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&H�Q·HVW�SHXW�rWUH�SDV�YRORQWDLUH��PDLV�XQ�PDJQLÀTXH�DOH[DQGULQ�FODVVLTXH�

4XHQWLQ¬GLW¬�
���RFWREUH������j������

%RQVRLU�
-·DL�FRPPHQFp�PRQ�SODQ�GH�GLVVHUWDWLRQ��MH�Q·DL�TXH�GHX[�SDUWLHV�SRXU�O·LQVWDQW���MH�VXLV�HQ�SDQQH
G·LQVSLUDWLRQ���HW�M·DLPHUDLV�VDYRLU�VL�FHOOHV�FL�FRQYLHQQHQW�

1RXV�GHYRQV�ODLVVHU�OHV�DQLPDX[�OLEUHV��QH�ULHQ�OHXU�LPSRVHU
&KDTXH�HVSqFH�HVW�LQGpSHQGDQWH��QRXV�QH�GHYRQV�SDV�LQWHUYHQLU�FKH]�XQH�DXWUH
,O�IDXW�ODLVVHU�OHV�DQLPDX[�©�pYROXHU�ª��VH�GpYHORSSHU��1RXV�©�VRPPHV�DX�VRPPHW�ª�GX�UqJQH�DQLPDO�
GRQF�SRXUTXRL�QRXV�RFFXSHU�GH�FHV�rWUHV�LQIpULHXUV�"�,O�IDXW�SULYLOpJLHU�QRWUH�HVSqFH�j�OD�OHXU

&HSHQGDQW�
1RXV�FRKDELWRQV�VXU�FHWWH�SODQqWH��QRXV�DYRQV�FRPPH�GHYRLU�GH�QH�SDV�OHXU�QXLUH
0DLV�QRXV�DYRQV�SHUWXUEp��FKDQJp�O·HQYLURQQHPHQW�DYHF�QRV�FRQVWUXFWLRQV��OH�FOLPDW�DYHF�QRV�UHMHWV
HWF«�GRQF�QRXV�GHYRQV�OHXU�YHQLU�HQ�DLGH�DYDQW�TX·LO�QH�VRLW�WURS�WDUG
1RXV�DYRQV�GRPHVWLTXp�OHV�DQLPDX[��QRXV�GHYRQV�GRQF�SUHQGUH�VRLQ�GH�FHX[�FL

0HUFL�G·DYDQFH��HQ�HVSpUDQW�TXH�PRQ�GpEXW�GH�SODQ�VRLW�FRUUHFW�
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3RXU�YRWUH�SUHPLqUH�SDUWLH��DWWHQWLRQ���VL�YRWUH�LGpH�GLUHFWULFH�HVW�TXH�QRXV�GHYRQV�ODLVVHU�OHV
DQLPDX[�OLEUHV��SRXUTXRL�DIÀUPH]�YRXV��GDQV�FHWWH�PrPH�SDUWLH��TX·©�LO�IDXW�SULYLOpJLHU�QRWUH
HVSqFH�ª�"�6L�QRXV�GHYRQV�SULYLOpJLHU�QRWUH�HVSqFH��FHOD�VHPEOH�LPSOLTXHU�TXH�QRXV�DYRQV�OH
GURLW�G·LPSRVHU�DX[�DQLPDX[�GHV�FRQWUDLQWHV�HQ�YXH�GH�QRWUH�ELHQ��HW�GDQV�FH�FDV��QRXV�QH
ODLVVRQV�SDV�OHV�DQLPDX[�OLEUHV��9RXV�VHPEOH]�GRQF�YRXV�FRQWUHGLUH�LFL�
'H�SOXV��TXH�VLJQLÀH�O·LGpH�TXH�©�FKDTXH�HVSqFH�HVW�LQGpSHQGDQWH�ª�"�7HOOH�TXHOOH��FHWWH�LGpH�HVW
IDXVVH���DXFXQH�HVSqFH�G·rWUH�YLYDQW�QH�SHXW�YLYUH�VDQV�G·DXWUHV�HVSqFHV�GH�YLYDQW�

���

3DU�UDSSRUW�j�YRWUH�GHX[LqPH�SDUWLH��O·LGpH�GLUHFWULFH�PDQTXH�HQFRUH�GH�SUpFLVLRQ�HW�GX�FRXS�GH
SHUWLQHQFH��3RXUTXRL�DIÀUPH]�YRXV�TXH�OH�IDLW�GH�©¬FRKDELWHU¬ª��OH�WHUPH�HVW�j�SUpFLVHU��DYHF�OHV
DQLPDX[�IRQGH�XQ�GHYRLU�GH�QH�SDV�OHXU�QXLUH�"�4XHO�HVW�OH�UDSSRUW��OH�OLHQ�ORJLTXH�"�,O�IDXGUDLW
FODULÀHU�FHWWH�TXHVWLRQ�
9RXV�GLWHV�HQVXLWH�TX·LO�IDXW�©�OHXU�YHQLU�HQ�DLGH�DYDQW�TX·LO�QH�VRLW�WURS�WDUG�ª��PDLV�SUpFLVH]���j
TXRL�SHQVH]�YRXV�HQ�DIÀUPDQW�©�DYDQW�TX·LO�QH�VRLW�WURS�WDUG�ª�
9RXV�SDUOH]�HQVXLWH�GHV�DQLPDX[�GRPHVWLTXHV��PDLV�RQ�QH�YRLW�SDV�HQFRUH�ELHQ�OH�OLHQ�ORJLTXH
DYHF�OH�UHVWH�GH�YRV�LGpHV�GDQV�OD�GHX[LqPH�SDUWLH��'H�SOXV��SRXUTXRL�IDXW�LO�SUHQGUH�VRLQ�GHV
DQLPDX[�GRPHVWLTXHV�"�9RXV�QH�O·DYH]�SDV�HQFRUH�H[SOLTXp�

9RXV�Q·pWLH]�SDV�ORLQ�WRXWHIRLV�G·LGpHV�TXL�SHXYHQW�rWUH�SHUWLQHQWHV��
����SDUWH]�HQ�SUHPLqUH�SDUWLH�G·XQH�DQDO\VH�GH�QRWUH�UDSSRUW�RUGLQDLUH�DX[�DQLPDX[���OH�IDLW�TXH
QRXV�IDVVLRQV�XVDJH�GHV�DQLPDX[�PRQWUH�TXH�QRXV�QRXV�DFFRUGRQV�XQ�SULYLOqJH��XQH�VXSpULRULWp�
6XU�TXRL�FH�SULYLOqJH�SUpWHQG�LO�VH�IRQGHU�"�(VW�LO�OpJLWLPH��MXVWLÀp�"
����H[DPLQH]�O·LGpH�TXH�OD�YLH�GHV�KRPPHV�GpSHQG�G·XQ�pFRV\VWqPH���H[SOLTXH]�DORUV�SRXUTXRL
QRXV�DXULRQV�DORUV�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[��'DQV�TXHOOH�PHVXUH�OD�QRWLRQ�GH�UHVSHFW�GH�OD
YLH��GH�UHVSHFW�GH�OD�QDWXUH�D�W�HOOH�XQ�VHQV�"

0DULQH¬GLW¬�
���RFWREUH������j������

%RQMRXU�
-·DXUDL�YRXOX�VDYRLU�VL�QRXV�GHYRQV�GLVWLQJXHU�OHV�DQLPDX[�GRPHVWLTXHV�GHV�DQLPDX[�VDXYDJHV�GDQV
QRWUH�SODQ�GLUHFWHPHQW�RX�GDQV�FKDTXH�SDUWLH��&HWWH�TXHVWLRQ�PH�SRVH�SUREOqPH�
0HUFL�G·DYDQFH�

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

-H�QH�SHQVH�SDV�TXH�YRXV�GHYH]�SDUOHU�GH�FHWWH�GLVWLQFWLRQ�j�FKDTXH�IRLV��,O�IDXGUDLW�DX�FRQWUDLUH
O·HQYLVDJHU�VHXOHPHQW�ORUVTXH�FHWWH�GLVWLQFWLRQ�HVW�SHUWLQHQWH��3DU�H[HPSOH��VL�YRWUH�LGpH�HVW�TX·LO
IDXW�SURWpJHU�OHV�DQLPDX[�FRQWUH�OHV�DEXV�GHV�KRPPHV��DORUV�LO�IDXW�LFL�HQYLVDJHU�OH�FDV�GHV
DQLPDX[�GRPHVWLTXHV��PDLV�DXVVL�OHV�DXWUHV�FDV��TXL�QH�VH�UpVXPHQW�SDV�DX[�©¬DQLPDX[
VDXYDJHV¬ª���OHV�DQLPDX[�XWLOLVpV�HQ�ODERUDWRLUH��OHV�DQLPDX[�XWLOLVpV�SRXU�O·pOHYDJH��OHV�DQLPDX[
XWLOLVpV�SRXU�OH�GLYHUWLVVHPHQW��]RRV��FLUTXHV��FRUULGD��FRPEDWV�G·DQLPDX[��«��

3DVFDO�*¬GLW¬�
��QRYHPEUH������j������
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&RPPH�SURPLV�&pGULF��XQ�SHX�WDUG��M·HQ�DL�SHXU����TXHOTXHV�FRQVLGpUDWLRQV�GH�1LHW]VFKH�VXU�OD�SLWLp
HQYHUV�OHV�DQLPDX[��0LVHV�ERXW�j�ERXW��HOOHV�VRQW�XQ�EULQ�SDUDGR[DO��PDLV�F·HVW�QRUPDO«�F·HVW
1LHW]VFKH��

/HV�WURLV�WH[WHV�VRQW�H[WUDLWV�G·�©¬$XURUH¬ª��HW�GHV�pFULWV�SRVWKXPHV����������

7H[WH�Q�����TXL�SRXUUD�SHXW�rWUH�DLGHU�0DULQH���
©¬�������$QLPDX[�GRPHVWLTXHV��GH�VDORQ�HW�DSSDUHQWpV�



<�D�W�LO�TXHOTXH�FKRVH�GH�SOXV�GpJR�WDQW�TXH�OD�VHQWLPHQWDOLWp�HQYHUV�OHV�SODQWHV�HW�OHV�DQLPDX[��GH�OD
SDUW�G·XQH�FUpDWXUH�TXL��GqV�O·RULJLQH��D�YpFX�DX�PLOLHX�G·HX[�FRPPH�OHXU�HQQHPL�OH�SOXV�DFKDUQp�HW
TXL��ÀQDOHPHQW��SUpWHQG�DXSUqV�GH�VHV�YLFWLPHV�DIIDLEOLHV�HW�PXWLOpHV�j�OD�GpOLFDWHVVH�GH�VHQWLPHQW��
GHYDQW�FHWWH�VRUWH�GH�©¬QDWXUH¬ª��OH�VpULHX[�FRQYLHQW�G·DERUG�j�O·KRPPH��VL�F·HVW�XQ�KRPPH�TXL�SHQVH�¬ª

7H[WH�Q������)��3����>��@�©¬/HV�KRPPHV�TXL��GH�UDJH�YHQLPHXVH�HW�G·HQYLH��YRXGUDLHQW�PRGUH�OHV
KRPPHV��SUrFKHQW�OD�GRXFHXU�HQYHUV�OHV�DQLPDX[�¬ª

7H[WH�Q�����)��3����>��@�©¬'·R��YLHQW�TXH�OH�FKULVWLDQLVPH�D�UpSDQGX�HQ�(XURSH�OD�FUXDXWUp�HQYHUV�OHV
DQLPDX[��PDOJUp�VD�UHOLJLRQ�GH�OD�SLWLp�"�3DUFH�TX·LO�HVW�pJDOHPHQW��HW�SOXV�HQFRUH��XQH�UHOLJLRQ�GH
FUXDXWp�HQYHUV�OHV�KRPPHV�¬ª

9RLOj«�DX�PRLQV��FHOD�D�OH�PpULWH�G·LQGLTXHU�XQH�DPELYDOHQFH�GX�UDSSRUW�HQWUH�OD�SLWLp�HQYHUV�OHV
KRPPHV�HW�HQYHUV�OHV�DQLPDX[��
$PELYDOHQFH�TXL�Q·HVW�SDV�VDQV�FKDUPH��TXDQG�RQ�VH�UDSSHOOH�TXH�OH�GHUQLHU�JHVWH�GH�1LHW]VFKH��DYDQW
GH�VRPEUHU�GpÀQWLYHPHQW�GDQV�OD�IROLH�YpJpWDWLYH«��IXW�GH�VH�MHWHU�DX�FRXS�G·XQ�FKHYDO�SRXU�OH
SURWpJHU�GHV�FRXSV�G·XQ�YLROHQW�SDOHIUHQLHU����

0DLV�SHXW�rWUH�FHOD�HVW�LO�HQ�IDLW�FRQIRUPH�DX[�WH[WHV�GH�1LHW]VFKH�"
&·HVW�FH�TXH�ODLVVH�HQWUHYRLU�XQH�WUqV�MROLH�DQDO\VH�GH�.XQGHUD�GH�FHW�pSLVRGH�WUDJLTXH��MH�FLWH�XQ
H[WUDLW��PDLV�XQ�H[WUDLW�SOXV�ODUJH�VH�WURXYH�LFL��
KWWS���ZZZ�WULEXQDO�DQLPDO�FRP�FRQVFLHQFHV�FRQVFLHQWV�NXQGHUD�KWP¬�

©¬-·DL�WRXMRXUV�GHYDQW�OHV�\HX[�7HUH]D�DVVLVH�VXU�XQH�VRXFKH��HOOH�FDUHVVH�OD�WrWH�GH�.DUpQLQH�HW�VRQJH�j
OD�GpURXWH�GH�O·KXPDQLWp��(Q�PrPH�WHPSV��XQH�DXWUH�LPDJH�P·DSSDUDvW���1LHW]VFKH�VRUW�G·XQ�K{WHO�GH
7XULQ��,O�DSHUoRLW�GHYDQW�OXL�XQ�FKHYDO�HW�XQ�FRFKHU�TXL�OH�IUDSSH�j�FRXSV�GH�FUDYDFKH��1LHW]VFKH
V·DSSURFKH�GX�FKHYDO��LO�OXL�SUHQG�O·HQFROXUH�HQWUH�OHV�EUDV�VRXV�OHV�\HX[�GX�FRFKHU�HW�LO�pFODWH�HQ
VDQJORWV�
&j�VH�SDVVDLW�HQ������HW�1LHW]VFKH�V·pWDLW�GpMj�pORLJQp��OXL�DXVVL��GHV�KRPPHV��$XWUHPHQW�GLW���F·HVW
SUpFLVpPHQW�j�FH�PRPHQW�Oj�TXH�V·HVW�GpFODUpH�VD�PDODGLH�PHQWDOH��0DLV�VHORQ�PRL��F·HVW�ELHQ�Oj�FH�TXL
GRQQH�j�VRQ�JHVWH�VD�SURIRQGH�VLJQLÀFDWLRQ��1LHW]VFKH�pWDLW�YHQX�GHPDQGHU�DX�FKHYDO�SDUGRQ�SRXU
'HVFDUWHV��6D�IROLH��GRQF�VRQ�GLYRUFH�G·DYHF�O·KXPDQLWp��FRPPHQFH�j�O·LQVWDQW�R��LO�SOHXUH�VXU�OH
FKHYDO�
(W�F·HVW�FH�1LHW]VFKH�Oj�TXH�M·DLPH��GH�PrPH�TXH�M·DLPH�7HUH]D��TXL�FDUHVVH�VXU�FHV�JHQRX[�OD�WrWH�G·XQ
FKLHQ�PRUWHOOHPHQW�PDODGH��-H�OHV�YRLV�WRXV�GHX[�F{WH�j�F{WH���LOV�V·pFDUWHQW�WRXV�GHX[�GH�OD�URXWH�R�
O·KXPDQLWp��©¬PDvWUH�HW�SRVVHVVHXU�GH�OD�QDWXUH¬ª��SRXUVXLW�VD�PDUFKH�HQ�DYDQW�¬ª

�.XQGHUD��/·LQVRXWHQDEOH�OpJqUHWp�GH�O·rWUH�

3��*�

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

0HUFL�EHDXFRXS�3DVFDO�SRXU�FHV�WH[WHV�GH�1LHW]VFKH��HW�SRXU�OH�OLHQ�YHUV�.XQGHUD��MH�QH�O·DL�SDV
HQFRUH�OX��PDLV�MH�YDLV�P·\�PHWWUH�UDSLGHPHQW���,O�\�D�XQ�DXWUH�SRLQW�LQWpUHVVDQW�j�FRQVLGpUHU�FKH]
1LHW]VFKH��F·HVW�WRXW�VRQ�XVDJH�PpWDSKRULTXH�GH�ÀJXUHV�DQLPDOHV���O·kQH��OH�FKDPHDX��OH�OLRQ�
O·DUDLJQpH��HWF��&HV�DQLPDX[�LQWHUYLHQQHQW�VRXYHQW�SRXU�LQFDUQHU�GHV�MXJHPHQWV�GH�YDOHXU��PDLV
1LHW]VFKH�SRUWH�DXVVL��DX�PRLQV�LPSOLFLWHPHQW��GHV�MXJHPHQWV�GH�YDOHXUV�VXU�FHV�DQLPDX[��(VW�FH
j�GLUH�TXH�QRXV�GHYRQV�HVWLPHU��VHORQ�1LHW]VFKH��OHV�DQLPDX[�j�SURSRUWLRQ�GH�OD�SURSUH�SXLVVDQFH
GH�YLH�TX·LOV�PDQLIHVWHQW�"
,O�IDXW�QRWHU�DXVVL�TX·LO�\�D�FKH]�FHUWDLQV�SHQVHXUV�pFRORJLVWHV�XQH�UHSULVH�GH�OD�SHQVpH�GH
1LHW]VFKH��PDLV�M·LJQRUH�FRPSOqWHPHQW�FRPPHQW�VH�IDLW�FHWWH�UHSULVH�GDQV�OH�GpWDLO��&H�VHUDLW
LQWpUHVVDQW�GH�WUDYDLOOHU�VXU�FH�SRLQW��4X·HQ�SHQVHV�WX�"

3DVFDO�*¬GLW¬�
��QRYHPEUH������j������
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7D�UHPDUTXH�HVW�MXGLFLHXVH���LO�\�D�ELHQ�FURLVHPHQW�HQWUH�OH�MXJHPHQW�GH�YDOHXU�LQFDUQp
GDQV�OHV�DQLPDX[�HW�OHV�MXJHPHQWV�GH�YDOHXU�VXU�OHV�DQLPDX[��'DQV�OD�PHVXUH�QRWDPPHQW
R��LO�V·DJLW�GDQV�OHV�GHX[�FDV�GH�MXJHPHQWV«�VXU�O·KRPPH�

&HOD�GLW��OHV�GHX[�EHVWLDLUHV�QH�VH�UHFRXSHQW�SDV�WRXMRXUV��&H�Q·HVW�G·DLOOHXUV�SDV�XQ�KDVDUG
VL�F·HVW�GDQV�OH�=DUDWKRXVWUD��FH�JURV�UHFXHLO�GH�SDUDEROHV«��TXH�OH�EHVWLDLUH�GH�1LHW]VFKH
H[SORVH«�DYHF�GHV�DQLPDX[�UHODWLYHPHQW�LQpGLWV�GDQV�VRQ�FRUSXV�
/·DLJOH��OH�VHUSHQW��OH�FKDPHDX��OH�OLRQ��OHV�PRXFKHV�GX�PDUFKp��OD�YLSqUH��OD�WDUHQWXOH��OD
VDQJVXH��O·kQH«�VDQV�RXEOLHU�OD�YDFKH�PXOWLFRORUH��

&H�TXL�HVW�LQWpUHVVDQW��F·HVW�TXH�OD�OLVWH�GHV�SHUVRQQDJHV�KXPDLQV�VHPEOH�HOOH�DXVVL
FRQVWLWXHU�XQ�©¬]RR¬ª�SDUDOOqOH�DX�EHVWLDLUH���O·HUPLWH��OH�IXQDPEXOH��OH�ERXIIRQ��OH�YLHLOODUG�
OD�YLHLOOH�IHPPH��OH�QDLQ«�VDQV�RXEOLHU�OD�IDPHXVH�WULDGH���GHUQLHU�KRPPH���KRPPH
VXSpULHXU���VXUKRPPH«

