHU�XQ�UHYHQX�GH�FLWR\HQQHWp��(W�XQ
VROLGH�DUJXPHQW�DXVVL�SRXU�VDODULHU�FRUUHFWHPHQW�OHV�WUDYDLOOHXUV�HW�WUDYDLOOHXVHV�

/D�'pSHQVH�LQWpULHXUH�GXUH��','��RX�OHV�LPSDFWV�QRQ�FRPSWDELOLVpV�GX�PDQTXH�GH�VROLGDULWp

8QH�IRLV�OD�3URGXFWLRQ�LQWpULHXUH�GRXFH�DSHUoXH��OHV�JHQV�GX�JURXSH�RQW�FKHUFKp�VL�HOOH�DYDLW�XQ
pTXLYDOHQW�GX�F{Wp�GH�OD�'pSHQVH�LQWpULHXUH�EUXWH��,OV�HW�HOOHV�RQW�WURXYp�TXH�RXL���WRXW�FH�TXL�HVW

GpSHQVp�Q
HVW�SDV�QpFHVVDLUHPHQW�FRPSWDELOLVp��%LHQ�GHV�FR�WV�VRQW�DEVRUEpV�j�PrPH�OD�YLH��SDU�OHV�SHUVRQQHV��OD�VRFLpWp�RX�OD
SODQqWH�VDQV�rWUH�FRPSWDELOLVpV�RX�PRQQD\pV�TXHOTXH�SDUW��$ORUV�HOOHV�RQW�LQYHQWp�OD�'pSHQVH�LQWpULHXUH�GXUH��','���/D�'pSHQVH
LQWpULHXUH�GXUH��oD�VHUDLW�j�FKDTXH�IRLV�TX
LO�\�D�XQ�FR�W�SRXU�OD�YLH�HW�OD�YLWDOLWp�GHV�JHQV��GH�OD�VRFLpWp��GH�OD�SODQqWH��VDQV�TXH�FH
FR�W�VRLW�FRPSWDELOLVp�RX�PRQQD\p��&
HVW�GXU��3RXU�OHV�SHUVRQQHV��SRXU�OD�VRFLpWp��SRXU�OD�SODQqWH��4XH�GHV�TXDUWLHUV�SDXYUHV�DLHQW
���DQV�G
HVSpUDQFH�GH�YLH�GH�PRLQV�TXH�GHV�TXDUWLHUV�ULFKHV��F
HVW�GH�OD�GpSHQVH�LQWpULHXUH�GXUH��4X
XQH�SHUVRQQH�EULVH�VD�VDQWp
SDUFH�TX
HOOH�Q
D�SDV�OH�PR\HQ�GH�VH�SD\HU�XQ�PpGLFDPHQW�DXVVL��8QH�KXPLOLDWLRQ��XQH�H[FOXVLRQ�DXVVL��5DWHU�XQH�FKDQFH�G
HPSORL
SDUFH�TX
RQ�QH�SHXW�SDV�SD\HU�OH�WUDQVSRUW�SRXU�VH�UHQGUH��1H�SDV�DYRLU�DVVH]�GH�UHYHQX�SRXU�FRXYULU�VHV�EHVRLQV�HVVHQWLHOV�
'HYHQLU�VWUHVVp(�HW�LUULWDEOH�HQ�SHUGDQW�XQ�HPSORL�HW�SHUGUH�XQ�FRQMRLQW�RX�EDUGDVVHU�VRQ�HQIDQW�SDUFH�TX
©RQ�Q
HVW�SOXV�GX
PRQGHª�
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3DUIRLV��RX�XQ�MRXU��OD�'pSHQVH�LQWpULHXUH�GXUH�UHVVXUJLW�GDQV�OH�PRQGH�GHV�GROODUV�HW�V
LQVFULW�GDQV�OD�'pSHQVH�LQWpULHXUH�EUXWH�
8QH�SHUVRQQH�j�ERXW�TXL�GHYLHQW�PDODGH�RX�YLROHQWH�VH�UHWURXYH�j�O
K{SLWDO�RX�HQ�SULVRQ�HW�oD�FR�WH�FKHU���(W�VL�F
HVW�SOXW{W�OD
SHUVRQQH�TX
RQ�SHUG��DX�OLHX�GH�SHUGUH�GHV�GROODUV��oD�QH�SDUDvWUD�SDV�GDQV�OHV�VWDWLVWLTXHV�pFRQRPLTXHV��PDLV�OH�GpILFLW�KXPDLQ
Q
HQ�VHUD�SDV�PRLQV�UpHO��&
HVW�FHW�XQLYHUV�DVVH]�LQIHUQDO�GHV�FR�WV�VRFLDX[�GH�OD�SDXYUHWp�HW�GHV�LQpJDOLWpV�TXL�HVW�PLV�HQ�pYLGHQFH
GDQV�OH�GRFXPHQW�GH�&HQWUDLGH��8QH�VRFLpWp�TXL�VH�WLUH�GDQV�OH�SLHG�

&
HVW�SRXU�GHV�UDLVRQV�FRPPH�FHOD�TXH�OHV�ORLV�GX�PDUFKp��TXL�QH�WUDLWHQW�TXH�GX�FDGUH�UHVWUHLQW��QH�SHXYHQW�VXIILUH�FRPPH�FULWqUH
SRXU�pWDEOLU�GHV�VHXLOV�FRQYHQDEOHV�SRXU�OD�VpFXULWp�GX�UHYHQX��OH�VDODLUH�PLQLPXP�HW�DLQVL�GH�VXLWH��&HOD�QH�VXIILW�SDV�GH�GLUH
TX
RQ�YD�PDLQWHQLU�O
DLGH�VRFLDOH�EDVVH�SRXU�LQFLWHU�OHV�JHQV�j�DOOHU�WUDYDLOOHU��2X�TX
RQ�YD�PDLQWHQLU�OHV�JHQV�j�XQ�VDODLUH�TXL�QH�OHV
VRUWLUD�SDV�GH�OD�SDXYUHWp�SDUFH�TXH�VLQRQ�OHV�HQWUHSULVHV�YRQW�IHUPHU�RX�DOOHU�V
LQVWDOOHU�DLOOHXUV��FH�TXL�GDQV�ELHQ�GHV�FDV�HVW�IDX[�
/D�'pSHQVH�LQWpULHXUH�GXUH�FDXVpH�SDU�O
LQVXIILVDQFH�GH�UHYHQX�GRLW�DXVVL�rWUH�SULVH�HQ�FRPSWH��SDUFH�TX
HOOH�H[LVWH�HW�TX
HOOH�FR�WH�

/HV�GROODUV�YLWDX[�VRQW�GHV�GROODUV�SULRULWDLUHV«�HW�FH�VRQW�GHV�GROODUV�ORFDX[�

/
pSLVRGH�GX�KXLV�FORV�GX�EXGJHW������D�IDLW�DSSDUDvWUH�TXDQW�j�OXL�OHV�GROODUV�YLWDX[��OHV�GROODUV
IRQFWLRQQHOV�HW�OHV�GROODUV�JRQIODEOHV��4XDQG�OH�PLQLVWUH�D�ODQFp�VRQ�©D�EXFN�LV�D�EXFN�LV�D�EXFNª��L�H�
©XQH�SLDVWUH�HVW�XQH�SLDVWUH�HVW�XQH�SLDVWUHª��LO�D�GpFOHQFKp�XQH�YpULWDEOH�UpDFWLRQ�HQ�FKDvQH��/HV�JHQV
GX�JURXSH�YHQDLHQW�G
pFULUH�DYHF�pPRWLRQ�HW�GLIILFXOWp�OHXU�KLVWRLUH�pFRQRPLTXH��j�FDXVH�GH�WRXV�FHV
GROODUV�TXL�PDQTXHQW�HW�TXL�UHQGHQW�LUULWDEOH�j�OD�ILQ�GX�PRLV��,O�DYDLW�XQH�DVVH]�ERQQH�QRWLRQ�GH�OD
YDOHXU�G
XQ�GROODU��(Q�SOXV��LO�Q
\�DYDLW�SDV�GH�GROODUV�GH�SOXV�SRXU�OHV�SOXV�SDXYUHV�GDQV�FH�EXGJHW�Oj�TXL
DQQRQoDLW�GpMj�����PLOOLRQV���GH�EDLVVHV�G
LPS{W�

'DQV�XQH�UHQFRQWUH�VXLYDQWH��OH�JURXSH�V
HVW�GHPDQGp����OH�GROODU�TXL�UHWRXUQHUD�HQ�EDLVVH�G
LPS{W�VXU�OH�UHYHQX�QHW�GH�OD
SHUVRQQH�TXL�JDJQH����������DXUD�W�LO�OD�PrPH�YDOHXU�HW�OH�PrPH�LPSDFW�TXH�OH�GROODU�TX
RQ�SRXUUDLW�UHWRXUQHU�VXU�OH�UHYHQX
G
XQH�SHUVRQQH�TXL�D��������GH�UHYHQX��FRPPH�F
HVW�OH�FDV�j�O
DLGH�VRFLDOH"�(W�SRXUTXRL�PHWWUH�XQ�GROODU�VXU����������DORUV�TX
RQ
SRXUUDLW�PHWWUH�XQ�GROODU�VXU��������

/H�JURXSH�D�SULV�OH�UHERXUV�GH�OD�UHPDUTXH�LUULWDQWH�GX�PLQLVWUH��L�H��©D�EXFN�LV�QRW�D�EXFN�LV�QRW�D�EXFNª��HW�FRQVLGpUp�SOXW{W�TX
LO�\
D�WURLV�FRXFKHV�GH�GROODUV�GDQV�OH�UHYHQX�G
XQH�SHUVRQQH�RX�G
XQH�IDPLOOH��/HV�SUHPLHUV�GROODUV�GDQV�OH�UHYHQX�VRQW�OHV�GROODUV
YLWDX[��-XVTX
j�OD�FRXYHUWXUH�GHV�EHVRLQV�HVVHQWLHOV��FHV�GROODUV�VRQW�QpFHVVDLUHV�j�OD�VXUYLH��/RUVTX
LOV�PDQTXHQW��RQ�WRPEH�HQ
VLWXDWLRQ�GH�GpILFLW�KXPDLQ��&RPPH�RQ�QH�VXUYLW�SOXV��RQ�GRLW�SXLVHU�GDQV�VD�SURSUH�YLH�RX�GDQV�FHOOH�GHV�DXWUHV��$XWUHPHQW�GLW��RQ
WRPEH�GDQV�OD�GpSHQVH�LQWpULHXUH�GXUH��2Q�HVW�HQ�GpWUHVVH�HW�HQ�VRXIIUDQFH��/D�FRXFKH�VXLYDQWH�GH�GROODUV�SHUPHW�GH�IRQFWLRQQHU�
GH�YLYUH�HW�GH�ELHQ�YLYUH��'HV�GROODUV�IRQFWLRQQHOV�TXRL��8QH�IRLV�TX
RQ�YLW�HW�TX
RQ�YLW�ELHQ��LO�\�D�XQH�OLPLWH�j�FH�TX
RQ�SHXW
GpSHQVHU��,O�VH�SHXW�TX
LO�HQ�UHVWH��/D�SHUVRQQH�D�XQ�VXUSOXV���GHV�GROODUV�H[FpGHQWDLUHV�HW�JRQIODEOHV��SXLVTXH�DYHF�FHV�GROODUV��RQ
SHXW�IDLUH�G
DXWUHV�GROODUV�HQ�OHV�LQYHVWLVVDQW��HQ�OHV�SUrWDQW��&HV�GROODUV�RQW�XQ�UHQGHPHQW�SDU�HX[�PrPHV�
/D�FRQFOXVLRQ�D�pWp�TX
XQ�GROODU�DMRXWp�VXU�XQ�GROODU�YLWDO�D�XQH�EHDXFRXS�SOXV�JUDQGH�XWLOLWp�TX
XQ�GROODU�DMRXWp�VXU�XQ�GROODU
JRQIODEOH�SXLVTX
LO�VHUW�j�PDLQWHQLU�OD�YLH��&H�TXH�OHV�pFRQRPLVWHV�DSSHOOHQW�O
XWLOLWp�PDUJLQDOH�GpFURLVVDQWH�GX�GROODU�GDQV�OH
UHYHQX�

'
R��O
LPSRUWDQFH�SRXU�XQH�VRFLpWp�GH�VH�SUpRFFXSHU�TXH�WRXW�OH�PRQGH�DLW�DFFqV�j�FHV�GROODUV�YLWDX[�

4XDQG�OH�JURXSH�D�FRPPHQFp�j�H[SOLTXHU�VHV�GROODUV�DX[�IRQFWLRQQDLUHV��XQ�DUJXPHQW�DSSRUWp�SDU�FHV�GHUQLHUV�D�pWp�TXH�OHV
GROODUV�JRQIODEOHV�IRQW�URXOHU�O
pFRQRPLH�FH�TXL�YD�JpQpUHU�SOXV�GH�ULFKHVVH�TX
RQ�SRXUUD�PLHX[�UHGLVWULEXHU�HQVHPEOH��&H�TXL�GDQV
XQ�DXWUH�ODQJDJH��UHYLHQGUDLW�j�GLUH���DXJPHQWRQV�OHV�pFDUWV�SRXU�PLHX[�OHV�UpGXLUH�HQVXLWH��2XI��0DLV�FHOD�D�SRXVVp�OH�JURXSH�j�VH
SRVHU�OD�TXHVWLRQ���TXHOV�W\SHV�GH�GROODUV�URXOHQW�OH�SOXV"

