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+LVWRLUH��PRUDOH�HW�SROLWLTXH��
FKH]�0DEO\

6WpSKDQH�3XMRO

&·HVW�XQ�VLQJXOLHU�GHVWLQ�TXH�FHOXL�GH�*DEULHO�%RQQRW�GH�
0DEO\��eFULYDQW�HW�YLYDQW�HQ�PDUJH�GHV�HQF\FORSpGLVWHV�²�j�OD�
GLIIpUHQFH�GH�VRQ�LOOXVWUH�IUqUH��O·DEEp�GH�&RQGLOODF�²��VH�SRVL�
WLRQQDQW�SDUIRLV�YLROHPPHQW�FRQWUH�HX[��LO�SDUWLFLSH�FHSHQGDQW�
DX�PRXYHPHQW�JpQpUDO�GX�VLqFOH�TXL�IDLW�GH�OD�FULWLTXH�GHV�
P±XUV�HW�GH�O·H[LJHQFH�GH�UpIRUPHV�VRFLDOHV�HW�SROLWLTXHV�VRQ�
SULQFLSDO�PRW�G·RUGUH��0DEO\�DSSDUDvW�PrPH�UpWURVSHFWLYH�
PHQW�FRPPH�XQ�SUpFXUVHXU�GH�OD�5pYROXWLRQ���FRQVLGpUp�SDU�
HOOH�FRPPH�O·XQ�GH�VHV�SqUHV��VRQ�QRP�HVW�IUpTXHPPHQW�FLWp�
SDU�OHV�ÀGqOHV�GH�6DLQW�-XVW�HW�GH�5REHVSLHUUH��DX[�F{WpV�GH�
0RQWHVTXLHX��9ROWDLUH��5RXVVHDX�HW�O·DEEp�5D\QDO�

&H�VWDWXW�SDUDGR[DO�QRXV�LQYLWH�j�FRPSUHQGUH�OHV�UDLVRQV�
SRXU�OHVTXHOOHV�0DEO\�D�HVVX\p�j�OD�IRLV�OH�VDUFDVPH�GH�
VHV�FRQWHPSRUDLQV�HW�OH�GpGDLQ�GH�OD�SRVWpULWp��&RPPH�
5RXVVHDX�DXTXHO�LO�HPSUXQWH�TXHOTXHV�XQHV�GH�VHV�SULQFL�
SDOHV�FRQYLFWLRQV�PRUDOHV�HW�SROLWLTXHV��0DEO\�SHUPHW�GH�
VDLVLU�OD�FRPSOH[LWp�GH�FHWWH�QpEXOHXVH�j�ODTXHOOH�RQ�D�GRQQp�
OH�QRP�pWHQGDUG�GH�©�/XPLqUHV�ª��OHV�WHQVLRQV�TXL�OD�WUDYHUVHQW�
HW�TXL�IRQW�GH�FHUWDLQV�DXWHXUV�GHV�DQWL�SKLORVRSKHV�G·XQH�
DXWUH�QDWXUH�TXH�FHOOH�GHV�GpIHQVHXUV�GH�OD�UHOLJLRQ�FKUpWLHQQH��
'·XQH�PDQLqUH�JpQpUDOH��0DEO\�VHPEOH�V·LQVFULUH�j�FRQWUH�
FRXUDQW�GHV�SULQFLSDOHV�DYDQFpHV�LGpRORJLTXHV�GX�VLqFOH��
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6XU�OH�SODQ�SKLORVRSKLTXH��LO�HVW�IDURXFKHPHQW�RSSRVp�DX�
PDWpULDOLVPH�G·XQ�'LGHURW�RX�G·XQ�G·+ROEDFK�HW�VD�PRUDOH�OH�
VLWXH�DX[�DQWLSRGHV�GHV�WKpRULHV�XWLOLWDULVWHV�HW�GHV�GRFWULQHV�
GH�O·LQWpUrW�SHUVRQQHO�²�I�W�LO�ELHQ�FRPSULV�²�j�OD�PDQLqUH�
G·+HOYpWLXV�HW�GH�VHV�VXFFHVVHXUV���HQ�PDWLqUH�pFRQRPLTXH��
0DEO\�HVW�O·XQ�GHV�DGYHUVDLUHV�OHV�SOXV�UDGLFDX[�GHV�LGpHV�
SK\VLRFUDWLTXHV�HW�GH�WRXV�OHV�DSRORJLVWHV�GX�FRPPHUFH���VXU�
OH�SODQ�SROLWLTXH��LO�HVW�UpVROXPHQW�KRVWLOH�DX[�SULQFLSHV�TXL�
VRXV�WHQGHQW�OD�PRQDUFKLH�DEVROXH�PDLV�LO�VH�GLVWLQJXH�GH�
ERQ�QRPEUH�GH�VHV�SDLUV�HQ�FULWLTXDQW�OH�UpJLPH�SROLWLTXH�
DQJODLV�RX�HQ�GpQRQoDQW�O·LOOXVLRQ�G·XQ�GHVSRWLVPH�pFODLUp�

&HUWHV��OH�VW\OH�SKLORVRSKLTXH�GH�0DEO\�Q·HVW�SDV�GHV�
SOXV�DOHUWHV���VD�WHQGDQFH�j�O·pGLÀFDWLRQ�PRUDOH��O·DGPLUDWLRQ�
DSSX\pH�TX·LO�SRUWH�DX[�YHUWXV�FLYLTXHV�GHV�$QFLHQV�HW�VRQ�
DFKDUQHPHQW�j�GpQRQFHU�OD�FRUUXSWLRQ�GHV�P±XUV�HQ�IRQW�
XQ�&DWRQ�PRGHUQH�XQ�SHX�FRPSDVVp��0DLV�LO�IDXW�SHXW�rWUH�
FKHUFKHU�G·DXWUHV�H[SOLFDWLRQV�j�FH�GpVLQWpUrW�TXL�D�FRXUX�
ORQJWHPSV�HW�DXTXHO�VHXOV�TXHOTXHV�KLVWRULHQV�DYDLHQW�IDLW�
H[FHSWLRQ���8QH�SUHPLqUH�UDLVRQ�FRQFHUQH�OH�UDSSRUW�SDUWLFX�
OLHU�TXH�0DEO\�HQWUHWLHQW�DYHF�OD�SHQVpH�OLEpUDOH�G·LQVSLUDWLRQ�
MXV�QDWXUDOLVWH��1RWUH�OHFWXUH�GH�OD�SKLORVRSKLH�GHV�/XPLqUHV��
HW�SOXV�SDUWLFXOLqUHPHQW�GH�OD�SKLORVRSKLH�SROLWLTXH��HVW�VDQV�
GRXWH�WURS�H[FOXVLYHPHQW�WULEXWDLUH�G·XQ�SDUDGLJPH�MXULGLTXH�
GRPLQDQW�DX�;9,,,H�VLqFOH��PDLV�LQWHUSUpWp�GLIIpUHPPHQW�VHORQ�
OHV�DXWHXUV��6L�OD�UpÁH[LRQ�SKLORVRSKLTXH�GH�0DEO\�VH�UpFODPH�
ELHQ�GX�GURLW�QDWXUHO��OD�GpIHQVH�GH�OD�SURSULpWp�HW�O·LPSRU�
WDQFH�FRQIpUpH�DX[�OLEHUWpV�LQGLYLGXHOOHV�FDUDFWpULVWLTXHV�GX�
OLEpUDOLVPH�O·HQ�pORLJQHQW�SOXV�VSpFLÀTXHPHQW���OD�SURSULpWp��

���2XWUH�OHV�WUDYDX[�GH�O·KLVWRULRJUDSKLH�PDU[LVWH��RQ�PHQWLRQQHUD�
XQ�DUWLFOH�LPSRUWDQW�GH�)UDQoRLV�)XUHW�HW�GH�0RQD�2]RXI�HQ�������3OXV�
UpFHPPHQW��OHV�UHFKHUFKHV�GH�-RKQ�3RFRFN�HW�G·DXWUHV�KLVWRULHQV�DPpUL�
FDLQV�VXU�OD�WUDGLWLRQ�UpSXEOLFDLQH�RQW�UDYLYp�O·LQWpUrW�SRUWp�MXVTX·LFL�
j�0DEO\��VLJQDORQV�QRWDPPHQW�OHV�H[FHOOHQWV�WUDYDX[�GH�-HDQ�)DELHQ�
6SLW]���)ORUHQFH�*DXWKLHU�HVW�OD�SUHPLqUH�j�DYRLU�RUJDQLVp�HQ������XQ�
JUDQG�FROORTXH���&ROORTXH�0DEO\��/D�SROLWLTXH�FRPPH�VFLHQFH�PRUDOH��DEUpJp�
HQ�&ROORTXH�0DEO\�GDQV�OD�VXLWH�GHV�QRWHV����YRLU�OHV�UpIpUHQFHV�GDQV�OD�
ELEOLRJUDSKLH��9RLU�WRXWHV�FHV�UpIpUHQFHV�GDQV�OD�ELEOLRJUDSKLH�HQ�DQQH[H��
2Q�DVVLVWH�DLQVL�DXMRXUG·KXL�j�XQ�UHQRXYHDX�GHV�pWXGHV�VXU�0DEO\��PDLV�
LO�HVW�SUHVTXH�H[FOXVLYHPHQW�OH�IDLW�GHV�VSpFLDOLVWHV�GH�SKLORVRSKLH�RX�
G·pFRQRPLH�SROLWLTXH�

8047 CS4.indd   124 30/05/11   16:33



� +LVWRLUH��PRUDOH�HW�SROLWLTXH�FKH]�0DEO\�� ���

GRQQpH�SDU�/RFNH�FRPPH�XQ�GURLW�IRQGDPHQWDO��OpJLWLPpH�
SDU�OH�WUDYDLO��GHYLHQW�SRXU�0DEO\�OH�PRWLI�G·XQH�SDVVLRQ�
FRUUXSWULFH�HW�O·RULJLQH�GHV�PDX[�GH�OD�VRFLpWp����TXDQW�j�OD�
SULPDXWp�DFFRUGpH�DX[�GURLWV�GHV�SHUVRQQHV�HW�j�OD�VSKqUH�
SULYpH��0DEO\�VXJJqUH�TX·HOOH�SHXW�IDLUH�OH�OLW�GH�O·LQGLYLGXD�
OLVPH�HW�IUHLQHU�OD�FRQVWLWXWLRQ�G·XQH�FRPPXQDXWp�GH�FLWR\HQV�
R��SUpYDXGUDLW�O·LQWpUrW�JpQpUDO��8QH�VHFRQGH�UDLVRQ�WLHQW�j�
VD�FRQFHSWLRQ�GX�GpYHORSSHPHQW�KLVWRULTXH�TXL�V·DSSXLH�VXU�
XQH�DQWKURSRORJLH�DSSDUDLVVDQW�DXMRXUG·KXL�FRPPH�UpGXF�
WULFH�RX�LQDGDSWpH��(OOH�UHSRVH�SUHVTXH�HQWLqUHPHQW�VXU�XQH�
UHSUpVHQWDWLRQ�GHV�SDVVLRQV�TXL�PpULWH�G·rWUH�UppYDOXpH�SOXW{W�
TXH�G·rWUH�WHQXH�FRPPH�GpÀQLWLYHPHQW�SpULPpH���/H�U{OH�GHV�
DIIHFWV�GDQV�OD�FRPSUpKHQVLRQ�GHV�FRPSRUWHPHQWV�UHOLJLHX[��
FXOWXUHOV��SROLWLTXHV�Q·HVW�SOXV�j�GpPRQWUHU��PDLV�LO�VHPEOH�
TXH�OHXU�SULVH�HQ�FRPSWH�PpWKRGLTXH�SkWLVVH�WRXMRXUV�G·XQ�
VRXSoRQ�G·LUUDWLRQDOLWp��/D�ORJLTXH�GH�O·KRPR�±FRQRPLFXV�TXL�
IDLW�GH�O·KRPPH�XQ�rWUH�GH�FDOFXO��ORJLTXH�TXH�0DEO\�HVW�O·XQ�
GHV�SUHPLHUV�j�LGHQWLÀHU�HW�j�FRPEDWWUH���D�PDUTXp�GH�VRQ�
HPSUHLQWH�O·HQVHPEOH�GHV�VFLHQFHV�KXPDLQHV��HW�O·RQ�UpSXJQH�
HQFRUH�j�VDLVLU�OHV�FRQÀJXUDWLRQV�SDVVLRQQHOOHV�GHV�VRFLpWpV�
HQ�JpQpUDO�HW�GH�OD�YLH�SROLWLTXH�HQ�SDUWLFXOLHU�

$X�FRQWUDLUH��GDQV�O·±XYUH�GH�0DEO\��O·KLVWRLUH�GHV�P±XUV��
GHV�LQVWLWXWLRQV��GHV�JRXYHUQHPHQWV��HVW�FRPSULVH�HQ�YHUWX�
G·XQ�SULQFLSH�FRQVWDQW��j�VDYRLU�OH�UpJLPH�SDVVLRQQHO�GHV�
FRPSRUWHPHQWV�LQGLYLGXHOV�HW�FROOHFWLIV��/H�SURSRV�GH�FHWWH�
pWXGH�HVW�G·LQWHUURJHU�OH�U{OH�GpYROX�j�O·pWXGH�GHV�SDVVLRQV�
GDQV�O·KLVWRLUH�FKH]�0DEO\�HW�OHV�HQMHX[�GH�VD�FULWLTXH�KLVWR�
ULRJUDSKLTXH��6L�O·RQ�SHXW�j�MXVWH�WLWUH�OH�TXDOLÀHU�G·KLVWRULHQ�

���©�6DYH]�YRXV��PH�GLW�0LORUG�HQ�ÀQLVVDQW�QRWUH�SURPHQDGH��TXHOOH�
HVW�OD�SULQFLSDOH�VRXUFH�GHV�PDOKHXUV�TXL�DIÁLJHQW�O·KXPDQLWp�"�&·HVW�
OD�SURSULpWp�GHV�ELHQV�ª��'HV�GURLWV�HW�GHV�GHYRLUV�GX�FLWR\HQ��7URLVLqPH�
HQWUHWLHQ��.HOO�>VLF@��������S��������O·RXYUDJH��SXEOLp�j�WLWUH�SRVWKXPH��IXW�
FRPSRVp�HQ������

���/D�VRFLRORJLH�HW�OD�VFLHQFH�SROLWLTXH�FRQWHPSRUDLQHV�UpLQYHVWLVVHQW�
SURJUHVVLYHPHQW�FH�FKDPS�ODUJHPHQW�LJQRUp�GHSXLV�OH�;9,,,H�VLqFOH��2Q�SHXW�
FLWHU�SRXU�H[HPSOH�OHV�WUDYDX[�GH�3KLOLSSH�%UDXG��/·pPRWLRQ�HQ�SROLWLTXH��
3UREOqPHV�G·DQDO\VH��3DULV��3UHVVHV�GH�6FLHQFHV�3R���������RX�GH�3LHUUH�
$QVDUW��/HV�FOLQLFLHQV�GHV�SDVVLRQV�SROLWLTXHV��3DULV��6HXLO��������

���3RXU�XQ�DSHUoX�GH�OD�FULWLTXH�pFRQRPLTXH�GH�0DEO\��YRLU�O·H[FHOOHQW�
RXYUDJH�G·<YHV�&LWWRQ��3RUWUDLW�GH�O·pFRQRPLVWH�HQ�SK\VLRFUDWH��&ULWLTXH�
OLWWpUDLUH�GH�O·pFRQRPLH�SROLWLTXH��3DULV��/·+DUPDWWDQ�������
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PRUDOLVWH��F·HVW�SDUFH�TXH�O·KLVWRLUH�HVW�SRXU�OXL�DXWDQW�XQ�
REMHW�GH�UpÁH[LRQ�PRUDOH�TX·XQ�RXWLO�SRXU�SHQVHU�OD�UHODWLRQ�
GHV�P±XUV�DYHF�OD�SROLWLTXH��OD�MXVWLFH�RX�OH�GURLW��HW�SRXU�
GHVVLQHU�LQ�ÀQH�OD�WkFKH�GX�OpJLVODWHXU��'H�O·DYHX�PrPH�GHV�
KLVWRULHQV�DQWLTXHV��OD�FRQQDLVVDQFH�GX�SDVVp�GRLW�SHUPHWWUH�
GH�V·RULHQWHU�GDQV�OH�SUpVHQW�VLQRQ�GH�SUpYRLU�O·DYHQLU��PrPH�
V·LO�HVW�DFTXLV�²�HW�0DEO\�HVW�O·XQ�GH�FHX[�TXL�O·DIÀUPHQW�DYHF�
IRUFH�²�TXH�O·KLVWRLUH�QH�VH�UpSqWH��SUHVTXH��MDPDLV�

+,672,5(�$1&,(11(��+,672,5(�02'(51(

eFULYDLQ�PLQHXU��SHQVHXU�VRXYHQW�PpFRQQX�RX�PRTXp��
0DEO\�IXW�SRXUWDQW�XQ�DXWHXU�SUROL[H��/·pGLWLRQ�SRVWKXPH�GH�
VRQ�±XYUH�LQWpJUDOH�TXL�SDUXW�SHQGDQW�OD�5pYROXWLRQ�IUDQoDLVH�
HVW�FRQVWLWXpH�GH�TXLQ]H�YROXPHV�WUDLWDQW�SUHVTXH�H[FOXVLYH�
PHQW�GH�VXMHWV�SROLWLTXHV���6L�OHV�FRQVLGpUDWLRQV�VXU�O·KLVWRLUH�
LQIRUPHQW�O·HQVHPEOH�GH�VRQ�±XYUH��RQ�SHXW�QpDQPRLQV�
GLVWLQJXHU�WURLV�W\SHV�G·RXYUDJHV�j�YRFDWLRQ�KLVWRULTXH�����
FHX[�FRQFHUQDQW�O·KLVWRLUH�DQFLHQQH�WHOOHV�OHV�2EVHUYDWLRQV�VXU�OHV�
*UHFV�TXL�SDUDLVVHQW�HQ�������GRQW�0DEO\�SXEOLHUD�XQH�YHUVLRQ�
HQWLqUHPHQW�QRXYHOOH�HQ������VRXV�OH�WLWUH���2EVHUYDWLRQV�VXU�
O·KLVWRLUH�GH�OD�*UqFH�RX�GHV�FDXVHV�GH�OD�SURVSpULWp�HW�GHV�PDOKHXUV�
GHV�*UHFV��HW�OHV�2EVHUYDWLRQV�VXU�OHV�5RPDLQV�HQ�������WRXV�GHX[�
pFULWV�VXU�OH�PRGqOH�GHV�&RQVLGpUDWLRQV�VXU�OHV�FDXVHV�GH�OD�JUDQ�
GHXU�GHV�5RPDLQV�HW�GH�OHXU�GpFDGHQFH�GH�0RQWHVTXLHX�SDUXHV�
HQ����������FHX[�FRQFHUQDQW�O·KLVWRLUH�PRGHUQH�RX�FRQWHP�
SRUDLQH��FRPPH�OHV�WURLV�WRPHV�GHV�2EVHUYDWLRQV�VXU�O·KLVWRLUH�
GH�)UDQFH�������SRXU�OHV�OLYUHV�,�,9��pGLWLRQ�SRVWKXPH�HQ������
SRXU�OD�VXLWH���'X�JRXYHUQHPHQW�HW�GHV�ORLV�GH�OD�3RORJQH��������
RX�OHV�2EVHUYDWLRQV�VXU�OH�JRXYHUQHPHQW�HW�OHV�ORLV�GHV�eWDWV�8QLV�
G·$PpULTXH�����������OHV�RXYUDJHV�G·KLVWRULRJUDSKLH�WHOV�TXH�

���1RV�FLWDWLRQV�UHQYRLHQW�WRXWHV�j�OD�&ROOHFWLRQ�FRPSOqWH�GHV�°XYUHV�GH�
O·DEEp�GH�0DEO\��SXEOLpH�SDU�*XLOODXPH�$UQRX[��3DULV��eGLWLRQV�'HVEULqUH��
DQ�,,,�GH�OD�5pSXEOLTXH�������j�����������YROXPHV�

���,O�IDXGUDLW�HQFRUH�PHQWLRQQHU�OH�3DUDOOqOH�GHV�5RPDLQV�HW�GHV�)UDQoDLV�
SXEOLp�HQ�������TXH�0DEO\�UpFXVHUD�SDU�OD�VXLWH�HW�TXL�QH�ÀJXUH�SDV�GDQV�
OHV�±XYUHV�FRPSOqWHV�SXEOLpHV�VRXV�OD�5pYROXWLRQ�
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'H�O·pWXGH�GH�O·KLVWRLUH�GpGLp�DX�SULQFH�GH�3DUPH���������RX�'H�
OD�PDQLqUH�G·pFULUH�O·KLVWRLUH���������,O�IDXGUDLW�HQFRUH�LQVLVWHU�
VXU�OH�IDLW�TXH�OD�UpÁH[LRQ�VXU�O·KLVWRLUH�WUDYHUVH�OD�SOXSDUW�
GHV�RXYUDJHV�WKpRULTXHV�GH�0DEO\��QRWDPPHQW�/H�GURLW�SXEOLF�
GH�O·(XURSH��������TXL�UHWUDFH�O·KLVWRLUH�GH�OD�SROLWLTXH�pWUDQ�
JqUH�GH�QDWLRQV�HXURSpHQQHV�GHSXLV�OH�WUDLWp�GH�:HVWSKDOLH��
PDLV�pJDOHPHQW�'HV�GURLWV�HW�GHV�GHYRLUV�GX�FLWR\HQ��������RX�
OHV�(QWUHWLHQV�GH�3KRFLRQ��������FRQWHQDQW�HQ�ÀQ�G·RXYUDJH�
XQ�ODUJH�DSSDUHLO�GH�©�5HPDUTXHV�ª�TXL�VRQW�SRXU�OD�SOXSDUW�
GHV�FRPPHQWDLUHV�VXU�OHV�SULQFLSDOHV�LQÁH[LRQV�GH�O·KLVWRLUH�
JUHFTXH�

'·XQH�PDQLqUH�JpQpUDOH��OH�WUDLW�FRPPXQ�j�O·±XYUH�GH�
0DEO\�HVW�OD�SODFH�HW�O·LPSRUWDQFH�TX·HOOH�DFFRUGH�j�O·KLVWRLUH�
JUHFTXH�HW�URPDLQH��­�O·kJH�FODVVLTXH��O·$QWLTXLWp�HVW�WUDGL�
WLRQQHOOHPHQW�OH�OLHX�G·H[DPHQ�GHV�UDSSRUWV�GH�OD�PRUDOH�HW�
GH�OD�SROLWLTXH��HW�FHWWH�TXHVWLRQ�VH�WURXYH�SUpFLVpPHQW�DX�
F±XU�GH�OD�SKLORVRSKLH�SROLWLTXH�GH�0DEO\��,O�IDXW�HQFRUH�
UDSSHOHU�TX·DX�;9,,,H�VLqFOH��WRXWH�UpÁH[LRQ�VXU�OHV�SRVVLELOLWpV�
GH�UpIRUPH�GH�O·$QFLHQ�5pJLPH�SDVVH�SDU�XQ�TXHVWLRQQHPHQW�
GH�O·$QWLTXLWp��/D�WRSLTXH�GX�©�SDUDOOqOH�ª�HQWUH�OD�*UqFH�RX�
OD�5RPH�DQWLTXHV�DYHF�OD�)UDQFH�G·$QFLHQ�5pJLPH�VRXV�WHQG�
DLQVL�LPSOLFLWHPHQW�O·KLVWRULRJUDSKLH�GH�0DEO\��3RXU�OXL��
O·LJQRUDQFH�GX�SDVVp�WHQG�j�GRQQHU�DX[�ORLV�HW�DX[�XVDJHV�
O·LOOXVLRQ�G·XQH�SpUHQQLWp�HW��j�WHUPH��XQH�IRUPH�GH�OpJLWLPLWp��
&·HVW�SRXUTXRL�LO�Q·KpVLWH�SDV��ORUVTX·LO�pYRTXH�OD�VLWXDWLRQ�
SDUWLFXOLqUH�GHV�SHXSOHV�GH�O·$QWLTXLWp��j�RSSRVHU�SDVVp�HW�
SUpVHQW�HQ�DQFUDQW�OH�GLVFRXUV�GH�O·KLVWRULHQ�GDQV�O·LPPpGLD�
WHWp�GH�O·pQRQFLDWLRQ�KLVWRULRJUDSKLTXH��$XVVL�SHXW�RQ�OLUH�
FHWWH�UHPDUTXH��DX�EHDX�PLOLHX�GHV�2EVHUYDWLRQV�VXU�O·KLVWRLUH�
GH�OD�*UqFH��DORUV�TX·HVW�pYRTXp�OH�FRPEDW�GHV�6SDUWLDWHV�HW�
GHV�$WKpQLHQV�IDFH�DX[�3HUVHV��

1RXV� QH� FRQQDLVVRQV� SOXV� DXMRXUG·KXL� FH� TXH� F·HVW� TXH�
VXEMXJXHU�XQH�QDWLRQ�OLEUH��'HSXLV�TXH�OD�PRQDUFKLH�HVW�
OH�JRXYHUQHPHQW�JpQpUDO�GH�O·(XURSH��TXH�WRXW�HVW�VXMHW�HW�
QRQ�FLWR\HQ��HW�TXH�OHV�HVSULWV�VRQW�JpQpUDOHPHQW�pQHUYpV�
SDU�O·DYDULFH�HW�OD�PROOHVVH��RQ�QH�SRUWH�OD�JXHUUH�TXH�GDQV�

���2XYUDJH�SDUX�GDQV�OH�W��;9,�GX�&RXUV�G·pWXGHV�SRXU�O·LQVWUXFWLRQ�GX�
3ULQFH�GH�3DUPH�>«@�SDU�0��O·$EEp�GH�&RQGLOODF�
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OHV�SURYLQFHV�DFFRXWXPpHV�j�REpLU��HW�GpIHQGXHV�SDU�GHV�
PHUFHQDLUHV��

8QH�PrPH�LQVWDQFH�pQRQFLDWULFH�WUDYHUVH�OHV�2EVHUYDWLRQV�
VXU�OHV�5RPDLQV��

2Q�MXJH�PDO�GH�OD�VLWXDWLRQ�GHV�5RPDLQV�SDU�FHOOH�GHV�
SHXSOHV�TXL�VRQW�DXMRXUG·KXL�VRXV�QRV�\HX[��2Q�QH�YRLW�SDV�
TX·XQH� IHUPHQWDWLRQ�XWLOH� FKH]�XQ�SHXSOH�SDXYUH� HW� TXL�
Q·HVW�SDV�FRUURPSX��SHUGUD�QpFHVVDLUHPHQW�XQH�QDWLRQ�R��
O·DYDULFH�HW�OH�OX[H�RQW�pWRXIIp�O·DPRXU�GX�ELHQ�SXEOLF��

3RXU�0DEO\��FRPPH�SRXU�OD�SOXSDUW�GHV�KLVWRULHQV�SKLOR�
VRSKHV��O·+LVWRLUH�HVW�GRQF�XQ�IXVLO�j�GHX[�FRXSV��(Q�GpFULYDQW�
OH�SDVVp��HOOH�QRXV�SDUOH�LUUpPpGLDEOHPHQW�GX�SUpVHQW�²�TXLWWH�
j�FH�TXH��GDQV�OH�FRUSV�GX�WH[WH��OHV�GHX[�SODQV�VH�FRQIRQGHQW�
FRPPH�LO�DUULYH�GDQV�XQ�DXWUH�SDVVDJH�GHV�2EVHUYDWLRQV�VXU�
OHV�5RPDLQV�R��O·pYRFDWLRQ�GH�OD�YHUWX�URPDLQH�FqGH�OD�SODFH�
j�XQ�GLVFRXUV�GH�YpULWp�JpQpUDOH�LPSOLFLWHPHQW�DGUHVVp�DX[�
FRQWHPSRUDLQV��

&·HVW�O·DPRXU�KpURwTXH�GX�ELHQ�SXEOLF��OH�UHVSHFW�SRXU�
OHV� ORLV�� OH�PpSULV�GHV� ULFKHVVHV� HW� OD�ÀHUWp�GH� O·kPH��TXL�
VRQW� OHV� IRQGHPHQWV� GX� JRXYHUQHPHQW� OLEUH�� &·HVW� O·LQGLIIp�
UHQFH� SRXU� OH� ELHQ� SXEOLF�� OD� FUDLQWH� GHV� ORLV� TX·RQ� KDLW��
O·DPRXU� GHV� ULFKHVVHV� HW� OD� EDVVHVVH� GHV� VHQWLPHQWV� TXL�
VRQW�FRPPH�DXWDQW�GH�FKDvQHV�TXL�JDUURWWHQW�XQ�SHXSOH�HW�
OH�UHQGHQW�HVFODYH��

6L��FRPPH�O·DIÀUPHQW�)UDQoRLV�)XUHW�HW�0RQD�2]RXI�j�
SURSRV�GH�0DEO\�HW�GH�%RXODLQYLOOLHUV��©�VHXOH�O·LQVDWLVIDFWLRQ�
GX�SUpVHQW�GRQQH�XQ�VHQV�DX�SDVVp��ª��RQ�SHXW�GLUH�LQYHUVH�

���2EVHUYDWLRQV�VXU�O·KLVWRLUH�GH�OD�*UqFH��W��,9��/LYUH�3UHPLHU��S�������QRXV�
VRXOLJQRQV�

���2EVHUYDWLRQV�VXU�OHV�5RPDLQV��W��,9��/LYUH�3UHPLHU��S��������QRXV�
VRXOLJQRQV�

���,ELG��OLYUH�,,,��S��������QRXV�VRXOLJQRQV�
���)UDQoRLV�)XUHW��0RQD�2]RXI��©�'HX[�OpJLWLPDWLRQV�KLVWRULTXHV�GH�

OD�VRFLpWp�IUDQoDLVH�DX�;9,,,H�VLqFOH���0DEO\�HW�%RXODLQYLOOLHUV�ª��$QQDOHV��
eFRQRPLHV��6RFLpWpV��&LYLOLVDWLRQV��������YRO������Q�����S������
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PHQW�TXH�OHV�LQVXIÀVDQFHV�GX�SDVVp�SHUPHWWHQW�G·HVSpUHU�GHV�
FKDQJHPHQWV�SRVLWLIV�GDQV�OH�SUpVHQW��3DU�GHOj�FH�V\VWqPH�
GH�FRPSDUDLVRQ�HW�G·RSSRVLWLRQ�G\QDPLTXHV��FH�TXL�FDUDF�
WpULVH�OD�OHFWXUH�GH�O·+LVWRLUH�FKH]�0DEO\��O·KLVWRLUH�DQFLHQQH�
FRPPH�O·KLVWRLUH�PRGHUQH���F·HVW�XQ�PrPH�H[HUFLFH�GH�UHWRXU�
DX[�RULJLQHV�GRQW�O·HQMHX�HVW�GH�QDWXUH�SROpPLTXH�HW�FULWLTXH��
4X·LO�VH�SHQFKH�VXU�OHV�FRPPHQFHPHQWV�GH�O·KLVWRLUH�JUHFTXH�
HW�URPDLQH��RX�VXU�OHV�RULJLQHV�GH�OD�VRFLpWp�IUDQoDLVH��0DEO\�
FRPSWH�VXU�©�OD�SXLVVDQWH�VLJQLÀFDWLRQ�pPRWLYH�GH�FH�UHWRXU�ª�
SRXU�LQWHUSHOOHU�VHV�FRQWHPSRUDLQV���/D�ÀQDOLWp�GH�O·HQWUH�
SULVH�KLVWRULRJUDSKLTXH�HVW�GRQF�PRLQV�GH�SURSRVHU�XQH�
QRXYHOOH�LQWHUSUpWDWLRQ�GX�SDVVp�TXH�GH�UDSSHOHU�DX�OHFWHXU�
OH�SURFHVVXV�GH�FRUUXSWLRQ�TXL�PHQDFH�WRXWH�FRPPXQDXWp�
SROLWLTXH��3RXU�FHOD��LO�HVW�QpFHVVDLUH�GH�UHPRQWHU�MXVTX·DX[�
RULJLQHV�HW�GH�PRQWUHU�OHV�GpULYHV�RX�OHV�DEXV�TXL�MDORQQHQW�
O·KLVWRLUH�GHV�LQVWLWXWLRQV�HW�GHV�IRUPHV�GH�JRXYHUQHPHQW�

/·DXWUH�LQWpUrW�TX·RIIUH�O·KLVWRLUH�DQWLTXH�HVW�GH�PHWWUH�HQ�
YDOHXU�OH�GRXEOH�UpJLPH�GH�FKDQJHPHQW�HW�GH�SHUPDQHQFH�TXL�
FDUDFWpULVH�WRXWHV�OHV�VRFLpWpV�HW�TXH�UHFRXSH�SDUWLHOOHPHQW�
O·RSSRVLWLRQ�HQWUH�OHV�IDLWV�HW�OHV�SULQFLSHV��&H�TXL�GHPHXUH�
GDQV�O·+LVWRLUH��FH�VRQW�OHV�SULQFLSHV��GX�GURLW�QDWXUHO��GX�
MHX�GHV�SDVVLRQV����FH�TXL�FKDQJH��FH�VRQW�OHV�FLUFRQVWDQFHV�
SDUWLFXOLqUHV�OLpHV�j�O·HVSDFH��DX�WHPSV��DX[�XVDJHV�HW�DX[�
P±XUV��0rPH�VL�0DEO\�²�j�OD�GLIIpUHQFH�GH�9ROWDLUH�²�D�OH�
VHQWLPHQW�DLJX�G·XQH�SHUSpWXHOOH�WUDQVIRUPDWLRQ��LO�DSSUp�
KHQGH�WRXMRXUV�OH�GHYHQLU�KLVWRULTXH�GDQV�XQH�SHUVSHFWLYH�
QRUPDWLYH��/·$QWLTXLWp�OXL�SHUPHW�DLQVL�GH�VH�SODFHU�GX�SRLQW�
GH�YXH�GH�O·RULJLQH�SHQVpH�j�OD�IRLV�FRPPH�IDLW��KLVWRULTXH��
HW�FRPPH�SULQFLSH��WUDQVKLVWRULTXH���/·pWXGH�GH�O·+LVWRLUH��
F·HVW�GRQF�O·pWXGH�GHV�GpYLDWLRQV�RX�GHV�pFDUWV�SDU�UDSSRUW�
DX[�ORLV�FRQVWLWXWLYHV�GHV�VRFLpWpV�G·XQH�SDUW��HW�DX[�H[LJHQFHV�
GX�GURLW�QDWXUHO�G·DXWUH�SDUW��

'qV�TXH� O·KLVWRULHQ� VH� VHUD� LQVWUXLW�GH� FHWWH�SROLWLTXH�
GH� OD� QDWXUH�� LO� DXUD� XQ� ÀO� SRXU� FRQGXLUH� VD�PDUFKH� HW�

���,ELG��S�������3UpFLVRQV�TXH�QRXV�QH�SDUOHURQV�SDV��IDXWH�GH�SODFH�
HW�SDUFH�TX·HOOH�IDLW�O·REMHW�G·XQH�pWXGH�SDUWLFXOLqUH�GH�%pDWULFH�*XLRQ�
GDQV�FH�YROXPH��GH�OD�WKqVH�©�JHUPDQLVWH�ª�GH�0DEO\�VXU�OHV�RULJLQHV�GH�
OD�PRQDUFKLH�IUDQoDLVH�
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O·HPSr�FKHU� GH� V·pJDUHU�� 6DQV� FUDLQWH� GH� VH� WURPSHU�� LO�
MXJHUD�GH�OD�IRUWXQH�GHV�eWDWV��HQ�FRPSWDQW�HW�HQ�PHVXUDQW�
OHV�GLVWDQFHV�SDU�OHVTXHOOHV�LOV�VH�VRQW�RX�SOXV�UDSSURFKpV�RX�SOXV�
pORLJQpV�GHV�YXHV�GH�OD�QDWXUH��,O�QH�VH�ODLVVHUD�SRLQW�WURPSHU�
SDU�XQH�SURVSpULWp�RX�SDU�XQ�UHYHUV��FRPPH�OD�SOXSDUW�GH�
QRV�KLVWRULHQV��TXL��QH� VDFKDQW�SRLQW� FH�TXL� IDLW� OD�JUDQ�
GHXU�� OD� IRUFH�RX� OD� IDLEOHVVH�GHV�QDWLRQV��HQ�DGPLUHQW� OD�
SURVSpULWp�TXDQG�HOOHV�WRXFKHQW�j�OHXU�UXLQH��

&H�PRXYHPHQW�GH�UHWRXU�YHUV�O·RULJLQH�Q·HVW�QXOOHPHQW�
UpJUHVVLI���VL�OHV�ORLV�SRVLWLYHV�GRLYHQW�WRXMRXUV�DSSURFKHU�
DX�SOXV�SUqV�GX�GURLW�QDWXUHO��XQH�DGDSWDWLRQ�GH�FHV�PrPHV�
ORLV�DX[�WUDQVIRUPDWLRQV�GH�OD�VRFLpWp�V·DYqUH�QpFHVVDLUH��­�
OD�GLIIpUHQFH�GH�O·KLVWRULRJUDSKLH�FODVVLTXH��0DEO\�QH�FUDLQW�
SDV�OH�GpVRUGUH�TXH�SRXUUDLHQW�HQWUDvQHU�OHV�UpYROXWLRQV���
©�3DUFRXUH]�O·KLVWRLUH��HW�PRQWUH]�PRL�GHV�SHXSOHV�TXL�VRLHQW�
WRPEpV�GDQV�O·DQDUFKLH�j�IRUFH�GH�FKDQJHU�OHXU�JRXYHUQHPHQW��
&·HVW�SDUFH�TX·LOV�VRQW�URXWLQLHUV��TX·LOV�V·RXEOLHQW�DX�FRQWUDLUH�
HW�SHUGHQW�HQÀQ�OHXUV�ORLV�IRQGDPHQWDOHV��ª��(W�O·KLVWRLUH�
DQFLHQQH�HVW�HQFRUH�XQH�IRLV�XQ�PRGqOH��TXL�QRXV�DSSUHQG�
DYHF�7LWH�/LYH�TXH�©�OD�OLEHUWp�HVW�OH�IUXLW�GHV�GLVVHQVLRQV��ª�

/$�92&$7,21�&,9,48(�(7�32/,7,48(�'(�/·+,672,5(

/·+LVWRLUH�Q·HVW�SDV�XQH�GLVFLSOLQH�WRWDOHPHQW�DXWRQRPH�
FKH]�0DEO\��SDV�SOXV�TX·HOOH�HVW�XQH�ÀQ�HQ�VRL��6HV�HQMHX[��
SRXU�DLQVL�GLUH��VRQW�DXWUHV���LOV�FRQFHUQHQW�OH�GLDJQRVWLF�
FULWLTXH�TXH�SRUWH�0DEO\�VXU�OD�VRFLpWp�G·$QFLHQ�5pJLPH��&·HVW�
OD�UDLVRQ�SRXU�ODTXHOOH�VRQ�±XYUH�©�FRQMXJXH�FRQVWDPPHQW�
OHV�DQDO\VHV�KLVWRULTXHV�HW�SROLWLTXHV��ª��2Q�SHXW�GLUH��SRXU�
SDURGLHU�OD�IDPHXVH�IRUPXOH�GH�&ODXVHZLW]��TXH�O·+LVWRLUH�
HVW�FKH]�OXL�XQH�IDoRQ�GH�IDLUH�GH�OD�SROLWLTXH�SDU�G·DXWUHV�
PR\HQV��'·XQH�FHUWDLQH�PDQLqUH��0DEO\�SHQVH�O·+LVWRLUH�GX�

���'H�OD�PDQLqUH�G·pFULUH�O·KLVWRLUH��3UHPLHU�HQWUHWLHQ��YRO��;,,��S��������
QRXV�VRXOLJQRQV�

���'HV�GURLWV�HW�GHV�GHYRLUV�GX�FLWR\HQ��YRO��;,��S������
���'H�OD�PDQLqUH�G·pFULUH�O·KLVWRLUH��3UHPLHU�HQWUHWLHQ��YRO��;,,��S������
���%DUEDUD�GH�1HJURQL��©�/HV�YLFHV�HW�OHV�YHUWXV�GHV�JRXYHUQHPHQWV�ª��

&ROORTXH�0DEO\��YRO�����S������
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SRLQW�GH�YXH�GX�OpJLVODWHXU��/·pPHUJHQFH�GH�FHWWH�ÀJXUH�HVW�
PrPH�XQH�GRQQpH�FDSLWDOH�GH�VD�UpÁH[LRQ�KLVWRULRJUDSKLTXH��
6L�OH�OpJLVODWHXU�HVW�O·DJHQW�VWDELOLVDWHXU�G·XQH�VRFLpWp�ELHQ�
RUGRQQpH��LO�GRLW�DXVVL�IRUJHU�OHV�PRWLYDWLRQV�TXL�SHUPHWWHQW�
G·pODERUHU�XQH�VRFLpWp�MXVWH��/·+LVWRLUH�SHXW�DORUV�O·DLGHU�
GDQV�FHWWH�GLIÀFLOH�HQWUHSULVH��(Q�HIIHW�

>«@� O·REMHW� GH� O·KLVWRLUH� Q·HVW� SDV� G·pFODLUHU� VLPSOH�
PHQW� O·HVSULW�� HOOH� VH� SURSRVH� HQFRUH� GH� GLULJHU� OH� F±XU�
HW�GH�OH�GLVSRVHU�j�DLPHU�OH�ELHQ���WDQGLV�TXH�OHV�KRPPHV�
VXSpULHXUV� \� SXLVHURQW� OHV� OXPLqUHV� QpFHVVDLUHV� SRXU�
JRXYHUQHU�OD�UpSXEOLTXH��LO�IDXW�TXH�OHV�DXWUHV�V·\�LQVWUXL�
VHQW�GHV�GHYRLUV�GX�FLWR\HQ��

/·KLVWRULHQ�D�GRQF�XQH�UHVSRQVDELOLWp�FDSLWDOH�GDQV�FH�
SURFqV�GH�FLYLOLVDWLRQ���LO�HVW�j�OD�IRLV�O·pJDO�GX�OpJLVODWHXU�HW�
VRQ�PHQWRU��RX�VRQ�FHQVHXU��

/HV� SULQFLSHV� G·KRQQrWHWp� TXH� M·DXUDL� SXLVpV� GDQV�
O·KLVWRLUH�� PH� SUpSDUHURQW� j� VHFRQGHU� OHV� OXPLqUHV� GHV�
PDJLVWUDWV�TXL�VRQW�j�OD�WrWH�GHV�DIIDLUHV�HW�TXL�YHXOHQW�OH�
ELHQ��,OV�FUDLQGURQW�PD�FHQVXUH��HW�VL�MH�SXLV�SDUOHU�DLQVL��MH�
OHV�VRXWLHQGUDL�FRQWUH�OHV�SDVVLRQV�YLROHQWHV�DX[TXHOOHV�LOV�
VRQW�SOXV�H[SRVpV�TXH�OHV�VLPSOHV�FLWR\HQV��HW�MH�OHV�DIIHU�
PLUDL�GDQV�OD�SUDWLTXH�GH�OD�MXVWLFH��

/·KLVWRULHQ�FHQVHXU�HVW�G·DLOOHXUV�O·K\SRVWDVH�G·XQH�ÀJXUH�
TXH�O·RQ�UHWURXYH�GDQV�G·DXWUHV�KLVWRLUHV�SKLORVRSKLTXHV��
QRWDPPHQW�FHOOH�GH�O·DEEp�5D\QDO��R��OHV�SULQFHV�HW�OHV�
PLQLVWUHV�VRQW�IUpTXHPPHQW�FRQYRTXpV�DX�©�WULEXQDO�ª�GH�
O·+LVWRLUH��

/H�V\VWqPH�GH�YDOHXUV�GH�0DEO\�V·LQVSLUH�WUqV�ODUJHPHQW�
GH�FHOXL�GHV�UpSXEOLTXHV�DQWLTXHV��­�O·LQVWDU�GH�5RXVVHDX��
0DEO\�GpYHORSSH�XQH�FRQFHSWLRQ�SURSUHPHQW�FLYLTXH�GH�OD�

���'H�OD�PDQLqUH�G·pFULUH�O·KLVWRLUH��3UHPLHU�HQWUHWLHQ��YRO��;,,��S������
���,ELG��S������
���6XU�FHW�DVSHFW�GH�OD�UKpWRULTXH�MXGLFLDLUH�GX�GLVFRXUV�KLVWRULTXH��YRLU�

QRWUH�DUWLFOH���©�/HV�IRUPHV�GH�O·pORTXHQFH�GDQV�O·+LVWRLUH�GHV�GHX[�,QGHV�ª��
/·+LVWRLUH�GHV�GHX[�,QGHV���5ppFULWXUH�HW�SRO\JUDSKLH��pG��SDU�+��-��/�VHEULQN�
HW�$��6WUXJQHOO��2[IRUG��9ROWDLUH�)RXQGDWLRQ��69(&��Q�������������S����������
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YHUWX��F·HVW�j�GLUH�XQH�FRQFHSWLRQ�TXL�SHUPHW�©�GH�FRQFLOLHU�
OD�PRUDOH�GH�O·LQGLYLGX�HW�OD�SROLWLTXH�GX�FLWR\HQ��ª��'DQV�
O·LQWURGXFWLRQ�GX�SUHPLHU�FKDSLWUH�GH�VRQ�RXYUDJH�'H�O·pWXGH�
GH�O·KLVWRLUH��0DEO\�GpFODUH�YRXORLU�IDLUH�GH�O·+LVWRLUH�©�XQH�
pFROH�GH�PRUDOH�HW�GH�SROLWLTXH��ª��9pULWDEOH�PDQXHO�DG�XVXP�
GHOSKLQL��FH�WH[WH�pFULW�SRXU�OH�IXWXU�SULQFH�GH�3DUPH�FRQVWLWXH�
XQ�DEUpJp�GH�TXHOTXHV�XQHV�GHV�©�YpULWpV�IRQGDPHQWDOHV�
DX[TXHOOHV�LO�IDXW�V·DWWDFKHU�HQ�pWXGLDQW�O·KLVWRLUH��ª��0DEO\�
DYDQFH�QRWDPPHQW�O·LGpH�TXH�OHV�eWDWV�©�QH�GRLYHQW�SDV�VH�
SURSRVHU�XQ�DXWUH�ERQKHXU�TXH�FHOXL�DXTXHO�LOV�VRQW�DSSHOpV�
SDU�OD�QDWXUH��ª��6HORQ�XQH�IRUPXOH�DULVWRWpOLFLHQQH��0DEO\�
SODFH�FH�ERQKHXU�GDQV�OD�©�PpGLRFULWp��ª�

0DLV�ORLQ�GH�FRQVWLWXHU�XQ�PRGqOH�j�LPLWHU�VHUYLOHPHQW��
O·KLVWRLUH�GH�OD�5pSXEOLTXH�URPDLQH�QRXV�PRQWUH�©�TX·HOOH�
QH�VH�VHUW�GH�OD�VDJHVVH�GH�VHV�ORLV�TXH�SRXU�VH�GpWUXLUH�ª��
'H�ERQQHV�LQVWLWXWLRQV�Q·HPSrFKHQW�GRQF�SDV�OD�SRVVLELOLWp�
GH�OD�GpFDGHQFH��2Q�VDLW�FRPELHQ�O·DQDO\VH�GX�OLHQ�HQWUH�OHV�
P±XUV�HW�OHV�ORLV�HVW�FRPSOH[H�GDQV�OD�SHQVpH�SROLWLTXH�GX�
;9,,,H�VLqFOH��$ORUV�TXH�SRXU�5RXVVHDX��LO�QH�SHXW�\�DYRLU�GH�
ERQQHV�ORLV�VDQV�TX·LO�\�DLW�SUpDODEOHPHQW�GH�ERQQHV�P±XUV���
GDQV�OH�6XSSOpPHQW�DX�9R\DJH�GH�%RXJDLQYLOOH�'LGHURW�GpIHQG�
O·LGpH�VHORQ�ODTXHOOH�F·HVW�DYDQW�WRXW�OD�ORL�TXL�GLFWH�OHV�P±XUV��
3RXU�0DEO\�FHSHQGDQW��O·H[HPSOH�URPDLQ�WHQG�j�SURXYHU�
TX·XQH�IRLV�OHV�P±XUV�GpSUDYpHV��OHV�PHLOOHXUHV�ORLV�VRQW�
LQVXIÀVDQWHV�SRXU�DUUrWHU�O·pODQ�GHV�SDVVLRQV�FRUUXSWULFHV���

���%DUEDUD�GH�1HJURQL��DUW��FLW���S������
���'H�O·pWXGH�GH�O·KLVWRLUH��&KDSLWUH�3UHPLHU��,QWURGXFWLRQ��YRO��;,,��S����
���,ELG��&KDSLWUH�'HX[��S�����HW�VT�
���,ELG��&LQTXLqPH�9pULWp��FKDS��9,��S�����
���2Q�SHXW�FRPSDUHU�FHWWH�QRWLRQ�DYHF�FHOOH�GH�©�PRGpUDWLRQ�ª�FKH]�

0RQWHVTXLHX��6L�OD�PpGLRFULWp�pYRTXH�$ULVWRWH��OD�PRGpUDWLRQ�UHQYRLH�
SOXW{W�j�&LFpURQ��*HRUJHV�%HQUHNDVVD�D�QpDQPRLQV�PRQWUp�OD�VSpFLÀFLWp�
GH�FH�SULQFLSH�FKH]�0RQWHVTXLHX�DX�UHJDUG�GH�OD�PRGHUDWLR�URPDLQH�GDQV�
O·DUWLFOH�©�0RGpUDWLRQ�ª�GX�'LFWLRQQDLUH�pOHFWURQLTXH�0RQWHVTXLHX���KWWS���
GLFWLRQQDLUH�PRQWHVTXLHX�HQV�O\RQ�IU��

���9RLU�OH�&RQWUDW�VRFLDO��,,������R��5RXVVHDX�DIÀUPH�TXH�OHV�ORLV�SRVLWLYHV�
RQW�WRXWHV�OHXU�VRXUFH�XOWLPH�GDQV�OHV�P±XUV��0DLV�FKH]�5RXVVHDX��FHWWH�
UHODWLRQ�HVW�GLDOHFWLTXH��HW�LO�UDSSHOOH�TXH�O·RQ�SHXW�DXVVL�DJLU�VXU�OHV�P±XUV�
SDU�OHV�ORLV��/HWWUH�VXU�OHV�VSHFWDFOHV��3DULV��*DUQLHU�)ODPPDULRQ��������S������

���0DEO\�SRXUUDLW�DLQVL�IDLUH�VLHQQH�OD�FpOqEUH�IRUPXOH�G·+RUDFH��TXLG�
OHJHV�VLQH�PRULEXV�YDQDH�SURÀFLXQW��2GHV��,,,������
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&·HVW�LFL�TXH�VH�PHW�HQ�SODFH�VRQ�FUHGR�KLVWRULTXH�HW�SKLORVR�
SKLTXH��VHORQ�OHTXHO�OD�FRUUXSWLRQ�DFFRPSDJQH�QpFHVVDLUHPHQW�
O·HQULFKLVVHPHQW�H[FHVVLI�GHV�QDWLRQV��/·+LVWRLUH�YD�DLQVL�
rWUH�OXH�j�SDUWLU�G·XQH�JULOOH�GH�OHFWXUH�H[FOXVLYH��FHOOH�G·XQ�
©�KXPDQLVPH�UpSXEOLFDLQ��ª�GRQW�OHV�SULQFLSHV�VH�WURXYHQW�
SRXU�OD�SOXSDUW�FKH]�5RXVVHDX���OH�SRXYRLU�FRQVWLWXDQW�GX�
SHXSOH��OH�FRQWU{OH�GHV�FLWR\HQV�VXU�OHXUV�UHSUpVHQWDQWV��PDLV�
VXUWRXW�OH�UHIXV�G·XQH�IRUPH�GH�GpYHORSSHPHQW�pFRQRPLTXH�
IRQGp�VXU�O·DFFURLVVHPHQW�LQGpÀQL�GHV�ULFKHVVHV�HW�VXU�OD�
FRQFXUUHQFH�GHV�LQWpUrWV�SXEOLFV�HW�SULYpV�

&·HVW�LFL�TX·LO�IDXW�FRPSUHQGUH�VHORQ�QRXV�OHV�SULQFLSDX[�
HQMHX[�GH�VD�SROpPLTXH�DYHF�9ROWDLUH��&DWKHULQH�9ROSLOKDF�
$XJHU�D�FHUWHV�UDLVRQ�GH�VRXOLJQHU�©�O·pWUDQJH�HW�FRQVWDQWH�
YLUXOHQFH�GH�0DEO\�HQYHUV�OH�SDWULDUFKH�GH�)HUQH\��ª���©�OH�
UHSURFKH�OH�SOXV�pYLGHQW�HW�OH�SOXV�YLUXOHQW�SRUWH�VXU�VD�PpFRQ�
QDLVVDQFH�GX�́ F±XU�KXPDLQµ�HW�O·XVDJH�TX·LO�IDLW�GH�OD�UDLVRQ�
>«@�0DEO\�DFFXVH�9ROWDLUH�G·DYRLU�SULV�OD�5DLVRQ�FRPPH�QRUPH�
HW�FRPPH�FLEOH��ª��0DLV�FHV�DFFXVDWLRQV�QH�QRXV�VHPEOHQW�SDV�
OLYUHU�WRXWHV�OHV�FOpV�G·XQ�GpEDW�TXL�HVW�HVVHQWLHOOHPHQW�GH�
QDWXUH�LGpRORJLTXH��/·DXWHXU�GX�EULOODQW�(VVDL�VXU�OHV�P±XUV�HVW�
FRQYRTXp�HQ�TXDOLWp�GH�UHSUpVHQWDQW�G·XQH�SKLORVRSKLH�TXH�
O·DXWHXU�GHV�(QWUHWLHQV�GH�3KRFLRQ�HQWHQG�UpFXVHU�UDGLFDOHPHQW��
&HW�DVSHFW�SHUPHW�G·H[SOLTXHU�OD�PDXYDLVH�IRL�GH�0DEO\�HW�
OH�SHX�GH�MXVWLFH�TX·LO�UHQG�j�O·HQWUHSULVH�YROWDLULHQQH��IRQGD�
PHQWDOHPHQW�RULJLQDOH�HW�IRQGDWULFH�SRXU�O·KLVWRULRJUDSKLH�
GHV�/XPLqUHV�²�\�FRPSULV�SRXU�0DEO\�OXL�PrPH�TXRL�TX·LO�
SXLVVH�HQ�GLUH�SDU�DLOOHXUV���/·DXWUH�HQMHX�GH�FHV�DWWDTXHV�SRQF�

���/D�IRUPXOH�HVW�GH�-HDQ�)DELHQ�6SLW]��DUW��FLW���S�����
���©�0DEO\�9ROWDLUH��PDWFK�QXO�"�0DEO\�OHFWHXU�GH�O·(VVDL�VXU�OHV�P±XUV�ª��

5HYXH�9ROWDLUH��Q�����������S������
���,ELG��S�������eFRXWRQV�0DEO\���©�XQ�KLVWRULHQ�TXL�VH�SLTXH�G·rWUH�

SKLORVRSKH��VDQV�DYRLU�WURS�pWXGLp�OHV�WUDYHUV�GH�O·HVSULW�KXPDLQ�HW�OHV�
FDSULFHV�GH�QRV�SDVVLRQV�HW�GH�OD�IRUWXQH��UHMHWWH�FRPPH�XQH�HUUHXU�WRXW�
pYpQHPHQW�TXL�OXL�SDUDvW�H[WUDRUGLQDLUH���F·HVW�OD�PDQLqUH�GH�9ROWDLUH�ª�
�'H�OD�PDQLqUH�G·pFULUH�O·KLVWRLUH��6HFRQG�HQWUHWLHQ��YRO��,,��S�������

���&HWWH�KLVWRLUH�SKLORVRSKLTXH�RX�SOXW{W�©�JpQpUDOH�ª��GRQW�OH�SURMHW�
HVW�GpMj�LQVFULW�GDQV�/H�VLqFOH�GH�/RXLV�;,9��YLVH�j�FRPSUHQGUH��DLQVL�TXH�
OH�UHPDUTXH�&DWKHULQH�9ROSLOKDF�$XJHU��O·HVSULW�G·XQH�QDWLRQ�©�HQ�IDLVDQW�
FRPSUHQGUH�O·HQFKDvQHPHQW�GHV�FDXVHV�HW�GHV�HIIHWV�ª��DUW��FLW���S��������2U�
FHWWH�VDLVLH�GHV�FDXVDOLWpV�KLVWRULTXHV��FRPPH�RQ�YD�OH�YRLU��HVW�pJDOHPHQW�
DX�F±XU�GH�O·HQWUHSULVH�KLVWRULRJUDSKLTXH�GH�0DEO\�
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WXHOOHPHQW�UpIpUpHV�DX�WUDLWHPHQW�VSpFLÀTXH�GH�O·+LVWRLUH�SDU�
9ROWDLUH��HVW�OD�FULWLTXH�G·XQ�LGpDO�GH�FLYLOLVDWLRQ�TXL�DVVRFLH�OH�
GpYHORSSHPHQW�GH�O·HVSULW�HW�OH�GpYHORSSHPHQW�GHV�DFWLYLWpV�
pFRQRPLTXHV��/D�FRQFHSWLRQ�GH�O·+LVWRLUH�GH�0DEO\�HVW�HQ�
HIIHW�©�SURIRQGpPHQW�LQÁXHQFpH�SDU�O·LPDJH�TX·LO�VH�IDLVDLW�
GX�GpYHORSSHPHQW�GX�OLEpUDOLVPH�pFRQRPLTXH�HQ�FRXUV�GH�
IRUPDWLRQ��ª��,O�Q·D�GH�FHVVH�GH�GpQRQFHU�OHV�WUDYHUV�G·XQH�
VRFLpWp�GX�OX[H��GRQW�LO�FKHUFKH�j�PHVXUHU�OHV�HIIHWV�QpIDVWHV�
DXVVL�ELHQ�GDQV�OD�5RPH�UpSXEOLFDLQH�TXH�GDQV�OHV�GpYHORSSH�
PHQWV�GH�OD�VRFLpWp�OLEpUDOH�GX�;9,,,H�VLqFOH��6RQ�FRPEDW�FRQWUH�
OHV�LGpHV�SK\VLRFUDWLTXHV��H[SOLFLWp�GDQV�OHV�'RXWHV�SURSRVpV�
DX[�SKLORVRSKHV�HW�DX[�pFRQRPLVWHV�VXU�O·RUGUH�QDWXUHO�HW�HVVHQWLHO�
GHV�VRFLpWpV�SROLWLTXHV���������HVW�OH�SHQGDQW�G·XQH�FULWLTXH�
JpQpUDOH�PHQpH�j�FRXSV�G·H[HPSOHV�KLVWRULTXHV�FRQWUH�OHV�
VRFLpWpV�PDUFKDQGHV��/H�9ROWDLUH�DXTXHO�V·HQ�SUHQG�0DEO\��
F·HVW�GRQF�DXVVL�FHOXL�GX�0RQGDLQ��F·HVW�j�GLUH�OH�UHSUpVHQWDQW�
G·XQ�FRXUDQW�GH�SHQVpH�VHORQ�OHTXHO�OH�OX[H�HVW�QpFHVVDLUH�DX�
ELHQ�rWUH�LQGLYLGXHO��$ORUV�TXH�9ROWDLUH�HW�ERQ�QRPEUH�GH�
SKLORVRSKHV�MXJHQW�OH�GpYHORSSHPHQW�GHV�QDWLRQV�DX�SULVPH�
G·XQ�LGpDO�SKLORVRSKLTXH�TXL�D�OH�OX[H�RX�OH�FRPPHUFH�SRXU�
PRWHXU��WRXWH�O·DQDO\VH�KLVWRULTXH�GH�0DEO\�YLVH�j�PRQWUHU�
TXH�F·HVW�GH�O·DFFURLVVHPHQW�GHV�ULFKHVVHV�TXH�QDvW�OD�GpFD�
GHQFH�GH�O·HVSULW�FLWR\HQ�HW�GX�FRUSV�SROLWLTXH��/H�PRGqOH�
SROLWLTXH�DXTXHO�0DEO\�UpIqUH�SRXU�FULWLTXHU�OD�VRFLpWp�GX�
OX[H�Q·HVW�SDV�WUqV�pORLJQp�GH�FHOXL�GH�5RXVVHDX��j�VDYRLU�XQ�
UpJLPH�pJDOLWDLUH�GDQV�OHTXHO�OD�YHUWX�HVW�OH�PDvWUH�PRW��XQH�
VRFLpWp�©�R��OHV�IRUWXQHV�VRQW�pJDOHV��O·DPRXU�GHV�ULFKHVVHV�HVW�
LQFRQQX���R��O·DPRXU�GHV�ULFKHVVHV�HVW�LQFRQQX��OD�WHPSpUDQFH�
HW�O·DPRXU�GH�OD�JORLUH�HW�GH�OD�SDWULH�GRLYHQW�rWUH�GHV�YHUWXV�
FRPPXQHV��ª��&·HVW�ELHQ�V�U�OD�UDLVRQ�GHV�IUpTXHQWV�pORJHV�GH�
OD�UpSXEOLTXH�VSDUWLDWH�GDQV�O·±XYUH�GH�0DEO\���

���3HWHU�)ULHGHPDQQ��©�/D�SROLWLTXH�HQ�WDQW�TXH�SURFHVVXV�FKH]�0DEO\�ª��
&ROORTXH�0DEO\��YRO�����S������9RLU�HQFRUH�6LPRQH�0H\VVRQQLHU��©�/D�UHODWLRQ�
HQWUH�OH�SROLWLTXH�HW�O·pFRQRPLTXH�FKH]�0DEO\�ª��,ELG���YRO�����S�����������HW�
)ORUHQFH�*DXWKLHU���©�0DEO\�FULWLTXH�GH�O·pFRQRPLH�SROLWLTXH�GHVSRWLTXH��
3K\VLTXH�VRFLDOH�FRQWUH�OLEHUWp�HQ�VRFLpWp�ª��eWXGHV�-HDQ�-DFTXHV�5RXVVHDX��
Q�����������

���'H�O·pWXGH�GH�O·KLVWRLUH��FKDS��,,,��6HFRQGH�YpULWp��YRO��;,,��S�����
���0rPH�VL�FHV�pORJHV�Q·pSXLVHQW�SDV�OD�TXHVWLRQ�GX�VWDWXW�GH�6SDUWH�

GDQV�OD�SHQVpH�GH�0DEO\��&RQWUDLUHPHQW�j�FH�TXH�VHV�GpWUDFWHXUV�DIÀUPHQW���
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&H�TX·RQ�YRXV�D�GLW�GH�OD�UpSXEOLTXH�GH�6SDUWH�GRLW�YRXV�
GRQQHU� GH� JUDQGHV� OXPLqUHV� VXU� FHWWH� TXHVWLRQ�� $XFXQ�
DXWUH�(WDW�Q·D�MDPDLV�HX�GHV�ORLV�SOXV�FRQIRUPHV�j�O·RUGUH�
GH�OD�QDWXUH�RX�GH�O·pJDOLWp��

3RXU�0DEO\��FRPPH�SRXU�5RXVVHDX��O·RSSRVLWLRQ�HQWUH�
FRPPHUFH�HW�YHUWX�HVW�FHQWUDOH��HW�RQ�VDLW�TX·HOOH�UHSUpVHQWH�
XQH�GHV�GLYLVLRQV�LQWHOOHFWXHOOHV�SURIRQGHV�TXL�WUDYDLOOHQW�
OH�VLqFOH�GHV�/XPLqUHV���0DEO\�KLVWRULFLVH�FHWWH�WHQVLRQ�SRXU�
GpJDJHU�XQ�VFKpPD�JpQpUDO�GH�FRUUXSWLRQ�j�WUDYHUV�OH�WHPSV��
'·DXWUH�SDUW��LO�PDQLIHVWH�XQH�YpULWDEOH�DYHUVLRQ�SRXU�WRXW�FH�
TXL�QH�UHQYRLH�SDV�DX�SULQFLSH�H[FOXVLI�GH�O·LQWpUrW�JpQpUDO��
0DEO\�IXVWLJH�DLQVL�OHV�PRUDOHV�GH�O·pJRwVPH�TX·LO�DWWULEXH�
LPSOLFLWHPHQW�j�+HOYpWLXV�RX�G·+ROEDFK���/·KLVWRULHQ�VH�GRLW�
GH�WUDTXHU�OHV�SUpPLVVHV�GH�FHWWH�SDVVLRQ�IDWDOH�TXH�OHV�$QFLHQV�
QRPPDLHQW�OD�FKUpPDWLVWLTXH��HW�VDLVLU�OH�SRLQW�GH�EDVFXOH�R��
©�OH�ELHQ�SXEOLF�>HVW@�VDFULÀp�j�O·LQWpUrW�SDUWLFXOLHU�ª�²�TXH�
FH�VRLW�GDQV�OHV�FRQYXOVLRQV�GHV�UpSXEOLTXHV�DQWLTXHV�RX�
GDQV�OHV�FRPPHQFHPHQWV�GH�O·KLVWRLUH�GH�)UDQFH����PRPHQW�
GpFLVLI��SRXU�0DEO\��R��OH�©�FKDQJHPHQW�GDQV�OHV�P±XUV�
>DQQRQFH�SUHVTXH�WRXMRXUV@�XQH�UpYROXWLRQ�SURFKDLQH�GDQV�
OH�JRXYHUQHPHQW�ª�

/$�32/,7,48(�'(6�3$66,216

/D�YRFDWLRQ�FLYLTXH�HW�SROLWLTXH�TXH�0DEO\�LPSXWH�j�
O·+LVWRLUH���TXH�O·RQ�UpVXPH�WURS�VRXYHQW�j�XQ�VLPSOH�FDWp�

0DEO\�SHXW�VH�PRQWUHU�FULWLTXH�HQYHUV�OH�PRGqOH�VSDUWLDWH���LO�D�FRQVFLHQFH�
GHV�LQVXIÀVDQFHV�TXH�FRQVWLWXHQW�OH�JRXYHUQHPHQW�GH�/\FXUJXH�HW�
OHV�©�SHWLWHV�ª�UpSXEOLTXHV�HQ�JpQpUDO�SRXU�OHV�VRFLpWpV�PRGHUQHV��9RLU�
QRWDPPHQW�OHV�3ULQFLSHV�GH�PRUDOH��YRO��;��S�������©�&H�Q·HVW�SDV�OD�SHLQH�
G·rWUH�XQ�JUDQG�KRPPH��HW�G·pWXGLHU�OD�VFLHQFH�GH�OD�OpJLVODWLRQ��SRXU�QH�
IRUPHU��FRPPH�/\FXUJXH��TX·XQH�pEDXFKH�GH�VRFLpWp��XQH�SHWLWH�YLOOH�GH�
6SDUWH��RX�XQH�5RPH�WHOOH�TX·HOOH�pWDLW�HQFRUH�GDQV�OH�VLqFOH�GH�&DPLOOH�
RX�GH�)DEULFLXV�ª�

���'H�O·pWXGH�GH�O·KLVWRLUH��S�����
���1RWDPPHQW�GDQV�'H�O·pWXGH�GH�O·KLVWRLUH��S�����
���2EVHUYDWLRQV�VXU�O·KLVWRLUH�GH�OD�*UqFH��YRO��,9��S������HW�2EVHUYDWLRQV�VXU�

O·KLVWRLUH�GH�)UDQFH��YRO��,��S�����������/HV�FLWDWLRQV�VRQW�WLUpHV�GH�FHW�H[WUDLW�
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FKLVPH�GH�PRUDOH��WLHQW�GRQF�HQ�SUHPLHU�OLHX�j�VD�YRORQWp�GH�
PRQWUHU�FRQFUqWHPHQW�OHV�FRQVpTXHQFHV�IXQHVWHV�TX·LQGXLVHQW�
O·RXEOL�GHV�YHUWXV�UpSXEOLFDLQHV��O·DPRXU�GH�OD�SDWULH��OH�VRXFL�
GX�ELHQ�SXEOLF��HW�OH�GpYHORSSHPHQW�GH�SDVVLRQV�FRQWUDLUHV�
QpHV�GH�O·DPELWLRQ�HW�GH�O·DYDULFH��7RXWH�VD�UpÁH[LRQ�KLVWR�
ULTXH�YLVH�j�PHWWUH�HQ�pYLGHQFH�OH�SRXYRLU�FRUUXSWHXU�GHV�
SDVVLRQV�HW�j�HQ�UHFRQVWLWXHU�OD�JHQqVH��

3RXU� PRL�� Q·pWXGLDQW� GDQV� O·KLVWRLUH� TXH� OHV� FDXVHV� GH�
OD� SURVSpULWp�� GH� OD� GpFDGHQFH� HW� GH� OD� UXLQH� GHV� (WDWV�� M·DL�
WRXMRXUV�UHPDUTXp�TXH�FHV�SDVVLRQV�YLROHPPHQW�DJLWpHV��
HW�FRQWUDLUH�j�OD�QDWXUH�GH�O·KRPPH�TXL�QRXV�RUGRQQH�GH�
WHQLU�HQ� WRXW�XQ� MXVWH�PLOLHX��RQW�pEUDQOp� OHV�P±XUV�� OHV�
ORLV� HW� OD� FRQVWLWXWLRQ� G·XQ� SD\V�� HW� ODLVVp� DSUqV� HOOHV� GH�
SURIRQGHV�HW�ORQJXHV�WUDFHV�GH�OHXU�SDVVDJH��

0rPH�VL�OH�YRFDEXODLUH�UHVWH�DWWDFKp�j�XQH�RSSRVLWLRQ�
WUDGLWLRQQHOOH�HQWUH�SDVVLRQ�HW�UDLVRQ��LO�VHPEOH�TXH�O·RQ�SXLVVH�
YRLU�GDQV�OD�UpÁH[LRQ�SROLWLTXH�GH�0DEO\�XQH�KpVLWDWLRQ�HQWUH�
XQH�UHSUpVHQWDWLRQ�GH�O·DXWRQRPLH�TXL�HQJDJH�OD�UDLVRQ�GH�
O·LQGLYLGX��j�OD�PDQLqUH�GX�GURLW�QDWXUHO��HW�XQH�DXWRQRPLH�TXL�
HQJDJH�OD�YRORQWp�GH�OD�FROOHFWLYLWp��j�OD�PDQLqUH�GH�5RXVVHDX��
6H�GHVVLQHUDLW�DORUV�XQH�RSSRVLWLRQ�QRXYHOOH�HQWUH�SDVVLRQ�
HW�YRORQWp�TXL�PRELOLVH�OD�ÀJXUH�GX�OpJLVODWHXU��HQ�WDQW�TXH�
FHOXL�FL�D�QRQ�VHXOHPHQW�O·REOLJDWLRQ�GH�GpÀQLU�OHV�ORLV�PDLV�
pJDOHPHQW�OD�SRVVLELOLWp�GH�IDoRQQHU�OHV�P±XUV�

3DU�GHOj�VHV�LPSUpFDWLRQV�UHQRXYHOpHV�FRQWUH�OHV�HIIHWV�GHV�
SDVVLRQV��O·RULJLQDOLWp�GH�0DEO\�HVW�OLpH�DX�IDLW�TX·LO�VRXOLJQH�
OH�UpJLPH�SDVVLRQQHO�GHV�VRFLpWpV�GDQV�OHXU�HQVHPEOH��/·REMHW�
GH�OD�SROLWLTXH�HVW�G·DERUG�GH�FRPSUHQGUH�OH�PpFDQLVPH�
GHV�SDVVLRQV�DÀQ�GH�OH�PDvWULVHU�HW�GH�O·RULHQWHU�YHUV�GHV�
ÀQV�SRVLWLYHV��7HQLU�FRPSWH�GH�OD�SROLWLTXH��F·HVW�GRQF�WHQLU�
FRPSWH�GHV�SDVVLRQV��/H�WUDYDLO�GX�OpJLVODWHXU�Q·HVW�SDV�
G·pUDGLTXHU�FHV�GHUQLqUHV��SURMHW�LPSRVVLEOH�HW�YDLQ��PDLV�GH�
ELHQ�OHV�FRQGXLUH�HQ�YXH�GH�O·LQWpUrW�FRPPXQ��

/HV�SDVVLRQV�OHV�SOXV�DUGHQWHV�j�VH�VDWLVIDLUH�� OHV�SOXV�
LPSpWXHXVHV� SDU� OHXU� QDWXUH�� HW� OHV� SOXV� LPSDWLHQWHV�� VH�
SUrWHQW� DX[� FLUFRQVWDQFHV�� V·DSSULYRLVHQW� HW� GHYLHQQHQW�

���3ULQFLSHV�GH�PRUDOH��YRO��;��S��������QRXV�VRXOLJQRQV�
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PrPH� GH� JUDQGHV� YHUWXV� GDQV� XQ� JRXYHUQHPHQW� DVVH]�
ELHQ� FRQVWLWXp� SRXU� OHV� FRQWHQLU� GDQV� GH� MXVWHV� ERUQHV��
RX�SOXW{W�SRXU�OHV�GLULJHU�SDU�O·DPRXU�GH�OD�JORLUH�HW�GH�OD�
OLEHUWp�DX�SOXV�JUDQG�ELHQ�GH�OD�SDWULH��

/H�OpJLVODWHXU�DSSDUDvW�GRQF�FRPPH�O·DJHQW�FRUUHFWHXU�GHV�
SDVVLRQV�GDQV�XQH�VRFLpWp�ELHQ�RUGRQQpH��0DEO\�PRQWUH�TXH�
O·RQ�SHXW�WURXYHU�GDQV�O·+LVWRLUH�GHV�H[HPSOHV�G·XQH�VDLQH�
H[SORLWDWLRQ�GHV�SDVVLRQV��&·HVW�OD�SROLWLTXH�GH�3KLOLSSH�HW�
G·$OH[DQGUH�TXL��©�HQ�ÁDWWDQW�WDQW{W�XQH�SDVVLRQ��HW�WDQW{W�
O·DXWUH�ª��RQW�WLUp�OHV�0DFpGRQLHQV�©�GX�PpSULV�R��LOV�pWDLHQW�
WRPEpV�GHSXLV�ORQJWHPSV�SRXU�OHV�UHQGUH�GLJQHV�G·rWUH�OHV�
PDvWUHV�GH�OD�*UqFH�HW�GH�O·$VLH��ª�

$XVVL��SRXU�0DEO\��QH�SHXW�LO�\�DYRLU�GH�SDVVLRQ�SROLWLTXH�
VDQV�XQH�©�SROLWLTXH�GHV�SDVVLRQV��ª��

,O�HVW�YUDL�TXH�TXHOTXHIRLV�MH�QH�SRXYDLV�P·HPSrFKHU�GH�
YRLU�TXH�QRV�SDVVLRQV�SURGXLVDLHQW�SDU�ERXIIpHV�GH�JUDQGV�
PDX[���PDLV�M·pWDLV�DVVH]�VXEWLO�SRXU�WURXYHU�TXH�FH�Q·pWDLW�
MDPDLV� OHXU� IDXWH��� HW�� VL� OHV� ULFKHVVHV�� OH� OX[H�� O·DYDULFH� HW�
O·DPELWLRQ�UpXVVLVVDLHQW�PDO��GH�TXRL��PH�GLVDLV�MH��Q·DEXVH�
UDLW�RQ�SDV�"�(W�MH�P·HQ�SUHQDLV�j�XQH�SROLWLTXH�PDODGURLWH��
TXL�QH�VDYDLW�SDV�UHQGUH�OHV�SDVVLRQV�XWLOHV�j�OD�VRFLpWp��

(W�ORUVTXH�OH�OpJLVODWHXU�D�pFKRXp�GDQV�FHWWH�WkFKH��LO�
UHYLHQW�j�O·KLVWRULHQ�G·HQ�FRPSUHQGUH�OHV�UDLVRQV��

0DLV� SXLVTXH� OHV� SDVVLRQV� RQW� UHQYHUVp� WRXWHV� OHV�
EDUULqUHV� TXH� OHXU� DYDLHQW� RSSRVpHV� OHV� SOXV� VDJHV�

���'X�FRXUV�HW�GH�OD�PDUFKH�GHV�SDVVLRQV�GDQV�OD�VRFLpWp��YRO��;9��S������
���3ULQFLSHV�GH�PRUDOH��YRO��;��S������
���/·H[SUHVVLRQ�HVW�GH�0DEO\�OXL�PrPH��2Q�OD�WURXYH�QRWDPPHQW�

GDQV�'H�OD�PDQLqUH�G·pFULUH�O·KLVWRLUH��3UHPLHU�HQWUHWLHQ��S�����������HW������
6HFRQG�HQWUHWLHQ��S������

���3ULQFLSHV�GH�PRUDOH��YRO��;��S�������,O�UHYLHQW�VXU�FH�SRLQW�TXHOTXHV�
SDJHV�SOXV�ORLQ���©�VL�OHV�SDVVLRQV�SURGXLVHQW�GH�VL�JUDQGHV�FKRVHV��FH�
Q·HVW�SDV�HOOHV�TX·LO�IDXW�EOkPHU�PDLV�QRXV��GH�QH�SDV�VDYRLU�HQ�WLUHU�OH�
PrPH�SDUWL�TXH�OHV�JUDQGV�KRPPHV�HW�OHV�UpSXEOLTXHV�>«@��,OV�DYDLHQW�
VDQV�GRXWH�XQH�PpWKRGH�TXH�QRXV�LJQRURQV���F·HVW�FHWWH�PpWKRGH�TXH�MH�
YRXGUDLV�TX·RQ�GpFRXYUvW�ª�
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OpJLVODWHXUV���SXLVTX·HOOHV�VRQW�PrPH�SDUYHQXHV�j�GRQQHU�
GHV�ORLV�DX[�VRFLpWpV�GpJpQpUpHV��F·HVW�j�GLUH��j�JRXYHUQHU�
OH�PRQGH���LO�IDXW�FRQQDvWUH�OHV�UXVHV��O·DUWLÀFH��HW�VL�MH�SXLV�
SDUOHU� DLQVL�� OD� SROLWLTXH� SDU� ODTXHOOH� HOOHV� DIIHUPLVVHQW�
OHXU�GHVSRWLVPH��6L�O·KLVWRULHQ�QH�O·pWXGLH�SDV��LO�VH�OLYUHUD��
FRPPH� OH� SHXSOH�� j� GHV� HVSpUDQFHV�� GHV� FUDLQWHV� HW� GHV�
MRLHV�LQVHQVpHV��

$X�GpEXW�GH�VRQ�RXYUDJH�'H�OD�PDQLqUH�G·pFULUH�O·KLVWRLUH��
0DEO\�HQYLVDJH�SOXVLHXUV�PRGqOHV�KLVWRULTXHV��SDVVDQW�HQ�
UHYXH�OD�SOXSDUW�GHV�KLVWRULHQV�JUHFV�HW�ODWLQV��1RXV�Q·DYRQV�
SDV�OD�SODFH�G·pWXGLHU�LFL�OD�SODFH�TX·LO�FRQIqUH�j�FKDFXQ�HW�OD�
PDQLqUH�GRQW�LO�VH�VLWXH�GDQV�OH�ORQJ�GpEDW�KLVWRULRJUDSKLTXH�
GH�O·kJH�FODVVLTXH���3DU�GHOj�OHV�MXJHPHQWV�GH�YDOHXU�TXH�
0DEO\�SRUWH�VXU�OHV�KLVWRULHQV�DQFLHQV�HW�PRGHUQHV��LO�IDXW�
LQVLVWHU�VXU�XQ�FULWqUH�G·pYDOXDWLRQ�UpFXUUHQW��j�VDYRLU�OHXU�
FDSDFLWp�j�UHQGUH�FRPSWH�GX�PpFDQLVPH�GHV�SDVVLRQV��0DEO\�
FKHUFKH�DX�PRLQV�DXWDQW�j�FRQVWUXLUH�XQH�KLVWRLUH�GHV�IDLWV�
TX·XQH�KLVWRLUH�GHV�DIIHFWV��'DQV�FHWWH�pFRQRPLH�SDVVLRQQHOOH�
GH�O·+LVWRLUH��LO�GRQQH�DLQVL�OD�SUpIpUHQFH�j�7LWH�/LYH�TXL�VDLW�
©�SHLQGUH�WRXWHV�OHV�SDVVLRQV�HW�VXFFHVVLYHPHQW�OHV�YHUWXV�HW�
OHV�YLFHV�TXL�RQW�IDLW�HW�GpWUXLW�OD�JUDQGHXU�GHV�5RPDLQV��ª��
0DEO\�LQVLVWH�GRQF�j�OD�IRLV�VXU�OD�GLPHQVLRQ�LQWHPSRUHOOH�GH�
O·HQJDJHPHQW�SDVVLRQQHO��HW�VXU�OH�IDLW�TX·LO�V·LQVFULW�HQ�PrPH�
WHPSV�GDQV�XQH�FRQÀJXUDWLRQ�KLVWRULTXH�VLQJXOLqUH�

6L�OHV�WKpRULHV�GHV�SDVVLRQV�VH�VRQW�VXFFpGp�j�O·kJH�FODVVLTXH��
OH�;9,,,H�VLqFOH�PDUTXH�XQ�WRXUQDQW�HQ�GpJDJHDQW�GpÀQLWLYH�
PHQW�OD�QRWLRQ�GH�SDVVLRQ�G·XQH�SHUVSHFWLYH�VWULFWHPHQW�
PRUDOLVDWULFH��/H�PRGqOH�LQWHUSUpWDWLI�TXL�SUpYDXW�HVW�FHOXL�
GH�OD�QpFHVVLWp�HW�GH�O·XWLOLWp�GHV�SDVVLRQV��'DQV�OD�GHX[LqPH�
PRLWLp�GX�VLqFOH��FH�PRGqOH�SUHQG�DYHF�+XPH�XQH�WHQGDQFH�
XWLOLWDULVWH��TXH�O·RQ�UHWURXYH�FKH]�GH�QRPEUHX[�DXWHXUV�

���'H�OD�PDQLqUH�G·pFULUH�O·KLVWRLUH��3UHPLHU�HQWUHWLHQ��YRO��;,,��S������
���,O�IDXGUDLW�FRPSDUHU�OHV�SRVLWLRQV�GHV�KLVWRULHQV�FODVVLTXHV��ORQJXH�

PHQW�DQDO\VpHV�SDU�%pDWULFH�*XLRQ�GDQV�VRQ�OLYUH�'X�ERQ�XVDJH�GH�O·KLVWRLUH��
+LVWRLUH��PRUDOH�HW�SROLWLTXH�j�O·kJH�FODVVLTXH��+RQRUp�&KDPSLRQ��������DYHF�
FHOOHV�GH�0DEO\��3RXU�7DFLWH��YRLU�OH�EHDX�WUDYDLO�GH�&DWKHULQH�9ROSLOKDF�
$XJHU��7DFLWH�HQ�)UDQFH�GH�0RQWHVTXLHX�j�&KDWHDXEULDQG��2[IRUG��7KH�
9ROWDLUH�)RXQGDWLRQ�������

���'H�OD�PDQLqUH�G·pFULUH�O·KLVWRLUH��3UHPLHU�HQWUHWLHQ��YRO��;,,��S������
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IUDQoDLV��WHO�+HOYpWLXV����0DEO\�QH�SURSRVH�HQ�DXFXQ�FDV�XQH�
YpULWDEOH�WKpRULH�GHV�SDVVLRQV�GLJQH�GH�FHOOH�GH�+XPH�RX�GH�
6SLQR]D��6·LO�SDUWLFLSH�GH�OD�UpKDELOLWDWLRQ�GHV�SDVVLRQV�SURSUH�
DX�VLqFOH�GHV�/XPLqUHV��VD�UpÁH[LRQ�VXU�OHV�SDVVLRQV�QH�SUpVHQWH�
SDV�GH�WUDLWV�QRXYHDX[�DX�UHJDUG�GH�VHV�SUpGpFHVVHXUV��2Q�
WURXYH�HQ�HIIHW�FKH]�OXL�O·LGpH�²�GpMj�SUpVHQWH�FKH]�$ULVWRWH�
²�G·XQH�DPELYDOHQFH�IRQGDPHQWDOH�GHV�SDVVLRQV��OHVTXHOOHV�
±XYUHQW�j�OD�FRQVWLWXWLRQ�GH�OD�IDFXOWp�PRUDOH�GH�O·KRPPH�HQ�
PrPH�WHPSV�TX·HOOHV�O·DOLqQHQW��&RPPH�LO�OH�VRXOLJQH�GDQV�VHV�
3ULQFLSHV�GH�PRUDOH��OHV�SDVVLRQV�©�VRQW�QpFHVVDLUHV�HW�FRQWULEXHQW�
pJDOHPHQW�j�QRXV�GRQQHU�GHV�YHUWXV�HW�GHV�YLFHV��ª��/H�SUHPLHU�
OLYUH�GH�FHW�RXYUDJH�QRXV�H[SOLTXH�HQ�HIIHW�TXH�©�OHV�SDVVLRQV�
VRQW�O·kPH�GX�PRQGH�ª��TX·HOOHV�QRXV�RQW�pWp�GRQQpHV�©�SRXU�
GpYHORSSHU�OHV�IDFXOWpV�GH�QRWUH�kPH��HW�SDU�FRQVpTXHQW�SRXU�
QRXV�HQVHLJQHU�OH�FKHPLQ�GX�ERQKHXU��ª�

/·LPSRUWDQFH�TXH�0DEO\�GRQQH�DX�WKqPH�GHV�SDVVLRQV�
HW�OH�WUDLWHPHQW�JOREDO�TX·LO�HQ�GRQQH�V·LQVFULYHQW�GDQV�XQH�
SHUVSHFWLYH�TXL�Q·HVW�SDV�WUqV�pORLJQpH�GH�FHOOH�GH�6SLQR]D��
0DEO\�SDUWDJH�HQ�HIIHW�DYHF�O·DXWHXU�GH�O·eWKLTXH�OH�IDLW�GH�
©�FRQFHYRLU�OHV�FRQGXLWHV�LQGLYLGXHOOHV�HW�OD�FRPPXQDXWp�
GHV�KRPPHV�FRPPH�pWDQW�VXUGpWHUPLQpHV�SDU�GHV�UDSSRUWV�
SDVVLRQQHOV��ª��/·±XYUH�GH�0DEO\�YLVH�WRXW�HQWLqUH�j�LOOXVWUHU�
FHWWH�SURSRVLWLRQ�GpIHQGXH�GDQV�O·eWKLTXH�VHORQ�ODTXHOOH�VHXOH�
XQH�FRQQDLVVDQFH�GH�O·LPSRUWDQFH�GHV�SDVVLRQV�GDQV�OHV�
FRQGXLWHV�KXPDLQHV�SHXW�pFODLUHU�©�OHV�UpIRUPHV�TXL�GRLYHQW�
rWUH�DSSRUWpHV�GDQV�O·RUGUH�GH�OD�OpJLVODWLRQ�DÀQ�GH�FDQDOLVHU�
OHV�SDVVLRQV�HW�HQFDGUHU�LQVWLWXWLRQQHOOHPHQW�OD�G\QDPLTXH�

���/D�WKpRULH�GH�+XPH�HVW�pODERUpH�HQ�GHX[�WHPSV���GDQV�OH�OLYUH�,,�
GX�7UDLWp�GH�OD�QDWXUH�KXPDLQH�SXEOLp�HQ��������GDQV�OD�'LVVHUWDWLRQ�VXU�OHV�
SDVVLRQV�SXEOLpH�HQ�������OHV�GHX[�WH[WHV�VRQW�UHJURXSpV�GDQV�O·pGLWLRQ�GH�
-HDQ�3LHUUH�&OpUR��3DULV��*DUQLHU�)ODPPDULRQ���������/D�SUHPLqUH�WUDGXF�
WLRQ�IUDQoDLVH�GH�OD�'LVVHUWDWLRQ�GH�+XPH�SDU�-��%��0pULDQ�GDWH�GH�������
'H�O·(VSULW�GH�+HOYpWLXV�SDUDvW�HQ�������O·DQQpH�PrPH�GH�OD�SXEOLFDWLRQ�
GHV�(QWUHWLHQV�GH�3KRFLRQ�

���3ULQFLSHV�GH�PRUDOH��WLWUH�GRQQp�GDQV�OD�7DEOH�GHV�6RPPDLUHV�SRXU�
OH�/LYUH�3UHPLHU��YRO��;��S������

���3ULQFLSHV�GH�PRUDOH��WLWUH�GX�/LYUH�3UHPLHU��YRO��;��S������
���'��&DERUHW��©�3DVVLRQV�HW�SROLWLTXH�GHV�SDVVLRQV���O·LQVWLWXWLRQQDOL�

VDWLRQ�GH�O·RUGUH�pFRQRPLTXH�FKH]�6SLQR]D�ª��eFRQRPLHV�HW�VRFLpWpV��������
YRO������Q������S�����
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PDUFKDQGH�GH�OD�VRFLpWp��ª��/·DXWUH�DVSHFW�GH�OD�UpÁH[LRQ�GH�
0DEO\�TXL�V·DFFRUGH�DYHF�OD�WKpRULH�VSLQR]LVWH��HVW�O·LGpH�VHORQ�
ODTXHOOH�RQ�QH�SHXW�OXWWHU�HIÀFDFHPHQW�FRQWUH�OHV�SDVVLRQV�TX·HQ�
OHXU�RSSRVDQW�G·DXWUHV�SDVVLRQV���'DQV�OH�SUHPLHU�HQWUHWLHQ�
GH�VRQ�RXYUDJH�'H�OD�PDQLqUH�G·pFULUH�O·KLVWRLUH��0DEO\�pFULW�
DLQVL���©�,O�IDXW�VDYRLU�TXH�OD�QDWXUH�QRXV�D�GRQQp�GHV�SDVVLRQV�
RSSRVpHV�OHV�XQHV�DX[�DXWUHV��TXL�VH�FRPEDWWHQW��HW�GRQW�QRXV�
QRXV�VHUYRQV�SRXU�OHV�PRGpUHU�WRXWHV��ª��%LHQ�TXH�O·+LVWRLUH�
Q·RIIUH�TXH�WURS�G·H[HPSOHV�FRQWUDLUHV��LO�HVW�WRXMRXUV�SRVVLEOH�
GH�FKDQJHU�GHV�SDVVLRQV�YLFLHXVHV�HQ�SDVVLRQV�SRVLWLYHV��$LQVL��
O·DPRXU�GH�OD�JORLUH�RX�O·DPELWLRQ�SHXYHQW�rWUH�KDELOHPHQW�
GLULJpV�YHUV�O·REMHW�TX·LOV�GRLYHQW�VH�SURSRVHU�©�SRXU�rWUH�YpUL�
WDEOHPHQW�XWLOHV��ª��(W�0DEO\�VHPEOH�DQQRQFHU�OHV�DQDO\VHV�
GH�7RFTXHYLOOH�UHODWLYHV�DX[�GpPRFUDWLHV��ORUVTX·LO�IXVWLJH�
O·DIIDLEOLVVHPHQW�GX�OLHQ�VRFLDO��OD�GLVSDULWLRQ�GHV�©�SDVVLRQV�
SROLWLTXHV�ª�HW�OD�QpFHVVLWp�GH�OHV�UpDFWLYHU�

0DEO\�D�HQFRUH�SX�WURXYHU�GDQV�OD�OHFWXUH�GH�0RQWHVTXLHX�
XQH�LQWHUSUpWDWLRQ�j�OD�IRLV�KLVWRULTXH�HW�SROLWLTXH�GHV�SDVVLRQV��
$SSOLTXpH�SRXU�OD�SUHPLqUH�IRLV�HW�GH�PDQLqUH�V\VWpPDWLTXH�
j�O·DQDO\VH�GHV�UpJLPHV�SROLWLTXHV��OD�QRWLRQ�GH�SDVVLRQ�HVW�
HQ�HIIHW�FHQWUDOH�FKH]�O·DXWHXU�GH�O·(VSULW�GHV�ORLV���6D�UpÁH[LRQ�
VXU�OHV�GpWHUPLQDWLRQV�JpRJUDSKLTXHV�HW�KLVWRULTXHV�GHV�

���,ELG��S�����
���&·HVW�OD�3URSRVLWLRQ�9,,�GX�OLYUH�,9�GH�O·eWKLTXH���©�8QH�SDVVLRQ�QH�SHXW�

rWUH�HPSrFKpH�RX�GpWUXLWH�TXH�SDU�XQH�SDVVLRQ�FRQWUDLUH�HW�SOXV�IRUWH�ª��
'DQV�'H�O·(VSULW��+HOYpWLXV�QH�GLW�SDV�DXWUH�FKRVH���©�OHV�SDVVLRQV�VHXOHV�
SHXYHQW�FRPEDWWUH�FRQWUH�OHV�SDVVLRQV�ª���YRLU�'H�O·(VSULW��SUpVHQWDWLRQ�GH�
)UDQoRLV�&KkWHOHW��3DULV��0DUDERXW�8QLYHUVLWp���������'LVFRXUV�4XDWULqPH��
FKDS��;9��S������

���'H�OD�PDQLqUH�G·pFULUH�O·KLVWRLUH��3UHPLHU�HQWUHWLHQ��YRO��;,,��S������
���3ULQFLSHV�GH�PRUDOH��/LYUH�3UHPLHU��S������
���$LQVL�TXH�GDQV�G·DXWUHV�WH[WHV�FRPPH�/HV�&RQVLGpUDWLRQV�VXU�OHV�

FDXVHV�GH�OD�JUDQGHXU�GHV�5RPDLQV�HW�GH�OHXU�GpFDGHQFH��,O�IDXW�LFL�FLWHU�
-HDQ�*ROG]LQN��O·XQ�GHV�UDUHV�FULWLTXHV�j�DYRLU�SRLQWp�FHWWH�TXHVWLRQ���©�2Q�
SRXUUDLW�SHQVHU�TX·HQ�YRXODQW�IDLUH�DFFpGHU�O·KLVWRLUH�DX�VWDWXW�G·XQH�
YpULWDEOH�FRQQDLVVDQFH�SKLORVRSKLTXH��LPSRVVLEOH�DYHF�OH�VFHSWLFLVPH�HW�
OH�FDUWpVLDQLVPH�OLWWpUDO��0RQWHVTXLHX�VH�GHYDLW�GH�UpGXLUH�j�OD�SRUWLRQ�
FRQJUXH�OHV�SDVVLRQV��WHUUDLQ�G·pOHFWLRQ�GH�O·KLVWRULRJUDSKLH�URPDQHVTXH�
RX�PRUDOLVDWULFH��>«@�,O�QH�V·DJLW�SDV�GH�OHV�H[FOXUH��PDLV�GH�OHV�UHSHQVHU��
SRXU�UHQGUH�WRXWH�VD�UDWLRQDOLWp�DX�SURFqV�OH�SOXV�JUDQGLRVH�GH�O·KLVWRLUH�
SURIDQH��DX[�\HX[�GX�PRLQV�G·XQ�SHQVHXU�FODVVLTXH�DYDQW�WRXW�RFFXSp�GH�
OHoRQV�SROLWLTXHV�ª���YRLU�O·DUWLFOH�©�3DVVLRQV�ª�GX�'LFWLRQQDLUH�pOHFWURQLTXH�
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GLIIpUHQWHV�IRUPHV�GH�JRXYHUQHPHQW�D�pJDOHPHQW�SHUPLV�
j�0DEO\�GH�UDSSHOHU�TXH�©�OHV�SDVVLRQV�VRQW�GLYHUVHPHQW�
PRGLÀpHV�SDU�OD�GLIIpUHQFH�GHV�JRXYHUQHPHQWV��HW�WHQGHQW�
WRXWHV�j�GpQDWXUHU�OD�FRQVWLWXWLRQ��ª�

&RPPH�0RQWHVTXLHX��PDLV�GDQV�XQH�SHUVSHFWLYH�SOXV�
pGLÀDQWH��0DEO\�FKHUFKH�j�FRPSUHQGUH�WRXW�FH�TXL�HVW�VXVFHS�
WLEOH�GH�IDYRULVHU�OD�GpFDGHQFH�GH�OD�VRFLpWp�FLYLOH�HW�SROLWLTXH��
GX�JRXYHUQHPHQW��YRLUH�GH�OD�FLYLOLVDWLRQ�GDQV�VRQ�HQVHPEOH�
�OHV�H[HPSOHV�JUHF�HW�URPDLQ�pWDQW�GHV�H[HPSOHV�SULYLOpJLpV���
3RXU�OXL��O·DQDO\VH�GHV�GLIIpUHQWHV�SDVVLRQV�SHUPHW�GH�VDLVLU�j�
OD�IRLV�OH�SURFHVVXV�GH�FRUUXSWLRQ�GHV�P±XUV�GDQV�O·KLVWRLUH��
OD�GHVWUXFWLRQ�GX�WLVVX�VRFLDO�HW�FLYLTXH�HW�OH�GpYHORSSHPHQW�
GHV�LQpJDOLWpV�pFRQRPLTXHV�HW�VRFLDOHV�

/(6�/2,6�'8�'(9(1,5�+,6725,48(

©�eWXGLRQV�O·KRPPH�WHO�TX·LO�HVW�SRXU�OXL�DSSUHQGUH�j�
GHYHQLU�FH�TX·LO�GRLW�rWUH�ª��pFULW�0DEO\�GDQV�VHV�3ULQFLSHV�GH�
PRUDOH���&HWWH�DIÀUPDWLRQ�VHPEOH�FRQÀUPHU�PRW�SRXU�PRW�OH�
MXJHPHQW�GH�'XUNKHLP�VHORQ�OHTXHO�OHV�KLVWRULHQV�GX�SDVVp�
©�UHFKHUFKDLHQW��QRQ�FH�TXH�VRQW�OHV�LQVWLWXWLRQV�HW�OHV�IDLWV�
VRFLDX[��OHXU�QDWXUH�HW�OHXU�RULJLQH��PDLV�FH�TX·LOV�GHYUDLHQW�
rWUH�ª��2U��SRXUVXLW�'XUNKHLP��©�WRXWH�GLVFLSOLQH�TXL�UHJDUGH�
YHUV�O·DYHQLU�PDQTXH�G·XQ�REMHW�ELHQ�GpWHUPLQp�HW�GRLW�SDU�
VXLWH�UHFHYRLU�OH�QRP��QRQ�SDV�GH�VFLHQFH��PDLV�G·DUW��ª�

0DLV�j�FH�WLWUH��LO�VH�SRXUUDLW�ELHQ�TXH�O·KLVWRLUH�SXLVVH�
UDUHPHQW�rWUH�FRPSWpH�FRPPH�XQH�GLVFLSOLQH�VFLHQWLÀTXH�
DX�;9,,,H�VLqFOH���­�OD�GLIIpUHQFH�GHV�WUDYDX[�pUXGLWV��FHX[�Oj�

0RQWHVTXLHX��6LJQDORQV�pJDOHPHQW�OH�WUqV�VWLPXODQW�HVVDL�GH�-HDQ�*ROG]LQN��
0RQWHVTXLHX�HW�OHV�SDVVLRQV��3DULV��38)�������

���'X�FRXUV�HW�GH�OD�PDUFKH�GHV�SDVVLRQV�GDQV�OD�VRFLpWp��/LYUH�6HFRQG��
YRO��;,,,��S������

���3ULQFLSHV�GH�PRUDOH��YRO��;��S������
���ePLOH�'XUNKHLP��4XLG�VHFRQGDWXV�SROLWLFDH�VFLHQWLDH�LQVWLWXHQGDH�FRQWX�

OHULW��%RUGHDX[���������WH[WH�WUDGXLW�HW�SXEOLp�SDU�$UPDQG�&XYLOOLHU�GDQV�
OH�YROXPH�LQWLWXOp�0RQWHVTXLHX�HW�5RXVVHDX�SUpFXUVHXUV�GH�OD�VRFLRORJLH��QRWH�
LQWURGXFWLYH�GH�*��'DY\��3DULV��/LEUDLULH�0DUFHO�5LYLqUH�HW�&LH��������S��������

���2Q�QXDQFHUD�FH�SURSRV�HQ�UDSSHODQW��DYHF�&KDQWDO�*UHOO��TXH�
©�O·KLVWRLUH�GX�;9,,,H�VLqFOH�DSSDUDvW�>«@�pFDUWHOpH�HQWUH�GHX[�DSSURFKHV�
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SUpFLVpPHQW�TXH�O·KLVWRULRJUDSKLH�GHV�/XPLqUHV�HQWHQG�
PHWWUH�j�GLVWDQFH��OD�GpPDUFKH�GHV�KLVWRULHQV�SKLORVRSKHV�
HVW�SUHVFULSWLYH�SOXW{W�TXH�GHVFULSWLYH��8QH�WHOOH�WHQGDQFH��
LPSOLFLWH�FKH]�0RQWHVTXLHX�HW�9ROWDLUH��V·DIÀUPH�DYHF�WRXWH�
VD�IRUFH�FKH]�5D\QDO�HW�0DEO\��&HWWH�QRXYHOOH�QRUPDWLYLWp�
QH�VH�IRQGH�SDV�VHXOHPHQW�VXU�GHV�YDOHXUV���HOOH�FRQFHUQH�
pJDOHPHQW�O·DQDO\VH�GHV�IDLWV��HW�GRLW�EHDXFRXS�j�OD�PpWKRGH�
LQGXFWLYH�GH�/·HVSULW�GHV�ORLV��/·+LVWRLUH�GRLW�SHUPHWWUH�GH�
GpJDJHU�OHV�ORLV�JpQpUDOHV�DX[TXHOOHV�VH�©�SOLHQW�ª�OHV�FDV�
SDUWLFXOLHUV�HW�TXL�UpJLVVHQW�OH�IRQFWLRQQHPHQW�GHV�VRFLpWpV�
KXPDLQHV�HQ�JpQpUDO���'DQV�XQH�SHUVSHFWLYH�HPSLULVWH��O·pWXGH�
GH�O·+LVWRLUH�HVW�FRQoXH�FRPPH�XQ�ODERUDWRLUH�G·REVHU�YD�
WLRQ�HW�G·H[SpULPHQWDWLRQ���©�OHV�PrPHV�SDVVLRQV��OHV�PrPHV�
P±XUV��OHV�PrPHV�SUpMXJpV�TXL�V·pWDLHQW�RSSRVpV�VL�ORQJ�
WHPSV�j�O·pWDEOLVVHPHQW�GH�OD�VRFLpWp�SROLWLTXH��Q·pWDLW�FH�SDV�
DXWDQW�G·REVWDFOHV�TXL�QH�SHUPHWWDLHQW�SDV�DX[�QRXYHDX[�
FLWR\HQV�GH�UHJDUGHU�O·DPRXU�GX�ELHQ�SXEOLF�FRPPH�XQH�
ORL�TXH�OD�QDWXUH�OHXU�H�W�SUHVFULWH�"�6RQJHRQV�WRXMRXUV�>«@�
TXH�O·KRPPH�QH�SHXW�V·LQVWUXLUH�TXH�SDU�O·H[SpULHQFH�ª�pFULW�
0DEO\�GDQV�XQ�RXYUDJH�SRVWKXPH��

6L�O·HQWUHSULVH�KLVWRULRJUDSKLTXH�GH�0DEO\�UHOqYH�GH�
O·KLVWRLUH�SKLORVRSKLTXH��F·HVW�PRLQV�SDUFH�TX·HOOH�YLVH�j�
GRQQHU�XQH�VLJQLÀFDWLRQ�DX[�pYpQHPHQWV�KLVWRULTXHV�TX·j�
pODERUHU�XQH�YpULWp�JpQpUDOH�TXL�OD�GpSDVVH��

/·KLVWRULHQ� GRLW� GRQF� >QRXV@� SUpVHQWHU� XQH� YpULWp�
PRUDOH�RX�SROLWLTXH�GDQV�O·pYpQHPHQW�TX·LO�>QRXV@�UDFRQWH��
&·HVW� OD� UqJOH� TXH� VH� VRQW� SURSRVpH� 7KXF\GLGH�� 6DOOXVWH��
+pURGLHQ� HW� 3OXWDUTXH� PrPH�� TXL�� SRXU� QRXV� LQVWUXLUH�

GLYHUJHQWHV���O·XQH�TXL�SUpWHQG�pWDEOLU�OD�YpULWp�GHV�IDLWV�HW�SURFqGH�SDU�
DFFXPXODWLRQ�GHVFULSWLYH��O·DXWUH��WKpRULTXH��TXL�VH�SURSRVH�GH�UpLQWHUSUpWHU�
OH�SDVVp�HQ�VH�VRXFLDQW��SRXU�O·HVVHQWLHO��GHV�FDXVHV�HW�GHV�FRQVpTXHQFHV�
VDQV�V·HPEDUUDVVHU�GH�GpWDLOV�QL�GH�GpEDWV�VXU�O·DXWRULWp�GHV�WpPRLJQDJHV�
SXLVTXH�OD�YpULWp�UHFKHUFKpH�Q·HVW�SOXV�G·RUGUH�IDFWXHO��PDLV�JpQpUDO�ª���YRLU�
/·KLVWRLUH�HQWUH�pUXGLWLRQ�HW�SKLORVRSKLH��eWXGH�VXU�OD�FRQQDLVVDQFH�KLVWRULTXH�j�
O·kJH�GHV�/XPLqUHV��3DULV��38)��������S�����

���©�-·DL�UHJDUGp�OHV�FKRVHV��HW�M·DL�YX�TX·HOOHV�Q·pWDLHQW�SDV�PXHV�SDU�OHXU�
VLPSOH�IDQWDLVLH��-·DL�SRVp�OHV�SULQFLSHV��HW�M·DL�YX�OHV�FDV�SDUWLFXOLHUV�V·\�SOLHU�
FRPPH�G·HX[�PrPHV«�ª��0RQWHVTXLHX��'H�O·HVSULW�GHV�ORLV��,QWURGXFWLRQ�

���'X�GpYHORSSHPHQW��GHV�SURJUqV�HW�GHV�ERUQHV�GH�OD�UDLVRQ��YRO��;9��S�����
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SOXV�V�UHPHQW��D�WRXMRXUV�YRXOX�TXH�VHV�KpURV�WLQVVHQW�j�
GH�JUDQGV�pYpQHPHQWV��

3RXU�0DEO\�FRPPH�SRXU�WRXV�OHV�KLVWRULHQV�FODVVLTXHV��
O·+LVWRLUH�D�YRFDWLRQ�j�LQVWUXLUH��(OOH�HVW�HQFRUH�FHWWH�PDJLVWUD�
YLWDH�GRQW�SDUOH�&LFpURQ��0DLV�OD�PLVH�HQ�UHODWLRQ�GHV�IDLWV�
SHXW�pJDOHPHQW�GpJDJHU�XQH�LQWHOOLJHQFH�GX�SUpVHQW�RX�GH�
O·DYHQLU��3RXU�/XFLHQ��TXH�0DEO\�D�OX�HW�GRQW�LO�DSSUpFLH�OD�
UpÁH[LRQ�KLVWRULRJUDSKLTXH���DLQVL�TXH�SRXU�XQ�JUDQG�QRPEUH�
G·KLVWRULHQV�TXL�OXL�RQW�VXFFpGp��O·+LVWRLUH�D�pJDOHPHQW�YRFD�
WLRQ�j�SUpGLUH�O·DYHQLU��&HWWH�FRQYLFWLRQ�HVW�DIÀUPpH�GDQV�
OHV�(QWUHWLHQV�GH�3KRFLRQ��©�OH�SDVVp�HVW�XQH�LPDJH��RX�SOXW{W�
XQH�SUpGLFWLRQ�GH�O·DYHQLU�ª��HW�GDQV�SOXVLHXUV�SDVVDJHV�
GH�'H�O·pWXGH�GH�O·KLVWRLUH���'DQV�VD�PLQXWLHXVH�HQTXrWH�VXU�
OHV�XVDJHV�GH�O·KLVWRLUH�j�O·kJH�FODVVLTXH��%pDWULFH�*XLRQ�D�
UDSSHOp�FRPELHQ�O·LGpH�VHORQ�ODTXHOOH�OD�FRQQDLVVDQFH�GX�
SDVVp�SHUPHW�GH�SUpYRLU�O·DYHQLU�pWDLW�VRXWHQXH�©�SDU�OD�
FUR\DQFH�HQ�O·LPPXWDELOLWp�GH�OD�QDWXUH�KXPDLQH��ª��&H�Q·HVW�
SDV�OH�FDV�GH�0DEO\��6D�FRQFHSWLRQ�G\QDPLTXH�GH�O·+LVWRLUH�
OXL�GRQQH�GHV�UDLVRQV�GH�FURLUH��VLQRQ�DX�SURJUqV��GX�PRLQV�
HQ�XQH�SHUIHFWLELOLWp�IRQGpH�SUpFLVpPHQW�VXU�OHV�OHoRQV�TXH�
O·RQ�SHXW�WLUHU�GX�SDVVp��0DLV�SRXU�0DEO\��LO�V·DJLW�HQFRUH�
GH�WURXYHU�GDQV�O·KLVWRLUH�SDVVpH�GHV�UDLVRQV�G·DJLU�VXU�OH�
SUpVHQW��&RPPH�OH�UHPDUTXH�3HWHU�)ULHGHPDQQ��©�VHORQ�OD�
GpPDUFKH�VHQVXDOLVWH�GpYHORSSpH�SDU�VRQ�IUqUH�&RQGLOODF��
0DEO\�FRQVLGpUDLW�OD�SROLWLTXH�FRPPH�XQ�SURFHVVXV�TXL�
SHUPHWWDLW�GH�VDLVLU�HW�G·DQDO\VHU�OHV�H[SpULHQFHV�HW�GH�
OHV�WUDQVIRUPHU�SURJUHVVLYHPHQW�HQ�PRGHV�G·DFWLRQ��ª��/D�
GpPDUFKH�KLVWRULTXH�GH�0DEO\�Q·HVW�GRQF�SDV�VHXOHPHQW�
SKLORVRSKLTXH��PDLV�WpOpRORJLTXH��/·pWXGH�GX�GURLW�QDWXUHO�
VHUW�DORUV�GH�PHVXUH�©�SRXU�MXJHU�TXHOOHV�QDWLRQV�VRQW�SOXV�
RX�PRLQV�pORLJQpHV�GX�WHUPH�TX·HOOHV�GRLYHQW�VH�SURSRVHU��ª��$X[�

���'H�OD�PDQLqUH�G·pFULUH�O·KLVWRLUH��'HX[LqPH�HQWUHWLHQ��S������
���(QWUHWLHQV�GH�3KRFLRQ��&LQTXLqPH�HQWUHWLHQ��S��������'H�O·pWXGH�GH�

O·KLVWRLUH��&KDSLWUH�3UHPLHU��S����HW����
���%pDWULFH�*XLRQ��'X�ERQ�XVDJH�GH�O·KLVWRLUH��RS��FLW���S������(OOH�FLWH�

QRWDPPHQW�/D�3RSHOLQLqUH��/·LGpH�GH�O·KLVWRLUH�DFFRPSOLH��������
���3HWHU�)ULHGHPDQQ��DUW��FLW���S�����
���'H�OD�PDQLqUH�G·pFULUH�O·KLVWRLUH��3UHPLHU�HQWUHWLHQ��YRO��;,,��S��������

QRXV�VRXOLJQRQV�
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\HX[�GH�0DEO\��O·+LVWRLUH�YLVH�j�PRQWUHU�TXH�OD�SROLWLTXH�GRLW�
IDLUH�FRwQFLGHU�DXWDQW�TXH�SRVVLEOH�OHV�IDLWV�DYHF�OH�GURLW��OHV�
PR\HQV�DYHF�OHV�ÀQV��/D�SROLWLTXH�pWDQW�IRQGpH�VXU�GHV�©�ORLV�
LQYDULDEOHV�ª��OH�WUDYDLO�GH�O·KLVWRULHQ�GRLW�QRXV�SHUPHWWUH�
G·DSSUpFLHU�OHV�pFDUWV�SDU�UDSSRUW�j�XQH�QRUPH�VLWXpH�DXVVL�
ELHQ�HQ�DPRQW�TX·HQ�DYDO�

0DEO\�UpFXVH�PDOJUp�WRXW�OHV�OHFWXUHV�XQLYHUVDOLVDQWHV�
GH�O·+LVWRLUH�DX�QRP�G·XQ�GpWHUPLQLVPH�PHVXUp�TXL�HQWHQG�
SUrWHU�DWWHQWLRQ�DX[�FRQGLWLRQV�FRQFUqWHV�GX�GpYHORSSHPHQW�
KLVWRULTXH��,O�YD�PrPH�MXVTX·j�SHQVHU�TXH�OH�PRQGH�PRUDO�
HVW�©�VRXPLV�DX[�PrPHV�ORLV�TXH�OH�PRQGH�SK\VLTXH��ª��6·LO�
FULWLTXH�OHV�KLVWRLUHV�©�XQLYHUVHOOHV�ª�j�OD�PDQLqUH�GH�%RVVXHW��
RX�PrPH�GH�9ROWDLUH���0DEO\�FURLW�QpDQPRLQV�TXH�O·RQ�SHXW�
VDLVLU�GHV�SULQFLSHV�FRQVWDQWV�GHUULqUH�OD�PXOWLSOLFLWp�GHV�IDLWV�HW�
LO�V·HIIRUFH�G·pWDEOLU�GHV�ORLV�GH�FDXVDOLWp���SRXU�OXL��©�OHV�PrPHV�
ORLV��OHV�PrPHV�SDVVLRQV��OHV�PrPHV�P±XUV��OHV�PrPHV�YHUWXV��
OHV�PrPHV�YLFHV�RQW�FRQVWDPPHQW�SURGXLW�OHV�PrPHV�HIIHWV���
OH�VRUW�GHV�(WDWV�WLHQW�GRQF�j�GHV�SULQFLSHV�À[HV��LPPXDEOHV�
HW�FHUWDLQV��ª��3DUPL�FHV�SULQFLSHV�FRQVWDQWV��0DEO\�LVROH�WRXW�
SDUWLFXOLqUHPHQW�OH�SRXYRLU�FRUUXSWHXU�GHV�ULFKHVVHV��$XVVL�
HVW�LO�YDLQ�GH�VH�GHPDQGHU�TXHO�H�W�pWp�j�6SDUWH�OH�IUXLW�GH�
O·RUGUH�TXH�/\FXUJXH�DYDLW�pWDEOL�SRXU�UHQGUH�OHV�ORLV�VRXYH�
UDLQHV��©�VL�OHV�ULFKHVVHV�HW�OH�OX[H��WRXMRXUV�OLpV�HQVHPEOH��HW�
WRXMRXUV�VXLYLV�GH�OD�GpSUDYDWLRQ�GHV�P±XUV��GH�O·LQpJDOLWp�GHV�
FLWR\HQV��HW�SDU�FRQVpTXHQW�GH�OD�W\UDQQLH�HW�GH�OD�VHUYLWXGH��
HXVVHQW�HQFRUH�DSSULV�DX[�6SDUWLDWHV�j�PpSULVHU�RX�j�pOXGHU�
OHXUV�QRXYHOOHV�ORLV��"�ª�,O�\�D�ELHQ�XQH�FRQFDWpQDWLRQ�ORJLTXH�
GHV�pYpQHPHQWV�KLVWRULTXHV�PDOJUp�OHV�DSSDUHQFHV���HW�©�TXRLTXH�
QRXV�SDUDLVVLRQV�OHV�MRXHWV�GHV�SDVVLRQV��GHV�FLUFRQVWDQFHV��GHV�
pYpQHPHQWV�HW�G·XQH�IRUWXQH�DYHXJOH�HW�DXVVL�LPSpULHXVH�TXH�

���'X�FRXUV�HW�GH�OD�PDUFKH�GHV�SDVVLRQV�GDQV�OD�VRFLpWp��YRO��;9��S������
���3RXU�XQH�DQDO\VH�GH�O·KLVWRLUH�SKLORVRSKLTXH�GH�9ROWDLUH��YRLU�

QRWUH�DUWLFOH���©�+LVWRLUH�SKLORVRSKLTXH�HW�SKLORVRSKLH�GH�O·KLVWRLUH�FKH]�
9ROWDLUH�HW�+HUGHU�ª��5DLVRQ�XQLYHUVHOOH�HW�FRQVFLHQFH�QDWLRQDOH�DX�VLqFOH�GHV�
/XPLqUHV��pG��SDU�'DYLG�%HOO��/XGPLOD�3LPHQRYD�HW�6WpSKDQH�3XMRO��eWXGHV�
,QWHUQDWLRQDOHV�VXU�OH�'L[�+XLWLqPH�6LqFOH��Q�����3DULV��+RQRUp�&KDPSLRQ��
������9RLU�DXVVL�O·pWXGH�GH�-HDQ�'DJHQ�GDQV�FH�YROXPH�

���'H�O·pWXGH�GH�O·KLVWRLUH��YRO��;,,��&KDSLWUH�3UHPLHU��S�����
���2EVHUYDWLRQV�VXU�O·KLVWRLUH�GH�OD�*UqFH��W��,9��/LYUH�SUHPLHU��S�������QRXV�

VRXOLJQRQV�
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YRODJH��LO�Q·HQ�HVW�SDV�PRLQV�YUDL�TX·XQH�FKDvQH�G·DLUDLQ�OLH�HQ�
HIIHW�OHV�pYpQHPHQWV�EL]DUUHV�HW�FRQWUDLUHV�TXL�VH�VXFFqGHQW��ª��
&·HVW�OD�UDLVRQ�SRXU�ODTXHOOH�O·KLVWRULHQ�QH�GRLW�SDV�VH�OLYUHU�
j�XQH�VLPSOH�©�FRXWXUH�ª�GHV�IDLWV��

3UHQH]�GH�O·KLVWRULHQ��PRQ�FKHU�7KpRGRQ��O·LGpH�UHOHYpH�
TXH� YRXV� GHYH]� HQ� DYRLU��� LO� GRLW� H[HUFHU� XQH� VRUWH� GH�
PDJLVWUDWXUH�� HW� YRXORLU� OH� UpGXLUH� j� QH� FRXGUH� TXH� GHV�
IDLWV�j�GHV�IDLWV�HW�OHV�UDFRQWHU�DYHF�DJUpPHQW�SRXU�DPXVHU�
QRWUH�FXULRVLWp�RX�SODLUH�j�QRWUH�LPDJLQDWLRQ��F·HVW�O·DYLOLU��
HW�Q·HQ�IDLUH�TX·XQ�LQVLSLGH�JD]HWLHU�RX�XQ�EHO�HVSULW��

$X�FRQWUDLUH��FRQVLGpUHU�O·KLVWRLUH�©�FRPPH�XQ�DPDV�
LPPHQVH�GH�IDLWV�TX·RQ�WkFKH�GH�UDQJHU�SDU�RUGUH�GH�GDWHV�
GDQV�VD�PpPRLUH��ª��F·HVW�V·LQWHUGLUH�GH�OD�FRPSUHQGUH�HW�
G·HQ�UHVWLWXHU�OD�ORJLTXH�

6L�0DEO\�FURLW�IHUPHPHQW�DX�SULQFLSH�GH�FDXVDOLWp�KLVWR�
ULTXH��LO�UpYRTXH�HQ�UHYDQFKH�OH�OLHX�FRPPXQ�TXL�FRQVLVWH�
j�FRQFHYRLU�OHV�eWDWV�FRPPH�GHV�RUJDQLVPHV�YLYDQWV�D\DQW�
OHXU�HQIDQFH�HW�OHXU�kJH�DGXOWH�DYDQW�GH�VH�VRXPHWWUH�©�DX[�
ORLV�LQpYLWDEOHV�GH�OD�PRUW��ª��&HWWH�PpWDSKRUH�RUJDQLTXH��
XWLOLVpH�SRXU�H[SULPHU�XQ�F\FOH�UpFXUUHQW�GH�JUDQGHXU�HW�GH�
GpFDGHQFH�GHV�eWDWV��HVW�XQH�ÀJXUH�REOLJpH�GX�GLVFRXUV�SROL�
WLTXH�GHSXLV�OD�5HQDLVVDQFH��%LHQ�TX·HOOH�FRQVWLWXH�WRXMRXUV�XQ�
SRLQW�QRGDO�GH�OD�UHSUpVHQWDWLRQ�GX�GpYHORSSHPHQW�KLVWRULTXH�

���'X�FRXUV�HW�GH�OD�PDUFKH�GHV�SDVVLRQV�GDQV�OD�VRFLpWp��YRO��;9��S�������
&·HVW�pJDOHPHQW�O·LGpH�GH�0RQWHVTXLHX���©�&H�Q·HVW�SDV�OD�)RUWXQH�TXL�
GRPLQH�OH�PRQGH��2Q�SHXW�OH�GHPDQGHU�DX[�5RPDLQV��TXL�HXUHQW�XQH�VXLWH�
FRQWLQXHOOH�GH�SURVSpULWpV�TXDQG�LOV�VH�JRXYHUQqUHQW�VXU�XQ�FHUWDLQ�SODQ��
HW�XQH�VXLWH�QRQ�LQWHUURPSXH�GH�UHYHUV�ORUVTX·LOV�VH�FRQGXLVLUHQW�VXU�XQ�
DXWUH��,O�\�D�GHV�FDXVHV�JpQpUDOHV��VRLW�PRUDOHV��VRLW�SK\VLTXHV��TXL�DJLVVHQW�
GDQV�FKDTXH�PRQDUFKLH��O·pOqYHQW��OD�PDLQWLHQQHQW��RX�OD�SUpFLSLWHQW���
WRXV�OHV�DFFLGHQWV�VRQW�VRXPLV�j�FHV�FDXVHV��HW��VL�OH�KDVDUG�G·XQH�EDWDLOOH��
F·HVW�j�GLUH�XQH�FDXVH�SDUWLFXOLqUH��D�UXLQp�XQ�eWDW��LO�\�DYDLW�XQH�FDXVH�
JpQpUDOH�TXL�IDLVDLW�TXH�FHW�eWDW�GHYDLW�SpULU�SDU�XQH�VHXOH�EDWDLOOH��(Q�XQ�
PRW��O·DOOXUH�SULQFLSDOH�HQWUDvQH�DYHF�HOOH�WRXV�OHV�DFFLGHQWV�SDUWLFXOLHUV�ª���
&RQVLGpUDWLRQV�VXU�OHV�FDXVHV�GH�OD�JUDQGHXU�GHV�5RPDLQV�HW�GH�OHXU�GpFDGHQFH��
pG��SDU�-HDQ�(KUDUG��3DULV��*DUQLHU�)ODPPDULRQ��FKDS��;9,,,��S������

���'H�OD�PDQLqUH�G·pFULUH�O·KLVWRLUH��SUHPLHU�HQWUHWLHQ��YRO��;,,��S������
���'H�O·pWXGH�GH�O·KLVWRLUH��&KDSLWUH�SUHPLHU��S����
���,ELG��&LQTXLqPH�9pULWp��FKDS��9,��S�����
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DX�;9,,,H�VLqFOH��HOOH�HQWUH�SURJUHVVLYHPHQW�HQ�WHQVLRQ�DYHF�
G·DXWUHV�VFKpPDV�pYROXWLIV�FRPPH�OH�PRQWUHUD�O·H[HPSOH�GX�
7DEOHDX�KLVWRULTXH�GH�&RQGRUFHW��'pQRQoDQW�OD�UHSULVH�GH�FH�
WRSRV�GDQV�OH�&RQWUDW�VRFLDO�GH�5RXVVHDX��0DEO\�PRQWUH�OHV�
OLPLWHV�TX·LO�LQGXLW�SRXU�WRXW�SURMHW�SROLWLTXH�pPDQFLSDWHXU��
&HUWHV��©�WRXW�pWDW�D�XQH�WHQGDQFH�j�OD�FRUUXSWLRQ�ª�PDLV�
FHOOH�FL�QH�GRLW�SDV�FRQVWLWXHU�XQH�IDWDOLWp��©�-H�VDLV��GLW�HQFRUH�
0DEO\��TX·DXFXQ�SHXSOH�MXVTX·j�SUpVHQW�Q·D�SX�\�UpVLVWHU���
PDLV�HVW�LO�SHUPLV�G·HQ�FRQFOXUH�TX·DXFXQ�SHXSOH�QH�SRXUUD�
IDLUH�FH�TX·DXFXQ�SHXSOH�Q·D�HQFRUH�IDLW��"�ª��$LQVL��VHORQ�
QRWUH�KLVWRULHQ��©�6SDUWH�D�SpUL��QRQ�SDV�SDUFH�TX·LO�HVW�GH�
O·HVVHQFH�GH�WRXW�(WDW�GH�PRXULU��PDLV�SDUFH�TXH�GH�PDXYDLV�
PDJLVWUDWV�HW�GH�PDXYDLV�SROLWLTXHV�O·RQW�LPPROpH�j�OHXU�
DYDULFH�HW�j�OHXU�DPELWLRQ�TXDQG�LOV�SRXYDLHQW�OD�VDXYHU��ª�

&KH]�0DEO\�O·+LVWRLUH�HVW�GRQF�SHQVpH�FRPPH�XQ�RXWLO�j�
OD�IRLV�UpWURVSHFWLI�HW�SURVSHFWLI��FRPPH�LQWHOOLJHQFH�GX�SDVVp�
HW�FRPPH�PDQXHO�G·DFWLRQ�SRXU�OHV�WHPSV�SUpVHQWV��(OOH�QRXV�
SHUPHW��SRXU�SDUOHU�FRPPH�5RXVVHDX��©�G·LPDJLQHU�FH�TXH�
OHV�KRPPHV�SHXYHQW�rWUH�HQ�QRXV�PRQWUDQW�FH�TX·LOV�RQW�pWp��ª��
(Q�KRPPH�GHV�/XPLqUHV��0DEO\�SHQVH�TXH�OHV�LQGLYLGXV�
GRLYHQW�WLUHU�SDUWL�GHV�OHoRQV�GH�O·+LVWRLUH�SRXU�FRQFHYRLU�
XQ�PRQGH�PHLOOHXU��$LQVL�V·DGUHVVH�W�LO�j�O·DSSUHQWL�KLVWRULHQ�
DX�FRPPHQFHPHQW�GH�VRQ�RXYUDJH�'H�O·pWXGH�GH�O·KLVWRLUH���
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OD�FKXWH�GH�&KDUOHV�;,�HW�OD�FRQTXrWH�GH�OD�OLEHUWp��0DEO\�
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���,ELG��S�����
���,ELG��S�����
���+LVWRLUH�GH�/DFpGpPRQH��°XYUHV�FRPSOqWHV��3DULV��*DOOLPDUG��%LEOLRWKqTXH�
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���'H�O·pWXGH�GH�O·KLVWRLUH��&KDSLWUH�SUHPLHU��S�����
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S����������
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²�©�0DEO\�FULWLTXH�GH�O·pFRQRPLH�SROLWLTXH�GHVSRWLTXH��3K\VLTXH�
VRFLDOH�FRQWUH�OLEHUWp�HQ�VRFLpWp�ª��eWXGHV�-HDQ�-DFTXHV�5RXVVHDX��
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*UHOO��&KDQWDO��HW�5LOH\��3DWULFN���7KH�*HQHUDO�:LOO�EHIRUH�5RXVVHDX���
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