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OD�SDURLVVH�GH� OD�0DGHOHLQH� GH� OD� YLOOH� τ�HYHTXH�UXH� QHXYH� GX� /X[HPERXUJ� O
LQKX
PDWLRQ� IDLWH� HQ� SU«VHQFH�GH� -RVHSK� 7HLVVLHU�YDOHW� GH� FKDPEUH� GX� SHUH� GH� τ�HQIDQW�
HW� GH�)UDQ©RLV�5RVVLJQRO�SHUH�QRXUULVVLHU� GH�L�HQIDQW�TXL� RQW� VLJQ«� DYHF�QRXV��

/
H[LVWHQFH� G
XQ� SUHPLHU� Q«� GX� GLYLQ� PDUTXLV� Q
«WDLW� SDV� LQFRQQXH�� 6XU� FH�
SRLQW� VRQ�GHUQLHU� ELRJUDSKH� �WURLV� YROXPHV�SXEOL«V� FKH]�/DIRQW�HQ� ������� -HDQ�-DF
TXHV�3DXYHUW� UHSUHQG� FH�TX
HQ� GLW� /HO\� HW� FLWH� OD�P¬PH� OHWWUH� GH� OD� EHOOH� PªUH� GH�
6DGH� TXL� ¢� SURSRV� GH� VD� ILOOH� «FULW� OH� ��� MDQYLHU� �����mMH�OD� FRPSWH� JURVVH� GH� WURLV�
PRLV}�� /D�SDXYUH� GDPH� «WDLW� WRXWH� ILªUH� GH� GHYHQLU� JUDQG
PªUH� JU¤FH� ¢�XQ� PDUTXLV�
GRQW� OD� IDPLOOH� «WDLW� DSSDUHQW«H� DX[� &RQG«�� (OOH� G«FKDQWD� EHDXFRXS� SDU� OD� VXLWH��
'H�VRQ� F¶W«� 6DGH�«FULYDLW� ¢� VRQ� RQFOH� TXHOTXHV� PRLV� DSUªV� �� mOH�FLHO�Q
D�SDV�YRXOX�
PH�ODLVVHU�MRXLU�ORQJWHPSV� GX�ERQKHXU�G
¬WUH�SªUH�}��3DXYHUW�FRPPHQWH� m�VDQV�GRXWH�
FHWWH� HVS«UDQFH� IXW�HOOH� G«©XH�SDU� XQH� IDXVVH�FRXFKH�}�� /D�OHWWUH� GH�6DGH�Q
HVW�SDV�
GDW«H�� FH�TXL� H[SOLTXH�VD� VXSSRVLWLRQ�� 2Q�SHXW� VH�GHPDQGHU� SRXUTXRL� LO� Q
«WDLW� SDV�
SU«VHQW� ¢� O
HQWHUUHPHQW� GH� VD� SHWLWH� ILOOH�� (Q� DYULO� LO� DYDLW� UH©X� O
DXWRULVDWLRQ� GH�
TXLWWHU� 9LQFHQQHV� R»� LO� DYDLW� «W«� «FURX«� HW� GH� U«VLGHU� ¢� 3DULV� SRXU� VHV� DIIDLUHV�� ,O�
\� «WDLW�� VHPEOH�W�LO��HQ� «W«�� &
HVW�¢�FHWWH�«SRTXH�TX
LO�ILW� OD�FRQQDLVVDQFH�GH�0OOH�&R��
OHW� GH� OD� &RP«GLH� LWDOLHQQH�� 3RXU�DXWDQW� TXH�QRXV� VDFKLRQV� OHV� SDUHQWV� GHV� QRXUULV
VRQV�G«F«G«V�Q
DVVLVWDLHQW� TXH� WUªV� UDUHPHQW� DX[�REVªTXHV� GH� OHXU� HQIDQW��

/H� YDOHW� GH� FKDPEUH� TXL� UHPSOD©D� OH� PDUTXLV� O
DYDLW� VHUYL� ¢� O
DUP«H�� 8QH�
OHWWUH� GH� 0�� GH� &DVWHUD� OH� PHQWLRQQH�HW� H[KRUWH� VRQ�SDWURQ� ¢�HQ� IDLUH�JUDQG� FDV�FDU�
F
HVW� XQ� WU«VRU�� )UDQ©RLV� 5RVVLJQRO� Q
DSSDUD°W� SOXV� GDQV� OHV� UHJLVWUHV� GH� %U\�VXU��
0DUQH�� (Q� ����� XQ� 5RVVLJQRO� V
\� PDULH�� ,O� KDELWH� &KDURQQH� HW� HVW�GLW� ILOV� GH�)UDQ©
RLV��MDUGLQLHU�� &H� SRXUUDLW� ELHQ� ¬WUH� OH� ILOV� GX� SªUH� QRXUULFLHU� GH� OD� SHWLWH� 6DGH��
&HOOH�FL� Q
DYDLW�SDV� HQFRUH� UH©X� GH� SU«QRP� TXDQG�HOOH� PRXUXW� DYDQW� VRQ� EDSW¬PH��

-DFTXHV� +RXGDLOOH�
,1('�

/$�6,78$7,21�0$75,021,$/(�(1�)5$1&(�'(6�
)$0,//(6�02123$5(17$/(6���5(9(18� )$,%/(�
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/HV� UHFHQVHPHQWV� J«Q«UDX[� GH� OD� SRSXODWLRQ� VRQW� O
RFFDVLRQ� GH� GLII«UHQFLHU�
SOXVLHXUV� W\SHV� GH� P«QDJHV� RUGLQDLUHV�� /
«WXGH� GH� OD� VWUXFWXUH� GH� FHV� P«QDJHV�
FRQGXLW� QRWDPPHQW� ¢� GLVWLQJXHU� OHV� IDPLOOHV�� F
HVW�¢�GLUH� m�XQ� JURXSH� FRPSUHQDQW�
DX� PRLQV� GHX[� SHUVRQQHV� HW� FRQVWLWX«� VRLW� G
XQ� FRXSOH� HW�� OH� FDV� «FK«DQW�� GH� VHV�
HQIDQWV�� VRLW� G
XQH�SHUVRQQH� VDQV� FRQMRLQW� HW� GH� VHV� HQIDQWV}� �,�1�6�(�(��� �������

/HV�IDPLOOHV� VH� GLII«UHQFLHQW� GRQF� HQ� GHX[� W\SHV� �� OHV� IDPLOOHV� DYHF� FRXSOH�
HW� OHV� IDPLOOHV� PRQRSDUHQWDOHV�� /HV� IDPLOOHV� DYHF� FRXSOH� SHXYHQW� ¬WUH� FRPSRV«HV�
G
DGXOWHV�PDUL«V� RX�FRKDELWDQWV�� /HV�IDPLOOHV�PRQRSDUHQWDOHV� SHXYHQW�¬WUH�GDQV�GHV�
VLWXDWLRQV� GLYHUVHV� DX� UHJDUG� GH� OD� QXSWLDOLW«�� (Q� HIIHW�� OD�SHUVRQQH� GH� U«I«UHQFH�GX�
P«QDJH� TXH�IRUPH� XQH� IDPLOOH� SHXW� ¬WUH� GDQV� TXDWUH� VLWXDWLRQV� GLII«UHQWHV� YLV�¢�YLV�
GX�PDULDJH� ��
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ᒫ F«OLEDWDLUH�� ORUVTX
LO� V
DJLW� G
XQH�SHUVRQQH� YLYDQW� VHXOH� DYHF� VRQ� �RX� VHV��
HQIDQW�V��� VL� HOOH�Q
D�MDPDLV� «W«� PDUL«H���

ᒫ YHXYH�� OD� VWUXFWXUH� PRQRSDUHQWDOH� GH� VRQ� P«QDJH� Q
HVW� GRQF�SDV� OL«H� ¢�
XQ� FRPSRUWHPHQW� Q«JDWLI� YLV�¢�YLV� GX� PDULDJH�� SXLVTX
HOOH� U«VXOWH� GHV� ORLV� GH� OD�
PRUWDOLW«� ��

ᒫ GLYRUF«H�� HOOH� D�GRQF�«W«� PDUL«H�� SXLV�OHV� DO«DV�GH� O
H[LVWHQFH�RQW� FRQGXLW�
¢�PHWWUH� XQ� WHUPH� ¢� FH�PDULDJH�

ᒫ HQILQ�� OD�SHUVRQQH� SHXW�¬WUH�PDUL«H�� HW�QH�SOXV� FRKDELWHU� DYHF� VRQ�FRQMRLQW�
O«JLWLPH� VDQV� TXH� WRXWHIRLV� OD� ILQ� GH� VRQ�PDULDJH� DLW� «W«� MXULGLTXHPHQW�SURQRQF«H�
SDU� XQ� GLYRUFH�� /D� SHUVRQQH� SHXW� DORUV� ¬WUH� V«SDU«H� GH� VRQ� FRQMRLQW� RX� DYRLU� «W«�
DEDQGRQQ«H�SDU�OXL��

/HV� UDSSRUWV� HQWUH� OD� QXSWLDOLW«� HW� OHV� IDPLOOHV� PRQRSDUHQWDOHV� TXL� IRUPHQW�
O
XQH� GHV� VWUXFWXUHV� SRVVLEOHV� G
XQ� P«QDJH�SHXYHQW�GRQF� ¬WUH� GLYHUV�� ,OV� P«ULWHQW�
G
DXWDQW� SOXV� G
¬WUH� «WXGL«V� TXH� O
HQVHPEOH� GHV� «YROXWLRQV� REVHUY«HV� DX�FRXUV� GHV�
G«FHQQLHV� ����� HW� �����SHXW� V
LQWHUSU«WHU� FRPPH�mXQH�GLYHUVLILFDWLRQ� GHV� PRGªOHV�
PDWULPRQLDX[}� �'LUQ�� ������ P¬PH� V
LO�HVW� GLIILFLOH� GH�G«WHUPLQHU� VL� OHV�SUDWLTXHV�
VRQW� WUDQVLWRLUHV� RX� G«ILQLWLYHV��

1RXV�H[DPLQRQV� LFL� OD� VLWXDWLRQ� GH� QXSWLDOLW«� GHV� IDPLOOHV� PRQRSDUHQWDOHV� ¢�
UHYHQXV�PRGHVWHV� RX� VDQV�UHYHQX�� <�D�W�LO� XQH� FRUU«ODWLRQ� HQWUH� OD� VWUXFWXUH�PRQRS
DUHQWDOH� G
XQ�P«QDJH�� VD�SDXYUHW«� «FRQRPLTXH�HW� OD�QXSWLDOLW«"� /HV�IDPLOOHV�PRQRS
DUHQWDOHV� SDXYUHV�VRQW�HOOHV�SOXW¶W�FHOOHV�R»�OH�FKHI�GH�P«QDJH�HVW�F«OLEDWDLUH��FHOOHV�
R»� LO� HVW� YHXI�� RX� GLYRUF«�� RX� V«SDU«"�

8QH�TXHVWLRQ�FRPSO«PHQWDLUH� VH�SRVH� DXVVLW¶W��� TXHOOH�HVW�O
«YROXWLRQ�YLV�¢�YLV�
GH� OD�QXSWLDOLW«� GHV�IDPLOOHV�PRQRSDUHQWDOHV� ¢�UHYHQXV� IDLEOHV� RX� VDQV� UHYHQX�"�$X
WUHPHQW� GLW�� OHV� FRPSRUWHPHQWV� GH� QXSWLDOLW«� RQW�LOV� SRXU� HIIHW� G
DXJPHQWHU� RX� GH�
GLPLQXHU� OH� QRPEUH� GH� IDPLOOHV� PRQRSDUHQWDOHV� SDXYUHV"� 0¬PH� VL� FHW� HIIHW� SHXW�
GLIILFLOHPHQW� ¬WUH� LVRO«� GHV� DXWUHV� FDXVHV� GH� SDXYUHW«� �� LQVXIILVDQWH� TXDOLILFDWLRQ�
SURIHVVLRQQHOOH�� «YROXWLRQ� GX� FK¶PDJH�� GLIILFXOW«V� GH� VDQW«�� ���� �� SHXW�RQ� «PHWWUH�
XQH� K\SRWKªVH� VXU� OHV� OLHQV� HQWUH� QXSWLDOLW«� HW� QRPEUH� GH�IDPLOOHV�PRQRSDUHQWDOHV�
SDXYUHV�� RX� LPSRUWDQFH� GH� WHO� RX� WHO� W\SH�GH� IDPLOOH�PRQRSDUHQWDOH�"� 3RXU�U«SRQGUH�
¢� FHV�TXHVWLRQV�� LO� FRQYLHQW� G
H[DPLQHU���

ᒫ OD�VLWXDWLRQ�PDWULPRQLDOH�GHV�IDPLOOHV�PRQRSDUHQWDOHV�SDXYUHV�SRXU�OD�GHU
QLªUH� DQQ«H� FRQQXH�� VRLW� ������

ᒫ O
«YROXWLRQ�HQ� TXDQWLW«� GH� FHWWH� VLWXDWLRQ� PDWULPRQLDOH��
ᒫ OD� U«SDUWLWLRQ� HQ� SRXUFHQWDJH� SDU� W\SH� GH�IDPLOOH� PRQRSDUHQWDOH��
(QILQ�� XQH� DQDO\VH� SDU� VH[H� SHUPHWWUD� GH� FRPSO«WHU� O
«FODLUDJH��

8QH� VRXUFH�SRVVLEOH� (Q� )UDQFH�� OHV� IDPLOOHV�PRQRSDUHQWDOHV� ¢� UHYHQX� PR
GHVWH� RX�VDQV� UHYHQX�� E«Q«ILFLHQW� G
XQH�DOORFDWLRQ� GH�

SDUHQW� LVRO«� �$�3�,���� LQVWLWX«H� HQ� ������ &HWWH� DOORFDWLRQ� HVW� «JDOH� ¢� OD� GLII«UHQFH�
HQWUH� OH� PRQWDQW�PD[LPXP�GH�FHWWH�DOORFDWLRQ� WHO� TX
LO�HVW� IL[«�SDU�G«FUHW� �HQ�IRQF
WLRQ�GX� QRPEUH� G
HQIDQWV�� HW� OH� PRQWDQW� WRWDO� GHV� UHVVRXUFHV�PHQVXHOOHV�GH� OD�SHU
VRQQH� YLYDQW� VHXOH�HW�«WDQW�YHXYH��F«OLEDWDLUH�� V«SDU«H�RX� GLYRUF«H��/HV�E«Q«ILFLDLUHV�
GH� FHWWH�DOORFDWLRQ�QH� VRQW�SDV�H[FOXVLYHPHQW�GHV� IDPLOOHV�PRQRSDUHQWDOHV�� DX� VHQV�
GH� OD� G«ILQLWLRQ� GX� UHFHQVHPHQW�� SXLVTX
LO� \� D� «JDOHPHQW� GHV� PªUHV� DWWHQGDQW� XQ�
E«E«�� GHV�SHUVRQQHV�YLYDQW� GDQV� OHXU�IDPLOOH�� HQ� PDLVRQ��K¶WHO� RX� FHQWUH�PDWHUQHO�
HQ� WDQW� TXH�PªUH� F«OLEDWDLUH�� DLQVL� TXH�GHV�SHUVRQQHV� YLYDQW� DYHF� OHXU�HQIDQW� GDQV�
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XQ� FHQWUH� G
K«EHUJHPHQW��'
DXWUH� SDUW�� OH� YHUVHPHQW� GH� O
DOORFDWLRQ�GH� SDUHQW� LVRO«�
HVW� OLPLW«�GDQV� OH� WHPSV�� DXVVL� ORQJWHPSV� TXH� OD� IDPLOOH�FRPSWH� XQ�HQIDQW� GH�PRLQV�
GH� WURLV� DQV��

0DOJU«� FHV� QXDQFHV�� OH� QRPEUH� GHV� E«Q«ILFLDLUHV� GH� FHWWH� DOORFDWLRQ� HVW� XQH�
ERQQH� DSSURFKH� GH� OD�SRSXODWLRQ� «WXGL«H�� VL� O
RQ� SUHQG� HQ� FRPSWH� OD� WRWDOLW«� GHV�
$�3�,�� YHUV«HV� SDU� OHV� &DLVVHV� G
$OORFDWLRQV� )DPLOLDOHV�TXL� VRQW� OHV� LQVWLWXWLRQV� DG�
KRF� GX� U«JLPH� J«Q«UDO�� ,O� H[LVWH� FHUWHV� G
DXWUHV� U«JLPHV� YHUVDQW� GHV�$�3�,��� FRPPH�
OD� 0XWXDOLW«� 6RFLDOH� $JULFROH� �0��6��$���� PDLV� FHX[�FL� UHSU«VHQWHQW� PRLQV� GH� �����
GH� OD� SRSXODWLRQ� FRQFHUQ«H��

/
«WXGH�GHV�GRQQ«HV� GH� OD� &�1�$�)�����SHUPHW�GRQF� XQH�DSSU«KHQVLRQ� FRUUHFWH�
GH� OD� TXHVWLRQ�SRV«H� TXL� FRQGXLW� ¢� SOXVLHXUV� FRQVWDWV��

/D� VLWXDWLRQ� GH� QXSWLDOLW«� $X� ��� G«FHPEUH� ������ OD� PDMRULW«� �� HQ� IDLW��
������ ��GHV� IDPLOOHV� PRQRSDUHQWDOHV� ¢� UHYHQX�

PRGHVWH� E«Q«ILFLDQW� GH� τ�$�3�,�� VRQW� GHV� F«OLEDWDLUHV� �WDEOHDX� ���� F
HVW�¢�GLUH� GHV�
SHUVRQQHV� TXL�� Q
D\DQW� MDPDLV� «W«� PDUL«HV�� QH� SHXYHQW� UHFHYRLU� O
DLGH�G
XQ� «SRX[�
TXL� OHXU�GHYUDLW� mVHFRXUV�HW� DVVLVWDQFH}� VHORQ� OHV� WHUPHV� GH� O
DUWLFOH� ���� GX� &RGH�
FLYLO� SU«FLVDQW� OHV� UªJOHV� GX�PDULDJH��

7DEOHDX��� �� ��/HV�E«Q«ILFLDLUHV�GH�O
D�S�L��VHORQ�OHXU�VLWXDWLRQ�PDWULPRQLDOH�
DX���� G«FHPEUH�������FQDI��

&«OLEDWDLUHV�
9HXIV�
'LYRUF«V�
6«SDU«V�RX�DEDQGRQQ«V�
$XWUHV�
7RWDO�

1RPEUH�

�������
�� ����
�� ����
������
�����

��������

3RXUFHQWDJH�

������
�����
�����
������
�����

�������

/
DXWUH�SDUWLH�GHV� IDPLOOHV�PRQRSDUHQWDOHV�«WXGL«HV�FRQFHUQH�GHV� IDPLOOHV�GRQW�
XQ�GHV�«SRX[�QH�SHXW�SOXV� RX�QH�YHXW�SOXV� VDWLVIDLUH�¢� O
DUWLFOH�����«YRTX«�FL�GHVVXV��
,O� QH� YHXW� SOXV�� GDQV� ������ GHV� FDV�� SDUFH� TX
LO� \� D� HX� VXVSHQVLRQ� O«JDOH� RX� GH�
IDLW� GH� OD� mFRPPXQDXW«� GH� YLH}� LQVFULWH� GDQV� O
DUWLFOH� ���� GX� &RGH� FLYLO�� ,O� QH�
YHXW� SOXV�� GDQV� ������ GHV� FDV��SDUFH� TXH� OD� FRPPXQDXW«� GH� YLH� D� «W«� GLVVRXWH� SDU�
XQ� GLYRUFH�� ,O� QH� SHXW�SOXV� GDQV� �����GHV� FDV� SDUFH�TXH� OD�PRUW�D� V«SDU«� OHV� «SRX[��
,O� UHVWH� HQILQ�� ����� GHV� FDV� GRQW� OD�QDWXUH� Q
HVW� SDV� SU«FLV«H� HW� TXL� VRQW� FODVV«V�
mDXWUHV}�� $LQVL�� OHV� IDPLOOHV� PRQRSDUHQWDOHV�PRGHVWHV� FRQFHUQHQW� G
DERUG�GHV� SHU
VRQQHV� QRQ�PDUL«HV�� HQVXLWH�GHV� SHUVRQQHV� V«SDU«HV� HW�SRXU� OH� UHVWH�� GDQV� GH� IDLEOHV�
SURSRUWLRQV�� GHV� GLYRUF«V� HW� GHV� YHXIV��

8QH� DXJPHQWDWLRQ� GLIILFLOH &H� FRQVWDW� GH� O
DQQ«H� ����� HVW�LO� OH� U«VXOWDW�
¢� LQWHUSU«WHU G
XQH�«YROXWLRQ� LPSRUWDQWH"�3RXU�U«SRQGUH� RQ�

GLVSRVH� GHV� FKLIIUHV� GHV� E«Q«ILFLDLUHV� GH�
τρ�ϑ���� GH� ����� ¢� ������ &HX[� DQW«ULHXUV� ¢� FHWWH� S«ULRGH� RQW� «W«� YRORQWDLUHPHQW�
H[FOXV�� FDU�LOV� WUDGXLVHQW� XQH�IRUWH�SRXVV«H� OL«H� ¢� OD�PRQW«H� HQ�FKDUJH� GH� OD� QRXYHOOH�

�
�� /HV� GRQQ«HV� EUXWHV� QRXV� RQW� «W«� FRPPXQLTX«HV� SDU� OH� %XUHDX� 6WDWLVWLTXH� GH� OD�
&�1�$�)��� TXH� QRXV� UHPHUFLRQV� YLYHPHQW��
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DOORFDWLRQ�� 'H� ����� ¢� ������ OH� QRPEUH� GHV� E«Q«ILFLDLUHV� GH� τρ�ϑ���� ¢� OD� &�1�$�)��
D� VDQV� DUU¬W� DXJPHQW«� G
XQH� DQQ«H� VXU� O
DXWUH� �WDEOHDX� ���� ,O� FRQYLHQW� FHSHQGDQW�
G
¬WUH� SUXGHQW�GDQV� O
LQWHUSU«WDWLRQ� GH� FHWWH� DXJPHQWDWLRQ�� '
XQH�SDUW�� OD�PHLOOHXUH�
LQIRUPDWLRQ� GHV� D\DQWV� GURLW� VXU� O
H[LVWHQFH� GH� FHWWH� DOORFDWLRQ� D� SX� \� FRQFRXULU��
'
DXWUH� SDUW�� OH� U«JLPH� J«Q«UDO� FRQFHUQH� XQH� SURSRUWLRQ� GH� OD� SRSXODWLRQ� GH�SOXV�
HQ� SOXV�JUDQGH�� 6RLW�SDUFH� TX
LO� LQWªJUH� GHV�U«JLPHV� VS«FLDX[� TXL� GLVSDUDLVVHQW�� 6RLW�
SDUFH� TXH� OH� U«JLPH� J«Q«UDO� GHV� VDODUL«V� VXELW� XQH� «YROXWLRQ� «FRQRPLTXH� TXL� HVW�
IDYRUDEOH� ¢� VRQ� QRPEUH� DORUV� TXH� SDU�H[HPSOH� OD� GLPLQXWLRQ� GH� O
HPSORL� HQ� DJUL
FXOWXUH� SHXW�VH� WUDGXLUH�SDU�XQH� EDLVVH�GHV�E«Q«ILFLDLUHV�DFWLIV�GH�OD�0XWXDOLW«� 6RFLDOH�
$JULFROH��

'LPLQXWLRQ�GH� OD� UXSWXUH� /D�U«SDUWLWLRQ� GHV� W\SHV� GH�IDPLOOHV� VHORQ� OD� VL��
LQYRORQWDLUH� GX� PDULDJH WXDWLRQ� IDFH� ¢� OD� QXSWLDOLW«� DSSDUD°W� HQ� UHYDQFKH�

G
XQH�JUDQGH�VWDELOLW«�� /HV�SHUVRQQHV�F«OLEDWDLUHV�
VRQW� WRXMRXUV� OHV� SUHPLªUHV� E«Q«ILFLDLUHV� GHYDQW�OHV�SHUVRQQHV� V«SDU«HV� RX� DEDQGRQQ
«HV��/HV�SHUVRQQHV� GRQW�OH�PDULDJH� HVW�GLVVRXV� VRLW�SDU� OD�PRUW�� VRLW�MXULGLTXHPHQW��
IRUPHQW� XQ� FRQWLQJHQW� WUªV� PLQRULWDLUH� GHV� IDPLOOHV� PRQRSDUHQWDOHV� ¢� UHYHQXV� PRG
HVWHV�� 6HXOV�GHX[�FKDQJHPHQWV� VH� VRQW� GHVVLQ«V� �ILJXUH� ����/H�SUHPLHU�HVW�WUªV� QHW��
F
HVW� OD� GLPLQXWLRQ� GH� OD� SDUW� GHV� YHXIV� TXL� SDVVH� GH� ����� HQ� ����� ¢� ����� HQ�
������ DXWUHPHQW� GLW� TXL� GHYLHQW� PDUJLQDOH�� &HWWH� «YROXWLRQ� U«VXOWH� GX� UHFXO� GH� OD�
PRUWDOLW«� �� m/HV�YHXYHV�YLYDQW�VHXOHV� DYHF�GHV�HQIDQWV� VRQW�SOXV� ¤J«HV�TXH�OHV� DXWUHV�
PªUHV� LVRO«HV� HW� OHXU� QRPEUH� D�GLPLQX«�� FDU� OH� G«FªV�G
XQ� FRQMRLQW� LQWHUYLHQW� SOXV�
VRXYHQW� DSUªV� OH� G«SDUW� GHV� HQIDQWV}� �'HVSODQTXHV� HW� GH� 6DERXOLQ�� �������

������1RPEUH�GH�E«Q«ILFDLUHV�SDU�FDW«JRULH�

������

������

������

������ᒫ� $XWUHV� ᒫ�
'LYRUF«HV�

9HXYHV�

��� �� ���$QQ«H�
)LJXUH� ��� ��1RPEUH� GH�

E«Q«ILFLDLUHV� GH� O
$3,� VXLYDQW� OD�
VLWXDWLRQ� GH� IDPLOOH� �&1$)��

3RXU�FHQW�VXU�WRWDO�
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6«SDUHHV�
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9HXYHV�
,,� ϐ� 7�=�
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)LJXUH� ��� ��5«SDUWLWLRQ� HQ��� GHV�
IHPPHV� E«Q«ILFLDLUHV� GH� O
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$� FHOD� V
DMRXWH� OH� G«YHORSSHPHQW� GH� OD� SU«YR\DQFH�� DYHF� OD� PXOWLSOLFDWLRQ�
GHV� IRUPXOHV� G
DVVXUDQFH��YLH� HW� G
DVVXUDQFHV�G«FªV�� OD� FDSDFLW«� GHV� YHXIV� G
DYRLU�
XQH� DFWLYLW«� SURIHVVLRQQHOOH� J«Q«UDQW� XQ� UHYHQX�� ����

'HV�PDULDJHV�PRLQV� /D�GHX[LªPH� «YROXWLRQ�QH� VH�PDQLIHVWH� TXH�GH� ����� ¢�
U«VLVWDQWV" ������ &
HVW� OD� GLPLQXWLRQ� GX� SRXUFHQWDJH� GHV�

WDLUHV� HW� O
DXJPHQWDWLRQ� GX� SRXUFHQWDJH� GHV� V«SDU«V��
8QH� LQWHUSU«WDWLRQ� SRVVLEOH�GH� FHWWH� «YROXWLRQ� HVW� OD� VXLYDQWH�� 3DUPL� OHV�PªUHV� QRQ�
PDUL«HV� GRQW�OH� QRPEUH�HVW�FURLVVDQW�SHQGDQW�OD�S«ULRGH�� FRPPH� OH� PHW�HQ�«YLGHQFH�
O
DXJPHQWDWLRQ� GX� QRPEUH� GHV� QDLVVDQFHV� KRUV�PDULDJH�� OD� SDUW� GH� FHOOHV� TXL� VRQW�
VDQV� UHVVRXUFHV� GLPLQXH�� /HV� PªUHV� F«OLEDWDLUHV� YLYDQW� VHXOHV�� UHSU«VHQW«HV� ORQJ
WHPSV� GDQV� OD� OLWW«UDWXUH� FRPPH� FHV�SDXYUHV� ILOOHV�PªUHV� GRQW� XQ� KRPPH� D� DEXV«��
VHPEOHQW� GDYDQWDJH�� GDQV� FHWWH�ILQ� GX�;;H� VLªFOH�� GHV� PªUHV� YRORQWLHUV�F«OLEDWDLUHV��
/HV� ILOOHV�PªUHV� VXELVVDLHQW� OH� QRQ� PDULDJH�� /HV� PªUHV� F«OLEDWDLUHV�G
DXMRXUG
KXL��
GDQV� OHXU� PDMRULW«�� YLYHQW� HQ� IDLW�� SDU� FKRL[�� HQ� FRXSOH� QRQ� PDUL«�� 0¬PH� VL� XQ�
JUDQG�QRPEUH� ILQLW� SDU�VH�PDULHU�� FRPPH� OH� PHW�HQ� «YLGHQFH� OD� IRUWH� DXJPHQWDWLRQ�
GX� QRPEUH� GHV� PDULDJHV� O«JLWLPDQW� GHV� HQIDQWV�� SDVV«� SDU� H[HPSOH� GH� ������� HQ�
����� ¢� ��� ���� HQ� ����� �'XPRQW� *��5�� �������

'
XQ�DXWUH� F¶W«�� OHV� OLHQV�MXULGLTXHV�GX�PDULDJH� VHPEOHQW�SOXV�O¤FKHV�SXLVTXH��
SDUPL� GHV� IDPLOOHV� PRQRSDUHQWDOHV� ¢� UHYHQXV� PRGHVWHV�� RQ� WURXYH� GH� SOXV� HQ� SOXV�
GH� SHUVRQQHV� V«SDU«HV��

'HSXLV� ������ OD� QRQ� QXSWLDOLW«� VHPEOH�� WRXWHV� FKRVHV� «JDOHV�SDU� DLOOHXUV�� ¬WUH�
XQ� IDFWHXU� PRLQV� LPSRUWDQW� GDQV� OH� QRPEUH� GHV� IDPLOOHV� PRQRSDUHQWDOHV� E«Q«IL
FLDLUHV� GH� τ�$�3�,��3DU�FRQWUH�� GHV�FRPSRUWHPHQWV� FRQGXLVDQW� ¢�OD� VXVSHQVLRQ� GH�IDLW�
GHV� UªJOHV� GH� OD� QXSWLDOLW«� VHPEOHQW� XQH� FDXVH� FURLVVDQWH� GX� QRPEUH� GH� WHOOHV�
IDPLOOHV��

&HWWH� GRXEOH� «YROXWLRQ� HVW� HQFRUH�SOXV�PDUTX«H� VL� O
RQ� QH� FRQVLGªUH� TXH� OHV�
IDPLOOHV� PRQRSDUHQWDOHV� GRQW� OH� FKHI� GH� P«QDJH� HVW� XQH� IHPPH� E«Q«ILFLDLUH� GH�
��
$�3�,�� �ILJXUH� ���� /H� SRLQW� GH� UXSWXUH� GH� ����� HVW� QHW�� $ORUV� TXH� OH� QRPEUH� GHV�
IHPPHV� V«SDU«HV� RX� DEDQGRQQ«HV� FRQWLQXH� G
DXJPHQWHU�� FHOXL� GHV� IHPPHV� F«OLED
WDLUHV�VWDJQH� HW�P¬PH� GLPLQXH� GHSXLV� ������2U� SDUOHU�GHV� IDPLOOHV� PRQRSDUHQWDOHV�
¢� UHYHQXV� PRGHVWHV� HVW� SUHVTXH� XQ� H[FªV� GH� ODQJDJH� FDU� FHOD� GRQQHUDLW� ¢� SHQVHU�
TXH� OH� FKHI�GH� FHV�IDPLOOHV� HVW� VRLW� XQ� KRPPH�� VRLW� XQH� IHPPH�� 2U� LO� V
DJLW� HVVHQ
WLHOOHPHQW� GH� IHPPHV� ¢� SUªV� GH� ���� VXU� OD� ORQJXH� S«ULRGH�� /H� SRXUFHQWDJH� GHV�
KRPPHV� FRQFHUQ«V� HVW� VL� IDLEOH� TX
LO� VH� GLVWLQJXH� ¢�SHLQH� VXU�OH� JUDSKLTXH��

8Q� ULVTXH�HVVHQWLHOOHPHQW� 'DQV�OH�mIDFH�¢�IDFH�QX}� �4X«U«�� ������DX[TXHOV�
I«PLQLQ VRQW� FRQIURQW«V� OHV� FRXSOHV� PDUL«V�� OD� VLWXDWLRQ�

GH� V«SDUDWLRQ� VH� WUDGXLW� SUHVTXH� WRXMRXUV� SDU� OH�
PDLQWLHQ�GH�O
HQIDQW� RX�GHV�HQIDQWV�FKH]�OHXU�PªUH��P¬PH�VL� VHV�UHYHQXV� VRQW�IDLEOHV��
$LQVL� XQ� KRPPH�� TX
LO� VRLW� PDUL«� RX� QRQ�� ULVTXH� SHX� GH� VH� UHWURXYHU� GDQV� OD� SR
SXODWLRQ� GHV� IDPLOOHV� PRQRSDUHQWDOHV� ¢� UHYHQXV� PRGHVWHV��

3RXU� XQH� IHPPH�� OH� ULVTXH� HVW� WRXW� DXWUH�� (OOH� IRUPHQW� OD� TXDVL�WRWDOLW«� GX�
FRQWLQJHQW�GH� FHWWH� SRSXODWLRQ��DYHF�XQH� «YROXWLRQ�QRWDEOH�� /D�SUREDELOLW«� SRXU� XQH�
IHPPH� GH� VH� UHWURXYHU� FKHI�GH�P«QDJH�G
XQH�IDPLOOH� PRQRSDUHQWDOH� SDXYUH�VHPEOH�
DXJPHQWHU� VL� HOOH� HVW�PDUL«H�� HW� VWDJQHU�� YRLUH� GLPLQXHU�� VL� HOOH� Q
HVW�SDV� PDUL«H��

$XWUHPHQW�GLW�� XQH� IHPPH� SHXW� VH� PDULHU� HQ� HVS«UDQW� TXH� FH� VHUD� mSRXU� OH�
PHLOOHXU� HW� VDQV� OH� SLUH}� �6XOOHURW�� ������� (OOH� SHXW� DXVVL� FRQYHQLU� GH� QH� SDV� VH�
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PDULHU� SRXU� «YLWHU� OH� SLUH�� 'DQV� OHV� GHX[� FDV�� OH� ULVTXH� GH� VH� UHWURXYHU� GDQV� OD�
SRSXODWLRQ� GHV� IDPLOOHV� PRQRSDUHQWDOHV� SDXYUHV� H[LVWH�� 0DOJU«� OH� G«YHORSSHPHQW�
GH� OD� FRKDELWDWLRQ�� OH� QRQ� PDULDJH� DYHF� XQ� HQIDQW� RX� GHV� HQIDQWV� Q
H[FOXW� SDV� OH�
ULVTXH�G
LVROHPHQW�� 0DLV� OH� PDULDJH� OXL�P¬PH�QH� SU«VHUYH�SDV� OD� IHPPH� GX� ULVTXH�
GH� GHYHQLU� XQ�MRXU�SDUHQW� LVRO«�� /H� IDLEOH� SRXUFHQWDJH� GHV� KRPPHV�GDQV� OD� SRSXO
DWLRQ� FRQVLG«U«H� FRQILUPH� DXVVL� TXH� OHV� SªUHV�� FKHI�G
XQH� IDPLOOH� PRQRSDUHQWDOH��
RQW� XQ� UHYHQX�PR\HQ�«JDO�RX�VXS«ULHXU�DX�UHYHQX�PR\HQ�GH� O
HQVHPEOH�GHV�P«QDJHV�
DORUV� TXH� OHV� IHPPHV� FKHIV� GH� IDPLOOHV� PRQRSDUHQWDOHV� RQW� XQ� UHYHQX� LQI«ULHXU�
�9LOODF�� �������

,O� Q
\� D� GRQF�SDV� QHXWUDOLW«� HQWUH� VLWXDWLRQ� PDWULPRQLDOH� HW� W\SH� GH� P«QDJH�
PRQRSDUHQWDO� SDXYUH� IDLVDQW� SDUWLH� GH� OD� VWUXFWXUH� GHV� P«QDJHV�� 0¬PH� VL� FKDFXQ�
GHV� IDFWHXUV� HVW� OXL�P¬PH� OL«� ¢� GH� QRPEUHXVHV� «YROXWLRQV� «FRQRPLTXHV�� VRFLDOHV��
FXOWXUHOOHV� HW� WRXW� VLPSOHPHQW� DX� Y«FX�GHV� LQGLYLGXV� HW� GHV� FRXSOHV�� VLWXDWLRQ� PD
WULPRQLDOH� HW� IRUPH� GHV�IDPLOOHV� PRQRSDUHQWDOHV� ¢� UHYHQX� IDLEOH�RX� VDQV� UHYHQX� QH�
VRQW� SDV� LQG«SHQGDQWHV��

*«UDUG�)UDQ©RLV� '80217�
8QLYHUVLW«� GH� 3DULV�6RUERQQH�

%,%/,2*5$3+,(�

'HVSODQTXHV� �*X\���GH� 6DERXOLQ� �0LFKHO��� �������� m/HV� IDPLOOHV�G
DXMRXUG
KXL}�� 'RQQ«HV�
VRFLDOHV�� 3DULV�� ,�1�6�(�(��� S�� �����

'LUQ� �/RXLV��� �������� /D� VRFL«W«�IUDQ©DLVH� HQ� WHQGDQFHV�� 3DULV�� 3�8�)��� S�� �����
'XPRQW� �*«UDUG�)UDQ©RLV��� �������� /D�SRSXODWLRQ� GH� OD� )UDQFH� HQ� ������ 3DULV�� $VVRFLDWLRQ�

SRXU� OD� UHFKHUFKH� HW� O
LQIRUPDWLRQ� G«PRJUDSKLTXHV� �$�3�5�'���� S�� ���
,�1�6�(�(��� �������� 5HFHQVHPHQW� J«Q«UDO� GH� OD�SRSXODWLRQ� GH� ������ )UDQFH� P«WURSROLWDLQH��

0«QDJHV��IDPLOOHV�� S�� ����
4XHUH� �)UDQFH��� �������� /D�IDPLOOH�� 3DULV�� 6HXLO�� S�� �����
6XOOHURW� �(YHO\QH��� �������� 3RXU�OH� PHLOOHXU� HW� VDQV� OH� SLUH�� 3DULV�� )D\DUG��
9LOODF� �0LFKHO��� �������� m/HV� IDPLOOHV� PRQRSDUHQWDOHV}�� 'RQQ«HV� VRFLDOHV� ������ 3DULV��

,�1�6�(�(��
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