/D�UpSRQVH�D�pWp�IDFLOHPHQW�DSHUoXH�HW�QH�GpSODvW�SDV��OH�&ROOHFWLI�D�SX�OH�FRQVWDWHU��DX[�JHQV�G
DIIDLUHV�HQ�UpJLRQ��/HV�GROODUV�YLWDX[
VRQW�VXUWRXW�GHV�GROODUV�ORFDX[��LO�VHURQW�GpSHQVpV�HW�PrPH�SUREDEOHPHQW�UHGpSHQVpV�SOXV�G
XQH�IRLV�GDQV�O
pFRQRPLH�ORFDOH�SRXU
DFKHWHU�GHV�ELHQV�GH�EDVH��/HV�GROODUV�JRQIODEOHV�VRQW�SOXV�IDFLOHPHQW�GHV�GROODUV�IX\DQWV���RQ�OHV�LQYHVWLUD�Oj�R��HVW�OH�PHLOOHXU
UHQGHPHQW��RX�RQ�IHUD�XQ�YR\DJH��EUHI�LO�QH�VHURQW�SDV�QpFHVVDLUHPHQW�GpSHQVpV�VXU�SODFH�

$ORUV�TX
HVW�FH�TXL�GRLW�SULPHU��O
DFFqV�j�GHV�GROODUV�YLWDX[�TXL�VRQW�DXVVL�GHV�GROODUV�ORFDX[�RX�j�GHV�GROODUV�JRQIODEOHV�TXL�VRQW
DXVVL�GHV�GROODUV�IX\DQWV�"�0DLV�TXL�D�OH�SOXV�G
LQIOXHQFH��OHV�SHUVRQQHV�TXL�PDQTXHQW�GH�GROODUV�YLWDX[�RX�OHV�GpWHQWHXUV�GH�GROODUV
JRQIODEOHV"�1
\�DXUDLW�LO�SDV�Oj�XQH�H[SOLFDWLRQ�SOXV�KRQQrWH�GHV�UpVLVWDQFH�j�FDQDOLVHU�GDYDQWDJH�GH�ULFKHVVH�YHUV�OHV�SOXV�SDXYUHV"
(W�PDLQWHQDQW�R��GRLW�RQ�SODFHU�OHV�VHXLOV�HW�OHV�EDOLVHV�FROOHFWLYHV�HQWUH�OHV�GROODUV�YLWDX[��IRQFWLRQQHOV��H[FpGHQWDLUHV�SRXU�WHQLU
FRPSWH�QRQ�VHXOHPHQW�GHV�H[LJHQFHV�GX�PDUFKp�PDLV�GH�OHXU�YDOHXU�G
XWLOLWp�GLIIpUHQWH�"
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­�TXDQG�PDLQWHQDQW�XQ�LPSDFW�UpHO�GH�FHW�pODUJLVVHPHQW�GX�FDGUH�GH�UpIpUHQFH�VXU�OHV�GpFLVLRQV�EXGJpWDLUHV"

,O�\�D�GHV�FRQWULEXDEOHV�HW�GHV�VFpQDULRV�PDQTXDQWV���OD�ILVFDOLWp�HQ�O
DEVHQFH�G
XQ�FRQFHSW�G
pTXLWp�JpQpUDOH

,O�Q
\�D�ULHQ�FRPPH�O
H[FOXVLRQ�SRXU�RXYULU�OHV�SHUVSHFWLYHV«�j�OD�FRQGLWLRQ�G
rWUH�SHUVXDGp(�TX
RQ�H[LVWH�
3RXUTXRL�XQH�pWXGH�FRPSDUDQW�OD�ILVFDOLWp�GHV�SDUWLFXOLHUV�HW�OH�FR�W�GH�OD�YLH�GHV�PpQDJHV�GH�0RQWUpDO�DYHF�OHV
PpQDJHV�G
DXWUHV�YLOOHV�DPpULFDLQHV�FRPPHQFHUDLW�HOOH�j���������SRXU�XQH�SHUVRQQH�VHXOH�DORUV�TXH�OH�UHYHQX
PR\HQ�GHV�SHUVRQQHV�VHXOHV�GX�FLQTXLqPH�OH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ�WRXUQH�DXWRXU�GH������"�&
pWDLW�OH�FDV
GH�O
pWXGH�SXEOLpH�ORUV�GX�KXLV�FORV�GX�EXGJHW�������R��RQ�UHWHQDLW�WURLV�SURILOV�GH�FRPSDUDLVRQ��IDLEOH�UHYHQX
���������HW���������SRXU�XQH�SHUVRQQH�VHXOH���PR\HQ������������pOHYp��������������������������������6L���

�����pWDLW�XQ�IDLEOH�UHYHQX��TX
pWDLW������"

,QWHUSHOOpV�j�SURSRV�GH�FH�WURX�GRFXPHQWDLUH�VXU�OHV�JHQV�©GDQV�OH�WURXª��OD�UpSRQVH�GX�FKHI�GH�FDELQHW�D�pWp�TX
j�������OHV�JHQV
QH�SD\DLHQW�SDV�G
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