2Q�SRXUUDLW�DSSHOHU�oD�XQH�QR]RRORJLH«¬

(Q�IDLW��GDQV�OH�=DUDWKRXVWUD��OD�GLIIpUHQFH�KRPPH���DQLPDO�VHPEOH�SDUIRLV�DXVVL�ÁRXH�TXH
GDQV�XQ�URPDQ�G·KHURLF�IDQWDV\«�VDQV�SDUOHU�GHV�XQLRQV�PRQVWUXHXVHV�GX�W\SH�GX�©¬'LHX�
DUDLJQpH¬ª��

,O�\�DXUDLW�SHXW�rWUH�GHX[�IDoRQV�GH�OH�OLUH��TXL�VRQW�G·DLOOHXUV�VDQV�GRXWH�FRPSOpPHQWDLUHV��
TXH�OH�UHFRXUV�DX[�ÀJXUHV�DQLPDOHV�VRLW�PpWDSKRULTXH�RX�SDV��GH�WRXWHV�IDoRQV�1LHW]VFKH
FDVVH�OD�GLVVRFLDWLRQ�RQWRORJLTXH�HQWUH�O·KRPPH�HW�O·DQLPDO���O·KRPPH�Q·HVW�QL�XQ�DQLPDO
UDWLRQQHO��QL�XQ�DQLPDO�FRQVFLHQW��QL�XQ�DQLPDO�SROLWLTXH«�F·HVW�©¬O·DQLPDO�/(�3/86¬ª
FHFL�FHOD��LGpH�TXH�O·RQ�UHWURXYH�PrPH�ORUVTXH�1LHW]VFKH�WKpPDWLVH�OH�UDSSRUW
G·RSSRVLWLRQ�HQWUH�O·KRPPH�HW�O·DQLPDO��

©¬0DLV�O·KRPPH�HVW�O·DQLPDO�OH�SOXV�FRXUDJHX[���SDU�Oj�LO�HVW�YHQX�j�ERXW�GH�WRXV�OHV
DQLPDX[��3DU�OD�VRQRULWp�GH�VRQ�MHX�LO�D�YDLQFX�WRXWH�GRXOHXU���OD�GRXOHXU�KXPDLQH�HVW�OD
GRXOHXU�OD�SOXV�SURIRQGH�¬ª
�=DUDWKRXVWUD��'H�OD�YLVLRQ�HW�GH�O·pQLJPH�

3DU�DLOOHXUV��O·KRPPH�DSSDUWLHQW�G·DXWDQW�SOXV�DX�UqJQH�DQLPDO�TX·LO�UHVWH�VpSDUp�GX
VXUKXPDLQ��/·LGpH�Q·HVW�pYLGHPPHQW�SDV�TXH�VHXO�OH�VXUKRPPH�VH�GLVWLQJXHUDLW
UDGLFDOHPHQW�GH�O·DQLPDO���PDLV�VHXO�OH�VXUKRPPH�HVW�FDSDEOH�G·DVVXPHU�GH�IDoRQ�KXPDLQH
VRQW�DQLPDOLWp��DX�OLHX�GH�OD�QLHU�HQ�VH�IDLVDQW�DLQVL�EHVWLDO��oD��F·HVW�OD�*pQpDORJLH«��

/HV�DQLPDX[�VRQW�j�OD�IRLV�OH�VLJQH�GH�FH�TXL�HQ�O·KRPPH�HVW�©¬KXPDLQ��WURS�KXPDLQ¬ª��HW
FH�TXL�HQ�O·KRPPH�IDLW�GpMj�VLJQH�YHUV�OH�VXUKXPDLQ�

2Q�SRXUUDLW�GRQF�GLUH�TXH�OHV�DQLPDX[�VRQW�DLQVL�OD�QpJDWLRQ�GH�OD�VHXOH�ORFXWLRQ�TXL��VHORQ
PRQ�YLHX[�PDvWUH�*X\�/DUGUHDX��QH�VRLW�SDV�QLHW]VFKpHQQH���©¬KXPDLQ��ULHQ�TX·KXPDLQ¬ª�

3��*�

3DVFDO�*¬GLW¬�
��QRYHPEUH������j������

5H�KHOOR�

3RXU�OH�VXMHW�VXU�OHV�GHYRLUV�HQYHUV�OHV�DQLPDX[��MH�P·DSHUoRLV�HQ�OH�UHOLVDQW�TXH�OH�WH[WH�GH�.XQGHUD
GRQW�M·DL�PLV�OH�OLHQ�SUpFpGHPPHQW��KWWS���ZZZ�WULEXQDO�
DQLPDO�FRP�FRQVFLHQFHV�FRQVFLHQWV�NXQGHUD�KWP��PpULWH�G·rWUH�OX�HQ�HQWLHU«�GX�PRLQV��PRL��VL�M·DYDLV
j�WUDLWHU�FH�VXMHW��MH�OH�IHUDLV��

3��*�

&pGULF�(\VVHWWH¬GLW¬�



��QRYHPEUH������j������

-H�YLHQV�GH�OLUH�OH�WH[WH��TXL�Q·HVW�SDV�PDO�GX�WRXW�HIIHFWLYHPHQW��-·DLPH�VXUWRXW�FH�SDVVDJH��

©�/D�YUDLH�ERQWp�GH�O·KRPPH�QH�SHXW�VH�PDQLIHVWHU�HQ�WRXWH�SXUHWp�HW�HQ�WRXWH�OLEHUWp�TX·j�O·pJDUG
GH�FHX[�TXL�QH�UHSUpVHQWHQW�DXFXQH�IRUFH��/H�YpULWDEOH�WHVW�PRUDO�GH�O·KXPDQLWp��OH�SOXV�UDGLFDO�
TXL�VH�VLWXH�j�XQ�QLYHDX�VL�SURIRQG�TX·LO�pFKDSSH�j�QRWUH�UHJDUG���FH�VRQW�VHV�UHODWLRQV�DYHF�FHX[
TXL�VRQW�j�VD�PHUFL���OHV�DQLPDX[��ª

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

8Q�pOqYH�SURSRVH�OH�SODQ�VXLYDQW�

,��2XL
���1RXV�VRPPHV�DX�VRPPHW��GRQF�UHVSRQVDEOHV�GH�FHX[�SOXV�EDV�
'HX[�W\SHV�GH�GHYRLUV���GH�©�O·�pOqYH�ª�DX�©�PDvWUH�ª�HW�GX�PDvWUH�j�O·pOqYH��'DQV�FH�FDV
F·HVW�SOXV�GX�PDvWUH�j�O·pOqYH��8Q�GHYRLU�HVW�O·REOLJDWLRQ�GH�IDLUH�TXHOTXH�FKRVH�HQ�UDLVRQ
GH�OD�PRUDOH�RX�GHV�QRUPHV�VRFLDOHV��ORLV���,O�IDXGUDLW�DVVXUHU�OHXU�ELHQ�rWUH��,GpH���SHXW�
rWUH�TX·XQ�MRXU�XQH�HVSqFH�VH�GpYHORSSHUD�HW�DXUD�OHV�PrPHV�IDFXOWpV�PHQWDOHV�TXH�QRXV
�LOOXVWUDWLRQ�GX�PDvWUH�pOqYH��

���/H�FDV�GHV�DQLPDX[�GRPHVWLTXHV
$�SDUWLU�GX�PRPHQW�R��RQ�FKRLVLW�G·DYRLU�XQ�DQLPDO�GRPHVWLTXH��RQ�HQ�HVW�UHVSRQVDEOH
SXLVTXH�VD�YLH�GpSHQG�GH�QRXV�

���1RXV�PHWWRQV�HQ�SpULO�FHUWDLQHV�UDFHV�
,O�QH�VHUDLW�SDV�PRUDO�GH�QH�ULHQ�IDLUH�SRXU�pYLWHU�FHV�H[WLQFWLRQV��,FL�RQ�SDUOH�G·XQH�SDUWLH
GHV�DQLPDX[�VDXYDJHV�

,,��1RQ
���,O�Q·HVW�SHXW�rWUH�SDV�QpFHVVDLUH�G·DJLU�HQYHUV�OHV�DQLPDX[�
,O�Q·\�D�SDV�EHVRLQ�G·LQWHUYHQLU��OH�PRQGH�QH�V·DUUrWHUD�SDV�GH�WRXUQHU�VL�XQH�HVSqFH
GLVSDUDvW���XQH�DXWUH�SUHQGUD�VD�SODFH�

���©�/·DUJXPHQW�ª�GX�FKDFXQ�SRXU�VRL�
'DQV�OD�QDWXUH�F·HVW�OD�ORL�GX�SOXV�IRUW��SRXUTXRL�SDV�SRXU�FH�VXMHW�"

,,,��2XL�SRXU�QRXV

���1RXV�DYRQV�GHV�GHYRLUV�HQYHUV�OD�UDFH�KXPDLQH�
0RQWUHU�j�SDUWLU�GH�OD�GpÀQLWLRQ�GX�GHYRLU�TXH�F·HVW�pYLGHQW��,FL�OD�TXHVWLRQ�O·KRPPH�HVW�LO
XQ�DQLPDO�"

���1RXV�VRPPHV�GpSHQGDQWV�GHV�DQLPDX[��GRQF�QRXV�DYRQV�GHV�GHYRLUV�HQYHUV�HX[�TXL
VRQW�HQ�IDLW�GHV�GHYRLUV�PLURLUV�GH�FHX[�HQYHUV�QRXV�

3RXU�VH�QRXUULU��1RXV�GpSHQGRQV�GH�FHUWDLQV�YpJpWDX[�TXL�HX[�PrPH�GpSHQGHQW�GH�FHUWDLQV
DQLPDX[��([HPSOH���$EHLOOHV�TXL�IRQW�OD�SROOLQLVDWLRQ�

,GpH���SDUOHU�LFL�G·XQH�VRFLpWp�QH�GpSHQGDQW�SDV�GX�WRXW�GHV�DQLPDX[�HW�GH�OD�QDWXUH�
([HPSOH���SROOLQLVDWLRQ�SDU�OHV�KXPDLQV��UpJLPHV�YpJpWDULHQV�HWF�

9RLFL�PD�UpSRQVH��
9RWUH�SODQ�WHO�TXHO�QH�IRQFWLRQQH�SDV�ELHQ��HW�LO�\�D�SOXVLHXUV�LGpHV��TXL�QH�VRQW�SDV�SHUWLQHQWHV��WHOOHV
TX·HOOHV�VRQW�IRUPXOpHV�LFL��O·DQDORJLH�PDvWUH�pOqYH��YRV�DUJXPHQWV�GH�OD�GHX[LqPH�SDUWLH��OD�TXHVWLRQ
GH�VDYRLU�VL�O·KRPPH�HVW�XQ�DQLPDO��
(Q�UHYDQFKH��YRXV�DYH]�GH�TXRL�FRQVWUXLUH�XQ�SODQ�TXL�SRXUUDLW�IRQFWLRQQHU��j�SDUWLU�GH�YRV�LGpHV��j
FRQGLWLRQ�GH�UHYRLU�OD�IRUPXODWLRQ�GH�FHV�LGpHV��HW�G·HQULFKLU�YRWUH�SODQ�DYHF�GH�QRXYHOOHV�LGpHV�



,�²�(Q�HIIHW��HQ�SUHPLqUH�SDUWLH��YRXV�SRXUULH]�UHSUHQGUH�O·LGpH�GLUHFWULFH�GH�YRWUH�GHX[LqPH�SDUWLH��
©¬QRXV�Q·DYRQV�SDV�GH�GHYRLUV�HQYHUV�OHV�DQLPDX[¬ª��0DLV�SDUWH]�LFL�SOXW{W�G·XQH�DQDO\VH�GH�OD�QRWLRQ
GH�GHYRLU��HQ�XWLOLVDQW�FH�TXH�YRXV�SHQVLH]�SHXW�rWUH�IDLUH�HQ�WURLVLqPH�SDUWLH���PRQWUH]�TXH�QRXV�DYRQV
GHV�GHYRLUV�VHXOHPHQW�HQYHUV�OHV�KRPPHV���eYLWH]�GH�UHSUHQGUH�YRV�DUJXPHQWV�GH�OD�GHX[LqPH�SDUWLH�
FH�QH�VRQW�SDV�GH�ERQV�DUJXPHQWV��0DLV�GHUULqUH�FHV�DUJXPHQWV��LO�\�DYDLW�O·LGpH�TXH�O·H[LVWHQFH�G·XQ
DQLPDO�Q·D�SDV�GH�YDOHXU�HQ�HOOH�PrPH��j�OD�GLIIpUHQFH�GH�O·H[LVWHQFH�GH�O·KRPPH��TXL�DXUDLW�XQH
GLJQLWp��(VVD\H]�GH�FRPSUHQGUH�SRXUTXRL�RQ�SHXW�SHQVHU�FHOD�
,,�²�(Q�GHX[LqPH�SDUWLH��YRXV�SRXYH]�PRQWUHU�TXH�PrPH�VL�QRXV�DYRQV�OH�GURLW�G·XWLOLVHU�OHV�DQLPDX[�
QRXV�Q·DYRQV�SDV�OH�GURLW�G·HQ�DEXVHU��,O�\�DXUDLW�DLQVL�XQ�GHYRLU�GH�SURWHFWLRQ�GHV�DQLPDX[�FRQWUH�OHV
DEXV�GHV�KRPPHV��-H�SHQVH�LFL�j�FH�TXH�YRXV�GLVLH]�HQ�DIÀUPDQW�TXH�©¬1RXV�VRPPHV�DX�VRPPHW��GRQF
UHVSRQVDEOHV�GH�FHX[�SOXV�EDV�¬ª��(Q�HIIHW��QRWUH�VXSpULRULWp�VXU�OHV�DQLPDX[�SHXW�QRXV�FRQGXLUH�j�GHV
DEXV�FRQWUH�HX[���QRXV�DYRQV�GRQF�GHV�GHYRLUV�HQYHUV�HX[��9RXV�SRXYH]�UHSUHQGUH�pJDOHPHQW�LFL�YRWUH
DQDO\VH�GX�FDV�GHV�DQLPDX[�GRPHVWLTXHV��(VVD\H]�GH�YRLU�pJDOHPHQW�FRPPHQW�FHWWH�LGpH�G·XQH
SURWHFWLRQ�FRQWUH�OHV�DEXV�V·DSSOLTXH�GDQV�G·DXWUHV�FDV��QRWDPPHQW�GDQV�OH�FDV�GH�O·H[SpULPHQWDWLRQ�VXU
OHV�DQLPDX[��RX�GDQV�OH�FDV�GH�O·pOHYDJH�
,,,�²�9RXV�SRXYH]�HQÀQ�FRQVWUXLUH�YRWUH�WURLVLqPH�SDUWLH�DXWRXU�GH�O·LGpH�TXH�QRXV�DYRQV�pJDOHPHQW�XQ
GHYRLU�GH�SURWHFWLRQ�GHV�DQLPDX[�SRXU�QRXV�PrPHV��5HSUHQH]�LFL�O·LGpH�TXH�QRXV�GHYRQV�SURWpJHU�OD
ELRGLYHUVLWp��(VVD\H]�GH�GpYHORSSHU�FHWWH�SDUWLH�DYHF�G·DXWUHV�LGpHV�

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

8Q�DXWUH�pOqYH�SURSRVH�OH�SODQ�VXLYDQW��

,��O·KRPPH�Q·D�DXFXQ�GHYRLUV�HQYHUV�OHV�DQLPDX[�j�SUHPLqUH�YXH��SRXU�SOXVLHXUV�UDLVRQV
�QRWUH�FRQVFLHQFH� !�IDLW�GH�QRXV�GHV�rWUHV�VXSpULHXUV�HW�j�SDUW�HQWLqUH��O·KRPPH�HVW�OD
IRUPH�GH�YLH�OD�SOXV�GpYHORSSpH��FHOOH�TXL�PpULWH�GH�GLULJHU�SXLVTXH�QRXV�VRPPHV�DX
VRPPHW�GH�OD�FKDLQH�DOLPHQWDLUH��«�HWF��HW�GDQV�OHV�GHX[�SDUWLHV�VXLYDQWHV�GLUH�TX·HQ�\
UpÁpFKLVVDQW��QRXV�DYRQV�GHV�GHYRLUV�SDUFH�TXH�
,,��FHWWH�PrPH�PRUDOH�TXL�QRXV�UHQG�VXSpULHXUV�QRXV�LPSRVH�GHV�GHYRLUV�HQYHUV�OH�YLYDQW
,,,��O·KRPPH�D�GHV�GHYRLUV�HQYHUV�OXL�PrPH��GRQF�HQYHUV�OHV�DQLPDX[�HW�TXH�O·DUJXPHQW
TXH�O·KRPPH�HVW�DX�GHVVXV��SDV�XQ�DQLPDO�VH�UpYqOH�DEVXUGH��DYHF�LFL�XQ�GpYHORSSHPHQW
VXU�O·pYROXWLRQ��OD�SURMHFWLRQ�UHQYR\pH�GH�QRXV�PrPH�GHV�DQLPDX[�GRPHVWLTXHV��HW
O·LQWHUGpSHQGDQFH��V\PELRVH�GHV�HVSqFHV��

(QÀQ�M·DLPHUDL�VDYRLU�VL�XQH�OpJqUH�RXYHUWXUH�VRXV�IRUPH�GH�VXJJHVWLRQ�VXU�OH�WKqPH�TXH
©¬ÀQDOHPHQW��O·KRPPH�Q·HVW�SOXV�XQ�DQLPDO��LO�HVW�SLUH��UDLVRQ�GH�GHVWUXFWLRQ�GH
O·HQYLURQQHPHQW��YLROHQFH�JUDWXLWH�HWF���¬ª�HVW�YDODEOH�

9RLFL�PD�UpSRQVH��
9RV�LGpHV�VRQW�LQWpUHVVDQWHV��PDLV�MH�OHV�PHWWUDL�GDQV�XQ�DXWUH�RUGUH��
,�²�3RXU�OD�SUHPLqUH�SDUWLH��MH�QH�FKDQJHUDL�ULHQ�SDU�UDSSRUW�j�FH�TXH�YRXV�SHQVLH]��(IIHFWLYHPHQW�j
SUHPLqUH�YXH��QRXV�QH�SHQVRQV�SDV�DYRLU�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[�
,,�²�0DLV�YRXV�SRXYH]�HQVXLWH�FULWLTXHU�OHV�LGpHV�GH�FHWWH�SUHPLqUH�SDUWLH��HQ�UHSUHQDQW�XQH�SDUWLH�GH�FH
TXH�YRXV�DXULH]�PLV�GDQV�YRWUH�WURLVLqPH�SDUWLH���©¬O·DUJXPHQW�TXH�O·KRPPH�HVW�DX�GHVVXV��SDV�XQ
DQLPDO�VH�UpYqOH�DEVXUGH¬ª�
,,,�²�9RXV�SRXYH]�HQÀQ�GpIHQGUH�O·LGpH�TXH�O·KRPPH�D�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[��HQ�UHSUHQDQW�j
OD�IRLV�YRWUH�GHX[LqPH�SDUWLH��HW�XQ�ERXW�GH�YRWUH�WURLVLqPH�SDUWLH���©¬O·KRPPH�D�GHV�GHYRLUV�HQYHUV�OXL
PrPH��GRQF�HQYHUV�OHV�DQLPDX[¬ª�

(Q�UHYDQFKH��MH�QH�YRLV�SDV�ELHQ�OH�OLHQ�HQWUH�OH�VXMHW��©¬DYRQV�QRXV�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[�"¬ª�
HW�O·LGpH�TXH�O·KRPPH�HVW�FDSDEOH�GH�SURGXLUH�SOXV�GH�PDO�TXH�OHV�DQLPDX[�

0DWKLOGH�76�¬GLW¬�
��QRYHPEUH������j������

%RQVRLU�
$X�VXMHW�GH�OD�GLVVHUWDWLRQ��M·DL�YUDLPHQW�GX�PDO�j�GpÀQLU�OD�QRWLRQ�GH�GHYRLU��OH�GHYRLU�F·HVW�TXHOTXH



FKRVH�TXH�OD�VRFLpWp�QRXV�LPSRVH��FHOD�D�GRQF�XQ�OLHQ�DYHF�OD�PRUDOH�F·HVW�FHUWDLQ��PDLV�O·pWKLTXH�QH
V·pORLJQH�W�HOOH�SDV�GX�GHYRLU�SURSUHPHQW�GLW�"�&RPPHQW�DSSOLTXHU�OH�©¬GHYRLU¬ª�j�XQ�DXWUH�rWUH
YLYDQW«�IDXW�LO�DVVRFLHU�GHYRLU�j�UHVSHFW��SLWLp��FRPPH�OH�VXJJqUH�1LHW]VFKH�RX�HQFRUH�j�FRQYLFWLRQ
SHUVRQQHOOH��FH�TXL�VH�UDSSRUWH�j�O·pWKLTXH�HW�PH�VHPEOH�XQ�SHX�RSSRVp�DX�GHYRLU���(QÀQ�VL�YRXV�DYLH]
GHV�WH[WHV�VXU�OD�QRWLRQ�GH�GHYRLU�RX�DXWUHV��FHOD�P·pFODLUHUDLW«
0HUFL�SDU�DYDQFH�

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

%RQVRLU�0DWKLOGH�
9RLFL�TXHOTXHV�UHPDUTXHV�j�SURSRV�GH�YRWUH�PHVVDJH�

$X�VXMHW�GH�OD�GLVVHUWDWLRQ��M·DL�YUDLPHQW�GX�PDO�j�GpÀQLU�OD�QRWLRQ�GH�GHYRLU��OH
GHYRLU�F·HVW�TXHOTXH�FKRVH�TXH�OD�VRFLpWp�QRXV�LPSRVH��FHOD�D�GRQF�XQ�OLHQ�DYHF�OD
PRUDOH�F·HVW�FHUWDLQ

$WWHQWLRQ��OD�QRWLRQ�GH�GHYRLU�HVW�SOXV�JpQpUDOH�TXH�O·LGpH�GH�©¬TXHOTXH�FKRVH�TXH�OD�VRFLpWp�QRXV
LPSRVH¬ª�
,O�IDXW�HQ�HIIHW�rWUH�DWWHQWLI�j�OD�YDULpWp�GHV�XVDJHV�SRVVLEOHV�GH�OD�QRWLRQ�GH�GHYRLU�
©¬VL�MH�YHX[�JXpULU��MH�GRLV�SUHQGUH�FH�WUDLWHPHQW¬ª��©¬/HV�SDUHQWV�GRLYHQW�DSSUHQGUH�j�OHXUV
HQIDQWV�j�rWUH�DXWRQRPHV¬ª��©¬XQ�PLOLWDLUH�GRLW�REpLU�DX[�RUGUHV�GH�VHV�VXSpULHXUV¬ª��©¬MH�QH�SHX[
SDV�YHQLU��MH�GRLV�DOOHU�YRWHU¬ª��©¬QRXV�DYRQV�OH�GHYRLU�G·DLGHU�OHV�DXWUHV¬ª«
,O�\�D�XQ�SRLQW�FRPPXQ�j�WRXV�FHV�XVDJHV���OD�QRWLRQ�GH�GHYRLU�H[SULPH�XQ�LPSpUDWLI�TXL�H[LJH
G·XQ�DJHQW�XQH�DFWLRQ��RX�GX�PRLQV�TXHOTXH�FKRVH�TXL�HVW�VRXV�OH�FRQWU{OH�GH�O·DJHQW��&HOD�Q·D
DXFXQ�VHQV�GH�GLUH�j�TXHOTX·XQ�TX·LO�GRLW�IDLUH�TXHOTXH�FKRVH��V·LO�QH�SHXW�SDV�OH�IDLUH��F·HVW�FH
TX·RQ�DSSHOOH�SDUIRLV�OD�UqJOH�©¬GHYRLU�LPSOLTXH�SRXYRLU¬ª��
&H�TXL�GLVWLQJXH�FHV�GLIIpUHQWV�VHQV��F·HVW�OH�IRQGHPHQW�GX�GHYRLU�HQ�TXHVWLRQ��3RXUTXRL�GRLW�RQ
OH�IDLUH�GDQV�FH�FDV�Oj�"�(VW�FH�PRQ�LQWpUrW�ELHQ�FRPSULV�TXL�IRQGH�PRQ�GHYRLU�"�(VW�FH
O·DFFHSWDWLRQ�G·XQH�QRUPH�VRFLDOH��G·XQH�QRUPH�MXULGLTXH�"�&H�GHYRLU�HVW�LO�IRQGp�VXU�GHV�YDOHXUV
"
,O�IDXGUD�DLQVL�ELHQ�GLVWLQJXHU��FRQFHSWXHOOHPHQW��OH�GHYRLU�DX�VHQV�PRUDO��G·XQH�SDUW�GHV
FRQWUDLQWHV�VRFLDOHV��MXULGLTXHV��MH�GRLV�OH�IDLUH�SDUFH�TXH�VL�MH�QH�OH�IDLV�SDV�FH�QH�VHUDLW�SDV
FRQIRUPH�j�FH�TXL�HVW�DWWHQGX�GH�PRL�GDQV�OD�VRFLpWp�GDQV�ODTXHOOH�MH�YLV���G·DXWUH�SDUW�GHV
FRQWUDLQWHV�UDWLRQQHOOHV��MH�GRLV�OH�IDLUH��GDQV�OD�PHVXUH�R��FH�QH�VHUDLW�SDV�UDWLRQQHO�GH�QH�SDV�OH
IDLUH��

>OH�GHYRLU@�D�GRQF�XQ�OLHQ�DYHF�OD�PRUDOH�F·HVW�FHUWDLQ��PDLV�O·pWKLTXH�QH�V·pORLJQH�W�
HOOH�SDV�GX�GHYRLU�SURSUHPHQW�GLW�"

9RXV�DYH]�UDLVRQ���OD�GLVWLQFWLRQ�HQWUH�PRUDOH�HW�pWKLTXH��VL�RQ�HQ�IDLW�XQH��UHSRVH�OH�SOXV�VRXYHQW
VXU�O·LGpH�TXH�OD�PRUDOH�UHSRVH�VXU�GHV�QRUPHV��VXU�GHV�REOLJDWLRQV��VXU�GHV�GHYRLUV��DORUV�TXH
O·pWKLTXH�UHSRVH�VXU�GHV�YDOHXUV��VXU�FH�TXL�HVW�GpVLUDEOH��VXU�XQH�FHUWDLQH�FRQFHSWLRQ�GH�FH�TXL
HVW�ELHQ�
7RXWHIRLV�FHWWH�GLVWLQFWLRQ�Q·HVW�SDV�YUDLPHQW�WUqV�FODLUH��HW�HOOH�QH�PH�VHPEOH�SDV�XWLOH�SRXU�OH
VXMHW�

&RPPHQW�DSSOLTXHU�OH�©�GHYRLU�ª�j�XQ�DXWUH�rWUH�YLYDQW�"�)DXW�LO�DVVRFLHU�OH�GHYRLU
DX�UHVSHFW��j�OD�SLWLp�"

&·HVW�WRXW�OH�VXMHW����SUHPLqUH�YXH�QRXV�SHQVRQV�DYRLU�GHV�GHYRLUV�HQYHUV�DXWUXL��TXL�Q·HVW�SDV
VHXOHPHQW�XQ�DXWUH�rWUH�YLYDQW��PDLV�XQH�DXWUH�SHUVRQQH��$YRQV�QRXV�GHV�GHYRLUV�DXVVL�HQYHUV
GHV�rWUHV�TXL�QH�VRQW�SDV�GHV�SHUVRQQHV�"�4XHO�SHXW�ELHQ�rWUH�O·pYHQWXHO�IRQGHPHQW�G·XQ�WHO
GHYRLU�"�<�D�W�LO�TXHOTXH�FKRVH�GH�UHVSHFWDEOH�GDQV�OD�YLH�G·XQ�DQLPDO�"�/D�VRXIIUDQFH�TXH
UHVVHQW�XQ�DQLPDO�GHYUDLW�HOOH�SURYRTXHU�HQ�QRXV�OH�PrPH�VHQWLPHQW�GH�SLWLp�TXH�QRXV�UHVVHQWRQV
IDFH�j�OD�VRXIIUDQFH�G·XQ�rWUH�KXPDLQ�"
-H�QH�SHX[�UpSRQGUH�j�YRV�TXHVWLRQV��FDU�O·REMHFWLI�GX�VXMHW�HVW�MXVWHPHQW�TXH�YRXV�YRXV
FRQIURQWLH]�j�FHV�TXHVWLRQV�Oj�



VL�YRXV�DYLH]�GHV�WH[WHV�VXU�OD�QRWLRQ�GH�GHYRLU�RX�DXWUHV��FHOD�P·pFODLUHUDLW«

3HQVH]�j�FRQVXOWHU�YRWUH�PDQXHO�j�SURSRV�GH�OD�PRUDOH�HW�GX�GHYRLU�
9RXV�SRXYH]�pJDOHPHQW�OLUH�OHV�WH[WHV�FKRLVLV�SDU�GHV�SURIHVVHXUV�GH�O·DFDGpPLH�GH�5HLPV��

KWWS���GLDORJ�DF�UHLPV�IU�ZSKLOR�SKLORUHLPV�DUWLFOHV�����KWPO"OQJ IU	SJ ��

KWWS���GLDORJ�DF�UHLPV�IU�ZSKLOR�SKLORUHLPV�DUWLFOHVFEF��KWPO"OQJ IU	SJ ���

0DWKLOGH�76�¬GLW¬�
���QRYHPEUH������j������

0HUFL�EHDXFRXS�SRXU�FHWWH�UpSRQVH��(Q�HIIHW��IDLUH�XQH�QXDQFH�HQWUH�OH�GHYRLU�PRUDO�HW�OH
GHYRLU�UDWLRQQHO�PH�SDUDLW�SOXV�FODLU�HW�P·DLGH�j�PLHX[�VDLVLU�OH�VXMHW�� @

%RQQH�VRLUpH�

%DVWLHQ¬GLW¬�
��QRYHPEUH������j������

0RQVLHXU�
MH�YRXV�SURSRVH�OH�SODQ�VXLYDQW�SRXU�OD�GLVVHUWDWLRQ��LO�HVW�HQFRUH�ODUJHPHQW�PRGLÀDEOH��VXLYDQW�YRV
FRPPHQWDLUHV� �

$��1RXV�GHYRQV�QRXV�VRXFLHU�GHV�DQLPDX[��FDU�QRXV�SRXYRQV�HQ�WLUHU�SDUWL
���1RXV�SRXYRQV�OHV�PDQJHU��GDQV�OH�FDGUH�G·XQH�UpJOHPHQWDWLRQ�DGDSWpH
���,O�SHXYHQW�QRXV�GLYHUWLU��QRXV�WHQLU�FRPSDJQLH
���,O�H[LVWH�GHV�DQLPDX[�GDQJHUHX[��QXLVLEOHV�SRXU�O·KRPPH��LO�IDXW�DORUV�DVVXUHU�QRWUH�VXUYLH�VDQV�SRXU
DXWDQW�OHV�H[WHUPLQHU

%��1RXV�SRXYRQV�OHV�ODLVVHU�YLYUH��QH�SDV�VH�VRXFLHU�G·HX[
���/D�YLDQGH�DQLPDOH�Q·HVW�SDV�LQGLVSHQVDEOH�j�QRWUH�RUJDQLVPH��HW�O·RQ�SHXW�XWLOLVHU�OD�QRXUULWXUH�GRQW
RQ�VH�VHUW�DFWXHOOHPHQW�SRXU�OHV�pOHYHU�
���/HV�SHUVRQQHV�WURS�DWWDFKpHV�j�OHXU�DQLPDO�GH�FRPSDJQLH�SRXUUDLHQW�DORUV�VRUWLU��UHQFRQWUHU�GX
PRQGH�

&�/HV�DQLPDX[�IRQW�SDUWLH�G·XQ�pFRV\VWqPH�IUDJLOH��TXL�GRLW�rWUH�UHVSHFWp�SDU�WRXW�OH�PRQGH
���/HV�DQLPDX[�QH�GRLYHQW�SDV�rWUH�WUDLWpV�DYHF�FUXDXWp��RQ�SHXW�DXVVL�GpYHORSSHU�LFL�O·LGpH�GH�OD
FRQVFLHQFH�KXPDLQH�
���/HV�HVSqFHV�HQ�YRLH�GH�GLVSDULWLRQ�GRLYHQW�rWUH�SURWpJpHV�SRXU�SpUHQQLVHU�OD�GLYHUVLWp�ELRORJLTXH�VXU
7HUUH
���/HV�KDELWDWV�QDWXUHOV�GRLYHQW�rWUH�SUpVHUYpV�SRXU�QH�SDV�WXHU�OHV�DQLPDX[�VDXYDJHV�

-·DWWHQGV�YRWUH�FRPPHQWDLUH�DYHF�LPSDWLHQFH� ��%RQQH�ÀQ�GH�YDFDQFHV�

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

-H�YRXV�UHQYRLH�j¬PHV�FRPPHQWDLUHV�FL�GHVVRXV¬VXU�YRWUH�GHX[LqPH�YHUVLRQ�GH�SODQ�

0pORGLH�76�¬GLW¬�
��QRYHPEUH������j������

%RQMRXU�
7RXW�G·DERUG��MH�WLHQV�D�UHPHUFLHU�WRXW�OHV�DUWLFOHV�SUpFpGHQWV�TXL�P·RQW�EHDXFRXS�DLGp�GDQV
O·pODERUDWLRQ�G·XQ�SODQ��GRQF�PHUFL�SRXU�FH�VLWH�WUqV�XWLOH�HW�DJUpDEOH�� �
9RLFL�PD�SURSRVLWLRQ�GH�SODQ�SRXU�FHWWH�GLVVHUWDWLRQ�

,QWUR�



D��'pÀQLWLRQ�GHV�WHUPHV�
²�©¬QRXV¬ª���GLVWLQFWLRQ�FRQFHSWXHOOH�KRPPH�KXPDLQ
²�©¬GHYRLU¬ª
²�©¬DQLPDX[¬ª���O·KRPPH�HVW�XQ�DQLPDO��O·KXPDLQ�QRQ

E��DQQRQFH�GX�SODQ

,�1RXV�Q·DYRQV�SDV�GH�GHYRLUV�GX�SRLQW�GH�YXH�GH�O·KRPPH

D��/·KRPPH�HVW�XQ�DQLPDO
²�LO�IDLW�SDUWLW�GX�PRQGH�DX�PrPH�WLWUH�TXH�OHV�DQLPDX[
²�LO�SRVVqGH�GHV�UpDFWLRQ�HW�GHV�SXOVLRQV�TXDVL�DQLPDOHV

E��/D�VpOHFWLRQ�QDWXUHOOH
²�,O�HVW�QRUPDO�TXH�O·RQ�VH�PDQJH�SRXU�O·pTXLOLEUH�SODQpWDLUH�
²�1RXV�QH�VRPPHV�SDV�FKRTXpV�TX·XQ�/LRQ�PDQJH�XQH�ELFKH��DORUV�SRXUTXRL�O·rWUH�G·XQ�KRPPH�TXL
PDQJH�XQH�YDFKH"

F��5pSRQG�DX[�EHVRLQ�GH�O·KRPPH
²�DX[�EHVRLQV�QXWULWLRQQHOV
²�DX[�EHVRLQV�YHVWLPHQWDLUHV

,,�1RXV�DYRQV�GHV�GHYRLUV�GX�SRLQW�GH�YXH�GH�O·KXPDLQ

D��/·KXPDLQ�SRVVqGH�XQH�GLJQLWp��GX�SRLQW�GH�YXH�pWKLTXH�

E��/·KXPDLQ�GRLW�DYRLU�XQ�UHVSHFW�HQYHUV�OH�PRQGH�TX·LO�O·HQWRXUH��GX�SRLQW�GH�YXH�PRUDO�

F��6D�FRQVFLHQFH�QH�OH�OXL�SHUPHW�SDV

,,,�1RV�GHYRLUV�VRQW�VRXYHQW�GLULJpV�SDU�QRV�LQWHUHWV

D��$QDO\VH�GH�OD�FLWDWLRQ�GX�.XQGHUD��
¬ª�,O�HVW��«��SUREDEOH�TXH�O·KRPPH�DL�LQYHQWp�'LHX�SRXU�VDQFWLÀHU�OH�SRXYRLU�TX·LO�D�XVXUSHU�VXU�OD
YDFKH�HW�OH�FKHYDO¬ª
²�0RQWUH�TXH�O·KRPPH�Q·DJLW�TXH�SDU�LQWpUrW
²�0HW�HQ�pYLGHQFH�OH�GLOHPPH�GH�O·KRPPH�HQWUH�VD�FRQVFLHQFH�HW�VHV�GpVLUV�

E��/HV�DQLPDX[�FRQWULEXHQW�j�XQ�ELR�pTXLOLEUH�GRQW�QRXV�EpQpÀFLRQV
²�,OV�FRQWULEXHQW�DX�ERQ�IRQFWLRQQHPHQW�GH�OD�7HUUH
²�,OV�VRQW�LQGLVSHQVDEOHV�j�QRWUH�VXUYLH��QRXV�DYRQV�GRQF�OH�GHYRLU�GH�OHV�UHVSHFWpV

F��6L�OHV�DQLPDX[�VRQW�UHVSHFWpV��OD�YLDQGH�HVW�PHLOOHXUH
²�%HDXFRXS�G·RUJDQLVPH�SRXU�OD�SURWHFWLRQ�GHV�DQLPDX[�RQW�FH�UDLVRQQHPHQW
²�&HOD�SURXYH�ELHQ�TXH�OHV�KRPPHV�VRQW�GLULJpV�SDU�OHXUV�LQWpUrW��SDUIRLV�PrPH�VDQV�GLJQLWp�QL�UHVSHFW

&RQFOXVLRQ�

D��5pVXPp�GHV�JUDQGHV�LGpHV

E��/·KRPPH�FRPPH�O·KXPDLQ�D�HQFRUH�EHDXFRXS�D�pYROXHU�SRXU�DUULYHU�j�XQH�pTXLWp��TXH�FH�VRLW�HQWUH
OHV�KRPPHV�HW�OHV�DQLPDX[�RX�HQWUHV�OHV�KRPPHV

0HUFL�G·DYDQFH��%RQQH�ÀQ�GH�YDFDQFHV�

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

&KqUH�0pORGLH�
9RWUH�SODQ�PDQTXH�GH�FODUWp��MH�Q·DL�SDV�WRXMRXUV�FRPSULV�R��YRXV�YRXOLH]�HQ�YHQLU��



���,�D��3RXUTXRL�OH�IDLW�TXH�O·KRPPH�VRLW�XQ�DQLPDO�SURXYHUDLW�LO�TXH�O·KRPPH�Q·D�SDV�GH�GHYRLUV
HQYHUV�OHV�DQLPDX[�"�1·HVW�FH�SDV�SOXW{W�SDUFH�TXH�O·KRPPH�HVW�GLIIpUHQW�GH�O·DQLPDO�TX·LO�SHQVH
TX·LO�Q·D�SDV�GH�GHYRLUV�HQYHUV�OHV�DQLPDX[�"

���,�E��9RXV�pFULYH]�TX·LO�HVW�QRUPDO�TXH�O·�©�RQ�VH�PDQJH�SRXU�O·pTXLOLEUH�SODQpWDLUH�ª��©�RQ�VH
PDQJH�ª�HVW�PDO�GLW��HW�©�pTXLOLEUH�SODQpWDLUH�ª�Q·HVW�SDV�FODLU��(VW�FH�TXH�YRXV�SHQVH]�LFL�TXH
O·KRPPH��HQ�PDQJHDQW�GH�OD�YLDQGH��DJLW�HQ�IDYHXU�GH�O·pTXLOLEUH�GHV�pFRV\VWqPHV�"�&H�VHUDLW
RXEOLHU�TXH�OD�YLDQGH�SURYLHQW�GDQV�VD�JUDQGH�PDMRULWp�G·DQLPDX[�SURGXLWV�SRXU�FH�VHXO�EXW��KRUV
G·XQ�pFRV\VWqPH�QDWXUHO�

���,,�D��9RXV�DIÀUPH]�TXH�O·KRPPH�SRVVqGH�XQH�GLJQLWp��PDLV�HQ�TXRL�FHOD�LPSOLTXH�W�LO�TXH
O·KRPPH�D�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[�"

���,,�E��3RXUTXRL�O·KRPPH�GRLW�LO�©�DYRLU�XQ�UHVSHFW�HQYHUV�OH�PRQGH�TXL�O·HQWRXUH�ª�"�(VW�FH�TXH
FHOD�LPSOLTXH�TXH�MH�GRLV�UHVSHFWHU�OHV�FDLOORX[�TXL�VRQW�GDQV�PRQ�MDUGLQ�"

���,,�F��9RXV�pFULYH]�TXH�OD�FRQVFLHQFH�GH�O·KRPPH�©�QH�OH�OXL�SHUPHW�SDV�ª��0DLV���QH�OXL�SHUPHW
SDV�GH�IDLUH�TXRL�"�(W�SRXUTXRL�OD�FRQVFLHQFH�GH�O·KRPPH�QH�OXL�SHUPHW�HOOH�SDV�"

���,,,�D��-H�QH�YRLV�SDV�ELHQ�OH�OLHQ�DYHF�OD�TXHVWLRQ�©�DYRQV�QRXV�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[
"�ª

���,,,�F��4XHO�HVW�OH�UDSSRUW�HQWUH�O·LGpH�TXH�©�VL�OHV�DQLPDX[�VRQW�UHVSHFWpV��OD�YLDQGH�HVW
PHLOOHXUH�ª�HW�O·LGpH�TXH�©�OHV�KRPPHV�VRQW�GLULJpV�SDU�OHXUV�LQWpUrWV��SDUIRLV�PrPH�VDQV�GLJQLWp�
QL�UHVSHFW�ª�"

0pORGLH�76�¬GLW¬�
���QRYHPEUH������j������

ERQVRLU�
WRXW�G·DERUG��PHUFL�SRXU�FHWWH�UpSRQVH� �

SRXU�OH�,�D���MH�SHQVDLV�DX[�IDLW�TXH�QRXV�FRQVLGpULRQV�HQ�JpQpUDO�TX·LO�HVW�QDWXUHO�TXH�FHX[
FL�VH�PDQJHQW��RX�GX�PRLQV�V·DWWDTXHQW��GRQF�DX�ÀQDO��TX·LO�HVW�QRUPDO�TX·LOV�Q·DLHQW�SDV
GH�GHYRLUV�HQWUH�HX[��-H�FKHUFKDLV�GRQF�D�PRQWUHU�TXH�O·KRPPH�IDLVDLW�SDUWLW�GH�FH�FHUFOH�
HW�GRQF�TX·LO�Q·DYDLW�SDV�QRQ�SOXV�GH�GHYRLUV�HQYHUV�OHV�DQLPDX[��HQ�pWDQW�OXL�PrPH�XQ�
0DLV�FHWWH�SDUWLH�VRXV�SDUWLH�QH�VH�UpSqWH�W�HOOH�SDV�DYHF�OD�VHFRQGH"

3RXU�OH�,�E���MH�VXLV�G·DFFRUG�TXH�©¬RQ�VH�PDQJH¬ª�Q·HVW�SDV�FRUUHFW��PDLV�MH�QH�WURXYH�SDV
G·DXWUHV�PR\HQ�GH�OH�GLUH��/D�IRUPXODWLRQ�¬ª�TXH�O·KRPPH�UpJXOH�OHV�EHVRLQV�OD�SODQqWH�SDU
OD�VpOHFWLRQ�QDWXUHOOH¬ª�HVW�HOOH�SOXV�MXVWH"

3RXU�OH�,,�D���LO�PH�VHPEODLV�TXH�O·pWKLTXH�GH�O·KXPDLQ�DFTXLVH�DX�FRXUV�GH�VD�YLH�SDU�VHV
SDUHQWV��OHV�PpGLDV�RX�OD�SXEOLFLWp��OD�SXEOLFLWp�SHXW�HOOH�rWUH�FRQVLGpUHU�FRPPH�XQ
PpGLD"��OXL�GRQQDLW�XQH�GLJQLWp�IDFH�j�GHV�rWUH�GLIIpUHQWV�GH�OXL�FRPPH�OHV�DQLPDX[�
pYLWDQW�DLQVL�GHV�DFWHV�SRXYDQW�rWUH�FRQVLGpUHU�FRPPH�LQMXVWHV�

3RXU�OH�,,�E��&HWWH�VRXV�SDUWLH�Q·HVW�HQ�HIIHW�SDV�WUqV�FODLUH��PDLV�HOOH�PH�VHPEOH�SRXUWDQW
FDSLWDOH��/·KRPPH�D�XQ�GHYRLU�PRUDO�HQYHUV�OHV�DQLPDX[��FDU�LO�IRQW�SDUWLH�G·XQ
HQYLURQQHPHQW��PDLV�OHV�FDLOORX[�QH�VRQW�SDV�OH�PrPH�HQYLURQQHPHQW«�-H�QH�VDLV�SDV
FRPPHQW�O·H[SULPHU�

3RXU�OH�,,�F��/D�FRQVFLHQFH�GH�O·KXPDLQ�OXL�GRQQH�VHORQ�PRL�GHV�YDOHXUV�QH�OXL�SHUPHWWDQW
SDV�GH�FRPPHWWUH�GHV�DFWHV�LPPRUDX[�FRPPH�OD�PDOWUDLWDQFH�HQYHUV�GHV�rWUHV�FRQVLGpUpV
FRPPH�LQIpULHXUV��&HOD�HVW�HQ�YpULWp�XQ�UpVXPp�DSSURIRQGL�GHV�GHX[�DXWUHV�VRXV�SDUWLHV�
(VW�FH�SRXU�DXWDQW�XQH�UpSpWLWLRQ"

3RXU�OH�,,,�D��&HWWH�FLWDWLRQ�PRQWUDLV�VLPSOHPHQW�XQ�H[HPSOH�GX�IDLW�TXH�O·KRPPH�pWDLW
GLULJpH�SDU�VHV�LQWpUrWV��HQ�pQRQoDQW�HQ�PrPH�WHPSV�OH�IDLW�TXH�O·KRPPH�j�XVXUSHU�XQ



SRXYRLU�DX[�DQLPDX[��PDLV�FHOD�QH�YD�W�LO�SDV�DYHF�OH�VXMHW"

3RXU�OH�,,,�F��,O�PH�VHPEODLV�TXH�OH�IDLW�TXH�OD�YLDQGH�HVW�PHLOOHXUH�VL�OHV�DQLPDX[�VRQW
UHVSHFWp�PRQWUDLV�TXH�OHV�KRPPHV�QH�UHVSHFWDLHQW�HQ�YpULWp�FHV�GHUQLHUV�TXH�SDU�FH�TX·LOV
HQ�DYDLHQW�LQWpUrW��LFL��FDU�OD�YLDQGH�TX·LO�HQ�WLUH�HVW�PHLOOHXUH�HW�GRQF�SOXV�DJUpDEOH�SRXU
OXL��SDV�GX�WRXW�SDU�UHVSHFW�SRXU�OHV�DQLPDX[�

9RLOD�PHV�LGpHV��M·DWWHQGV�DYHF�LPSDWLHQFH�YRWUH�DYLV�VXU�FHOOHV�FL��HW�VDYRLU�VL�HOOH�VRQW
GDQV�OH�VXMHW�
0HUFL�G·DYDQFH� �

0pORGLH�76�¬GLW¬�
���QRYHPEUH������j������

%RQVRLU�
-H�YRXGUDLV�FRPPHQFHU�PD�GLVVHUWDWLRQ��PDLV�MH�QH�VDLV�SDV�VL�PRQ�SODQ�WLHQW�OD
URXWH��YLVLEOHPHQW�SDV�WRWDOHPHQW��M·DL�HVVD\p�G·DSSURIRQGLU�PHV�LGpH�DÀQ�GH
SRXYRLUV�OHV�UHVWUXFWXUHU��PDLV�MH�Q·DL�SDV�GH�UpSRQVH�GH�YRWUH�SDUW��HW�MH�QH�VDLV�SDV
VL�IDLUH�XQH�GLVVHUWDWLRQ�DYHF�FH�SODQ�HVW�SRVVLEOH�
-·DWWHQGV�GRQF�YRWUH�UpSRQVH�DYHF�LPSDWLHQFH��DÀQ�GH�SRXYRLU�pYLWHU�GH�IDLUH�PD
GLVVHUWDWLRQ�GLPDQFKH�VRLU�� �
0HUFL�G·DYDQFH

/DXUD¬GLW¬�
���QRYHPEUH������j������

%RQVRLU�
-·DXUDLV�DLPp�DYRLU�XQ�SHX�G·DLGH�SRXU�PRQ�SODQ��9RLFL�PD�SURSRVLWLRQ�
��,��1RXV�DYRQV�j�SUHPLqUH�YXH�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[�pWDQW�GRQQp�TXH�FH�VRQW�GHV�rWUHV
YLYDQWV�DX�PrPH�WLWUH�TXH�OHV�KRPPHV��2Q�VH�GRLW�DORUV�GH�OHV�UHVSHFWHU��2Q�GRLW�OHV�ODLVVHU�YLYUH�HW�QH
SDV�OHXU�LPSRVHU�GHV�FRQWUDLQWHV�
��,,��&HSHQGDQW��VRPPHV�QRXV�SHXW�rWUH�VXSpULHXU�DX[�DQLPDX[�GDQV�OD�PHVXUH�R��QRXV�VRPPHV�SOXV
GpYHORSSpV�
$XWUH�LGpH���PDQJHU�GH�OD�YLDQGH�QH�SDUDLW�SDV�DQRUPDOH�GDQV�OD�PHVXUH�R��F·HVW�LQVWDOOp�GDQV�OHV
PRHXUV�HW�F·HVW�XQ�F\FOH��F·HVW�OD�©¬ORL�GH�OD�YLH¬ª�
��,,,��&HSHQGDQW��QRXV�VRPPHV�WRXV�pJDX[�HW�FH�Q·HVW�SDV�GDQV�QRV�KDELWXGHV�GDQV�QRV�YDOHXUV�PRUDOHV
GH�IDLUH�VRXIIULU�XQ�rWUH�YLYDQW��2Q�QH�IHUDLW�SDV�VRXIIULU�XQ�+RPPH�GRQF�SRXUTXRL�XQ�DQLPDO�"�'H�SOXV�
OHV�DQLPDX[�VRQW�QpFHVVDLUHV�DX�ERQ�IRQFWLRQQHPHQW�GH�O·pFRV\VWqPH�

'DQV�FH�SODQ�MH�QH�VDLV�SDV�WURS�VL�LO�VHUDLW�PLHX[�GH�PHWWUH�SOXWRW�OD�GHX[LqPH�SDUWLH�HQ�SUHPLqUH�HW�OD
SUHPLqUH�HQ�GHX[LqPH�"

0HUFL

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

&KqUH�/DXUD�

/·DUJXPHQW�GH�YRWUH�SUHPLqUH�SDUWLH�Q·HVW�SDV�SHUWLQHQW��9RXV�VHPEOH]�SUpVXSSRVHU�TXH�QRXV
GHYRQV�UHVSHFWHU�WRXV�OHV�rWUHV�YLYDQWV��PDLV�XQH�EDFWpULH�HVW�DXVVL�XQ�rWUH�YLYDQW��IDXW�LO
UHVSHFWHU�OHV�EDFWpULHV�"�)DXW�LO�SDU�H[HPSOH�UHVSHFWHU�OD�EDFWpULH�UHVSRQVDEOH�GH�OD�WXEHUFXORVH�HW
QH�SDV�FKHUFKHU�j�VH�VRLJQHU�"�9RXV�YR\H]�MH�SHQVH�TXH�O·LGpH�G·XQ�UHVSHFW�GH�OD�YLH��VDQV
SUpFLVLRQV��Q·D�SDV�GH�VHQV�

9RWUH�GHX[LqPH�HW�YRWUH�WURLVLqPH�SDUWLH�VRQW�HQ�UHYDQFKH�FRUUHFWHV�GDQV�O·HQVHPEOH�
9RXV�SRXUULH]�PHWWUH�YRWUH�GHX[LqPH�SDUWLH�HQ�SUHPLqUH�SDUWLH��HW�JDUGHU�YRWUH�WURLVLqPH�SDUWLH�
'X�FRXS��HQ�GHX[LqPH�SDUWLH��YRXV�SRXUULH]�PRQWUHU�SRXUTXRL�RQ�QH�SHXW�SDV�IRQGHU�XQ�GHYRLU
HQYHUV�OHV�DQLPDX[�VLPSOHPHQW�VXU�O·LGpH�G·XQ�UHVSHFW�GH�OD�YLH�



'HX[�OLHQV�SRXU�YRXV�DLGHU�VL�YRXV�FKRLVLVVH]�pYHQWXHOOHPHQW�FHWWH�LGpH�Oj��

³�8QH¬FULWLTXH�GH�O·LGpH�GH�UHVSHFW¬�TXL�SHXW�V·DSSOLTXHU�j�O·LGpH�GH�UHVSHFW�GH�OD�YLH��

³�8QH¬DQDO\VH�GH¬/D�OD�1DWXUH¬GH�-�6�0LOO��TXL�FRQVWUXLW�XQH�FULWLTXH�GH�O·LGpH�GH�UHVSHFW�GH�OD
QDWXUH�

2OLYLD�76�¬GLW¬�
���QRYHPEUH������j������

ERQMRXU��MH�YRXV�SURSRVH�OH�SODQ�VXLYDQW�SRXU�OD�GLVVHUWDWLRQ�HW�M·DPHUDLV�VDYRLV�V·LO�SHXW�DOOHU��
,��D�SUHPLHUH�YXH�QRXV�DYRQV�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[
���SRXU�OHV�GRPHVWLTXHV���OHV�QRXUULU��OHV�VRLJQHU«
���SRXU�OHV�VDXYDJHV���SURWpJHU�OHXU�HQYLURQQHPHQW

,,��FHSHQGDQW�WRXW�OH�PRQGH�QH�OH�SHQVH�SDV
���OHV�DEDQGRQV«
���OD�FKDVVH��OH�FLUTXH�OHV�FDSWXUHV��OD�FRUULGD

,,,��LO�\�D�XQ�DSVHFW�RIÀFLHO�HW�PRUDO�TXL�QRXV�SURXYH�TXH�QRXV�DYRQV�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[
���OHV�GLIIpUHQWHV�ORLV
���OHV�ELHQV�IDLWV�GHV�DQLPDX[�SRXU�OHV�KRPPHV
���OHV�DVVRFLDWLRQV�SRXU�OHV�SURWpJHU

PHUFL�G·DYDQFH

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

&KqUH�2OLYLD�
9RWUH�SURSRVLWLRQ�GH�SODQ�D�SRXU�OH�PRPHQW�XQ�GpIDXW�SULQFLSDO���RQ�D�O·LPSUHVVLRQ�GDQV�FKDTXH
SDUWLH�TXH�YRXV�IDLWHV�XQH�VRUWH�GH¬OLVWH¬G·H[HPSOHV��$WWHQWLRQ��FHQWUH]�YRXV�VXU�O·DQDO\VH�GHV
LGpHV�HOOHV�PrPHV���TX·HVW�FH�TX·XQ�GHYRLU�"�(QYHUV�TXL�DYRQV�QRXV�GHV�GHYRLUV�"�4X·HVW�FH�TXL
IRQGH�OH�IDLW�TXH�QRXV�DYRQV�WHO�RX�WHO�GHYRLU�"

3DU�H[HPSOH��GDQV�YRWUH�SUHPLqUH�SDUWLH��YRXV�DIÀUPH]�TXH�QRXV�DYRQV�OH�GHYRLU�GH�QRXUULU��GH
VRLJQHU�OHV�DQLPDX[�GRPHVWLTXHV��HW�GH�SURWpJHU�O·HQYLURQQHPHQW�GHV�DQLPDX[�VDXYDJHV��0DLV�OD
YpULWDEOH�TXHVWLRQ�SRXU�FH�VXMHW�HVW�GH�VDYRLU¬SRXUTXRL¬QRXV�DYRQV�FHV�GHYRLUV�

'H�PrPH��GDQV�YRWUH�GHX[LqPH�SDUWLH��LO�IDXGUDLW�FKHUFKHU�j�FRPSUHQGUH¬SRXUTXRL¬QRXV�SHQVRQV
JpQpUDOHPHQW�QH�SDV�DYRLU�GH�GHYRLUV�HQYHUV�OHV�DQLPDX[�

'HUHFKHI��GDQV�OD�WURLVLqPH�SDUWLH��LO�IDXGUDLW�SUpFLVHU¬SRXUTXRL¬FHUWDLQHV�ORLV�HW�FHUWDLQHV
DVVRFLDWLRQV�FKHUFKHQW�j�SURWpJHU�OHV�DQLPDX[��/H�SUREOqPH�pJDOHPHQW�LFL�HVW�TX·RQ�QH�YRLW�SDV
ELHQ�TXHOOH�GLIIpUHQFH�LO�\�D�HQWUH�YRWUH�SUHPLqUH�SDUWLH�HW�YRWUH�WURLVLqPH�SDUWLH�

%DVWLHQ¬GLW¬�
���QRYHPEUH������j������

0RQVLHXU��YRLFL�PRQ�QRXYHDX�SODQ�GH�GLVVHUWDWLRQ��FRPPH�SUpYX� �

$@�$�SUHPLqUH�YXH��QRXV�Q·DYRQV�SDV�GH�GHYRLUV�HQYHUV�OHV�DQLPDX[�

���&DU�FH�QH�VRQW�SDV�GHV�rWUHV�KXPDLQV��LOV�YDXGUDLHQW�DORUV�PRLQV�TXH�QRXV

���&DU�QRXV�OHV�XWLOLVRQV��QRXV�OHV�PDQJHRQV«
²�$QLPDX[�pOHYpV�XQLTXHPHQW�SRXU�DOOHU�GDQV�QRV�DVVLHWWHV
²�$QLPDX[�XWLOLVpV�SRXU�O·DJULFXOWXUH



���&DU�O·KRPPH�Q·DJLW�TXH�SDU�LQWpUrW�SRXU�OXL�PrPH�
©�7RXWHV�OHV�YHUWXV�GHV�KRPPHV�VH�SHUGHQW�GDQV�O·LQWpUrW�FRPPH�OHV�ÁHXYHV�VH�SHUGHQW�GDQV�OD�PHU�ª
5RFKHIRXFDXOG

%@�&HSHQGDQW��OHV�DQLPDX[�IRQW�SDUWL�G·XQ�pFRV\VWqPH�IUDJLOH��TXL�GRLW�rWUH�UHVSHFWp

���/HV�DQLPDX[�QH�GRLYHQW�SDV�rWUH�WUDLWpV�DYHF�FUXDXWp
²�QRXV�QH�GHYRQV�SDV�OHV�PDOWUDLWHU
²�QRXV�QH�GHYRQV�SDV�OHV�WXHU�HQ�OHV�IDLVDQW�VRXIIULU�SRXU�OHV�PDQJHU
²�63$��::)

���/HV�HVSqFHV�HQ�YRLH�G·H[WLQFWLRQ�GRLYHQW�rWUH�SURWpJpHV��SRXU�DVVXUHU�OD�GLYHUVLWp�ELRORJLTXH
²�OXWWH�FRQWUH�OH�EUDFRQQDJH
²�SUpVHUYDWLRQ�GHV�KDELWDWV�QDWXUHOV
²�OHV�DQLPDX[�GDQJHUHX[�QH�GRLYHQW�SDV�rWUH�V\VWpPDWLTXHPHQW�WXpV

&@�)LQDOHPHQW��OHV�GHYRLUV�TXH�O·RQ�D�HQYHUV�OHV�DQLPDX[�pPDQHQW�GH�QRWUH�FXOSDELOLWp��GH�QRWUH
FRQVFLHQFH

���$QDO\VH�GX�.XQGHUD

���3HXU�G·DOOHU�HQ�VHQV�LQYHUVH�GHV�QRXYHOOHV�PRHXUV�TXL�VRQW�SRXU�XQH�VRFLpWp�TXL�VH�VRXFLH�GH�SOXV�HQ
SOXV�GH�O·HQYLURQQHPHQW

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

/·LGpH�GLUHFWULFH�GH�YRWUH�SUHPLqUH�SDUWLH�HVW�FRUUHFWH��PDLV�FKHUFKH]�ELHQ�j�H[SOLTXHU�SRXUTXRL�LO
\�D��j�SUHPLqUH�YXH��XQH�GLIIpUHQFH�GH�VWDWXW�HQWUH�O·KRPPH�HW�O·DQLPDO��9RXV�SRXYH]�LFL
UHSUHQGUH�OH����HW����GH�YRWUH�SUHPLqUH�SDUWLH��HQ�YRXV�FRQFHQWUDQW�VXU�O·DQDO\VH�GH�OD�GLIIpUHQFH
GH�VWDWXW�HQWUH�KRPPH�HW�DQLPDO���/H�SRLQW���HQ�UHYDQFKH�Q·HVW�SDV�SHUWLQHQW�LFL�

9RWUH��H�SDUWLH�FRQYLHQW�DXVVL��&KHUFKH]�j�FRPSUHQGUH��FRPPH�YRXV�VHPEOH]�FRPPHQFHU�j�OH
IDLUH��TXHO�HVW�OH�IRQGHPHQW�GHV�REOLJDWLRQV�TXH�QRXV�DYRQV�HQYHUV�OHV�DQLPDX[��(VW�FH�HQ�UDLVRQ
GH�OHXU�FDSDFLWp�j�VRXIIULU�"�(Q�UDLVRQ�GH�QRWUH�LQWpUrW�ELHQ�FRQVLGpUp�"�&HQWUH]�YRWUH�DQDO\VH�VXU
FHWWH�TXHVWLRQ��HW�QRQ�SDV�VXU�OHV�H[HPSOHV��

9RWUH�WURLVLqPH�SDUWLH�PDQTXH�HQFRUH�GH�FODUWp�SRXU�SOXVLHXUV�UDLVRQV��2Q�QH�YRLW�SDV�OH�OLHQ
HQWUH�YRWUH�LGpH�GLUHFWULFH�HW�OH�WH[WH�GH�.XQGHUD��HW�RQ�QH�YRLW�SDV�QRQ�SOXV�OH�OLHQ�HQWUH�YRWUH
SRLQW���HW�YRWUH�SRLQW����'H�SOXV��RQ�QH�YRLW�SDV�ELHQ�HQ�TXRL�LO�\�D�XQH�SURJUHVVLRQ�GH�OD��H�SDUWLH
j�OD��H�SDUWLH�

,O�IDXW�GRQF�PRGLÀHU�YRWUH��H�SDUWLH��HQ�OD�FHQWUDQW�SDU�H[HPSOH�VXU�OD�TXHVWLRQ�VXLYDQWH���©�/HV
GHYRLUV�PRUDX[�TXH�QRXV�FUR\RQV�DYRLU�HQYHUV�OHV�DQLPDX[�VRQW�LOV�VHXOHPHQW�O·H[SUHVVLRQ�GHV
P±XUV�GH�QRWUH�pSRTXH�"�ª��$X�IRQG��G·DSUqV�YRWUH�GHX[LqPH�SDUWLH��VL�QRXV�SHQVRQV�DYRLU�GHV
GHYRLUV�PRUDX[��HVW�FH�VHXOHPHQW�SDUFH�TXH�QRXV�DYRQV�GpYHORSSp�XQH�VHQVLELOLWp�j�OD�VRXIIUDQFH
GHV�DQLPDX[�HW�DX[�TXHVWLRQV�pFRORJLTXHV�"�2Q�UHMRLQW�LFL�OD�TXHVWLRQ�GX�UHODWLYLVPH�
6L�YRXV�PRGLÀH]�DLQVL�YRWUH��H�SDUWLH��HOOH�VHUDLW�WRXW�j�IDLW�DFFHSWDEOH��PDLV�LO�PH�VHPEOH�TX·HOOH
QH�VHUD�SDV�IDFLOH�j�IDLUH��%RQ�FRXUDJH��

0DWKLOGH�76�¬GLW¬�
���QRYHPEUH������j������

KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y ]ERB�N1D�R�

9RLOj�XQH�YLGpR�TXL�SROpPLTXH�VXU�OH�QRQ�UHVSHFW�GHV�ORLV�G·DEDWWDJH�IUDQoDLVHV��&HOD�SHXW�IDLUH
UpÁpFKLU�VXU�OH�VXMHW«

PDULO\QH¬GLW¬�



���QRYHPEUH������j������

%RQVRLU�PRQVLHXU�M·DL�FRPPHQFp�j�UpÁpFKLU�SRXU�OH�SODQ�GH�PD�GLVVHUWDWLRQ�HW�MH�YRXODLV�VDYRLU�FH�TXH
YRXV�HQ�SHQVH]��0RQ�SODQ�HVW�OH�VXLYDQW��
,�²�/HV�DQLPDX[�QH�VRQW�SDV�GHV�SHUVRQQHV��LOV�VRQW�GLIIpUHQW�GH�QRXV�GRQF�j�SUHPLqUH�YXH�RQ�Q·DXUDLW
SDV�GH�GHYRLU�HQYHUV�HX[
,,�²�&HSHQGDQW��DYRQV�QRXV�GHV�GHYRLUV�VHXOHPHQW�HQYHUV�DXWUXL�"
3RXU�OD�WURLVLqPH�SDUWLH��MH�SHQVDLV�SDUOHU�GHV�GHYRLUV�HQ�SDUWLFXOLHU��PDLV�M·DL�SHXU�G·rWUH�XQ�SHX�KRUV
VXMHW��9RLOD��HVW�FH�TXH�YRXV�SRXYH]�P·DLGHU"
0HUFL�G·DYDQFH

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

&KqUH�0DULO\QH��YRWUH�SUHPLqUH�SDUWLH�HVW�FRUUHFWH��$WWHQWLRQ�FHSHQGDQW�j�OD�GHX[LqPH�SDUWLH��
GDQV�FKDTXH�SDUWLH�LO�IDXW�HVVD\HU�GH�UpSRQGUH�j�OD�TXHVWLRQ�SRVpH��OD�TXHVWLRQ�GX�VXMHW���&HOD
VXSSRVH�TXH�O·LGpH�GLUHFWULFH�GH�FKDTXH�SDUWLH�GRLW�rWUH�XQH�WHQWDWLYH�GH�UpSRQVH�j�OD�TXHVWLRQ
SRVpH�

2U�LFL�YRXV�IRUPXOH]�YRWUH�GHX[LqPH�SDUWLH�VRXV�OD�IRUPH�G·XQH�TXHVWLRQ��©�DYRQV�QRXV�GHV
GHYRLUV�VHXOHPHQW�HQYHUV�DXWUXL�ª���9RXV�VHPEOH]�GDQV�YRWUH�GHX[LqPH�SDUWLH�GpIHQGUH�O·LGpH�TXH
QRXV�Q·DYRQV�SDV�VHXOHPHQW�GHV�GHYRLUV�HQYHUV�OHV�DXWUHV�SHUVRQQHV��PDLV�DXVVL�HQYHUV�OHV
DQLPDX[��&HUWHV��PDLV�O·LPSRUWDQW�HVW�GH�SUpFLVHU¬SRXUTXRL¬QRXV�DYRQV�GHV�GHYRLUV�HQYHUV�OHV
DQLPDX[�

4XDQW�j�YRWUH�WURLVLqPH�SDUWLH��©�MH�SHQVDLV�SDUOHU�GHV�GHYRLUV�HQ�SDUWLFXOLHU�ª���YRXV�QH�SRXYH]
SDV�YRXV�FRQWHQWHU�G·XQH�OLVWH�G·H[HPSOHV��,O�IDXW�j�QRXYHDX�FKHUFKHU�j�UpSRQGUH�j�OD�TXHVWLRQ
SRVpH��HQ�FHQWUDQW�YRWUH�TXHVWLRQQHPHQW�VXU�O·DQDO\VH�GHV�LGpHV�HOOHV�PrPHV���TX·HVW�FH�TX·XQ
GHYRLU�"�(QYHUV�TXL�DYRQV�QRXV�GHV�GHYRLUV�"�4X·HVW�FH�TXL�IRQGH�OH�IDLW�TXH�QRXV�DYRQV�WHO�RX
WHO�GHYRLU�"

DQWRLQH¬GLW¬�
���QRYHPEUH������j������

ERQVRLU�PRQVLHXU�MH�PH�SHUPHW�GH�YRXV�GHPDQGHU�XQ�SHX�G·DLGH�SRXU�PRQ�SODQ��0DLV�WRXW�G·DERUG�MH
YRXV�SRVH�XQH�TXHVWLRQ�GH�PpWKRGRORJLH��FRPPHQW�GRLV�MH�IDLUH�SRXU�LQVpUHU�GHV�FLWDWLRQV�GDQV�PD
GLVVHUWDWLRQ"

,��LO�VHPEOHUDL�j�SUHPLqUH�YXH�TXH�QRXV�Q·DYRQV�SDV�GH�GHYRLU�HQYHUV�OHV�DQLPDX[�

D��O·KRPPH�Q·HVW�SDV�XQ�DQLPDO��FDU�j�OD�GLIIpUHQFH�GH�FH�GHUQLHU�O·+RPPH�SRVVqGH�XQH�UDLVRQ�
SRXUTXRL�DYRLU�GHV�GHYRLU�HQYHUV�XQH�HVSqFH�TXL�Q·HVW�SDV�OD�QRWUH��&H�VHUDL�IDLUH�SUHXYH�G·LQpJDOLWpV
HQWUH�OHV�FKRVHV�TXL�QRXV�HQWRXUH�
E�1RXV�Q·DYRQV�SDV�GH�GHYRLU�HQYHUV�OHV�DQLPDX[�FDU�QV�VRPPH�VXSpULHXU�HW�LOV�QRXV�VHUYHQW�G·RXWLO�HW
GH�PDWLqUH�SUHPLqUH�F·HVW�HX[�TXL�RQW�OH�GHYRLU�GH�QRXV�DSSRUWHU�FHOD�

,,��0DLV�O·+RPPH�j�GV�GHYRLU�HQYHUV�OHV�DQLPDX[
D�FRPPH�QRXV�OHV�XWLOLVRQV�QRXV�DYRQV�OH�GHYRLU�GH�OHV�UHVSHFWHU��GH�OHV�SUpVHUYHU�

E�'H�SOXV�LO�HVW�DEVXUGH�GH�GLUH�TXH�O·+RPPH�Q·HVW�SDV�XQ�DQLPDO��FDU�QRXV�GHVFHQGRQV�WRXV�G·XQ
PrPH�rWUH�FRPPXQ��0DLV�LO�HVW�YUDL�TXH�O·+RPPH�HVW�O·DQLPDO�OH�SOXV�IRUW�HW�OH�SOXV�GDQJHUHX[��&·HVW
SRXU�VD�TX·LO�D�OH�GHYRLU�GH�SURWpJHU�OHV�SOXV�IDLEOH�

,,,�O·+RPPH�HVW�XQ�DQLPDO�GRQF�DYRLU�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[�FRQVLVWH�j�DYRLU�GH�GHYRLUV
HQYHUV�O·+RPPH�

D�OH�IDLWH�GH�QH�SDV�ELHQ�VH�FRPSRUWHU�HQYHUV�OHV�DQLPDX[�LQFLWH�j�IDLUH�GH�PrPH�DYHF�O·+RPPH�
E�1RWUH�PRUDOH�QRXV�LQFLWH�DXVVL�j�UHVSHFWHU�OHV�DQLPDX[��1RXV�DYRQV�EHVRLQ�G·HX[��F·HVW�LQpYLWDEOH�
F·HVW�SRXUTXRL�QRXV�GHYRQV�WRXV�IDLUH�SRXU�VH�VHUYLU�G·HX[�GH�OD�PHLOOHXU�IDoRQ�SRVVLEOH�



MH�YRXV�UHPHUFLH�G·DYDQFH��DQWRLQH�&255($5'

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

&KHU�$QWRLQH�

3RXU�OD�SUHPLqUH�SDUWLH��O·LGpH�GLUHFWULFH�HVW�FRUUHFWH��,O�IDXGUD�ELHQ�HQWHQGX�SUpFLVHU�YRWUH
DUJXPHQWDWLRQ��(Q�UHYDQFKH�MH�QH�YRLV�SDV�FH�TXH�VLJQLÀH�O·LGpH�TXH�©�FH�VHUDLW�IDLUH�SUHXYH
G·LQpJDOLWp�HQWUH�OHV�FKRVHV�TXL�QRXV�HQWRXUHQW�ª��$WWHQWLRQ�pJDOHPHQW��DIÀUPHU�TXH�OHV�DQLPDX[
©�RQW�OH�GHYRLU�GH�QRXV�DSSRUWHU�FHOD�ª�HVW�WUqV�PDODGURLW�

9RWUH�GHX[LqPH�SDUWLH�PDQTXH�GH�FODUWp��-·DL�O·LPSUHVVLRQ�TXH�YRXV�YRXOH]�GpJDJHU�GHX[�UDLVRQV
TXL�IRQGHUDLHQW�XQ�GHYRLU�HQYHUV�OHV�DQLPDX[���G·XQH�SDUW�O·LQWpUrW�PrPH�GHV�KRPPHV��VL
O·DQLPDO�HVW�FRQVLGpUp�FRPPH�XQ�RXWLO��LO�IDXW�HQWUHWHQLU�FHW�RXWLO��GDQV�QRWUH�LQWpUrW���G·DXWUH�SDUW
OD�IUDJLOLWp�GHV�DQLPDX[��VL�O·H[SORLWDWLRQ�GHV�DQLPDX[�SDU�OHV�KRPPHV�HVW�FDXVH�GH�VRXIIUDQFHV�
LO�IDXW�SURWpJHU�OHV�DQLPDX[�FRQWUH�FHV�VRXIIUDQFHV���6L�MH�YRXV�DL�ELHQ�FRPSULV��YRWUH�GHX[LqPH
SDUWLH�HVW�FRUUHFWH�pJDOHPHQW��PDLV�DWWHQWLRQ�j�PDLQWHQLU�XQH�FRKpUHQFH�HQWUH�YRV�GHX[�LGpHV��
YRXV�ULVTXH]�LFL�GH�YRXV�FRQWUHGLUH��

9RWUH�WURLVLqPH�SDUWLH�HVW�SRXU�OH�PRPHQW�FRQIXVH��9RWUH�©¬GRQF¬ª�GDQV�OD�SKUDVH�©¬O·+RPPH�HVW
XQ�DQLPDO�GRQF�DYRLU�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[�FRQVLVWH�j�DYRLU�GH�GHYRLUV�HQYHUV
O·+RPPH¬ª�Q·HVW�DEVROXPHQW�SDV�MXVWLÀp��'H�SOXV��YRWUH�SRLQW�E�HVW�WUqV�YDJXH��HW�RQ�QH�YRLW�SDV
OD�GLIIpUHQFH�DYHF�OD�GHX[LqPH�SDUWLH�

$X�IRQG��YRXV�SRXUULH]�SHXW�rWUH�PRGLÀHU�YRWUH�GHX[LqPH�HW�YRWUH�WURLVLqPH�SDUWLH��HW�SURFpGHU
DLQVL��
,,�²�/·H[SORLWDWLRQ�GHV�DQLPDX[�SDU�OHV�KRPPHV�HVW�FDXVH�GH�VRXIIUDQFH��1RXV�GHYRQV�SURWpJHU
OHV�DQLPDX[�FRQWUH�FHV�VRXIIUDQFHV�
�UHSUHQH]�LFL�OH�SRLQW�E�GH�FH�TXH�YRXV�YRXOLH]�IDLUH�HQ�GHX[LqPH�SDUWLH�
,,,�²�1RXV�DYRQV�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[��PDLV�FHV�GHYRLUV�Q·H[SULPHQW�TXH�GHV�GHYRLUV
HQYHUV�OHV�KRPPHV�HX[�PrPHV�
�UHSUHQH]�LFL�FH�TXH�YRXV�YRXOLH]�IDLUH�HQ�WURLVLqPH�SDUWLH��HW�OH�SRLQW�D�GH�FH�TXH�YRXV�YRXOLH]
IDLUH�HQ�GHX[LqPH�SDUWLH�

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

-·DL�DMRXWp�GDQV�O·DUWLFOH�XQ�OLHQ�YHUV�OH¬EORJ�GH�*DU\�)UDQFLRQH��TXL�HVW�XQ�H[HPSOH�LQWpUHVVDQW�GH�OD
SRVLWLRQ�DEROLWLRQQLVWH��,O�\�D�TXHOTXHV�WH[WHV�HQ�IUDQoDLV�

(PPDQXHO¬GLW¬�
���QRYHPEUH������j������

0RQVLHXU�
M·DXUDLV�DLPp�VDYRLU�XQH�FKRVH���WRXV�OHV�H[HPSOHV�HW�OHV�OLHQV�TXH�YRXV�QRXV�DYH]�GRQQp�SRXU�UpSRQGUH
DX�VXMHW�VHPEOH�DOOHU�GDQV�XQH�SURWHFWLRQ�GHV�DQLPDX[��F·HVW�j�GLUH�TXH�OHV�WH[WHV�MXVWLÀHQW�OH�IDLW�TXH
QRXV�DYRQV�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[��&HSHQGDQW��H[LVWH�W�LO�GHV�SKLORVRSKHV�TXL�VRXWLHQQHQW�OH
FRQWUDLUH"�3XLVTXH�YRXV�QRXV�DYH]�GRQQp�TXH�GHV�WH[WHV�HQ�IDYHXU�GHV�DQLPDX[��DXFXQ�SKLORVRSKH�QH
VHUDLW�HQ�DFFRUG�DYHF�O·LGpH�GH�QRQ�GHYRLU�HQYHUV�OHV�DQLPDX["
&HFL�PH�VHPEOH�SRVVLEOH�PDLV�MDXUDLV�DLPp�YRLU�OHV�DUJXPHQWV�TXL�SHXYHQW�HPSOR\HU�SRXU�rWUH�G·DFFRUG
DYHF�FHV�LGpHV��%LHQ�V�U��MH�SHQVH�TXH�QRXV�DYRQV�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[��F·HVW�MXVWH�j�WLWUH
G·LQGLFDWLRQ�TXH�MH�GHPDQGH�
6L�GHV�WH[WHV�UHIXWDQW�O·LGpH�GH�GHYRLUV�HQYHUV�OHV�DQLPDX[�H[LVWHQW��SRXUULH]�YRXV�PH�GRQQHU�GHV�OLHQV
YHUV�FHV�WH[WHV�
0HUFL�G·DYDQFH�

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



&KHU�(PPDQXHO��YRWUH�TXHVWLRQ�HVW�WRXW�j�IDLW�SHUWLQHQWH��'DQV�OD�SKLORVRSKLH�FRQWHPSRUDLQH��LO�\
D�HIIHFWLYHPHQW�GDYDQWDJH�GH�OLYUHV�HW�G·DUWLFOHV�TXL�GpIHQGHQW�OHV�DQLPDX[��-H�QH�FRQQDLV�SDV
G·RXYUDJH�pTXLYDOHQW��GDQV�OHXU�ULJXHXU�SKLORVRSKLTXH��j�FHX[�GH�3HWHU�6LQJHU�RX�GH�7RP�5HJDQ�
PDLV�TXL�GpIHQGUDLW�OH�SRLQW�GH�YXH�RSSRVp��F·HVW�j�GLUH�O·LGpH�TXH�OHV�DQLPDX[�QH�FRPSWHQW
DEVROXPHQW�SDV�G·XQ�SRLQW�GH�YXH�PRUDO�

�PD�FRQQDLVVDQFH��PrPH�FHX[�TXL�V·RSSRVHQW�j�O·LGpH�TXH�OHV�DQLPDX[�RQW�XQ�VWDWXW�PRUDO�HQ
HX[�PrPHV��HVWLPHQW�TXH�QRXV�DYRQV��LQGLUHFWHPHQW��GHV�REOLJDWLRQV�HQYHUV�HX[��/·LGpH�HVW�SDU
H[HPSOH�TXH�O·DQLPDO�QH�VRXIIUH�SDV��FI��0DOHEUDQFKH��¬OLHQ���¬OLHQ�����RX�ELHQ�TXH�OH�IDLW�TXH
O·DQLPDO�VRXIIUH�Q·HVW�SDV�PDXYDLV�HQ�OXL�PrPH���FH�TXL�HVW�PDXYDLV�F·HVW�OH�FDUDFWqUH�FUXHO�GH
O·KRPPH��TXL�V·H[SULPH�j�WUDYHUV�FHW�DFWH��&·HVW�OD�SRVLWLRQ�SDU�H[HPSOH�GH�.DQW��FI�¬FH�OLHQ��

&HSHQGDQW��LO�\�D�GHV�QXDQFHV�j�VDLVLU�HW�GHV�FRQÁLWV�GDQV�OH�FDV�PrPH�GH�FHX[�TXL�GpIHQGHQW
O·LGpH�TXH�QRXV�DYRQV�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[�
,FL��LO�IDXW�DX�PRLQV�GH�SRVHU�OHV�TXHVWLRQV�VXLYDQWHV��

����4XHO�HVW�OH�IRQGHPHQW�GH�FH�GHYRLU�"�/HV�DQLPDX[�RQW�LOV�XQH�YDOHXU�LQWULQVqTXH��RQW�LOV�GHV
GURLWV�"�/HV�DQLPDX[�RQW�LOV�VHXOHPHQW�GHV�LQWpUrWV�j�SUHQGUH�HQ�FRPSWH�"�$YRQV�QRXV�VHXOHPHQW
GHV�REOLJDWLRQV�LQGLUHFWHV�HQYHUV�OHV�DQLPDX[�"

����/HV�GHYRLUV�TXH�QRXV�DYRQV�HQYHUV�OHV�DQLPDX[�FRQGXLVHQW�LOV�j�XQH�SHUVSHFWLYH
DEROLWLRQQLVWH�RX�j�XQH�SHUVSHFWLYH�UpIRUPLVWH�"

����4XHOV�GHYRLUV�DYRQV�QRXV�SUpFLVpPHQW�"�)DXW�LO�GLIIpUHQFLHU�PRUDOHPHQW�OHV�GLIIpUHQWV�XVDJHV
GHV�DQLPDX[��SRXU�OD�QRXUULWXUH��GDQV�OH�FDGUH�G·H[SpULHQFHV�VFLHQWLÀTXHV��«��"

9RXV�YR\H]�TXH�OD�YpULWDEOH�TXHVWLRQ�HVW�GH�GpWHUPLQHU�OH�FKDPS�G·DSSOLFDWLRQ�GH�FHWWH�LGpH�GH
GHYRLU�HQYHUV�OHV�DQLPDX[���FHWWH�LGpH�JpQpUDOH�SHXW�DYRLU�GHV�VHQV�WUqV�GLIIpUHQWV�VHORQ�OD
SRVLWLRQ�TXH�O·RQ�DGRSWH�

0DWKLOGH�76�¬GLW¬�
���QRYHPEUH������j������

%RQMRXU�
-·DXUDLV�XQH�SHWLWH�TXHVWLRQ�j�YRXV�VRXPHWWUH�
'DQV�WRXW�OHV�SODQV�TXH�M·DL�YX�RQ�D�HQ�JURV���1RQ�PDLV�RXL��PDLV�HQ�IDLW�QRQ��2X�DORUV���2XL��PDLV�QRQ
PDLV�HQ�IDLW�RXL�
0RL�OH�WUXF�F·HVW�TX·HQ�SUHPLHU�OLHX�MH�SHQVH�TXH�QRQ��HW�SXLV�HQVXLWH�WRXWHV�PHV�SDUWLHV�YRQW�GDQV�OH
VHQV�GX�RXL�
3RXUUDLV�MH�DORUV�GDQV�FH�FDV�QH�IDLUH�TXH�GHX[�SDUWLHV�"�SDUFH�TXH�MH�YRLV�PDO�FRPPHQW�VpSDUHU�OD
GHX[LqPH�GH�OD�WURLVLqPH«��

0HUFL�G·DYDQFH�

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

&KqUH�0DWKLOGH��O·HVVHQWLHO�QH�WLHQW�SDV�GDQV�OH�©¬RXL¬ª�RX�©¬QRQ¬ª��PDLV�GDQV�OD�UDLVRQ�SRXU
ODTXHOOH�YRXV�VRXWHQH]�OH�RXL��RX�OH�QRQ�
3DU�FRQVpTXHQW��YRXV�SRXYH]�WUqV�ELHQ�IDLUH�XQ�SODQ��TXL�DXUD��GH�PDQLqUH�WUqV�DEVWUDLWH��OD�IRUPH
VXLYDQWH���QRQ�SRXU�WHOOH�UDLVRQ���qUH�SDUWLH���PDLV�DSUqV�UpÁH[LRQ�RQ�VH�UHQG�FRPSWH�TXH�RXL
SRXU�WHOOH�UDLVRQ���H�SDUWLH���HW�PrPH�RXL�SRXU�WHOOH�DXWUH�UDLVRQ���H�SDUWLH��
)DLWHV�HQ�VRUWH�WRXWHIRLV�TX·LO�\�DLW�XQH�SURJUHVVLRQ�GH�OD�GHX[LqPH�j�OD�WURLVLqPH�SDUWLH��9RWUH
GHX[LqPH�UDLVRQ�GH�FURLUH�TXH�RXL��GRLW�rWUH�SOXV�IRUWH��SOXV�SHUWLQHQWH�TXH�OD�SUHPLqUH�UDLVRQ�TXH
YRXV�DYH]�GRQQp�

'HQLV�76�¬GLW¬�
���QRYHPEUH������j������



%RQMRXU�
3RXU�VRXWHQLU�OH�QRQ��M·DL�HVVD\p�TXHOTXH�FKRVH�
2Q�D�SUHVTXH�WRXV�OH�VHQWLPHQW�TX·LO�HVW�PRUDOH�GH�SURWpJHU�HW�GH�VHFRXULU�OHV�DQLPDX[��(Q�YR\DQW�OH
WHUPH�GH�PRUDOH��M·DL�HVVD\p�G·DSSOLTXHU�OD�JpQpDORJLH�GH�OD�PRUDOH�VHQV�KLVWRULTXH��YDOHXU�GHV�YDOHXUV
HW�OD�PRUDOH�FRPPH�V\PSW{PH��j�FHWWH�VLWXDWLRQ�
-H�YRXGUDLV�WRXW�G·DERUG�GHPDQGHU�VL�FH�Q·HVW�SDV�KRUV�VXMHW�HW�VL�RQ�SHXW�O·LQWpJUHU�j�OD�GLVVHUWDWLRQ�
(QVXLWH��IDLUH�OD�JpQpDORJLH�GH�OD�PRUDOH�Q·HVW�SDV�VL�IDFLOH�HW�M·DL�SHXU�GH�P·rWUH�pJDUp�
-·DLPHUDL�DLQVL��DYDQW�G·DSSURIRQGLU�FHW�pOpPHQW��YRXV�GHPDQGHU�VL�LO�HVW�SHUWLQHQW�
0HUFL�GH�GRQQHU�YRWUH�DYLV�

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

&KHU�'HQLV��YRXV�SRXUULH]�HIIHFWLYHPHQW�XWLOLVHU�O·LGpH�G·XQH�JpQpDORJLH�GH�OD�PRUDOH�SRXU
FRPSUHQGUH�HW�FKHUFKHU�j�FULWLTXHU�OD�VHQVLELOLWp�FRQWHPSRUDLQH�DX[�SUREOqPHV�pFRORJLTXHV�HW�j
OD�VRXIIUDQFH��DX�ELHQ�rWUH�DQLPDO��&HOD�QH�VHUD�SDV�IDFLOH��PDLV�O·LGpH�HVW�LQWpUHVVDQWH�

DQWRLQH¬GLW¬�
���QRYHPEUH������j������

ERQMRXU�PRQVLHXU
-H�YRXODLV�VDYRLU�VL�QRXV�GHYRQV�REOLJDWRLUHPHQW�GpÀQLU�OD�QRWLRQ�GHYRLU�GDQV�O·LQWURGXFWLRQ�RX�OD
SUHPLqUH�SDUWLH��2X�VL�QRXV�SRXYRQV�OH�IDLUH�GDQV�OD�VHFRQGH�SDUWLH"

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

&KHU�$QWRLQH��GDQV�O·LQWURGXFWLRQ��OH�EXW�SUHPLHU�HVW�GH�GpJDJHU�XQ�SDUDGR[H�j�SDUWLU�GH
O·DQDO\VH�GHV�QRWLRQV��,O�IDXW�GRQF�EHO�HW�ELHQ�FRPPHQFHU�j�DQDO\VHU�OD�QRWLRQ�GH�GHYRLU��0DLV
FHOD�QH�VLJQLÀH�SDV��HQ�LQWURGXFWLRQ��TX·LO�IDXW�GpÀQLU�SRXU�GpÀQLU��HW�TX·LO�IDXW�GpÀQLU
SUpFLVpPHQW�OD�QRWLRQ�

&·HVW�WRXW�DX�ORQJ�GH�YRWUH�FRSLH�TXH�YRXV�GHYH]�WUDYDLOOHU�j�O·DQDO\VH�GHV�QRWLRQV��HQ�H[DPLQDQW
OHV�GLIIpUHQWV�VHQV�SRVVLEOHV�GH�OD�QRWLRQ�GH�GHYRLU��3DU�FRQVpTXHQW��YRXV�QH�GHYH]�SDV�UpVHUYHU�OD
GpÀQLWLRQ�GH�OD�QRWLRQ�GH�GHYRLU�j�OD�SUHPLqUH�SDUWLH��HW�HQFRUH�PRLQV�j�OD�VHFRQGH�SDUWLH��,O�HVW
FRQVHLOOp�GH�SDUWLU��GDQV�OD�SUHPLqUH�SDUWLH��G·XQH�DQDO\VH�SUpFLVH�GHV�QRWLRQV�GX�VXMHW��HW�GH
UHYHQLU�HQVXLWH�GDQV�OHV�SDUWLHV�VXLYDQWHV��VXU�FHUWDLQV�SRLQWV�GH�FHWWH�GpÀQLWLRQ��HQ�OHV�DPpOLRUDQW
RX�HQ�OHV�PRGLÀDQW��

0DULH�76�¬GLW¬�
���QRYHPEUH������j������

%RQMRXU�
M·DL�IDLW�OH�SODQ�GH�PD�GLVVHUWDWLRQ�HW�MH�YRXODLV�VDYRLU�V·LO�pWDLW�FRUUHFW��

,��1RQ
D��/HV�SUHPLHUV�DQLPDX[�VRQW�DSSDUXV�LO�\�D�SOXVLHXUV�PLOOLRQV�G·DQQpHV��LOV�RQW�VXUYpFXV�VDQV�QRWUH
DLGH�HW�SHXYHQW�HQFRUH�OH�IDLUH�

E��6L�O·RQ�FRQVLGqUH�O·KRPPH�FRPPH�XQ�DQLPDO��OHV�DQLPDX[�Q·RQW�SDV�GH�GHYRLUV�OHV�XQV�HQYHUV�OHV
DXWUHV�

F��/HV�KRPPHV�VRQW�HQ�KDXW�GH�OD�FKDvQH�DOLPHQWDLUH��OHV�SUpGDWHXUV��LFL�OHV�KRPPHV��Q·RQW�SDV�GH
GHYRLUV�HQYHUV�OHXUV�SURLHV�LFL�OHV�DQLPDX[�

,,��2XL
D��6L�O·RQ�FRQVLGqUH�O·KRPPH�DX�GHVVXV�GHV�DQLPDX[��DYHF�XQH�FRQVFLHQFH��LO�VDLW�TX·LO�D�GHV�GHYRLUV
HQYHU�HX[�GDQV�OD�PHVXUH�R��LO�SHXW�rWUH�DPHQp�j�OHV�IDLUH�GLVSDUDvWUH��H[��OH�GRGR�



E�/·KRPPH�V·HQ�VHUW��OHV�DVVHUYLW��LO�D�GRQF�GHV�GHYRLUV�HQYHUV�HX[��GHYRLUV�GH�SURWHFWLRQ��GH�OHV
QRXUULU«�

F��/·KRPPH�D�GpWUXLW�OD�SOXSDUW�GHV�HVSDFHV�QDWXUHOV��LO�D�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[�TX·LO�D�FKDVVp�

G��WKpRULH�GH�O·pYROXWLRQ�GH�'DUZLQ��O·KRPPH�Q·HVW�SDV�DX�GHVVXV�GHV�DQLPDX[��LO�Q·D�GRQV�SDV�WRXV�OHV
GURLWV�VXU�HX[�

,,,�
6L�O·KRPPH�D�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[��F·HVW�HQ�UpDOLWp�SDUFH�TX·LO�\�JDJQH�HQ�UHWRXU�
D��6L�FHUWDLQV�DQLPDX[�GLVSDUDLVVHQW��OD�VXUYLH�GH�O·KRPPH�VHUD�PHQDFpH��H[��DEHLOOHV�

E��/·KRPPH�V·REOLJH�j�DYRLU�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[�SRXU�VH�IDLUH�ERQQH�FRQVFLHQFH��LO�VDLW
TX·LO�OHV�IDLW�VRXIIULU�PDLV�QH�YHXW�SDV�O·DYRLU�VXU�OD�FRQVFLHQFH��

0HUFL�G·DYDQFH��

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

4XHOTXHV�UHPDUTXHV��
��eQRQFH]�FODLUHPHQW�O·LGpH�GLUHFWULFH�GH�FKDTXH�SDUWLH�HW�QH�YRXV�FRQWHQWH]�VXUWRXW�SDV�G·XQ
VLPSOH�©¬RXL¬ª�RX�G·XQ�VLPSOH�©¬QRQ¬ª��&H�TXL�HVW�LPSRUWDQW��F·HVW�OD�UDLVRQ�SRXU�ODTXHOOH�YRXV
GpIHQGH]�WHOOH�RX�WHOOH�SRVLWLRQ�
��,O�IDXW�TXH�FKDTXH�SDUWLH�VRLW�VWUXFWXUpH�SDU�81(�LGpH�GLUHFWULFH���RQ�QH�YRLW�SDV�WRXMRXUV�O·XQLWp
TX·LO�\�D�HQWUH�YRV�LGpHV�j�O·LQWpULHXU�GH�FKDTXH�SDUWLH�
��&RQFHQWUH]�YRV�DQDO\VHV�VXU�OD�TXHVWLRQ�GH�VDYRLU�FH�TXL�SHXW�IRQGHU�XQ�GHYRLU�HQYHUV�OHV
DQLPDX[���SUpFLVH]�ELHQ�YRV�DUJXPHQWV�HW�FRQVWUXLVH]�YRV�DUJXPHQWV�j�SDUWLU�GH�O·DQDO\VH�GHV
LGpHV�

0DULQH¬GLW¬�
���QRYHPEUH������j������

5HERQMRXU� �
-H�Q·DUULYH�WRXMRXUV�SDV�j�IRUPXOHU�PRQ�SODQ��SHXW�rWUH�SDUFH�TXH�PHV�LGpHV�QH�VRQW�SDV�HQ�RUGUH�GDQV
PD�WrWH�
$�SUHPLqUH�YXH��MH�SHQVH�TXH�O·RQ�D�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[��TXH�O·RQ�GRLW�OHV�UHVSHFWHU��QH�SDV
OHXU�IDLUH�GH�PDO�FDU�LOV�VRXIIUHQW�WRXW�FRPPH�QRXV��0DLV�MH�QH�WURXYH�SDV�PRQ�LGpH�SULQFLSDOH��3DUFH
TXH�MH�EDVH�WURS�VXU�XQ�H[HPSOH���VL�O·RQ�DGRSWH�XQ�DQLPDO�GRPHVWLTXH��F·HVW�SRXU�HQ�SUHQGUH�VRLQ��OH
QRXUULU«�&RPPHQW�SDUWLU�GH�FHWWH�LGpH�SRXU�IDLUH�XQH�SUHPLqUH�SDUWLH�"
-H�YRXV�UHPHUFLH�G·DYDQFH�

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

9RXV�SRXYH]�HIIHFWLYHPHQW�DSSURIRQGLU�O·LGpH�TXH�QRXV�GHYRQV�QRXV�VRXFLHU�GHV�DQLPDX[�GDQV�OD
PHVXUH�R��LOV�VRXIIUHQW��8WLOLVH]�FH�TXH�QRXV�DYRQV�YX�HQ�FRXUV�j�SURSRV�GH�5RXVVHDX��YR\H]�FH
WH[WH�GH¬%HQWKDP�
9RWUH�PHVVDJH�PH�VHPEOH�DUULYHU�XQ�SHX�WDUGLYHPHQW«

MRQDWKDQ�76�¬GLW¬�
���QRYHPEUH������j������

%RQMRXU�0RQVLHXU�
-·DL�XQ�VRXFL�DX�QLYHDX�GH�PRQ�SODQ�GH�GLVVHUWDWLRQ��MH�Q·DUULYH�SDV�ELHQ�j�YRLU�VL�j�FKDTXH�IRLV�MH�WHQWH
GH�UpSRQGUH�j�OD�TXHVWLRQ�SRVpH�
9RLFL�GRQF�PRQ�SODQ�

,���SUHPLqUH�YXH�O·KRPPH�Q·D�SDV�GH�GHYRLUV�HQYHUV�OHV�DQLPDX[



$��/HV�DQLPDX[�QH�VRQW�SDV�GHV�KXPDLQV��LOV�QH�SRVVqGHQW�SDV�GH�UDLVRQ��LOV�QH�VH�UHQGHQW�SDV�FRPSWH
GH�FH�TXH�O·+RPPH�SHXW�OXL�IDLUH�

%��/·KRPPH��JUkFH�j�VRQ�UDLVRQQHPHQW�D�pYROXp�SOXV�UDSLGHPHQW�TXH�OHV�DQLPDX[��LO�VH�FURLW�VXSpULHXU
j�HX[�HW�QH�SHQVH�SDV�DYRLU�GH�FRPSWHV�j�UHQGUH�DX[�DQLPDX[��RQ�SHXW�IDLUH�UpIpUHQFH�j�VRQ
©¬VWDWXW¬ª©¬VWDWX¬ª¬DX�VRPPHW�GH�OD�FKDvQH�DOLPHQWDLUH�

&��/·KRPPH�D�WRXMRXUV�WXp�OHV�DQLPDX[�SRXU�VH�QRXUULU��DLQVL�TXH�SRXU�WUDYDLOOHU

,,��0DLV�O·+RPPH�D�WRXW�GH�PrPH�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[

$��7HQGDQFH�pFRORJLTXH��SURWHFWLRQ�GHV�HVSqFHV�HQ�YRL[�G·H[WLQFWLRQ��EUDFRQQDJH�

%��/·DEDQGRQ�HW�OD�PDOWUDLWDQFH�GHV�DQLPDX[�VRQW�SXQLV�SDU�OD�ORL

&��/HV�DQLPDX[�DSSRUWHQW�EHDXFRXS�DX[�+RPPHV��FRPSDJQLH��]RRWKpUDSLH

,,,��8QH�FHUWDLQH�PRUDOH�HW�FXOSDELOLWp�QRXV�GLW�TXH�QRXV�DYRQV�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[

$��$VVRFLDWLRQV�GH�SURWHFWLRQV�GHV�DQLPDX[

%��,QIpULRULWp�GHV�DQLPDX[�IDFH�j�O·+RPPH�HQWUDvQH�XQH�IDFLOLWp�G·HPSULVH�VXU�OHV�DQLPDX[��RQ�SHXW
SDUOHU�GH�OD�EDUEDULH�DQLPDOH�

6XU�FHWWH����SDUWLH�M·DL�GX�PDO�j�WURXYHU�XQH�QXDQFH�HW�SRXYRLU�ELHQ�GpYHORSSHU�
0HUFL

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

,O�IDXW�UpRUJDQLVHU�YRWUH�GHX[LqPH�HW�YRWUH�WURLVLqPH�SDUWLH��&KDTXH�SDUWLH�GRLW�rWUH�VWUXFWXUpH
DXWRXU�G·81(�LGpH�GLUHFWULFH��TXL�GRLW�rWUH�LFL�O·H[DPHQ�G·XQH�UDLVRQ�SRXU�ODTXHOOH�QRXV�DYRQV
�RX�QRQ��GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[�
9RWUH�SUHPLqUH�SDUWLH�pWDLW�LPSOLFLWHPHQW�RUJDQLVpH�DXWRXU�GH�O·LGpH�VXLYDQWH���j�SUHPLqUH�YXH
QRXV�Q·DYRQV�SDV�GH�GHYRLUV�HQYHUV�OHV�DQLPDX[��HQ�UDLVRQ�GH�OD�GLIIpUHQFH�GH�VWDWXW�HQWUH�OHV
KRPPHV�HW�OHV�DQLPDX[�
0DLV�GDQV�YRWUH�GHX[LqPH�HW�GDQV�YRWUH�WURLVLqPH�SDUWLH��RQ�QH�YRLW�SOXV�G·XQLWp�
(VVD\H]�SOXW{W�GH�GLVWLQJXHU�GHX[�UDLVRQV�SULQFLSDOHV�TXL�VHPEOHQW�MXVWLÀHU�O·LGpH�G·XQ�GHYRLU
HQYHUV�OHV�DQLPDX[�������O·LQWpUrW�GHV�KRPPHV�HX[�PrPHV��pWDQW�GRQQp�OH�U{OH�GHV�DQLPDX[�GDQV
OD�QDWXUH��HW�GDQV�OHV�VRFLpWpV�KXPDLQHV������OD�VRXIIUDQFH�GHV�DQLPDX[��FDXVpH�SDU�O·H[SORLWDWLRQ
GHV�DQLPDX[�SDU�OHV�KRPPHV�

PDULO\QH¬GLW¬�
���QRYHPEUH������j������

%RQVRLU�PRQVLHXU�M·DL�IDLV�PRQ�LQWURGXFWLRQ�HW�M·DLPHUDLV�YRWUH�DYLV�SRXU�VDYRLU�VL�LO�IDXW�TXH�H�UDMRXWH
GHV�pOpPHQWV��FDU�HOOH�PH�SDUDLW�FRXUWH��
$YRLU�GHV�GHYRLUV��F·HVW�DYRLUV�GHV�REOLJDWLRQV��8Q�GHYRLU�F·HVW�TXHOTXH�TXH�O·RQ�GRLW�IDLUH��FH�j�TXRL
O·RQ�HVW�REOLJp�SDU�OD�ORL��SDU�VRQW�pWDW��SDU�OD�PRUDOH��1RXV��OHV�KXPDLQV��QRXV�DYRQV�GHV�GHYRLUV�HQYHUV
DXWUXL�TXL�Q·HVW�SDV�VHXOHPHQW�XQ�DXWUH�rWUH�YLYDQW�PDLV�XQH�DXWUH�SHUVRQQH��1RXV�DYRQV�GHV�GHYRLUV
SROLWLTXH��pFRQRPLTXH��VRFLDOHV«�1RXV�DYRQV�pJDOHPHQW�OH�GHYRLU�GH�UHVSHFWHU�DXWUXL��F·HVW�j�GLUH�GH
UHVSHFWHU�OHV�GLIIpUHQWHV�UHOLJLRQV��OH�GLIIpUHQW�PRGH�GH�YLH«�0DLV�DYRQV�QRXV�DXVVL�GHV�GHYRLUV�HQYHUV
GHV�rWUHV�TXL�QH�VRQW�SDV�GHV�SHUVRQQHV��FRPPH�OHV�DQLPDX[�"�&HOD�SDUDvW�DEVXUGH�GDQV�OH�VHQV�RX�OHV
DQLPDX[�VRQW�GLIIpUHQWV�GH�QRXV��HW�pJDOHPHQW�LQIpULHXUH��'RQF�O·KRPPH�Q·DXUDLW�DXFXQ�GHYRLU�j
O·pJDUG�G·rWUHV�VXSSRVpV�LQIpULHXUHV�HW�GLIIpUHQWV�j�OXL�PrPH��&HOD�DXVVL�SDUDvW�DEVXUGH��FDU�DX�FRQWUDLUH
OH�IDLWH�TXH�QRXV�VRPPH�VXSpULHXU�QRXV�GRQQH�OH�GHYRLU�GH�SURWpJHU�OHV�rWUHV�LQIpULHXUH��'H�SOXV�QRXV
GpSHQGRQV�GHV�DQLPDX[�GRQF�QRXV�DYRQV�GHV�GHYRLUV�HQYHUV�HX[�

PHUFL�G·DYDQFH



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

��/H�GpEXW�HVW�GDQV�O·HQVHPEOH�FRUUHFW��H[FHSWp�OHV�IDXWHV�G·RUWKRJUDSKH��5HYR\H]�WRXW�GH�PrPH
OH�SDVVDJH�VXLYDQW���©¬1RXV�DYRQV�GHV�GHYRLUV�SROLWLTXH��pFRQRPLTXH��VRFLDOHV«�>FHWWH
DFFXPXODWLRQ�HVW�XQ�SHX�YDJXH@�1RXV�DYRQV�pJDOHPHQW�OH�GHYRLU�GH�UHVSHFWHU�DXWUXL��F·HVW�j�GLUH
GH�UHVSHFWHU�OHV�GLIIpUHQWHV�UHOLJLRQV��OH�GLIIpUHQW�PRGH�GH�YLH«�>H[HPSOHV�PDO�FKRLVLV��FDU�WURS
YDJXHV@©¬�
��/D�ÀQ�HVW�j�UHYRLU���©¬&HOD�DXVVL�SDUDvW�DEVXUGH�>WUqV�PDO�GLW@��FDU�DX�FRQWUDLUH�OH�IDLWH�TXH�QRXV
VRPPH�VXSpULHXU�QRXV�GRQQH�OH�GHYRLU�GH�SURWpJHU�OHV�rWUHV�LQIpULHXUH�>WURS�YDJXH�HW�DEVWUDLW�WHO
TXHO@��'H�SOXV�>DWWHQWLRQ��QH�PXOWLSOLH]�SDV�OHV�LGpHV�HQ�LQWURGXFWLRQ@�QRXV�GpSHQGRQV�GHV
DQLPDX[�GRQF�QRXV�DYRQV�GHV�GHYRLUV�HQYHUV�HX[�¬ª

'HQLV�76�¬GLW¬�
���QRYHPEUH������j������

%RQMRXU�PRQVLHXU�
-·DL�XQH�SURSRVLWLRQ�GH�SODQ�SRXU�OD�GLVVHUWDWLRQ�HW�M·DLPHUDL�DYRLU�YRWUH�DYLV�
,�1RXV�Q·DYRQV�SDV�GH�GHYRLUV�HQYHUV�OHV�DQLPDX[���WLWUH�j�SUpFLVHU�

,,�1RXV�DYRQV�GHV�GHYRLUV�UDWLRQQHOV�HQYHUV�OHV�DQLPDX[��GHYRLU�GH�UHVSHFWHU�OD�ORL�OHV�FRQFHUQDQW��GH
JDUDQWLU�XQH�YLH�VpFXULVpH�HW�©¬ERQQH¬ª�j�FHX[�TXH�QRXV�XWLOLVRQV�«�

,,,�1RXV�DYRQV�GHV�GHYRLUV�PRUDX[�HQYHUV�OHV�DQLPDX[�UHVSHFW��JUDWLWXGH��SDV�G·DEXV�GH�SRXYRLU�
GLYHUVLWp�ELRORJLTXH�«�

&HFL�HVW�XQH�pEDXFKH�GH�SODQ�TXL�UHVWH�ELHQ�pYLGHPPHQW�j�VH�SUpFLVHU��0DLV�M·DLPHUDL�G·DERUG�VDYRLU�VL
MH�SDUW�VXU�XQH�PDXYDLVH�EDVH�RX�VL�FH�SODQ�SHXW�DERXWLU�
-·HVSqUH�TXH�YRXV�SRXUUH]�PH�UpSRQGUH�UDSLGHPHQW�

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

/·HQVHPEOH�HVW�FRUUHFW��PDLV�PDQTXH�WURS�GH�SUpFLVLRQ�SRXU�TXH�MH�SXLVVH�YUDLPHQW�PH
SURQRQFHU��9RWUH�TXHVWLRQ�HVW�XQ�SHX�WDUGLYH«

EHUQDXG�PDUJHULH¬GLW¬�
���QRYHPEUH������j������

%RQMRXU��M·DL�ORQJXHPHQW�UpÁpFKL�j�XQ�SODQ�TXH�MH�SHQVH�FRUUHFWH��FHSHQGDQW�FHUWDLQ�GRXWH�SODQH�VXU
FHOXL�FL�'RQF�MH�YRXV�HQ�IDLW�SDUW�SRXU�FRPSUHQGUH�G·R��YLHQQH�PHV�GRXWHV��
��,��1RXV�Q·DYRQV�DXFXQ�GHYRLUV�HQYHUV�GHV�rWUH�TXL�QRXV�VRQW�LQIpULHXU�
����3RXUTXRL�QRXV�OHXU�VRPPH�VXSpULHXU�
LGpHV��²�/HV�DQLPDX[�Q·RQW�DXFXQH�FRQVFLHQFH�
²�1RWUH�LQWHOOLJHQFH�HW�FDSDFLWp�j�UpÁpFKLU�HW�j�DQDO\VHU�HVW�VXSpULHXU�
����1RXV�QRXV�VHUYRQV�GHV�DQLPDX[��RX�QRXV�QH�OHXU�SUrWRQV�DXFXQH�DWWHQWLRQ�
LGpHV��²�,OV�QRXV�VHUYHQW�SRXU�GHV�H[SpULHQFHV��SRXU�OH�QRXUULWXUH��pOHYDJH��RX�HQFRUH�G·XQ�SRLQW�GH�YXH
pPRWLRQQHO��GRPHVWLTXH�
²�/HV�DQLPDX[�VDXYDJHV�SHXYHQW�FH�GpEURXLOOHU�WRXW�VHXOV�
�,,��$X�FRQWUDLUH��O·KRPPH�VH�GRLW�G·DLGHU�HW�GH�UHVSHFWHU�OHV�DQLPDX[�DX�PrPH�WLWUH�TX·LO�UHVSHFWH�XQ
DXWUH�KXPDLQ�
����1RXV�OHV�SULYRQV�GH�OLEHUWp��QRXV�QRXV�GHYRQV�GH�VXEYHQLU�j�OHXU�EHVRLQV�
²�/HV�DQLPDX[�G·pOHYDJH��GRPHVWLTXH�HW�G·H[SpULPHQWDWLRQ�VRQW�VRXV�QRWUH�UHVSRQVDELOLWp��QRXV�GHYRQV
OHV�QRXUULU�HW�OHV�VRLJQHU�HQ�FDV�GH�EHVRLQ
²�,O�HVW�SRVVLEOH�GH�QH�SDV�PDQJHU�GH�YLDQGH�GRQF�G·pYLWHU�GH�IDLUH�VRXIIULU�OHV�DQLPDX[���FKDVVH�
pOHYDJH��
²�2Q�GpWUXLW�OHXU�HVSDFH�YLWDOH���$PD]RQLH�GHVWUXFWLRQ�GH�OD�IRUrW�
����,O�HVW�LPPRUDO�GH�IDLUH�VRXIIULU�GHV�DQLPDX[�LQQRFHQW�
²�QRXV�IDLVRQV�HQ�VRUWH�GH�QD�SDV�QRXV�IDLUH�VRXIIULU�HQWUH�QRXV��SRXUTXRL�GHYUDLV�WRQ�IDLUH�VRXIIULU�XQ



DXWUH�rWUH�YLYDQW�VLPSOHPHQW�SDUFH�TXH�O·RQ�SHQVH�OXL�rWUH�VXSpULHXU�
²�QRXV�UpSXJQRQV�D�WXHU�XQ�FKLHQ��SRXUTXRL�VHUDLV�FH�GLIIpUHQW�SRXU�XQH�YDFKH"
,,,��3RXUWDQW�QRXV�SRXYRQV�DUULYHU�D�FRQFLOLHU�VHV�GHX[�SRLQW�GH�YXH�
����1RWUH�VXSpULRULWp�LPSOLTXH�XQH�SURWHFWLRQ
²�1RXV�SRXYRQV�DLGHU�OHV�DQLPDX[���SUpVHUYDWLRQ�GH�O·HQYLURQQHPHQW��SUpVHUYDWLRQ�G·HVSqFH�VDXYDJH
HQ�YRL[�GH�GLVSDULWLRQ��DPHQHU�XQ�DQLPDO�GRPHVWLTXH�PDODGH�DX�YpWpULQDLUH���VDQV�SRXU�DXWDQW�OHV
GRPLQHU�
²�LO�QH�VHUDLV�SDV�PRUDO�GH�ODLVVHU�XQ�DQLPDO�VRXIIULU
����,O�HVW�SRVVLEOH�GH�VH�VHUYLU�GHV�DQLPDX[�WRXW�HQ�UDWLRQDOLVDQW�
²�/HXU�VRXIIUDQFH�GDQV�OD�PRUW�HVW�REOLJHU��PDLV�QRXV�SRXYRQV�OD�UpGXLUH�DX�PD[LPXP�
²�1RXV�SRXYRQV�H[SpULPHQWHU�VXU�GHV�DQLPDX[��D�FRQGLWLRQ�TXH�FH�VRLW�SRXU�OH�ELHQ�GH�O·KRPPH��
UHFKHUFKH�SRXU�GHV�YDFFLQ«�
²�7HO�XQ�WLJUH�TXL�FKDVVH�VD�SURLH��O·KRPPH�HVW�XQ�SUpGDWHXU�TXL�OXL�pOqYH�SULQFLSDOHPHQW�VD�QRXUULWXUH�
SRXUTXRL�SRXU�XQ�WLJUH�WXHU�XQ�DQLPDO�TXL�YLH�OLEUHPHQW�SRXU�PDQJHU�SDUDLV�QRUPDO�DORUV�TXH�SRXU
FHUWDLQ�+RPPH��9RLU�RX�VDYRLU�TXH�G·DXWUHV�+RPPHV�WXH�GHV�DQLPDX[�pOHYp�VSpFLDOHPHQW�SRXU�oD
SDUDLV�LPPRUDO"

0HUFL�

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

9RWUH�SODQ�HVW�WRXW�j�IDLW�FRUUHFW�GDQV�O·HQVHPEOH��$WWHQWLRQ�FHSHQGDQW��HQ�,,,�����YRXV�UHYHQH]�j
XQH�LGpH��©¬LO�QH�VHUDLW�SDV�PRUDO�GH�ODLVVHU�XQ�DQLPDO�VRXIIULU¬ª��TXH�YRXV�DYH]�GpMj�VRXWHQXH��HQ
,,������8QH�DXWUH�UHPDUTXH���HQ�,,,����YRWUH�GHUQLHU�DUJXPHQW�PDQTXH�GH�SHUWLQHQFH��VXUWRXW�SRXU
XQH�WURLVLqPH�SDUWLH���HW�LUDLW�SOXW{W�GDQV�OD�SUHPLqUH�SDUWLH�

8Q�FRQVHLO�JpQpUDO���SHQVH]�ELHQ�j�MXVWLÀHU�YRV�LGpHV�j�SDUWLU�G·XQH�DQDO\VH�GHV�QRWLRQV�HOOHV�
PrPHV��HW�HQ�XWLOLVDQW�GHV�UpIpUHQFHV�SKLORVRSKLTXHV��FI��OHV�OLHQV�LQGLTXpV�GDQV�OH�ELOOHW�LQLWLDO��

PDULO\QH¬GLW¬�
���QRYHPEUH������j������

%RQVRLU�PRQVLHXU�M·DL�XQ�VRXFLV�GDQV�PD�SUHPLqUH�SDUWLV�M·H[SOLTXH�OH�IDLW�TXH�OHV�DQLPDX[�VRQW
GLIIpUHQW�GH�QRXV��SXLV�MH�GpYHORSSHU�FHWWH�GLIIpUHQFH�VDQV�rWUH�KRUV�VXMHW��FDU�MH�GpYHORSSH�PDLV�OD
QRWLRQ�GH�GHYRLU�QH�UHVVRUW�SDV�
PHUFL�G·DYDQFH�

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

&H�Q·HVW�SDV�KRUV�VXMHW��j�FRQGLWLRQ�GH�PRQWUHU�TXH�O·KRPPH�VHPEOH�j�SUHPLqUH�YXH�QH�SDV�DYRLU
GH�GHYRLUV�HQYHUV�OHV�DQLPDX[��HQ�UDLVRQ�PrPH�GH�FHWWH�GLIIpUHQFH�GH�VWDWXW�HQWUH�OHV�KRPPHV�HW
OHV�DQLPDX[��,O�IDXW�H[SOLTXHU�SRXUTXRL�OHV�GLIIpUHQFHV�HQWUH�KRPPHV�HW�DQLPDX[�VHPEOHQW
LPSOLTXHU�XQH�GLIIpUHQFH�GH�VWDWXW�PRUDO�

VDQGUD�76�¬GLW¬�
���QRYHPEUH������j������

ERQVRLU�
DSUqV�DYRLU�IDLW�PRQ�LQWUR�MH�VXLV�SDVVp�j�PD�SUHPLqUH�SDUWLH�R��MH�GLW�TXH�O·KRPPH�Q·D�SDV�GH�GHYRLUV
HQYHUV�OHV�DQLPDX[��7RXW�G·DERUG�M·DL�GHYHORSSp�O·LGpH�TXH�PrPH�VL�QRXV�YLYRQV�VXU�XQ�WHUULWRLUH
FRPPXQ��WRXWHV�OHV�HVSqFHV�pYROXHQW�LQGpSHQGHPHQW�HW�GLIIpUHPHQW�FHFL�GHSXLV�O·DSSDULWLRQ�GH�OD�YLH
VXU�WHUUH��'H�OD�PrPH�IDoRQ��j�O·DLGH�GH�UpIpUHQFH�©¬KLVWRULTXH¬ª�M·DL�PRQWUp�TXH�OH�IDLW�TXH�O·KRPPH�VH
QRXUULW�G·DQLPDX[���HW�OHV�DQLPDX[�G·KRPPHV�pWDLW�XQ�PRHXUV�TXL�D�pWp�FRQVHUYp�DX�FRXUV�GX�WHPSV�HW
GRQF�TXH�WRXW�FHOD�SDUDLVVDLW�QRUPDO��3XLV�M·DL�FRQFOXW�HQ�GLVDQW�TXH�SXLVTXH�FKDTXH�HVSqFH�YLW
LQGpSHQGDPHQW��GRQF�TXH�O·KRPPH�YLW�LQGpSHQGHPHQW�GHV�DQLPDX[��IDLW�TXH�OHV�HVSqFHV�QH�VRQW�SDV
UHGHYDEOHV�OHV�XQH�GHV�DXWUHV��3XLV�M·DL�GLW�TXH�QRXV�QH�SRXYLRQV�SDV�SDUOHU�GH�GHYRLUV�PRUDX[�SXLVTXH
FKDTXH�HVSqFH�YLYDQW�VpSDUHPHQW�LOV�QRXV�pWDLW�GLIÀFLOH�GH�VDYRLU�FH�TXL�HVW�YpULWDEOHPHQW�ELHQ�RX�PDO



SRXU�OHV�DQLPDX[�
MH�SHQVDLV�DX�GpEXW�TXH�PHV�DUJXPHQWV�pWDLHQW�VXIÀVDQWV�SRXU�UHSRQGUH�j�FHWWH�SUHPLqUH�SDUWLH�PDLV
FHOOH�FL�WLHQW�j�SHLQH�VXU�XQH�SDJH�HW�MH�Q·DUULYH�SDV�j�WURXYHU�G·DXWUH�DUJXPHQW��-H�YRXODLV�DORUV�VDYRLU
VL�FHOD�UHVWDLW�VXIÀVDQW�HW�VL�VD�QH�O·HVW�SDV�TXHOOH�GLUHFWLRQ�SUHQGUH�SRXU�FRPSOpWHU�FHWWH�SDUWLH«
HQ�YRXV�UHPHUFLDQW�

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

9RWUH�SUHPLqUH�SDUWLH�PDQTXH�G·XQLWp��FDU�YRXV�VHPEOH]�VLPSOHPHQW�PHWWUH�F{WH�j�F{WH�TXDWUH
LGpHV�

����©¬QRXV�YLYRQV�VXU�XQ�WHUULWRLUH�FRPPXQ��WRXWHV�OHV�HVSqFHV�pYROXHQW�LQGpSHQGDPPHQW�HW
GLIIpUHPPHQW¬ª
,O�\�D�LFL�GHX[�SUREOqPHV���WRXW�G·DERUG�MH�QH�YRLV�QL�OH�UDSSRUW�DYHF�OH�VXMHW��QL�OH�UDSSRUW�DYHF
YRWUH�LGpH�GLUHFWULFH�GDQV�FHWWH�SDUWLH��©¬O·KRPPH�Q·D�SDV�GH�GHYRLUV�HQYHUV�OHV�DQLPDX[¬ª��
'·DXWUH�SDUW��DIÀUPHU�TXH�OHV�HVSqFHV�pYROXHQW�LQGpSHQGDPPHQW�HVW�WRXW�VLPSOHPHQW�IDX[�

����OH�IDLW�GH�VH�QRXUULU�G·DQLPDX[�IDLW�SDUWLH�GH�QRV�P±XUV�HW�VHPEOH�DLQVL�QRUPDO�
,FL��YRWUH�LGpH�HVW�FRUUHFWH��$QDO\VH]�VLPSOHPHQW�O·LGpH�GH�P±XUV��HW�FKHUFKH]�j�FRPSUHQGUH
SRXUTXRL�O·XVDJH�G·DQLPDX[�VHPEOH�QRUPDO�

����©¬FKDTXH�HVSqFH�YLW�LQGpSHQGDPPHQW��GRQF�OHV�HVSqFHV�QH�VRQW�SDV�UHGHYDEOHV�OHV�XQHV
HQYHUV�OHV�DXWUHV¬ª
(QFRUH�XQH�IRLV��DIÀUPHU�TXH�FKDTXH�HVSqFH�YLW�LQGpSHQGDPPHQW�HVW�IDX[��HW�RQ�QH�YRLW�SDV�OH
OLHQ�DYHF�O·LGpH�TXH�©¬OHV�HVSqFHV�QH�VRQW�SDV�UHGHYDEOHV�OHV�XQHV�HQYHUV�OHV�DXWUHV¬ª��FHWWH�LGpH
HVW�SDU�DLOOHXUV�PDO�IRUPXOpH��

����©¬FKDTXH�HVSqFH�YLYDQW�VpSDUHPHQW��LO�QRXV�HVW�GLIÀFLOH�GH�VDYRLU�FH�TXL�HVW�YpULWDEOHPHQW
ELHQ�RX�PDO�SRXU�OHV�DQLPDX[¬ª
-H�QH�YRLV�SDV�FH�TXH�YRXV�YRXOH]�GLUH��HW�R��YRXV�YRXOH]�HQ�YHQLU�

,O�IDXW�DLQVL�YpULWDEOHPHQW�FODULÀHU�YRWUH�SUHPLqUH�SDUWLH��HW�UHSDUWLU�GH�OD�VHXOH�LGpH�TXL�pWDLW
FODLUH���O·LGpH�TXH�OH�IDLW�GH�VH�QRXUULU�G·DQLPDX[�IDLW�SDUWLH�GH�QRV�P±XUV�HW�VHPEOH�DLQVL�QRUPDO�
(VVD\H]�GH�FRPSUHQGUH�SRXUTXRL�LO�VHPEOH�QRUPDO�TXH�O·KRPPH�IDVVH�XVDJH�GHV�DQLPDX[�
4XHOOH�GLIIpUHQFH�\�D�W�LO�HQWUH�OHV�KRPPHV�HW�OHV�DQLPDX[��HW�SRXUTXRL�SHQVH�W�RQ�j�SUHPLqUH
YXH�TXH�FHV�GLIIpUHQFHV�MXVWLÀHQW�XQH�GLIIpUHQFH�GH�VWDWXW�PRUDO�"

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

-H�QH�UpSRQGUDL�j�SDUWLU�GH�PDLQWHQDQW�TX·DX[�TXHVWLRQV�GH�GpWDLO��VXU�WHO�RX�WHO�SRLQW�SDUWLFXOLHU��VRLW�GH
FRQWHQX��VRLW�GH�PpWKRGH���-H�QH�UpSRQGUDL�SDV�DX[�pYHQWXHOOHV�TXHVWLRQV�VXU�YRWUH�SODQ�GDQV�VRQ
HQVHPEOH��LO�DXUDLW�IDOOX�OH�IDLUH�DYDQW��

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

-·DL�DMRXWp�GDQV�OHV�OLHQV�GH�FH�ELOOHW�XQH¬SUpVHQWDWLRQ�SDU�$QWRLQH�&RPLWL�GH�OD�QRWLRQ�GH�VSpFLVPH�

0pORGLH�76�¬GLW¬�
���QRYHPEUH������j������

0RQVLHXU�
-H�QH�WURXYH�SDV�FHOD�WUqV�FKDUPDQW�GH�YRLU�TXH�YRXV�UpSRQGH]�YUDLPHQW�D�WRXW�OH�PRQGH�VDXI�D�PRL«
9RLOD��H[FXVH]�PRL�PDLV�MH�Q·DL�SDV�WURXYp�G·DXWUHV�PR\HQV�GH�OH�GLUH�HW�MH�PH�VHQV�YUDLPHQW�GpPXQLH
SRXU�FHWWH�GLVVHUWDWLRQ�TXH�MH�GRLV�SRXUWDQW�IDLUH�
%RQQH�VRLUpH



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

&KqUH�0pORGLH��QH�YRXV�VHQWH]�SDV�GpODLVVpH��
9RXV�DYLH]��DYHF�YRWUH�SURSRVLWLRQ�GH�SODQ��HW�PHV�UHPDUTXHV��VXU�YRWUH�SODQ�HW�VXU�OHV�DXWUHV
SODQV���VXIÀVDPPHQW�G·pOpPHQWV�SRXU�PRGLÀHU�DGpTXDWHPHQW�YRWUH�SODQ�
,O�VXIÀVDLW�VLPSOHPHQW�GH�SUpFLVHU�YRV�DUJXPHQWV��FH�TXH�YRXV�DYH]�FRPPHQFp�j�IDLUH�GDQV�YRWUH
UpSRQVH��HW�G·XQLÀHU�YRV�SDUWLHV��j�FKDTXH�IRLV�DXWRXU�G·XQH�LGpH�GLUHFWULFH��,�²�/·XVDJH�GHV
DQLPDX[�VHPEOH�QRUPDO��F·HVW�SRXUTXRL�O·KRPPH�QH�VHPEOH�j�SUHPLqUH�YXH�SDV�DYRLU�GH�GHYRLUV
HQYHUV�OHV�DQLPDX[��,,�²�0DLV�QRXV�DYRQV�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX[���QRXV�GHYRQV�OHV
UHVSHFWHU�HQ�HX[�PrPHV��,,,�²�&HSHQGDQW�F·HVW�VXUWRXW�GDQV�O·LQWpUrW�GHV�KRPPHV�HX[�PrPHV�TXH
QRXV�SRXYRQV�IRQGHU�O·LGpH�G·XQ�GHYRLU�HQYHUV�OHV�DQLPDX[��
36����VL�MH�UpSRQGV�j�FHWWH�TXHVWLRQ��TXL�SRUWH�VXU�XQ�SODQ���F·HVW�SDUFH�TXH�OD�TXHVWLRQ�D�pWp�SRVpH
DYDQW�OD�GDWH�j�SDUWLU�GH�ODTXHOOH�M·DL�LQGLTXp�TXH�MH�QH�UpSRQGDLV�SOXV�j�FH�W\SH�GH�TXHVWLRQ�

PDULO\QH¬GLW¬�
���QRYHPEUH������j������

ERQMRXU�PRQVLHXU�
7RXW�G·DERUE�PHUFL�SRXU�YRV�UpSRQVHV�SUpFpGHQWHV�VXU�PRQ�LQWURGXFWLRQ�TXL�P·RQW�ELHQ�DLGp�
-·DL�XQ�SHWLW�VRXFLV�TXL�PH�WUDFDV��M·DL�ÀQLV�PD�GLVVHUWDWLRQ�PDLV�MH�QH�OD�WURXYH�SDV�ORQJXH�GX�WRXW�
(OOH�IDLW�VHXOHPHQW���SDJHV�j�O·RUGLQDWHXU��-H�YRXGUDLV�VDYRLU�VL�LO�IDOODLW�TXH�MH�WURXYH�GHV�FKRVHV�j
UDMRXWHU�RX�VL�FH�Q·pWDLW�SDV�ELHQ�JUDYH�
0HUFL�G·DYDQFH

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

&HOD�ULVTXH�HIIHFWLYHPHQW�GH�IDLUH�FRXUW��(VVD\H]�GH�GpYHORSSHU�YRV�LGpHV���HVW�FH�TXH�OH�OLHQ
ORJLTXH�HQWUH�LGpHV�HVW�j�FKDTXH�IRLV�SDUIDLWHPHQW�FODLU�"�$YH]�YRXV�XWLOLVp�GHV�UpIpUHQFHV
SKLORVRSKLTXHV�"�$YH]�YRXV�DQDO\Vp�GHV�H[HPSOHV�"

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

8Q�pOqYH�SURSRVH�O·LQWURGXFWLRQ�VXLYDQWH��

/HV�$QLPDX[�IRQW�SDUWLH�GH�QRWUH�YLH�GH�WRXV�OHV�MRXUV��VRXV�GLIIpUHQWHV�IRUPHV��2Q�SHXW
GLVWLQJXHU�WURLV�W\SHV�G·DQLPDX[��'·DERUG�FHX[�TXL�QRXV�VHPEOHQW�OHV�SOXV�SUpVHQWV��VRQW
OHV�DQLPDX[�GRPHVWLTXHV��F·HVW�j�GLUH�FHX[�TXH�O·RQ�FKRLVLW�G·LQWpJUHU�j�QRWUH�YLH
TXRWLGLHQQH��SUHVTXH�FRPPH�XQ�PHPEUH�GH�QRWUH�IDPLOOH�RX�XQ�DPL�j�SDUW�HQWLqUH��&HX[�FL
RQW�SULV�GDQV�QRWUH�VRFLpWp�XQH�SODFH�j�SDUW�HQWLqUH��HW�IRUPHQW�SUHVTXH�XQ�HQVHPEOH�VRFLDO�
FUpDQW�VRQ�ORW�GH�EHVRLQV�HW�VHV�SDUWV�GH�PDUFKp��'·DXWUHV�DQLPDX[�VRQW�WUqV�SUpVHQWV�PDLV
GDQV�QRV�DVVLHWWHV���GHV�DQLPDX[�pOHYpV�PDLV�GDQV�OH�EXW�G·rWUH�WXpV�HW�PDQJpV��1RXV
IDLVRQV�XQH�GLVWLQFWLRQ�HQWUH�OHV�GHX[��RU�OH�FKLHQ�TXH�QRXV�SRXYRQV�pOHYHU�HW�DYHF�OHTXHO
QRXV�MRXRQV��HVW��GDQV�G·DXWUHV�VRFLpWpV��FRPPH�HQ�&KLQH�SDU�H[HPSOH��XQ�DQLPDO�FRPPH
XQ�DXWUH�TXL�HVW�VRXYHQW�GpJXVWp��1·LPSRUWH�TXHO�RFFLGHQWDO�DLPDQW�XQ�PLQLPXP�OHV
DQLPDX[��VH�VHQW�UpYROWp��VHQW�QDvWUH�HQ�OXL�XQ�GpVLU�GH�UpYROWH�HW�VH�VHQW�REOLJp�GH�SURWHVWHU
HQYHUV�FHV�SUDWLTXHV��FRPPH�XQ�GHYRLU��2U�OHV�RFFLGHQWDX[�QH�VH�UpYROWHQW�SDV�j�FKDTXH
IRLV�TX·LOV�RQW�GH�OD�YLDQGH�j�OHXU�UHSDV��'·DXWUH�SHXSOHV��SOXV�UHFXOpV�VH�QRXUULVVHQW�G·XQ
DXWUH�W\SH�G·DQLPDX[��OHV�DQLPDX[�VDXYDJHV��FRPPH�QRV�SUHPLHUV�DQFrWUHV�VH
QRXUULVVDLHQW�LO�\�D�WUqV�ORQJWHPSV��/·KRPPH�HVW�XQ�DQLPDO�PDLV�LO�D�pYROXp��2U�HQWUH�OHV
KRPPHV�GHV�GLIIpUHQFHV�VXEVLVWHQW���VHORQ�QRWUH�VRFLpWp��XQ�DQLPDO�DSSDUWLHQW�j�XQH�GHV
WURLV�FDWpJRULHV�HW�QRXV�QRXV�VHQWRQV�SOXV�RX�PRLQV�FRQFHUQpV�SDU�FH�TXL�SRXUUDLW�OXL
DUULYHU��8Q�SUREOqPH�VH�SRVH��DYRQV�QRXV�UpHOOHPHQW�GHV�GHYRLUV�HQYHUV�OHV�$QLPDX[�"

9RXV�DYH]�HVVD\p�GH�GpJDJHU�XQ�SDUDGR[H��j�SDUWLU�G·H[HPSOHV��HW�FH�TXH�YRXV�DYH]�IDLW�Q·HVW�SDV�PDO�
0DLV��



³�/H�SDVVDJH�VXLYDQW�HVW�YDJXH�HW�LQXWLOH���©�'·DXWUH�SHXSOHV��SOXV�UHFXOpV�VH�QRXUULVVHQW�G·XQ
DXWUH�W\SH�G·DQLPDX[��OHV�DQLPDX[�VDXYDJHV��FRPPH�QRV�SUHPLHUV�DQFrWUHV�VH�QRXUULVVDLHQW�LO�\�D
WUqV�ORQJWHPSV��/·KRPPH�HVW�XQ�DQLPDO�PDLV�LO�D�pYROXp��2U�HQWUH�OHV�KRPPHV�GHV�GLIIpUHQFHV
VXEVLVWHQW���VHORQ�QRWUH�VRFLpWp��XQ�DQLPDO�DSSDUWLHQW�j�XQH�GHV�WURLV�FDWpJRULHV�HW�QRXV�QRXV
VHQWRQV�SOXV�RX�PRLQV�FRQFHUQpV�SDU�FH�TXL�SRXUUDLW�OXL�DUULYHU��ª�
³�3OXW{W�TXH�GH�FRQIURQWHU�OHV�RFFLGHQWDX[�DYHF�G·DXWUHV�VRFLpWpV��LO�DXUDLW�PLHX[�YDOX�PRQWUHU
O·DPELYDOHQFH��GDQV�QRWUH�SURSUH�VRFLpWp��GH�QRV�UpDFWLRQV�IDFH�DX[�DQLPDX[�
³�'H�PDQLqUH�JpQpUDOH��LO�YDXW�PLHX[�GpJDJHU�XQ�SDUDGR[H�j�SDUWLU�GH�O·DQDO\VH�GHV�LGpHV��FDU
RQ�YRXV�GHPDQGH�HQ�LQWURGXFWLRQ�GH�FRPPHQFHU�j�DQDO\VHU�OHV�QRWLRQV�GX�VXMHW�

7RP¬GLW¬�
���QRYHPEUH������j������

%RQMRXU�
-H�YRXODLV�VDYRLU�V·LO�HVW�SRVVLEOH�GH�IDLUH���SDUWLHV��FDU�PD�WURLVLqPH�SDUWLH�SURSRVH�G·DERUG�XQH
VROXWLRQ�SXLV�OD�QXDQFH��FH�TXL�IDLW�TX·HOOH�Q·HVW�SDV�WRXW�j�IDLW�VDWLVIDLVDQWH��-H�YRXGUDLV�GRQF�IDLUH�XQH
TXDWULqPH�SDUWLH�SRXU�SURSRVHU�XQH�XOWLPH�VROXWLRQ��(VW�FH�SRVVLEOH�"
0HUFL�G·DYDQFH�

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

&H�Q·HVW�SDV�DEVROXPHQW�LPSRVVLEOH��PDLV�LO�YDXW�PLHX[�V·HQ�WHQLU�j�WURLV�SDUWLHV��'H�SOXV��LO�IDXW
IDLUH�GHV�SDUWLHV�pTXLOLEUpHV��HW�FKDTXH�SDUWLH�QH�GRLW�rWUH�QL�WURS�FRXUWH��QL�WURS�ORQJXH�
ÈWHV�YRXV�V�U�TXH�YRXV�SRXUUH]�UHVSHFWHU�FHV�FRQWUDLQWHV�HQ�IDLVDQW�TXDWUH�SDUWLHV�"
&DU��FH�Q·HVW�SDV�JUDYH�VL�GDQV�XQH�PrPH�SDUWLH��LFL�YRWUH�WURLVLqPH�SDUWLH���YRXV�SURSRVH]
G·DERUG�XQH�VROXWLRQ��HW�TXH�YRXV�OD�QXDQFH]�HQVXLWH�

7RP¬GLW¬�
���QRYHPEUH������j������

0HUFL�MH�SHQVH�TXH�MH�YDLV�P·HQ�WHQLU�j�WURLV�SDUWLHV�VLQRQ�HOOHV�ULVTXHQW�HQ�HIIHW�GH�QH�SDV
rWUH�pTXLOLEUpHV�

PDUJHULH¬GLW¬�
���QRYHPEUH������j������

%RQMRXU��-·DL�XQ�JURV�SUREOqPH��MH�Q·DUULYH�SDV�j�LQWpJUHU�OD�QRWLRQ�GH�PRUDOH�GDQV�PD�SUHPLqUH�SDUWLH�
'DQV�FHWWH�GHUQLqUH�MH�GpYHORSSH�O·LGpH�TXH�OHV�+RPPHV�VRQW�GLIIpUHQWV�HW�VXSpULHXUV�DX[�DQLPDX[��HW
TXH�GDQV�FHUWDLQHV�VRFLpWpV��LOV�Q·XWLOLVHQW�OHV�DQLPDX[�TXH�SRXU�OHXUV�SURSUHV�LQWpUrWV�
0RQ�SUREOqPH�HVW�TXH�MH�YRXGUDLV�GLUH�TXH�O·pWKLTXH�HW�OD�PRUDOH�QH�OHV�JrQHQW�SDV�SRXU�XWLOLVHU�OHV
DQLPDX[��TX·LOV�Q·RQW�ULHQ�j�IDLUH�GH�OD�VRXIIUDQFH�DQLPDOH��PDLV�MH�Q·DUULYH�SDV�D�O·LQWpJUHU��3RXYH]
YRXV�P·DLGHU�"
0HUFL


