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/H�60/�OLVWH� OHV�SURSRVLWLRQV�SULRULWDLUHV�GHYDQW� OłXUJHQFH�GH� OłDFFªV�DX[�VRLQV
SRXU�QRV�FRQFLWR\HQV��

5(67$85(5�/ł$775$&7,9,7��'8
0�7,(5�'(�0�'(&,1�
ΖQW«JUDWLRQ� GH� OD� P«GHFLQH� DPEXODWRLUH� �SUDWLTXH�
PDQDJHPHQW��JHVWLRQ��GDQV�OD�IRUPDWLRQ�LQLWLDOH�
'«ILVFDOLVDWLRQ� HW� QRQ� LQFLWDWLRQ� ILQDQFLªUH� SRXU� OHV
P«GHFLQV� TXL� WUDYDLOOHQW� RX� VȇLQVWDOOHQW� GDQV� OHV� ]RQHV
VRXV�GHQVHV
2EWHQWLRQ� GȇXQ� VHFWHXU� FRQYHQWLRQQHO� DYHF� HVSDFH� GH
OLEHUW«�HQ�«FKDQJH�GȇXQH�LQVWDOODWLRQ�DSUªV��SDVVDJH�GH��
DQV�GDQV�OHV�]RQHV�VRXV�GHQVHV�
6XSSUHVVLRQ� GH� OD� FRWLVDWLRQ� &$50)� SRXU� OHV� P«GHFLQV
UHWUDLW«V�DFWLIV�
)DYRULVHU�OD�FU«DWLRQ�GȇLQWHUQDW�UXUDX[�HQ�UHODWLRQ�DYHF�OHV
FRQVHLOV� G«SDUWHPHQWDX[� DILQ� GȇDFFXHLOOLU� OHV� LQWHUQHV
GDQV�GH�ERQQHV�FRQGLWLRQV��

5('211(5�'8�7(036�0�',&$/�

$VVLVWDQW� P«GLFDO� WHPSV� SOHLQ� SRXU� WRXW� P«GHFLQ
WUDYDLOODQW�GDQV�OHV�]RQHV�VRXV�GHQVHV�
&RRUGLQDWLRQ�DYHF�OHV�DXWUHV�SURIHVVLRQQHOV�GH�VDQW«�DILQ
GH� GLPLQXHU� OHV� FRQVXOWDWLRQV� GX� P«GHFLQ� SRXU� VHV
SDWLHQWV� IUDJLOHV� RX� SRO\�SDWKRORJLTXHV� RX� HQ� $/'�
�(6&$3��VXUYHLOODQFH�GHV�UHPRQW«HV�GH�W«O«VXUYHLOODQFHȐ��

25*$1,6(5�/(6�62,16�121
352*5$00�6�
1XP«UR�OLE«UDO���������LGHQWLIL«�SDU�OD�SRSXODWLRQ�
6$6� OLE«UDO� WHUULWRULDO� HQ� FR�JRXYHUQDQFH� DYHF� OȇK¶SLWDO
PDW«ULDOLV«� SDU� XQH� FKDUWUH� R»� OHV� 613� GH� YLOOH� VRQW
RUJDQLV«V�SDU�OHV�SURIHVVLRQQHOV�GH�YLOOH�HW�OHV�&376�
5HYDORULVDWLRQ� SRXU� WRXWH� FRQVXOWDWLRQ� DGUHVV«H� SDU� OD
U«JXODWLRQ�HW�SULVH�GDQV�OHV���+�

5()21'(5�/(�6<67�0(�'(�6$17��

&RQYHQWLRQ�QDWLRQDOH�G«FOLQ«H�HQ�U«JLRQ
&RPPXQDXW«� WHUULWRULDOH� UHVWUHLQWH� UDVVHPEODQW
SURIHVVLRQQHOV�GH�VDQW«��&0(�GHV�«WDEOLVVHPHQWV��«OXV�HW
$56� R»� FHV� GHUQLªUHV� PHWWHQW� HQ� ĕXYUH� OHV� G«FLVLRQV
SULVHV�SDU�FHWWH�FRPPXQDXW«�
'RWDWLRQ� VXIILVDQWH� GH� SRVWHV� GȇLQWHUQHV� UHFRPPDQG«H
SDU�OD�FRPPXQDXW«�WHUULWRULDOH�
1RXYHDX[� ]RQDJHV� IDLWV� HQ� FROODERUDWLRQ� HQWUH� 8536� HW
$56�DYHF�SU«GLFWLRQ�G«PRJUDSKLTXH�

/D� VXSSUHVVLRQ� GHV� 5263� DX� SURILW� GȇXQH� 5263� XQLTXH
GH�SU«YHQWLRQ�
/D�YDORULVDWLRQ�GHV�DFWHV�DX�QLYHDX�HXURS«HQ
'HV� GLVFXVVLRQV� SU«DODEOHV� HQWUH� SURIHVVLRQQHOV� GH
VDQW«�GH�WRXW�DYHQDQW�WRXFKDQW�OȇLQWHU�SURIHVVLRQQDOLW«�

1�*2&,$7,21�'ł81(�1289(//(
&219(17,21�,17�*5$17�
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«� OD� GpVWDELOLVDWLRQ� GHV� pWDEOLVVHPHQWV� GH� VRLQV� KRVSLWDOLHUV�� 0DOJUp� TXHOTXH� ��� PLOOLDUGV� G
HXURV
LQYHVWLV�GDQV�OH�FDGUH�GX�6pJXU�GH�OD�VDQWp��OHV�VRLJQDQWV�GpPLVVLRQQHQW����j����GH�OLWV�RQW�pWp�IHUPpV�IDXWH
GH� SURIHVVLRQQHOV�� /µDEVHQFH� GH� UpJXODWLRQ� GH� OµDFFqV� DX[� VHUYLFHV� GµXUJHQFHV� D� HQWUDvQp� XQH� VDWXUDWLRQ
DYHF�GHV�VHXLOV�FULWLTXHV�GHSXLV�OD�SDQGpPLH��(QYLURQ�XQ�WLHUV�GX�UHFRXUV�DX[�XUJHQFHV�QµHVW�SDV�MXVWLILp�
$X[�GLIILFXOWpV� FURLVVDQWHV�GµDFFqV� DX[� VRLQV�GDQV� OHV� WHUULWRLUHV�� 'pVRUPDLV� �� )UDQoDLV� VXU� �� YLYHQW
GDQV�XQ�WHUULWRLUH�VRXV�PpGLFDOLVp�HW�TXHOTXH���PLOOLRQV�GH�)UDQoDLV�VH�UHWURXYHQW�DXMRXUG
KXL�VDQV�PpGHFLQ
WUDLWDQW��3RXU�OHV����SURFKDLQHV�DQQpHV��OHV�SUpYLVLRQV�G
HIIHFWLIV�HQ�PpGHFLQV�OLEpUDX[�VRQW�DODUPDQWHV��WDQW
SRXU� OD�PpGHFLQH�JpQpUDOH�TXH�SRXU� OD�PpGHFLQH�VSpFLDOLVpH�DORUV�TXH�OH�QRPEUH�GH�PpGHFLQV�IRUPpV�QµD
MDPDLV�pWp�DXVVL�pOHYp��
$X�GpIL�GH� OD�GpSHQGDQFH��$XMRXUGµKXL���� IUDQoDLV�VXU���HVW�kJp�GH�SOXV�GH����DQV�� VRLW������PLOOLRQV�GH
SHUVRQQHV� HW� OH� QRPEUH� GH� SDWLHQWV� HQWUpV� GDQV� OH� JUDQG� kJH� H[SORVH�� /H� YLUDJH� GRPLFLOLDLUH� SHUPHWWDQW
GµRUJDQLVHU�OH�PDLQWLHQ�j�GRPLFLOH�HW�FHOXL�GH�SUpYHQWLRQ�SRXU�UHSRXVVHU�OµHQWUpH�GDQV�OD�GpSHQGDQFH��QµRQW
SDV�pWp�SOXV�ORLQ�TXH�OHV�GpFODUDWLRQV�GµLQWHQWLRQ��

'DQV�OHV�SURFKDLQHV�VHPDLQHV��QRWUH�SD\V�YLYUD�GHV�pFKpDQFHV�SROLWLTXHV�HW�LQVWLWXWLRQQHOOHV�PDMHXUHV�SRXU�VRQ
DYHQLU�

$ORUV�TXH�OD�FULVH�VDQLWDLUH�D�UpYpOp�OD�IUDJLOLWp�GH�QRWUH�V\VWqPH�GH�VDQWp��TXL�Q
HVW�GpVRUPDLV�SOXV�OH�PHLOOHXU�GX
PRQGH��OH�V\QGLFDW�GHV�PpGHFLQV�OLEpUDX[��60/��DSSHOOH�OHV�UHVSRQVDEOHV�SROLWLTXHV�GH�WRXV�ERUGV�j�IDLUH�GH�OD
VDQWp�XQH�SULRULWp�QDWLRQDOH�SRXU�OH�SURFKDLQ�TXLQTXHQQDW�

'XUDQW� WURLV�GpFHQQLHV�� OD�PDvWULVH�FRPSWDEOH�GHV�GpSHQVHV�GH�VDQWp�D� UHWDUGp� O
DGDSWDWLRQ�GX�V\VWqPH�HW�GH
O
RUJDQLVDWLRQ�GHV�VRLQV�DX�WULSOH�GpIL�GH�OD�FKURQLFLVDWLRQ�GHV�SDWKRORJLHV��GX�YLHLOOLVVHPHQW�GH�OD�SRSXODWLRQ�HW�GH
OD�WUDQVIRUPDWLRQ�GHV�SULVHV�HQ�FKDUJH�SRXU�UpSRQGUH�j�GH�QRXYHDX[�EHVRLQV��$�SUpVHQW�QRWUH�SD\V�GRLW�SUHQGUH
GHV�PHVXUHV�GµXUJHQFH�SRXU�UpSRQGUH��

/H�60/�VRXKDLWH�DSSRUWHU� XQH� FRQWULEXWLRQ� IRUWH� HW� FRQVWUXFWLYH� DX� VHUYLFH� GHV� SDWLHQWV� HW� GH� OHXU� VDQWp�� /HV
SUpVHQWHV� SURSRVLWLRQV� VRQW� pWDEOLHV� j� SDUWLU� G
XQ� FRQVWDW� GRFXPHQWp� HW� VDQV� FRPSODLVDQFH�� &KDFXQ�� GDQV� OD
SpULRGH�FUXFLDOH�TXL�V
RXYUH�GHYUD�SUHQGUH�VHV�UHVSRQVDELOLWpV��/HV�PpGHFLQV�HW� OHXU�V\QGLFDWV�\�VRQW�SUrWV��/H
IXWXU�ORFDWDLUH�GH�Oµ(O\VpH�HW�VRQ�JRXYHUQHPHQW�GRLYHQW�GqV�j�SUpVHQW�Vµ\�SUpSDUHU�
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/H�GLDJQRVWLF�GX�60/

3RXUTXRL�OH�OLEpUDO�HVW�SOXV�SHUWLQHQW�TXH�OH�SXEOLF

3URSRVLWLRQ� Q��� �� 8Q� ERXTXHW� GH� VROXWLRQV� SRXU
UHFRQTXpULU�OHV�GpVHUWV�PpGLFDX[

3URSRVLWLRQ�Q�����5HVWDXUHU�OµDWWUDFWLYLWp�GX�PpWLHU�GH
PpGHFLQ�OLEpUDO

3URSRVLWLRQ� Q��� �� 2UJDQLVHU� OD� UpSRQVH� OLEpUDOH� j
WRXWHV�OHV�GHPDQGHV�GH�VRLQV

3URSRVLWLRQ�Q�����0RELOLVHU�OD�FRPPXQDXWp�VRLJQDQWH
OLEpUDOH�DXWRXU�GX�SDWLHQW

3URSRVLWLRQ� Q��� �� ,QVFULUH� OH� QXPpULTXH� GDQV� OHV
SUDWLTXHV

3URSRVLWLRQ�Q�����IDLUH�HQWUHU�OD�VDQWp�GDQV�OµqUH�GH�OD
SUpYHQWLRQ

5DSSHO���/H�60/�F
HVW�TXRL�"�
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$ORUV�TXH�QRXV�YLYRQV�XQH�SpULRGH�GµDFFpOpUDWLRQ�GHV�PXWDWLRQV�GDQV�OH�GRPDLQH�GH�OD�VDQWp��HQ�UDLVRQ�GH�OµpYROXWLRQ
GHV�EHVRLQV�GH�VRLQV�HW�GHV�SURJUqV� WKpUDSHXWLTXHV��XQH�FULVH�VDQV�SUpFpGHQW�VµHVW�HPSDUpH�GH�QRWUH�V\VWqPH�GH
VRLQV�GRQW�OD�FULVH�VDQLWDLUH�D�pWp�OH�GpWRQDWHXU��&HOOH�FL�HVW�PXOWLIDFWRULHOOH���OD�PXOWLSOLFDWLRQ�GHV�FRXSHV�EXGJpWDLUHV
GHVWLQpHV� j� FRQWHQLU� OµDXJPHQWDWLRQ� GHV� GpSHQVHV� GH� VDQWp�� OµHPSLOHPHQW� GHV� UpIRUPHV� GH� VDQWp� VXFFHVVLYHV�� HQ
�����������HW�������PHQpHV�GDQV�XQH�RSWLTXH�KRVSLWDORFHQWUpH�HQ�ODLVVDQW�GH�F{Wp�OD�PpGHFLQH�GH�YLOOH�

n0�(X�Jz�³ÁX!�(È�³xn

/D� '5((6� HVWLPH� TXH� OH� QRPEUH� GH� PpGHFLQV
OLEpUDX[� GHYUDLW� FRQWLQXHU� j� VWDJQHU� MXVTXµHQ� ����
DYDQW� GH� FRQQDvWUH� XQH� DXJPHQWDWLRQ� WUqV� IRUWH
MXVTXµHQ� ������ $LQVL�� OH� QRPEUH� GH� PpGHFLQV
JpQpUDOLVWHV�SDVVHUDLW�GH��������HQ������j�������
HQ� ����� HW�� WDQGLV� TXH� OH� QRPEUH� GHV� DXWUHV
VSpFLDOLVWHV� SDVVHUDLW� GH� ��� ���� HQ� ����� VRXV� OD
EDUUH�GHV��������HQ������DYDQW�GH�VH�VWDELOLVHU�j�XQ
SHX� PRLQV� GH� ��� ���� HQ� ������ &HV� SURMHFWLRQV
WLHQQHQW� FRPSWH�j� OD� IRLV�GX�QRPEUH�GµpWXGLDQWV�HQ
PpGHFLQH��VXU� OD�EDVH�PLQLPDOH�GH�������SDU�DQ�HW
GH�OµDSSRUW�GH�������SUDWLFLHQV�GLSO{PpV�j�OµpWUDQJHU�
$LQVL�� OHV� HUUHXUV� GHV� SUpFpGHQWV� JRXYHUQHPHQW
LQVWDOOHQW� OD� PpGHFLQH� OLEpUDOH� GDQV� XQH� FULVH
GXUDEOH�

8QH� FRPSOH[LILFDWLRQ� LQpGLWH� GH� OµRUJDQLVDWLRQ
VDQLWDLUH� GDQV� OHV� WHUULWRLUHV�� DYHF� OD
PXOWLSOLFDWLRQ�GHV�VWUXFWXUHV�HW�GHV�VFKpPDV�HQ
WRXV�JHQUHV��

8QH� REVWLQDWLRQ� j� GpYHORSSHU� GHV� VWUXFWXUHV�
TXL�VH�UpYqOHQW�rWUH�GH�FRTXLOOHV�YLGHV��HW�j� OHV
ILQDQFHU�DX�GpWULPHQW�GHV�VROXWLRQV� OLEpUDOHV�HW
VRXSOHV�GH�FRRUGLQDWLRQ�DXWRXU�GX�SDWLHQW�

8QH� FRQYHQWLRQ� PpGLFDOH� DIIDLEOLH� TXL� QH
FRPSRUWH�QL�OHV�LQYHVWLVVHPHQWV�VRXKDLWDEOHV��QL
OHV�PHVXUHV�DWWHQGXHV�SDU�OD�SURIHVVLRQ��3LUH��OH
JRXYHUQHPHQW� OµD� FRQILVTXpH� HQ� LPSRVDQW� VD
SURURJDWLRQ� DX�GHOj� GH� VRQ� WHUPH� HQ� �����
IHUPDQW� DLQVL� OD� SRUWH� j� WRXWH� pYROXWLRQ� DYDQW
�����

8Q� GpPDQWqOHPHQW� GHV� FRPSpWHQFHV� GX
PpGHFLQ� DX� SURILW� GH� SURIHVVLRQV� PRLQV
TXDOLILpHV�GDQV�XQH�VSLUDOH�GH�GXPSLQJ�VDQLWDLUH

$X�GHOj� GH� OHXU� KRVSLWDOR�FHQWULVPH� HW� GH� OHXU
YRORQWp�pWDWLVWH�RX� VWXFWXUR�FHQWUpHV�� OHV�GHUQLqUHV
UpIRUPHV�RQW�DFFHQWXp�OH�UHVVHQWLPHQW�JpQpUDO�GH�OD
QRQ�UpSRQVH� DX[� DWWHQWHV� GHV� PpGHFLQV� OLEpUDX[�
FRQIURQWpV� DX[� FRQVpTXHQFHV� GµXQH� VRXV�
YDORULVDWLRQ�GH�OHXUV�DFWHV�WDQGLV�TXµRQ�OHXU�UpFODPH
WRXMRXUV� SOXV�� ,O� HQ� UpVXOWH� XQH� FULVH� LQpGLWH� GHV
YRFDWLRQV��

/D� UpKDELOLWDWLRQ� GµXQ� V\VWqPH� GH� VDQWp� SOXV
SHUIRUPDQW� SDVVH� SDU� OH� UHQIRUFHPHQW� GH� OD
PpGHFLQH� OLEpUDOH�TXL�DSSRUWH�VRXSOHVVH�HW� IOXLGLWp�
j�F{Wp�GH� OµK{SLWDO�SXEOLF� UHFHQWUp�VXU�VHV�PLVVLRQV
IRQGDPHQWDOHV�

/H�60/�QH�SHXW�TXH�GUHVVHU�XQ�ELODQ�WUqV�QpJDWLI�GX
TXLQTXHQQDW�TXL�YLHQW�GH�VµDFKHYHU�GDQV�OH�VHFWHXU
GH�OD�6DQWp��&HOXL�FL�D�pWp�PDUTXp�SDU��

/D� FULVH� GH� OD� PpGHFLQH� OLEpUDOH� HVW� YLVLEOH� GDQV� OD
PXOWLSOLFDWLRQ� GHV� EXUQ�RXW� HW� OH� GpVLQWpUrW� GHV� MHXQHV
SRXU� OµLQVWDOODWLRQ� OLEpUDOH�� 3RXUWDQW�� QRWUH� VRFLpWp� QµD
MDPDLV� HX� DXWDQW� EHVRLQ� GHV� PpGHFLQV� OLEpUDX[� SRXU
UpSRQGUH�DX[�GpILV�TXL�OµDWWHQGHQW��QRXYHDX[�EHVRLQV�GH
VRLQV� OLpV� DX� PDLQWLHQ� j� GRPLFLOH�� DX[� SDWKRORJLHV
PXOWLSOHV� HW� FKURQLTXHV��� PDLV� DXVVL� j� OµpYROXWLRQ� GHV
WHFKQLTXHV� � PpGLFDOHV� TXL� SHUPHWWHQW� DXMRXUGµKXL� OH
GpYHORSSHPHQW�GH�OD�FKLUXUJLH�DPEXODWRLUH�HW�OH�WUDQVIHUW
YHUV� OD� YLOOH� GµXQH� SDUW� GH� OµDFWLYLWp� DXWUHIRLV
H[FOXVLYHPHQW�KRVSLWDOLqUH�
&HWWH� VLWXDWLRQ� FRQGXLW� j� OµDJJUDYDWLRQ� GHV� GLIILFXOWpV
GµDFFqV�DX[�VRLQV�GDQV�OHV�WHUULWRLUHV�

1RWUH� VRFLpWp� D� SRXUWDQW� SOXV� TXH� MDPDLV� EHVRLQ� GH
OµHIILFDFLWp� pFRQRPLTXH� HW� � GH� OD� SURGXFWLYLWp� HW� GHV
PpGHFLQV� OLEpUDX[� SRXU� DPpOLRUHU� OHV� FRPSWHV� SXEOLFV
FRQIURQWpV� j� GHV� GpILFLWV� DE\VVDX[�� /HV� SDWLHQWV� RQW
EHVRLQ� GH� OD� UpDFWLYLWp� GH� OD� PpGHFLQH� GH� YLOOH� SRXU
EpQpILFLHU� GH� SULVHV� HQ� FKDUJHV� UDSLGHV�� GH� SUR[LPLWp
LQGLYLGXDOLVpHV� DX� VHLQ� GHV� SDUFRXUV� GH� VRLQV
FRRUGRQQpV� HQWUH� PpGHFLQV� GH� SOXVLHXUV� VSpFLDOLWpV� HW
OHV� DXWUHV� SURIHVVLRQQHOV� GH� VDQWp� OLEpUDX[
SDUDPpGLFDX[�
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/D�FULVH�VDQLWDLUH�OµD�PRQWUp��OHV�SURIHVVLRQQHOV�GH�VDQWp�OLEpUDX[��PpGHFLQV�HQ�SUHPLqUH�OLJQH��RQW�IDLW�OD�SUHXYH
GH� OHXU� LQGLVSHQVDEOH�SUpVHQFH�VXU� WRXW� OH� WHUULWRLUH��'qV� OHV�SUHPLHUV� MRXUV�� LOV�VH�VRQW�RUJDQLVpV�HW�PRELOLVpV
SRXU� IDLUH� IDFH�j� OµpSLGpPLH�� ,OV�VH�VRQW� LQYHVWLV�DORUV�PrPH�TXµLOV�QµDYDLHQW�SDV� WRXW� OH�PDWpULHO�GH�SURWHFWLRQ�
3OXVLHXUV�GL]DLQHV�GH�PpGHFLQV�VRQW�PRUWV�GH�FH�TXµLOV�FRQVLGpUDLHQW�FRPPH�OHXU�GHYRLU���

/µH[HUFLFH�OLEpUDO�FRQFHQWUH�SOXVLHXUV�TXDOLWpV��� OD�GLVSRQLELOLWp�� OD�UpDFWLYLWp��OD�SUR[LPLWp�WHUULWRULDOH��XQH�UHODWLRQ
SULYLOpJLpH�DYHF�OHXUV�SDWLHQWV��OD�UHVSRQVDELOLWp��

/D�GLVSRQLELOLWp�"�/HV�OLEpUDX[�QµRQW�SDV�GµKRUDLUHV��LOV�VµRUJDQLVHQW�HX[�PrPHV�SRXU�UpSRQGUH�j�OD�GHPDQGH�GH
OHXUV�SDWLHQWV��

/D� SUR[LPLWp� "� &HUWHV�� LO� H[LVWH� GHV� ]RQHV� VRXV�PpGLFDOLVpHV� R�� OµRQ� PDQTXH� GH� PpGHFLQV�� PDLV� DXVVL
GµpWDEOLVVHPHQWV� GH� VDQWp� DFFHVVLEOHV� IDFLOHPHQW�� PDLV� OµRQ� SHXW� JDJHU� TXH� OD� VLWXDWLRQ� VHUDLW� SLUH� VL� OµRQ
DSSOLTXDLW�GHV�VROXWLRQV�DGPLQLVWUDWLYHV��/µH[HUFLFH�OLEpUDO�LUULJXH�XQH�ERQQH�SDUWLH�GX�WHUULWRLUH��,O�VXIILUDLW�GµLQFLWHU
OHV�MHXQHV�GLSO{PpV�j�VµLQVWDOOHU�GDQV�FHV�]RQHV�VRXV�GHQVHV�R��OµH[HUFLFH�GH�OD�PpGHFLQH�HVW�SDVVLRQQDQW��SRXU
UHPpGLHU�j�FHWWH�VLWXDWLRQ��&H�QµHVW�SDV�OµH[HUFLFH�OLEpUDO�TXL�GLVVXDGH�OHV�MHXQHV��PDLV�OµLPSRVVLELOLWp�GH�WURXYHU
XQ�HPSORL�SRXU�OHXU�FRQMRLQW�HW�XQ�pWDEOLVVHPHQW�VFRODLUH�SRXU�OHXUV�HQIDQWV��HW�VXUWRXW�OH�IDLW�TXH�OHV�]RQHV�VRXV
PpGLFDOLVpHV�VRQW�DXVVL�GHV�¨�]RQHV�EODQFKHV�©�FRXSpHV�GHV�FRPPXQLFDWLRQV�PRGHUQHV��/µLUULJDWLRQ�PpGLFDOH
GHV�WHUULWRLUHV�YD�GH�SDLUH�DYHF�OH�GpSORLHPHQW�GHV�FRPPXQLFDWLRQV�PRGHUQHV��

/µDGDSWDELOLWp�"�/j�HQFRUH��OD�FULVH�D�IDLW�OD�SUHXYH�GH�OµDGDSWDELOLWp�GHV�PpGHFLQV�DYHF�OH�GpSORLHPHQW�IXOJXUDQW
GH�OD�WpOpPpGHFLQH�GRQW�OH�60/�VµHVW�IDLW�OH�FKDQWUH�GHSXLV�GHV�DQQpHV��'qV�TXH�OHV�FHQWUHV�GH�YDFFLQDWLRQ�RQW
pWp� RXYHUWV�� LOV� VH� VRQW� SURSRVpV� SRXU� \� SDUWLFLSHU�� 1RQ� VHXOHPHQW�� LOV� RQW� UpSRQGX� j� OD� GHPDQGH� GH� OHXUV
SDWLHQWV��PDLV�DX�EHVRLQ�GH�OD�SRSXODWLRQ�WRXWH�HQWLqUH��

3285482,�/(�/,%�5$/�(67�3/86�3(57,1(17�48(�/(�38%/,&�"

0DLV�RXWUH�� OHV�TXDOLWpV�TXL�VHUYHQW�GLUHFWHPHQW�OHV�SDWLHQWV�HW� OD�SRSXODWLRQ�GµXQ�WHUULWRLUH�� OD�PpGHFLQH�OLEpUDOH
VHUW��OH�SD\V�WRXW�HQWLHU��/HV�KRQRUDLUHV�GHV�JpQpUDOLVWHV�OLEpUDX[�UHSUpVHQWHQW�����GH�OD�GpSHQVH�GH�VRLQV
GH�YLOOH�HW�FHX[�GHV�VSpFLDOLVWHV���������2Q�SHXW�DLVpPHQW�SHQVHU�TXH�OD�PpGHFLQH�OLEpUDOH�D�IDLW�OD�SUHXYH�GH
VRQ�HIILFLHQFH��$X�PRPHQW�R��OµRQ�SDUOH�GX�¨�YLUDJH�GRPLFLOLDLUH�©��R��OH�YRHX�GH�OD�SOXSDUW�GHV�SHUVRQQHV�kJpHV
HVW�GH�ILQLU�OHXUV�MRXUV�FKH]�HX[��R��OHV�WHFKQLTXHV�PpGLFDOHV�QµH[LJHQW�SOXV�XQ�UHFRXUV�V\VWpPDWLTXH�j�OµK{SLWDO��LO
HVW�WHPSV�GH�GRQQHU�j�OD�PpGHFLQH�OLEpUDOH�OHV�PR\HQV�TXL�FRUUHVSRQGHQW�j�VRQ�XWLOLWp��

/D� UHODWLRQ� DYHF� OHXUV� SDWLHQWV� "� /HV�PpGHFLQV� WUDLWDQWV� VRQW� SOpELVFLWpV
SDU�OD�SRSXODWLRQ��&µHVW�j�HX[�TXH�OµRQ�VH�FRQILH��j�HX[�TXH�OµRQ�H[SULPH�VHV
FUDLQWHV�HW�VHV�DQJRLVVHV��j�HX[�TXH�OµRQ�VH� OLYUH��&HWWH�UHODWLRQ��TXRL�TXµHQ
GLVHQW�VHV�GpWUDFWHXUV��HVW�IDYRULVpH�SDU�OH�SDLHPHQW�j�OµDFWH��&µHVW�FH�PRGH
GH� SDLHPHQW�� HW� OXL� VHXO�� TXL� JDUDQWLW� OµLQGpSHQGDQFH� GX� PpGHFLQ�� ,O� HVW
LOOXVRLUH� GH� SHQVHU� TXH� OD� SUpYHQWLRQ�� LQGLVSHQVDEOH�� GRLW� HPSUXQWHU� GHV
FDQDX[� DGPLQLVWUpV�� /HV� SDWLHQWV� IRQW� FRQILDQFH� j� OHXUV� PpGHFLQV�� LOV� VH
PpILHQW�GHV�VORJDQV�pPDQDQW�GHV�DGPLQLVWUDWLRQV��/D�UHODWLRQ�SULYLOpJLpH�TXH
OH� PpGHFLQ� HQWUHWLHQW� DYHF� VRQ� SDWLHQW� OXL� SHUPHW� GH� OH� FRQVHLOOHU�� GH� OH
VXLYUH��GH�OµDVVLVWHU�
/D� UHVSRQVDELOLWp� "� /H� PpGHFLQ� OLEpUDO�� j� OD� GLIIpUHQFH� GX� PpGHFLQ� KRVSLWDOLHU� RX� VDODULp�� HVW� GLUHFWHPHQW
UHVSRQVDEOH�GH�VHV�DFWHV��4XµLO�VµDJLVVH�GX�GLDJQRVWLF��GX� WUDLWHPHQW��GX�VXLYL�� LO�HQJDJH�VD�UHVSRQVDELOLWp��&H
QµHVW�SDV�XQ�YDLQ�PRW��&µHVW�XQH�JDUDQWLH�SRXU�OH�SDWLHQW��OD�JDUDQWLH�TXH�WRXV�OHV�PR\HQV�VHURQW�PLV�HQ�RHXYUH
SRXU�VD�VDQWp��/D�JDUDQWLH�TXH�FHV�VRLQV�VHURQW�SURGLJXpV�DYHF�VRQ�DFFRUG�pFODLUp��

%UHI��OD�PpGHFLQH�OLEpUDOH�IDLW�OD�SUHXYH�GH�VRQ�HIILFDFLWp�



/D�VRFLRORJLH�GHV�MHXQHV�PpGHFLQV�VµHVW�WUDQVIRUPpH��/HV�MHXQHV�PpGHFLQV�VRQW�HQ�PDMRULWp�GHV�IHPPHV�HW�QH
VRQW� SOXV� LVVXV� GH� SDUHQWV� HX[�PrPHV� PpGHFLQV� RX� H[HUoDQW� XQH� SURIHVVLRQ� LQGpSHQGDQWH� �SURIHVVLRQV
OLEpUDOHV�� FRPPHUoDQWV�� DUWLVDQV������ ,OV� VRQW� OH� SOXV� VRXYHQW� LVVXV� GH� IDPLOOHV� GH� IRQFWLRQQDLUHV� �pGXFDWLRQ
QDWLRQDOH��IRQFWLRQ�SXEOLTXH�Gµ(WDW��ª��

/D� QRXYHOOH� JpQpUDWLRQ� QµD� SDV� OHV� PrPHV� DVSLUDWLRQV� TXH� OD� JpQpUDWLRQ� VRUWDQWH�� (OOH� HVW� GDYDQWDJH� j� OD
UHFKHUFKH� G
XQH� TXDOLWp� GH� YLH� HW� GµXQH� TXDOLWp� GµH[HUFLFH�� (W� FRPPH� OD� IRUPDWLRQ� PpGLFDOH� HVW� ORQJXH�� OHV
PpGHFLQV�RQW�VRXYHQW�GpMj�FRQVWUXLW� OHXU�YLH�GH�FRXSOH�HW�OHXU�IDPLOOH�ORUVTXµLOV�VRQW�GLSO{PpV��,O�IDXW�GpVRUPDLV
UDLVRQQHU�QRQ�SOXV�HQ� WHUPHV�GH�SUDWLFLHQV�PDLV�HQ� WHUPHV�GH�FRXSOHV�HW�GH� IDPLOOHV��FH�VRQW� Oj� OHV�YpULWDEOHV
HQMHX[�GH�O
LQVWDOODWLRQ�HQ�GpVHUW�PpGLFDO��2U�FHV�WHUULWRLUHV�VRQW�GHV�GpVHUWV�WRXW�FRXUW�R��OH�FRQMRLQW�UHQFRQWUHUD
GHV�GLIILFXOWpV�j�WURXYHU�XQ�HPSORL�HW�OHV�HQIDQWV�j�\�rWUH�VFRODULVpV�

¨«�¨�³XÁX�z�z۳ي�׏�
«0!�zªÈ1«X«� n0³� (1³0«Á³� x1(X!�Èæ� �ي Èz
 �ÈªÈ0Á�(0�³�nÈÁX�z³

3RXUTXRL�OHV�P«GHFLQV�QH�V
LQVWDOOHQW�SDV�"

$XWUH�VXMHW��j�FRQVLGpUHU�� OHV�MHXQHV�PpGHFLQV�VRXKDLWHQW�VH�FRQVDFUHU�j�OHXU�DFWLYLWp�PpGLFDOH��SDV�j�JpUHU�GHV
WkFKHV�DGPLQLVWUDWLYHV��TXL�RFFXSHQW�XQH�GHPL�MRXUQpH�SDU�VHPDLQH�GDQV�OµDFWLYLWp�GµXQ�PpGHFLQ�OLEpUDO���
(QILQ��OD�IRUPDWLRQ�LQLWLDOH�QH�OHXU�SHUPHW�SDV�G
DFTXpULU�GH�YpULWDEOHV�QRWLRQV�QpFHVVDLUHV�j�O
DFWLYLWp�DPEXODWRLUH�
/HV� IXWXUV�PpGHFLQV� VRQW� IRUPpV� H[FOXVLYHPHQW� j� O
K{SLWDO� HW� DXFXQH� QRWLRQ� GH�PDQDJHPHQW� G
HQWUHSULVH� QµHVW
GRQQpH��(QILQ�� OHV� SURPHVVHV� GH� JRXYHUQHPHQW� VXFFHVVLIV� GµRXYULU� OD� IRUPDWLRQ� YHUV� OH� OLEpUDO� VRQW� UHVWpHV� GH
Y¯X[�SLHX[�

(Q� HIIHW�� OD� VXSHUSRVLWLRQ� GHV� FDUWHV� GHV� GpVHUWV
PpGLFDX[�GpPRQWUH�TXH�FHV�]RQHV�FRUUHVSRQGHQW�j�GHV
]RQHV� R�� OD� SRSXODWLRQ� HVW� IDLEOH� HW� R�� OHV� 3RXYRLUV
SXEOLFV�RQW�GpPLVVLRQQp�HQ�\� IHUPDQW� OHV�pFROHV�HW� OHV
EXUHDX[� GH� 3RVWH�� 8Q� DXWUH� SKpQRPqQH�� SOXV� UpFHQW�
HVW� DSSDUX� TXL� FRQFHUQH� OHV� FHQWUHV�YLOOHV� TXL
UHQFRQWUHQW� HX[� DXVVL� GHV� GLIILFXOWpV�� &HOOHV�FL� VRQW
PXOWLIDFWRULHOOHV�� 7RXW� GµDERUG�� OHV� VWUDWpJLHV� GH
GpYHORSSHPHQW� FRPPHUFLDO� RQW� GpSRUWp� HQ� SpULSKpULH
XQH� SDUW� GH� OµDFWLYLWp� HW� OHV� IOX[� GH� FOLHQWqOH
FRUUHVSRQGDQW�� (QVXLWH�� OHV� FRQWUDLQWHV� GH� PLVH� DX[
QRUPHV� GµDFFHVVLELOLWp� GHV� ORFDX[� SURIHVVLRQQHOV� RQW
LQFLWp� OHV�PpGHFLQV�TXL�QH�SRXYDLHQW� UpDPpQDJHU� OHXUV
ORFDX[� j� HQ� FKDQJHU�� OH� SOXV� VRXYHQW� HQ� TXLWWDQW� OH
FHQWUH�YLOOH��$�FHOD�VµDMRXWHQW� OHV�SUREOqPHV�GµLQVpFXULWp
GDQV�FHUWDLQV�VHFWHXUV��(QILQ��RQ�QH�SHXW�TXH�VRXOLJQHU
TXH� OD� FDUWH� GHV� ]RQHV� GpILFLWDLUHV� UHFRXSH� OHV� ]RQHV
GHV�GpVHUWV�QXPpULTXHV��FµHVW�j�GLUH�FHOOH�GHV�WHUULWRLUHV
GpSRXUYXV�HQ�KDXW�HW�WUqV�KDXW�GpELW�

/HV�SURSRVLWLRQV�GX�60/��

2Q� QH� UpVRXGUD� SDV� OD� TXHVWLRQ� GHV� GpVHUWV� PpGLFDX[� SDU� XQH� VROXWLRQ� XQLYRTXH� RX� SDU� OD� FRHUFLWLRQ� j
OµLQVWDOODWLRQ�

�



2XYULU� OµXQLYHUVLWp� j� OµLQVWDU� GH� FH� TXL� H[LVWH� GDQV� GµDXWUHV� GLVFLSOLQHV�� /HV� PpGHFLQV� OLEpUDX[� GRLYHQW
SRXYRLU� YHQLU� HQVHLJQHU� OHXU� SUDWLTXH� HW� OHXUV� VSpFLDOLWpV� UHVSHFWLYHV�� /HV� PpGHFLQV� OLEpUDX[� RQW� WRXWH
OpJLWLPLWp� SRXU� SUpWHQGUH� j� GHV� SRVWHV� XQLYHUVLWDLUHV� HW� GµHQVHLJQDQWV� DVVRFLpV�� &HOD� SHUPHWWUDLW� XQ
HQULFKLVVHPHQW�GH�OD�IRUPDWLRQ�LQLWLDOH�HW�pJDOHPHQW�GµRXYULU�GHV�SHUVSHFWLYHV�QRXYHOOHV�GH�FDUULqUHV�PL[WHV�
OLEpUDO�HW�XQLYHUVLWDLUH��DWWUDFWLYHV�SRXU�WRXWHV�OHV�JpQpUDWLRQV�GH�PpGHFLQV�
3URPRXYRLU� OµH[HUFLFH� OLEpUDO� DXSUqV� GHV� pWXGLDQWV�DX� FRXUV� GH� OHXU� FXUVXV� WKpRULTXH� DILQ� GH� OHXU
SHUPHWWUH��j� OµLVVXH�GH�OHXU�IRUPDWLRQ��GµDSSUpKHQGHU� OHV�PXOWLSOHV�SRVVLELOLWpV�GµH[HUFLFH�TXL�FRPSRVHQW� OHV
SURIHVVLRQV�OLEpUDOHV��FRXUV�GH�JHVWLRQ�HW�GH�PDQDJHPHQWª�IDLWV�SDU�GHV�OLEpUDX[��
0XOWLSOLHU�OHV�VWDJHV�GµLQWHUQDW�REOLJDWRLUHV�HQ�FDELQHW�OLEpUDO�HW�SRXU�WRXWHV�OHV�VSpFLDOLWpV�
*pQpUDOLVHU�OD�PLVH�HQ�¯XYUH�GµXQ�FRPSDJQRQQDJH�GHV�pWXGLDQWV�SDU�OHV�PpGHFLQV�OLEpUDX[��WRXWHV
VSpFLDOLWpV�FRQIRQGXHV��GqV�OD��H�DQQpH�GHV�pWXGHV�PpGLFDOHV�

0HWWUH�HQ�SODFH�XQ�SDUUDLQDJH�OLEpUDO�GHVWLQp�j�IDLUH�EpQpILFLHU�OHV�MHXQHV�PpGHFLQV�GµXQ�DFFRPSDJQHPHQW
YHUV�OµH[HUFLFH�OLEpUDO�
6pFXULVHU� OHV� FRQGLWLRQV� GH� OµLQVWDOODWLRQ� GHV� MHXQHV� PpGHFLQV�� GRQW� OHV� IXWXUHV� JpQpUDWLRQV� VHURQW
PDMRULWDLUHPHQW�FRPSRVpHV�GH�IHPPHV��SRXU�IDFLOLWHU�OHXU�HQWUpH�GDQV�OµDFWLYLWp�OLEpUDOH�SDU�GHV�GLVSRVLWLIV�WHOV
TXH� OD�FUpDWLRQ�GµXQ�FRQWUDW�GH�VROLGDULWp�GH�VXFFHVVLRQ�DFWLYH��(Q�SOXV�GµpYLWHU� OHV� IHUPHWXUHV�GH�FDELQHWV
VDQV�VXFFHVVHXUV��FH�GLVSRVLWLI�SHUPHW�XQH�WUDQVLWLRQ�HQWUH� OH�PpGHFLQ�VRUWDQW��GDQV� OH�FDGUH�GµXQH�UHWUDLWH
DFWLYH�� HW� VRQ� VXFFHVVHXU� DXTXHO� LO� DXUD� WUDQVPLV� SURJUHVVLYHPHQW� VD� SDWLHQWqOH� HQ� OµpSDXODQW� MXVTXµj� VRQ
GpSDUW�SHQGDQW�OD�SUHPLqUH�DQQpH�
&UpHU� OH�VWDWXW�GH�PpGHFLQ�VXFFHVVHXU��� LO�VµDJLW��j�WUDYHUV�FH�GLVSRVLWLI��GH�SHUPHWWUH�j�XQ�PpGHFLQ
QRXYHOOHPHQW� LQVWDOOp�GH� IDLUH� DSSHO� DX�PpGHFLQ�DXTXHO� LO� D� VXFFpGp�SRXU� OH� UHPSODFHU� ORUVTXµLO� HQ
pSURXYH�OH�EHVRLQ��$LQVL��FHOXL�FL�SHXW�SUHQGUH�OH�UHODLV�HQ�FDV�GH�FRQJpV�PDWHUQLWp�SDU�H[HPSOH�

'pYHORSSHU� OH� WUDYDLO� DLVp� GHV� PpGHFLQV� OLEpUDX[� SRXU� GpJDJHU� GX� WHPSV� PpGLFDO� DX� EpQpILFH� GH
OµRIIUH�GH�VRLQV��/HV�PpGHFLQV�OLEpUDX[�GRLYHQW�VµHQWRXUHU�GH�FROODERUDWHXUV��/D�&1$0�D�FRPPHQFp�j
ILQDQFHU�GHV�DVVLVWDQWV�PpGLFR�WHFKQLTXHV��PDLV�OD�PHVXUH�HVW�LQVXIILVDQWH��,O�IDXW�DOOHU�SOXV�ORLQ�HW�SHUPHWWUH
j�FKDTXH�PpGHFLQ�GµrWUH�HQWRXUp�DX�PLQLPXP�GµXQ�DVVLVWDQW�PpGLFR�WHFKQLTXH��FRPPH�FµHVW�OH�FDV�GDQV�OHV
DXWUHV�SD\V�HXURSpHQV�
)DYRULVHU� OH� UHJURXSHPHQW� GH� FDELQHWV� SHX� pORLJQpV� OHV� XQV� GHV� DXWUHV� DILQ� GµRIIULU� XQ� SODWHDX� WHFKQLTXH
PRGHUQH�DFFHVVLEOH�DYHF�GX�SHUVRQQHO�DLGDQW�

3OXW{W� TXH� GH� GpWULFRWHU� OHV� FRPSpWHQFHV� PpGLFDOHV�� GHV� SDVVHUHOOHV� HW� GHV� YRLHV� GRLYHQW� rWUH
RXYHUWHV�SRXU�TXH�GµDXWUHV�SURIHVVLRQQHOV�GH�VDQWp�VRLHQW�IRUPpV�HW�DFFqGHQW�DX�WLWUH�GH�PpGHFLQ��

$VVRXSOLU�OH�FDGUH�UpJOHPHQWDLUH�SRXU�OH�QXPpULTXH�HW�OD�H�VDQWp��DILQ�GH�SHUPHWWUH�OH�GpYHORSSHPHQW�GH�OD
WpOpPpGHFLQH�GDQV�OHV�]RQHV�GpILFLWDLUHV��
,QFLWHU� OHV� PpGHFLQV� TXL� OH� VRXKDLWHQW� j� H[HUFHU� TXHOTXHV� MRXUV� SDU� DQ� GDQV� XQH� ]RQH� IUDJLOLVpH� HVW� XQH
PHVXUH� j� SULYLOpJLHU�� j� FRQGLWLRQ� TXH� OHV� DYDQWDJHV� SURSRVpV� VRLHQW� UpHOOHPHQW� LQFLWDWLIV� ILQDQFLqUHPHQW� HW
ILVFDOHPHQW��DYHF�OD�SULVH�HQ�FKDUJH�GHV�IUDLV�GµH[HUFLFH�HW�GH�GpSODFHPHQW�LQGXLWV��,O�V
DJLW�GX�GLVSRVLWLI�GX
PpGHFLQ�YRODQW�SRUWp�GH�ORQJXH�GDWH�SDU�OH�60/�
5HYRLU�OH�FDOFXO�GHV�]RQHV�pOLJLEOHV�DX[�DLGHV�j�OµLQVWDOODWLRQ�HW�pWDEOLU�XQ�]RQDJH�FRKpUHQW�HQ�FROODERUDWLRQ
HQWUH�OHV�$56�HW�OHV�8536�
0XOWLSOLHU� OHV� PRGqOHV� HQWUHSUHQHXULDX[� pOLJLEOHV� DX[� GLVSRVLWLIV� GµDLGHV� �DXMRXUGµKXL� IOpFKpV� VXU� OHV
063�HW�OHV�&376��HW�VLPSOLILHU�OHXU�DFFqV���

6XVFLWHU�OHV�YRFDWLRQV�OLEpUDOHV�GqV�OD�IRUPDWLRQ

�5DVVXUHU��VpFXULVHU�HW�IDFLOLWHU�OµLQVWDOODWLRQ

'RQQHU�XQ�QRXYHDX�YLVDJH�j�OµH[HUFLFH�OLEpUDO

&RQVWUXLUH�GHV�SDVVHUHOOHV�DYHF�OHV�DXWUHV�SURIHVVLRQV�GH�VDQWp

&RQVROLGHU�OµRIIUH�GH�VRLQV�H[LVWDQWH

�



,QVWDXUHU�XQH� IUDQFKLVH�GµLPS{W� VXU� OH� UHYHQX� �GpILVFDOLVDWLRQ��GH� OµDFWLYLWp�PpGLFDOH�GµDX�PRLQV���
DQV� � SRXU� ILGpOLVHU� OHV� PpGHFLQV� TXL� VµLQVWDOOHQW� HQ� ]RQH� VRXV�GHQVH� VDQV� RXEOLHU� FHX[� TXL� \
WUDYDLOOHQW�GpMj�
5DFFRUGHU� OHV� WHUULWRLUHV� DX[� UpVHDX[� j� KDXW� HW� WUqV� KDXW� GpELW�� QH� VHUDLW�FH� TXH� SRXU� SHUPHWWUH� OH
GpSORLHPHQW�GHV�VROXWLRQV�GH�WpOpPpGHFLQH�VXU�FHV�WHUULWRLUHV�
'pYHORSSHU�OHV�FDELQHWV�PRELOHV�HW�EXV�PpGLFDOLVpV�DQLPpV�SDU�OHV�PpGHFLQV�OLEpUDX[�SRXU�DOOHU�YHUV�OHV
SRSXODWLRQV�OHV�SOXV�LVROpHV�
$PRUWLU� OD�EDLVVH�GpPRJUDSKLTXH�j�WUDYHUV�GHV�GLVSRVLWLIV� WHOV�TXH� OH�FXPXO�HPSORL�UHWUDLWH��&HOXL�FL
GRLW�rWUH�VRXWHQX�HW�HQFRXUDJp�DX�PR\HQ�GH�PHVXUHV�GµLQFLWDWLRQ�HW�GµH[RQpUDWLRQ�GH�FRWLVDWLRQV�VRFLDOHV�
&UpHU�XQ�VWDWXW�GX�PpGHFLQ�UHWUDLWp�UHPSODoDQW�TXL�SHUPHWWUDLW�GH�PDLQWHQLU�XQH�DFWLYLWp�j�WHPSV�WUqV
SDUWLHO��FDSDEOH�GH�VRXODJHU�OHV�PpGHFLQV�HQ�]RQH�GpILFLWDLUH�HW�GH�VpFXULVHU�OµLQVWDOODWLRQ�GHV�MHXQHV
UHPSODoDQWV�
6XSSULPHU� OD� FRWLVDWLRQ� &$50)� SRXU� OHV� UHWUDLWpV� DFWLIV� TXL� QµHVW� SDV� LQFLWDWLYH� HW� GLVVXDGH� OHV�PpGHFLQV
UHWUDLWpV�GH�YHQLU�SUrWHU�PDLQ�IRUWH�Oj�R��LO�\�D�GHV�EHVRLQV�
� 5HQGUH� VXIILVDPPHQW� DWWUDFWLYH� XQH� LQVWDOODWLRQ� HQ� ]RQH� VRXV�GRWpH� DILQ� TXH� OHV� ������ UHPSODoDQWV� \
WURXYHQW�OHXU�SODFH�

�
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(Q� UDLVRQ� GHV� SROLWLTXHV� VXFFHVVLYHV� GµpFRQRPLHV� VXU� OHV� VRLQV�� OD� YDOHXU� GHV� DFWHV� HVW� GHYHQXH� XQH� YDULDEOH
GµDMXVWHPHQW��/D�UpPXQpUDWLRQ�j�OµDFWH�D�DLQVL�pWp�GpYR\pH�SDU�OµLQVXIILVDQFH�WDULIDLUH��

/D�UpPXQpUDWLRQ�GX�PpGHFLQ�OLEpUDO�D�pWp�GLYHUVLILpH�HW�FRPSOH[LILpH�GDQV�OH�EXW�GH�SHUPHWWUH�DX[�3RXYRLUV�SXEOLFV�GH
FRPSHQVHU� OH� VRXV�LQYHVWLVVHPHQW� VXU� OD� YDOHXU� GHV� DFWHV�� «� WUDYHUV� OµLQVWDXUDWLRQ� GH� IRUIDLWV�� XQ� WUDQVIHUW� GH
ILQDQFHPHQW� HW� XQ� JOLVVHPHQW� YHUV� XQH� UpPXQpUDWLRQ� IRUIDLWDLUH� RQW� pWp� SURJUHVVLYHPHQW� PLV� HQ� ¯XYUH�� 2U�� OD
YRFDWLRQ� GHV� IRUIDLWV� QH� GRLW� SDV� rWUH� GH� FRPSHQVHU� OµLQVXIILVDQFH� WDULIDLUH�� PDLV� GH� UpPXQpUHU� GHV� DFWLYLWpV
FRPSOpPHQWDLUHV�HW�DGGLWLRQQHOOHV�FRPPH�OD�SUpYHQWLRQ�

/HV� PpGHFLQV� OLEpUDX[� RQW� PDO� YpFX� OD� FRQILVFDWLRQ� GH� OHXU� FRQYHQWLRQ
PpGLFDOH�SDU� OH�*RXYHUQHPHQW��$SUqV� OH�6pJXU�GH� OD�6DQWp�TXL�D�GpERXFKp
VXU�XQ�LQYHVWLVVHPHQW�GH�TXHOTXH����0G»�VXU�OHV�pWDEOLVVHPHQWV�HQ�SOXV�GH
OµHIIDFHPHQW�GH�OHXUV�GHWWHV��OHV�PpGHFLQV�OLEpUDX[�DWWHQGDLHQW�VL�FH�QµHVW�XQ
6pJXU� GH� OD� YLOOH�� j� WRXW� OH� PRLQV� XQH� QRXYHOOH� FRQYHQWLRQ� PpGLFDOH�� FHOOH
FRQFOXH�HQ������DUULYDQW�j�pFKpDQFH�HQ�������

0DLV� OH� JRXYHUQHPHQW� D� SUpIpUp� LPSRVHU� OH� SURORQJHPHQW� GH� OD� FRQYHQWLRQ
MXVTXµHQ������HW�\�DSSRUWHU�XQH�UXVWLQH�j�WUDYHUV�XQ�DYHQDQW�FRQYHQWLRQQHO�
TXL�QH�UpVRXW�ULHQ�GDQV�OD�GXUpH�

8Q�WDULI�GH�FRQVXOWDWLRQ�PpGLFDOH�GH�EDVH��PDLQWHQX�j����»�ERXVFXOH�OD�KLpUDUFKLH�GHV�DFWHV��DORUV�TXH�Oµ$VVXUDQFH
PDODGLH� YD� UHPERXUVHU� ��� HXURV� OD� SUHPLqUH� VpDQFH� GX� SV\FKRORJXH� HW� ��� HXURV� FKDFXQH� OHV� VXLYDQWHV�� &µHVW
SUREOpPDWLTXH��DORUV�TXH�PR\HQQH�HXURSpHQQH�GH�OD�YDOHXU�GH�OµDFWH�VH�VLWXH�DXWRXU�GH����HXURV��'H�SOXV�FµHVW�XQ
PDXYDLV�VLJQDO�YLV�j�YLV�GHV�MHXQHV�PpGHFLQV��XQ�UHSRXVVRLU�TXL�GpFRXUDJH�OHXU�LQVWDOODWLRQ�HQ�OLEpUDO�

/H�QLYHDX�GµH[SHUWLVH�GX�PpGHFLQ�OLEpUDO�DSSHOOH�XQ�QLYHDX�GH�UpPXQpUDWLRQ�j�OD�KDXWHXU�GH�VD�IRUPDWLRQ�H[LJHDQWH�
XQ�FXUVXV�GH�GL[�DQV�GµpWXGHV�DSSURIRQGLHV�/H�QLYHDX�GH�UpPXQpUDWLRQ�GµXQ�PpGHFLQ�OLEpUDO�TXL�HQJDJH�DX�TXRWLGLHQ
VD� UHVSRQVDELOLWp� SHUVRQQHOOH� QH� VDXUDLW� rWUH� LQIpULHXU� j� FHOXL� GµDXWUHV� SURIHVVLRQV� OLEpUDOHV� D\DQW� HOOHV� DXVVL� GHV
PLVVLRQV�GH�VHUYLFH�SXEOLF�FRPPH�OHV�QRWDLUHV����������»��RX�OHV�JUHIILHUV�GHV�WULEXQDX[��UHYHQX�PR\HQ� ��������»�
GRQW�OD�GXUpH�GµpWXGHV�HVW�PRLQGUH�

/H�60/�FRQVLGqUH�TXH� OD�QpJRFLDWLRQ�GµXQH�QRXYHOOH�FRQYHQWLRQ�PpGLFDOH�SHUPHWWDQW�GH�UHYDORULVHU� OHV�DFWHV��GµHQ
FUpHU� GH� QRXYHDX[� HW� DFFpOpUHU� OD� WUDQVIRUPDWLRQ�� GH� OµH[HUFLFH� HVW� LQFRQWRXUQDEOH�� /HV� UHWDUGV� SULV� VRQW� WHOV� TXµLO
IDXGUDLW�LQMHFWHU�DX�PLQLPXP���0G»�FKDTXH�DQQpH�SHQGDQW���DQV�SRXU�OH�UDWWUDSHU�HW�SRUWHU�OD�YDOHXU�GHV�DFWHV�j�OD
PR\HQQH�HXURSpHQQH�

&RPPHQW�OD�SUpYHQWLRQ�HVW�HOOH�UpPXQpUpH�"�$FWH�RX�IRUIDLW��(Q�*%�SRXU�LQFLWHU�OD�SUpYHQWLRQ��HOOH�HVW�SD\pH�j�OµDFWH�

/HV�SURSRVLWLRQV�GX�60/��

5HYDORULVHU�OH�&�j����HXURV�PLQLPXP
,QGH[HU�OH�FR�W�GHV�DFWHV�VXU�OH�FR�W�GH�OD�SUDWLTXH
2XYULU� OD� YRLH� j� XQH� DFWLYLWp� QRQ� FRQYHQWLRQQHOOH�� PDMRULWDLUHPHQW� VROYDELOLVpH� SDU� OµDVVXUDQFH� PDODGLH
FRPSOpPHQWDLUH�TXL�YLHQGUDLW�HQ�FRPSOpPHQW�GH�OµDFWLYLWp�FRQYHQWLRQQHOOH�
$OOHU�VXU�OH�FRQWHQX�GH�OµDFWH�GH�&6
&RQVWUXLUH�XQH�SURJUHVVLRQ�GH�OD�YDOHXU�GH�OµDFWH�VHORQ�OµDQFLHQQHWp�GX�PpGHFLQ�DILQ�GH�YDORULVHU�VRQ�H[SpULHQFH

'HV�WDULIV�j�OD�KDXWHXU ��ŏ

5(9$/25,6$7,21�'(�/$
&2168/7$7,21

��



1pJRFLHU�XQH�QRXYHOOH�FRQYHQWLRQ�PpGLFDOH�DYHF�XQH�DPELWLRQ�GµLQYHVWLVVHPHQW�GH��0LOOLDUGV�GµHXURV�SDU�DQ
SHQGDQW���DQV�
2XYULU�GHV�QpJRFLDWLRQV�VSpFLILTXHV�HQ�OLHQ�DYHF�OHV�QRXYHOOHV�PLVVLRQV�GHV�PpGHFLQV�OLEpUDX[�SRUWpHV�SDU�OD
QpFHVVLWp�GµRUJDQLVDWLRQ�GHV�VRLQV��GH�JUDGDWLRQ�GHV�VRLQV��GH�SUDWLTXHV�FROODERUDWLYHV
0DLQWHQLU�XQH�JUDGDWLRQ�GHV�VRLQV�������HQ�YDORULVDQW�OHV�VSpFLDOLWpV�GH�VHFRQG�UHFRXUV�HQ�YLOOH
,QGH[HU�OD�UpPXQpUDWLRQ�GHV�PpGHFLQV�VXU�OHV�pFRQRPLHV�GH�VDQWp�ORUVTXµXQ�UHFRXUV�j�XQ�SODWHDX�WHFKQLTXH
GH�QLYHDX���SHXW�rWUH�pYLWp�
6XSSULPHU� OHV� PXOWLSOHV� 5263� TXL� QH� FRQFHUQHQW� SDV� WRXV� OH� PpGHFLQV� HW� OHV� UHPSODFHU� SDU� XQH� 5263
SUpYHQWLRQ�SRXU�WRXV�OHV�PpGHFLQV�
,QVWDXUHU� XQ� VHFWHXU� XQLTXH� QDWLRQDO� SRXU� OµHQVHPEOH� GHV�PpGHFLQV� OLEpUDX[� FRPSUHQDQW� GHV� HVSDFHV� GH
OLEHUWp�WDULIDLUH�GDQV�OH�FDGUH�GH�Oµ2SWDP�
+RQRUHU�OD�3'6$�OH�VDPHGL�PDWLQ�
3D\HU�OHV�DVWUHLQWHV�GH�3'6$�GH�SODWHDX[�WHFKQLTXHV�GDQV�OHV�pWDEOLVVHPHQWV
3UpYRLU� UpPXQpUDWLRQ� VSpFLILTXH� HW� DWWUDFWLYH� SRXU� OH� VHFRQG� UHFRXUV� GHVWLQpH� j� YDORULVHU� OH� WUDYDLO� GH� OLHQ
GDQV�OH�SDUFRXUV�TXDQG�SOXVLHXUV�SURIHVVLRQQHOV�OLEpUDX[�VRQW�DVVRFLpV�

1pJRFLHU�GH�WRXWH�XUJHQFH�XQH�QRXYHOOH�FRQYHQWLRQ�PpGLFDOH

6DQFWXDULVHU�OD�SRVLWLRQ�GX�PpGHFLQ�DX�F¯XU�GX�SDUFRXUV�GH�VRLQV��,O�HQ�HVW�OH�SLORWH�
5pLQWURGXLUH�OµH[SHUWLVH�GHV�PpGHFLQV�j�WRXV�OHV�QLYHDX[�GH�UpIOH[LRQ��GµRUJDQLVDWLRQ�HW�GH�JRXYHUQDQFH��GDQV
OµLQWpUrW�GHV�SDWLHQWV�HW�GHV�WHUULWRLUHV

5HVWDXUHU�OµDXWRULWp�PpGLFDOH

� �



¨«�¨�³XÁX�z�z۳ي�ב�
�«J�zX³0«� n�� «1¨�z³0� nX 1«�n0� �� Á�ÈÁ0³� n0³
(0x�z(0³�(0�³�Xz³�

/HV� VHUYLFHV� GµXUJHQFH� KRVSLWDOLHUV� HQUHJLVWUHQW� SOXV� GH� ��� PLOOLRQV� GH
SDVVDJHV�SDU�DQ��KRUV�&RYLG��GRQW�SUqV�GµXQ�WLHUV�DXUDLW�SX�rWUH�SULV�HQ�FKDUJH
HQ�YLOOH��8Q�pWXGH�GH�OD�'5((6�QRWH�TXH��OHV�SDVVDJHV�DX[�XUJHQFHV�TXL�QH
VH�VROGHQW�SDV�SDU�XQH�KRVSLWDOLVDWLRQ�VH�WUDGXLVHQW�OD�VHPDLQH�VXLYDQWH��GDQV
SUqV� GµXQ� FDV� VXU� TXDWUH�� SDU� XQH� FRQVXOWDWLRQ� GH� PpGHFLQ� JpQpUDOLVWH� HW�
GDQV� XQ� FDV� VXU� GL[�� SDU� XQH� FRQVXOWDWLRQ� GH� PpGHFLQ� VSpFLDOLVWH�� (W� HOOH
UHOqYH� TXH� �� SDWLHQWV� VXU� ��� TXL� VH� UHQGHQW� DX[� XUJHQFHV� FRQVXOWHQW� DXVVL
OHXU�PpGHFLQ�GH�YLOOH�

/HV�SURSRVLWLRQV�GX�60/��

3URPRXYRLU�OD�SDUWLFLSDWLRQ�DX[�VRLQV�QRQ�SURJUDPPpV�GH�WRXW�PpGHFLQ�TXHO�TXH�VRLW�VRQ�PRGH�GµH[HUFLFH�HQ
OD�GRWDQW�VLJQLILFDWLYHPHQW��RX�HQ�OD�GpILVFDOLVDQW��HW�KRQRUHU�SDU�XQH�PDMRUDWLRQ�WRXWH�FRQVXOWDWLRQ�pIIHFWXpH
SDU�OH�PpGHFLQ�VXU�GHPDQGH�GX�UpJXODWHXU�
2FWUR\HU�XQ�VWDWXW�GH�&RQVHLOOHU�GµRULHQWDWLRQ�GH�VHUYLFH�SXEOLF��&263��SRXU�OHV�UpJXODWHXUV�YRORQWDLUHV�GH�OD
FRQWLQXLWp�GHV�VRLQV�DILQ�TXµLOV�VRLHQW�SURWpJpV�PpGLFR�OpJDOHPHQW�
3UHQGUH� OHV� PHVXUHV� UpJOHPHQWDLUHV� HW� ILQDQFLqUHV� SRXU� UHPRELOLVHU� OD� UpVHUYH� VDQLWDLUH� TXH
FRQVWLWXHQW�OHV�UHWUDLWpV�DFWLIV�HW�OHV�UHPSODoDQWV��
(QYLVDJHU�OD�PLVH�HQ�SODFH�GµXQ�ERXFOLHU�VDQLWDLUH�DSSOLFDEOH�j�OD�YLOOH�HW�OµK{SLWDO�
5pJXOHU�OµDFFqV�DX[�XUJHQFHV�KRVSLWDOLqUHV�HW�GpFRUUpOHU�OH�ILQDQFHPHQW�GHV�pWDEOLVVHPHQWV�GH�OµDFWLYLWp�GHV
XUJHQFHV��&HWWH�PHVXUH�HVW�DVVRUWLH�GµXQH�FDPSDJQH�GµpGXFDWLRQ�GX�JUDQG�SXEOLF�
+RQRUHU�OHV�DVWUHLQWHV�GH�VSpFLDOLVWHV�GDQV�OHV�pWDEOLVVHPHQWV�GH�VRLQV�

/µDFFqV� DX[� VHUYLFHV� GµXUJHQFHV� KRVSLWDOLqUHV� HVW� QRWDPPHQW
IDYRULVp�SDU�OH�IDLW�TXµHQ�GHKRUV�GHV�XUJHQFHV�YLWDOHV��OHV�SDWLHQWV
OHV� FRQVLGqUHQW� FRPPH�XQH� UpSRQVH�j� OHXUV� GHPDQGHV�GH� VRLQV
QRQ�SURJUDPPpV���&HW�DFFqV�IDFLOLWp�DX[�XUJHQFHV�VDQV�UpJXODWLRQ
HVW�XQ�OHYLHU�GX�FRQVXPpULVPH�PpGLFDO��$�FHOD�VµDMRXWHQW�OHV�HIIHWV
GHV�GLIILFXOWpV�GµDFFqV�DX[�VRLQV�GDQV�OHV�WHUULWRLUHV�HQ�PDQTXH�GH
PpGHFLQV�OLEpUDX[�

/D�60/�SRUWH�OD�FRQYLFWLRQ�TXH�FHWWH�VLWXDWLRQ�QµHVW�SDV�XQH�IDWDOLWp
TXµLO� HVW� SRVVLEOH� G
RUJDQLVHU� XQH� UpSRQVH� j� WRXV� OHV� EHVRLQV� GH
VRLQV�QRQ�YLWDX[�� UHVVHQWLV�RX� UpHOV��HQ�YLOOH�GDQV� OH�FDGUH�GµXQH
UpJXODWLRQ��

*pQpUDOLVHU� HQ� 3'6$� �SHUPDQHQFH� GHV� VRLQV� DPEXODWRLUHV�� DLQVL� TXµHQ� 3'6$
�SHUPDQHQFH� GHV� VRLQV� DPEXODWRLUHV�� XQH� UpJXODWLRQ� GH� YLOOH� HQ� VµDSSX\DQW� VXU� XQ
PRGqOH�VRXSOH�j�SDUWLU�GµXQ�QXPpUR�XQLTXH�OH���������HQ�OLHQ�DYHF�OH����FH�TXL�SHUPHW�j
FHOXL�FL� GH� UHVWHU� GLVSRQLEOH� SRXU� OHV� XUJHQFHV� YLWDOHV�� $X� WUDYHUV� GX� 6$6� �VHUYLFH
GµDFFqV�DX[�VRLQV�� OD�PpGHFLQH�GH�YLOOH�TXL� IRXUQLW� UpJXODWHXUV�HW�HIIHFWHXUV�GRLW�rWUH�j
pJDOLWp�DYHF�OµK{SLWDO�GDQV�OD�JRXYHUQDQFH�GX�V\VWqPH��7RXWH�GpFLVLRQ�GRLW�rWUH�SULVH�j
OµXQDQLPLWp�HQWUH�OLEpUDX[�HW�K{SLWDO�

�������

���0,//,216
SDVVDJHV�DX�VHUYLFHV

G
XUJHQFH�KRVSLWDOLHU�SDU�DQ

��



¨«�¨�³XÁX�z�z۳ي�ג�
x� XnX³0«� n�� !�xxÈz�ÈÁ1� ³�XJz�zÁ0� nX 1«�n0
�ÈÁ�È«�(È�¨�ÁX0zÁ
/HV�SRXYRLUV�SXEOLFV�QRXUULVVHQW�XQH�YLVLRQ�FRQFHSWXHOOH�GH�OD�FRRUGLQDWLRQ�GHV�VRLQV�HW�QH�OD�FRQoRLYHQW�TXµDX
WUDYHUV�GH�GLVSRVLWLIV�ULJLGHV��VWUXFWXUR�FHQWUpV�FDUDFWpULVpV�SDU�OHXU�PDQTXH�GH�VRXSOHVVH��6L�OµREMHFWLI�GHV������
&376�SURPLV�SDU� OH�3UpVLGHQW�GH� OD�5pSXEOLTXH�HQ������QµHVW�SDV�DWWHLQW��FµHVW� WRXW�VLPSOHPHQW�HQ�UDLVRQ�GHV
FRQWUDLQWHV� EXUHDXFUDWLTXHV� TXL� HQFDGUHQW� OHXU� FUpDWLRQ�� HW� DX� SDVVDJH� pSXLVHQW� OHV� SURIHVVLRQQHOV� TXL� Vµ\
HQJDJHQW��,O�HQ�HVW�GH�PrPH�SRXU�OHV�pTXLSHV�GH�VRLQV�SOXULSURIHVVLRQQHOOHV�GRQW�OH�FRQVWLWXWLRQ�SDVVH��HOOH�DXVVL
SDU� OµpODERUDWLRQ�GµXQ�SURMHW�GH�VDQWp�HW�GµXQH�FRQWUDFWXDOLVDWLRQ�DYHF� Oµ$56�� ,O� IDXW�SOXVLHXUV�PRLV��SDUIRLV�GHV
DQQpHV��HW�GHV�GL]DLQHV�GH� UpXQLRQV�SRXU�\�SDUYHQLU�/H�SOXV�VRXYHQW�� Oµ$56� LPSRVH�VHV�YXHV�DX�GpWULPHQW�GH
OµDSSURFKH�GH�WHUUDLQ�GHV�SURIHVVLRQQHOV�

/HV�SURSRVLWLRQV�GX�60/��

)DLUH� GHV� eTXLSHV� GH� VRLQV� FRRUGRQQpHV� DXWRXU� GX� SDWLHQW� �(6&$3��� OH� PRGH� GH� FRRUGLQDWLRQ� GH
SUR[LPLWp�SULYLOpJLp�DILQ�GµRUJDQLVHU�XQH�SULVH�HQ�FKDUJH�FRRUGRQQpH�VRXSOH��&HWWH� FRRUGLQDWLRQ�SHUPHW�DX
SDWLHQW� GH�QRPPHU� OHV�SURIHVVLRQQHOV�TXL� VH� FRRUGRQQHURQW� DXWRXU�GH� OXL� j� WUDYHUV�XQH�DSSOLFDWLRQ�PRELOH
DV\QFKURQH�j�GpYHORSSHU�SRXU�DVVXUHU�VD�SULVH�HQ�FKDUJH�
*pQpUDOLVHU�OH�WUDYDLO�DLGp�SRXU� OLEpUHU�GX�WHPSV�PpGLFDO�HQ�SHUPHWWDQW�j�FKDTXH�PpGHFLQ�GH�UHFUXWHU�XQ
DVVLVWDQW�PpGLFR�WHFKQLTXH��HW�RX�XQ�LQILUPLHU��$VDOHH��SRXU���PpGHFLQV�

3DVVHU�j�GHV�PRGDOLWpV�GµRUJDQLVDWLRQ�DJLOHV�

'pYHORSSHU�OHV�RXWLOV�QXPpULTXHV�SHUPHWWDQW�OH�SDUWDJH�GµLQIRUPDWLRQ�HW�OD�FRRUGLQDWLRQ�DXWRXU�GX�SDWLHQW
'pYHORSSHU�OHV�WpOpFRQVXOWDWLRQV�DVVLVWpHV�SDU�OHV�LQILUPLqUHV�OLEpUDOHV
)DYRULVHU� OH� SDUWDJH�GHV� LQIRUPDWLRQV�HQWUH� SURIHVVLRQQHOV� GH� VDQWp�� HQWUH� OD� YLOOH� HW� OµK{SLWDO�� YLD� OµHVSDFH
QXPpULTXH�GH�VDQWp��

0LVHU�VXU�OH�QXPpULTXH��

5pRULHQWHU� OHV�PLVVLRQV� GHV�$56� DX� VHUYLFH� GHV� LQLWLDWLYHV� GHV�PpGHFLQV� HW� SURIHVVLRQQHOV� GH� VDQWp
OLEpUDX[�GDQV�OHV�WHUULWRLUHV��(OOHV�OHV�IDFLOLWHQW�HW�FRQWULEXHQW�j�OHXU�ILQDQFHPHQW�HW�UpDOLVHQW�HQ�SDUWHQDULDW�OHV
]RQDJHV� HW� OHV� SHUVSHFWLYHV� GpPRJUDSKLTXHV�� (OOHV� UpSRQGHQW� DX[� GLUHFWLYHV� GHV� DVVRFLDWLRQV� ORFDOHV
GpPRFUDWLTXHV

5pRULHQWHU�OHV�PLVVLRQV�GHV�$56����

3RXU�UpSRQGUH�j�OµDFFURLVVHPHQW�GHV�EHVRLQV�GH�VRLQV�OLpV�DX�JUDQG
kJH� HW� j� OD� GpSHQGDQFH�� PDLV� DXVVL� IUDQFKLU� OH� FDS� GHV� DQQpHV
GLIILFLOHV� GXUDQW� OHVTXHOOHV� OµRIIUH� GH� PpGHFLQV� OLEpUDX[� UHVWHUD
OLPLWpH�� OH� 60/� SURSRVH� GH� IDLUH� FRQILDQFH� DX[� SURIHVVLRQQHOV� GH
VDQWp� OLEpUDX[�TXL� WUDYDLOOHQW�TXRWLGLHQQHPHQW�HQVHPEOH��GDQV�XQH
ORJLTXH�FRRUGRQQpH�j�OD�SULVH�HQ�FKDUJH�GHV�SDWLHQWV�

/H� 60/� SU{QH� XQH� DSSURFKH� SUDJPDWLTXH� IRQGpH� VXU� OHV� UpDOLWpV
TXRWLGLHQQHV� HW� VXUWRXW� FRQVWUXLWH� DXWRXU� GX� SDWLHQW� HW� GH� VHV
EHVRLQV�GH�VDQWp�

,O� IDXW� SHUPHWWUH� DX[� SURIHVVLRQQHOV� GH� VDQWp� OLEpUDX[� GH� FROODERUHU� HW� GH� VµRUJDQLVHU� VDQV� HQWUDYH� DXWRXU� GX
SDWLHQW�DYHF�GHV�PRGDOLWpV�VLPSOHV�HW�IOXLGHV��SHUPHWWDQW�XQH�UpDFWLYLWp�HW�XQH�HIILFDFLWp�RSWLPDOHV�HQ�VµDSSX\DQW
VXU�GHV�RXWLOV�QXPpULTXHV�GpGLpV�HW�DGDSWpV��

&HWWH�DSSURFKH�� UHVSHFWXHXVH�GX�SDWLHQW� HW� DJLOH�� FRQVWLWXH� OD�PHLOOHXUH�YHUVLRQ�GH�FH�TXH�GRLW� rWUH� OD
FRRUGLQDWLRQ�GHV�VRLQV�

� �



¨«�¨�³XÁX�z�z۳ي�ד�
Xz³!«X«0�n0�zÈx1«XªÈ0�(�z³�n0³�¨«�ÁXªÈ0³

3LRQQLHU�GDQV�OD�WpOpPpGHFLQH�� OH�60/�GpIHQG�GH�ORQJXH�GDWH�XQH�YLVLRQ�GX�QXPpULTXH�UDLVRQQpH�HQ�VDQWp�
/HV� RXWLOV� QXPpULTXHV� GRLYHQW� SHUPHWWUH� DX�PpGHFLQ� FRQQHFWp� GµDVVXUHU� XQH� SULVH� HQ� FKDUJH� FRRUGRQQpH
SHUPHWWDQW�XQ�VXLYL�HIILFDFH�GHV�SDWLHQWV�FRPSOH[HV�GDQV�OH�FDGUH�GX�PDLQWLHQ�j�GRPLFLOH��GµDPpOLRUHU�OµDFFqV
DX[�VRLQV�HW�GµDOOpJHU�OH�IDUGHDX�DGPLQLVWUDWLI�TXL�HPEROLVH�OH�WHPSV�PpGLFDO�

/HV�SURSRVLWLRQV�GX�60/��

5HGRQQHU�j�OD�WpOpFRQVXOWDWLRQ�VD�MXVWH�SODFH�GDQV�OH�SDUFRXUV�GH�VRLQV�
(YLWHU� OD�GpULYH�GHV�SODWHIRUPHV�FRPPHUFLDOHV�GH�WpOpFRQVXOWDWLRQ�DILQ�GH�UHVSHFWHU� OH�SDUFRXUV�GH�VRLQV�HW
GH�QH�SDV�HQWUHU�GDQV�XQH�PpGHFLQH�RSHQ�EDU��,O�IDXW�TXH�OµpWDW�GH�VDQWp�GX�SDWLHQW�VRLW�FHQWUDOLVp�
6XSSULPHU�OH�TXRWD�GH�����SRXU�OHV�SDWLHQWV�GH�OD�ILOH�DFWLYH�GµXQ�PpGHFLQ�
5HQGUH� OD�WpOpFRQVXOWDWLRQ�DFFHVVLEOH��GDQV� OH�FDGUH�GHV�XUJHQFHV�HW�GHV�VRLQV�QRQ�SURJUDPPpV�SRXU�WRXW
SDWLHQW� IDLVDQW�DSSHO�j�XQH�VWUXFWXUH�GH� WpOpFRQVXOWDWLRQ� WHUULWRULDOLVpH�DXWRULVpH�SDU� OD�FRPPLVVLRQ�SDULWDLUH
UpJLRQDOH�

/LEpUHU�OD�WpOpFRQVXOWDWLRQ�GDQV�OH�FDGUH�GX�SDUFRXUV�GH�VRLQV�

'pYHORSSHU�OD�7pOpVXUYHLOODQFH�HW�VWUXFWXUHU�OHV�GRQQpHV�DFFHVVLEOHV�DX[�PpGHFLQV
'pYHORSSHU� OD� WpOpVXUYHLOODQFH�SHUPHWWDQW� GµHVSDFHU� OH� FRQWDFW� SK\VLTXH� HQWUH� OH�PpGHFLQ� HW� OH� SDWLHQW
�JDLQ�GH�WHPSV�PpGLFDO��WRXW�HQ�DVVXUDQW�XQH�PHLOOHXUH�VpFXULWp�HW�VXUYHLOODQFH�GHV�SDWLHQWV��3RXU�FHOD�LO�HVW
QpFHVVDLUH�GH�FUpHU�XQ�pFKHORQ�LQWHUPpGLDLUH�UpPXQpUp�SDU�Oµ$VVXUDQFH�PDODGLH�GRQW�OD�YRFDWLRQ�VHUD�GH�JpUHU
OHV�GRQQpHV�GH�WpOpVXUYHLOODQFH�HW�GH�UHTXpULU�OH�PpGHFLQ�HQ�WpOpH[SHUWLVH�HQ�FDV�GµDOHUWH��
&HWWH�PRGDOLWp�RUJDQLVDWLRQQHOOH�UpGXLW� OH�QRPEUH�GH�FRQVXOWDWLRQV��DVVXUH�XQ�PHLOOHXU�VXLYL�HW�XQH�PHLOOHXUH
REVHUYDQFH�GHV�SDWLHQWV�
'pYHORSSHU�OD�WpOpH[SHUWLVH�DXMRXUGµKXL�WUqV�SHX�XWLOLVpH�

)DLUH�UHQWUHU�OD�WpOpVXUYHLOODQFH�GDQV�OHV�SUDWLTXHV�

(QJDJHU�XQH�GpPDUFKH�SHUPHWWDQW� OD�VWUXFWXUDWLRQ�GHV�GRQQpHV�GH�VDQWp� LQGXLWHV�SDU� OD�PpGHFLQH� OLEpUDOH
�FRGLILHU� OµDFWLYLWp�GHV�PpGHFLQV�HW� OHV�SDWKRORJLHV�SULVHV�HQ�FKDUJH�� ILQDQFHU�FHWWH�VWUXFWXUDWLRQ��JDUDQWLU� OD
SURSULpWp�HW�OµDFFqV�j�FHV�GRQQpHV�DX[�PpGHFLQV�ª��HQ�OD�UHQGDQW�OD�PRLQV�FKURQRSKDJH�SRVVLEOH�

2UJDQLVHU�OD�JHVWLRQ�GH�OD�'$7$�GH�OD�PpGHFLQH�OLEpUDOH��

/H� QXPpULTXH� VµLQVFULW� GpVRUPDLV� GDQV� OµpYROXWLRQ� GHV
SUDWLTXHV� PpGLFDOHV�� ,O� IDXW� WRXW� IDLUH� SRXU� SHUPHWWUH� DX[
PpGHFLQHV� OLEpUDX[� HW� j� OHXUV� SDWLHQWV� GH� VµHPSDUHU� GH� OD
WpOpPpGHFLQH�

� �



¨«�¨�³XÁX�z�z۳ي�ה�
I�X«0� 0zÁ«0«� n�� ³�zÁ1� (�z³� n0»?ټ� (0� n�
¨«1à0zÁX�z

/D�SUpYHQWLRQ�GRLW�rWUH�SODFpH�DX�F¯XU�GH�OD�SULVH�HQ�FKDUJH�GHV�SDWLHQWV�j�FKDTXH�pWDSH�GHV�SDUFRXUV�DILQ�GH
SURORQJHU�OµHVSpUDQFH�GH�YLH�HQ�ERQQH�VDQWp�HW�GH�SURORQJHU�OµDXWRQRPLH�GHV�SDWLHQWV�kJpV��/HV�LQYHVWLVVHPHQWV
VXU�OD�SUpYHQWLRQ�FRQVWLWXHQW�XQ�OHYLHU�GµpFRQRPLH�VXU�OHV�GpSHQVHV�GH�VRLQV�pYLWDEOHV�

/HV�SURSRVLWLRQV�GX�60/��

5HSHQVHU� OµRUJDQLVDWLRQ�GH� OµRIIUH�GH�VRLQV�HW� OD�GpILQLWLRQ�GHV�SULRULWpV�GX�V\VWqPH�GH�VRLQV�GH�QRWUH
VRFLpWp�YHUV�OD�SUpYHQWLRQ�
(QFOHQFKHU�XQH�G\QDPLTXH�YHUWXHXVH�GH�VDQWp�SUpVHUYpH�HW�GHV�KRVSLWDOLVDWLRQV�pYLWpHV�RX�OLPLWpHV�j�WUDYHUV��

/µLQVWDXUDWLRQ�GH�FRQVXOWDWLRQV�ORQJXHV�GH�SUpYHQWLRQ�DX[�kJHV�FOpV�GH�OD�YLH�
/H�GpYHORSSHPHQW�GH�OD�IRUPDWLRQ�DX[�SUDWLTXHV�GH�SUpYHQWLRQ
/D�SURPRWLRQ�GH�FRQVXOWDWLRQV�GHVWLQpHV�j�pYDOXHU�OµLPSDFW�HQYLURQQHPHQWDO�VXU�OD�VDQWp�GX�SDWLHQW�

,QVFULUH�OD�SUpYHQWLRQ�GDQV�OD�IRUPDWLRQ�LQLWLDOH�HW�OHV�SULRULWpV�GX�'3&�
,QWURGXLUH�OD�SULVH�HQ�FRPSWH�GX�ULVTXH�HQYLURQQHPHQWDO�GDQV�OHV�GpPDUFKHV�GH�SUpYHQWLRQ�

1RPEUH�GH�SDWKRORJLHV�GpWHFWpHV�SUpFRFHPHQW�SRXUUDLHQW�rWUH�VWRSSpHV
RX�PLHX[�rWUH�SULVHV�HQ�FKDUJH�PpGLFDOHPHQW��eYLWHU�OD�VXUYHQXH�GH�FHV
SDWKRORJLHV�� FµHVW� DXVVL� pYLWHU� OHXUV� FRPSOLFDWLRQV�� VRXYHQW� ELHQ� SOXV
GUDPDWLTXHV��HW�GH�SOXV�HQ�SOXV�GLIILFLOHV�j�VRLJQHU��,O�HVW�WHPSV�GµLQWpJUHU
OD�SUpYHQWLRQ�GDQV�OD�SROLWLTXH�GH�VDQWp�SXEOLTXH��

/D� SUpYHQWLRQ� HVW� DXVVL� XQ� HQMHX� ORXUG� IDFH� DX� GpIL� GX� JUDQG� kJH�
3URORQJHU� OD�GXUpH�GH�YLH�HQ�ERQQH�VDQWp��FµHVW�DXVVL� UHSRXVVHU� OµHQWUpH
GDQV�OD�GpSHQGDQFH�

� �



&Upp� HQ� ������ SRXU� SUpVHUYHU� OD�PpGHFLQH� OLEpUDOH� GH� SUR[LPLWp̊� FRPPH� SLOLHU� HVVHQWLHO� GH� QRWUH� V\VWqPH� GH
VDQWp�� OH�6\QGLFDW�GHV�0pGHFLQV�/LEpUDX[��60/��¯XYUH�j�OD�GpIHQVH�� OD�UHFRQQDLVVDQFH�HW�j� OD�YDORULVDWLRQ�GH
OµHQVHPEOH�GHV�PpGHFLQV�OLEpUDX[�)UDQoDLV��TXµLOV�VRLHQW�JpQpUDOLVWHV��VSpFLDOLVWHV�RX�j�H[SHUWLVHV�SDUWLFXOLqUHV�
GH�VHFWHXUV���HW���

&RQYDLQFX�TXH�OH�PpGHFLQ�OLEpUDO��SUHPLHU�LQWHUORFXWHXU�HW�FRQVHLOOHU�TXRWLGLHQ�GHV�)UDQoDLV�HQ�PDWLqUH�GH�VDQWp�
HVW�OH�PHLOOHXU�JDUDQW�GH�OD�TXDOLWp��GH�OD�SUR[LPLWp�HW�GH�OD�FRQWLQXLWp�GHV�VRLQV��OH�60/�HQJDJH�OµHQVHPEOH�GH�VHV
DFWLRQV�DX�VHUYLFH�GµXQH�PpGHFLQH�UpVROXPHQW�WRXUQpH�DXWRXU�GH�OD�UHODWLRQ�SDWLHQW�°�PpGHFLQ�

5pVROXPHQW� WRXUQp� YHUV� OH� IXWXU�� OH� 60/� UpXQLW� DXMRXUGµKXL� �� ���� IHPPHV� HW� KRPPHV� PpGHFLQV� DGKpUHQWV
UpSDUWLV�VXU�WRXW�OH�WHUULWRLUH�IUDQoDLV�HW�OHV�'20��$YDQW�JDUGLVWH�VXU�OHV�TXHVWLRQV�GµDPpOLRUDWLRQ�GHV�FRQGLWLRQV
GH�WUDYDLO�GHV�PpGHFLQV�OLEpUDX[�� OH�60/�D�FUpp�HQ������OµDVVRFLDWLRQ�)HPPH�0pGHFLQ�HW�7RXWHV�OHV�/LEpUDOHV
�)07/��� HVW� PHPEUH� IRQGDWHXU� GHV� /LEpUDX[� GH� 6DQWp� OH� SUHPLHU� UDVVHPEOHPHQW� GH� ��� V\QGLFDWV� GH
SURIHVVLRQQHOV�GH�VDQWp�SRXU�SRUWHU�OD�YRL[�GH�WRXWHV�FHOOHV�HW�FHX[�TXL�FKDTXH�MRXU�V
HQJDJHQW�SRXU�OD�VDQWp�GHV
)UDQoDLV�

/H�60/�HVW�LPSODQWp�GDQV�WRXV�OHV�WHUULWRLUHV�HW�SDUWLFLSH�j�OD�JRXYHUQDQFH�GHV�8536�GHV�PpGHFLQV�OLEpUDX[��

,O� HVW� VLJQDWDLUH�GH� OD� FRQYHQWLRQ�PpGLFDOH�HW�SDUWLFLSH�DFWLYHPHQW�DX[�QpJRFLDWLRQV�DYHF� OD�&1$0��DLQVL� TXµj
WRXWHV�OHV�FRQFHUWDWLRQV�DYHF�OH�JRXYHUQHPHQW�HW�OHV�pOXV�ORFDX[�

n0�³xnً�!0³ټÁ�ªÈ�X�ّ

/(6�9$/(856�3257�(6�(7�'�)(1'8(6�3$5�/(�60/

/H�60/�D[H�VRQ�DFWLRQ�VXU� OD�GpIHQVH�GHV�SLOLHUV�GH� OµH[HUFLFH� OLEpUDO�GX�PpGHFLQ�TXH�VRQW� OµLQGpSHQGDQFH�� OD
OLEHUWp�GµLQVWDOODWLRQ��OD�OLEHUWp�GH�SUHVFULSWLRQ�HW�OH�SDLHPHQW�GLUHFW�j�OµDFWH�GDQV�OH�FDGUH�GµXQH�YDORULVDWLRQ�MXVWH
GHV�KRQRUDLUHV�PpGLFDX[�

«�¨¨0n

/H� 60/� HVW� DWWDFKp� j� OD� OLEHUWp� GµH[HUFLFH�� GµLQLWLDWLYH� HW
GµDVVRFLDWLRQ�� ,O� SRUWH� XQH� YLVLRQ� GX� FDELQHW� HQ� WDQW
TXµHQWUHSULVH�PpGLFDOH�OLEpUDOH�

/H�60/�SRUWH�XQH�DSSURFKH�JOREDOH�HW�KXPDLQH�GX�SDWLHQW
j� WUDYHUV� GHV� IRUPHV� GLYHUVLILpHV� HW� FRPSOpPHQWDLUHV
GµH[SHUWLVHV�PpGLFDOHV��,O�PLOLWH�SRXU�TXH�OD�SUpYHQWLRQ�VRLW
UHFRQQXH� FRPPH� XQH� GLPHQVLRQ� PDMHXUH� GX� U{OH� GX
PpGHFLQ�GDQV� OD� UHODWLRQ�PpGHFLQ�SDWLHQW�HW�YDORULVpH�HQ
FUpDQW�GHV�DFWHV�VSpFLILTXHV��

,O�PLOLWH�DXVVL�SRXU�XQH�DSSURFKH�JOREDOH�GH�OD�VDQWp�DX�WUDYHUV�GX�FRQFHSW�¨�RQH�KHDWKO�©�HW�WUDYDLOOH�HQ�UHODWLRQ
DYHF�OHV�V\QGLFDWV�GH�YpWpULQDLUHV�DILQ�GH�FRQFHSWXDOLVHU�FHWWH�DSSURFKH�HQWUH�QRV���SURIHVVLRQV�

��
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