
6pTXHQFH���²�eWKLTXH�HW�SKLORVRSKLH�PRUDOH�������0RUDOH�
GHYRLU��OLEHUWp
3XEOLp�OH���VHSWHPEUH������¤������K�&pGULF�(\VVHWWH��&RPPHQWDLUHV�ª

3ODQ
,�²�1pFHVVLWp��FRQWUDLQWH�REOLJDWLRQ

$�²�/HV�GLIIpUHQWV�VHQV�GH�O·H[SUHVVLRQ�©�LO�IDXW�ª
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����'pÀQLWLRQ�GH�O·REOLJDWLRQ
����-XJHPHQW�GH�YDOHXU�HW�MXJHPHQW�GH�SUpIpUHQFH���OD�PRUDOH�HVW�HOOH�UHODWLYH�"
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%�²�/H�FDV�GH�O·DSSHO�j�OD�QDWXUH

����/D�FULWLTXH�GH�-�6�0LOO
����/·DSSHO�j�OD�QDWXUH�GDQV�OHV�GpEDWV�PRUDX[���O·DYRUWHPHQW��O·KRPRVH[XDOLWp��OH�FORQDJH��OD
FRQVRPPDWLRQ�GH�YLDQGH
����3RLQW�GH�PpWKRGH���GHX[�VWUDWpJLHV�SRXU�FULWLTXHU�XQ�DUJXPHQW

&�²�/HV�REMHFWLRQV�DX[�PRUDOHV�GH�O·DXWRULWp
����/H�FDV�GH�O·DSSHO�j�OD�QDWXUH
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����*pQpUDOLVDWLRQ�DX[�PRUDOHV�WUDGLWLRQQHOOHV�HW�DX[�PRUDOHV�UHOLJLHXVHV
,,,�²�3HXW�RQ�IRQGHU�OD�PRUDOH�VXU�OD�UDLVRQ�"

$�²�$QDO\VH�G·XQ�DUJXPHQW�GH�3HWHU�6LQJHU
����,O�\�D�GHV�SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX
3UpFLVLRQ�VXU�OD�QRWLRQ�GH�EHVRLQ
����1RXV�VRPPHV�GHV�ULFKHV�DX�VHQV�DEVROX
/D�GLVWLQFWLRQ�HQWUH�OHV�EHVRLQV�HW�OHV�GpVLUV
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%�²�'pIHQVH�GH�O·LGpH�TXH�WXHU�HW�ODLVVHU�PRXULU�VRQW�pTXLYDOHQWV�G·XQ�SRLQW�GH�YXH�PRUDO
����,O�\�D�GHV�GLIIpUHQFHV�HQWUH�WXHU�HW�ODLVVHU�PRXULU
����0DLV�FHV�GLIIpUHQFHV�QH�FRPSWHQW�SDV�G·XQ�SRLQW�GH�YXH�PRUDO
����/D�GLVWLQFWLRQ�HQWUH�H[SOLTXHU�HW�MXVWLÀHU
����/H�FRQVpTXHQWLDOLVPH

&�²�'DQV�TXHOOH�PHVXUH�OD�PRUDOH�HVW�HOOH�IRQGpH�VXU�OD�UDLVRQ�"
����5DLVRQ�HW�FRKpUHQFH
����5DLVRQ�HW�LPSDUWLDOLWp



,�²�1pFHVVLWp��FRQWUDLQWH�REOLJDWLRQ

'LVWLQFWLRQ�GH�OD�QpFHVVLWp��GH�OD�FRQWUDLQWH�HW�GH�O·REOLJDWLRQ

([HUFLFH

����7URXYHU�GHV�SKUDVHV�TXL�FRPPHQFHQW�SDU�©¬LO�IDXW¬ª��RX�SDU�XQH�H[SUHVVLRQ�VLPLODLUH��SDU�H[HPSOH���©¬MH�GRLV¬ª��HWF���

����(VW�FH�TXH�O·H[SUHVVLRQ�©¬LO�IDXW¬ª�VLJQLÀH�OD�PrPH�FKRVH�j�FKDTXH�IRLV�"�(VVD\H]�GH�WURXYHU�GHV�GLIIpUHQFHV�

7UDYDLO�FRQFHSWXHO

'DQV�OH�VHQV�FRPPXQ��OD�QRWLRQ�GH�GHYRLU�VHPEOH�GpVLJQHU�GHV�FKRVHV�GLIIpUHQWHV��,QWXLWLYHPHQW��GDQV�OH�FDV�©�LO�IDXW
PDQJHU�SRXU�YLYUH�ª��F·HVW�XQH�TXHVWLRQ�GH�VXUYLH��QRXV�DYRQV�EHVRLQ�GH�PDQJHU��F·HVW�XQH�QpFHVVLWp��'DQV�OH�FDV�©�LO�IDXW
TXH�MH�PH�OqYH�W{W�GHPDLQ�PDWLQ�ª��F·HVW�VHPEOH�W�LO�SDUFH�TXH�QRXV�VRPPHV�FRQWUDLQWV�GH�OH�IDLUH��(W�GDQV�OH�FDV�©�,O�IDXW
UHVSHFWHU�OHV�DXWUHV��ª��LO�V·DJLW�GH�OD�IRUPXODWLRQ�G·XQH�REOLJDWLRQ�PRUDOH��/H�VHQV�FRPPXQ�QH�IDLW�SDV�SDV�YUDLPHQW�XQH
GLIIpUHQFH�FODLUH�HQWUH�OD�QpFHVVLWp��OD�FRQWUDLQWH�HW�O·REOLJDWLRQ��1RXV�DOORQV��TXDQW�j�QRXV��HVVD\HU�GH�ELHQ�GLIIpUHQFLHU�FHV
WURLV�FDV�

3RXU�À[HU�OH�VHQV�GH�FKDFXQ�GH�FHV�WHUPHV��QRXV�SURSRVRQV�OHV�H[HPSOHV�W\SHV�VXLYDQWV�

����3RXU�OD�QpFHVVLWp��

©�6L�MH�OkFKH�OH�VW\OR��DORUV�LO�YD�QpFHVVDLUHPHQW�WRPEHU��ª

©�6L�[�� ���DORUV�QpFHVVDLUHPHQW�[ ���ª

����3RXU�OD�FRQWUDLQWH��

©�8QH�SHUVRQQH�PHQDFH�GH�PH�WXHU�VL�MH�QH�OXL�GRQQH�SDV�PRQ�DUJHQW��-H�VXLV�FRQWUDLQW�GH�OXL�GRQQHU��ª

����3RXU�O·REOLJDWLRQ��

©�8Q�PpGHFLQ�DSSUHQG�TXH�VRQ�SDWLHQW�HVW�DWWHLQW�G·XQH�PDODGLH�LQFXUDEOH��,O�VH�VHQW�REOLJp�GH�OXL�GLUH��ª

�FKDTXH�IRLV�LO�HVW�SRVVLEOH�GH�GLUH���©�2Q�Q·D�SDV�OH�FKRL[�ª��/H�VW\OR�YD�WRPEHU�VL�MH�OH�OkFKH��RQ�Q·D�SDV�OH�FKRL[��&H
Q·HVW�SDV�SRVVLEOH�TXH�FHOD�VRLW�DXWUHPHQW��PrPH�VL�M·DLPHUDLV�TXH�OH�VW\OR�IDVVH�XQ�VDOWR�DUULqUH�DX�PRPHQW�R��MH�OH�OkFKH�
'H�PrPH��VL�[�� ���DORUV�RQ�Q·D�SDV�OH�FKRL[���[ ���FHOD�Q·D�SDV�GH�VHQV�GH�FKHUFKHU�XQH�DXWUH�YDOHXU��3RXU�OH�FDV�GH�OD
FRQWUDLQWH��VL�RQ�PHQDoDLW�GH�PH�WXHU��MH�SHX[�GLUH�TXH�M·DL�G��GRQQHU�PRQ�DUJHQW��MH�Q·DYDLV�SDV�OH�FKRL[��(QÀQ��GDQV�OH
FDV�GH�O·REOLJDWLRQ��OH�PpGHFLQ�IDFH�j�VRQ�SDWLHQW�SHXW�WUqV�ELHQ�VH�GLUH�TX·LO�Q·D�SDV�OH�FKRL[��TX·LO�GRLW�OXL�GLUH�OD�YpULWp�
3RXUWDQW�QRXV�VHQWRQV�XQH�GLIIpUHQFH�HQWUH�FKDFXQ�GHV�FDV�

([HUFLFH

����7URXYHU�SRXU�FKDFXQ�GHV�FDV��QpFHVVLWp��FRQWUDLQWH��REOLJDWLRQ��GHX[�H[HPSOHV�GX�PrPH�W\SH�

����4XH�VLJQLÀH�O·H[SUHVVLRQ�©�RQ�Q·D�SDV�OH�FKRL[�ª�GDQV�FKDFXQ�GHV�FDV��QpFHVVLWp��FRQWUDLQWH��REOLJDWLRQ��"

/D�QpFHVVLWp

7UDYDLO�FRQFHSWXHO

����/D�QpFHVVLWp

'DQV�XQH�VLWXDWLRQ�GH�QpFHVVLWp��O·H[SUHVVLRQ�©�RQ�Q·D�SDV�OH�FKRL[�ª�VLJQLÀH�TX·LO�Q·\�D�DEVROXPHQW�DXFXQ�FKRL[�SRVVLEOH�
&H�TXL�YD�VH�SDVVHU�HVW�GpWHUPLQp�j�O·DYDQFH��,O�HVW�SRVVLEOH�GH�SUpGLUH�DYHF�FHUWLWXGH�FH�TXL�YD�VH�SDVVHU��&HWWH�FDSDFLWp�GH
SUpGLFWLRQ�HVW�IRQGpH�VXU�O·H[LVWHQFH�GH�ORLV��'DQV�QRV�H[HPSOHV��LO�pWDLW�TXHVWLRQ�GH�ORLV�PDWKpPDWLTXHV��ORJLTXHV��SRXU�OH
FDV�GH�O·pTXDWLRQ���HW�GH�ORLV�SK\VLTXHV��SRXU�OH�FDV�GX�VW\OR�TXL�WRPEH���/RUVTXH�QRXV�DIÀUPRQV�TXH�PDQJHU�HVW�XQH
QpFHVVLWp��LO�V·DJLW�GH�O·H[SUHVVLRQ�G·XQ�EHVRLQ�HW�OHV�EHVRLQV�GH�QRWUH�RUJDQLVPH�VH�IRQGHQW�VXU�GHV�ORLV�SK\VLRORJLTXHV�
$WWHQWLRQ�j�QH�SDV�IDLUH�GH�FRQWUHVHQV��&HUWHV�XQ�EHVRLQ�HVW�O·H[SUHVVLRQ�G·XQH�QpFHVVLWp��PDLV�OH�FRQFHSW�GH�QpFHVVLWp�HVW
SOXV�ODUJH�TXH�FHOXL�GH�EHVRLQ��/H�EHVRLQ�Q·HVW�TX·XQ�FDV�GH�QpFHVVLWp�SDUPL�G·DXWUHV�



/H�GpWHUPLQLVPH

7UDYDLO�FRQFHSWXHO

'DQV�XQH�VLWXDWLRQ�GH�QpFHVVLWp��FH�TXL�YD�VH�SDVVHU�HVW�GpWHUPLQp�j�O·DYDQFH��0DLV��HVW�FH�TXH�WRXW�HVW�GpWHUPLQp�j
O·DYDQFH�"�/·LGpH�VHORQ�ODTXHOOH�WRXW�VHUDLW�GpWHUPLQp�j�O·DYDQFH�HVW�DPELJXs��,O�IDXW�ELHQ�GLIIpUHQFLHU�GHX[�QRWLRQV��'·XQH
SDUW��LO�\�D�XQH�LGpH�TXH�O·RQ�UHWURXYH�GDQV�OH�VHQV�FRPPXQ��TXL�HVW�FHOOH�G·XQ�GHVWLQ��G·XQH�GHVWLQpH��&H�OLHX�FRPPXQ�HVW
O·LGpH�TXH�WRXW�VHUDLW�GpWHUPLQp�j�O·DYDQFH�SDU�XQH�YRORQWp�GLYLQH��SDU�OHV�DVWUHV��SDU�OHV�OLJQHV�GH�QRWUH�PDLQ��SDU�XQ�RQ�
QH�VDLW�TXRL��EUHI��F·HVW�XQH�LGpH�TXL�H[SULPH�XQH�FUR\DQFH�TXL�QH�UHOqYH�SDV�GH�OD�UDLVRQ��&·HVW�XQH�FUR\DQFH
VXSHUVWLWLHXVH�TXL�HVW�IRQGpH�VXU�OH�GpVLU�GH�WURXYHU�XQ�VHQV�DX[�pYpQHPHQWV��HW�QRQ�SDV�VXU�GHV�UDLVRQV�YDODEOHV��,O�IDXW
DLQVL�GLVWLQJXHU�OH�GHVWLQ�GX�GpWHUPLQLVPH��/H�GpWHUPLQLVPH�HVW�O·LGpH�TXH�WRXW�FH�TXL�DUULYH�HVW�GpWHUPLQp�j�O·DYDQFH�SDU
OHV�ORLV�GH�OD�QDWXUH���3UHQRQV�O·H[HPSOH�GX�VW\OR�TXL�WRPEH�DX�PRPHQW�R��MH�OH�OkFKH��/H�IDLW�TX·LO�WRPEH�HVW�GpWHUPLQp�j
O·DYDQFH�SDU�OH�IDLW�TXH�MH�O·DL�OkFKp��&·HVW�XQH�ORL�GH�OD�QDWXUH��LFL��OD�JUDYLWp��TXL�H[SOLTXH�OD�FKXWH�GX�VW\OR��,O�QH�IDXW
DEVROXPHQW�SDV�GLUH�TXH�F·pWDLW�pFULW��TXH�F·pWDLW�YRXOX��RX�SUpYX��&HUWHV��OD�FKXWH�GX�VW\OR�pWDLW�SUpYLVLEOH��PDLV�GLUH�TXH
F·pWDLW�pFULW�TXH�OH�VW\OR�DOODLW�WRPEHU��F·HVW�HQWUHWHQLU�FHWWH�FUR\DQFH�VXSHUVWLWLHXVH�DX�GHVWLQ�

1RXV�DYRQV�SUpFLVp�OD�GLVWLQFWLRQ�HQWUH�OH�GpWHUPLQLVPH�HW�OH�GHVWLQ��/·LGpH�TXL�QRXV�LQWpUHVVH�HVW�FHOOH�GH�VDYRLU�VL�WRXW�HVW
GpWHUPLQp�j�O·DYDQFH�SDU�GHV�ORLV�GH�OD�QDWXUH��1RXV�DYRQV�WHQGDQFH�j�UHIXVHU�FHWWH�LGpH��j�FURLUH�TXH�WRXW�Q·HVW�SDV
GpWHUPLQp�j�O·DYDQFH��3RXUTXRL�UpDJLVVRQV�QRXV�DLQVL�"�1RXV�YRXORQV�HQ�IDLW�GpIHQGUH�QRWUH�VHQWLPHQW�GH�OLEHUWp�

/H�OLEUH�DUELWUH

7UDYDLO�FRQFHSWXHO

(Q�HIIHW��VL�OH�GpWHUPLQLVPH�HVW�YUDL��FHOD�VLJQLÀH�TXH�QRXV�Q·DYRQV�SDV�GH�OLEUH�DUELWUH��F·HVW�j�GLUH�TXH�QRXV�Q·DYRQV�SDV
OD�FDSDFLWp�GH�IDLUH�GHV�FKRL[��2U�QRXV�DYRQV�WRXV�OH�VHQWLPHQW�GH�IDLUH�GHV�FKRL[��PrPH�GDQV�OHV�VLWXDWLRQV�OHV�SOXV
RUGLQDLUHV��ORUVTX·LO�V·DJLW�SDU�H[HPSOH�GH�FKRLVLU�FH�TXH�QRXV�DOORQV�PDQJHU�j�PLGL��1RXV�SHQVRQV�rWUH�j�O·RULJLQH�SDU�QRV
FKRL[�GH�FH�TXH�QRXV�IDLVRQV��QRXV�QH�SHQVRQV�SDV�TXH�FH�TXH�QRXV�IDLVRQV�pWDLW�GpWHUPLQp�j�O·DYDQFH��6L�j�PLGL��M·DL�SULV
XQH�SRPPH�DX�GHVVHUW��DORUV�TX·LO�\�DYDLW�pJDOHPHQW�GHV�EDQDQHV��HW�VL�RQ�PH�GHPDQGH�SRXUTXRL�M·DL�SULV�XQH�SRPPH�
M·H[SOLTXHUDLV�PRQ�DFWH�HQ�GLVDQW�TXH�F·HVW�FH�TXH�MH�YRXODLV��)DXW�LO�DORUV�SHQVHU�TXH�OH�GpWHUPLQLVPH�HVW�IDX[�"�$YRQV�
QRXV�PRQWUp�TX·LO�pWDLW�IDX[�HQ�PRQWUDQW�TXH�QRXV�DYRQV�OH�VHQWLPHQW�GH�IDLUH�GHV�FKRL[�"�1RXV�SRXYRQV�UHSUHQGUH�QRWUH
H[HPSOH�HW�SRXUVXLYUH�QRWUH�TXHVWLRQQHPHQW���SRXUTXRL�HVW�FH�XQH�SRPPH�TXH�MH�YRXODLV�"�-H�SRXUUDLV�DORUV�UpSRQGUH�TXH
MH�SUpIqUH�OHV�SRPPHV�DX[�EDQDQHV��0DLV�GDQV�FH�FDV��QRXV�SRXYRQV�QRXV�GHPDQGHU�G·R��YLHQW�FHWWH�SUpIpUHQFH��4X·HVW�
FH�TXL�IDLW�TXH�M·DL�FHWWH�SUpIpUHQFH�"�1·\�D�W�LO�SDV�XQH�H[SOLFDWLRQ�SRVVLEOH�GH�FHWWH�SUpIpUHQFH�"�6·LO�\�HQ�D�XQH��DORUV�QH
SRXUUD�W�RQ�SDV�GLUH�TXH�OH�IDLW�G·DYRLU�SULV�XQH�SRPPH�pWDLW�GpWHUPLQp�j�O·DYDQFH�"

/H�KDVDUG

7UDYDLO�FRQFHSWXHO

,O�\�D�GRQF�XQ�FRQÁLW�HQWUH�GHX[�LGpHV��1RXV�WHQRQV�WRXW�G·DERUG�DX�OLEUH�DUELWUH��QRXV�HVWLPRQV�DYRLU�OD�FDSDFLWp�GH�IDLUH
GHV�FKRL[�HW�G·rWUH�SDU�QRV�FKRL[�j�O·RULJLQH�GH�FH�TXH�QRXV�IDLVRQV��3RXYRQV�QRXV�DORUV�HQ�WLUHU�OD�FRQVpTXHQFH�TXH�OH
GpWHUPLQLVPH�HVW�IDX[�"�/H�VLPSOH�VHQWLPHQW�GH�IDLUH�GHV�FKRL[�SRXUUDLW�Q·rWUH�TX·XQH�LOOXVLRQ��,O�HVW�SRVVLEOH�GH�FURLUH
TXH�OH�FKRL[�GH�OD�SRPPH�QH�SURYLHQW�TXH�GH�PRQ�GpVLU��PDLV�FH�GpVLU�OXL�PrPH�SRXUUDLW�WUqV�ELHQ�rWUH�H[SOLTXp�SDU�XQH
SUpIpUHQFH�HQ�IDYHXU�GHV�SRPPHV��TXL�HOOH�PrPH�SRXUUDLW�rWUH�H[SOLTXpH��3RXYRQV�QRXV�DORUV�SUHQGUH�FRPPH�DUJXPHQW
OH�IDLW�TX·LO�VHPEOH�\�DYRLU�GHV�pYpQHPHQWV�TXH�QRXV�QH�SRXYRQV�SDV�H[SOLTXHU�"�3DU�H[HPSOH��QRXV�QH�VDYRQV�SDV��DX
PRPHQW�R��QRXV�MHWRQV�OH�Gp��VXU�TXHOOH�IDFH�LO�YD�WRPEHU��(VW�FH�TXH�FHOD�SURXYH�TXH�OH�GpWHUPLQLVPH�HVW�IDX[�"�7RXWH�OD
TXHVWLRQ�HVW�GH�VDYRLU�VL�OH�KDVDUG�HVW�YpULWDEOHPHQW�GDQV�OH�UpHO�OXL�PrPH��HW�GDQV�FH�FDV�QRXV�SRXYRQV�SDUOHU�G·XQ�KDVDUG
REMHFWLI���FH�VHUDLW�OD�QDWXUH�HOOH�PrPH�TXL�VHUDLW�LQGpWHUPLQpH��0DLV�QRXV�SRXYRQV�DXVVL�SHQVHU�TXH�OH�KDVDUG�Q·HVW�TXH
O·HIIHW�GH�QRWUH�LJQRUDQFH���VL�QRXV�QH�VDYRQV�SDV�VXU�TXHOOH�IDFH�OH�Gp�YD�WRPEHU��F·HVW�SHXW�rWUH�SDUFH�TXH�QRXV�LJQRURQV
OH�GpWDLO�GH�WRXW�FH�TXL�VH�SDVVH��HW�OH�PRLQGUH�SHWLW�FKDQJHPHQW�SRXUUD�FKDQJHU�OH�UpVXOWDW�ÀQDO���'DQV�FH�FDV��QRXV
SDUOHURQV�VLPSOHPHQW�G·XQ�KDVDUG�VXEMHFWLI��SDUIRLV�DXVVL�DSSHOp�KDVDUG�pSLVWpPLTXH��F·HVW�j�GLUH�UHODWLI�j�O·pWDW�GH�QRWUH
FRQQDLVVDQFH����VL�QRXV�HPSOR\RQV�OHV�SUREDELOLWpV��OHV�VWDWLVWLTXHV�SRXU�UHQGUH�FRPSWH�GH�FHUWDLQV�SKpQRPqQHV��F·HVW
SHXW�rWUH�SDUFH�TXH�FHV�SKpQRPqQHV�VRQW�WHOOHPHQW�FRPSOH[HV�TXH�QRXV�LJQRURQV�OHV�FDXVHV�HW�OHV�ORLV�SUpFLVHV�TXL
GpWHUPLQHQW�FH�TXL�VH�SDVVH�

$X�IRQG��QH�IDXGUDLW�LO�SDV�SHQVHU�TX·LO�GRLW�\�DYRLU�XQH�H[SOLFDWLRQ�SRVVLEOH�SRXU�WRXWH�FKRVH�"�&HOD�QH�VHPEOH�SDV
UDWLRQQHO�G·DFFHSWHU�TX·XQ�pYpQHPHQW�QH�SXLVVH�SDV�rWUH�H[SOLTXp�¬7RXWH�OD�VFLHQFH�HVW�G·DLOOHXUV�IRQGpH�VXU�FHWWH�LGpH
TX·LO�IDXW�HVVD\HU�GH�WURXYHU�XQH�H[SOLFDWLRQ��2U�VL�OH�GpWHUPLQLVPH�HVW�IDX[��FHOD�VLJQLÀH�TX·LO�\�D�GHV�pYpQHPHQWV�TXL
VXUYLHQQHQW�VDQV�H[SOLFDWLRQ�SRVVLEOH��VDQV�TX·RQ�SXLVVH�GpWHUPLQHU�FH�TXL�OHV�IDLW�DUULYHU�j�O·H[LVWHQFH��LOV�VXUJLUDLHQW�GH
QXOOH�SDUW��SDU�SXU�KDVDUG��FRPPH�SDU�PDJLH��(VW�FH�YUDLPHQW�UDWLRQQHO�"



/H�SUREOqPH�GX�GpWHUPLQLVPH

7UDYDLO�GH�SUREOpPDWLVDWLRQ

/H�GLOHPPH�HVW�GRQF�OH�VXLYDQW���VL�OH�GpWHUPLQLVPH�HVW�YUDL��LO�IDXW�UHQRQFHU�DX�OLEUH�DUELWUH��DORUV�TXH�QRXV�DYRQV�WRXV
O·LPSUHVVLRQ�G·DYRLU�OD�FDSDFLWp�GH�IDLUH�GHV�FKRL[��0DLV�VL�OH�GpWHUPLQLVPH�HVW�IDX[��LO�IDXGUDLW�DORUV�UHQRQFHU�j�O·LGpH�TXH
SRXU�WRXWH�FKRVH��LO�GRLW�\�DYRLU�XQH�H[SOLFDWLRQ�SRVVLEOH��FH�TXL�QH�VHPEOH�SDV�UDWLRQQHO��1RXV�VRPPHV�GRQF�ELHQ�HQ
SUpVHQFH�G·XQ�SDUDGR[H���j�OD�IRLV�OH�GpWHUPLQLVPH�VHPEOH�IDX[��HQ�UDLVRQ�GH�O·H[LVWHQFH�DSSDUHQWH�G·XQ�OLEUH�DUELWUH��HW�OH
GpWHUPLQLVPH�VHPEOH�YUDL��HQ�UDLVRQ�GH�O·H[LJHQFH�TXL�VHPEOH�UDWLRQQHOOH��GH�SRVHU�OD�SRVVLELOLWp�G·XQH�H[SOLFDWLRQ�SRXU
WRXWH�FKRVH�

'HYRLU�PRUDO�HW�OLEUH�DUELWUH

7UDYDLO�FRQFHSWXHO

1RXV�YHQRQV�GH�GpJDJHU�XQ�SUHPLHU�SUREOqPH��PDLV�OH�VXMHW�TXL�QRXV�LQWpUHVVH�SUpFLVpPHQW�HVW�FHOXL�GH�OD�PRUDOH��GX
GHYRLU�PRUDO��&H�TXH�QRXV�YHQRQV�GH�IDLUH�SHUPHW�GH�FRPPHQFHU�j�PLHX[�FRPSUHQGUH�QRWUH�VXMHW��(Q�HIIHW��OH�GHYRLU
PRUDO�VHPEOH�V·RSSRVHU�j�OD�QpFHVVLWp��HW�VHPEOH�UHTXpULU��DX�FRQWUDLUH��O·H[LVWHQFH�G·XQ�OLEUH�DUELWUH��/RUVTXH�QRXV�GLVRQV
©�7X�GRLV�PH�GLUH�OD�YpULWp�ª��QRXV�SUpVXSSRVRQV�TXH�OD�SHUVRQQH�j�ODTXHOOH�QRXV�QRXV�DGUHVVRQV�SHXW�IDLUH�FH�TXH�QRXV�OXL
GHPDQGRQV�GH�IDLUH��HW�QRXV�IDLVRQV�DSSHO�j�VD�FDSDFLWp�GH�IDLUH�GHV�FKRL[��SRXU�TX·HOOH�IDVVH�HQ�TXHOTXH�VRUWH�OH�©�ERQ
FKRL[�ª��6L�MDPDLV�QRXV�VDYLRQV�TX·LO�pWDLW�GpWHUPLQp�j�O·DYDQFH�TXH�FHWWH�SHUVRQQH�DOODLW�PHQWLU��DORUV�FHOD�Q·DXUDLW�SDV�GH
VHQV�GH�OXL�GLUH�©�7X�GRLV�PH�GLUH�OD�YpULWp�ª��'H�PrPH��VL�QRXV�VDYLRQV�TX·LO�pWDLW�GpWHUPLQp�j�O·DYDQFH�TXH�FHWWH
SHUVRQQH�DOODLW�GLUH�OD�YpULWp��DORUV�FHOD�Q·DXUDLW�SDV�GH�VHQV�GH�OXL�GLUH�©�7X�GRLV�PH�GLUH�OD�YpULWp�ª��/D�IRUPXODWLRQ�G·XQ
GHYRLU�PRUDO�VHPEOH�LPSOLTXHU�OH�GpVLU�GH�PRGLÀHU�OHV�FRPSRUWHPHQWV��GH�IDYRULVHU�XQ�FHUWDLQ�W\SH�G·DFWLRQ��3DU
FRQVpTXHQW��VL�OH�FRPSRUWHPHQW�HVW�GpWHUPLQp�j�O·DYDQFH��IRUPXOHU�XQ�GHYRLU�PRUDO�VHPEOH�Q·DYRLU�SOXV�GH�VHQV��/D
PRUDOH�LPSOLTXH��j�SUHPLqUH�YXH��O·H[LVWHQFH�GX�OLEUH�DUELWUH�

'HYRLU�PRUDO�HW�UHVSRQVDELOLWp

7UDYDLO�FRQFHSWXHO

2U�QRXV�Q·DYRQV�SDV�UpXVVL�j�GpWHUPLQHU�VL�OH�GpWHUPLQLVPH�HVW�YUDL�RX�IDX[��HW�VL�OH�GpWHUPLQLVPH�HVW�YUDL��LO�Q·\�D�SDV�GH
OLEUH�DUELWUH��3DU�FRQVpTXHQW��VL�OH�GpWHUPLQLVPH�HVW�YUDL��DORUV�OD�PRUDOH�VHPEOH�QH�SOXV�DYRLU�GH�VHQV��3RXYRQV�QRXV
HQFRUH�EOkPHU�XQH�SHUVRQQH��MXJHU�TX·HOOH�D�HX�WRUW�GH�IDLUH�TXHOTXH�FKRVH��SHQVHU�TX·HOOH�DXUDLW�G��DJLU�DXWUHPHQW��VL�VRQ
FRPSRUWHPHQW�pWDLW�GpWHUPLQp�SDU�DYDQFH�"�,O�VHPEOH�\�DYRLU�XQH�LQFRPSDWLELOLWp�HQWUH�OH�GpWHUPLQLVPH�HW�OH�EOkPH�PRUDO�
/D�PRUDOH�VHPEOH�LPSOLTXHU�OD�UHVSRQVDELOLWp��$X�WULEXQDO�G·DLOOHXUV�HQ�)UDQFH��ORUVTX·XQH�SHUVRQQH�HVW�GpFODUpH
WRWDOHPHQW�LUUHVSRQVDEOH�GH�VHV�DFWHV��HOOH�Q·HVW�SDV�MXJpH�FRXSDEOH��LO�\�D�QRQ�OLHX��0DLV�TXH�VLJQLÀH�FHWWH�QRWLRQ�GH
UHVSRQVDELOLWp�"�/D�QRWLRQ�GH�UHVSRQVDELOLWp�LPSOLTXH�WRXW�G·DERUG�G·rWUH�OD�FDXVH�G·XQ�IDLW��RX�SOXV�ODUJHPHQW�G·rWUH
LPSOLTXp�GDQV�OH�SURFHVVXV�TXL�D�FRQGXLW�j�FH�IDLW��(Q�FH�VHQV��VL�YRWUH�SRLVVRQ�URXJH�PHXUW�GHPDLQ��YRXV�QH�SRXUUH]�SDV
GLUH�TXH�MH�VXLV�UHVSRQVDEOH�GH�VD�PRUW��6L�YRXV�YRXOH]�P·DFFXVHU�GH�VD�PRUW��YRXV�FKHUFKHUH]�j�FRQVWUXLUH�XQH�KLVWRLUH
TXL�FRQGXLW�j�OD�PRUW�GX�SRLVVRQ��HW�GDQV�ODTXHOOH�MH�VXLV�LPSOLTXp��0DLV�LO�QH�VXIÀW�SDV�G·rWUH�OD�FDXVH��RX�VLPSOHPHQW
G·rWUH�LPSOLTXp�GDQV�XQ�SURFHVVXV��SRXU�SRXYRLU�rWUH�FRQVLGpUp�FRPPH�UHVSRQVDEOH�G·XQ�IDLW��,O�IDXW�DXVVL�TXH�OD�SHUVRQQH
DLW�OD�FDSDFLWp�GH�SUHQGUH�XQH�GpFLVLRQ��OD�UHVSRQVDELOLWp�LPSOLTXH�OH�OLEUH�DUELWUH���HW�SOXV�SUpFLVpPHQW�OD�FDSDFLWp�GH
SUHQGUH�OD�ERQQH�GpFLVLRQ��FH�TXL�VXSSRVH�XQ�FHUWDLQ�GLVFHUQHPHQW��OD�SHUVRQQH�GRLW�DYRLU�FRQVFLHQFH�GHV�FRQVpTXHQFHV
GH�VRQ�DFWLRQ���&·HVW�SRXUTXRL�LO�IDXW�pJDOHPHQW�TXH�OD�SHUVRQQH�DLW�OD�FDSDFLWp�G·DJLU�HQ�FRQVpTXHQFH��FH�TXL�VXSSRVH�XQH
FDSDFLWp�GH�PDvWULVHU�VRQ�SURSUH�FRPSRUWHPHQW���HW�HQÀQ�TX·HOOH�DLW�OD�FDSDFLWp�GH�IDLUH�HQ�VRUWH�SDU�VD�GpFLVLRQ
G·HPSrFKHU�TXH�OH�IDLW�VH�SURGXLVH�

/·H[HPSOH�GHV�SURFqV�GHV�DQLPDX[

([HPSOH

1RXV�SRXYRQV�PHWWUH�HQ�pYLGHQFH�FHV�FDUDFWpULVWLTXHV�GH�OD�UHVSRQVDELOLWp�SDU�FRQWUDVWH�DYHF�XQ�H[HPSOH�TXL�D�WHQGDQFH�j
QRXV�VXUSUHQGUH��YRLUH�j�QRXV�IDLUH�ULUH��FHOXL�GHV�SURFqV�G·DQLPDX[�DX�0R\HQ�ÇJH��1RXV�HVWLPHULRQV�WRXW�j�IDLW�DEVXUGH
GH�IDLUH�FRPSDUDvWUH�XQ�DQLPDO�GDQV�XQ�WULEXQDO�GH�MXVWLFH��HW�GH�OH�MXJHU�FRPPH�UHVSRQVDEOH�G·XQ�IDLW��3RXUWDQW��DX
0R\HQ�ÇJH��LO�\�D�HX�GHV�SURFqV�G·DQLPDX[��9RLFL�XQ¬FRPSWH�UHQGX�GH�FHUWDLQV�GH�FHV�SURFqV�G·DQLPDX[�

'HYRLU�PRUDO�HW�GpWHUPLQLVPH

7UDYDLO�GH�SUREOpPDWLVDWLRQ



(Q�GpÀQLWLYH��VL�OH�GpWHUPLQLVPH�HVW�YUDL��OD�QRWLRQ�GH�UHVSRQVDELOLWp�Q·D�SOXV�GH�VHQV��HW�SDU�FRQVpTXHQW��OD�QRWLRQ�GH
GHYRLU�PRUDO�VHPEOH�pJDOHPHQW�QH�SOXV�DYRLU�GH�VHQV��)DXGUDLW�LO�DOOHU�MXVTX·j�H[FXVHU�OD�SHUVRQQH�TXL�D�FRPPLV�OHV�SLUHV
KRUUHXUV�"�)DXW�LO�FRQVLGpUHU�TXH�SHUVRQQH�Q·HVW�UHVSRQVDEOH�GH�FH�TX·LO�IDLW�"�(W�VL�FH�TXH�QRXV�IDLVRQV�HVW�GpWHUPLQp
G·DYDQFH��j�TXRL�ERQ�FKHUFKHU�j�FRQVHLOOHU��LQWHUGLUH��UHYHQGLTXHU��H[LJHU��HWF��"�7RXWH�QRWUH�SUDWLTXH�PRUDOH�VHPEOH
UHPLVH�HQ�TXHVWLRQ�SDU�OD�SRVVLELOLWp�GH�O·H[LVWHQFH�GX�GpWHUPLQLVPH��2X�DORUV�HOOH�FKDQJHUDLW�WRWDOHPHQW�GH�VHQV��$IÀUPHU
©�7X�GRLV�ª�FH�QH�VHUDLW�SDV�IDLUH�DSSHO�DX�VHQV�GH�OD�UHVSRQVDELOLWp�GH�OD�SHUVRQQH��PDLV�VLPSOHPHQW�HVVD\HU�GH�SURYRTXHU
XQ�FRPSRUWHPHQW��GH�MRXHU�VXU�OD�SV\FKRORJLH�GH�OD�SHUVRQQH�SRXU�GpWHUPLQHU�XQ�FHUWDLQ�W\SH�G·DFWLRQ��'H�PrPH��EOkPHU
XQH�SHUVRQQH��DIÀUPHU�TX·HOOH�DXUDLW�G��IDLUH�TXHOTXH�FKRVH��DXUDLW�VLPSOHPHQW�SRXU�VHQV�GH�SURYRTXHU�XQ�FRPSRUWHPHQW
FKH]�OHV�DXWUHV��GH�OHXU�VLJQDOHU�TX·LOV�GRLYHQW�IDLUH�FH�TXH�FHWWH�SHUVRQQH�Q·D�SDV�IDLWH��/H�EOkPH�QH�SUpVXSSRVHUDLW�SOXV
GDQV�FH�FDV�OH�OLEUH�DUELWUH�GH�OD�SHUVRQQH��0rPH�VL�OD�SHUVRQQH�QH�SRXYDLW�SDV�DJLU�DXWUHPHQW��OD�TXHVWLRQ�QH�VHUDLW�SDV�Oj�
LO�V·DJLUDLW�VLPSOHPHQW�GH�SURYRTXHU�XQ�FRPSRUWHPHQW�FKH]�G·DXWUHV�SHUVRQQHV��3RXUWDQW�OD�QRWLRQ�GH�EOkPH�LPSOLTXH
ELHQ�HQ�HOOH�PrPH�O·LGpH�TXH�OD�SHUVRQQH�TXH�O·RQ�EOkPH�DXUDLW�SX�IDLUH�HQ�VRUWH�TXH�OH�IDLW�QH�VH�SURGXLVH�SDV��/D�PRUDOH
Q·HVW�HOOH�DORUV�TX·XQH�LOOXVLRQ�"

1RXV�YHQRQV�GH�FDUDFWpULVHU�FH�TX·HVW�OD�QpFHVVLWp��HW�QRXV�YHQRQV�GH�GpJDJHU�SOXVLHXUV�SUREOqPHV�j�SDUWLU�GH�FH�WUDYDLO
G·DQDO\VH��,QWpUHVVRQV�QRXV�PDLQWHQDQW�j�OD�QRWLRQ�GH�FRQWUDLQWH�

/D�FRQWUDLQWH

7UDYDLO�FRQFHSWXHO

����/D�FRQWUDLQWH

8Q�DJHQW�HVW�FRQWUDLQW�GH�IDLUH�TXHOTXH�FKRVH�ORUVTXH�OHV�DXWUHV�RSWLRQV�SRVVLEOHV�VRQW�VRLW�WURS�ULVTXpHV��FI��OH�FDV�GHV
PHQDFHV���QH�SDV�GRQQHU�PRQ�DUJHQW�FRQGXLUDLW�j�OD�PRUW���VRLW�FRQGXLVHQW�j�XQ�pFKHF��FI��OH�FDV�GH�O·DUEUH�WRPEp�VXU�OD
URXWH��TXL�PH�FRQWUDLQW�j�IDLUH�GHPL�WRXU���DWWHQGUH�TXH�O·DUEUH�VH�GpSODFH�GH�OXL�PrPH�QH�PDUFKHUDLW�SDV���(Q�GpÀQLWLYH�
GDQV�XQH�VLWXDWLRQ�GH�FRQWUDLQWH��LO�\�D�XQ�FKRL[�SRVVLEOH�GDQV�O·DEVROX��PDLV�OHV�DXWUHV�RSWLRQV�VHPEOHQW�DEVXUGHV��LO�VHUDLW
LUUDWLRQQHO�GH�FRXULU�XQ�ULVTXH�WURS�LPSRUWDQW��LO�VHUDLW�LUUDWLRQQHO�GH�FKRLVLU�XQH�VWUDWpJLH�TXL�FRQGXLW�j�O·pFKHF��
/·H[SUHVVLRQ�©�RQ�Q·D�SDV�OH�FKRL[�ª�VLJQLÀH�GDQV�OH�FDV�GH�OD�FRQWUDLQWH�TX·LO�Q·\�D�TX·XQ�VHXO�FKRL[�TXL�HVW
UDWLRQQHOOHPHQW�HQYLVDJHDEOH�

/D�FRQWUDLQWH�QH�PHQDFH�SDV�OH�OLEUH�DUELWUH���QRXV�DYRQV�WRXMRXUV�OD�SRVVLELOLWp�DEVWUDLWH�GH�IDLUH�XQ�FKRL[��PrPH�VL�OD
VLWXDWLRQ�QRXV�LQFOLQH�j�IDLUH�XQ�FHUWDLQ�FKRL[��1RXV�SRXUULRQV�QH�SDV�GRQQHU�QRWUH�DUJHQW��QRXV�SRXUULRQV�DWWHQGUH�TXH
O·DUEUH�VH�GpSODFH�GH�OXL�PrPH��&·HVW�VLPSOHPHQW�SDUFH�TXH�QRXV�FRQVLGpURQV�FHV�FKRL[�FRPPH�LUUDWLRQQHOV�TXH�QRXV
HVWLPRQV�TXH�QRXV�VRPPHV�FRQWUDLQWV�G·DJLU�GH�WHOOH�RX�WHOOH�PDQLqUH�

/D�OLEHUWp�G·DFWLRQ�HW�OD�FRQWUDLQWH

7UDYDLO�FRQFHSWXHO

(Q�UHYDQFKH��OD�FRQWUDLQWH�VHPEOH�j�SUHPLqUH�YXH�V·RSSRVHU�j�OD�OLEHUWp��PDLV�FHWWH�IRLV�FL��DX�VHQV�GH�OD�OLEHUWp�G·DFWLRQ��,O
IDXW�ELHQ�GLVWLQJXHU�FHV�GHX[�VHQV�GH�OD�QRWLRQ�GH�OLEHUWp��/H�OLEUH�DUELWUH�GpVLJQH�OD�FDSDFLWp�GH�IDLUH�GHV�FKRL[��WDQGLV�TXH
OD�OLEHUWp�G·DFWLRQ�GpVLJQH�OH�IDLW�G·DJLU�VHORQ�VHV�GpVLUV�HW�VHV�SUpIpUHQFHV��/D�OLEHUWp�G·DFWLRQ�FRUUHVSRQG�HQ�TXHOTXH�VRUWH
j�FH�TXH�OH�VHQV�FRPPXQ�pYRTXH�ORUVTX·LO�FDUDFWpULVH�OD�OLEHUWp�FRPPH�OH�IDLW�GH�©�IDLUH�FH�TXH�MH�YHX[�ª��(W�GDQV�OH�VHQV
FRPPXQ��OD�QRWLRQ�GH�OLEHUWp�VXSSRVH�O·DEVHQFH�GH�FRQWUDLQWH��(Q�HIIHW��rWUH�FRQWUDLQW�LPSOLTXH�GH�IDLUH�FH�TXH�O·RQ�DXUDLW
SUpIpUp�QH�SDV�IDLUH��/D�FRQWUDLQWH�VHPEOH�GRQF�ELHQ�GLPLQXHU�j�SUHPLqUH�YXH�OD�OLEHUWp�G·DFWLRQ��(OOH�VHPEOH�QRXV
HPSrFKHU�GH�IDLUH�FH�TXH�QRXV�GpVLURQV��RX�ELHQ�HOOH�VHPEOH�QRXV�IDLUH�IDLUH�FH�TXH�QRXV�QH�GpVLURQV�SDV�

7UDYDLO�GH�SUREOpPDWLVDWLRQ

3RXUWDQW�IDXW�LO�VXSSULPHU�WRXWH�FRQWUDLQWH�DÀQ�G·rWUH�OLEUH�"�/D�OLEHUWp�HVW�HOOH�YUDLPHQW�O·DEVHQFH�GH�FRQWUDLQWH�"�6L�QRXV
YLYLRQV�VDQV�UHVSHFWHU�DXFXQH�FRQWUDLQWH��OD�YLH�VRFLDOH�VHUDLW�HOOH�HQFRUH�SRVVLEOH�"�4XHOV�UDSSRUWV�SRXUULRQV�QRXV
HQWUHWHQLU�DYHF�OHV�DXWUHV�"�&HUWDLQV�QH�YRQW�LO�SDV�SURÀWHU�GH�O·DEVHQFH�GH�UqJOH�SRXU�H[HUFHU�XQH�YLROHQFH�VXU�PRL��SRXU
PH�FRQWUDLQGUH�j�IDLUH�FH�TXH�MH�QH�GpVLUH�SDV�IDLUH�"�1RXV�YHUURQV�FHV�TXHVWLRQV�GDQV�OD�VpTXHQFH�VXU�OD�SROLWLTXH��1RWRQV
LFL�TX·LO�\�ELHQ�XQ�SUREOqPH���OD�OLEHUWp��DX�VHQV�GH�OD�OLEHUWp�G·DFWLRQ��VHPEOH�LPSOLTXHU��GDQV�VD�GpÀQLWLRQ�PrPH�
O·DEVHQFH�GH�FRQWUDLQWH��PDLV�O·DEVHQFH�GH�FRQWUDLQWH�VHPEOH�DYRLU�SRXU�FRQVpTXHQFH�GH�GLPLQXHU�OD�OLEHUWp�G·DFWLRQ��GDQV
OD�PHVXUH�R��HOOH�VHPEOH�ODLVVHU�SODFH�j�GHV�UDSSRUWV�VRFLDX[�R��OH�SOXV�IRUW�FRQWUDLQW�OH�SOXV�IDLEOH�

'HYRLU�PRUDO�HW�FRQWUDLQWH�²�/·DQQHDX�GH�*\JqV

7UDYDLO�GH�SUREOpPDWLVDWLRQ



/·DEVHQFH�GH�FRQWUDLQWH�VHPEOH�SRXYRLU�GLPLQXHU�OD�OLEHUWp�G·DFWLRQ��0DLV�HOOH�VHPEOH�pJDOHPHQW�DYRLU�GHV�HIIHWV�VXU�OH
UHVSHFW�GHV�GHYRLUV�PRUDX[��3ODWRQ�IDLW�UDFRQWHU��GDQV�OD¬5pSXEOLTXH��j�XQ�SHUVRQQH�TXL�V·DSSHOOH�*ODXFRQ��O·KLVWRLUH
P\WKLTXH�G·XQ�EHUJHU��*\JqV��TXL�GpFRXYUH�XQ�DQQHDX�TXL�OXL�SHUPHW�G·rWUH�LQYLVLEOH��FI�¬GRFXPHQW�GLVWULEXp���(Q
GHYHQDQW�LQYLVLEOH��*\JqV�SHXW�pFKDSSHU�j�WRXWHV�OHV�FRQWUDLQWHV��HW�LO�VH�PHW�DORUV�j�DJLU�GH�PDQLqUH�LPPRUDOH��SURÀWDQW
GH�VRQ�SRXYRLU�SRXU�DFFRPSOLU�WRXW�FH�TX·LO�V·HPSrFKDLW�GH�IDLUH�DXSDUDYDQW��*ODXFRQ�VRXWLHQW�TXH�SHUVRQQH�QH�UHVSHFWH
OHV�GHYRLUV�PRUDX[�SRXU�HX[�PrPH��1RXV�QH�UHVSHFWHULRQV�OHV�GHYRLUV�PRUDX[�TXH�GDQV�OD�PHVXUH�R��QRXV�VRPPHV
FRQWUDLQWV�GH�OH�IDLUH��HW�TXH�QRXV�DYRQV�SHXU�GH�FH�TXH�QRXV�ULVTXRQV�HQ�QH�OHV�UHVSHFWDQW�SDV��6LW{W�TXH�OD�FRQWUDLQWH�HVW
OHYpH��QRXV�DXULRQV�WHQGDQFH�j�DJLU�GH�PDQLqUH�LPPRUDOH�

/H�SUREOqPH�HVW�GRQF�OH�VXLYDQW��4X·HVW�FH�TXL�DX�IRQG�QRXV�PRWLYH�j�DJLU�PRUDOHPHQW�"�/D�PRWLYDWLRQ�j�DJLU�QH�UHSRVH�W�
HOOH�TXH�VXU�GHV�FRQWUDLQWHV�"�'DQV�FH�FDV��OD�PRUDOH�Q·HVW�HOOH�TX·XQ�HQVHPEOH�GH�FRQWUDLQWHV�"�eW\PRORJLTXHPHQW�OD
PRUDOH�GpVLJQH�OHV�P±XUV��F·HVW�j�GLUH�OHV�UqJOHV�SURSUHV�j�XQH�VRFLpWp��0DLV�OH�VHQV�GX�WHUPH�PRUDOH�VHPEOH�SOXV�ODUJH
TXH�OH�WHUPH�GH�P±XUV��/D�PRUDOH�VH�UpGXLW�HOOH�DX[�P±XUV��j�XQ�HQVHPEOH�GH�FRQYHQWLRQV�TXL�FRQVWLWXHQW�GHV�FRQWUDLQWHV
TXL�LPSRVHQW�FHUWDLQHV�PDQLqUHV�G·DJLU��GDQV�OD�PHVXUH�R��WRXWH�LQIUDFWLRQ�IHUD�O·REMHW�G·XQH�VDQFWLRQ�"¬1RXV�SRXUULRQV
WRXWHIRLV�HVWLPHU�TXH�QRXV�SRXYRQV�WURXYHU�HQ�QRXV�PrPH�XQH�PRWLYDWLRQ�j�DJLU�PRUDOHPHQW��1·DYRQV�QRXV�SDV�XQH
FRQVFLHQFH�PRUDOH�"�1H�VHQWRQV�QRXV�SDV�HQ�QRXV�PrPH�FH�TXL�HVW�ELHQ�HW�FH�TXL�HVW�PDO��VDQV�DYRLU�EHVRLQ�GH�OD
UHSUpVHQWDWLRQ�G·XQH�FRQWUDLQWH�"&HUWHV��PDLV�FRPPHQW�FHWWH�FRQVFLHQFH�PRUDOH�V·HVW�HOOH�IRUPpH�"�&·HVW�SDU�O·pGXFDWLRQ�
SDU�OHV�OLHQV�IDPLOLDX[��VRFLDX[�TXH�V·HVW�FRQVWLWXpH�QRWUH�FRQVFLHQFH�PRUDOH��&·HVW��VHPEOH�W�LO��HQ�LQWpJUDQW�SHWLW�j�SHWLW
XQ�HQVHPEOH�GH�FRQWUDLQWHV�TXH�QRXV�VRPPHV�SDUYHQXV�j�IRUPHU�QRWUH�MXJHPHQW��,O�IDXW�ELHQ�GLUH�DX�GpEXW�j�O·HQIDQW�©
1RQ���ª��DYDQW�TX·LO�SXLVVH�FRPSUHQGUH�SDU�OXL�PrPH�OH�VHQV�GH�FH�©�1RQ���ª��3DU�FRQVpTXHQW��OD�FRQVFLHQFH�PRUDOH�Q·HVW�
HOOH�SDV�OH�UpVXOWDW�G·XQ�SURFHVVXV�G·LQWpJUDWLRQ�SURJUHVVLYH�GHV�FRQWUDLQWHV�TXL�QRXV�RQW�pWp�LPSRVpHV�"�/D�TXHVWLRQ�Q·HVW
GRQF�SDV�UpVROXH���OD�PRUDOH�Q·HVW�HOOH�TX·XQ�HQVHPEOH�GH�FRQWUDLQWHV�"

'XQ�F{Wp��LO�VHPEOH�TXH�OH�UHVSHFW�GHV�GHYRLUV�PRUDX[�UHSRVH�HQ�JUDQGH�SDUWLH�VXU�O·H[LVWHQFH�GH�FHUWDLQV�FRQWUDLQWHV�TXL
PRWLYHQW�j�DJLU�PRUDOHPHQW��'·XQ�DXWUH�F{Wp��OD�QRWLRQ�PrPH�GH�GHYRLU�PRUDO�VHPEOH�VH�GLIIpUHQFLHU�GH�OD�QRWLRQ�GH
FRQWUDLQWH��'DQV�OD�FRQWUDLQWH��O·H[SUHVVLRQ�©�RQ�Q·D�SDV�OH�FKRL[�ª�VLJQLÀH�VLPSOHPHQW�TXH�OHV�DXWUHV�RSWLRQV�VRQW
DEVXUGHV���LO�VHUDLW�LUUDWLRQQHO�GH�FRXULU�XQ�ULVTXH�WURS�LPSRUWDQW��RX�LUUDWLRQQHO�GH�FKRLVLU�XQH�VWUDWpJLH�TXL�FRQGXLW�j
O·pFKHF��0DLV�GDQV�OH�FDV�GX�GHYRLU�PRUDO��OH�FKRL[�QH�VHPEOH�SDV�rWUH�XQH�VLPSOH�TXHVWLRQ�GH�UDWLRQDOLWp��GH�UHIXV�GH�FH
TXL�VHUDLW�DEVXUGH��/H�PpGHFLQ�TXL�VH�VHQW�REOLJp�GH�GLUH�OD�YpULWp�IDFH�j�VRQ�SDWLHQW�DWWHLQW�G·XQH�PDODGLH�LQFXUDEOH�QH
FRXUW�DXFXQ�ULVTXH�LPSRUWDQW�GH�QH�SDV�OXL�GLUH�OD�YpULWp���6·LO�GpFLGH�GH�GLUH�OD�YpULWp��FH�Q·HVW�SDV�HQ�UDLVRQ�GH�O·DEVXUGLWp
GHV�DXWUHV�RSWLRQV�GLVSRQLEOHV��4X·HVW�FH�GRQF�TXH�OH�GHYRLU�PRUDO�"

/·REOLJDWLRQ

7UDYDLO�FRQFHSWXHO

����/·REOLJDWLRQ

'DQV�OH�FDV�GH�O·REOLJDWLRQ��O·H[SUHVVLRQ�©�RQ�Q·D�SDV�OH�FKRL[�ª�VLJQLÀH�TXH�OHV�DXWUHV�RSWLRQV�QH�VRQW�SDV�DFFHSWDEOHV�
'DQV�OD�PHVXUH�R��QRWUH�VXMHW�HVW�FHOXL�GH�OD�PRUDOH��QRXV�QH�QRXV�LQWpUHVVHURQV�TX·j�O·REOLJDWLRQ�PRUDOH��'DQV�XQH
VLWXDWLRQ�G·REOLJDWLRQ�PRUDOH��OHV�DXWUHV�RSWLRQV�QH�VRQW�SDV�PRUDOHPHQW�DFFHSWDEOHV��/H�PpGHFLQ�GHYDLW�GLUH�OD�YpULWp��FDU
QH�SDV�GLUH�OD�YpULWp��PHQWLU�DXUDLW�pWp�LQDFFHSWDEOH�G·XQ�SRLQW�GH�YXH�PRUDO��1RXV�DYRQV�HQ�GpÀQLWLYH�FDUDFWpULVp�FH�TX·HVW
OH�GHYRLU�DX�VHQV�PRUDO��/HV�GHYRLU�PRUDX[�VH�GLVWLQJXHQW�GH�OD�QpFHVVLWp�HW�GH�OD�FRQWUDLQWH��FH�VRQW�GHV�REOLJDWLRQV
PRUDOHV�

2EOLJDWLRQ�HW�MXJHPHQW�GH�YDOHXU

7UDYDLO�FRQFHSWXHO

4X·HVW�FH�TXL�IRQGH�OHV�REOLJDWLRQV�PRUDOHV�"�4X·HVW�FH�TXL�IDLW�TXH�QRXV�DYRQV�OH�GHYRLU�PRUDO�GH�QH�SDV�WXHU�"�/HV
REOLJDWLRQV�VHPEOHQW�j�SUHPLqUH�YXH�SRXYRLU�VH�IRQGHU�VXU�GHV�MXJHPHQWV�GH�YDOHXUV��/H�GHYRLU�PRUDO�GH�QH�SDV�WXHU�VH
IRQGHUDLW�WRXW�VLPSOHPHQW�VXU�OH�IDLW�GH�FRQVLGpUHU�TXH�OD�YLH�HVW�XQ�ELHQ�HW�TXH�WXHU�HVW�XQ�PDO��0DLV�TX·HVW�FH�TXL�IRQGH
OHV�MXJHPHQWV�GH�YDOHXU�"�,O�IDXW�HVVD\HU�GH�PLHX[�FRPSUHQGUH�FH�TXH�VRQW�OHV�MXJHPHQWV�GH�YDOHXU�

-XJHPHQW�GH�YDOHXU�HW�MXJHPHQW�GH�SUpIpUHQFH

7UDYDLO�FRQFHSWXHO

/HV�MXJHPHQWV�GH�YDOHXU��FRPPH�©�WRUWXUHU�HVW�XQ�PDO�ª�VHPEOHQW�VH�GLVWLQJXHU�GHV�VLPSOHV�MXJHPHQWV�GH�SUpIpUHQFH�
FRPPH�©�MH�Q·DLPH�SDV�OD�JODFH�j�OD�YDQLOOH�ª��$IÀUPHU�TXH�WRUWXUHU�HVW�XQ�PDO��FH�Q·HVW�SDV�VLPSOHPHQW�H[SULPHU�XQH
SUpIpUHQFH�VXEMHFWLYH�HW�SHUVRQQHOOH��©�PRL�MH�Q·DLPH�SDV�WRUWXUHU�ª���/RUVTX·LO�\�D�XQ�GpVDFFRUG�HQWUH�GHX[�SHUVRQQHV�VXU
XQ�MXJHPHQW�GH�SUpIpUHQFH��FHOD�QH�SRVH�SDV�GH�SUREOqPH�HVVHQWLHO��RQ�QH�SUpVXSSRVH�SDV�TXH�O·XQH�WRUW�HW�O·DXWUH�UDLVRQ�



HW�FHOD�Q·D�SDV�GH�VHQV�GH�FKHUFKHU�TXL�D�WRUW�HW�TXL�D�UDLVRQ��6L�M·DLPH�OD�JODFH�j�OD�QRL[�GH�FRFR�HW�TXH�YRXV�QH�O·DLPH]
SDV��MH�QH�YDLV�SDV�FRQVLGpUHU�TXH�YRXV�DYH]�WRUW���2X�DORUV�VL�MH�OH�IDLV��MH�VHQV�ELHQ�TXH�M·H[DJqUH��©�FRPPHQW�oD��YRXV
Q·DLPH]�SDV�OD�JODFH�j�OD�QRL[�GH�FRFR��PDLV�TXHOOH�KRQWH���ª���RX�ELHQ�TXH�M·HVVDLH�GH�WUDQVIRUPHU�XQH�SUpIpUHQFH
VXEMHFWLYH��SHUVRQQHOOH�HQ�XQH�YDOHXU�TXL�GRLW�rWUH�UHFRQQXH�SDU�OHV�DXWUHV��HW�GDQV�FH�FDV�MH�MXJH�HIIHFWLYHPHQW�TXH�O·DXWUH
D�WRUW��HW�TX·LO�PDQTXH�GH�JR�W��©�&RPPHQW�HVW�LO�SRVVLEOH�GH�QH�SDV�DSSUpFLHU�OD�VXEWLOLWp�GH�FH�SODW�"�,O�IDXGUDLW�YUDLPHQW
pGXTXHU�YRWUH�SDODLV���ª���/H�SURSUH�GX�MXJHPHQW�GH�YDOHXU�VHPEOH�rWUH�TXH��GDQV�OH�FDV�G·XQ�GpVDFFRUG��QRXV
SUpVXSSRVRQV�TX·LO�\�D�XQ�VHQV�j�GpWHUPLQHU�TXL�D�WRUW�HW�TXL�D�UDLVRQ��QRXV�FKHUFKRQV�j�UpVRXGUH�OHV�GpVDFFRUGV�PRUDX[��
HW�ORUVTXH�QRXV�QRXV�HQJDJHRQV�VXU�XQ�MXJHPHQW�GH�YDOHXU��QRXV�SUpVXSSRVRQV�TXH�FHOXL�TXL�GpIHQG�XQ�MXJHPHQW�FRQWUDLUH
D�WRUW��HW�QRXV�FKHUFKRQV�j�OH�FRQYDLQFUH�GH�PRGLÀHU�VRQ�MXJHPHQW��VL�TXHOTX·XQ�DIÀUPH�GHYDQW�PRL�WUDQTXLOOHPHQW���©�RK
OD�WRUWXUH��FH�Q·HVW�SDV�YUDLPHQW�JrQDQW�ª��MH�QH�YDLV�SDV�GLUH���©�FKDFXQ�D�VHV�LGpHV��WRL�WX�SHQVHV�TXH�OD�WRUWXUH�F·HVW�ELHQ�
PRL�TXH�F·HVW�PDO��LO�IDXW�UHVSHFWHU�O·DXWUH��j�FKDFXQ�VHV�RSLQLRQV���ª��

/HV�MXJHPHQWV�GH�YDOHXU�VRQW�LOV�UHODWLIV�"�²�&ULWLTXH�GX�UHODWLYLVPH�PRUDO

7UDYDLO�GH�SUREOpPDWLVDWLRQ

3DU�FRQVpTXHQW��RQ�QH�SHXW�SDV�GLUH��WHO�TXHO��TXH�OD�PRUDOH�HVW�UHODWLYH��&HUWHV�OHV�FUR\DQFHV�PRUDOHV�VRQW�GLIIpUHQWHV
VHORQ�OHV�pSRTXHV��OHV�FXOWXUHV��OHV�SHUVRQQHV��SDU�H[HPSOH��GDQV�OD�PHVXUH�R��LO�IDOODLW�TXH�OH�VDEUH�GX�VDPRXUDw�VRLW�OH
SOXV�WUDQFKDQW�SRVVLEOH��LO�VHPEOH�TX·LO�pWDLW�FRQVLGpUp�FRPPH�DFFHSWDEOH�TXH�OH�VDPRXUDw�WHVWH�VRQ�VDEUH��IDVVH�GHV�HVVDLV
VXU�GHV�SDVVDQWV����0DLV�FH�Q·HVW�SDV�SDUFH�TXH�OHV�FUR\DQFHV�PRUDOHV�VRQW�GLIIpUHQWHV�TX·HOOHV�VRQW�WRXWHV�YDODEOHV��1RXV
HVWLPRQV�TXH�FHUWDLQV�RQW�WRUW�HW�G·DXWUHV�RQW�UDLVRQ�G·HQWUHWHQLU�WHOOH�RX�WHOOH�FUR\DQFH�¬/HV�MXJHPHQWV�GH�YDOHXU�QH�VRQW
SDV�VXEMHFWLIV�FRPPH�OH�VRQW�OHV�MXJHPHQWV�GH�SUpIpUHQFH��LOV�VHPEOHQW�DLQVL�SUpWHQGUH�j�O·REMHFWLYLWp��0DLV�FRPPHQW
MXVWLÀHU�XQ�MXJHPHQW�GH�YDOHXU�"�4X·HVW�FH�TXL�SHUPHW�GH�GLUH�TX·XQ�MXJHPHQW�GH�YDOHXU�HVW�YUDL�"

-XJHPHQW�GH�YDOHXU�HW�MXJHPHQW�GH�IDLW

7UDYDLO�FRQFHSWXHO

/HV�MXJHPHQWV�GH�YDOHXU�VHPEOHQW�pJDOHPHQW�GLIIpUHU�GHV�MXJHPHQWV�GH�IDLW�FRPPH�©�,O�\�D�XQ�VW\OR�URXJH�GDQV�PD�WURXVVH
ª�RX�©���� ��ª��4X·HVW�FH�TX·XQ�MXJHPHQW�GH�IDLW�"�&·HVW�XQ�MXJHPHQW�GRQW�SHXW�pWDEOLU�OD�YpULWp�SDU�XQH�SURFpGXUH�GH
YpULÀFDWLRQ��,O�VXIÀW�G·DOOHU�YHUV�OD�WURXVVH��GH�O·RXYULU�HW�GH�YpULÀHU�SDU�REVHUYDWLRQ�TX·LO�\�ELHQ�XQ�VW\OR�URXJH�GDQV�PD
WURXVVH��/D�SURFpGXUH�GH�YpULÀFDWLRQ�UHOqYH�SDUIRLV�G·XQH�SURFpGXUH�GH�GpPRQVWUDWLRQ��2Q�SHXW�DLQVL�GpPRQWUHU�TXH
��� ���,O�VXIÀW�GH�GpÀQLU�OHV�WHUPHV����VH�GpÀQLW�FRPPH�OH�VXFFHVVHXU�GH����FH�TXH�O·RQ�YD�QRWHU���� V�������VH�GpÀQLW
FRPPH�OH�VXFFHVVHXU�GH����F·HVW�j�GLUH�� V�����HW���VH�GpÀQLW�FRPPH�OH�VXFFHVVHXU�GH����F·HVW�j�GLUH���� V�����/·DGGLWLRQ
VH�GpÀQLW�DLQVL���[�� V�[���/RUVTX·RQ�DGGLWLRQQH�XQ�j�XQ�QRPEUH��RQ�REWLHQW�OH�VXFFHVVHXU�GH�FH�QRPEUH��3DU�FRQVpTXHQW�
��� ��V����SDU�GpÀQLWLRQ�GX�QRPEUH�����RU�M·DL���� V����SDU�GpÀQLWLRQ�GH�O·DGGLWLRQ���GRQF���� �������RU�� V��� ����
GRQF���� �����RU�� V��� �����GRQF���� ���&4)'�

/·REMHFWLYLWp

7UDYDLO�FRQFHSWXHO

/HV�MXJHPHQW�GH�IDLW�VRQW�GHV�MXJHPHQWV�REMHFWLIV��FDU�O·REMHFWLYLWp�GpVLJQH�MXVWHPHQW�OD�SRVVLELOLWp�GH�UpVRXGUH�XQ
GpVDFFRUG�SDU�XQH�SURFpGXUH�GH�YpULÀFDWLRQ�DFFHVVLEOH�HQ�GURLW�j�WRXV��/·REMHFWLYLWp�LPSOLTXH�XQH�FHUWDLQH�LQGpSHQGDQFH
SDU�UDSSRUW�DX[�SUpIpUHQFHV�GH�OD�SHUVRQQH��SDU�UDSSRUW�j�VHV�FUR\DQFHV�SURSUHV��HW�XQH�FHUWDLQH�QHXWUDOLWp�SDU�UDSSRUW�DX[
YDOHXUV��,O�V·DJLW�GH�FKHUFKHU�j�GpSDVVHU�QRV�SURSUHV�SHQFKDQWV�VXEMHFWLIV��HW�GH�FKHUFKHU�j�pWDEOLU�FH�TXL�HVW��SOXW{W�TXH�GH
GLUH�FH�TXL�DXUDLW�G��rWUH�

/HV�MXJHPHQWV�GH�YDOHXU�VRQW�LOV�REMHFWLIV�"

7UDYDLO�GH�SUREOpPDWLVDWLRQ

%LHQ�TXH�OHV�MXJHPHQWV�GH�YDOHXU�GLIIqUHQW�GHV�MXJHPHQWV�GH�SUpIpUHQFH��HW�VHPEOHQW�DLQVL�SUpWHQGUH�j�O·REMHFWLYLWp��LOV�QH
VHPEOHQW�SDV�TXH�O·RQ�SXLVVH�FRQVLGpUHU�TXH�OHV�MXJHPHQWV�GH�YDOHXU�DLHQW�O·REMHFWLYLWp�G·XQ�MXJHPHQW�GH�IDLW��'DQV�OH�FDV
G·XQ�GpVDFFRUG�PRUDO��GLVSRVRQV�QRXV�G·XQH�SURFpGXUH�GH�YpULÀFDWLRQ��DFFHVVLEOH�j�WRXV��SRXU�GpWHUPLQHU�TXL�D�WRUW�HW�TXL
D�UDLVRQ�"�1RXV�QH�SRXYRQV�SDV�REVHUYHU�OD�YpULWp�G·XQ�MXJHPHQW�GH�YDOHXU��/H�ELHQ�HW�OH�PDO�QH�VHPEOH�SDV�rWUH�GHV
SURSULpWpV�G·XQH�FKRVH��TXL�VH�YHUUDLHQW�GDQV�FHWWH�FKRVH�PrPH�¬'H�PrPH��SRXYRQV�QRXV�pWDEOLU�SDU�XQH�GpPRQVWUDWLRQ
TX·XQ�MXJHPHQW�GH�YDOHXU�HVW�YUDL�"�/D�GpPRQVWUDWLRQ�FRQVLVWH�j�GpULYHU�SDU�XQ�UDLVRQQHPHQW�SXUHPHQW�ORJLTXH�XQH
FRQFOXVLRQ�j�SDUWLU�GH�SULQFLSHV�GpÀQLVVDQW�XQH�WKpRULH��FHV�SULQFLSHV�VRQW�FH�TXH�O·RQ�DSSHOOH�GHV�D[LRPHV���/D�PRUDOH
HVW�HOOH�XQH�VLPSOH�DIIDLUH�GH�ORJLTXH�"�,O�VHPEOH�TX·HOOH�IDVVH�SOXV�DSSHO�j�XQH�FDSDFLWp�GH�MXJHU�GHV�VLWXDWLRQV
SDUWLFXOLqUHV��j�XQH�VHQVLELOLWp�j�OD�VLQJXODULWp�GH�OD�VLWXDWLRQ��&H�VHUDLW�PrPH�VHPEOH�W�LO�LPPRUDO�GH�YRXORLU�VLPSOHPHQW



DSSOLTXHU�GHV�SULQFLSHV�DEVWUDLWV��VDQV�VH�VRXFLHU�GH�OD�UpDOLWp�GH�OD�VLWXDWLRQ�¬'H�SOXV��\�D�W�LO�YUDLPHQW�GHV�SULQFLSHV�HQ
PRUDOH�TXH�O·RQ�SRXUUDLW�SRVHU�FRPPH�GHV�D[LRPHV�j�SDUWLU�GHVTXHOV�QRXV�SRXUULRQV�HQ�GpGXLUH�QRV�GHYRLUV�PRUDX[�"�/HV
D[LRPHV�HQ�PDWKpPDWLTXH�VRQW�O·REMHW�G·XQ�FKRL[��F·HVW�OH�PDWKpPDWLFLHQ�TXL�GpFLGH�GDQV�TXHO�FDGUH�WKpRULTXH�LO�VRXKDLWH
WUDYDLOOHU��HW�OH�FKRL[�GHV�D[LRPHV�HVW�XQH�VLPSOH�TXHVWLRQ�GH�FRKpUHQFH�ORJLTXH��HW�GH�SHUWLQHQFH��2U��GDQV�OHV�TXHVWLRQV
GH�PRUDOH��WRXV�OHV�FDQGLGDWV�DX�WLWUH�GH�SULQFLSH�PRUDO�RQW�pWp�FRQWHVWpV��HW�OH�FKRL[�GHV�SULQFLSHV�PRUDX[�Q·HVW�SDV�OH
VLPSOH�FKRL[�G·XQ�FDGUH�WKpRULTXH��LO�D�GHV�HQMHX[�SUDWLTXHV��HW�GRLW�SHUPHWWUH�GH�UpVRXGUH�GHV�SUREOqPHV�PRUDX[�G·XQH
IDoRQ�DFFHSWDEOH�

4XHVWLRQ�GLUHFWULFH�GH�OD�VpTXHQFH���TXHO�HVW�OH�IRQGHPHQW�GHV�GHYRLUV�PRUDX[�"

/HV�MXJHPHQWV�GH�YDOHXU�VHPEOHQW�HQ�GpÀQLWLYH�SUpWHQGUH�j�O·REMHFWLYLWp��PDLV�OH�IRQGHPHQW�GH�FHWWH�REMHFWLYLWp�j�ODTXHOOH
LOV�SUpWHQGHQW�SRVH�SUREOqPH��4XHO�HVW�ÀQDOHPHQW�OH�IRQGHPHQW�GHV�MXJHPHQWV�GH�YDOHXUV�"�&RPPHQW�SHXW�RQ�UpVRXGUH
OHV�GpVDFFRUGV�PRUDX[�"�&HWWH�TXHVWLRQ�VHUD�QRWUH�TXHVWLRQ�GLUHFWULFH��([DPLQRQV�SDU�FRQVpTXHQW�OHV�GLIIpUHQWHV�VROXWLRQV
TXL�RQW�pWp�SURSRVpHV�SRXU�IRQGHU�OHV�MXJHPHQWV�GH�YDOHXU

,,�²�/HV�PRUDOHV�GH�O·DXWRULWp
/H�SUHPLHU�W\SH�GH�PRUDOH�TXH�QRXV�H[DPLQRQV�FRUUHVSRQG�j�GHV�PRUDOHV�WUqV�UpSDQGXHV�GDQV�OH�VHQV�FRPPXQ��/D�PRUDOH
HVW�HQ�HIIHW�VRXYHQW�FRQIRQGXH�DYHF�OD�UHOLJLRQ��DYHF�OHV�UqJOHV�VRFLDOHV��HW�DYHF�FH�TX·LO�VHUDLW�QDWXUHO�GH�IDLUH�

/·DXWRULWp

7UDYDLO�FRQFHSWXHO

&HV�PRUDOHV�VRQW�GHV�PRUDOHV�GH�O·DXWRULWp��DX�VHQV�R��HOOHV�SUpWHQGHQW�IRQGHU�OD�PRUDOH�VXU�O·DXWRULWp�G·XQ�GLHX��VXU
O·DXWRULWp�G·XQH�WUDGLWLRQ��G·XQH�UqJOH�VRFLDOH��RX�VXU�O·DXWRULWp�GH�OD�1DWXUH��4XH�VLJQLÀH�SUpFLVpPHQW�OH�WHUPH�G·DXWRULWp�"
$YRLU�GH�O·DXWRULWp��F·HVW�rWUH�FDSDEOH�G·rWUH�REpL�VDQV�TXH�O·RQ�DLW�j�H[HUFHU�XQH�FRQWUDLQWH�VXU�XQH�SHUVRQQH��OD�SHUVRQQH
TXL�REpLW�UHFRQQDvW�OD�SHUVRQQH�TXL�OXL�GHPDQGH�GH�IDLUH�TXHOTXH�FKRVH�FRPPH�OpJLWLPH��8Q�VFLHQWLÀTXH�TXL�IDLW�DXWRULWp
GDQV�XQ�GRPDLQH�HVW�OD�SHUVRQQH�j�ODTXHOOH�LO�IDXW�IDLUH�UpIpUHQFH�SRXU�WRXWH�TXHVWLRQ�GDQV�FH�GRPDLQH��F·HVW�OD�SHUVRQQH
TXL�V·\�FRQQDvW�OH�PLHX[�GDQV�FH�GRPDLQH��TXL�HVW�OD�SOXV�KDELOLWpH�j�UpSRQGUH��(QÀQ��ORUVTXH�O·RQ�SDUOH�GHV�DXWRULWpV��RX
GH�O·DXWRULWp�SDUHQWDOH��LO�HVW�TXHVWLRQ�GH�SHUVRQQHV�RX�G·LQVWLWXWLRQV�TXL�RQW�O·DXWRULWp�SRXU�DFFRPSOLU�FHUWDLQHV�FKRVHV�
TXL�VRQW�UHFRQQXHV�FRPPH�OpJLWLPH�GDQV�O·H[HUFLFH�G·XQ�FHUWDLQ�SRXYRLU���FKDTXH�IRLV��O·DXWRULWp�GpVLJQH�OD
UHFRQQDLVVDQFH�G·XQ�SRXYRLU�VXSpULHXU�OpJLWLPH�

1RXV�DYRQV�GLVWLQJXp�WURLV�FDV�GH�PRUDOH�GH�O·DXWRULWp��&HV�PRUDOHV�VRQW�IRQGpHV�VXU�O·LGpH�TX·LO�IDXGUDLW�VXLYUH�FH�TXH
FRPPDQGH�OH�GLHX��OD�WUDGLWLRQ��OHV�UqJOH�VRFLDOHV��RX�HQFRUH�OD�QDWXUH��/H�GLHX��OD�WUDGLWLRQ�RX�OD�QDWXUH�VRQW�DORUV
UHFRQQXHV�FRPPH�GLVSRVDQW�G·XQ�SRXYRLU�VXSpULHXU�OpJLWLPH��TX·LO�IDXW�UHVSHFWHU�HW�VXLYUH��&HV�PRUDOHV�GH�O·DXWRULWp�VRQW�
HOOHV�SHUWLQHQWHV�"�<�D�W�LO�XQ�VHQV�j�YRXORLU�IRQGHU�OD�PRUDOH�VXU�OHV�FRPPDQGHPHQWV�VXSSRVpV�G·XQ�GLHX��G·XQH�WUDGLWLRQ
RX�GH�OD�QDWXUH�"

([HUFLFH

(VVD\RQV�GH�WURXYHU�GHV�H[HPSOHV�G·DSSOLFDWLRQ�GH�FHV�PRUDOHV�GH�O·DXWRULWp��,O�QH�V·DJLW�SDV�G·pQRQFHU�GHV�MXJHPHQWV
DX[TXHOV�RQ�DGKqUH��LO�V·DJLW�GH�WURXYHU�GHV�LGpHV�TXH�O·RQ�SHXW�SDUIRLV�HQWHQGUH�IRUPXOHU�

����7URXYHU�GHX[�H[HPSOHV�GX�W\SH�VXLYDQW���©�8Q�FUR\DQW�GRLW�«��SDUFH�TXH�F·HVW�FH�TXH�OH�GLHX�FRPPDQGH�ª�

����7URXYHU�GHX[�H[HPSOHV�GX�W\SH�VXLYDQW���©�,O�IDXW�«��SDUFH�TXH�F·HVW�OD�WUDGLWLRQ�ª

����7URXYHU�GHX[�H[HPSOHV�GX�W\SH�VXLYDQW���©�«��F·HVW�ELHQ��SDUFH�TXH�F·HVW�QDWXUHO�ª��©�«��FH�Q·HVW�SDV�QDWXUHO��GRQF�FH
Q·HVW�SDV�ELHQ�ª

3HXW�RQ�YUDLPHQW�IRQGHU�OHV�MXJHPHQWV�GH�YDOHXU�VXU�O·DXWRULWp�G·XQ�GLHX��G·XQH�WUDGLWLRQ��GH�OD
QDWXUH�"

7UDYDLO�GH�SUREOpPDWLVDWLRQ

,QWXLWLYHPHQW��LO�VHPEOH�TXH�O·DSSHO�j�XQH�DXWRULWp�VXSpULHXUH�SRXU�IRQGHU�OD�PRUDOH�UHQFRQWUH�SOXVLHXUV�SUREOqPHV�

&HV�PRUDOHV�VHPEOHQW�WRXW�G·DERUG�rWUH�GHV�PRUDOHV�GH�OD�VRXPLVVLRQ��TXL�FRQWUHGLVHQW�QRWUH�LGpDO�G·DXWRQRPLH��&HV
PRUDOHV�VHPEOHQW�IDYRULVHU�XQ�FHUWDLQ�FRQIRUPLVPH��HW�UHIXVHU�O·H[DPHQ�FULWLTXH��/·DXWRULWp�VXSSRVH�XQH�FHUWDLQH�DEVHQFH
GH�FRQWHVWDWLRQ��,O�V·DJLUDLW�G·DEGLTXHU�VD�SURSUH�IDFXOWp�GH�MXJHU�SRXU�VLPSOHPHQW�VXLYUH�FH�TXH�O·DXWRULWp�FRPPDQGH��,O



IDXGUDLW�V·HQ�UHPHWWUH�j�FHWWH�DXWRULWp��HW�V·DEVWHQLU�G·H[HUFHU�VD�UpÁH[LRQ��RX�GX�PRLQV��PrPH�VL�OHV�PRUDOHV�GH�O·DXWRULWp
SHXYHQW�DGPHWWUH�O·H[HUFLFH�GH�OD�UpÁH[LRQ�j�SURSRV�GH�O·DSSOLFDWLRQ�GHV�SULQFLSHV��HOOHV�UHIXVHQW�O·H[HUFLFH�GH�FHWWH
UpÁH[LRQ�VXU�OHV�SULQFLSHV�HX[�PrPHV�¬'qV�TXH�O·RQ�DFFHSWH�XQH�UpÁH[LRQ�FULWLTXH�VXU�OHV�SULQFLSHV�HX[�PrPHV��RQ�TXLWWH
HQ�HIIHW�OH�FKDPS�GHV�PRUDOHV�GH�O·DXWRULWp��SXLVTXH�O·RQ�DGPHW�TXH�OHV�SULQFLSHV�QH�VH�IRQGHQW�SDV�VXU�XQH�VRXUFH
VXSpULHXUH�GH�MXVWLÀFDWLRQ�PDLV�GRLYHQW�rWUH�MXVWLÀpV�SDU�OD�UpÁH[LRQ�HW�OD�UDLVRQ�

/D�TXHVWLRQ�HVW�DORUV�GH�VDYRLU�SRXUTXRL�LO�IDXGUDLW�VXLYUH�FH�TX·HVW�FHQVp�FRPPDQGHU�OH�GLHX��OD�WUDGLWLRQ��OD�QDWXUH�
4X·HVW�FH�TXL�MXVWLÀHUDLW�TXH�O·RQ�DEGLTXH�VD�SURSUH�FDSDFLWp�GH�MXJHU�"�,O�IDXGUDLW�VXSSRVHU�TXH�F·HVW�HQ�UDLVRQ�G·XQH
VXSpULRULWp�LQKpUHQWH�DX�GLHX��j�OD�WUDGLWLRQ��j�OD�QDWXUH��/H�GLHX��GDQV�OD�PHVXUH�R��LO�VHUDLW�RPQLVFLHQW��VHUDLW�GpWHQWHXU�GH
OD�FRQQDLVVDQFH�GX�ELHQ�HW�GX�PDO��HW�O·KRPPH�GHYUDLW�OXL�IDLUH�FRQÀDQFH��FRPPH�XQ�HQIDQW�GRLW�IDLUH�FRQÀDQFH�j�VHV
SDUHQWV�TXL�VDYHQW�FH�TXL�HVW�ERQ�SRXU�OXL��/D�WUDGLWLRQ�DXUDLW�SRXU�HOOH�OH�IDLW�G·DYRLU�VXUYpFX�DX�WHPSV��HW�G·rWUH�SDUWDJp
SDU�XQ�JUDQG�QRPEUH�G·LQGLYLGXV��&H�TXL�HVW�QDWXUHO�V·LQVFULW�GDQV�OD�FRQWLQXLWp�GH�FH�TXL�HVW�HW�GDQV�OD�WRWDOLWp�GX�UpHO�
GRQW�O·KRPPH�Q·HVW�TX·XQH�SDUWLH���FKDTXH�IRLV��GRQF�LO�\�D�O·LPDJH�G·XQH�VXSpULRULWp�HW�FH�FDUDFWqUH�VXSpULHXU�MXVWLÀHUDLW
TXH�O·RQ�VH�ÀH�j�FH�TXH�FRPPDQGH�OH�GLHX��OD�WUDGLWLRQ��OD�QDWXUH��(VW�FH�YUDLPHQW�OH�FDV�"�3HXW�RQ�YUDLPHQW�IRQGHU�OHV
MXJHPHQWV�GH�YDOHXUV�VXU�O·DXWRULWp�G·XQ�GLHX��G·XQH�WUDGLWLRQ��GH�OD�QDWXUH�"

4XL]

4XL]�Q��

/HV�PRUDOHV�TXL�IRQW�DSSHO�j�OD�QDWXUH

,QWpUHVVRQV�QRXV�WRXW�G·DERUG�DX�FDV�GHV�PRUDOHV�TXL�IRQW�DSSHO�j�OD�QDWXUH�

7UDYDLO�FRQFHSWXHO

7RXW�G·DERUG��TXH�VLJQLÀH�OH�WHUPH�GH�QDWXUH�"�8Q�WH[WH�GH�-RKQ�6WXDUW�0LOO�YD�QRXV�SHUPHWWUH�GH�SUpFLVHU�FH�SRLQW
�FI�¬GRFXPHQW�GLVWULEXp���/H�WHUPH�GH�QDWXUH�V·XWLOLVH�DX�PRLQV�HQ�GHX[�VHQV��'DQV�OH�SUHPLHU�VHQV��OD�QDWXUH�GpVLJQH
O·HQVHPEOH�GHV�FKRVHV�HW�GH�OHXUV�SURSULpWpV��HW�SOXV�SUpFLVpPHQW�OH�FRXUV�QDWXUHO�GHV�FKRVHV��DX�VHQV�GH�FH�TXL�DUULYH
QpFHVVDLUHPHQW�G·DSUqV�OHV�ORLV�GH�OD�QDWXUH���(Q�FH�VHQV��OD�QDWXUH��OH�QDWXUHO�V·RSSRVH�j�FH�TXL�VHUDLW�GH�O·RUGUH�G·XQ
PLUDFOH��GX�VXUQDWXUHO��'DQV�OH�GHX[LqPH�VHQV��OD�QDWXUH�GpVLJQH�O·HQVHPEOH�GH�FH�TXL�H[LVWH�DYDQW�TXH�O·KRPPH�QH
FKHUFKH�j�OH�PRGLÀHU��HW�SOXV�SUpFLVpPHQW��OH�FRXUV�QDWXUHO�GHV�FKRVHV��DX�VHQV�GH�FH�TXL�DUULYH�VSRQWDQpPHQW��VDQV
LQWHUYHQWLRQ�GH�O·KRPPH��RX�DYDQW�O·LQWHUYHQWLRQ�GH�O·KRPPH��(Q�FH�VHQV��OD�QDWXUH��OH�QDWXUHO�V·RSSRVH�j�FH�TXL�VHUDLW�GH
O·RUGUH�GH�O·DUWLÀFLHO�

)DXW�LO�VXLYUH�OD�QDWXUH�"�²�/D�FULWLTXH�GH�0LOO

7UDYDLO�GH�SUREOpPDWLVDWLRQ

0LOO�VH�GHPDQGH�DORUV�VL�FHOD�D�XQ�VHQV�GH�GLUH�TX·LO�IDXW�VXLYUH�OD�QDWXUH��6L�SDU�QDWXUH��RQ�HQWHQG�FH�TXL�DUULYH
QpFHVVDLUHPHQW�G·DSUqV�OHV�ORLV�GH�OD�QDWXUH��DORUV�FHOD�Q·D�SDV�GH�VHQV�GH�GLUH�TX·LO�IDXGUDLW�VXLYUH�O·RUGUH�GH�OD�QDWXUH�
SXLVTXH�QRXV�VRPPHV�GpMj�VRXPLV�j�VHV�ORLV��&·HVW�XQ�SHX�FRPPH�VL�MH�GLVDLV�j�TXHOTX·XQ�TXH�MH�VXLV�HQ�WUDLQ�GH�SRXVVHU�
TXH�PDLQWHQDQW�LO�GRLW�WRPEHU��&HOD�Q·D�SDV�GH�VHQV�SXLVTXH�OH�IDLW�TXH�MH�O·DL�SRXVVp�D�GpMj�GpWHUPLQp�SDU�DYDQFH�OH�IDLW
TX·LO�YD�WRPEHU�

6L�SDU�QDWXUH��RQ�HQWHQG�FH�TXL�DUULYH�VSRQWDQpPHQW��DORUV�FHOD�D�W�LO�XQ�VHQV�GH�GLUH�TX·LO�IDXW�VXLYUH�OD�QDWXUH�"�&HOD
VLJQLÀHUDLW�TX·LO�IDXGUDLW�QH�SDV�FKHUFKHU�j�PRGLÀHU�OH�FRXUV�QDWXUHO�GHV�FKRVHV��RX�ELHQ�TX·LO�IDXGUDLW�LPLWHU�OH�FRXUV
QDWXUHO�GHV�FKRVHV��QH�IDLUH�TXH�SURORQJHU�OH�FRXUV�QDWXUHO�GHV�FKRVHV��2U��WRXWH�DFWLRQ�GH�O·KRPPH�LPSOLTXH�XQH
PRGLÀFDWLRQ�GH�O·RUGUH�GH�OD�QDWXUH��GX�FRXUV�QDWXUHO�GHV�FKRVHV��SDU�FRQVpTXHQW��LO�VHUDLW�DEVXUGH�GH�GHPDQGHU�j
O·KRPPH�QH�SDV�FKHUFKHU�j�PRGLÀHU�OH�FRXUV�QDWXUHO�GHV�FKRVHV��FHOD�UHYLHQGUDLW�j�GHPDQGHU�j�O·KRPPH�GH�QH�SOXV�DJLU
GX�WRXW��FH�TXL�HVW�WRXW�VLPSOHPHQW�LPSRVVLEOH��GDQV�OD�PHVXUH�R��O·KRPPH�DJLW�QpFHVVDLUHPHQW��'·DXWUH�SDUW��FHOD
UHYLHQGUDLW�j�GHPDQGHU�j�O·KRPPH�GH�V·DEVWHQLU�G·DJLU�PrPH�ORUVTXH�VRQ�DFWLRQ�OXL�SHUPHWWUDLW�G·DPpOLRUHU�VD�FRQGLWLRQ�
FH�TXL�VHPEOH�LUUDWLRQQHO��(Q�GpÀQLWLYH��QRXV�SRXUULRQV�SUHVTXH�GLUH�TXH�O·KRPPH�SDU�QDWXUH�HVW�XQ�rWUH�DQWL�QDWXUH��XQ
rWUH�TXL�PRGLÀH�OD�QDWXUH��FKHUFKH�j�OD�PDvWULVHU��QRWDPPHQW�SDU�OH�GpYHORSSHPHQW�GH�OD�WHFKQLTXH��GH�OD�WHFKQRORJLH
�)DLWHV�OH�OLHQ�DYHF�O·LQWHUSUpWDWLRQ�TXH�QRXV�DYRQV�GRQQp�GHV�PDUTXDJHV�GX�FRUSV�GDQV�OHV�FXOWXUHV�GLWHV�SULPLWLYHV��
O·KRPPH�FKHUFKH�j�PDvWULVHU�VRQ�FRUSV��j�DIÀUPHU�VD�SXLVVDQFH��j�V·DSSURSULHU�FH�GRQQp�QDWXUHO�TX·HVW�VRQ�SURSUH�FRUSV��
1RXV�UHWUDYDLOOHURQV�FHV�TXHVWLRQV�GDQV�OH�FRXUV�VXU�OH�WUDYDLO��OD�WHFKQLTXH��O·DUW�HW�SOXV�JpQpUDOHPHQW�OD�FXOWXUH�

'H�SOXV��FHOD�VHUDLW�OH�SOXV�VRXYHQW�LPPRUDO�GH�YRXORLU�LPLWHU�OD�QDWXUH��GH�YRXORLU�SURORQJHU�OH�FRXUV�QDWXUHO�GHV�FKRVHV�
&DU�OH�FRXUV�QDWXUHO�GHV�FKRVHV�FRPSRUWH�GHV�pYpQHPHQWV�TXL�UHSUpVHQWHQW�XQ�PDO���OD�PDODGLH��OD�PRUW��OD�YLROHQFH��OD
VRXIIUDQFH�IRQW�SDUWLH�GH�OD�QDWXUH��HW�VRQW�SDUIRLV�SURYRTXpV�SDU�GHV�pYpQHPHQWV�QDWXUHOV��RX�GX�PRLQV�VH�PDQLIHVWHQW
GDQV�OD�QDWXUH��VDQV�TXH�O·KRPPH�Q·HQ�VRLW�DORUV�UHVSRQVDEOH��3RXUTXRL�FKHUFKHU��GDQV�FH�FDV��j�SUHQGUH�FRPPH�PRGqOH�OD
QDWXUH��VL�QRXV�FRQVLGpURQV�TX·HOOH�FRPSRUWH�HQ�HOOH�PrPH�GX�PDO�"



%LHQ�TX·LO�QH�VHPEOH�SDV�TX·LO�\�DLW�YUDLPHQW�XQ�VHQV�j�GLUH�TX·LO�IDXGUDLW�VXLYUH�OD�QDWXUH��QRXV�HQWHQGRQV�VRXYHQW�GDQV
OHV�GpEDWV�VXU�GHV�TXHVWLRQV�PRUDOHV�GHV�DSSHOV�j�OD�QDWXUH��/HV�DUJXPHQWV�GX�W\SH�©�F·HVW�ELHQ�SDUFH�TXH�F·HVW�QDWXUHO�ª��©
FH�Q·HVW�SDV�ELHQ�SDUFH�TXH�FH�Q·HVW�SDV�QDWXUHO�ª�UHYLHQQHQW�VRXYHQW��(VVD\RQV�WRXW�G·DERUG�GH�SUHQGUH�FRQVFLHQFH�GH�FHV
DUJXPHQWV��GH�UHSpUHU�OHXU�H[LVWHQFH�GDQV�GHV�GpEDWV�PRUDX[�

/·DSSHO�j�OD�QDWXUH�GDQV�OHV�GpEDWV�PRUDX[���O·DYRUWHPHQW��O·KRPRVH[XDOLWp��OH�FORQDJH��PDQJHU�GH
OD�YLDQGH

([HUFLFH

7UDYDLO�SDU�JURXSH�GH�GHX[��SXLV�TXDWUH��VRXV�IRUPH�GH�GpEDW�j�O·RUDO�DYHF�WUDFH�pFULWH�DX�EURXLOORQ��/H�SURIHVVHXU�FLUFXOH
G·XQ�JURXSH�j�O·DXWUH��pFRXWH�OHV�pOqYHV�pFKDQJHU�OHXUV�DUJXPHQWV��GHPDQGH�DX[�pOqYHV�GH�WURXYHU�GHV�REMHFWLRQV��MRXH�OH
U{OH�GH�FRQWUDGLFWHXU�VL�OH�GpEDW�VH�FO{W�WURS�YLWH��VL�DXFXQH�REMHFWLRQ�Q·HVW�WURXYpH�

����&KRLVLU�O·XQ�GHV�WKqPHV�VXLYDQWV���O·DYRUWHPHQW��O·KRPRVH[XDOLWp��OH�FORQDJH��PDQJHU�GH�OD�YLDQGH�

����4XHO�MXJHPHQW�GH�YDOHXU�SRUWH]�YRXV�VXU�OD�TXHVWLRQ�"

����4XHOV�VRQW�YRV�DUJXPHQWV�"�&RPPHQW�SRXUULH]�YRXV�GpIHQGUH�YRWUH�SRVLWLRQ�"

����4XHOV�VRQW�OHV�DUJXPHQWV�GH�OD�SDUWLH�DGYHUVH�"�4XHOV�VRQW�OHV�DUJXPHQWV�TXH�SRXUUDLW�SURSRVHU�YRWUH�DGYHUVDLUH�"

�����FKDTXH�IRLV�TXH�YRXV�IRUPXOH]�XQ�DUJXPHQW��TXH�FH�VRLW�OH�Y{WUH��RX�ELHQ�FHOXL�GH�YRWUH�DGYHUVDLUH��SRVH]�YRXV�OD
TXHVWLRQ�VXLYDQWH���©�&HW�DUJXPHQW�HVW�LO�XQ�ERQ�DUJXPHQW�"�ª�-XVWLÀH]�YRWUH�UpSRQVH

'HX[�VWUDWpJLHV�SRXU�FULWLTXHU�XQ�DUJXPHQW���©�$K�RXL�"�ª���©�(W�DORUV�"�ª

7UDYDLO�G·DUJXPHQWDWLRQ

&RQVWUXFWLRQ�G·XQH�ÀFKH�PpWKRGH�VXU�OHV�PDQLqUHV�GH�FULWLTXHU�XQ�DUJXPHQW��,O�V·DJLW�G·HVVD\HU�G·DGRSWHU�XQH�DWWLWXGH
FULWLTXH�IDFH�j�XQ�DUJXPHQW��1RXV�SRXYRQV�GLVWLQJXHU�GHX[�VWUDWpJLHV�SRXU�FULWLTXHU�XQ�DUJXPHQW�

/D�SUHPLqUH�VWUDWpJLH��F·HVW�OD�VWUDWpJLH�©�$K�RXL�"�ª��)DFH�j�XQ�DUJXPHQW��LO�IDXW�VH�SRVHU�OHV�TXHVWLRQV�VXLYDQWHV���©
4X·HVW�FH�TXL�SHUPHW�GH�GLUH�FHOD�"�(VW�FH�TXH�F·HVW�YUDL�"�(VW�FH�TXH�F·HVW�MXVWLÀp�"�ª��3RXU�FULWLTXHU�XQ�DUJXPHQW��OD
SUHPLqUH�VWUDWpJLH�HVW�GRQF�GH�PRQWUHU�VRLW�TXH�FH�TXL�D�pWp�GLW�HVW�IDX[��YHUVLRQ�IRUWH�GH�OD�VWUDWpJLH���VRLW�TXH�O·RQ�D�XQH
UDLVRQ�GH�GRXWHU�TXH�FH�VRLW�YUDL��YHUVLRQ�SOXV�IDLEOH�GH�OD�VWUDWpJLH���3UHQRQV�XQ�H[HPSOH��6L�TXHOTX·XQ�DIÀUPH�TX·LO�IDXW
PDQJHU�GH�OD�YLDQGH�SDUFH�TXH�QRXV�DYRQV�XQ�EHVRLQ�YLWDO�GH�PDQJHU�GH�OD�YLDQGH��QRXV�SRXYRQV�FKHUFKHU�j�SURXYHU
TX·XQ�UpJLPH�DOLPHQWDLUH�YpJpWDULHQ�HVW�WRXW�DXWDQW�FDSDEOH�GH�UpSRQGUH�DX[�EHVRLQV�QXWULWLRQQHOV�GH�QRWUH�RUJDQLVPH�
PDLV�QRXV�SRXYRQV�DXVVL�WRXW�VLPSOHPHQW�PRQWUHU�TXH�FH�TXL�D�pWp�GLW�UHVVHPEOH�j�XQ�SUpMXJp��<�D�W�LO�XQH�SUHXYH�GH�FH
TXL�HVW�DYDQFp��XQH�MXVWLÀFDWLRQ�GH�FH�TXL�HVW�GLW��4XH�VLJQLÀH�OD�QRWLRQ�GH�©¬EHVRLQ�YLWDO¬ª�"�'pVLJQH�W�HOOH�FH�TXL�HVW
QpFHVVDLUH�j�OD�VXUYLH�"�2X�FH�TXL�HVW�QpFHVVDLUH�DX�ERQ�IRQFWLRQQHPHQW�GH�QRWUH�FRUSV�"�(VW�FH�TXH�OD�SHUVRQQH�VDLW
YpULWDEOHPHQW�SUpFLVpPHQW�TXHOV�VRQW�OHV�EHVRLQV�QXWULWLRQQHOV�GH�QRWUH�RUJDQLVPH�"�(Q�GpÀQLWLYH��TX·HVW�FH�TXL�SHUPHW�GH
GLUH�TX·LO�IDXW�PDQJHU�GH�OD�YLDQGH�"�6XU�TXRL�FH�MXJHPHQW�HVW�LO�IRQGp��VXU�GHV�pWXGHV�VFLHQWLÀTXHV��RX�ELHQ�VXU�OH�VLPSOH
IDLW�TXH�FHWWH�RSLQLRQ�HVW�WUqV�UpSDQGXH�"

/D�GHX[LqPH�VWUDWpJLH�SRXU�FULWLTXHU�XQ�DUJXPHQW�HVW�OD�VWUDWpJLH�©�(W�DORUV�"�ª��)DFH�j�XQ�DUJXPHQW��LO�IDXW�VH�SRVHU�OHV
TXHVWLRQV�VXLYDQWHV���©�&HW�DUJXPHQW�HVW�LO�YUDLPHQW�SHUWLQHQW�"�/·DUJXPHQW�SHUPHW�LO�GH�MXVWLÀHU�OD�FRQFOXVLRQ�"�ª��3RXU
FULWLTXHU�XQ�DUJXPHQW��OD�GHX[LqPH�VWUDWpJLH�HVW�GRQF�GH�PRQWUHU�TX·LO�Q·\�D�SDV�GH�OLHQ�ORJLTXH�HQWUH�O·DUJXPHQW�HW�OD
FRQFOXVLRQ��TXH�O·DUJXPHQW�QH�SHUPHW�SDV�GH�MXVWLÀHU�OD�FRQFOXVLRQ��TXH�PrPH�VL�FH�TXL�D�pWp�GLW�pWDLW�YUDL��FHOD�QH
SHUPHWWUDLW�SDV�GH�GLUH�TXH�OD�FRQFOXVLRQ�HVW�YUDLH��3UHQRQV�XQ�H[HPSOH��6L�TXHOTX·XQ�DIÀUPH�TXH�F·HVW�ELHQ�GH�PDQJHU�GH
OD�YLDQGH�SDUFH�TXH�GH�WRXWH�IDoRQ�WRXW�OH�PRQGH�OH�IDLW��QRXV�SRXYRQV�PRQWUHU�TXH�FHOD�QH�MXVWLÀH�HQ�ULHQ�OD�FRQFOXVLRQ�
&H�Q·HVW�SDV�SDUFH�TXH�WRXW�OH�PRQGH�IDLW�TXHOTXH�FKRVH�TXH�F·HVW�ELHQ�GH�OH�IDLUH���VL�WRXW�OH�PRQGH�VH�PHWWDLW�j�WRUWXUHU
VHV�HQIDQWV��FHOD�QH�VHUDLW�SDV�SRXU�DXWDQW�ELHQ�GH�GH�WRUWXUHU�VHV�HQIDQWV��

&ULWLTXH�GHV�DUJXPHQWV�TXL�IRQW�DSSHO�j�OD�QDWXUH�GDQV�OHV�GpEDWV�PRUDX[

([HUFLFH

(VVD\RQV�G·HPSOR\HU�FHV�VWUDWpJLHV�SRXU�FULWLTXHU�GHV�DUJXPHQWV�TXH�O·RQ�SHXW�HQWHQGUH�j�SURSRV�GHV�WKqPHV�GH
O·DYRUWHPHQW��GH�O·KRPRVH[XDOLWp��GX�FORQDJH��HW�GH�OD�FRQVRPPDWLRQ�GH�YLDQGH��7RXV�FHV�DUJXPHQWV�UHSRVHQW�HQ�XQ�VHQV
VXU�O·LGpH�TXH�FH�TXL�HVW�QDWXUHO�HVW�ELHQ��WDQGLV�TXH�FH�TXL�Q·HVW�SDV�QDWXUHO�HVW�j�pYLWHU��1RXV�DYRQV�GRQF�GHX[�REMHFWLIV��
DGRSWHU�XQH�DWWLWXGH�FULWLTXH�IDFH�j�GHV�DUJXPHQWV�HW�FRPSUHQGUH�SRXUTXRL�OHV�DUJXPHQWV�TXL�IRQW�DSSHO�j�OD�QDWXUH�SRXU
MXVWLÀHU�XQ�MXJHPHQW�GH�YDOHXU�QH�VRQW�SDV�GH�ERQV�DUJXPHQWV�



9RLFL�OHV�DUJXPHQWV�IDFH�DX[TXHOOHV�QRXV�DOORQV�HVVD\HU�G·DGRSWHU�XQH�DWWLWXGH�FULWLTXH���FI�¬GRFXPHQW�GLVWULEXp��'DQV
FKDFXQ�GH�FHV�DUJXPHQWV��LO�\�D�TXHOTXH�FKRVH�TXL�QH�YD�SDV��/H�EXW�HVW�GH�WURXYHU�SRXU�FKDTXH�DUJXPHQW�FH�TXL�QH�YD�SDV�

����/LVH]�O·DUJXPHQW�HW�SRVH]�OD�TXHVWLRQ�VXLYDQWH���©�$K�RXL�"�4X·HVW�FH�TXL�SHUPHW�GH�GLUH�FHOD�"�ª��9RWUH�UpSRQVH�GRLW
DORUV�DYRLU�O·XQH�GHV�IRUPHV�VXLYDQWHV���©�&·HVW�YUDL��(Q�HIIHW��«�ª��©�&·HVW�IDX[��(Q�HIIHW��«�ª��©�2Q�SHXW�HQ�GRXWHU��(Q
HIIHW��«�ª�

����5HOLVH]�O·DUJXPHQW�HW�SRVH]�OD�TXHVWLRQ�VXLYDQWH���©�(W�DORUV�"�&HW�DUJXPHQW�HVW�LO�YUDLPHQW�SHUWLQHQW�"�ª��9RWUH
UpSRQVH�GRLW�DYRLU�OD�IRUPH�VXLYDQWH���©�&HW�DUJXPHQW�VHPEOH�SHUWLQHQW��,O�\�D�XQ�OLHQ�ORJLTXH�HQWUH�O·DUJXPHQW�HW�OD
FRQFOXVLRQ�ª�©�&HW�DUJXPHQW�Q·HVW�SDV�SHUWLQHQW��&H�Q·HVW�SDV�SDUFH�TXH�«��TXH�«��(Q�HIIHW��«�ª��3UHQH]�FRPPH�PRGqOH
O·H[HPSOH�VXLYDQW���©�&HW�DUJXPHQW�Q·HVW�SDV�SHUWLQHQW��&H�Q·HVW�SDV�SDUFH�TXH�WRXW�OH�PRQGH�IDLW�TXHOTXH�FKRVH��TXH�F·HVW
DFFHSWDEOH��(Q�HIIHW��VL�WRXW�OH�PRQGH�VH�PHWWDLW�j�WRUWXUHU�VHV�HQIDQWV��FHOD�QH�VHUDLW�SDV�SRXU�DXWDQW�DFFHSWDEOH��ª

7UDYDLO�G·DUJXPHQWDWLRQ

(Q�GpÀQLWLYH��OH�WUDYDLO�TXH�QRXV�YHQRQV�GH�IDLUH�QRXV�D�SHUPLV�GH�FRPSUHQGUH�SRXUTXRL�OHV�PRUDOHV�TXL�SUpWHQGHQW
MXVWLÀHU�OHV�MXJHPHQWV�GH�YDOHXU�VXU�OD�QDWXUH�QH�IRQFWLRQQHQW�SDV�

/D�QDWXUH�HVW�HOOH�ERQQH�"

����7RXW�G·DERUG��RQ�WURXYH�WRXWHV�VRUWHV�GH�FRPSRUWHPHQWV�GDQV�OD�QDWXUH��HW�QRWDPPHQW�GHV�FRPSRUWHPHQWV�TXH�QRXV�QH
VHULRQV�SDV�SUrWV�j�DGRSWHU��GHV�FRPSRUWHPHQWV�TXH�QRXV�FRQVLGpURQV�FRPPH�XQ�PDO��2Q�SHXW�WURXYHU�GDQV�OD�QDWXUH�GHV
FRPSRUWHPHQWV�G·LQIDQWLFLGH��GH�FUXDXWp��GH�YRO��PDLV�DWWHQWLRQ�j�QH�SDV�WRPEHU�GDQV�OH�SUpMXJp�GH�OD�©¬ORL�GH�OD�MXQJOH¬ª�
RX�GH�OD�EHVWLDOLWp�GHV�DQLPDX[���'LUH�TXH�FH�TXL�HVW�QDWXUHO�HVW�ELHQ�Q·D�GRQF�SDV�GH�VHQV��8QH�REMHFWLRQ�j�QRWUH�UHPDUTXH
VHUDLW�GH�GLUH�TXH�OHV�FRPSRUWHPHQWV�TXH�QRXV�DYRQV�PHQWLRQQpV�QH�VRQW�SDV�OHV�FRPSRUWHPHQWV�GRPLQDQWV��/HV�SUDWLTXHV
QDWXUHOOHV�VHUDLHQW�DORUV�OHV�SUDWLTXHV�TXL�H[LVWHQW�GH�PDQLqUH�GRPLQDQWH�GDQV�OD�QDWXUH��0DLV�DORUV��SRXUTXRL�FH�TXL�H[LVWH
GH�PDQLqUH�GRPLQDQWH�VHUDLW�LO�QpFHVVDLUHPHQW�ELHQ�"�(W�SRXUTXRL�OHV�SUDWLTXHV�PLQRULWDLUHV�VHUDLHQW�HOOHV�QpFHVVDLUHPHQW
GHV�SUDWLTXHV�PDXYDLVHV�"

$QDO\VH�FULWLTXH�GH�OD�QRWLRQ�GH�QRUPDOLWp

����/·LGpH�TX·LO�\�DXUDLW�GHV�FRPSRUWHPHQWV�FRQWUDLUH�j�OD�QDWXUH�VHPEOH�HQ�IDLW�UHSRVHU�VXU�O·LGpH�G·XQH�GpYLDQFH�SDU
UDSSRUW�j�XQ�PRGqOH�QRUPDO��/HV�SUDWLTXHV�GRPLQDQWHV�VRQW�FRQVLGpUpHV�FRPPH�OHV�SUDWLTXHV�QRUPDOHV��HW�F·HVW�SRXU�FHWWH
UDLVRQ�TXH�OHV�SUDWLTXHV�PLQRULWDLUHV�VHUDLHQW�DORUV�FRQVLGpUpHV�FRPPH�PDXYDLVHV��0DLV�TXH�VLJQLÀH�YUDLPHQW�OD�QRWLRQ�GH
QRUPDOLWp�"�2Q�SHXW�VRXSoRQQHU�FHWWH�QRWLRQ�G·rWUH�OH�UHÁHW�G·XQH�SHXU�GH�FH�TXL�HVW�GLIIpUHQW�HW�LQFRQQX��rWUH�QRUPDO
VLJQLÀHUDLW�VLPSOHPHQW�UHVVHPEOHU�j�FH�TXL�HVW�FRQQX���SHXU�HOOH�PrPH�HQ�SDUWLH�IRQGpH�VXU�GHV�SUpMXJpV�VRFLDX[��&HWWH
SHXU�VHUDLW�DORUV�OD�FDXVH�G·XQ�GpVLU�GH�UHMHWHU�FH�TXL�IDLW�SHXU��SHQVRQV�j�O·DQDO\VH�IUHXGLHQQH�GH�O·KRPRSKRELH��VHORQ
ODTXHOOH�OH�UHMHW�GH�O·KRPRVH[XDOLWp�VHUDLW�OD�PDQLIHVWDWLRQ�G·XQ�UHIRXOHPHQW�GH�VHV�SURSUHV�SXOVLRQV�KRPRVH[XHOOHV��
$IÀUPHU�TXH�FH�TXL�Q·HVW�SDV�QDWXUHO�HVW�PDXYDLV�QH�VHUDLW�HQ�IDLW�TXH�O·H[SUHVVLRQ�G·XQ�GpVLU�GH�UHMHWHU�FH�TXL�QRXV�IDLW
SHXU��VDQV�IRQGHPHQW�YpULWDEOH�

-XJHPHQW�GH�IDLW�HW�MXJHPHQW�GH�YDOHXU�²�OD�JXLOORWLQH�GH�+XPH

����3OXV�HVVHQWLHOOHPHQW��IDLUH�DSSHO�j�OD�QDWXUH�SRXU�MXVWLÀHU�XQ�MXJHPHQW�GH�YDOHXU��F·HVW�FKHUFKHU�j�MXVWLÀHU�FH�TXL�GRLW
rWUH�j�SDUWLU�GH�FH�TXL�HVW��2U��FH�Q·HVW�SDV�SDUFH�TXH�OHV�FKRVHV�VRQW�DLQVL�TX·HOOHV�GRLYHQW�rWUH�DLQVL��,O�\�D�XQ�VDXW��XQH
UXSWXUH�HQWUH�O·DVSHFW�GHVFULSWLI��O·RUGUH�GH�FH�TXL�HVW��O·RUGUH�GHV�IDLWV��HW�O·DVSHFW�SUHVFULSWLI��O·RUGUH�GH�FH�TXL�GRLW�rWUH�
O·RUGUH�GHV�YDOHXU��&HWWH�GLVWLQFWLRQ�HQWUH�OHV�MXJHPHQWV�GH�IDLWV�HW�OHV�MXJHPHQWV�GH�YDOHXU�D�pWp�VRXOLJQp�SDU�OH�SKLORVRSKH
+XPH��HW�D�pWp�QRPPp�SDU�OD�VXLWH�OD�JXLOORWLQH�GH�+XPH��DX�VHQV�R��LO�\�D�XQH�VpSDUDWLRQ�VWULFWH��XQH�FRXSXUH�QHWWH�HQWUH
OH�IDLW�GH�GpFULUH�FH�TXL�HVW��HW�OH�IDLW�GH�SUHVFULUH�FH�TXL�GRLW�rWUH��3RXU�PHWWUH�HQ�pYLGHQFH�FHWWH�GLVWLQFWLRQ��HW�PRQWUHU�TXH
OH�IRQGHPHQW�GHV�YDOHXUV�VXU�OD�QDWXUH�QH�IRQFWLRQQH�SDV��LO�VXIÀW�GH�WHVWHU�OHV�LQWXLWLRQV�GH�OD�SHUVRQQH�TXL�VRXWLHQW�FH�TXL
HVW�ELHQ�HVW�FH�TXL�HVW�QDWXUHO���VL�FHWWH�SHUVRQQH�DGPHW�TXH�OD�QDWXUH�DXUDLW�SX�rWUH�GLIIpUHQWH�HW�DXUDLW�SX�rWUH�PDXYDLVH�
DORUV�FHWWH�SHUVRQQH�UHFRQQDvW�TX·LO�QH�VXIÀW�SDV�TX·XQH�FKRVH�VRLW�QDWXUHOOH��SRXU�TX·RQ�SXLVVH�OD�FRQVLGpUHU�FRPPH
ERQQH�

0RUDOHV�WUDGLWLRQQHOOHV�HW�PRUDOHV�UHOLJLHXVHV

/HV�PRUDOHV�IRQGpHV�VXU�O·DXWRULWp�G·XQH�WUDGLWLRQ�HW�OHV�PRUDOHV�IRQGpHV�VXU�O·DXWRULWp�G·XQ�GLHX�SHXYHQW�rWUH�FULWLTXpHV
GH�OD�PrPH�PDQLqUH�TXH�OHV�PRUDOHV�TXL�IRQW�DSSHO�j�OD�QDWXUH��/LVH]�j�FH�VXMHW�OH�WH[WH�GH�/pR�6WUDXVV��HW�O·DQDO\VH�SDU
3LHUUH�%ODFNEXUQ��FI�¬GRFXPHQW�GLVWULEXp��

7UDYDLO�GH�SUREOpPDWLVDWLRQ



$XWRULWp�HW�UDLVRQ

/HV�PRUDOHV�GH�O·DXWRULWp�IRQW�DSSHO�j�XQH�VRXUFH�SUpWHQGXH�VXSpULHXUH�GH�MXVWLÀFDWLRQ��IDFH�j�ODTXHOOH�LO�IDXGUDLW�UHQRQFHU
j�H[HUFHU�VD�FDSDFLWp�GH�UpÁH[LRQ��3OXV�SUpFLVpPHW��OHV�PRUDOHV�GH�O·DXWRULWp�SXYHQW�DXWRULVHU�O·H[HUFLFH�GH�OD�UDLVRQ�GDQV
OD�UpÁH[LRQ�VXU�O·DSSOLFDWLRQ�GHV�SULQFLSHV��PDLV�LQWHUGLVHQW�O·H[HUFLFH�GH�FHWWH�UpÁH[RLQ�VXU�OHV�SULQFLSHV�HX[�PrPHV��VXU
OH�IRQGHPHQW�GH�FHV�SULQFLSHV�

1H�SHXW�RQ�SDV�SHQVHU��DX�FRQWUDLUH��TXH�O·KRPPH�SHXW�WURXYHU�GDQV�VD�SURSUH�FDSDFLWp�GH�UpÁH[LRQ��HQ�OXL�PrPH��HW�QRQ
SDV�GDXQV�XQH�VRXUFH�SUpWHQGXH�VXSpULHXUH�GH�MXVWLÀFDWLRQ��GH�TXRL�IRQGHU�OD�PRUDOH�"

,,,�²�3HXW�RQ�IRQGHU�OD�PRUDOH�VXU�OD�UDLVRQ�"

XQ�H[HPSOH�GH�UDLVRQQHPHQW�PRUDO���3HWHU�6LQJHU

7UDYDLO�G·DUJXPHQWDWLRQ

3RXU�FRPSUHQGUH�O·LGpH�G·XQ�IRQGHPHQW�SRVVLEOH�GH�OD�PRUDOH�VXU�OD�UDLVRQ��QRXV�DOORQV�DQDO\VHU�XQ�H[HPSOH�GH
UDLVRQQHPHQW�PRUDO�HW�pWXGLHU�HQ�FH�VHQV�XQ�UDLVRQQHPHQW�PRUDO�SURSRVp�SDU�OH�SKLORVRSKH�FRQWHPSRUDLQ�3HWHU�6LQJHU
GDQV¬4XHVWLRQV�G·pWKLTXH�SUDWLTXH��FKDS���©¬5LFKHV�HW�SDXYUHV¬ª�

3HWHU�6LQJHU�FRQVWUXLW�XQH�DUJXPHQWDWLRQ�SUpFLVH�SRXU�GpIHQGUH�O·LGpH�TXH�QRXV�DYRQV�XQH�REOLJDWLRQ�G·DVVLVWDQFH�HQYHUV
OHV�SHUVRQQHV�SDXYUHV��6LQJHU�SDUOH�ELHQ�G·REOLJDWLRQ��/HV�PRUDOHV�WUDGLWLRQQHOOHV�LQFOXHQW�VRXYHQW�O·LGpH�TX·DLGHU�OHV
SHUVRQQHV�SDXYUHV�HVW�XQ�DFWH�ERQ��FKDULWDEOH��0DLV�6LQJHU�YD�SOXV�ORLQ�HW�DIÀUPHU�TX·LO�V·DJLW�G·XQ�GHYRLU�PRUDO�

([HUFLFH

7UDYDLO�VXU�WH[WH�ORQJ���3HWHU�6LQJHU��©�5LFKHV�HW�SDXYUHV�ª��/HV�pOqYHV�RQW�j�OHXU�GLVSRVLWLRQ�OH�WH[WH��FI�¬GRFXPHQW
GLVWULEXp��HW�XQH¬ÀFKH�GH�OHFWXUH¬VXU�FH�WH[WH�TX·LOV�GRLYHQW�FRPSOpWHU�SHWLW�j�SHWLW��7UDYDLO�HQ�DXWRQRPLH�RX�SDU�SHWLWV
JURXSHV�

35(0,(5�020(17

7UDYDLO�G·DUJXPHQWDWLRQ

$�²�3UHPLqUH�IRUPXODWLRQ�GH�O·DUJXPHQW

'DQV�XQ�SUHPLHU�PRPHQW��3HWHU�6LQJHU�SURSRVH�XQH�SUHPLqUH�IRUPXODWLRQ�GH�VRQ�DUJXPHQW��TXL�YD�VH�IRQGHU�VXU�FLQT
DIÀUPDWLRQV��$QDO\VRQV�SURJUHVVLYHPHQW�FHW�DUJXPHQW��/D�SUHPLqUH�DIÀUPDWLRQ�HVW�OD�VXLYDQWH��

�qUH�pWDSH

����,O�\�D�GHV�SHUVRQQHV�SDXYUHV��HQ�XQ�VHQV�DEVROX�

3DXYUHWp�DEVROXH�HW�SDXYUHWp�UHODWLYH

7UDYDLO�FRQFHSWXHO

/D�QRWLRQ�GH�SDXYUHWp�DEVROXH�VHPEOH�j�SUHPLqUH�YXH�GpVLJQHU�XQ�pWDW�GH�SDXYUHWp�H[WUrPH��&·HVW�OH�FDV��PDLV�OD�QRWLRQ
G·DEVROX�D�LFL�XQ�VHQV�SOXV�SUpFLV��$EVROX�V·RSSRVH�j�UHODWLI��2Q�GLVWLQJXH�HQ�HIIHW�OD�SDXYUHWp�DEVROXH�HW�OD�SDXYUHWp
UHODWLYH�

3DXYUHWp�UHODWLYH

ÈWUH�SDXYUH�DX�VHQV�UHODWLI�F·HVW�IDLUH�SDUWLH�GH�O·XQH�GHV�FODVVHV�VRFLDOHV�OHV�SOXV�GpIDYRULVpHV�G·XQ�SRLQW�GH�YXH
pFRQRPLTXH��/D�QRWLRQ�GH�SDXYUHWp�UHODWLYH�VH�GpÀQLW�GRQF�DX�VHLQ�G·XQH�FHUWDLQH�VRFLpWp��UHODWLYHPHQW�j�XQ�FHUWDLQ
FRQWH[WH�VRFLDO��HW�SDU�FRPSDUDLVRQ�GHV�VLWXDWLRQV�pFRQRPLTXHV�GHV�GLIIpUHQWHV�FODVVHV�VRFLDOHV�

3DXYUHWp�DEVROXH



/D�QRWLRQ�GH�SDXYUHWp�DEVROXH�QH�IDLW�SDV�DSSHO�j�XQH�FRPSDUDLVRQ��j�XQH�UHODWLRQ�HQWUH�GHV�VLWXDWLRQV�pFRQRPLTXHV��&HWWH
QRWLRQ�V·HIIRUFH�GH�GpJDJHU�OHV�FDUDFWpULVWLTXHV�LQWHUQHV�G·XQ�pWDW�GH�SDXYUHWp��/D�SDXYUHWp�VHPEOH�HQ�HIIHW�G·DERUG�rWUH�XQ
W\SH�GH�VLWXDWLRQ�SURSUH�TXL�VH�GpÀQLW�SDU�XQ�YpFX�SDUWLFXOLHU��DYDQW�G·rWUH�O·REMHW�G·XQH�DQDO\VH�HQ�WHUPH�GH�FRPSDUDLVRQ�
2Q�Q·D�SDV�EHVRLQ�GH�FRQQDvWUH�OD�VLWXDWLRQ�GHV�DXWUHV�SRXU�VDYRLU�TXH�O·RQ�HVW�SDXYUH��ÈWUH�SDXYUH�DX�VHQV�DEVROX�VH
FDUDFWpULVH�HVVHQWLHOOHPHQW�SDU�OH�IDLW�GH�QH�SDV�SRXYRLU�VDWLVIDLUH�VHV�EHVRLQV�

/D�QRWLRQ�GH�EHVRLQ

7UDYDLO�FRQFHSWXHO

,O�IDXW�SUpFLVHU�LFL�OH�VHQV�GH�OD�QRWLRQ�GH�EHVRLQ��$X�VHQV�VWULFW��XQ�EHVRLQ�GpVLJQH�WRXW�FH�TXL�HVW�QpFHVVDLUH�SRXU�OD�VXUYLH
G·XQ�rWUH��(Q�FH�VHQV��OHV�EHVRLQV�OHV�SOXV�SULPDLUHV�VRQW�OHV�EHVRLQV�GH�PDQJHU��GH�ERLUH��GH�VH�YrWLU��HW�GH�VH�ORJHU�

(Q�XQ�VHQV�SOXV�ODUJH��XQ�EHVRLQ�GpVLJQH�WRXW�FH�TXL�HVW�QpFHVVDLUH�SRXU�OH�ERQ�GpYHORSSHPHQW�G·XQ�rWUH�HW�SRXU�VRQ
pSDQRXLVVHPHQW��(Q�FH�VHQV��QRXV�DYRQV�EHVRLQ�GH�SRXYRLU�YLYUH�XQH�YLH�VRFLDOH��DIIHFWLYH�HW�LQWHOOHFWXHOOH�ULFKH�

3DXYUHWp�DEVROXH�HW�EHVRLQV

7UDYDLO�FRQFHSWXHO

/D�SDXYUHWp�DEVROXH�GpVLJQH�O·LQFDSDFLWp�GH�VDWLVIDLUH�VHV�EHVRLQV��j�OD�IRLV�VHV�EHVRLQV�DX�VHQV�VWULFW�HW�VHV�EHVRLQV�HQ�XQ
VHQV�SOXV�ODUJH��&HW�pWDW�HVW�FDUDFWpULVp�SDU�XQH�GpJUDGDWLRQ�SURIRQGH�GH�O·H[LVWHQFH��SDU�GHV�PDQTXHV�FRQVLGpUDEOHV��SDU
XQH�YLH�H[WUrPHPHQW�UpGXLWH�HW�SDU�GHV�VRXIIUDQFHV�LPSRUWDQWHV�

/D�SUHPLqUH�DIÀUPDWLRQ�GH�3HWHU�6LQJHU�Q·HVW�SDV�FRQWHVWDEOH��PrPH�VL�QRXV�DYRQV�WHQGDQFH�j�QH�SDV�SUHQGUH�YUDLPHQW
FRQVFLHQFH�GH�OD�UpDOLWp�GH�FH�SKpQRPqQH���OD�SDXYUHWp�DEVROXH�HVW�XQ�pWDW�GH�IDLW�SRXU�GH�QRPEUHXVHV�SHUVRQQHV�

/HV�SUpFLVLRQV�FRQFHSWXHOOHV�TXH�QRXV�YHQRQV�GH�IDLUH�YRQW�QRXV�SHUPHWWUH�GH�FRPSUHQGUH�OD�GHX[LqPH�DIÀUPDWLRQ�GH
3HWHU�6LQJHU��

�H�pWDSH

����1RXV�VRPPHV�GHV�SHUVRQQHV�ULFKHV�DX�VHQV�DEVROX�

5LFKHVVH�DEVROXH�HW�ULFKHVVH�UHODWLYH

7UDYDLO�FRQFHSWXHO

&HWWH�DIÀUPDWLRQ�VHPEOH�j�SUHPLqUH�YXH�pWRQQDQWH���QRXV�QH�VRPPHV�SDV�WRXV�GHV�PXOWLPLOOLRQQDLUHV���0DLV�LO�IDXW
FRPSUHQGUH�O·LGpH�GH�ULFKHVVH�DEVROXH�GH�OD�PrPH�PDQLqUH�GRQW�QRXV�DYRQV�FDUDFWpULVp�O·LGpH�GH�SDXYUHWp�DEVROXH��/D
ULFKHVVH�DEVROXH�QH�GpVLJQH�SDV�HQ�HIIHW�OD�ULFKHVVH�H[WUrPH��,O�IDXW�LFL�HQFRUH�GLVWLQJXHU�OD�ULFKHVVH�DEVROXH�HW�OD�ULFKHVVH
UHODWLYH��/D�ULFKHVVH�UHODWLYH�GpVLJQH�OH�IDLW�G·DSSDUWHQLU�j�O·XQH�GHV�FODVVHV�VRFLDOHV�OHV�SOXV�IDYRULVpHV�GX�SRLQW�GH�YXH
pFRQRPLTXH�

/D�ULFKHVVH�DEVROXH�GRLW�rWUH�SHQVpH�FRPPH�XQ�pWDW�GpÀQL�SDU�GHV�FDUDFWpULVWLTXHV�LQWHUQHV�HW�QH�UHOqYH�SDV
HVVHQWLHOOHPHQW�G·XQH�FRPSDUDLVRQ�DYHF�OD�VLWXDWLRQ�pFRQRPLTXH�G·DXWUHV�SHUVRQQHV��/D�ULFKHVVH�DEVROXH�VH�GpÀQLW�DORUV
HQ�WHUPH�GH�EHVRLQV��ÈWUH�ULFKH�DX�VHQV�DEVROX��F·HVW�QRQ�VHXOHPHQW�SRXYRLU�VXEYHQLU�j�VHV�EHVRLQV��j�OD�IRLV�DX�VHQV�VWULFW�
HW�DX�VHQV�ODUJH��PDLV�DYRLU�pJDOHPHQW�HQFRUH�DVVH]�GH�UHVVRXUFHV�SRXU�GHV�GpSHQVHV�TXL�YRQW�DX�GHOj�GH�FHV�EHVRLQV�

%HVRLQV�HW�GpVLUV

7UDYDLO�FRQFHSWXHO

2Q�SHXW�DORUV�GLVWLQJXHU�LFL�OHV�EHVRLQV�HW�OHV�GpVLUV��8QH�SHUVRQQH�ULFKH�DX�VHQV�DEVROX�SHXW�HQ�HIIHW�j�OD�IRLV�VDWLVIDLUH�VHV
EHVRLQV�HW�VHV�GpVLUV��6L�O·RQ�SDUW�GH�OD�FDUDFWpULVDWLRQ�GX�GpVLU�FRPPH�PDQTXH��FI��VpTXHQFH�����QRXV�SRXYRQV�GLVWLQJXHU
OH�EHVRLQ�FRPPH�pWDW�REMHFWLI�GH�PDQTXH�HW�OH�GpVLU�FRPPH�pWDW�VXEMHFWLI�GH�PDQTXH��(Q�HIIHW��VL�XQH�SHUVRQQH�Q·D�SDV�FH
GRQW�HOOH�D�EHVRLQ��RQ�SHXW�GLUH�REMHFWLYHPHQW�TX·LO�OXL�PDQTXH�TXHOTXH�FKRVH��SRXU�VXUYLYUH��RX�SRXU�SRXYRLU�ELHQ�VH
GpYHORSSHU���PDLV�VL�XQH�SHUVRQQH�Q·D�SDV�FH�TX·HOOH�GpVLUH��RQ�SHXW�VLPSOHPHQW�GLUH�TX·HOOH�UHVVHQW�XQ�pWDW�GH�PDQTXH��HW
FH�VHQWLPHQW�GH�PDQTXH�HVW�XQ�pWDW�VXEMHFWLI��'H�SOXV��DORUV�TXH�OHV�GpVLUV�VRQW�GHV�pWDWV�SDUWLFXOLHUV�G·XQ�LQGLYLGX��OHV
EHVRLQV�VHUDLHQW�GHV�pWDWV�SURSUHV�j�XQH�FDWpJRULH�JpQpUDOH�GH�SHUVRQQHV��YRLUH�j�O·KXPDQLWp�WRXW�HQWLqUH��(QÀQ��LO�VHPEOH
TXH�OD�QRQ�VDWLVIDFWLRQ�G·XQ�EHVRLQ�SURYRTXH�XQH�VRXIIUDQFH�LPSRUWDQWH��WDQGLV�TXH�OD�QRQ�VDWLVIDFWLRQ�G·XQ�GpVLU
SURYRTXH�XQH�VLPSOH�IUXVWUDWLRQ�



(Q�GpÀQLWLYH��OHV�GpVLUV�VRQW�GH�O·RUGUH�GX�SDUWLFXOLHU�HW�GX�VXEMHFWLI��DORUV�TXH�OHV�EHVRLQV�VRQW�GHV�pWDWV�REMHFWLIV�GH
PDQTXH�TXL�FRQFHUQHQW�XQ�HQVHPEOH�GH�SHUVRQQHV��'H�SOXV��OD�QRQ�VDWLVIDFWLRQ�G·XQ�EHVRLQ�QXLW�GDYDQWDJH�j�OD�SHUVRQQH
TXH�OD�QRQ�VDWLVIDFWLRQ�G·XQ�GpVLU��'X�FRXS��OD�VDWLVIDFWLRQ�GHV�EHVRLQV�D�XQ�FDUDFWqUH�G·XUJHQFH��G·LPSRUWDQFH�SDU�UDSSRUW
j�OD�VDWLVIDFWLRQ�GHV�GpVLUV��1RXV�YR\RQV�GpMj�OD�VWUXFWXUH�GH�O·DUJXPHQW�GH�3HWHU�6LQJHU�VH�PHWWUH�HQ�SODFH��SXLVTXH�O·RQ�D
G·XQ�F{Wp�GHV�SDXYUHV�DX�VHQV�DEVROX�TXL�QH�SHXYHQW�PrPH�SDV�VDWLVIDLUH�OHXUV�EHVRLQV��HW�GH�O·DXWUH�F{Wp�GHV�ULFKHV�DX
VHQV�DEVROX��TXL�SHXYHQW�VDWLVIDLUH�OHXUV�EHVRLQV�HW�VH�SUpRFFXSHQW�HQ�IDLW�HVVHQWLHOOHPHQW�GH�VDWLVIDLUH�OHXUV�GpVLUV�

'LVWLQJXHU�O·HVVHQWLHO�HW�OH�VXSHUÁX

7UDYDLO�G·DUJXPHQWDWLRQ

0DLV�SRXUTXRL�6LQJHU�DIÀUPH�W�LO�TXH�QRXV�VRPPHV�GHV�ULFKHV�DX�VHQV�DEVROX�"�6LQJHU�V·DGUHVVH�LFL�j�VRQ�OHFWHXU��WRXW�HQ
V·LQFOXDQW�GDQV�FH�QRXV��,O�IDXW�HQ�IDLW�SUHQGUH�OD�TXHVWLRQ�SRXU�VRL�HW�VH�GHPDQGHU�GH�TXRL�QRXV�QRXV�VRXFLRQV��GH�TXRL
QRXV�QRXV�SUpRFFXSRQV�GDQV�QRWUH�YLH��(VW�FH�TXH�YRXV�Q·DYH]�OH�WHPSV�TXH�GH�YRXV�SUpRFFXSHU�GH�OD�VDWLVIDFWLRQ�GH�YRV
EHVRLQV��RX�ELHQ�SDVVH]�YRXV�GX�WHPSV�j�FKHUFKHU�j�VDWLVIDLUH�YRV�GpVLUV�"�3RVVpGH]�YRXV�FHUWDLQHV�FKRVHV�TXL�QH�VRQW�SDV
HVVHQWLHOOHV�SRXU�VXUYLYUH�RX�SRXU�SDUYHQLU�j�XQ�ERQ�GpYHORSSHPHQW�HW�j�XQH�YLH�ERQQH�"�2Q�SRXUUDLW�SUpWH[WHU�LFL�TXH�OD
GLIIpUHQFH�HQWUH�O·HVVHQWLHO�HW�OH�VXSHUÁX�Q·HVW�SDV�FODLUH��0DLV��PrPH�VL�HOOH�D�GHV�IURQWLqUHV�SHXW�rWUH�XQ�SHX�ÁRXHV��XQ
H[DPHQ�DWWHQWLI�HW�KRQQrWH�GRLW�SRXYRLU�IDLUH�OH�SOXV�VRXYHQW�OD�GLIIpUHQFH�HQWUH�FH�TXL�UHOqYH�GHV�EHVRLQV�HW�FH�TXL�UHOqYH
GHV�GpVLUV��3DU�H[HPSOH��SRUWHU�GHV�YrWHPHQWV�GH�PDUTXH��SRVVpGHU�XQ�WpOpSKRQH�SRUWDEOH�PXOWLIRQFWLRQV��XQ�OHFWHXU�PS�
QH�VRQW�SDV�GHV�pOpPHQWV�HVVHQWLHOV�G·XQH�YLH�ERQQH�HW�QH�UHOqYHQW�SDV�GH�OD�FDWpJRULH�GHV�EHVRLQV�

6LQJHU�SRXUVXLW�HQ�SDUWDQW�GX�SRVWXODW�TXH�QRXV�VRPPHV�GHV�ULFKHV�DX�VHQV�DEVROX��2U��rWUH�ULFKH�DX�VHQV�DEVROX
FRUUHVSRQG�j�FHWWH�SRVVLELOLWp�GH�VDWLVIDLUH�VHV�GpVLUV��HQ�SOXV�GH�VHV�EHVRLQV��'X�FRXS��6LQJHU�SDUYLHQW�j�FHWWH�WURLVLqPH
DIÀUPDWLRQ��

�H�pWDSH

����1RXV�DYRQV�OD�FDSDFLWp�G·DLGHU�OHV�SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX�

&HWWH�DIÀUPDWLRQ�VXLW�GH�OD�GpÀQLWLRQ�PrPH�G·XQH�SHUVRQQH�ULFKH�DX�VHQV�DEVROX��6L�XQH�SHUVRQQH�D�DVVH]�GH�UHVVRXUFHV
SRXU�VXEYHQLU�j�VHV�EHVRLQV��DORUV�HOOH�SHXW�GpSHQVHU�OH�UHVWH�GH�VRQ�DUJHQW�SRXU�GX�VXSHUÁX��SRXU�GHV�GpSHQVHV�TXL�QH�VRQW
SDV�HVVHQWLHOOHV��3DU�FRQVpTXHQW��GDQV�OD�PHVXUH�R��QRXV�VRPPHV�GHV�ULFKHV�DX�VHQV�DEVROX��O·DUJHQW�TXH�QRXV�GpSHQVRQV
SRXU�REWHQLU�XQ�ELHQ�TXL�Q·HVW�SDV�HVVHQWLHO��DXUDLW�SX�rWUH�GpSHQVp�SRXU�YHQLU�HQ�DLGH�DX[�SHUVRQQHV�SDXYUHV�DX�VHQV
DEVROX��&HWWH�GpSHQVH�QH�QRXV�FR�WHUDLW�HQ�HIIHW�SDV�JUDQG�FKRVH��G·XQ�SRLQW�GH�YXH�DEVROX��SXLVTXH�QRXV�DYRQV�GpMj�GH
TXRL�VDWLVIDLUH�QRV�EHVRLQV��1RXV�SRXUURQV�WRXMRXUV�REWHQLU�FH�TX·LO�HVW�HVVHQWLHO�G·REWHQLU��&HWWH�GpSHQVH�HQ�IDYHXU�GHV
SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX�QH�QRXV�SULYHUD�SDV�GH�TXHOTXH�FKRVH�G·HVVHQWLHO�

3UpFLVRQV�GH�TXHOOH�GpSHQVH�SDUOH�6LQJHU��,O�QH�V·DJLW�SDV�QpFHVVDLUHPHQW�GH�GRQQHU�GLUHFWHPHQW�GH�O·DUJHQW�j�GHV
SHUVRQQHV�HQ�VLWXDWLRQ�GH�SDXYUHWp�DEVROXH��,O�V·DJLW�SOXW{W�GH�GRQQHU�GH�O·DUJHQW�RX�GX�WHPSV�j�GHV�DVVRFLDWLRQV�TXL
FRQGXLVHQW�GHV�SURMHWV�GH�OXWWH�FRQWUH�OD�IDLP��OD�PDODGLH��GHV�SURMHWV�GH�GpYHORSSHPHQW�GDQV�OHV�SD\V�R��OD�SDXYUHWp
DEVROXH�HVW�XQ�pWDW�GH�IDLW�

$LQVL��QRXV�DYRQV��IDLW�UHPDUTXHU�6LQJHU��OD�FDSDFLWp�G·DLGHU�OHV�SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX��0DLV�OH�IDLVRQV�QRXV�"
/H�IDLVRQV�QRXV�DVVH]�"�(W�TXHOOHV�VRQW�OHV�FRQVpTXHQFHV�GX�IDLW�GH�QH�SDV�GRQQHU��RX�GH�QH�SDV�GRQQHU�DVVH]�"�1RXV
VRPPHV�DORUV�FRQGXLWV�j�OD�TXDWULqPH�DIÀUPDWLRQ�GH�3HWHU�6LQJHU�

�H�pWDSH

����1H�SDV�DLGHU�OHV�SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX�UHYLHQW�j�OHV�ODLVVHU�PRXULU�

(Q�HIIHW��OHV�SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX�VRXIIUHQW�GH�PDQTXHV�WUqV�LPSRUWDQWV��HW�OH�WDX[�GH�PRUWDOLWp��QRWDPPHQW�OH
WDX[�GH�PRUWDOLWp�LQIDQWLOH�HVW�pOHYp��1H�SDV�DLGHU�OHV�DVVRFLDWLRQV�TXL�OXWWHQW�FRQWUH�OD�IDLP��OD�PDODGLH�HW�FRQGXLVHQW�GHV
SURMHWV�GH�GpYHORSSHPHQW�UHYLHQW�j�QH�HPSrFKHU�OD�PRUW�SURFKDLQH�GHV�SHUVRQQHV�GDQV�FHWWH�VLWXDWLRQ��RX�GX�PRLQV�j�QH
SDV�HVVD\HU�G·HPSrFKHU�OD�PRUW�SURFKDLQH�GH�FHV�SHUVRQQHV��1H�SDV�DLGHU�F·HVW�QH�ULHQ�IDLUH�FRQWUH�FHWWH�PRUW�SURFKDLQH�
F·HVW�GRQF�ODLVVHU�PRXULU�

0rPH�VL�XQH�WHOOH�GHVFULSWLRQ�GX�IDLW�GH�QH�SDV�DLGHU�SHXW�SURYRTXHU�GHV�UpWLFHQFHV��LO�VHPEOH�UDWLRQQHO�G·DFFHSWHU�XQH
WHOOH�DQDO\VH���XQH�SHUVRQQH�ULFKH�DX�VHQV�DEVROX�TXL�Q·DLGH�SDV�OHV�SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX��DXUDLW�SX�OH�IDLUH�HW
DXUDLW�SX�HPSrFKHU�OHXU�PRUW�SURFKDLQH��SDU�FRQVpTXHQW��HQ�Q·DLGDQW�SDV��HOOH�ODLVVH�VXUYHQLU�FHWWH�PRUW�FRQWUH�ODTXHOOH
HOOH�DXUDLW�SX�IDLUH�TXHOTXH�FKRVH��6·DEVWHQLU�G·DLGHU��F·HVW�ODLVVHU�PRXULU�

-XVTX·LFL�3HWHU�6LQJHU�Q·D�DYDQFp�TXH�GHV�DIÀUPDWLRQV�TXL�QH�VHPEOHQW�SDV�SRXYRLU�rWUH�FRQWHVWpHV�������LO�\�D�GHV
SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX������QRXV�VRPPHV�GHV�SHUVRQQHV�ULFKHV�DX�VHQV�DEVROX������QRXV�DYRQV�OD�FDSDFLWp



G·DLGHU�OHV�SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX������QH�SDV�DLGHU�OHV�SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX�UHYLHQW�j�OHV�ODLVVHU
PRXULU��1RXV�DOORQV�YRLU�TXH�F·HVW�GDQV�OD�FLQTXLqPH�DIÀUPDWLRQ�GH�3HWHU�6LQJHU�TXH�O·DUJXPHQW�VH�MRXH�YUDLPHQW�

�H�pWDSH

����/H�IDLW�GH�ODLVVHU�PRXULU�XQH�SHUVRQQH��DORUV�TXH�QRXV�DYRQV�OD�FDSDFLWp�G·HPSrFKHU�VD�PRUW�HVW�pTXLYDOHQW�G·XQ�SRLQW
GH�YXH�PRUDO�j�O·DFWH�GH�WXHU�FHWWH�SHUVRQQH�

&HWWH�DIÀUPDWLRQ�VHPEOH�j�SUHPLqUH�YXH�WRXW�j�IDLW�pWRQQDQWH��&RPPHQW�OH�IDLW�GH�QH�SDV�HPSrFKHU�OD�PRUW�G·XQH
SHUVRQQH��SRXUUDLW�LO�rWUH�pTXLYDOHQW�j�XQ�PHXUWUH�"�/H�SURSRV�GH�6LQJHU�Q·HVW�LO�SDV�H[DJpUp�"�2Q�SRXUUDLW�Q·\�YRLU�TX·XQH
SURYRFDWLRQ��XQH�GUDPDWLVDWLRQ��RX�XQ�DSSHO�DX[�VHQWLPHQWV��DX[�pPRWLRQV��0DLV�3HWHU�6LQJHU�HQWHQG�GpIHQGUH
UDWLRQQHOOHPHQW�FHWWH�LGpH��FRPPH�QRXV�OH�YHUURQV�SDU�OD�VXLWH�

5HYHQRQV�j�O·REMHFWLI�GH�6LQJHU��3HWHU�6LQJHU�FKHUFKH�j�PRQWUHU�TXH�ODLVVHU�PRXULU�OHV�SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX
HVW�LQDFFHSWDEOH��(Q�SURSRVDQW�XQH�pTXLYDOHQFH�PRUDOH�HQWUH�OH�IDLW�GH�ODLVVHU�PRXULU�HW�OH�IDLW�GH�WXHU��LO�YHXW�MXVWLÀHU
O·LQDFFHSWDELOLWp�GX�IDLW�GH�ODLVVHU�PRXULU��j�SDUWLU�GH�O·LQDFFHSWDELOLWp�GH�O·DFWH�GH�WXHU��&HOD�QRXV�FRQGXLW�j�OD�VL[LqPH
DIÀUPDWLRQ�GH�6LQJHU�

�H�pWDSH

����,O�VHUDLW�LQDFFHSWDEOH�GX�WXHU�XQH�SHUVRQQH�SDXYUH�DX�VHQV�DEVROX�

,O�IDXW�UHPDUTXHU�LFL�TXH�6LQJHU�QH�IRQGH�SDV�VRQ�UDLVRQQHPHQW�VXU�O·LGpH�TXH�WXHU�HVW�HQ�WDQW�TXH�WHO�XQ�DFWH�LQDFFHSWDEOH�
/·LQWHUGLW�GX�PHXUWUH¬Q·HVW�SDV�SRXU�6LQJHU�XQ�DEVROX��HW�LO�V·RSSRVH�j�WRXV�OHV�SDUWLVDQV�GH�O·LGpH�G·XQH�YDOHXU�DEVROXH�GH
OD�YLH�HQ�WDQW�TXH�WHOOH��/D�FRQFHSWLRQ�GH�3HWHU�6LQJHU�Q·HVW�SDV�FH�TXH�O·RQ�DSSHOOH�XQH�FRQFHSWLRQ�GpRQWRORJLTXH�

&RQFHSWLRQV�GpRQWRORJLTXHV�GH�OD�PRUDOH

7UDYDLO�FRQFHSWXHO

8QH�FRQFHSWLRQ�GpRQWRORJLTXH�GH�OD�PRUDOH�HVW�XQH�SRVLWLRQ�TXL�DFFRUGH�j�FHUWDLQV�GHYRLUV��j�FHUWDLQV�GURLWV��j�FHUWDLQV
LQWHUGLWV��XQ�FDUDFWqUH�GH�UqJOH�DEVROXH��TXL�QH�SHXW�DEVROXPHQW�SDV�rWUH�WUDQVJUHVVpH��TXHOTXH�VRLHQW�OHV�FLUFRQVWDQFHV�
TXHOTXHV�VRLHQW�OHV�FRQVpTXHQFHV�GX�UHVSHFW�VWULFW�GH�FHWWH�UqJOH�

2Q�D�DORUV�XQ�©�,O�IDXW�FDWpJRULTXH�ª��F·HVW�j�GLUH��XQ�©�,O�IDXW�ª�VDQV�FRQGLWLRQ��XQH�VRUWH�GH�©�,O�IDXW��XQ�SRLQW�F·HVW�WRXW�ª�
2Q�GRLW�MXVWHPHQW�j�.DQW�OD�QRWLRQ�PrPH�G·LPSpUDWLI�FDWpJRULTXH��TX·LO�GLVWLQJXH�GHV�LPSpUDWLIV�K\SRWKpWLTXHV�

,PSpUDWLIV�FDWpJRULTXHV�HW�LPSpUDWLIV�K\SRWKpWLTXHV

7UDYDLO�FRQFHSWXHO

8Q�FRQVHLO�RX�XQ�RUGUH�HVW�WRXMRXUV�FRQGLWLRQQp��©�IDLV�FHFL��VL�WX�YHX[�UpXVVLU�GDQV�OD�YLH�ª��©�IDLV�FHOD��VLQRQ�WX�VHUDV�SXQL
ª���2Q�D�DORUV�XQ�LPSpUDWLI�K\SRWKpWLTXH���O·LPSpUDWLI�FRQWLHQW��DX�PRLQV�LPSOLFLWHPHQW��XQH�K\SRWKqVH�VDQV�ODTXHOOH�OH
FRQVHLO�RX�O·RUGUH�Q·D�SDV�GH�VHQV��LO�IDXW�TXH�M·DL�OH�GpVLU�GH�UpXVVLU�GDQV�OD�YLH�SRXU�TXH�QRWUH�H[HPSOH�GH�FRQVHLO�DLW�XQ
VHQV��LO�IDXW�TXH�M·DL�OH�GpVLU�GH�QH�SDV�rWUH�SXQL�SRXU�TXH�QRWUH�H[HPSOH�G·RUGUH�DLW�XQ�VHQV��

3RXU�.DQW��FH�TXL�IDLW�OD�VSpFLÀFLWp�GH�OD�PRUDOH��F·HVW�TX·HOOH�IRUPXOH�GHV�UqJOHV�FDWpJRULTXHV��(OOH�QH�UHSRVH�SDV�VXU�GHV
FRQGLWLRQV��VXU�GHV�K\SRWKqVHV��,O�QH�IDXW�SDV�WXHU��XQ�SRLQW�F·HVW�WRXW��FHOD�QH�GpSHQG�SDV�GH�PRQ�GpVLU�GH�QH�SDV�rWUH�SXQL�
RX�GH�PRQ�GpVLU�GH�YLYUH�XQH�YLH�KHXUHXVH���4XHOTXHV�VRLHQW�PHV�GpVLUV��FHW�LPSpUDWLI�V·DGUHVVH�j�PRL�

/D�PRUDOH�QH�VH�UpGXLW�GRQF�SDV��VHORQ�.DQW��DX�IDLW�GH�VXLYUH�OHV�P±XUV�SDU�SHXU�G·XQH�VDQFWLRQ��SXLVTX·RQ�VRUWLUDLW�DORUV
GX�GRPDLQH�GHV�LPSpUDWLIV�FDWpJRULTXHV��RQ�DXUDLW�XQ�LPSpUDWLI�K\SRWKpWLTXH���DJLV�PRUDOHPHQW��VL�WX�QH�YHX[�SDV�rWUH
VDQFWLRQQp����GH�PrPH��OD�PRUDOH�QH�VH�UpGXLW�SDV�DX�GpVLU�G·rWUH�UHFRQQX�FRPPH�XQH�SHUVRQQH�YHUWXHXVH�DÀQ�GH�SRXYRLU
rWUH�HVWLPp�SDU�OHV�DXWUHV��SXLVTX·RQ�VRUWLUDLW�pJDOHPHQW�GX�GRPDLQH�GHV�LPSpUDWLIV�FDWpJRULTXHV��RQ�DXUDLW�XQ�LPSpUDWLI
K\SRWKpWLTXH���DJLV�PRUDOHPHQW��VL�WX�YHX[�TXH�OHV�DXWUHV�W·HVWLPHQW�HW�WH�WpPRLJQHQW�GH�OD�UHFRQQDLVVDQFH�

/D�PRUDOH�SRXU�.DQW�VH�GpÀQLW�SDU�GHV�LPSpUDWLIV�FDWpJRULTXHV��GHV�UqJOHV�DEVROXHV��TXL�FRPPDQGHQW�QRWDPPHQW�OH
UHVSHFW�GHV�SHUVRQQHV��DX�VHQV�R��LO�QH�IDXW�SDV�WUDLWHU�OHV�SHUVRQQHV�FRPPH�GH�VLPSOHV�PR\HQV�

1RXV�YHQRQV�GH�SUpFLVHU�OH�IRQGHPHQW�GHV�PRUDOHV�GpRQWRORJLTXHV��GRQW�.DQW�HVW�O·XQ�GHV�GpIHQVHXUV��0DLV�SRXU�6LQJHU�
FH�JHQUH�GH�PRUDOH�TXL�pULJH�HQ�DEVROX�FHUWDLQHV�UqJOHV�QH�UHQG�SDV�FRPSWH�GH�FH�TX·HVW�YpULWDEOHPHQW�OD�PRUDOH��1RXV
YHUURQV�SOXV�ORLQ�TXHOOH�HVW�SUpFLVpPHQW�OD�FRQFHSWLRQ�GH�OD�PRUDOH�GH�6LQJHU��,O�IDOODLW�VHXOHPHQW�SUpFLVHU�LFL�OHV�pWDSHV�GH
VRQ�DUJXPHQWDWLRQ�



&RQFOXVLRQ�GH�O·DUJXPHQWDWLRQ�GH�6LQJHU

7UDYDLO�G·DUJXPHQWDWLRQ

6LQJHU�YLHQW�GH�VRXWHQLU�OHV�DIÀUPDWLRQV�VXLYDQWHV�������LO�\�D�GHV�SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX������QRXV�VRPPHV�GHV
ULFKHV�DX�VHQV�DEVROX������QRXV�DYRQV�OD�FDSDFLWp�G·DLGHU�OHV�SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX������QH�SDV�DLGHU�OHV
SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX�UHYLHQW�j�OHV�ODLVVHU�PRXULU������OH�IDLW�GH�ODLVVHU�PRXULU�XQH�SHUVRQQH��DORUV�TXH�QRXV
DYRQV�OD�FDSDFLWp�G·HPSrFKHU�VD�PRUW�HVW�pTXLYDOHQW�G·XQ�SRLQW�GH�YXH�PRUDO�j�O·DFWH�GH�WXHU�FHWWH�SHUVRQQH������LO�VHUDLW
LQDFFHSWDEOH�GH�WXHU�XQH�SHUVRQQH�SDXYUH�DX�VHQV�DEVROX�

3DU�FRQVpTXHQW���GpSHQVHU�VRQ�DUJHQW�SRXU�VDWLVIDLUH�VHV�GpVLUV�DX�OLHX�GH�OH�GRQQHU�j�GHV�DVVRFLDWLRQV�TXL�DLGHQW�OHV
SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX�HVW�LQDFFHSWDEOH��1RXV�DYRQV�OH�GHYRLU�PRUDO�G·DLGHU�OHV�SHUVRQQHV�SDXYUHV�DX�VHQV
DEVROX�

'(8;,Ë0(�020(17

%�²�'pIHQVH�GH�O·LGpH�TXH�ODLVVHU�PRXULU�HW�WXHU�VRQW�pTXLYDOHQWV�PRUDOHPHQW

7UDYDLO�G·DUJXPHQWDWLRQ

/·DUJXPHQW�TXH�SURSRVH�6LQJHU�HVW�YDOLGH�G·XQ�SRLQW�GH�YXH�ORJLTXH��/D�FRQFOXVLRQ�HVW�XQH�FRQVpTXHQFH�ORJLTXH�GH
O·DUJXPHQWDWLRQ�GH�6LQJHU��&HOD�VLJQLÀH�TXH�VL�WRXWHV�OHV�pWDSHV�GH�O·DUJXPHQWDWLRQ�GH�6LQJHU�VRQW�YUDLHV��DORUV�OD
FRQFOXVLRQ�HVW�YUDLH���RQ�QH�SRXUUDLW�SDV�j�OD�IRLV�UHFRQQDvWUH�TXH�WRXWHV�OHV�pWDSHV�VRQW�YUDLHV��HW�TXH�OD�FRQFOXVLRQ�Q·HVW
SDV�YUDLH���FH�QH�VHUDLW�SDV�UDWLRQQHO�

/·pTXLYDOHQFH�HQWUH�WXHU�HW�ODLVVHU�PRXULU���OH�SRLQW�IDLEOH�GX�UDLVRQQHPHQW�"

2U�QRXV�DYRQV�UHFRQQX�TXH�WRXWHV�OHV�pWDSHV�GH�O·DUJXPHQWDWLRQ�GH�6LQJHU�pWDLHQW�YUDLHV��VDXI�SHXW�rWUH�XQH��TXL�VHPEODLW
DX�FRQWUDLUH�j�SUHPLqUH�YXH�IDXVVH��,O�V·DJLVVDLW�GH�O·LGpH�TXH�OH�IDLW�GH�ODLVVHU�PRXULU�XQH�SHUVRQQH��DORUV�TXH�QRXV�DYRQV
OD�FDSDFLWp�G·HPSrFKHU�VD�PRUW�HVW�pTXLYDOHQW�G·XQ�SRLQW�GH�YXH�PRUDO�j�O·DFWH�GH�WXHU�FHWWH�SHUVRQQH�

3DU�FRQVpTXHQW��IDXW�LO�GLUH�TXH�O·DUJXPHQW�GH�6LQJHU�QH�IRQFWLRQQH�SDV��HW�TXH�6LQJHU�Q·D�SDV�SURSRVp�G·DUJXPHQW
FRQYDLQFDQW�HQ�IDYHXU�GH�O·LGpH�TX·DLGHU�OHV�SHUVRQQHV�SDXYUHV�HVW�XQ�GHYRLU�PRUDO�"�3HWHU�6LQJHU�HVW�FRQVFLHQW�GH�OD
GLIÀFXOWp�GH�VRQ�DUJXPHQW��,O�V·DWWDFKH�MXVWHPHQW�GDQV�XQ�VHFRQG�PRPHQW�j�GpIHQGUH�OD�VHXOH�LGpH�DSSDUHPPHQW
FRQWHVWDEOH�GH�VRQ�DUJXPHQWDWLRQ�

5HWHQRQV�ELHQ�O·HQMHX���VL�OD�GpIHQVH�GH�6LQJHU�HVW�FRQYDLQFDQWH��DORUV�QRXV�GHYRQV�DFFHSWHU�O·LGpH�TX·DLGHU�OHV�SHUVRQQHV
SDXYUHV�HVW�XQ�GHYRLU�PRUDO��HW�UHPHWWUH�pYHQWXHOOHPHQW�IRQGDPHQWDOHPHQW�HQ�TXHVWLRQ�QRWUH�PDQLqUH�GH�YLYUH��/·HQMHX
Q·HVW�SDV�VHXOHPHQW�LQWHOOHFWXHO��WKpRULTXH��,O�\�D�DYDQW�WRXW�XQ�HQMHX�SUDWLTXH�

8QH�GpIHQVH�HQ�GHX[�WHPSV

7UDYDLO�G·DUJXPHQWDWLRQ

/D�GpIHQVH�GH�3HWHU�6LQJHU�SURFqGH�HQ�GHX[�WHPSV��'DQV�XQ�SUHPLHU�WHPSV��LO�IDLW�XQH�FRQFHVVLRQ�HW�UHFRQQDvW�TX·LO�\�D
GHV�GLIIpUHQFHV�LPSRUWDQWHV�HQWUH�OH�IDLW�GH�ODLVVHU�PRXULU�HW�OH�IDLW�GH�WXHU��0DLV�GDQV�XQ�VHFRQG�WHPSV��LO�VH�SURSRVH�GH
PRQWUHU�TXH�FHV�GLIIpUHQFHV�QH�FRPSWHQW�SDV�G·XQ�SRLQW�GH�PRUDO��QH�VRQW�SDV�LPSRUWDQWHV�ORUVTX·LO�V·DJLW�GH�MXJHU�OD
YDOHXU�GH�O·XQ�HW�GH�O·DXWUH���FH�Q·HVW�SDV�SDUFH�TX·LO�\�D�WRXWHV�FHV�GLIIpUHQFHV�²�TXH�UHFRQQDvW�6LQJHU�²�TXH�O·RQ�SHXW
MXVWLÀHU�OH�IDLW�GH�FRQVLGpUHU�G·XQ�F{Wp�TXH�WXHU�XQH�SHUVRQQH�SDXYUH�VHUDLW�LQDFFHSWDEOH�DORUV�TXH�GH�O·DXWUH�ODLVVHU�PRXULU
FHWWH�SHUVRQQH�QH�VHUDLW�SDV�FRQGDPQDEOH�

���/HV�GLIIpUHQFHV�HQWUH�WXHU�HW�ODLVVHU�PRXULU

([DPLQRQV�WRXW�G·DERUG�OHV�GLIIpUHQFHV�LGHQWLÀpHV�SDU�6LQJHU��/D�OHFWXUH�GX�WH[WH�SHUPHW�GH�FRQVWLWXHU�OH�WDEOHDX�VXLYDQW�

3RLQW�GH�YXH 7XHU�TXHOTX·XQ /DLVVHU�PRXULU
TXHOTX·XQ

([SOLFDWLRQ�SV\FKRORJLTXH�GH�FH�TXL�SHXW�FRQGXLUH�XQH�SHUVRQQH
j�« 8Q�GpVLU�GH�QXLUH ,QGLIIpUHQFH

)DFLOLWp�GX�UHVSHFW�GH�O·LQWHUGLW�GH�« )DFLOH 'LIÀFLOH
&HUWLWXGH�GH�OD�PRUW�GH�OD�SHUVRQQH�GX�SRLQW�GH�YXH�GH�FHOXL�TXL &HUWDLQH ,QFHUWDLQH



HVW�HQ�WUDLQ�GH�«
&RQQDLVVDQFH�GH�O·LGHQWLWp�GH�OD�YLFWLPH�GX�SRLQW�GH�YXH�GH�FHOXL
TXL�HVW�HQ�WUDLQ�GH�« ,GHQWLWp�FRQQXH ,GHQWLWp�LQFRQQXH

5HVSRQVDELOLWp�GDQV�OD�PRUW�GH�OD�SHUVRQQH�GX�SRLQW�GH�YXH�GH
FHOXL�TXL�HVW�HQ�WUDLQ�GH�«

5HVSRQVDELOLWp�GLUHFWH�HW
SHUVRQQHOOH

5HVSRQVDELOLWp�LQGLUHFWH�HW
SDUWDJpH

���&HV�GLIIpUHQFHV�QH�FRPSWHQW�SDV�G·XQ�SRLQW�GH�YXH�PRUDO

6LQJHU�PRQWUH�HQVXLWH�TX·DXFXQH�GH�FHV�GLIIpUHQFHV�Q·HVW�SHUWLQHQWH�G·XQ�SRLQW�GH�YXH�PRUDO��/D�OHFWXUH�GX�WH[WH�SHUPHW
GH�FRQVWLWXHU�OH�WDEOHDX�VXLYDQW�

'LIIpUHQFH�HQYLVDJpH 5pSRQVH�GH�6LQJHU ([HPSOH�GH�6LQJHU
'LIIpUHQFH�GDQV
O·H[SOLFDWLRQ
SV\FKRORJLTXH�GH�FH
TXL�SHXW�FRQGXLUH�XQH
SHUVRQQH�j�WXHU�RX�j
ODLVVHU�PRXULU�XQH
SHUVRQQH

/·LQWHQWLRQ�GH�WXHU�SHXW�SDUIRLV�DXJPHQWHU�OD�JUDYLWp�G·XQ
DFWH�TXL�D�SURYRTXp�OD�PRUW��PDLV�SURYRTXHU�OD�PRUW�SDU
QpJOLJHQFH��RX�SDU�LQGLIIpUHQFH�HVW�pJDOHPHQW�FRQGDPQDEOH

OH�FKDXIIDUG�TXL�VDWLVIDLW�VRQ�GpVLU
GH�YLWHVVH��VDQV�VH�VRXFLHU�GHV
FRQVpTXHQFHV�SRVVLEOHV�HVW
VpYqUHPHQW�SXQL

'LIIpUHQFH�GDQV�OD
GLIÀFXOWp�j�UHVSHFWHU
O·LQWHUGLW�GH�WXHU�RX
O·LQWHUGLW�GH�ODLVVHU
PRXULU

/H�IDLW�TX·XQ�LQWHUGLW�VRLW�SOXV�GLIÀFLOH�j�UHVSHFWHU�QH
FKDQJH�SDV�OH�FDUDFWqUH�LQDFFHSWDEOH�HQ�WDQW�TXH�WHO�GH�OD
WUDQVJUHVVLRQ�GH�FHW�LQWHUGLW��PDLV�PRGLÀH�VHXOHPHQW�QRWUH
WHQGDQFH�j�EOkPHU�OD�SHUVRQQH�

/HV�SHUVRQQHV�TXL�GRQQHQW�SHX
G·DUJHQW�QH�VRQW�SDV�j�EOkPHU��PDLV
FHOD�QH�VLJQLÀH�SDV�TX·HOOHV�Q·RQW
SDV�OH�GHYRLU�PRUDO�GH�GRQQHU�SOXV�

'LIIpUHQFH�GX�SRLQW�GH
YXH�GH�OD�FHUWLWXGH�GH
OD�PRUW�GH�OD�SHUVRQQH
GX�SRLQW�GH�YXH�GH
FHOXL�TXL�HVW�HQ�WUDLQ
GH�WXHU�RX�GH�ODLVVHU
PRXULU�XQH�SHUVRQQH

&H�Q·HVW�SDV�SDUFH�TXH�OH�UpVXOWDW�G·XQH�FRQGXLWH�HVW
LQFHUWDLQ�TXH�FHWWH�FRQGXLWH�Q·HVW�SDV�XQH�IDXWH�JUDYH�

/H�FKDXIIDUG�SRXUUDLW�QH�MDPDLV
KHXUWHU�GH�SLpWRQ��VD�FRQGXLWH�UHVWH
XQH�IDXWH�JUDYH�

'LIIpUHQFH�TXDQW�j�OD
FRQQDLVVDQFH�GH
O·LGHQWLWp�GH�OD�YLFWLPH

&H�Q·HVW�SDV�SDUFH�TXH�O·RQ�QH�FRQQDvW�SDV�OD�YLFWLPH�G·XQH
FRQGXLWH�TXH�FHWWH�FRQGXLWH�Q·HVW�SDV�XQH�IDXWH�JUDYH�

/H�YR\DJHXU�GH�FRPPHUFH�TXL�YHQG
GHV�ERvWHV�GH�FRQVHUYH�WRXW�HQ
VDFKDQW�TXH�OD�FRQVRPPDWLRQ�GH�VHV
SURGXLWV�DXJPHQWH�OHV�ULVTXHV�GH
FDQFHU�GH�O·HVWRPDF�QH�FRQQDvW�SDV
OHV�YLFWLPHV�GH�FHV�ERvWHV��PDLV�VD
FRQGXLWH�HVW�LQDFFHSWDEOH�

'LIIpUHQFH�TXDQW�DX
W\SH�GH�UHVSRQVDELOLWp
GDQV�OD�PRUW�GH�OD
SHUVRQQH

/D�FRQVpTXHQFH�GX�IDLW�GH�QH�SDV�DLGHU�OHV�SDXYUHV�DX�VHQV
DEVROX�HVW�OD�PRUW�SURFKDLQH�GHV�FHV�SHUVRQQHV��&HWWH
FRQVpTXHQFH�HVW�XQH�FRQVpTXHQFH�pORLJQpH��HW�XQ�DXWUH�TXH
PRL�DXUDLW�SX�pYLWHU�TXH�FHWWH�FRQVpTXHQFH�DLW�OLHX��0DLV
FHOD�QH�VLJQLÀH�SDV�TXH�MH�QH�VXLV�SDV�UHVSRQVDEOH�GH�FH�TXL
V·HVW�SDVVp��GDQV�OD�PHVXUH�R��M·DXUDLV�SX�HPSrFKHU�FHWWH
FRQVpTXHQFH��HW�TXH�MH�QH�O·DL�SDV�IDLW�

3DV�G·H[HPSOH��FDU�3�6LQJHU�SUpFLVH
SOXV�ORLQ�GDQV�VRQ�WH[WH�OHV
SUREOqPHV�TXH�SRVH�OD�QRWLRQ�GH
UHVSRQVDELOLWp��QRXV�ODLVVRQV�GH�F{Wp
FHV�SUpFLVLRQV�LFL�

6LQJHU�V·HVW�SURSRVp�GH�GpIHQGUH�O·LGpH�TXH�OH�IDLW�GH�ODLVVHU�PRXULU�XQH�SHUVRQQH��DORUV�TXH�QRXV�DYRQV�OD�FDSDFLWp
G·HPSrFKHU�VD�PRUW�HVW�pTXLYDOHQW�G·XQ�SRLQW�GH�YXH�PRUDO�j�O·DFWH�GH�WXHU�FHWWH�SHUVRQQH��/D�GpIHQVH�GH�FHWWH�LGpH�UHSRVH
HQ�GpÀQLWLYH�VXU�GHX[�SRLQWV�HVVHQWLHOV

([SOLTXHU�HW�MXVWLÀHU

7UDYDLO�FRQFHSWXHO

����/D�GLIIpUHQFH�HQWUH�H[SOLTXHU�HW�MXVWLÀHU

6LQJHU�FKHUFKH�j�PRQWUHU�TXH�OHV�GLIIpUHQFHV�HQWUH�WXHU�HW�ODLVVHU�PRXULU�SHUPHWWHQW�VHXOHPHQW�G·H[SOLTXHU�SRXUTXRL�QRXV
DYRQV�XQH�DWWLWXGH�GLIIpUHQWH�j�O·pJDUG�GH�O·XQ�HW�GH�O·DXWUH�GH�VHV�DFWHV��PDLV�QH�MXVWLÀHQW�SDV�TXH�QRXV�D\RQV�XQH�DWWLWXGH
GLIIpUHQWH��4XH�VLJQLÀH�SUpFLVpPHQW�OD�GLIIpUHQFH�HQWUH�H[SOLTXHU�HW�MXVWLÀHU�"



6XSSRVRQV�TXH�O·RQ�WURXYH�XQ�KRPPH�WXp�SDU�VD�IHPPH��([SOLTXHU�FH�PHXWUH�FRUUHVSRQG�DX�IDLW�GH�FKHUFKHU�j
FRPSUHQGUH�FH�TXL�V·HVW�SDVVp��j�GRQQHU�XQH�GHVFULSWLRQ�OD�SOXV�SUpFLVH�GHV�IDLWV��HW�j�H[SOLTXHU�SRXUTXRL�OD�IHPPH�D�WXp
VRQ�PDUL��6H�GHPDQGHU�VL�FH�PHXUWUH�HVW�MXVWLÀp��FH�Q·HVW�SDV�VLPSOHPHQW�H[SRVHU�OHV�UDLVRQV�SRXU�OHVTXHOOHV�OD�IHPPH�D
WXp�VRQ�PDUL��F·HVW�VH�GHPDQGHU�VL�HOOH�DYDLW�UDLVRQ��VL�VHV�UDLVRQV�pWDLHQW�GH�ERQQHV�UDLVRQV�

$LQVL��FH�Q·HVW�SDV�SDUFH�TX·RQ�H[SOLTXH�XQ�FRPSRUWHPHQW�TX·RQ�OH�MXVWLÀH��3URSRVHU�SDU�H[HPSOH�XQH�H[SOLFDWLRQ
VRFLRORJLTXH�GHV�pPHXWHV�XUEDLQHV�G·RFWREUH�QRYHPEUH�������FH�Q·HVW�SDV�OHV�MXVWLÀHU��&H�Q·HVW�SDV�QRQ�SOXV�QLHU�OD
UHVSRQVDELOLWp�GHV�SHUVRQQHV�HQ�TXHVWLRQ�

/D�GLIIpUHQFH�HQWUH�H[SOLTXHU�HW�MXVWLÀHU�V·DSSOLTXH�SDUWLFXOLqUHPHQW�ELHQ�LFL�DX�SUREOqPH�GHV�GLIIpUHQFHV�HQWUH�WXHU�HW
ODLVVHU�PRXULU��1RXV�DYRQV�WHQGDQFH�j�FRQVLGpUHU�TXH�ODLVVHU�PRXULU�HW�WXHU�QH�VRQW�SDV�pTXLYDOHQWV�PRUDOHPHQW��3RXU
6LQJHU�LO�HVW�SRVVLEOH�G·H[SOLTXHU�FHWWH�WHQGDQFH�TXH�QRXV�DYRQV��PDLV�QRXV�QH�SRXYRQV�SDV�MXVWLÀHU�FHWWH�WHQGDQFH��1RWUH
LQWXLWLRQ�PRUDOH�LFL�Q·HVW�SDV�ERQQH��QRXV�DYRQV�O·LPSUHVVLRQ�TX·LO�\�D�XQH�GLIIpUHQFH�PRUDOH�HQWUH�WXHU�HW�ODLVVHU�PRXULU�
PDLV�QRXV�QRXV�WURPSRQV�

6LQJHU�VDLW�ELHQ�TXH�VD�SRVLWLRQ�HVW�FRQWUH�LQWXLWLYH��PDLV�LO�V·DJLW�SRXU�OXL�GH�VH�GpSUHQGUH�G·XQH�LOOXVLRQ��GH�VRUWLU�G·XQH
LOOXVLRQ��/D�SHQVpH��OD�UpÁH[LRQ�PRUDOH�GRLW�SHUPHWWUH�GH�VH�OLEpUHU�GH�FHWWH�LOOXVLRQ�HW�GH�FRPSUHQGUH�SRXUTXRL�OH�IDLW�GH
ODLVVHU�PRXULU�HVW�WRXW�DXWDQW�LQDFFHSWDEOH�TXH�OH�IDLW�GH�WXHU��GDQV�OD�PHVXUH�R��OD�FRQVpTXHQFH�HVW�OD�PrPH���OD�PRUW
G·XQH�SHUVRQQH�TXL�GpVLUDLW�YLYUH��HW�GDQV�OD�PHVXUH�R��FHWWH�FRQVpTXHQFH�DXUDLW�SX�rWUH�pYLWpH�

/H�FRQVpTXHQWLDOLVPH

7UDYDLO�FRQFHSWXHO

����/H�FRQVpTXHQWLDOLVPH

1RXV�DYRQV�GLW�SOXV�KDXW�TXH�6LQJHU�V·RSSRVH�DX[�FRQFHSWLRQV�GpRQWRORJLTXHV�GH�OD�PRUDOH��FRPPH�FHOOH�GH�.DQW��VHORQ
OHVTXHOOHV�OD�PRUDOH�FRQVLVWH�HQ�GHV�UqJOHV�TXL�RQW�XQH�YDOHXU�DEVROXH��FDWpJRULTXH��6LQJHU�SURSRVH�DX�FRQWUDLUH�XQH
FRQFHSWLRQ�GH�OD�PRUDOH��TXH�O·RQ�DSSHOOH�OH�FRQVpTXHQWLDOLVPH��(VVD\RQV�GH�FRPSUHQGUH�OD�GLIIpUHQFH�HQWUH�OD�FRQFHSWLRQ
GpRQWRORJLTXH�GH�OD�PRUDOH�HW�OD�FRQFHSWLRQ�FRQVpTXHQWLDOLVWH�GH�OD�PRUDOH�

/HV�GHX[�FRQFHSWLRQV�RQW�XQ�SRLQW�FRPPXQ���GDQV�OHV�GHX[�FDV��O·LGpH�HVW�TXH�OD�PRUDOH�VH�MRXH�DYDQW�WRXW�DX�QLYHDX�GHV
GpFLVLRQV�TXH�SUHQG�XQ�LQGLYLGX��HW�GHV�DFWLRQV�TX·LO�HQWUHSUHQG��&HV�GHX[�FRQFHSWLRQV�VH�GLVWLQJXHQW�GH�FH�TXH�O·RQ
DSSHOOH�OHV�pWKLTXHV�GH�OD�YHUWX��SRXU�OHVTXHOOHV�OD�PRUDOH�VH�MRXH�DYDQW�WRXW�DX�QLYHDX�GX�W\SH�GH�SHUVRQQH�TXH�O·RQ�GpVLUH
rWUH��O·LGpH�pWDQW�TX·LO�V·DJLW�G·rWUH�XQH�SHUVRQQH�YHUWXHXVH��G·R��OH�QRP�G·pWKLTXH�GH�OD�YHUWX��

/D�GLIIpUHQFH�HQWUH�GpRQWRORJLH�HW�FRQVpTXHQWLDOLVPH�VH�IDLW�ORUVTX·LO�V·DJLW�GH�GpWHUPLQHU�FH�TX·HVW�XQH�GpFLVLRQ
PRUDOHPHQW�ERQQH��3RXU�XQH�FRQFHSWLRQ�GpRQWRORJLTXH��XQH�GpFLVLRQ�HVW�PRUDOHPHQW�ERQQH�VL�HW�VHXOHPHQW�VL�HOOH
UHVSHFWH�OHV�UqJOHV�FDWpJRULTXHV�TXL�FRQVWLWXHQW�OD�PRUDOH��OH�SUREOqPH�HVW�DORUV�GH�VDYRLU�TXHOV�VRQW�FHV�UqJOHV��HW�VXU�TXRL
HOOHV�VRQW�IRQGpHV���3RXU�XQH�FRQFHSWLRQ�FRQVpTXHQWLDOLVWH��XQH�GpFLVLRQ�HVW�PRUDOHPHQW�ERQQH�VL�HW�VHXOHPHQW�VL�OHV
FRQVpTXHQFHV�GH�FHWWH�GpFLVLRQ�VRQW�ERQQHV�GDQV�O·HQVHPEOH��OH�SUREOqPH�HVW�DORUV�GH�VDYRLU�FH�TX·HVW�XQH�FRQVpTXHQFH
ERQQH��HW�GH�GpWHUPLQHU�FRPPHQW�GRLW�VH�IDLUH�OH�FDOFXO�GHV�FRQVpTXHQFHV��ORUVTXH�XQH�GpFLVLRQ�D�j�OD�IRLV�GHV
FRQVpTXHQFHV�ERQQHV�HW�GHV�FRQVpTXHQFHV�PDXYDLVHV��

/D�GpRQWRORJLH�pYDOXH�GRQF�OD�YDOHXU�G·XQH�GpFLVLRQ�j�SDUWLU�GH�UqJOHV��G·R��OH�WHUPH�GH�©¬GpRQWRORJLH¬ª��TXL�VLJQLÀH
pW\PRORJLTXHPHQW�XQ�GLVFRXUV�VXU�FH�TX·LO�IDXW�IDLUH���/H�FRQVpTXHQWLDOLVPH�pYDOXH�OD�YDOHXU�G·XQH�GpFLVLRQ�j�SDUWLU�GH
VHV�FRQVpTXHQFHV��G·R��VRQ�DSSHOODWLRQ��

5HSUHQRQV�OH�SUREOqPH�TXL�QRXV�LQWpUHVVH��&RPPHQW�OD�FRQFHSWLRQ�FRQVpTXHQWLDOLVWH�GH�3HWHU�6LQJHU�DERXWLW�HOOH�j�O·LGpH
TXH�ODLVVHU�PRXULU�XQH�SHUVRQQH�HW�WXHU�FHWWH�SHUVRQQH�VRQW�PRUDOHPHQW�pTXLYDOHQWV�"�,O�VXIÀW�VHORQ�6LQJHU�G·DQDO\VHU�OHV
FRQVpTXHQFHV��'DQV�OHV�GHX[�FDV��OH�UpVXOWDW��OD�FRQVpTXHQFH�HVW�OD�PrPH���XQH�SHUVRQQH�PHXUW��'DQV�OHV�GHX[�FDV��FHWWH
FRQVpTXHQFH�HVW�PDXYDLVH��GDQV�OD�PHVXUH�R��OD�SHUVRQQH�TXL�PHXUW�GpVLUDLW�YLYUH��SOXV�SUpFLVpPHQW��6LQJHU�DGRSWH�FH
TXH�O·RQ�DSSHOOH�XQ�XWLOLWDULVPH�GH�OD�SUpIpUHQFH��VHORQ�OHTXHO�FH�TXL�HVW�ELHQ�HVW�FH�TXL�SHUPHW�OD�VDWLVIDFWLRQ�GHV
SUpIpUHQFHV���'DQV�OHV�GHX[�FDV��FHWWH�FRQVpTXHQFH�DXUDLW�SX�rWUH�pYLWpH�

752,6,Ë0(�020(17

&�²�5HIRUPXODWLRQ�GH�O·DUJXPHQW

7UDYDLO�G·DUJXPHQWDWLRQ

6LQJHU�YLHQW�GH�SURSRVHU�XQ�ORQJ�UDLVRQQHPHQW�SRXU�GpIHQGUH�VD�WKqVH�HW�UpSRQGUH�DX[�REMHFWLRQV�OHV�SOXV�FRPPXQHV�
'DQV�OD�VXLWH�GH�VRQ�WH[WH�LO�UpSRQG�j�G·DXWUHV�REMHFWLRQV��'·DXWUHV�SKLORVRSKHV�VH�VRQW�LQWpUHVVpV�DX�UDLVRQQHPHQW�GH
6LQJHU�HW�RQW�SURSRVp�G·DXWUHV�REMHFWLRQV��DX[TXHOOHV�FHUWDLQV�RQW�SURSRVp�GHV�UpSRQVHV��3RXU�XQ�SDQRUDPD�LPSUHVVLRQDQW



GHV�GLIIpUHQWHV�REMHFWLRQV�HW�UpSRQVHV�DX�UDLVRQQHPHQW�GH�3HWHU�6LQJHU��YRXV�SRXYH]�FRQVXOWHU��HQ�DQJODLV��OH¬WUDYDLO�GH
5LFK�&DPHURQ�VXU�O·DUJXPHQW�GH�6LQJHU¬>DXWUH�OLHQ¬VL�FHOXL�FL�QH�IRQFWLRQQH�SDV@�

'DQV�XQH�WURLVLqPH�pWDSH��6LQJHU�UHIRUPXOH�VRQ�DUJXPHQW�GH�PDQLqUH�SOXV�FRQGHQVp��SOXV�FRQFLVH��DÀQ�GH�ELHQ�GpJDJHU
OHV�LGpHV�TXL�VRQW�DX�IRQGHPHQW�GH�VD�FRQFHSWLRQ�GH�OD�PRUDOH��,O�SURSRVH�GHX[�UHIRUPXODWLRQV�GH�VRQ�DUJXPHQWDWLRQ�

����/D�SUHPLqUH�UHIRUPXODWLRQ�GH�VRQ�DUJXPHQW�SUHQG�OD�IRUPH�G·XQH�DQDORJLH��6XSSRVRQV�TXH�VXU�PRQ�FKHPLQ��DORUV�TXH
MH�P·HPSUHVVH�GH�PH�UHQGUH�j�XQ�UHQGH]�YRXV��MH�YRLV�XQ�MHXQH�HQIDQW�HQ�WUDLQ�GH�VH�QR\HU��,O�VHUDLW�pYLGHQW�TX·LO�HVW�HQ
PRQ�GHYRLU�GH�OXL�SRUWHU�VHFRXUV��,O�VHUDLW�LQVHQVp�GH�GLUH�TXH�MH�QH�YHX[�SDV�DEvPHU�PHV�YrWHPHQWV�GDQV�O·HDX��RX�TXH�MH
SUpIqUH�PH�UHQGUH�UDSLGHPHQW�j�PRQ�UHQGH]�YRXV�

6LQJHU�IDLW�UHPDUTXHU�TXH�QRXV�VRPPHV�HQ�IDLW�GDQV�OH�PrPH�W\SH�GH�VLWXDWLRQ�ORUVTXH�QRXV�DYRQV�OH�FKRL[�HQWUH�GRQQHU
GH�O·DUJHQW�j�XQH�DVVRFLDWLRQ�TXL�DLGH�OHV�SHUVRQQHV�SDXYUHV��RX�GpSHQVHU�QRWUH�DUJHQW�SRXU�VDWLVIDLUH�O·XQ�GH�QRV�GpVLUV�HW
REWHQLU�XQ�ELHQ�TXL�Q·HVW�SDV�HVVHQWLHO�j�QRWUH�VXUYLH�RX�j�QRWUH�ERQ�GpYHORSSHPHQW�

5DLVRQ�HW�FRKpUHQFH

7UDYDLO�FRQFHSWXHO

6LQJHU�IDLW�DSSHO�LFL�j�QRWUH�VHQV�GH�OD�FRKpUHQFH��,O�QRXV�GHPDQGH�G·rWUH�FRKpUHQW���ORUVTXH�QRXV�DYRQV�OH�SRXYRLU�G·DLGHU
XQ�HQIDQW�HQ�WUDLQ�GH�VH�QR\HU��QRXV�DYRQV�OH�GHYRLU�G·DLGHU�FHW�HQIDQW��'H�PrPH��ORUVTXH�QRXV�DYRQV�OH�SRXYRLU�G·DLGHU
GHV�SHUVRQQHV�SDXYUHV�DX�VHQV�DEVROX��QRXV�DYRQV�OH�GHYRLU�GH�OHV�DLGHU��3RXUTXRL�IDFH�j�O·HQIDQW�HQ�WUDLQ�GH�VH�QR\HU�
QRWUH�LQWXLWLRQ�QRXV�SRXVVH�W�HOOH�j�O·DLGHU��WDQGLV�TXH�QRXV�QH�VHPEORQV�SDV�DYRLU�OD�PrPH�WHQGDQFH�GDQV�OH�FDV�GHV
SHUVRQQHV�SDXYUHV�"�/H�IDLW�TXH�OD�VLWXDWLRQ�GH�O·HQIDQW�TXL�VH�QRLH�GpFOHQFKH�SOXV�IDFLOHPHQW�FKH]�QRXV�XQ�FRPSRUWHPHQW
PRUDO��HQ�UDLVRQ�GH�OD�SUR[LPLWp�GH�FHWWH�VLWXDWLRQ�HW�GH�OD�FRPSUpKHQVLRQ�LPPpGLDWH�GH�QRWUH�UHVSRQVDELOLWp�HW�GH�QRWUH
FDSDFLWp�j�HPSrFKHU�OD�QR\DGH��SHUPHW�FHUWHV�G·H[SOLTXHU�SRXUTXRL�QRXV�DYRQV�WHQGDQFH�j�UpDJLU�GLIIpUHPPHQW�GDQV�OHV
GHX[�FDV��PDLV�QH�MXVWLÀH�SDV�FHWWH�GLIIpUHQFH��GDQV�OD�PHVXUH�R��OHV�GHX[�VLWXDWLRQV�VRQW�DQDORJXHV�

6LQJHU�IRQGH�LFL�VRQ�DUJXPHQW�VXU�O·LGpH�TX·LO�IDXW��HQ�PRUDOH��WUDLWHU�GH�PDQLqUH�VLPLODLUH��OHV�FDV�VLPLODLUHV��&H�SULQFLSH
HVW�HVVHQWLHO�HW�SHUPHW�GH�FRPSUHQGUH�HQ�TXHO�VHQV�OD�PRUDOH�VH�IRQGH�VXU�OD�UDLVRQ��/D�UDLVRQ�GpVLJQH�OD�FDSDFLWp�GH
SHQVHU�GH�PDQLqUH�UDWLRQQHOOH��2U�SHQVHU�GH�PDQLqUH�UDWLRQQHOOH�VXSSRVH�G·rWUH�FRKpUHQW��/D�PRUDOH�VH�IRQGH�DLQVL�VXU�OD
UDLVRQ�GDQV�OD�PHVXUH�R��OD�PRUDOH�VH�IRQGH�VXU�XQH�H[LJHQFH�GH�FRKpUHQFH��(Q�HIIHW�ELHQ�VRXYHQW�OHV�DUJXPHQWV�PRUDX[
IRQW�DSSHO�j�GHV�DQDORJLHV��GHV�FRPSDUDLVRQV��GHV�LGHQWLÀFDWLRQV�G·XQ�DFWH�DYHF�XQ�DXWUH�W\SH�G·DFWHV��HW�OD�GLIÀFXOWp�HVW
DORUV�GH�GpWHUPLQHU�O·DQDORJLH�RX�O·LGHQWLÀFDWLRQ�SHUWLQHQWH��WpOpFKDUJHU�GH�OD�PXVLTXH��HVW�FH�FRPSDUDEOH�j�XQ�YRO�"
DYRUWHU�HVW�FH�LGHQWLÀDEOH�DX�PHXUWUH�G·XQH�SHUVRQQH�"�

����6LQJHU�SURSRVH�XQH�GHX[LqPH�UHIRUPXODWLRQ�GH�VRQ�DUJXPHQW��&HWWH�UHIRUPXODWLRQ�FKHUFKH�j�GpJDJHU�OHV�LGpHV�TXL
VRQW�DX�IRQGHPHQW�GH�O·DQDORJLH�TXH�QRXV�YHQRQV�G·DQDO\VHU��4XH�VH�SDVVH�W�LO�ORUVTXH�MH�GpFLGH�GH�GpSHQVHU�PRQ�DUJHQW
SRXU�XQ�ELHQ�TXL�Q·HVW�SDV�HVVHQWLHO��SDU�H[HPSOH�HQ�DOODQW�PDQJHU�GDQV�XQ�JUDQG�UHVWDXUDQW��RX�HQ�P·DFKHWDQW�XQ�SURGXLW
GH�PDUTXH�"

6L�O·RQ�UHJDUGH�REMHFWLYHPHQW�OHV�FKRVHV��TXH�VH�SDVVH�W�LO�DSUqV�PD�GpFLVLRQ�"�8QH�SHUVRQQH��PRL��VDWLVIDLW�O·XQH�GH�VHV
SUpIpUHQFHV��XQH�SHUVRQQH�PHXUW�HQ�UDLVRQ�GH�VD�VLWXDWLRQ�GH�SDXYUHWp�DEVROXH��6XLV�MH�UHVSRQVDEOH�GX�IDLW�TX·XQH
SHUVRQQH�HVW�HQ�WUDLQ�GH�PRXULU�HQ�UDLVRQ�GH�VD�SDXYUHWp�DEVROXH��DORUV�TXH�FHOD�VH�SDVVH�ORLQ�GH�PRL�"�3RXU�6LQJHU�RXL�
M·HQ�VXLV�HQ�SDUWLH�UHVSRQVDEOH��FDU�OD�UHVSRQVDELOLWp�QH�VXSSRVH�SDV�TXH�MH�VRLV�OD�FDXVH�GLUHFWH�G·XQ�pYpQHPHQW��-H�SHX[
rWUH�UHVSRQVDEOH�HQ�UDLVRQ�G·XQH�RPLVVLRQ�GH�PD�SDUW��MH�SHX[�rWUH�UHVSRQVDEOH�j�FDXVH�GH�FH�TXH�MH�Q·DL�SDV�IDLW��2U�LFL�
GDQV�OD�PHVXUH�R��MH�VXLV�XQ�ULFKH�DX�VHQV�DEVROX��MH�SRXUUDLV�GRQQHU�O·DUJHQW�TXH�M·DL�j�GHV�DVVRFLDWLRQV�TXL�YLHQQHQW�HQ
DLGH�DX[�SHUVRQQHV�SDXYUHV��DX�OLHX�GH�OH�GpSHQVHU�SRXU�REWHQLU�XQ�ELHQ�TXL�Q·HVW�SDV�HVVHQWLHO�j�PD�VXUYLH�RX�j�PRQ�ERQ
GpYHORSSHPHQW��-H�SRXUUDLV�GRQF�pYLWHU�GH�ODLVVHU�PRXULU�FHUWDLQHV�SHUVRQQHV�

5DLVRQ�HW�LPSDUWLDOLWp

7UDYDLO�FRQFHSWXHO

6L�MH�FKRLVLV�OD�VDWLVIDFWLRQ�GH�O·XQH�GH�PHV�SUpIpUHQFHV�QRQ�HVVHQWLHOOHV�SOXW{W�TXH�OH�GRQ�GH�PRQ�DUJHQW�j�XQH
DVVRFLDWLRQ��TX·HVW�FH�TXH�FHOD�PDQLIHVWH�"�&HOD�PDQLIHVWH�TXH�MH�P·DFFRUGH�XQH�LPSRUWDQFH�H[DJpUpH�SDU�UDSSRUW�DX[
DXWUHV��MH�P·DFFRUGH�EHDXFRXS�SOXV�G·LPSRUWDQFH�TXH�OHV�DXWUHV��SXLVTXH�OD�VDWLVIDFWLRQ�GH�PHV�GpVLUV�VHUDLW�SOXV
LPSRUWDQWH�TXH�OD�YLH�PrPH�G·XQH�DXWUH�SHUVRQQH��)DLUH�OH�FKRL[�GH�OD�VDWLVIDFWLRQ�GH�PHV�GpVLUV�GH�ELHQV�QRQ�HVVHQWLHOV�
F·HVW�GRQF�FRQVLGpUHU�OHV�FKRVHV�VLPSOHPHQW�GH�PRQ�SRLQW�GH�YXH��DX�OLHX�GH�OHV�FRQVLGpUHU�GH�PDQLqUH�XQLYHUVHOOH��GH
PDQLqUH�LPSDUWLDOH��HQ�DFFRUGDQW�j�FKDFXQ�XQH�pJDOH�FRQVLGpUDWLRQ�
/D�UDLVRQ�GpVLJQH�OD�FDSDFLWp�GH�SHQVHU�GH�PDQLqUH�UDWLRQQHOOH��4XHO�HVW�OH�OLHQ�HQWUH�O·LPSDUWLDOLWp�HW�OD�UDLVRQ�"�/·LGpH�HVW
OD�VXLYDQWH���SHQVHU�GH�PDQLqUH�UDWLRQQHOOH�VXSSRVH�TXH�O·RQ�GpSDVVH�OH�SRLQW�GH�YXH�SDUWLFXOLHU�HW�VXEMHFWLI�GH�O·RSLQLRQ�HW
TXH�O·RQ�VH�VRXPHWWH�j�FHUWDLQHV�UqJOHV�XQLYHUVHOOHV��QRWDPPHQW�GHV�UqJOHV�GH�ORJLTXH���/D�PRUDOH�VHPEOH�DLQVL�VH�IRQGHU



VXU�OD�UDLVRQ��GDQV�OD�PHVXUH�R��HOOH�H[LJH�TXH�FKDFXQ�GpSDVVH�VRQ�SRLQW�GH�YXH�SDUWLFXOLHU�HW�DFFRUGH�j�FKDFXQ�XQH�pJDOH
FRQVLGpUDWLRQ��/HV�PRUDOHV�GpRQWRORJLTXHV�VRXOLJQHQW�G·DLOOHXUV�HOOHV�DXVVL�OH�SOXV�VRXYHQW�O·LPSRUWDQFH�GH�FH
GpSDVVHPHQW�GX�SRLQW�GH�YXH�SDUWLFXOLHU��TXL�FRUUHVSRQG�HQ�IDLW�j�O·H[LJHQFH�GH�VH�PHWWUH�j�OD�SODFH�GH�O·DXWUH��DX�UHMHW�GH
O·pJRwVPH��j�FH�TXH�O·RQ�DSSHOOH�OD�UqJOH�G·RU��IRUPH�QpJDWLYH���©�QH�IDLV�SDV�DX[�DXWUHV�FH�TXH�WX�QH�YRXGUDLV�SDV�TX·RQ�WH
IDVVH�ª���IRUPH�SRVLWLYH���©�WUDLWH�OHV�DXWUHV�FRPPH�WX�YRXGUDLV�rWUH�WUDLWp�ª���TXL�FRQVWLWXHQW�DXWDQW�GH�SURFpGXUHV�GH�PLVH
j�GLVWDQFH�GH�VRL�HW�GH�VHV�LQWpUrWV��3RXU�.DQW��SDU�H[HPSOH��LO�IDXW�VH�GHPDQGHU�VL�FH�TXH�MH�YHX[�IDLUH�HVW�XQLYHUVDOLVDEOH
SRXU�VDYRLU�VL�PRQ�FKRL[�HVW�PRUDOHPHQW�DFFHSWDEOH��3DU�H[HPSOH��VL�WRXW�OH�PRQGH�PHQW�RX�VL�WRXW�OH�PRQGH�WULFKH��OH
PHQVRQJH�HW�OD�WULFKHULH�QH�SHXYHQW�SOXV�H[LVWHU���PHQWLU�HW�WULFKHU�VRQW�GHV�SUDWLTXHV�TXL�QH�SHXYHQW�H[LVWHU�TXH�GDQV�XQ
FRQWH[WH�GH�FRQÀDQFH�HQ�O·DXWUH��R��O·RQ�FURLW�D�SULRUL�HQ�OD�VLQFpULWp�GH�O·DXWUH�

(Q�GpÀQLWLYH��GDQV�OD�PHVXUH�R��OD�PRUDOH�VH�IRQGH�VXU�XQH�H[LJHQFH�GH�FRKpUHQFH�HW�XQH�H[LJHQFH�G·LPSDUWLDOLWp��LO
VHPEOH�MXVWLÀp�GH�GLUH�TXH�OD�PRUDOH�VH�IRQGH�VXU�OD�UDLVRQ��0DLV�FHWWH�WKqVH�GRLW�rWUH�QXDQFpH�SDU�OD�UHFRQQDLVVDQFH�GX
U{OH�GHV�pPRWLRQV�GDQV�O·DFWLRQ�PRUDOH��1RWUH�UpDFWLRQ�GDQV�OH�FDV�GH�O·HQIDQW�TXL�VH�QRLH�HVW�DQFUpH�GDQV�O·pPRWLRQ�TXH
QRXV�UHVVHQWRQV�IDFH�j�FHWWH�VLWXDWLRQ��%LHQ�VRXYHQW�HQ�HIIHW�FH�Q·HVW�SDV�XQ�UDLVRQQHPHQW�TXL�QRXV�IDLW�DJLU�PRUDOHPHQW�
PDLV�SOXW{W�XQH�pPRWLRQ�SURYRTXpH�SDU�XQH�VLWXDWLRQ��SDU�H[HPSOH�XQH�pPRWLRQ�G·LQGLJQDWLRQ��GH�KRQWH��GH�V\PSDWKLH��GH
FRPSDVVLRQ��HWF����,O�IDXGUD�j�FKDTXH�IRLV�SDUYHQLU�j�XQ�pTXLOLEUH�HQWUH�O·H[LJHQFH�UDLVRQQDEOH�GH�O·LPSDUWLDOLWp�HW�GH�OD
FRKpUHQFH�HW�OHV�pPRWLRQV�HW�VHQWLPHQWV�TXL�QRXV�FRQGXLVHQW�j�XQH�FHUWDLQH�IRUPH�GH�SDUWLDOLWp�HW�SDUIRLV�G·LQFRKpUHQFH�
PDLV�TXL�RQW�VHPEOH�W�LO�GDQV�FHUWDLQV�FDV�OHXU�OpJLWLPLWp��/D�UHODWLRQ�G·XQ�SDUHQW�HW�GH�VRQ�HQIDQW�QH�VXSSRVH�W�HOOH�SDV
TXH�OH�SDUHQW�VH�VRXFLH�GH�PDQLqUH�SULYLOpJLpH�GH�VRQ�HQIDQW�"�1·\�D�W�LO�SDV�GHV�UHODWLRQV�LQWHUSHUVRQQHOOHV�SULYLOpJLpHV
GDQV�OHVTXHOOHV�O·LPSDUWLDOLWp�Q·D�SOXV�WRXW�j�IDLW�VD�SODFH�"

����������¬(QVHLJQHPHQW/pR�6WUDXVV�¬3HWHU�6LQJHU�¬+XPH�¬-RKQ�6WXDUW�0LOO�¬.DQW�¬3ODWRQ�¬DQQHDX�GH
*\JqV�¬DYRUWHPHQW�¬EHVRLQ�¬FORQDJH�¬FRKpUHQFH�¬FRQVFLHQFH
PRUDOH�¬FRQVpTXHQWLDOLVPH�¬FRQWUDLQWH�¬GpRQWRORJLVPH�¬GHVWLQ�¬GpWHUPLQLVPH�¬'LHX�¬pJRwVPH�¬H[SOLTXHU�¬JXLOORWLQH�GH
+XPH�¬KDVDUG�¬KRPRVH[XDOLWp�¬LPSDUWLDOLWp�¬LPSpUDWLI�FDWpJRULTXH�¬LPSpUDWLI�K\SRWKpWLTXH�¬LQWXLWLRQ�PRUDOH�¬MXJHPHQW�GH
IDLW�¬MXJHPHQW�GH�YDOHXU�¬MXVWLÀHU�¬ODLVVHU�PRXULU�¬OLEUH�DUELWUH�¬PRUDOHV�GH�O
DXWRULWp�¬P±XUV�¬QDWXUH�¬QpFHVVLWp�¬QRUPDO�HW
SDWKRORJLTXH�¬REMHFWLYLWp�¬REOLJDWLRQ�¬SDXYUHWp�¬SURFqV�G
DQLPDX[�¬UqJOH
G
RU�¬UHODWLYLVPH�¬UHVSRQVDELOLWp�¬VFLHQFH�¬WUDGLWLRQ�¬YpJpWDULVPH�¬YLDQGH�¬GpPRQVWUDWLRQ�¬GpVLU�¬GHYRLU�¬OLEHUWp�¬PRUDOH�¬UDLVRQ

6XLYUH�OHV�FRPPHWDLUHV�DYHF�OH�ÁX[¬566������/HV�FRPPHQWDLUHV�HW�OHV�SLQJV�VRQW�DFWXHOOHPHQW�IHUPpV

��&RPPHQWDLUHV�ª

¬

/XHVWDQ�7KHHO¬GLW¬�
���PDL������j������

,O�PH�VHPEOH�TXH�OH�UDLVRQQHPHQW�GH�3HWHU�6LQJHU�HVW�EDQFDO�GqV�OH�GpSDUW��/HV�QRWLRQV�GH�©¬SDXYUH�DEVROX¬ª�HW�GH
©¬ULFKH�DEVROX¬ª�VRQW�GHV�QRWLRQV�ÁRXHV��FDU�LO�\�D�VXSHUSRVLWLRQ�SDUWLHOOH�GHV�EHVRLQV�HW�GHV�GpVLUV��7RXWH�FH�TXL�HVW
HQWUH�EHVRLQ�©¬VWULFW¬ª��QpFHVVDLUH�j�OD�VLPSOH�VXUYLH��HW�EHVRLQ�©¬ODUJH¬ª�SHXW�rWUH�DXVVL�GpVLU�HW�GpSHQG�GHV�VRFLpWpV
�SDU�H[HPSOH��GDQV�QRV�VRFLpWpV�OD�SRVVHVVLRQ�G·XQH�YRLWXUH�SHXW�rWUH�XQ�EHVRLQ��DORUV�TXH�FHOD�SHXW�DXVVL�SDUDvWUH
VXSHUÁX���(Q�RXWUH�XQH�PRUDOH�©¬FRQVpTXHQWLDOLVWH¬ª�PH�VHPEOH�LPSOLTXHU�XQH�GLVWLQFWLRQ�HQWUH�FRQVpTXHQFH�GLUHFWH
�SOXV�FHUWDLQH��HW�FRQVpTXHQFH�LQGLUHFWH��SOXV�LQFHUWDLQH��

&pGULF�(\VVHWWH¬GLW¬�
��VHSWHPEUH������j������

-H�VXLV�G·DFFRUG�DYHF�YRXV�VXU�OH�IDLW�TXH�OD�GLVWLQFWLRQ�HQWUH�EHVRLQV�HW�GpVLUV�GpSHQG�G·pOpPHQWV�FRQWH[WXHOV�
PDLV�MH�QH�SHQVH�SDV�TXH�FHOD�UHQGH�EDQFDO�OH�UDLVRQQHPHQW�GH�3HWHU�6LQJHU��(Q�HIIHW��OH�GHYRLU�PRUDO�Q·HVW
SDV��OXL�PrPH��LQGpSHQGDQW�GH�WRXW�FRQWH[WH��,FL��LO�V·DJLW�ELHQ�GH�VDYRLU�VL�M·DL�EHVRLQ��GDQV�WHO�FRQWH[WH
�À[p���GH�WHOOH�RX�WHOOH�FKRVH��HW�G·DJLU�HQ�FRQVpTXHQFH���VL�MH�Q·HQ�DL�SDV�EHVRLQ��DX�VHQV�ODUJH���SRXU�YLYUH�HW
YLWUH�ELHQ���DORUV�PRQ�GHYRLU�Q·HVW�LO�SDV�G·XWLOLVHU�PRQ�DUJHQW�SRXU�DLGHU�FHX[�TXL�HQ�RQW�YpULWDEOHPHQW
EHVRLQ�
&HUWHV�O·DUJXPHQW�GH�3HWHU�6LQJHU�QH�SHUPHW�SDV�GH�IRUPXOHU�XQ�MXJHPHQW�PRUDO�LQGpSHQGDPPHQW�GH�WRXW
FRQWH[WH��HW�DORUV�"�0DLV�XQH�IRLV�TX·RQ�FRQQDvW�OH�FRQWH[WH��OH�MXJHPHQW�PRUDO�Q·HVW�SDV�ÁRX��

9RXV�DIÀUPH]�G·DXWUH�SDUW�TX·XQH�PRUDOH�FRQVpTXHQWLDOLVWH�©¬LPSOLTXH�XQH�GLVWLQFWLRQ�HQWUH�FRQVpTXHQFH
GLUHFWH��SOXV�FHUWDLQH��HW�FRQVpTXHQFH�LQGLUHFWH��SOXV�LQFHUWDLQH�¬ª��3HWHU�6LQJHU�HQYLVDJH�ELHQ�FHV
GLVWLQFWLRQV��FI��SOXV�KDXW�©¬���/HV�GLIIpUHQFHV�HQWUH�WXHU�HW�ODLVVHU�PRXULU¬ª���PDLV�LO�OHV�UHMHWWH�FRPPH�QRQ
SHUWLQHQWHV�G·XQ�SRLQW�GH�YXH�PRUDO��FI��SOXV�KDXW�©¬���&HV�GLIIpUHQFHV�QH�FRPSWHQW�SDV�G·XQ�SRLQW�GH�YXH
PRUDO¬ª��

/XHVWDQ�7KHHO¬GLW¬�
���VHSWHPEUH������j������



-H�YRXV�UHPHUFLH�G·DYRLU�ELHQ�YRXOX�UpSRQGUH�j�PHV�REMHFWLRQV�DX[�WKqVHV�GH�3HWHU�6LQJHU��TXH�M·DYDLV
TXHOTXH�SHX�RXEOLpHV��PDLV�M·\�UHYLHQV�DYHF�SODLVLU��
-·DYRXH�TXH�YRV�UpSRQVHV�QH�SDUYLHQQHQW�WRXMRXUV�SDV�j�PH�FRQYDLQFUH�

���6L�OD�GLVWLQFWLRQ�HQWUH�EHVRLQV�HW�GpVLUV�GpSHQG�G·pOpPHQWV�FRQWH[WXHOV��LO�PH�SDUDvW�GLIÀFLOH�GH�GLUH
³�GDQV�O·DEVROX�³�TX·LO�H[LVWH�XQH�SDXYUHWp�DEVROXH��PrPH�VL�RQ�SHXW�IDLUH�O·H[SpULHQFH�G·XQH
SDXYUHWp�H[WUrPH��TXL�UHVWH�GRQF�UHODWLYH���/D�SDXYUHWp�DEVROXH�HVW�GpÀQLH�FRPPH�O·LPSRVVLELOLWp�GH
VDWLVIDLUH�VHV�EHVRLQV�YLWDX[��&HWWH�GpÀQLWLRQ�PH�VHPEOH�QH�SRXYRLU�V·DSSOLTXHU�YUDLPHQW�TX·j�GHV
DJRQLVDQWV��0rPH�GDQV�XQH�SDXYUHWp�H[WUrPH��LO�\�D�GHV�EHVRLQV�YLWDX[�TX·RQ�DUULYH�j�VDWLVIDLUH��WDQW
TX·RQ�VXUYLW��,QYHUVHPHQW��MH�PH�GHPDQGH�V·LO�\�D�GHV�JHQV�TXL�SDUYLHQQHQW�j�VDWLVIDLUH�WRXV�OHXUV
EHVRLQV�YLWDX[��VXUWRXW�V·LO�QH�V·DJLW�SDV�VHXOHPHQW�GH�EHVRLQV�PDWpULHOV���6L�©¬YLYUH�ELHQ¬ª�HVW�FH�TXL
SHUPHW�j�OD�SHUVRQQH�GH�V·pSDQRXLU��RQ�SHXW�REMHFWHU�TX·DXFXQH�SHUVRQQH�Q·HVW�WRWDOHPHQW�pSDQRXLH�
/HV�GLIIpUHQFHV�PH�VHPEOHQW�GRQF�rWUH�UHODWLYHV��QRQ�DEVROXHV��HW�OH�MXJHPHQW�PRUDO��GDQV�XQ�FRQWH[WH
GRQQp��Q·HVW�SRXU�PRL�TXH�SOXV�RX�PRLQV�pYLGHQW�

���'DQV�XQH�FRQFHSWLRQ�©¬FRQVpTXHQWLDOLVWH¬ª�GH�OD�PRUDOH��HVW�LO�FRKpUHQW�GH�UHMHWHU�FRPPH
PRUDOHPHQW�QRQ�SHUWLQHQWH�OD�GLVWLQFWLRQ�HQWUH�FRQVpTXHQFH�GLUHFWH��FHUWDLQH��HW�FRQVpTXHQFH�LQGLUHFWH
�LQFHUWDLQH�"�(Q�RXWUH��O·RSSRVLWLRQ�HQWUH�©¬WXHU�YRORQWDLUHPHQW¬ª�HW�©¬ODLVVHU�PRXULU�SDU�LQGLIIpUHQFH¬ª
PH�VHPEOH�UHSRVHU�VXU�O·RSSRVLWLRQ�HQWUH�©¬LQWHQWLRQ�PDXYDLVH�¬ª�HW�©¬DEVHQFH�G·LQWHQWLRQ�ERQQH¬ª�
/·DEVHQFH�G·LQWHQWLRQ�ERQQH�HVW�FHUWDLQHPHQW�PRUDOHPHQW�UpSUpKHQVLEOH��PDLV�MH�QH�FURLV�SDV�TX·HOOH
VRLW�VXU�OH�PrPH�SODQ�TXH�O·LQWHQWLRQ�PDXYDLVH��HW�OD�FRQFHSWLRQ�FRQVpTXHQWLDOLVWH�QH�GRLW�SDV�pFDUWHU��j
PRQ�DYLV��OD�QRWLRQ�G·LQWHQWLRQ��

���&RPPH�3HWHU�6LQJHU��M·RSWHUDLV�YRORQWLHUV�SRXU�XQH�PRUDOH�FRQVpTXHQWLDOLVWH��0DLV�FH�VHUDLW�XQH
PRUDOH�TXL�LQFLWHUDLW�O·LQGLYLGX�j�UHFKHUFKHU�VRQ�pSDQRXLVVHPHQW�SHUVRQQHO��&RPPH�OD�SHUVRQQH�HVW�SDU
GpÀQLWLRQ�VRFLDOH��FHWWH�UHFKHUFKH�QH�SHXW�VH�IDLUH�TXH�GDQV�XQH�VROLGDULWp�RXYHUWH��O·DOWUXLVPH�HVW�XQH
IRUPH�UDIÀQpH�GH�O·pJRwVPH���&HUWHV��XQH�VROLGDULWp�RXYHUWH�GRLW�SRXYRLU�V·pWHQGUH�j�DX�PRLQV�WRXWH
O·KXPDQLWp��PRQGLDOLVDWLRQ���PDLV�HOOH�HVW�SURJUHVVLYH�HW�KLpUDUFKLVpH��OH�SURFKDLQ�HVW�SOXV�RX�PRLQV
ORLQWDLQ���,O�\�D�LFL�XQH�QXDQFH�DYHF�OD�VROLGDULWp�G·HPEOpH�XQLYHUVHOOH�HW�XQLIRUPH�TXH�VHPEOH�SU{QHU
3HWHU�6LQJHU�

/XHVWDQ�7KHHO¬GLW¬�
���PDL������j������

-H�P·H[FXVH�G·HQWUHU�LFL��FDU�MH�Q·\�DL�SDV�GURLW��Q·pWDQW�SDV�XQ�GH�YRV�pOqYHV��-H�QH�VXLV�SDV�QRQ�SOXV�SURIHVVHXU�GH
SKLORVRSKLH��-H�QH�VXLV�TX·XQ�SURIDQH�TXL�DLPH�OHV�GLVFRXUV�SKLORVRSKLTXHV��TXDQG�LOV�UHVWHQW�FRPSUpKHQVLEOHV��DÀQ
G·H[HUFHU�VD�MXJHRWWH�SHUVRQQHOOH��&·HVW�HQ�FH�VHQV�TXH�M·DL�GpMj�H[SULPp�PD�UpDFWLRQ�DX�UDLVRQQHPHQW�GH�3HWHU
6LQJHU��MH�YRXGUDLV�PDLQWHQDQW�UpDJLU�j�YRWUH�DUJXPHQWDWLRQ�VXU�O·DSSHO�j�OD�QDWXUH�GDQV�OHV�MXJHPHQWV�PRUDX[�
-H�QH�FURLV�SDV�TX·XQ�FRPSRUWHPHQW�QRUPDO�VHORQ�OD�QDWXUH�VRLW�FHOXL�GX�SOXV�JUDQG�QRPEUH��-H�OH�GpÀQLUDLV�SOXW{W
FRPPH�FHOXL�TXL�HVW�OH�SOXV�DGpTXDW�DX[�GRQQpHV�GH�OD�QDWXUH��FHOXL�TXL�OHV�XWLOLVH�DX�PLHX[���3DU�H[HPSOH��PDUFKHU
VXU�OHV�PDLQV���RX�j�TXDWUH�SDWWHV�SRXU�XQ�DGXOWH��HVW�LQDGpTXDW��MH�ODLVVH�GH�F{Wp�OH�FDV�SOXV�FRPSOH[H�R��LO�\�DXUDLW
GHV�LQDGpTXDWLRQV�HQWUH�OHV�GRQQpHV�PrPH�GH�OD�QDWXUH���-·REVHUYH�TX·XQ�WHO�FRPSRUWHPHQW�SHXW�VRXOHYHU�XQH
UpSUREDWLRQ��PDLV�XQH�UpSUREDWLRQ�TXL�Q·HVW�SDV�G·HPEOpH�PRUDOH��,O�Q·HVW�SDV�PDXYDLV�DX�VHQV�VWULFWHPHQW�PRUDO�
PDLV�DX�VHQV�SUDWLTXH��FH�TXL�HVW�DXVVL�XQ�MXJHPHQW�SUHVFULSWLI��/D�JXLOORWLQH�GH�+XPH�PH�VHPEOH�GRQF�HQ�WRXW�FDV
PDO�SODFpH��VL�HOOH�LVROH�YUDLPHQW�OH�SUHVFULSWLI�GX�GHVFULSWLI��,O�\�D�GHV�MXJHPHQWV�SUHVFULSWLIV�TXL�UHSRVHQW�VXU�GHV
MXJHPHQWV�GHVFULSWLIV��OHV�EUDV�QH�VRQW�SDV�DXVVL�FRVWDXGV�TXH�OHV�MDPEHV��GRQF�LO�QH�IDXW�SDV�PDUFKHU�DYHF��
-·REVHUYH�DXVVL�FHSHQGDQW�TX·XQ�FRPSRUWHPHQW�LQDGpTXDW�VHORQ�OD�QDWXUH�GHYLHQW�YLWH�PRUDOHPHQW�UpSUpKHQVLEOH
SRXU�SHX�TX·LO�DLW�GHV�FRQVpTXHQFHV�IRUWHPHQW�QpJDWLYHV�SRXU�VRL��HW�VXUWRXW�SRXU�DXWUXL��HW�LO�VXIÀW�SRXU�FHOD�TX·LO
VRLW�DFFRPSDJQp�GH�SURVpO\WLVPH�RX�GH�FRQWDJLRVLWp���3DU�H[HPSOH�OH�WDEDJLVPH�PH�VHPEOH�rWUH�GHYHQX
PRUDOHPHQW�UpSUpKHQVLEOH�GHSXLV�TX·LO�©¬WXH¬ª��PrPH�OHQWHPHQW��OH�IXPHXU�HW�VRQ�HQWRXUDJH��,O�QH�O·pWDLW�SDV�TXDQG
LO�VH�FRQWHQWDLW�GH�OHV�IDLUH�WRXVVHU«

&pGULF�(\VVHWWH¬GLW¬�
��VHSWHPEUH������j������

-H�YRXV�UHPHUFLH�SRXU�FH�FRPPHQWDLUH��HW�QH�YRXV�H[FXVH]�VXUWRXW�SDV��YRXV�rWHV�WRXW�j�IDLW�OH�ELHQYHQX�VXU
FHW�HVSDFH��VXUWRXW�VL�F·HVW�SRXU�SURSRVHU�GHV�GLVFXVVLRQV�LQWpUHVVDQWHV��
9RXV�IDLWHV��LO�PH�VHPEOH��WURLV�UHPDUTXHV��

9RXV�FRPPHQFH]�SDU�VRXWHQLU�O·LGpH�VXLYDQWH��
���¬2Q�SHXW�GpÀQLU�OHV�FRPSRUWHPHQWV�QDWXUHOV�DLQVL���XQ�FRPSRUWHPHQW�QDWXUHO�HVW�XQ�FRPSRUWHPHQW�TXL
XWLOLVH�OHV�pOpPHQWV�GH�OD�QDWXUH�GH�OD�PDQLqUH�OD�SOXV�HIÀFDFH�SRVVLEOH�HQ�YXH�GH�OD�ÀQ�YLVpH�SDU�FH
FRPSRUWHPHQW�



9RXV�VHPEOH]�DORUV�HQ�WLUHU�G·XQH�SDUW�XQH�FULWLTXH�GH�O·DUJXPHQW�GH�OD�JXLOORWLQH�GH�+XPH�FRQWUH�O·LGpH�G·XQ
IRQGHPHQW�GHV�MXJHPHQWV�PRUDX[�VXU�OD�QDWXUH��HW�G·DXWUH�SDUW�XQH�GpIHQVH�GH�OD�SRVVLELOLWp�GH�IRQGHU�OHV
MXJHPHQWV�PRUDX[�VXU�OD�QDWXUH��

���¬/·DUJXPHQW�GH�OD�JXLOORWLQH�GH�+XPH�QH�PDUFKH�SDV��FDU�OHV�MXJHPHQWV�TXL�SRUWHQW�VXU�OD�PDQLqUH�OD�SOXV
HIÀFDFH�GH�UpDOLVHU�XQH�ÀQ�VRQW�GHV�MXJHPHQWV�SUHVFULSWLIV�TXL�UHSRVHQW�VXU�GHV�MXJHPHQWV�GHVFULSWLIV

���¬2Q�SHXW�IDLUH�DSSHO�j�OD�QDWXUH�GDQV�XQ�MXJHPHQW�PRUDO��FDU�XQ�FRPSRUWHPHQW�TXL�Q·HVW�SDV�QDWXUHO�DX
VHQV�GpÀQL�SDU�����GHYLHQW�PRUDOHPHQW�UpSUpKHQVLEOH�TXDQG�LO�D�GHV�FRQVpTXHQFHV�QpJDWLYHV�SRXU�VRL�HW
VXUWRXW�SRXU�DXWUXL�

�SURSRV�GH������
/H�SUHPLHU�SUREOqPH�TXH�PH�SRVH�YRWUH�GpÀQLWLRQ�HVW�VRQ�GRPDLQH�G·DSSOLFDWLRQ��$X�VHQV�VWULFW��YRWUH
GpÀQLWLRQ�QH�V·DSSOLTXH�j�DXFXQ�FRPSRUWHPHQW�KXPDLQ�TXL�IDLW�LQWHUYHQLU�XQ�REMHW�WHFKQLTXH��SXLVTXH�YRWUH
GpÀQLWLRQ�QH�PHQWLRQQH�TXH�O·XVDJH�RSWLPDO�GHV�©¬GRQQpHV�GH�OD�QDWXUH¬ª���SDU�FRQVpTXHQW�OH�FKDPS
G·DSSOLFDWLRQ�GH�YRWUH�GpÀQLWLRQ�VHPEOH�WUqV�UHVWUHLQW�
'·DXWUH�SDUW��PRQ�REMHFWLI�GDQV�FH�FRXUV�pWDLW�GH�PRQWUHU�TXH�FHOD�Q·DYDLW�SDV�GH�VHQV�GH�GLUH�©¬F·HVW�QDWXUHO¬ª
RX�ELHQ�©¬FH�Q·HVW�SDV�QDWXUHO¬ª�SRXU�IRQGHU�GHV�MXJHPHQWV�PRUDX[�VXU�O·DYRUWHPHQW��O·KRPRVH[XDOLWp�
O·XWLOLVDWLRQ�GH�OD�YLDQGH�G·DQLPDOH�FRPPH�QRXUULWXUH��«��0DLV�TXHO�U{OH�YRWUH�GpÀQLWLRQ�SHXW�HOOH�MRXHU�GDQV
FHV�GpEDWV�"�'·DSUqV�YRWUH�GpÀQLWLRQ��O·DYRUWHPHQW�HVW�LO�QDWXUHO�"�QRQ�QDWXUHO�"�2X�ELHQ�Q·\�D�W�LO�SDV�GH�VHQV
j�DSSOLTXHU�FHWWH�GLVWLQFWLRQ�LFL�"�-H�YRXV�SRVH�OD�PrPH�TXHVWLRQ�SRXU�OHV�GHX[�DXWUHV�FDV�FL�GHVVXV�
'DQV�PRQ�DQDO\VH�GH�OD�QRWLRQ�GH�FRPSRUWHPHQW�GLW�QDWXUHO��M·HVVD\DLV�VXUWRXW�GH�GpJDJHU�SRXUTXRL�FHUWDLQV
GLVHQW�TXH�PDQJHU�GH�OD�YLDQGH��F·HVW�QDWXUHO��PDLV�TXH�O·DYRUWHPHQW�Q·HVW�SDV�QDWXUHO��RX�ELHQ�TXH
O·KRPRVH[XDOLWp�Q·HVW�SDV�QDWXUHOOH�
,O�P·D�VHPEOp�TXH�O·LGpH�TXL�UHYHQDLW�pWDLW�WRXW�VLPSOHPHQW�FHOOH�G·XQ�W\SH�GH�FRPSRUWHPHQW�TX·RQ�WURXYH�RX
ELHQ�TX·RQ�QH�WURXYH�SDV�GDQV�OD�QDWXUH��HW�j�SDUWLU�GH�Oj�M·DL�HVVD\p�G·XQH�SDUW�GH�FULWLTXHU�O·LGpH�PrPH�TX·RQ
QH�WURXYH�SDV�OHV�FRPSRUWHPHQWV�HQ�TXHVWLRQ��HW�G·DXWUH�SDUW�GH�PRQWUHU�SRXUTXRL�XQH�WHOOH�DQDO\VH�QH�SHUPHW
SDV�GH�IRQGHU�GHV�MXJHPHQWV�PRUDX[�
9RXV�SURSRVH]�TXDQW�j�YRXV�XQH�GpÀQLWLRQ�GHV�FRPSRUWHPHQWV�QDWXUHOV�GRQW�MH�QH�YRLV�SDV�ELHQ�G·R��HOOH
SURYLHQW��3RXUTXRL�IDLWHV�YRXV�FH�OLHQ�HQWUH�OD�QDWXUH�HW�OH�FKRL[�RSWLPDO�G·XQ�PR\HQ�HQ�YXH�G·XQH�ÀQ�"�9RWUH
LGpH�VH�UDSSRUWH�W�HOOH�j�XQ�FDGUH�G·DQDO\VH�GDUZLQLHQ��FHOD�PH�VHPEOH�rWUH�OD�VHXOH�SLVWH�TXL�SRXUUDLW�rWUH
SHUWLQHQWH��"�0DLV��GDQV�FH�FDV�GH�O·LGpH�SURSUHPHQW�GDUZLQLHQQH�j�YRWUH�DIÀUPDWLRQ��LO�\�D�XQ�JRXIIUH�j
FRPEOHU�

�SURSRV�GH������
,O�IDXW�G·DERUG�SUpFLVHU�TXH�O·DUJXPHQW�GH�OD�JXLOORWLQH�GH�+XPH�Q·D�SDV�SRXU�REMHFWLI�GH�QLHU�WRXW�OLHQ�HQWUH
OHV�MXJHPHQWV�SUHVFULSWLIV�HW�OHV�MXJHPHQWV�GHVFULSWLIV��/·LGpH�HVW�VLPSOHPHQW�TXH�GHV�MXJHPHQWV�GHVFULSWLIV
QH�SHXYHQW�SDV�VXIÀUH�j�IRQGHU�XQ�MXJHPHQW�SUHVFULSWLI��9RXV�pFULYH]�TXH�©�/D�JXLOORWLQH�GH�+XPH�«�VHPEOH
PDO�SODFpH��VL�HOOH�LVROH�YUDLPHQW�OH�SUHVFULSWLI�GX�GHVFULSWLI�ª��PDLV�F·HVW�MXVWHPHQW�FH�TX·HOOH�QH�IDLW�SDV�
'H�SOXV��LO�IDXW�GLVWLQJXHU�GHX[�W\SHV�GH�MXJHPHQWV�SUHVFULSWLIV���OHV�LPSpUDWLIV�FRQGLWLRQQHOV��K\SRWKpWLTXHV�
HW�OHV�LPSpUDWLIV�FDWpJRULTXHV��/HV�LPSpUDWLIV�FRQGLWLRQQHOV�SUHVFULYHQW�OH�PR\HQ�OH�SOXV�HIÀFDFH�VRXV�OD
FRQGLWLRQ�G·XQH�FHUWDLQ�ÀQ�YLVpH��VL�YRXV�YRXOH]�FHFL��IDLWHV�FHOD���/HV�LPSpUDWLIV�FDWpJRULTXHV�SUHVFULYHQW
VDQV�FRQGLWLRQ�FH�TXL�GRLW�rWUH�IDLW��/HV�LPSpUDWLIV�FRQGLWLRQQHOV�UHSRVHQW�GH�PDQLqUH�pYLGHQWH�VXU�GHV�IDLWV�GH
OD�QDWXUH��0DLV�OD�TXHVWLRQ�GH�VDYRLU�VL�OHV�LPSpUDWLIV�FDWpJRULTXHV�UHSRVHQW�VXU�GHV�IDLWV�GH�OD�QDWXUH�HVW
EHDXFRXS�SOXV�GLIÀFLOH�
2U�OD�TXHVWLRQ�TXH�QRXV�SRVRQV�LFL��SHXW�RQ�IRQGHU�OD�PRUDOH�VXU�OD�QDWXUH��SRUWH�VXU�OHV�LPSpUDWLIV
FDWpJRULTXHV��SDU�FRQVpTXHQW�DIÀUPHU�TXH�OHV�LPSpUDWLIV�K\SRWKpWLTXHV�QH�VRQW�SDV�VRXPLV�j�OD�JXLOORWLQH�GH
+XPH�QH�VXIÀW�SDV�j�DIÀUPHU�TXH�OHV�LPSpUDWLIV�FDWpJRULTXHV�QH�VRQW�SDV�VRXPLV�j�OD�JXLOORWLQH�GH�+XPH��j
PRLQV�GH�SURSRVHU�XQH�UpGXFWLRQ�GHV�MXJHPHQWV�PRUDX[�j�GHV�LPSpUDWLIV�K\SRWKpWLTXHV��FH�TXH�SOXVLHXUV
DXWHXUV�FKHUFKHQW�j�IDLUH��QRWDPPHQW�GDQV�OH�FDGUH�GH�O·pWKLTXH�pYROXWLRQQLVWH��

�SURSRV�GH������
'·DSUqV�FH�TXH�YRXV�DIÀUPH]��FH�TXL�IDLW�TX·XQ�FRPSRUWHPHQW�HVW�PRUDO�RX�QRQ��FH�VRQW�VHV�FRQVpTXHQFHV�VXU
O·LQGLYLGX�HW�OHV�DXWUHV��'DQV�FH�FDV��TXHO�HVW�O·LQWpUrW�GH�VDYRLU�VL�FH�FRPSRUWHPHQW�HVW�©¬QDWXUHO¬ª�DX�VHQV�R�
YRXV�O·DYH]�GpÀQL�"�4XHO�HVW�OH�UDSSRUW�HQWUH�FH�TXH�YRXV�DIÀUPH]�rWUH�OD�QDWXUDOLWp�GX�FRPSRUWHPHQW��OH�IDLW
TX·LO�VRLW�HIÀFDFH�HQ�YXH�GH�OD�ÀQ�YLVpH��HW�OHV�FRQVpTXHQFHV�GH�FH�FRPSRUWHPHQW�VXU�VRL�HW�OHV�DXWUHV�"�(VW�FH
TXH�YRXV�VRXWHQH]�TX·XQ�FRPSRUWHPHQW�QRQ�QDWXUHO�DXUD�WRXMRXUV�GHV�FRQVpTXHQFHV�PDXYDLVHV�VXU�O·LQGLYLGX
HW�OHV�DXWUHV�"�4X·HVW�FH�TXL�SRXUUDLW�MXVWLÀHU�FHWWH�LGpH�"
'H�SOXV��FRPPHQW�GLVWLQJXHU�XQH�FRQVpTXHQFH�ERQQH�G·XQH�FRQVpTXHQFH�PDXYDLVH�"�4X·HVW�FH�TX·XQH
FRQVpTXHQFH�QpJDWLYH�"�&RPPHQW�UDSSRUWH]�YRXV�FHWWH�LGpH�j�XQ�IRQGHPHQW�QDWXUHO�"�1RXV�UHYHQRQV�DX
SUREOqPH�GH�GpSDUW��
'HUQLqUH�UHPDUTXH��YRXV�SUHQH]�OH�WDEDJLVPH�FRPPH�H[HPSOH�GH�FRPSRUWHPHQW�QRQ�QDWXUHO�TXL�GHYLHQW
PRUDOHPHQW�UpSUpKHQVLEOH�j�FDXVH�GH�VHV�FRQVpTXHQFHV��PDLV�SRXUTXRL�VRXWHQH]�YRXV�TXH�IXPHU�HVW�XQ
FRPSRUWHPHQW�QRQ�QDWXUHO��DX�VHQV�TXH�YRXV�DYH]�UHWHQX��"�'·DSUqV�YRWUH�GpÀQLWLRQ�GHV�FRPSRUWHPHQWV
QDWXUHOV��YRXV�SUpVXSSRVH]�TXH�IXPHU�HVW�XQ�FRPSRUWHPHQW�TXL�Q·HVW�SDV�HIÀFDFH�HQ�YXH�GH�OD�ÀQ�YLVpH�SDU



O·LQGLYLGX�TXL�IXPH�
6L�OH�IXPHXU�GLW�TX·LO�FKHUFKH�VLPSOHPHQW�j�VH�IDLUH�SODLVLU��TXH�GLUH]�YRXV�"�4X·LO�D�FKRLVL�XQ�PR\HQ�QRQ
HIÀFDFH�"�,O�IDXGUDLW�SOXW{W�pODUJLU�YRWUH�DSSURFKH�HW�VRXWHQLU�TXH�FH�FRPSRUWHPHQW�Q·HVW�SDV�HIÀFDFH�HQ�YXH
GH�O·HQVHPEOH�GHV�ÀQV�YLVpHV�SDU�O·LQGLYLGX�TXL�IXPH���GDQV�FH�FDV��VL�O·LQGLYLGX�D�pJDOHPHQW�SRXU�ÀQ�GH�YLYUH
ORQJWHPSV�HW�HQ�ERQQH�VDQWp��YRXV�SRXUULH]�GLUH�TXH�OH�IXPHXU�D�FKRLVL�XQ�PR\HQ�QRQ�HIÀFDFH�GH�UpDOLVHU�VHV
ÀQV��HQ�FKRLVLVVDQW�GH�IXPHU��LO�GLPLQXH�VHV�FKDQFHV�GH�UpDOLVHU�VHV�DXWUHV�ÀQDOLWpV���0DLV�FH�MXJHPHQW�Q·D�GH
VHQV�TX·HQ�SUpVXSSRVDQW�XQH�KLpUDUFKLH�HQWUH�OHV�ÀQV�HW�XQH�QHXWUDOLWp�HQ�PDWLqUH�GH�SUpIpUHQFH�WHPSRUHOOH��6L
OH�IXPHXU�KLpUDUFKLVH�GLIIpUHPHQW�OHV�ÀQV�SDU�UDSSRUW�j�YRXV��RX�ELHQ�V·LO�SUpIqUH�XQ�ELHQ�DFWXHO�FHUWDLQ�j�XQ
PDO�IXWXU�SUREDEOH��TXH�GLUH]�YRXV�"�/D�KLpUDUFKLH�GHV�ÀQV�HW�OHV�TXHVWLRQV�GH�SUpIpUHQFHV�WHPSRUHOOHV�QH
VRQW�SOXV��VHPEOH�W�LO�GH�O·RUGUH�GX�VLPSOH�FKRL[�HIÀFDFH�G·XQ�PR\HQ�HQ�YXH�G·XQH�ÀQ�GRQQpH�
3DU�FRQVpTXHQW�TXDQG�YRXV�DIÀUPH]�TXH�IXPHU�Q·HVW�SDV�XQ�FRPSRUWHPHQW�QDWXUHO��YRXV�IDLWHV�GpMj�LQWHUYHQLU
GHV�MXJHPHQWV�TXL�QH�UHSRVHQW�SOXV�VXU�GHV�IDLWV�GH�OD�QDWXUH��PDLV�TXL�VRQW�GHV�MXJHPHQWV�GH�YDOHXU�

/XHVWDQ�7KHHO¬GLW¬�
���VHSWHPEUH������j������

9RLFL�TXHOTXHV�pOpPHQWV�GH�UpSRQVHV��SDV�WUqV�PpGLWpV��j�YRV�REMHFWLRQV�

���2Q�SHXW�GLUH�HQ�HIIHW��MH�FURLV��TXH�PD�GpÀQLWLRQ�G·XQ�FRPSRUWHPHQW�QDWXUHO�HVW�GDUZLQLHQQH�HW
pYROXWLRQQLVWH��/·pYROXWLRQ�D\DQW�SRXU�HIIHW�GH�VpOHFWLRQQHU�FH�TXL�SHUPHW�j�O·HVSqFH�HW�DX[�LQGLYLGXV
GH�V·DGDSWHU�DX�PLOLHX�HW�GH�V·\�GpYHORSSHU��XQ�FRPSRUWHPHQW�HVW�QDWXUHO�V·LO�QH�OD�FRQWUHFDUUH�SDV�
F·HVW�j�GLUH�V·LO�XVH�GH�PR\HQV�QDWXUHOV�HW�V·LO�YD�GDQV�OH�PrPH�VHQV�
³�/·DYRUWHPHQW��RX�OD�FRQWUDFHSWLRQ��HVW�j�PHV�\HX[�XQ�FRPSRUWHPHQW�QRQ�QDWXUHO��HQ�FH�TX·LO�IDLW
DSSHO�j�GHV�PR\HQV�QRQ�QDWXUHOV�SRXU�FRQWUHFDUUHU�XQ�SURFHVVXV�QDWXUHO�
³�/·KRPRVH[XDOLWp�H[LVWH�GDQV�OD�QDWXUH��PDLV�HOOH�\�HVW��j�FH�TXH�MH�FURLV�VDYRLU��PLQRULWDLUH�HW
WHPSRUDLUH��/·KRPRVH[XDOLWp�H[FOXVLYH�VHPEOH�rWUH�VHXOHPHQW�KXPDLQH��(OOH�GRLW�FRUUHVSRQGUH�j�XQH
GLVFRUGDQFH�HQWUH�OH�FHUYHDX��TXL�pFKDSSH�j�O·pYROXWLRQ��HW�OHV��DXWUHV��RUJDQHV�VH[XHOV��'DQV�OD�PHVXUH
R��HOOH�FRQGXLW�j�XQ�XVDJH�GH�FHV�RUJDQHV�TXL�QH�FRUUHVSRQG�SDV�RSWLPDOHPHQW�j�FH�j�TXRL�OHV�D�GHVWLQpV
O·pYROXWLRQ��FH�FRPSRUWHPHQW�SHXW�rWUH�GLW�QRQ�QDWXUHO��MH�QH�VDLV�SDV�VL�OH�FHUYHDX�HVW�VH[XHOOHPHQW
GpWHUPLQp�SDU�OHV�JrQHV�RX�SDU�O·pGXFDWLRQ��
³�$XWDQW�TXH�MH�VDFKH��O·HVSqFH�KXPDLQH�HVW�RPQLYRUH�HW�D�EHVRLQ�GH�QRXUULWXUH�DQLPDOH��/·XWLOLVDWLRQ
GH�QRXUULWXUH�DQLPDOH�HVW�GRQF�QDWXUHOOH��&·HVW�OD�FXLVVRQ�TXL�Q·HVW�SDV�QDWXUHOOH��PDLV�FXOWXUHOOH
³�6L�OH�IXPHXU�IXPH�SRXU�VH�GRQQHU�GX�SODLVLU��RQ�SHXW�GLUH�TX·LO�pFKRXH��PrPH�V·LO�HQ�WLUH�XQ�SODLVLU
LPPpGLDW��GDQV�OH�FDV�R��FH�SODLVLU�VHUD�SD\p�GH�GpSODLVLUV�EHDXFRXS�SOXV�ORXUGV�GDQV�OD�EDODQFH��OD
YLVpH�HVW�JOREDOH��OH�VROGH�HVW�QpJDWLI���&H�FRPSRUWHPHQW�HVW�QRQ�QDWXUHO�SDUFH�TX·LO�XVH�G·DUWHIDFWV�HW
SDUFH�TX·LO�SHUWXUEH�OHV�RUJDQHV�GH�OD�UHVSLUDWLRQ�

���-·DGPHWV�TXH�OD�PRUDOH�YLVH�j�O·pSDQRXLVVHPHQW�GHV�LQGLYLGXV�HW�GH�O·HVSqFH�KXPDLQH��0DLV�F·HVW
GpMj�FH�j�TXRL�D�WUDYDLOOp�O·pYROXWLRQ�QDWXUHOOH��&·HVW�HQ�TXRL�OH�UHVSHFW�GH�OD�QDWXUH�3(87�rWUH�XQ
FULWqUH�GH�MXJHPHQW�PRUDO��0DLV�FH�FULWqUH�QH�VXIÀW�SDV��/D�VSpFLÀFLWp�GH�O·rWUH�KXPDLQ�HVW�TX·LO
GpSDVVH�ODUJHPHQW�OH�SURGXLW�GH�O·pYROXWLRQ�QDWXUHOOH��LO�HVW�DXVVL�HW�WUqV�ODUJHPHQW�FXOWXUHO��&·HVW
SRXUTXRL�VRQ�pSDQRXLVVHPHQW�SHXW�$866,�rWUH�UHFKHUFKp�SDU�GHV�PR\HQV�QRQ�QDWXUHOV��HW�HQ
FRQWUHFDUUDQW�DX�EHVRLQ�GHV�SURFHVVXV�QDWXUHOV��/·DYRUWHPHQW�HW�OD�FRQWUDFHSWLRQ�SHXYHQW�GRQF�rWUH
PRUDOHPHQW�ERQV��V·LOV�FRQWULEXHQW�j�O·pSDQRXLVVHPHQW�GHV�LQGLYLGXV�HW�GH�O·HVSqFH�KXPDLQH��F·HVW�XQ
MXJHPHQW�PRUDO�TXL�FRQVLGqUH�TXH�OD�SHUWH�G·XQ�I±WXV�SqVH�PRLQV�ORXUG�TXH�O·pSDQRXLVVHPHQW�G·rWUHV
KXPDLQV��

&��%ULqUH¬GLW¬�
���IpYULHU������j������

0HUFL�EHDXFRXS�SRXU�FHV�DQDO\VHV�pFODLUDQWHV�GX�FKDSLWUH���GHV�4XHVWLRQV�G·pWKLTXH�SUDWLTXH��&H�OLYUH�HVW�XQH�PLQH
SRXU�OHV�FRXUV�VXU�OD�PRUDOH�RX�OD�MXVWLFH�HW�OH�GURLW��-·DL�PLV�j�SURÀW�DYHF�PHV�pOqYHV�OH�FKDSLWUH�©¬/D�ÀQ�HW�OHV
PR\HQV¬ª��MH�Q·KpVLWHUDL�SDV�j�O·DYHQLU�j�DOOHU�IXUHWHU�DXWRXU���-H�SHQVH�DXVVL�DX�OLYUH�6DXYHU�XQH�YLH��TXL�UHSUHQG�GH
PDQLqUH�SOXV�GpWDLOOpH�OHV�WKqVHV�GX�FKDSLWUH�©¬5LFKHV�HW�SDXYUHV¬ª�

-H�VXLV�WRPEpH�VXU�YRWUH�VLWH�TXH�MH�QH�FRQQDLVVDLV�SDV�HQ�FKHUFKDQW�XQH�LOOXVWUDWLRQ�GX�©¬7UROOH\�3UREOHP¬ª��0HUFL
GRQF�SRXU�OHV�LPDJHV��

&pGULF�(\VVHWWH¬GLW¬�
��PDUV������j������

0HUFL�SRXU�YRWUH�FRPPHQWDLUH���/H�OLYUH�GH�3HWHU�6LQJHU�HVW�HIIHFWLYHPHQW�XQ�WUqV�ERQ�SRLQW�GH�GpSDUW�SRXU
WUDYDLOOHU�DYHF�OHV�pOqYHV�VXU�OHV�TXHVWLRQV�pWKLTXHV��-H�Q·DL�SDV�HQFRUH�OX�OH�OLYUH¬6DXYHU�XQH�YLH��'H�PDQLqUH
JpQpUDOH��OHV�SRVLWLRQV�GH�6LQJHU�VRQW�IRUWHV�HW�VXVFLWHQW�IDFLOHPHQW�OD�GLVFXVVLRQ��'H�SOXV��O·DUJXPHQWDWLRQ



UHVWH�FODLUH��FH�TXL�SHUPHW�j�GHV�pOqYHV�GH�WHUPLQDOH�GH�FRPSUHQGUH�VDQV�WURS�GH�GLIÀFXOWpV�OH�UDLVRQQHPHQW
SURSRVp�


