
(PSUHLQWHV�HQ�WHUUHV�LQFRQQXHV
b
3DU�XQH�PDWLQ«H�SORQJ«H�VRXV�OȇLPSLWR\DEOH�UªJQH�GX�VROHLO�GȇDR½W��QRXV�QRXV�VRPPHV
SURPHQ«V� GDQV� OHV� PRWV� GH� 6RSKLH� /LQVPDX[�� %«Q«G«FLWH� 0RWWDUW� HW� &RUDOLH
9DQGHUOLQGHQ�� 'H� FHWWH� DIIDELOLW«� IDPLOLªUH� TXL� FDFKH� OHXU� UHJDUG� DII½W«�� OHV� WURLV
GLUHFWULFHV�GH� OD�&RPSDJQLH� �����RQW� WUDYHUV«� OHXU�KLVWRLUH�� OHXUV� UHQFRQWUHV� HW� OHXU
DSSURFKH�SURW«LIRUPH�GX� VSHFWDFOH� YLYDQW�HW�GX� MHXQH�SXEOLF��8Q�HQWUHWLHQ�TXȇRQ�QH
U«VLVWDLW�¢�HQWDPHU�DXWUHPHQW�TXȇHQ�OHYDQW�OH�YRLOH�VXU�XQ�P\VWªUH�LQVRQGDEOHb ��GȇR»
YLHQW�OH�QRP�����b"�
b
&9b��&H�VRQW�VLPSOHPHQW�QRV�SRLQWXUHV��1RXV�FKHUFKLRQV�XQ�QRP�RXYHUW�SRXU�G«MRXHU�OHV�FDVHV��OHV
EDOLVHV�GH�OȇHQIDQFH��GX�WK«¤WUH��GH�OD�GDQVHȐ�2Q�HVW�PXOWLSOH��XQ�FKLIIUH�QRXV�VHPEODLW�MXVWH��(W�OHV
SRLQWXUHV� UHQYRLHQW�DX[�SDV�TXL� DYDQFHQW�� DX[� HPSUHLQWHV�� DX[� WUDFHV�TXL� VȇDQFUHQW�GDQV� OH� VRO
SDUPL�GȇDXWUHV��������FȇHVW�DXVVL�OD�ERQQH�WHPS«UDWXUH�GX�FRUSV��
b
&HWWH�GHUQLªUH�U«IOH[LRQ�HVW�YHQXH�SDU�OD�VXLWH��QRQb"�
b
%0b��2XL��HW�FȇHVW�«JDOHPHQW�OH�QRPEUH�GH�VHPDLQHV�DX�WHUPH�GHVTXHOOHV�XQ�IĕWXV�HVW�SUHVTXH�SU¬W
¢�QD°WUH��&H�OLHQ�HQWUH�XQH�FU«DWLRQ�HW�OȇHQIDQWHPHQW�QRXV�SDUOH�DXVVL��
b
�����VH�IRQGH�VXU�GHX[�UHQFRQWUHVb��=D]LH�HW�0D[��TXL�G«SDVVH�OHV�����GDWHV��HW�&RUWH[�
TXL�UHPSRUWH�OH�3UL[�GH�OD�PLQLVWUH�GH�OD�&XOWXUH�¢�+X\�HQ�������
b
6/b ��&RUDOLH� HW�PRL� QRXV� VRPPHV� UHQFRQWU«HV� ¢� Oȇ«FROH� HW� DYLRQV� OȇHQYLH� GH� WUDYDLOOHU� HQVHPEOH�
4XHOTXHV�DQQ«HV�HW�TXHOTXHV�LG«HV�SOXV�WDUG��HOOH�HVW�UHYHQXH�YHUV�PRL�DYHF�XQH�SURSRVLWLRQ�GHV
ΔOHV�GH�3DL[b��OD�UHSULVH�GȇXQ�VSHFWDFOH�GH�PDULRQQHWWHV�TXL�DERUGDLW�Oȇ«FRORJLH�HW�TXL�WRXUQDLW�GDQV
OHV� «FROHV�� 0HWWUH� OH� SLHG� ¢� Oȇ«WULHU� HQVHPEOH� QRXV� D� SOX�� PDLV� DUWLVWLTXHPHQW�� OH� SURMHW� QH
UHQFRQWUDLW� SDV� QRV� HQYLHV�� /HV� ΔOHV� GH� 3DL[� VH� VRQW� U«Y«O«V� ¬WUH� WUªV� RXYHUWV�� 1RXV� DYRQV� SX
UHPHWWUH�FH�VSHFWDFOH�HQ�TXHVWLRQ�DYHF�HX[��2Q�OȇD�GRQF�MRX«�MXVTXȇ¢�FH�TXH�OD�VDLVRQ�VH�WHUPLQH��(W
SOXW¶W�TXH�GH�OH�FRQWLQXHU��RQ�OHXU�D�SURSRV«�DXWUH�FKRVH��
b
&9b ��8QH� FRQILDQFH�PXWXHOOH� Vȇ«WDLW� LQVWDOO«H�� ΔOV� RQW� G«JDJ«� GHV� IRQGV� SRXU� TXȇRQ� SXLVVH� FU«HU
QRWUH� SURSUH� VSHFWDFOH�� /H� WKªPH� GHYDLW� ILJXUHU� SDUPL� OHV� KXLW� REMHFWLIV� GX� PLOO«QDLUH� SRXU� OH
G«YHORSSHPHQW�� &ȇ«WDLW� OD� VHXOH� FRQWUDLQWH�� 2Q� D� FKRLVL� OH� JHQUH�� HQ� DGDSWDQW� =D]LH� HW� 0D[�� GH
7KLHUU\�/HQDLQ��2Q�D�FU««� Oȇ«TXLSH��DYHF�%DSWLVWH� ΔVDLD�¢� OD�PLVH�HQ�VFªQH�HW�$XU«OLH�'HORFKH�¢� OD
VF«QRJUDSKLH��8QH�SUHPLªUH� FRXUWH� IRUPH�«WDLW� GHVWLQ«H�¢� WRXUQHU�GDQV� OHV� «FROHV�� &H�QȇHVW� TXH
SOXV�WDUG�TXȇRQ�OȇD�DGDSW«�SRXU�+X\����FHWWH�«SRTXH��OH�7K«¤WUH�GHV���PDLQV�QRXV�D�SDUUDLQ«HV�GH
ID©RQ� LQFUR\DEOHb �� ΔOV� QRXV� RQW� SULV� SDU� OD� PDLQ� SHQGDQW� XQ� DQ� SRXU� TXH� QRXV� GHYHQLRQV
DXWRQRPHV��&ȇ«WDLW�OD�PHLOOHXUH�ID©RQ�GȇDLGHU�XQH�MHXQH�FRPSDJQLH�¢�VH�ODQFHU�

%0b��'DQV�OH�P¬PH�WHPSV��&RUDOLH�HW�PRL�QRXV�VRPPHV�UHWURXY«HV�VXU�XQH�FDUWH�EODQFKH��1RXV
QRXV� FRQQDLVVLRQV�GHV� FRXUV� GH�GDQVH�� ORUVTXH�QRXV� «WLRQV� DGRV�� (Q� WDQW� TXH� FRP«GLHQQH�� HOOH
H[SORUDLW� OȇH[SUHVVLRQ�FRUSRUHOOH�DX�WK«¤WUH��0RQ�SDUFRXUV�GH�GDQVHXVH��OXL��PDQTXDLW�GH�VHQV�HW
GH�WK«¤WUDOLW«��/H�GXR�HVW�YLWH�DSSDUX�FRPPH�XQH�«YLGHQFH��2Q�D�FRPPHQF«�¢�WUDYDLOOHU�VXU�FH�TXL
DOODLW�GHYHQLU�&RUWH[��TXL�D�UHMRLQW�������(W�©D�IDLVDLW�VHQV�

��



&RUWH[�HVW�LQLWLDOHPHQW�GHVWLQ«�DX�WK«¤WUH�DGXOWH��ΖO�H[SORUH�OD�GDQVH��OD�PXVLTXH�OLYH
HW� YLHQW� SRXUWDQW� FRKDELWHU� DYHF� OHV� PDULRQQHWWHV� GH� =D]LH� HW� 0D[�� &H� JUDQG� «FDUW
FDUDFW«ULVH�������RX�IDLW�TXH������«FKDSSH�¢�WRXWH�FDUDFW«ULVDWLRQȐ�
b
&9b��2Q�VȇHVW�ORQJWHPSV�GHPDQG«�VL�OHXUV�GLII«UHQFHV�SRVDLHQW�SUREOªPH��0DLV�OHV�GHX[�QRXV�RQW
PDUTX«HV�� $XMRXUGȇKXL�� LOV� VH� P¬OHQW�� HW� P¬PH� WUªV� ELHQ�� DORUV� TXH� OH� U«VXOWDW� DUWLVWLTXH� HVW
SUHVTXȇRSSRV«��ΔO�\�D�GDQV�OHV�GHX[�VSHFWDFOHV�FH�UDSSRUW�DX[�TXHVWLRQV�mbTXȇHVW�FH�TXH�MH�QȇDUULYH
SDV�¢�GLUHb"b}�mb3RXUTXRL�PRQ�FRUSV�IDLW�DXWUHPHQW�TXH�FH�TXH�MȇLPDJLQHb"b}
b
6/b��1RWUH�FRPSDJQLH�GHYDLW�¬WUH�XQ�RXWLO�GRQW�RQ�YHUUDLW�FH�TXL�VRUWLUDLW��VDQV�SRVHU�GH�EDOLVHV��HQ
ODLVVDQW� OHV� FKRVHV� FRXOHU�� (W� SXLV� FȇHVW� FRPSOH[H� GH� ODQFHU� XQ� SURMHW�� GH� UHPSOLU� GHV� GRVVLHUV�
GȇREWHQLU�GHV�DLGHV��HWF��'RQF�DXWDQW�VH�PXWXDOLVHU��2Q�VH�GLVDLW�TXH�VL�DUWLVWLTXHPHQW��©D�SRVDLW
SUREOªPH�XQ�MRXU��RQ�\�U«IO«FKLUDLW�¢�FH�PRPHQW�O¢��
b
%0b��/DLVVHU�XQ� ODUJH� FKDPSV�GH�SRVVLEOHV�RXYHUW�SHQGDQW���DQV�QRXV�D�SRUW«HV��%HDXFRXS�GH
FKRVHV�SRVLWLYHV��GH�U«IOH[LRQV�HQ�VRQW�Q«HV�
�
6/b��1RXV�QH�YRXOLRQV�SDV�UHQWUHU�FRPSOªWHPHQW�GDQV� OHV�FDVHV��1RXV�YRXOLRQV�G«ERUGHU��&ȇ«WDLW
QRWUH� SULQFLSDO� FKHYDO� GH� EDWDLOOH�� 1RXV� QRXV� VRPPHV� EHDXFRXS� LQYHVWLHV� GDQV� OHV� GLII«UHQWHV
I«G«UDWLRQV��$X�VHLQ�GH�OD�5$&��GH�OD�&&7$��GH�OD�&7(-���
b
&9b��&HWWH�LGHQWLW«�PXOWLSOH��TXL�QRXV�SDUDLVVDLW�DUWLVWLTXHPHQW�FRK«UHQWH��QȇD�MDPDLV�«W«�VLPSOH�¢
G«IHQGUH��$�OD�ORQJXH��FȇHVW�«UHLQWDQW��OH�FRPEDW�SHUG�GH�VRQ�VHQV��$SUªV�'HV�ΔOOXVLRQV��HQ�������RQ
D�ILQL�SDU�VH�UHFHQWUHU�DXWRXU�GX�MHXQH�SXEOLF��FH�TXL�D�VLPSOLIL«�OHV�FKRVHV��
b
9RXV� FRQWLQXH]� PDOJU«� WRXW� GH� YRXV� U«LQYHQWHU�� GH� ERXVFXOHU�� GH� SURSRVHU� GH
QRXYHOOHV�IRUPHV��&ȇHVW�TXHOTXH�FKRVH�TXL�VH�WURXYH�GDQV�YRV�JªQHV��GªV�OH�G«SDUW��(Q
P¬PH�WHPSV��HQ����DQV�GȇH[LVWHQFH��P¬PH�VL�YRXV�FXOWLYH]�mbOȇ$LOOHXUVb}�HW�DX�GHO¢�GH
OD�VHXOH�TXHVWLRQ�GX� MHXQH�SXEOLF��YRXV�ILQLVVH]�SDU�WURXYHU�XQ�YRFDEXODLUH�TXL�HVW� OH
Y¶WUH�� XQH� VHQVLELOLW«� TXL� VȇDQFUH� GDQV� YRV� SURSRVLWLRQV�� 'DQV� OD� FRXU� GH� +X\�
QRPEUHX[�VRQW�FHX[�TXL�UHFRQQDLVVHQW�WRXW�GH�VXLWH�YRV�VSHFWDFOHV��ΖO�VHPEOHUDLW�TXȇLO
\�DLW�ELHQ�XQH�SDWWH�������
b
%0b��2Q�YHXW�ELHQ�TXH�WX�QRXV�OD�G«FULYHV��ULUHV�J«Q«UDX[���2Q�VȇHVW�ORQJWHPSV�WLU«�OHV�FKHYHX[�¢
WHQWHU�GH�VH�G«ILQLU�DUWLVWLTXHPHQW��(QFRUH�DXMRXUGȇKXL��RQ�FRQWLQXH�GȇH[SORUHU�OD�GDQVH��OH�WK«¤WUH�
OD�PDULRQQHWWH�� OD�PXVLTXH�� OH� VRQȐ�3DU� H[HPSOH�� ©D� QRXV� VXUSUHQG� TXDQG� FHUWDLQV� YRLHQW� GHV
OLHQV�HQWUH�+XPDQLPDO�HW�&ȇHVW�7D�9LH��SRXU�OHVTXHOV�OHV�«TXLSHV�HW�OHV�DSSURFKHV�VRQW�GLII«UHQWHV��
b
6/b��/H�OLHQ�YLHQW�DXVVL�GHV�SHUVRQQHV�H[W«ULHXUHV��%DSWLVWH�ΔVDLD�FRPPH�PHWWHXU�HQ�VFªQH��$XU«OLH
'HORFKH� FRPPH� VF«QRJUDSKH�� WRL�� SRXU� OD�PXVLTXH� HW� OD� GLPHQVLRQ� VRQRUHȐ� 9RXV�PHWWH]� YRWUH
JUDLQ�GH�VHO��9RXV�WLVVH]�GHV�OLHQV�HQWUH�OHV�SURMHWV�

2Q�\�UHYLHQGUD��FȇHVW�XQ�DVSHFW�IRQGDPHQWDO��0DLV�FKHUFKRQV�HQFRUH�XQ�SHX�Oȇ$'1�GH
������ /ȇDEVHQFH� GH� EDOLVHV�� GLII«UHQWHV� IRUPHV� TXL� YLHQQHQW� VH� P«ODQJHU� DX� VHUYLFH
GȇXQH�IDEOH��FȇHVW�G«M¢�XQH�PDUTXH�GH�IDEULTXH��ΖO�\�D�DXVVL�OH�FKRL[�GHV�WK«PDWLTXHV�

��



9RXV�FUHXVH]�GHV�VXMHWV�GH�VRFL«W«�IRUWV��VDLOODQWV��XQLYHUVHOVb��OD�VH[XDOLW«��OH�JHQUH��OH
UDSSRUW�DX�WUDYDLO��DX[�FDVHV��DX[�DXWUHV�¬WUHV�YLYDQWVȐ�&HV�YDVWHV�TXHVWLRQV��YRXV�OHV
UDPHQH]�¢�GHV�SRLQWV�GH�YXH�LQGLYLGXHOV��8Q�RX�XQH�SURWDJRQLVWH�VH�G«SDWRXLOOH�GDQV
FH�PRQGH�HW�UHQYRLH�FRPPH�XQ�UHWRXU�GH�IODPPH��SDU�OH�G«WDLO��SDU�VRQ�UHJDUG��¢�XQH
GLPHQVLRQ�XQLYHUVHOOH�TXȇRQ�SHXW�VH�U«DSSURSULHU�
b
&9b��2Q�HVW� WRXWHV� OHV� WURLV�GLII«UHQWHV��0DLV�FHV�JUDQGV� WKªPHV�� OD�PDQLªUH�GRQW�RQ� OHV�DERUGH�
GRQW�LOV�QRXV�WUDYHUVHQW�HW�QRXV�«EUDQOHQW�QRXV�UHOLHQW��2Q�QȇD�SDV�HQYLH�GH�IDLUH�GX�O«JHU��2Q�VDLW
TXȇDPHQHU�XQH�PDWLªUH�DX�SODWHDX��FȇHVW�PRELOLVDQW��/ȇLPSDFW�TXH�=D]LH�HW�0D[�RX�&RUWH[�RQW�SX
DYRLU� VXU� GHV� VSHFWDWHXUV�� TXL� UHSDUWDLHQW� JRUJ«V� Gȇ«PRWLRQV�� G«ERUGDQW� GȇLG«HV�� GH� SDUROHV�
GȇHQYLHV�GH�GDQVHU�QRXV�D�FKDUJ«HV�SRXU�OD�VXLWH��
b
&HWWH�UHVSRQVDELOLW«�QH�YRXV�D� MDPDLV�G«VWDELOLV«HVb"�&RPPHQW�OHV�QRXYHDX[�WKªPHV
DUULYHQWb"�1DWXUHOOHPHQWb"�2X�HQ�FUHXVDQW��FUHXVDQW��FUHXVDQWȐ�
b
%0b ��2Q� QH� VȇREOLJH� SDV� ¢� WURXYHU� /(� ERQ� VXMHW� DFWXHO�� /$� ERQQH� IRUPH�� HWF�� 'HV� FKRVHV� QRXV
SDUOHQW�HW�DX�IXU�HW�¢�PHVXUH�GH�Oȇ«TXLSH�TXL�Vȇ«WRIIH�RX�GHV�HQYLHV�TXL�DUULYHQW��GHV�GLUHFWLRQV�VH
GHVVLQHQW��VȇHVVDLHQW�HW�VH�SUHQQHQW��0DLV�GX�FRXS��RQ�LPSOLTXH�XQH�JUDQGH�FKDUJH�«PRWLRQQHOOH�
HQ� HVVD\DQW� GH� FXOWLYHU� OH� UDSSRUW� LQVWLQFWLI� ¢� FH� TXL� QRXV� HQWRXUH�� (Q� «FKR�� QRV� SURWDJRQLVWHV
FKHUFKHQW�¢�FRPSUHQGUH�OHXU�UDSSRUW�DX�PRQGH��'DQV�OHXU�TX¬WH��LOV�OH�TXHVWLRQQHQW�HW�OH�PHWWHQW
HQ�WHQVLRQ��
b
6/b ��&H�TXL�PH�SRUWH�YLHQW�GH�=D]LH�HW�0D[��'ȇDYRLU�YX�SHQGDQW�DXWDQW�GH�GDWHV�GHV�HQIDQWV�TXL
VȇLGHQWLILDLHQW�FRPSOªWHPHQW��TXL�«WDLHQW�DYHF��TXL�YR\DLHQW�XQ�VSHFWDFOH�¢� OHXU�KDXWHXUȐ�'ªV� OHV
G«EXWV��XQH�JDPLQH�QRXV�D�GLW�mb0DLV�©D��FȇHVW�SDV�GX�WK«¤WUH��FȇHVW�OD�YUDLH�YLHb�b}�'H�YRLU�¢�TXHO
SRLQW�©D�DOODLW�«EUDQOHU�RX�U«VRQQHU��Fȇ«WDLW�PDJLTXH��
b
&9b �� 2Q� D� TXDQG� P¬PH� ELHQ� FHWWH� EDOLVHb �� QRXV� QRXV� GHPDQGRQV� FRPPHQW� OȇHQIDQW� YLW� OHV
TXHVWLRQV�TXȇRQ�VH�SRVH��4XDQG�7KLHUU\�/HQDLQ�«FULYDLW�=D]LH�HW�0D[��Fȇ«WDLW� VRQ�HQIDQW� LQW«ULHXU
TXL�OȇDQLPDLW��ΔO�REVHUYDLW�FHWWH�FDSDFLW«�TXȇLO�DYDLW��HQIDQW��¢�VȇLQW«UHVVHU�¢�XQH�FKRVH�SXLV�¢�SDUWLU
GDQV� XQH� DXWUH� GLUHFWLRQ�� -ȇDLPDLV� ELHQ� FHWWH� DSSURFKH�� 1RWUH� LQVWLQFW� HW� QRV� VRXYHQLUV� QRXV
QRXUULVVHQW��«YLGHPPHQW��&ȇHVW�FH�TXL�D�ID©RQQ«�&RUWH[��0DLV�LO�\�D�XQ�ULVTXH�GH�G«ULYH�QDUFLVVLTXH�
4XDQG�%DSWLVWH�D�UHSULV�OD�PLVH�HQ�VFªQH��LO�QRXV�D�LQYLW«HV�¢�FKHUFKHU�FH�TXL�«WDLW�SOXV�XQLYHUVHO
GDQV� FHWWH� KLVWRLUH�� 3OXV� ODUJHPHQW�� RQ� WHVWH� QRV�PDWLªUHV� VXU� GHV� HQIDQWV�� DX� FRXUV� GȇDWHOLHUV�
QRWDPPHQW�� 'HV� MHXQHV� YRLHQW� QRV� «WDSHV� GH� WUDYDLO�� RQ� GLVFXWH� GH� OHXU� UHVVHQWL�� �D� QRXV
FRQIURQWH��LOV�G«EDWWHQW�HQWUH�HX[�HW�QH�U«DJLVVHQW�SDV�FRPPH�QRXV�SHQVLRQV�U«DJLU�VL�QRXV�DYLRQV
OHXU�¤JH��
b
%0b��&HFL�GLW��SDUWLU�GH�QRXV�P¬PHV��GH�QRWUH�KLVWRLUH��GH�QRV�VRXYHQLUV�QRXV�LQYLWH�¢�FKRLVLU�GHV
VXMHWV�TXL�QRXV�«EUDQOHQW�SHUVRQQHOOHPHQW��-H�QH�SHQVH�SDV�TXȇRQ�MRXHUDLW�GHV�VSHFWDFOHV�WUDLWDQW
GH�VXMHWV�TXL�QRXV�VHPEOHQW�MXVWH��PDLV�TXL�«PRWLRQQHOOHPHQW�QH�QRXV�RQW�SDV�IDLW�YDFLOOHU��
b
6/b��-ȇDL�HQYLH�GH�UHYHQLU�VXU�XQ�DXWUH�DVSHFW�GH�QRWUH�VLQJXODULW«b��2Q�FKHUFKH�WRXMRXUV�OD�IRUPH�HQ
IRQFWLRQ�GX� IRQG���D�QRXV�SHUPHW�GȇRVHU� O¤FKHU�GHV� IRUPHV�HQ�FRXUV�GH� URXWH��&ȇHVW� FH�TXL� VȇHVW
SDVV«�GDQV�&ȇHVW�7D�9LH��2Q�DYDLW�OȇHQYLH�GH�UHQRXHU�DYHF�OD�PDULRQQHWWH��0DLV�©D�QH�IRQFWLRQQDLW
SDV��GRQF�RQ�OȇD�«YDFX«H��3RXU�+XPDQLPDO��OD�SHLQWXUH�¢�WUDYHUV�OD�GDQVH��FȇHVW�FH�TXȇLO�IDOODLWȐ�-H
SHQVH�TXH�SHX�GH�FRPSDJQLHV�VH�SHUPHWWHQW�GH�FKDQJHU�DXVVL�VRXYHQW�GH�GLUHFWLRQV�IRUPHOOHV�

��



0¬PH�DEDQGRQQ«HV��FHV�DSSURFKHV�QRXUULVVHQW�OH�VSHFWDFOH��2Q�VHQW�TXȇLO�\�D�HX�GDQV
OD� JHVWDWLRQ� GH� &ȇHVW� 7D� 9LH� XQH� HQYLH� GH� PDULRQQHWWH�� ΖO� \� D� XQ� UDSSRUW� GH
PDULRQQHWWLVWH� ¢� OD� SURWDJRQLVWH�� P¬PH� G«VLQFDUQ«H�� &ȇHVW� OH� FDV� DXVVL� SRXU� 'HV
ΖOOXVLRQV�� R»� YRXV� IDLWHV� YLYUH� (PPD�¢� WRXU� GH� U¶OH� SRXU� OȇDUWLFXOHU�� (OOH� QȇHVW� MDPDLV
SU«VHQWH� DX�SODWHDX� HW� HVW� SDUWRXW� HQ�P¬PH� WHPSV�� 3DU� XQ� DFFHVVRLUH�� XQ� VRQ�� XQH
YRL[��RX�HQ�SUHQDQW�OH�MHX�DYDQW�GH�OH�UHQGUH�¢�OȇREMHW��YRXV�MRQJOH]�WRXW�OH�WHPSV�VXU�OD
GLVWDQFH�HQWUH�YRXV�HW�YRWUH�SURWDJRQLVWH��&ȇHVW�HOOH�TXL�SRUWH� OȇXQLYHUVDOLW«�GH�YRWUH
SURSRV��¢�WUDYHUV�VD�SHWLWH�KLVWRLUH��(W�FȇHVW�VXU�HOOH�TXH�YRXV�DPHQH]�OȇDWWHQWLRQ��&ȇHVW
¢�HOOH�TXȇRQ�VȇLGHQWLILH��3HXW�¬WUH�TXH�YRXV�IDLWHV�GH�OD�PDULRQQHWWH�P¬PH�TXDQG�LO�Qȇ\
HQ�D�SDV��
b
6/b��&ȇHVW�YUDL�TXȇRQ�QȇLQFDUQH�SDV�YUDLPHQW�QRV�SHUVRQQDJHV��
b
&9b��0¬PH�GDQV�+XPDQLPDO��4XDQG�%«Q«�GHVVLQH�FH�SHWLW�ERQKRPPH��HOOH�OH�PHW�HQ�VFªQH��&ȇHVW
O¢�TXH�©D�VH�SDVVH��TXH�©D�VH�UHFHQWUH��-H�QH�OȇDYDLV�SDV�YX�VRXV�FHW�DQJOH��0DLV�GHSXLV�QRV�G«EXWV�
HW� SULQFLSDOHPHQW� DYHF� %DSWLVWH�� RQ� D� WRXMRXUV� TXHVWLRQQ«� QRWUH� UDSSRUW� DX[� REMHWV� HW� DX[
PDULRQQHWWHV��/D�PDULRQQHWWH�G«EORTXH�GH�QRPEUHX[�IUHLQV��6L�QRXV�QH�SRXYRQV�SDV�YROHU��HOOH�OH
SHXW��'RQF�RQ�OXL�SDVVH�OH�W«PRLQ��HQ�FKHUFKDQW�¢�RXYULU�WRXV�OHV�SRVVLEOHV�GªV�OH�G«EXW�GX�WUDYDLO�
3DU�FRQWUH��RQ�DERUGH� OD�PDULRQQHWWH�GȇXQH�PDQLªUH� WUªV�FRUSRUHOOH�� ΔO�\�D� WRXMRXUV�XQH�PLVH�HQ
WHQVLRQ�HQWUH�OH�FRUSV�HW�OȇREMHW��/HV�GHX[�VHUYHQW�¢�GRQQHU�YLH�¢�DXWUH�FKRVH�TXȇ¢�QRXV�P¬PHV��'HV
ΔOOXVLRQV�RX�&ȇHVW�7D�9LH�QH�VRQW�SDV�GHV�VSHFWDFOHV�GH�PDULRQQHWWH��0DLV�LO�\�D�GH�©D��2Q�DQLPH�GHV
FKRVHV�TXL�SRUWHQW�OD�IDEOH�b�
b
%0b ��2Q�FKHUFKH�VRXYHQW�¢�VȇH[SULPHU�HQ�G«YHORSSDQW�XQ�ODQJDJH�SDU�OD�SK\VLFDOLW«��/D�PDQLªUH
GRQW�RQ�D�DPHQ«�OD�GDQVH�GDQV�OD�FRPSDJQLH�HVW�DXVVL�WUªV�WK«¤WUDOH��(OOH�VH�VXEVWLWXH�DX[�PRWV�
�D�UHVWH�SURFKH�GȇXQ�WK«¤WUH�VDQV�SDUROHV�RX�GȇXQH�PDQLSXODWLRQ�GH�PDULRQQHWWHV��
b
&KULVWLDQ�0DFKLHOV�� GLUHFWHXU� GH� 3LHUUH� GH� /XQH� HW� DYHF� TXL� YRXV� YRXV� DVVRFLH]� SRXU
YRWUH�)RFXV��YRLW�GDQV�YRV�VSHFWDFOHV�XQH�TXHVWLRQ�U«FXUUHQWH��&HOOH�GX�SDVVDJH��GHV
PRPHQWV� GH� WUDQVLWLRQ� GDQV� OD� YLH� GȇXQ� HQIDQW� RX� GȇXQ� DGROHVFHQW�� 3RXU� OXL�� YRXV
PHWWH]� HQ� «YLGHQFH� FHV� PRPHQWV� GDQV� GHV� FRUSV� HQ� PRXYHPHQW�� TXL� JDUGHQW� OD
JHVWXHOOH� GH� OȇHQIDQFH�� &RPPH� VL� QRXV� DYLRQV� ¢� JUDQGLU� WRXW� HQ� JDUGDQW� GDQV� QRWUH
FRUSV� GHV� SDUWV� GȇHQIDQFH�� &RPPHQW� DUWLFXOH]�YRXV� FHV�PRPHQWV�FKDUQLªUHV�� FH� TXH
YRXV�YRXOH]�UDFRQWHU�HW�YRWUH�SU«VHQFH�SK\VLTXH�"�
b
&9b��/HV�PRWV�QH�QRXV�DLGHQW�SDV� WRXMRXUV�¢� WUDLWHU�GȇXQH� «PRWLRQ�� 3DUIRLV�� RQ� UHVVHQW�TXHOTXH
FKRVH�GRQW�RQ�SUHVVHQW� OȇLPSRUWDQFH��PDLV�RQ�QȇD�SDV�GH�PRWV�¢�PHWWUH�GHVVXV��2Q� VH�G«EDW�HW
ILQDOHPHQW��©D�VRUW�DXWUHPHQW��(VVD\HU�GH�IDLUH�MDLOOLU�FH�TXL�ERXW�HQ�VRL��ORUV�GHV�DWHOLHUV�DYHF�OHV
DGRV��QRWDPPHQW��HVW�TXHOTXH�FKRVH�TXL�PH�WRXFKH��&ȇHVW�FHWWH�ODYH�LQW«ULHXUH�TXȇRQ�HVVDLH�GȇDOOHU
FKHUFKHU��
b
%0b��&H�QȇHVW�SDV�FRQVFLHPPHQW�PLV�HQ�SODFH��2Q�HVW�FRPPHb©D��3HUVRQQHOOHPHQW��MH�FRPSUHQGV
EHDXFRXS�GH�FH�TXL�PȇHQWRXUH�¢�WUDYHUV�PRQ�FRUSV��'HV�FKRVHV�Vȇ\�SDVVHQW�HW�GRLYHQW�VRUWLU��-H�QH
VDLV�SDV�HQFRUH�VL�FH�UHVVHQWL�D�XQ�FDUDFWªUH�XQLYHUVHO��RX�VL�FȇHVW�MXVWH�PRL�TXH�©D�FRQFHUQH��0DLV
HQ�OH�VRUWDQW��HQ�OH�YLYDQW�SDU�OH�FRUSV��LO�\�D�XQH�WUDQVLWLRQ��XQ�FKDQJHPHQW�GH�SHUFHSWLRQ�VXU�FH
TXL�HVW�Y«FX�HW�TXL�VHPEODLW�MXVTXH�O¢�LPSDOSDEOH�

��



6/b ��4XDQW� DX[�PRPHQWV�FKDUQLªUHV�� OHV� HQGURLWV� GH� YLH� R»� GHV� WHQVLRQV�� GHV� WRUVLRQV� QDLVVHQW
HQWUH�OHV�DWWHQWHV�GȇXQH�SHUVRQQH�HW�OH�PRQGH�GDQV�OHTXHO�HOOH�«YROXH�QRXV�LQW«UHVVHQW��P¬PH�VL�FH
QȇHVW� SDV� XQH� UHFHWWH� FRQVFLHQWLV«H�� &HV� SDVVDJHV�� FHV� PRXYHPHQWV� SHUPHWWHQW� GH� SUHQGUH� GHV
GLVWDQFHV��GH�FUHXVHU�HW�GH�G«YRLOHU�DYHF�SOXV�GH�IRUFH�GHV�LQDG«TXDWLRQV�TXL�SRVHQW�TXHVWLRQ��TXL
ERXVFXOHQW�
b
$SUªV�'HV� ΔOOXVLRQV�� YRXV� UHVVHUUH]� OH� FKDPS�DUWLVWLTXH�GH� OD� FRPSDJQLH� VXU� OH� MHXQH
SXEOLF��3RXUTXRLb"
b
6/b��'HV�ΔOOXVLRQV�D�«W«�FU««�GDQV�OH�FKDRV��1RV�DWWHQWHV�Qȇ«WDLHQW�SDV�OHV�P¬PHV��©D�EU½ODLW��1RXV
DYRQV� WUDYHUV«� XQH� FULVH� ORUV� GH� ODTXHOOH� EHDXFRXS� GH� FKRVHV�� DUWLVWLTXHPHQW�� VXU� OH� WUDYDLO� HQ
FROOHFWLI��DXVVL��RQW�«W«�TXHVWLRQQ«HV��6H�UHFHQWUHU�VXU�FH�TXL�QRXV�UDVVHPEODLW�«WDLW�Q«FHVVDLUH�VL
QRXV�YRXOLRQV�FRQWLQXHU�DYHF�OD�FRPSDJQLH��
b
&9b���D�D�«W«�GLIILFLOH��PDLV�MH�OȇDL�SUHVTXH�Y«FX�FRPPH�XQH�UHQDLVVDQFH��'DQV�WRXW�FH�PDJPD��OH
MHXQH�SXEOLF�QRXV�U«XQLVVDLW�WRXWHV�OHV�WURLV��SOXV�TXH�QRV�LQFXUVLRQV�GDQV�OH�WK«¤WUH�DGXOWH��)DLUH
GX�WK«¤WUH�GRLW�DYRLU�XQ�LPSDFW�VXU�XQH�PL[LW«�FXOWXUHOOH��XQH�PL[LW«�VRFLDOH�TXL�HVW�SU«VHQWH�GDQV
OH� MHXQH�SXEOLF�� 9LD� Oȇ«FROH�� WRXWHV� OHV� FODVVHV� VRFLDOHV� YRQW� DX� WK«¤WUH�� �D�QRXV�SHUPHW� GH� QRXV
LQVFULUH� GDQV� XQH� G«PDUFKH� SOXV� ODUJH� GH� UHQFRQWUHV�� GH� G«EDWV�� GH� WUDYDLO� DYHF� OHV� MHXQHV�� OHV
«FROHV�� OHV� WK«¤WUHV�� ΔO� \� D�XQH� FRQQH[LRQ�DYHF� OH�SXEOLF�TXH� MH�QH� UHWURXYH�SDV�DLOOHXUV� HW�TXL�D
EHDXFRXS�GH� VHQV�� /H� VHQV�GȇDOOHU� YHUV�XQ� HQIDQW�SRXU�TXȇLO� SXLVVH� VȇDFFHSWHU�� VH� VHQWLU� O«JLWLPH�
TXHOOH�TXH�VRLW�VD�SODFH�SDU�UDSSRUW�¢�FH�TXȇLO�UHVVHQW�FRPPH�XQH�QRUPH��mb��TXRL�ERQ�DYRLU�WURLV
SHUVRQQHV�VL�GLII«UHQWHV�DX�SODWHDXb"b}�3DUFH�TXȇRQ�D�OH�P¬PH�UDSSRUW�DX�SXEOLF��
b
6/b��&ȇHVW�DXVVL�XQ�VHFWHXU�GDQV�OHTXHO�RQ�SHXW�DPHQHU�OH�VSHFWDFOH�YLYDQW�SDUWRXW��MXVTXH�GDQV�OHV
SOXV�SHWLWV�YLOODJHV��TXL�QȇRQW�SDV�GȇLQIUDVWUXFWXUHV�SRXU�DFFXHLOOLU�GHV�IRUPHV�WURS�ORXUGHV��&ȇHVW�HQ
FHOD� TXH� MH� G«IHQGV� GHV� FU«DWLRQV� DXWRQRPHV� RX� DGDSWDEOHV�� SRXU� TXȇHOOHV� SXLVVHQW� ¬WUH� MRX«HV
SDUWRXW�HW�SRXU�WRXW�OH�PRQGH��
b
%0b��0¬PH�TXDQG�RQ�QH�SDUWLFLSH�SDV�¢�XQ�VSHFWDFOH�GH� OȇXQH�RX�GH� OȇDXWUH�� ORUV�GHV�«WDSHV�GH
WUDYDLO�� RQ� VH� VHQW� FRQFHUQ«H� SDU� OHV� HQMHX[�� OȇDSSURFKH�� OHV� WHQVLRQV�� OȇLPSOLFDWLRQ�� OD� VLQF«ULW«Ȑ
&ȇHVW�YUDL��(W�QRXV�DYRQV�UHVVHUU«�QRWUH�FKDPS��SDU�G«IDXW��DXWRXU�GX�MHXQH�SXEOLF��1RV�VSHFWDFOHV
VRQW�SU«YXV�¢�SDUWLU�GȇXQ�FHUWDLQ�¤JH��PDLV�RQ�DLPH�LQVLVWHU�VXU�OH�IDLW�TXȇLOV�UHVWHQW�WRXW�SXEOLF��ΔOV
SHXYHQW� ¬WUH� YXV� SDU� GLII«UHQWHV� WUDQFKHV� Gȇ¤JHV�� TXL� \� WURXYHURQW� GHV� FO«V� GLII«UHQWHV� VHORQ� OHV
SDUFRXUV�GH� YLH��&H�QȇHVW�SDV� WRXMRXUV�«YLGHQW�GH� OH� YDORULVHU� ORUV�GHV� WRXUQ«HV� ODEHOOLV«HV� MHXQH
SXEOLF��TXL�IRQW�OD�SDUW�EHOOH�DX[�UHSU«VHQWDWLRQV�VFRODLUHV��(Q�FHOD��FH�)RFXV�HVW�XQH�DXEDLQH��2Q
VȇDQFUH�SRXU�XQ�WHPSV�¢�%UX[HOOHV��'HV�VFRODLUHV�YRQW�FRKDELWHU�DYHF�GHV�WRXW�SXEOLF��QRWDPPHQW
DYHF� XQH� UHSU«VHQWDWLRQ� Gȇ+XPDQLPDO� DX[� %ULJLWLQHV�� &H� QȇHVW� SDV� ULHQ� �� 3UHVTXH� WRXV� QRV
VSHFWDFOHV� YRQW� FRKDELWHU� GDQV� XQ� VHXO� «Y«QHPHQW�� &ȇHVW� XQH�PDQLªUH� GȇDFFHSWHU� FHV� «WDSHV� HW
GȇDYDQFHU�¢�SDUWLU�GH�O¢�

&9b��&H�)RFXV�HVW�XQ�FRQFHQWU«�GH�QRXV�P¬PHV��2Q�YD�DXVVL�PHQHU�GHV�DWHOLHUV�DX�VHLQ�GHV�FODVVHV
HW�DYHF�OHV�HQVHLJQDQWVȐ�(W�SXLV��RQ�YD�F«O«EUHU�OȇDGROHVFHQFH�GH�������
b
6/b�� $YHF� GH� WHOV� «Y«QHPHQWV�� 3LHUUH� GH� /XQH� SUHQG� GHV� ULVTXHV� HW� ERXVFXOH� OHV� FRGHV� GX� MHXQH
SXEOLF��TXL�D�EHVRLQ�GH�FH�W\SH�GH�YLVLELOLW«�
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&9b��&RPELHQ�GH�JHQV�QRXV� W«PRLJQHQW� OHXU�«WRQQHPHQW�GHYDQW� OD�TXDOLW«�GH�QRV�VSHFWDFOHV�RX
QȇRQW�VLPSOHPHQW�SDV�OȇRFFDVLRQ�GH�QRXV�YRLUb"�'ȇDXWUHV�YRLHQW�OH�MHXQH�SXEOLF�FRPPH�GX�WK«¤WUH
ULQJDUG�RX�LQIDQWLOLVDQW��2U�FȇHVW�XQ�VHFWHXU�H[LJHDQW��GRQW�«PDQHQW�GHV�DUWLVWHV�TXL�RQW�XQH�JUDQGH
FU«DWLYLW«��-ȇHVSªUH�TXH�FH�W\SH�GȇLQLWLDWLYH�DPRUFH�XQH�PHLOOHXUH�SULVH�HQ�FRPSWH�GX�MHXQH�SXEOLF�
4XH� GHV� V«ULHV� GH� UHSU«VHQWDWLRQV� SOXV� ORQJXHV� SHUPHWWHQW� DX[� HQIDQWV� GȇDOOHU� GDYDQWDJH� DX
WK«¤WUH�DYHF�Oȇ«FROH�HW�HQ�IDPLOOH�
b
2Q�D�«YRTX«�YRV�ILG«OLW«V��'HV�SHUVRQQHV�FRPPH�%DSWLVWH�ΖVDLD��$XU«OLH�'HORFKH��SOXV
U«FHPPHQW� /LVD� &RJQLDX[�� VRQW� GHV� DUWLVWHV� WUªV� SURFKH� GH� YRXV�� ΖOV� YLHQQHQW� DYHF
OHXUV�EDJDJHV�HW�YRXV�YRXV�QRXUULVVH]�PXWXHOOHPHQW��
b
&9b��2Q�GRLW�FLWHU�3KLOLSSH�/HFUHQLHU��DXVVL��&H�QȇHVW�SDV�SDUFH�TXH�WX�QRXV�LQWHUYLHZHV�TXȇRQ�GRLW
WȇRXEOLHU��1RWUH�FRQVFLHQFH�GX�VRQ�HW�QRWUH�UDSSRUW�¢�OD�PXVLTXH�RQW�«YROX«��RQW�«W«�LQIOXHQF«V�SDU
FH� TXH� WX� DSSRUWHV�� 'HSXLV� TXH� WX� HV� O¢�� FȇHVW� GHYHQX� OȇXQH� GHV� GLPHQVLRQV� VHQVRULHOOHV� TXL
FRPSWHQW�� SRXU� QRXV�� 3OXV� ODUJHPHQW� OHV� ILG«OLW«V� TXȇRQ� HQWUHWLHQW� IRQGHQW� QRWUH� VRFOH�� QRXV
VWUXFWXUHQW�� QRXV� UHPHWWHQW� FRQVWDPPHQW� HQ� TXHVWLRQ�� &ȇHVW� SU«FLHX[�� $X� G«EXW�� 6RSKLH� HW�PRL
QRXV�VHQWLRQV�QD±YHV�VXU�FH�TXL�WRXFKDLW�DX�PRQGH��SDU�H[HPSOH��%DSWLVWH�QRXV�D�GRQQ«�GHV�FO«V�
QRWDPPHQW�VXU� OD�TXHVWLRQ�GHV�FRQIOLWV�HQ�VRFL«W«��TXL�SHXYHQW� IDLUH�«PHUJHU�GHV�SRLQWV�GH�YXH�
GHV�FRQYLFWLRQV��GHV�LG«HV�QRXYHOOHV��/H�QRPEUH�GH�IRLV�R»�LO�D�VLPSOHPHQW�UHWRXUQ«�OȇHQVHPEOH�GH
QRV�SURSRVLWLRQV��¢�FRPPHQFHU�SDU�&RUWH[Ȑ�&ȇHVW�ERXVFXODQW��PDLV�FȇHVW�MXVWHPHQW�FHWWH�UDGLFDOLW«
TXL�QRXV�V«GXLW��
b
6/b��ΔO�\�D�XQ�HQGURLW�R»�OȇRQ�VH�UHMRLQW��FȇHVW�ORUVTXȇHQ�WDQW�TXH�VSHFWDWULFHV��QRXV�VRPPHV�G«©XHV
SDU�XQ�VSHFWDFOH�MHXQH�SXEOLF�TXL�QȇHVW�SDV�¢�OD�KDXWHXU�GH�QRV�DWWHQWHV���D�QRXV�PHW�HQ�FROªUH�
SDV�SRXU�QRXV��PDLV�SRXU�OHV�HQIDQWV�TXL�«WDLHQW�GDQV�OD�VDOOH��&ȇHVW�SRXU�©D�TX
RQ�WUDYDLOOH�¢�FH
TXH� QRV� VSHFWDFOHV� QH� VRLHQW� SDV� LQIDQWLOLVDQWV� RX� DXWRVDWLVIDLWV�� %DSWLVWH� HW� VRQ� H[LJHQFH� QRXV
SRUWH�YHUV�FHOD��
b
&9b�� (Q� FU«DWLRQ��RQ� FKHUFKH�¢�DOOHU� MXVTXȇDX�ERXW�� HQ�«YLWDQW� OH� FRQVHQVXV�� /HV�«PRWLRQV�TXȇRQ
UHVVHQW�VRQW�IRUWHV��RQ�HVVDLH�GH�OHV�UHWUDQVFULUH�VDQV�OHV�«GXOFRUHU��/D�UDJH��OD�FROªUH�HW�OH�FRQIOLW
VRQW�SU«VHQWV��'DQV�'HV� ΔOOXVLRQV��%«Q«�VH�PHW�FRPSOªWHPHQW�QXH��$OOHU�DXVVL� ORLQ��GDQV� OH� MHXQH
SXEOLF�b ©D�QH� VH� IDLW�SDV� VRXYHQW�� (W� FȇHVW� WHOOHPHQW�SRUW«�SDU� OH� VHQV��SDU� OH�SURSRV��TXH� WRXW� OH
PRQGH�HQ�DFFHSWH�OD�UDGLFDOLW«��
b
%0b��/HV�JHQV�TXL�QRXV�HQWRXUHQW�VRQW�HQJDJ«V�VXU�OH�PRQGH��ΔOV�OH�UHPHWWHQW�HQ�TXHVWLRQ��VRUWHQW
GX�FDGUH�� ΔOV� JUHIIHQW�XQ�XQLYHUV�DX�Q¶WUH�SRXU� OȇHQULFKLU�� ΔOV�QH� VH� FRQWHQWHQW�SDV�Gȇ\� FROOHU�XQH
GUDPDWXUJLH�� XQH�PXVLTXH� RX� XQH� HVWK«WLTXH�� ΔOV� DMRXWHQW� XQH� GLPHQVLRQ� HQ� SOXV�� SDUFH� TXȇLOV
FRPSUHQQHQW� «PRWLRQQHOOHPHQW� QRV� HQMHX[�� ΔOV� FKHUFKHQW� DYHF� QRXV�� �D� FU«H� GX� GLDORJXH�� GHV
EDVFXOHPHQWV��HW�WRXW�ILQLW�SDU�VH�IRQGUH�HQVHPEOH��
b
6/b�� -H� VXLV�SHUVXDG«H�TXH� OHV� ILG«OLW«V�SHUPHWWHQW�GȇDOOHU� WRXMRXUV�SOXV� ORLQ�� �� FKDTXH�G«EXW�GH
FU«DWLRQ��GH�SOXV�HQ�SOXV�GȇDVSHFWV�FRXOHQW�GH�VRXUFH��2Q�VȇDXWRULVH�GHV�UHFKHUFKHV�SOXV�FROOHFWLYHV�
TXL�QRXV�LQYLWHQW�¢�O¤FKHU�SULVH�VXU�QRV�REMHWV��&KDFXQ�H[LVWH�SRXU�FH�TXȇLO�HVW��¢�IRQG��HW�WURXYH�XQH
SODFH�GDQV�XQH�FRQILDQFH�GH�SOXV�HQ�SOXV�JUDQGH��VDQV�WRPEHU�GDQV�Oȇ«FXHLO�GX�FRPSURPLV�RX�GX
QLYHOOHPHQW�SDU�OH�EDV��3HXW�¬WUH�TXH�©D�YD�VH�WDULU��PDLV�SRXU�OH�PRPHQW��©D�QH�IDLW�TXȇDXJPHQWHU
OD�PDWLªUH��

��



&9b�� ΔO� \�D�/LVD�&RJQLDX[��DXVVL�� VRQ� I«PLQLVPH� LQ«EUDQODEOH�� OD� IRXJXH�HW� OD� MHXQHVVH�� OD� U«YROWH
GȇXQH�DXWUH�J«Q«UDWLRQȐ
b
(VW�FH�TXȇHOOH�YRXV�D�LQYLW«HV�¢�YRXV�TXHVWLRQQHU�VXU�YRWUH�VWDWXW�GH�IHPPH��VXU�OH�IDLW
TXH�©D�D�G½�LQIOXHQFHU�YRWUH�SDUFRXUV��YRV�FKRL[��YRV�GLIILFXOW«V�"�
b
&9b��%LHQ�V½Ub��0DLV�FH�QȇHVW�SDV�OD�VHXOH��1RWUH�&�$��QRXV�SRXVVH�DXVVL�¢�HPEUDVVHU�OH�IDLW�TXH�QRXV
VRPPHV�GHV�IHPPHV��ΔOV�QRXV�LQYLHQW�¢�QH�SDV�HVVD\HU�GȇDJLU�FRPPH�XQH�GLUHFWLRQ�GȇKRPPHV��¢�QH
SDV�HIIDFHU�QRV�«PRWLRQV��PDLV�¢�OHV�FXOWLYHU��(W�MH�OȇDL�TXHOTXH�SDUW�GDQV�PRQ�FĕXU��OH�IDLW�TXȇRQ
HVW�WURLV�IHPPHV���D�YHXW�GLUH�TXHOTXH�FKRVH��4XDQG��¢�OD�SUHPLªUH�GH�'HV�ΔOOXVLRQV��RQ�QRXV�GLW
TXH� FȇHVW� IRUW�� WURLV� IHPPHV� VXU� VFªQH�� TXL� HQ� YHXOHQW�� TXL� G«ERUGHQW�� TXH� FȇHVW� UDUH� DXVVL�� FȇHVW
SRUWHXU��
b
6/b �� &HWWH� FRQVFLHQWLVDWLRQ� QȇHVW� SDV� DUULY«H� GªV� OH� G«EXW�� (OOH� YLHQW� HIIHFWLYHPHQW� GH� SHUVRQQHV
H[W«ULHXUHV��&ȇHVW�/LVD�TXL�Pȇ«YHLOOH�¢�©D��&RPPH�%DSWLVWH�Pȇ«YHLOOH�¢�XQH�FRQVFLHQFH�DX�SROLWLTXH�HW
DX�FROOHFWLI�b�
b
&9b��-H�GLVDLV� OȇDXWUH�MRXU�mb2Q�HVW�XQH�FRPSDJQLH�GH�IHPPHV��PDLV�RQ�D�XQ�FDPLRQb}��3RXUTXRL
mbPDLV�RQ�D�XQ�FDPLRQb}b"�3RXUTXRL�DL�MH�SDUIRLV� OH�U«IOH[H�GH�QRXV�PLQLPLVHUb"�3RXUTXRL�HVW�FH
EL]DUUH� GȇDYRLU� XQ� FDPLRQ"�4XDQG� MH� U«XVVLV� XQ� FU«QHDX�DYHF�� RQ�PȇDSSODXGLW�� $YHF�KXPRXU� HW
ELHQYHLOODQFH��PDLV� LO� \� D�XQ�K«ULWDJH�� O¢�� TXȇLO� IDXW� TXHVWLRQQHU�� (Q� FHOD�� FȇHVW� EHDX�GH� WUDYDLOOHU
QRWDPPHQW�DYHF�XQH� IHPPH�FRPPH� U«JLVVHXVH� �� $P«OLH�'XERLV��2X�HQFRUH�0DULH�$QJLEDXG�DX
EXUHDX��
b
%0b��'DQV�OȇKLVWRULTXH��RQ�D�HX�WURLV�SHUVRQQHV��WURLV�SHUVRQQDOLW«V�GLII«UHQWHV�DX�EXUHDX��)DQQ\
0D\Q«��/DXUHQW�6ND�HW�0DULH��&HV�SHUVRQQHV�RQW�«W«�V«GXLWHV�HW�PRWLY«HV�SDU�FHWWH�HQYLH�GH�QH�SDV
HQWUHU�GDQV�XQH�FDVH��(OOHV�QRXV�RQW�SRXVV«HV�¢�UHPHWWUH�OH�FDGUH�HQ�TXHVWLRQ�HW�VH�VRQW�DSSURSUL«
FH�FRPEDW�SRXU�OH�IDLUH�DYDQFHU�
b
&9b��0DULH��DXMRXUGȇKXL�� WURXYH�HW� LQLWLH�GHV�P«WKRGHV�GH� WUDYDLO�QRWDPPHQW�SDUFH�TXȇHOOH�D�XQH
JUDQGH� FDSDFLW«� ¢� QRXV� FRPSUHQGUH�� WRXWHV� OHV� WURLV�� HW� SHXW�¬WUH� DXVVL� SDUFH� TXȇRQ� D� DSSULV� ¢
O¤FKHU�GHV�UHVSRQVDELOLW«V��
b
%0b ��(OOH�WURXYH�XQH�SODFH�TXL�QȇHVW�SDV�IDFLOH�¢�SUHQGUH��FRPSUHQG�QRWUH�IRXJXH�HW� OȇHQFRXUDJH�
PDLV�SDUYLHQW�¢�UHVWHU�SOXV�SRV«H��¢�PDLQWHQLU�OH�FDS�VDQV�QRXV�GHPDQGHU�GH�FKDQJHU��
b
&9b��2XL��FH�)RFXV��FH�VHUD�SRXU�I¬WHU�0DULHb�
b
6L�FH�)RFXV�HVW�XQH�FKDUQLªUH�GDQV�YRWUH�KLVWRLUH��TXHO�ELODQ�SRVHULH]�YRXVb"�
b
&9b��-ȇDL�EHVRLQ�TXH�OH�MHXQH�SXEOLF�SXLVVH�FRQWLQXHU�GH�VȇLQVWLWXWLRQQDOLVHU��TXȇRQ�DLW�SX�FRQWULEXHU
¢�FH�FRPEDW�SRXU�VD�O«JLWLPLW«��FȇHVW�LPSRUWDQW��
b
6/b �� -H�PH� GLV� TXH� VL� RQ� SHXW� FRQWLQXHU� ¢� IDLUH� FH� TXȇRQ� IDLW�� DYHF� OH� FĕXU�� MXVWH� ©D�� FȇHVW� G«M¢
«QRUPH�� 2Q� OH� VDLW�� TXH� SDUIRLV� FȇHVW� GLIILFLOH�� 'RQF� VL� RQ� DUULYH� ¢� IDLUH� JUDQGLU� ©D� HW� OH� IDLUH
SHUGXUHU�HQ�VȇDQFUDQW��HQ�VH�ILG«OLVDQW��HQ�FRQWLQXDQW�OHV�UHQFRQWUHV��SRXU�PRL�FH�VHUDLW�SDUIDLW�

��



%0b �� -H� VHQV� XQ� DSDLVHPHQW�� PDLQWHQDQW�� 2Q� VȇRIIUH� GH� JUDQGHV� OLEHUW«V� GH� FU«DWLRQ�� DYHF� GH
QRPEUHXVHV� FRPELQDLVRQV� SRVVLEOHV�� HW� GH� PDQLªUH� WUªV� «SDQRXLH�� &ȇHVW� DVVH]� QRXYHDX�� FHWWH
V«U«QLW«��&HWWH�VHQVDWLRQ�GH�QH�SDV�VDYRLU�FH�TXH�VHUD�OH�SURFKDLQ�VSHFWDFOH��PDLV�GH�QH�SDV�HQ�¬WUH
DIIHFW«HV��SDUFH�TXȇRQ�D�FRQILDQFH�GDQV�QRWUH�DSSURFKH��GDQV�QRWUH�VWDELOLW«��DXVVL��-ȇDL�MXVWH�HQYLH
GH�VXUIHU�VXU�FHWWH�YDJXH��
b
6/b �� &ȇHVW� YUDL� TXH� MH� YRLV� QRV� SUHPLªUHV� DQQ«HV� FRPPH� XQH� SKDVH� GH� VXUYLH�� ΔO� IDOODLW� FU«HU�
WRXUQHU��H[LVWHUb��'HSXLV�GHX[�DQV��©D�D�FKDQJ«��/H�FRQWUDW�SURJUDPPH�DLGH��«YLGHPPHQW��0DLV�RQ
D�DXVVL�XQ�UDSSRUW�GLII«UHQW�¢�OD�FRPSDJQLH��2Q�VH�TXHVWLRQQH�GDYDQWDJH�VXU�FH�TXȇRQ�D�HQYLH�GH
IDLUH�HW�FRPPHQW��
b
9RXV�VHULH]�FDSDEOHV�GH�WHUPLQHU�SDU�XQ�VHXO�PRW�SRXU�G«ILQLU�OD�FRPSDJQLHb"�
b
%0b��/ȇLQVWLQFWb�
b
6/b��-H�FKHUFKH�XQ�PRW�TXL�VLJQLILH�XQ�«ODQ�GH�YLH��)RXJXHb"�QRQȐ�
b
&9b��9LWDOLW«b"
b
6/b��&ȇHVW�PRFKH��FRPPH�PRW��ULUHV���&U«DWLYLW«b"�&H�QȇHVW�SDV�©D��3XOVLRQ��&ȇHVW�ELHQ��SXOVLRQ��
b
&9b��-H�SHQVDLV�¢�XQ�PRW��PDLV�MH�QH�OȇDL�SOXV�
b
&ȇHVW�ELHQ��mb-H�SHQVDLV�¢�XQ�PRW��PDLV�FȇHVW�IX\DQWb}��
b
&9b��2XL��\�D�XQ�WUXF�TXL�YLHQW��PDLV�MH�QH�OȇDL�SDV�HQFRUHb���5LUHV��2XL��FȇHVW�©D��-H�QȇDL�SDV�OH�PRW�
PDLV�OH�FRUSV�OH�VHQW��
b
3URSRV�5HFXHLOOLV�SDU�3KLOLSSH�/HFUHQLHU�Ȃ� -RXUQDOLVWH�HW�PXVLFLHQ�� LO�D�FU««�DYHF�����
OHV�PXVLTXHV�HW�OHV�HVSDFHV�VRQRUHV�GH�&RUWH[��'HV�ΔOOXVLRQV�HW�&ȇHVW�7D�9LH�

��


