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5LFKHVVHV�HW�RSSRUWXQLWpV�GX�
WHUUDLQ

8Q�SDOHWWH�G·DFWLYLWpV�YLYDQWHV�HQ�pGX�
FDWLRQ� j� O·HQYLURQQHPHQW� �((�� HW� DX�
GpYHORSSHPHQW�GXUDEOH��(''��DQLPHQW�
FH�QXPpUR�GX�EXOOHWLQ��'H�OD� WKpRULH�j�
OD�SUDWLTXH��RX�LQYHUVHPHQW��FHV�H[Sp�
ULHQFHV�WpPRLJQHQW�GH�OD�ULFKHVVH�HW�GH�
OD�GLYHUVLWp�GX�WHUUDLQ�

&HV� DFWLYLWpV� VRQW� pJDOHPHQW� O·RFFD�
VLRQ�SRXU�XQH�FODVVH�RX�XQH�pWDEOLVVH�
PHQW�VFRODLUH�GH�VH�PRELOLVHU�SRXU�XQ�
QRXYHDX�GpIL��G·H[SpULPHQWHU� G·DXWUHV�
YRLHV� G·DSSUHQWLVVDJH�� GH� V·LQWHUURJHU�
VXU� OHV� FRQGLWLRQV� QpFHVVDLUHV�j� O·LQWp�
JUDWLRQ�HW�j� OD�SUDWLTXH�G·XQH�((�(''�
GH�TXDOLWp�j�O·(FROH�

3RXU� OHV� pOqYHV� HW� OHV� HQVHLJQDQWV� GX�
&ROOqJH�/pRQ�0LFKDXG� G·<YHUGRQ�OHV�
%DLQV�SDU�H[HPSOH��JUkFH�j�XQ�DPpQD�
JHPHQW�GH�O·KRUDLUH��OH�SURMHW�G·$JHQGD�
���YD�SHUPHWWUH�OH�SDVVDJH�G·XQ�WUDYDLO�
LQWHUGLVFLSOLQDLUH�HQWUH�TXHOTXHV�FODVVHV�
j�XQ�YUDL�SURMHW�G·pWDEOLVVHPHQW��4XDQW�
j�&K��0�OOHU�$QJHOHV�HW�6��/H�&KDUWLHU��
GHX[� HQVHLJQDQWHV� YDXGRLVHV� HQ� IRU�
PDWLRQ� j� OD�+(3� 9DXG�� OHXU�PpPRLUH�
SURIHVVLRQQHO�D�pWp�XQ�H[FHOOHQW�PR\HQ�
GH�GpPRQWUHU��H[SpULHQFHV�SHUVRQQHOOHV�
j� O·DSSXL��TXH�GHV�SURMHWV� LQWHUGLVFLSOL�
QDLUHV�HQ�(''�SHXYHQW�DXVVL�ELHQ�rWUH�
GH�TXDOLWp��PLV�HQ�SODFH�VLPSOHPHQW�HW�
UDSLGHPHQW��

$� WUDYHUV� OHV�UpVXOWDWV�GH� O·pWXGH�GH� OD�
+(3�=XULFK�HW�GX�&RQJUqV�LQWHUQDWLRQDO�
GH�%HUOLQ��FH�QXPpUR�UHYLHQW�pJDOHPHQW�
VXU� OH� GpEDW�DFWXHO�TXL� DJLWH� OHV�FKHU�
FKHXUV� HW� DXWRULWpV� pGXFDWLYHV� VXU� OHV�
VWDQGDUGV�HW�PRGqOHV�GH�FRPSpWHQFHV�
HQ�(''��$JUpDEOH�OHFWXUH�

&KULVWRSK�)URPPKHU]
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)DoRQQHU�O·LGHQWLWp�HW�OH�GpYHORSSHPHQW�GH�VRQ�pFROH

7RXW�O·pWDEOLVVHPHQW�/pRQ�0LFKDXG�G·<YHUGRQ�OHV�%DLQV�HVW�HQJDJp�GDQV�OD�YRLH�GX�GpYHORSSHPHQW�GXUD�
EOH��&H�QH�VRQW�SDV�PRLQV�GH�����pOqYHV�HW�XQH�FHQWDLQH�G·HQVHLJQDQWV�TXL�VRQW�LPSOLTXpV�GDQV�OD�PLVH�HQ�
SODFH�GH�O·$JHQGD����GH�O·pWDEOLVVHPHQW��$�O·RULJLQH�GH�FHWWH�GpPDUFKH�LQWHUGLVFLSOLQDLUH��HQ�������XQH�IRUWH�
HQYLH�G·LPSOLTXHU�OHV�HQIDQWV�GDQV�OD�FUpDWLRQ�G·XQ�MDUGLQ�HW�G·XQ�pWDQJ�GDQV�O·HQFHLQWH�GH�O·pFROH��'HSXLV�
������O·DPELWLRQ�HW�O·DPSOHXU�GX�SURMHW�RQW�JUDQGL��(Q�VD�TXDOLWp�GH�GLUHFWHXU�GH�O·pWDEOLVVHPHQW��*XVWDYH�
0LOODVVRQ��HVW�ELHQ�SODFp�SRXU�QRXV�H[SOLTXHU�OHV�PRWLYDWLRQV��OHV�pWDSHV�LPSRUWDQWHV�HW�OHV�REMHFWLIV�G·XQH�
WHOOH�H[SpULHQFH��(QWUHWLHQ�

9RWUH�pWDEOLVVHPHQW�V·HVW�HQJDJp�j�
GpYHORSSHU�XQ�$JHQGD����HW�j�GH�
YHQLU�XQH�pFROH�$JHQGD����GDQV�OH�
FDGUH�G·XQ�SURMHW�LQWHUGLVFLSOLQDL�
UH��&RPPHQW�V·HVW�FRQVWUXLWH�FHWWH�
LQLWLDWLYH�HW�TXHOOHV�RQW�pWp�OHV�pWD�
SHV�FOpV�GH�YRWUH�GpPDUFKH"
&·HVW�HQ�������GDQV�OH�FDGUH�G·XQ�SUR�
MHW� LQWHUGLVFLSOLQDLUH� LPSOLTXDQW� GHX[�
FODVVHV� GH� OD� 9RLH� 6HFRQGDLUH� *pQp�
UDOH� �96*��� TXH� OHV� SUHPLqUHV� DFWLRQV�
VRQW�QpHV��7RXW� G·DERUG�DYHF� OD� FUpD�
WLRQ� G·XQ� MDUGLQ� HW�� O·DQQpH� VXLYDQWH��
G·XQ�pWDQJ��&HV� LQLWLDWLYHV� RQW� SX�YRLU�
OH�MRXU�JUkFH�DX�IDLW�TXH�OHV�FODVVHV�GH�
�qPH�HW��qPH�96*�VH�YRLHQW�DFFRUGHU���
SpULRGHV� j� OHXU� KRUDLUH� DILQ� GH� UpDOL�
VHU�XQ�SURMHW�LQWHUGLVFLSOLQDLUH�HW�TXH���
PDvWUHV��EpQpILFLDQW�GH���SpULRGHV� �DX�
WRWDO��G·HQVHLJQHPHQW��VRQW�SUpYXV�SRXU�
O·HQFDGUHPHQW�GH�FH�JHQUH�GH�SURMHW�

4XDQW� j� OD� GpFLVLRQ� GH� GpPDUUHU� XQ�
$JHQGD����SRXU�O·(WDEOLVVHPHQW�VHFRQ�
GDLUH�/pRQ�0LFKDXG��HOOH�D�pWp�SULVH�HQ�
������WRXMRXUV�GDQV�OH�FDGUH�GX�SURMHW�
LQWHUGLVFLSOLQDLUH�G·XQH��qPH�96*��1RWUH�
pFROH�pWDLW�SDUWLH�SUHQDQWH�GH�O·$JHQGD�

��� GH� OD� 9LOOH� G·<YHUGRQ�OHV�%DLQV��
7RXV�GHX[� VH�GpFOLQHQW� G·DLOOHXUV� VRXV�
OD� IRUPH� G·XQ�FDWDORJXH�G·DFWLRQV� RX�
GH�PHVXUHV�

2��HQ�rWHV�YRXV�DXMRXUG·KXL"
'HSXLV� OD�UHQWUpH�VFRODLUH������� OHV���
FODVVHV�GH��qPH�HW��qPH�96*�SDUWLFLSHQW�
DX� SURMHW�� 3OXV� GH� ���� pOqYHV� HW� GL[�
PDvWUHV�VRQW�FRQFHUQpV��&KDTXH�FODVVH�
VH�GRQQH�OHV�PR\HQV�GH�UpDOLVHU�OHV�GLI�
IpUHQWHV� PHVXUHV� SUpYXHV�� 8Q� PDvWUH�
DVVXPH�OD� UHVSRQVDELOLWp�HW� OD�FRRUGL�
QDWLRQ�GX�SURMHW�DX� WUDYHUV�GH�VpDQFHV�
PHQVXHOOHV�HW�G·XQ�VXLYL�GHV�GLIIpUHQWHV�
DFWLRQV�

$� OD�UHQWUpH������� O·DPpQDJHPHQW�GH�
O·KRUDLUH�SHUPHWWUD�OH�GpFORLVRQQHPHQW�
GHV� FODVVHV� WUDYDLOODQW� HQ� SURMHW� LQWHU�
GLVFLSOLQDLUH��/HV�pOqYHV�SRXUURQW�FKRLVLU�
OHV�PHVXUHV�HQ�IRQFWLRQ�GH�OHXUV�LQWpUrWV�
HW�QRQ�GH�OD�FODVVH�GDQV�ODTXHOOH�LOV�VH�
WURXYHQW��'·XQ�SURMHW� LQWHUGLVFLSOLQDLUH��
O·$JHQGD����GH�/pRQ�0LFKDXG�GHYLHQ�
GUD�XQ�YUDL�SURMHW�G·pWDEOLVVHPHQW�

4XHOV�VRQW�OHV�REMHFWLIV�SpGDJRJL�
TXHV�HW�KXPDLQV�TXH�YRXV�YLVH]�HW�
TXHOOHV� VRQW� OHV� FRPSpWHQFHV�TXH�
OHV� pOqYHV� GRLYHQW� DFTXpULU"� &HV�
REMHFWLIV� VRQW�LOV� HQ� OLHQ�DYHF� OHV�
SODQV�G·pWXGH"
/HV�REMHFWLIV�SpGDJRJLTXHV�VRQW�GLYHUV�
HW�PXOWLSOHV�
Q� DFTXpULU�GHV�FRQQDLVVDQFHV��QRWDP�
PHQW�VXU�OH�GpYHORSSHPHQW�GXUDEOH��
Q� UpGLJHU� GHV� FRUUHVSRQGDQFHV�� FLU�
FXODLUHV�� UHFKHUFKHV� GH� IRQGV�� ILFKHV�
$JHQGD����SRXU�FKDTXH�DFWLRQ�SUpYXH�
�FRPSRUWDQW� OHV� REMHFWLIV�� UpDOLVDWLRQV�
HW�OH�FDOHQGULHU��
Q� HIIHFWXHU� GHV� UHFKHUFKHV�� RUJDQLVHU�
GHV�UHQFRQWUHV��SUpSDUHU�XQ�FDOHQGULHU�
Q� pODERUHU�XQ�EXGJHW��IDLUH�GHV�FKRL[�

3RXU�FH� TXL�HVW�GHV�REMHFWLIV�KXPDLQV��
LOV�YLVHQW��HQWUH�DXWUHV��j�VHQVLELOLVHU�DX[�

HQMHX[�GX�GpYHORSSHPHQW�GXUDEOH��j�OD�
SUREOpPDWLTXH� GHV� SHUVRQQHV� kJpHV��
j� IDYRULVHU� OHV� pFKDQJHV�� OHV� FRQWDFWV�
DYHF�OH�YRLVLQDJH�HW�OHV�DXWRULWpV�

7RXV�FHV�REMHFWLIV�VRQW�HQ�UHODWLRQ�DYHF�
FHX[�GX�SODQ�G·pWXGHV�YDXGRLV�FRQFHU�
QDQW�OHV�SURMHWV�LQWHUGLVFLSOLQDLUHV�

&RPPHQW� IRQFWLRQQH� O·RUJDQLVD�
WLRQ� G·XQ� WHO� SURMHW� HW� VXU� TXHOV�
SDUWHQDLUHV� YRXV� DSSX\H]�YRXV�
SRXU�OH�GpYHORSSHU�HW�OH�ILQDQFHU"�
/H�',3�GX�FDQWRQ�\�HVW�LO�DVVRFLp"
$YDQW� OH�GpSDUW�HQ�YDFDQFHV�RX�DYDQW�
OD�UHSULVH�GHV�FODVVHV��XQH�UpXQLRQ�GH�
WRXV� OHV�PDvWUHV�UHVSRQVDEOHV�GHV�SUR�
MHWV�LQWHUGLVFLSOLQDLUHV��VRLW�XQH�GL]DLQH��
HVW�RUJDQLVpH�DYHF�SRXU�EXW�GH�GpILQLU�
OH� SURJUDPPH� GH� O·DQQpH� VFRODLUH� j�
YHQLU�� /D� FRRUGLQDWLRQ� GX� JURXSH� HVW�
DVVXUpH�SDU�XQ�PDvWUH�OLEpUp�j�FHW�HIIHW�
G·XQH�SpULRGH� KHEGRPDGDLUH��(Q� WDQW�
TXH�GLUHFWHXU�� MH�SDUWLFLSH�j� WRXWHV� OHV�
UpXQLRQV�GH�FRRUGLQDWLRQ��&H�TXL�SHU�
PHW� GH� SRXYRLU�GRQQHU�PRQ� IHX� YHUW��
RX�GH�GHPDQGHU�XQ�FRPSOpPHQW�G·LQ�
IRUPDWLRQ�VDQV�SHUWH�GH�WHPSV�

/·$JHQGD���� GH� O·pWDEOLVVHPHQW� HVW� IL�
QDQFp�SDU�QRWUH�SURSUH�EXGJHW�FDQWR�
QDO��SDU�O·DLGH�PDWpULHOOH�GH�OD�&RPPX�
QH��SDU�OHV�LQLWLDWLYHV�GHV�pOqYHV�FRPPH�
OD�YHQWH�GH�SkWLVVHULHV�RX�OH�VRXWLHQ�GH�
TXHOTXHV� VSRQVRUV�� %HDXFRXS� G·DF�
WLRQV�VRQW�DXWRILQDQFpHV�HW�SHX�FR�WHX�

Q� )2&86

©7RXV�FHV�REMHFWLIV�VRQW�HQ�
UHODWLRQ�DYHF�FHX[�GX�SODQ�
G·pWXGHV�YDXGRLV�FRQFHUQDQW�
OHV�SURMHWV�LQWHUGLVFLSOLQDLUHV�ª
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VHV��3DU� H[HPSOH�� O·RUJDQLVDWLRQ�GX� WUL�
GHV�GpFKHWV� SRXU� WRXW� O·pWDEOLVVHPHQW��
VRLW�����pOqYHV��D�FR�Wp�HQYLURQ������
IUDQFV�HQ�PDWpULHO�

4XHOV� FRQVHLOV� HW� UHFRPPDQGD�
WLRQV�GRQQHULH]�YRXV�j� WRXV� FHX[�
TXL�VRXKDLWHUDLHQW�PHWWUH�HQ�SODFH�
XQH�WHOOH�GpPDUFKH�GDQV�OHXU�pWD�
EOLVVHPHQW�VFRODLUH"
'H�QH�SDV�EU�OHU�OHV�pWDSHV��/·HQJDJH�
PHQW�GHV�PDvWUHV�HVW�SULPRUGLDO��1RWUH�
pWDEOLVVHPHQW�HVW�PRQWp�SHWLW�j�SHWLW�HQ�
SXLVVDQFH��/D�SOXV�JUDQGH�GLIILFXOWp�HVW�
G·DUULYHU� j� FRQYDLQFUH� O·HQVHPEOH� GHV�

pOqYHV�� &DU� OD� QRWLRQ� GH� GpYHORSSH�
PHQW� GXUDEOH� Q·HVW� SDV� LQQpH�� 1RWUH�
DFWLRQ� HVW� YRORQWDULVWH�� ,O� PH� VHPEOH�
pJDOHPHQW� LPSRUWDQW� GH�QH�SDV� IRFD�
OLVHU�VXU� O·pFKHF�GH�FHUWDLQHV�PHVXUHV��
OH� WUDYDLO� TXL� VH� IDLW� SRXU� UpDOLVHU� XQH�
PHVXUH� HVW� WRXW�DXVVL�HVVHQWLHO� TXH� OD�
UpDOLVDWLRQ�HOOH�PrPH�

3RXU� HQFRXUDJHU� O·pODUJLVVHPHQW�
GX� FHUFOH� GHV� pFROHV� $JHQGD� ���
GDQV� QRWUH� SD\V�� TXHOOHV� FRQGL�
WLRQV�HW�VWUXFWXUHV�IDXGUDLW�LO�PHW�
WUH�VXU�SLHG"
-H� GLUDLV� HQ� SUHPLHU� OLHX� XQH� pTXLSH�
GH�PDvWUHV�FRQYDLQFXV��SUrWV� j�VH� IRU�
PHU� HW� IRQFWLRQQDQW� HQ� FRRUGLQDWLRQ��
VRXWHQXH� SDU� XQH� GLUHFWLRQ� IDYRUDEOH�
DX�SURMHW�HW�TXL�IDFLOLWH�VD�PLVH�HQ�±X�
YUH�� ,O�IDXW�pJDOHPHQW�FHWWH�YRORQWp�GH�
PRWLYHU� OHV� pOqYHV� TXL� QH� OH� VRQW� SDV�
©QDWXUHOOHPHQWª��G·DFFRUGHU�XQ�HVSDFH�
WHPSV�j�O·KRUDLUH�GHV�pOqYHV�HW�GHV�PDv�
WUHV��GH� IL[HU�GHV�REMHFWLIV� LQWHUPpGLDL�
UHV� HW� ILQDX[� FRQFUHWV� HW� PHVXUDEOHV��
3DU�DLOOHXUV��VL�OHV�ILQDQFHPHQWV�GRLYHQW�
rWUH�DVVXUpV� HW� OHV�ERQV�FRQWDFWV�DYHF�
OHV�GLIIpUHQWV�VHUYLFHV�GH�OD�YLOOH�SULYLOp�
JLpV��LO�HVW�HVVHQWLHO�G·LQWpJUHU�HQ�DPRQW�
XQ�PRGXOH� GH� IRUPDWLRQ� DX� GpYHORS�
SHPHQW�GXUDEOH�GDQV�OHV�+DXWHV�pFROHV�
SpGDJRJLTXHV�

©/D�SOXV�JUDQGH�GLIILFXOWp�
HVW�G·DUULYHU�j�FRQYDLQFUH�
O·HQVHPEOH�GHV�pOqYHV��&DU�
OD�QRWLRQ�GH�GpYHORSSHPHQW�
GXUDEOH�Q·HVW�SDV�LQQpH�ª

4XHOTXHV�DFWLYLWpV�FRQFUqWHV�
GpYHORSSpHV�GDQV�OH�FDGUH�GH�
FH�SURMHW�LQWHUGLVFLSOLQDLUH

7UL�GHV�GpFKHWV��WUL�GDQV�WRXW�O·pWD�
EOLVVHPHQW��SDSLHU��FDUWRQ��SLOHV��SHW��
DOXPLQLXP�� GpFKHWV� FRPSRVWDEOHV���
/HV�pOqYHV� SDUWLFLSDQW� DX�SURMHW� RQW�
pWXGLp� OHV� ILO LqUHV� GX� UHF\FODJH� GHV�
GpFKHWV� HW�VRQW� FKDUJpV� GH� OD� VHQ�
VLELO LVDWLRQ�GHV� DXWUHV� pOqYHV� HW�GHV�
PDvWUHV�

3DQQHDX[� SKRWRYROWDwTXHV�� XQ�
JURXSH� G·pOqYHV� D� SDUWLFLSp� j� OD�
SRVH�G·HQYLURQ�����P��GH�SDQQHDX[�
VXU� OH� WRLW�G·XQ�GH�QRV�EkWLPHQWV��,OV�
pWXGLHQW� DFWXHOOHPHQW� OH�UHQGHPHQW�
GH� O·LQVWDOODWLRQ� HW� VRQW� FKDUJpV� GH�
VHQVLELOLVHU�OHV�YLVLWHXUV�HW�pOqYHV�

5HYLWDOLVDWLRQ�ELRORJLTXH�GX�VLWH�
GH� O·pFROH�� HOOH� SDVVH� SDU� O·HQWUH�
WLHQ�GHV�UpDOLVDWLRQV�GH�FHV�GHUQLqUHV�
DQQpHV��O·pWDQJ��OD�SUDLULH�IOHXULH��OHV�
QLFKRLUV��(OOH�VHUD�FRPSOpWpH�SDU�XQ�
PXU�GH�SLHUUHV�VqFKHV�SRXU�UHSWLOHV�

&RQVWUXFWLRQ� HW� JHVWLRQ� G·XQH�
UXFKH��VXU� OHV�FRQVHLOV�G·XQ�DSLFXO�
WHXU�� HW� G·pWXGHV� VXU� OH� WKqPH� GHV�
DEHLOOHV�� XQ� JURXSH� G·pOqYHV� HQWUH�
WLHQW��QRXUULW�� UpFROWH� OH�PLHO��&HOXL�
FL�HVW�FRPPHUFLDOLVp�HVVHQWLHOOHPHQW�
DX�VHLQ�GH�O·pWDEOLVVHPHQW�

)rWH�DQQXHOOH�GH� O·DJHQGD�� FHW�
pYpQHPHQW�� RUJDQLVp� SDU� XQH� FODV�
VH�HW�GHVWLQp� DX[�pOqYHV��SDUHQWV�HW�
KDELWDQWV�GX�TXDUWLHU��HVW�XQH�RFFD�
VLRQ�G·H[SOLTXHU� OHV�GLIIpUHQWHV� UpD�
OLVDWLRQV� HW� OHV� SURMHWV� GH� O·$JHQGD�
����FRPPH�SDU�H[HPSOH�XQH�EDQGH�
GHVVLQpH� LQIRUPDWLVpH� VXU� OH� GpYH�
ORSSHPHQW�GXUDEOH�

6LWH�,QWHUQHW�HW�UDGLR�©/pRQ�0L�
FKDXGª��GHX[�FODVVHV�WUDYDLOOHQW�HQ�
SDUDOOqOH� SRXU� O·$JHQGD� ���� O·XQH�
UpDOLVH� XQ� VLWH� LQWHUQHW� GH� O·pWDEOLV�
VHPHQW� �ZZZ�HVOHRQPLFKDXG�FK�� HQ�
FRQVWUXFWLRQ��HW�O·DXWUH�GHV�pPLVVLRQV�
HW� LQWHUYLHZV� VXU� OH� GpYHORSSHPHQW�
GXUDEOH�GLIIXVpHV�VXU� ,QWHUQHW� �ZZZ�
UDGLREXV�IP�SURJUDPPH�SKS�� 5D�
GLR%R[�3ODQqWH�*��<YHUGRQ��

32575$,7

*XVWDYH�0LOODVVRQ� HVW� GLUHFWHXU� GH�
O·(WDEOLVVHPHQW� VHFRQGDLUH� /pRQ� 0L�
FKDXG� G·<YHUGRQ�OHV�%DLQV� TXL� DF�
FXHLOOH�SUqV� GH������pOqYHV� ����FODV�
VHV�� HW� XQH� FHQWDLQH� G·HQVHLJQDQWV��
JXVWDYH�PLOODVVRQ#YG�FK�
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$O·7HUUH·1DWLYH

$�OD�UHQWUpH�G·DR�W�������GHV�GL[�KHXUHV�VDLQV��SDLQ�HW�SRPPH��RQW�pWp�GpFLGpV�SDU�OH�FROOqJH�GHV�PDvWUHV��
/HV�HQIDQWV�QH�UHVWHQW�SDV�VDQV�UpDFWLRQ��SRXUTXRL�GHV�GL[�KHXUHV�VDLQV"�3RXUTXRL�OHV�PrPHV�SRXU�WRXV"�&HV�
TXHVWLRQV�PH�UDSSHOOHQW�TXH�OH�FRQFRXUV� LQWHUFDQWRQDO�G·(QYLURQQHPHQW�	� -HXQHVVH� ©$OLPHQ·WHUUHª�RIIUH�
O·RSSRUWXQLWp�GH�VH�SHQFKHU�VXU�FH�YDVWH�GRPDLQH�

6L� OH� GpEDW�pWDLW� ODQFp�� M·DYRXH� TX·DX�
GpSDUW�� MH� QH� VDYDLV� SDV� WUqV� ELHQ� R��
FHWWH� H[SpULHQFH� DOODLW� QRXV� FRQGXLUH��
QL�PrPH�VL�HOOH�QRXV�PqQHUDLW�TXHOTXH�
SDUW«

&RPPHQFHU�SDU�VRL«�SRXU�DOOHU�
WUqV�ORLQ�
5LHQ�TX·j�QRWUH�FODVVH�����pOqYHV���QRXV�
UHSUpVHQWRQV���FRQWLQHQWV�HW�QRV�KDEL�
WXGHV�DOLPHQWDLUHV�DXWDQW�TXH�UHOLJLHX�
VHV�RIIUHQW�XQH�GLYHUVLWp�GpMj� WUqV� LQWp�
UHVVDQWH��1RXV�SDUWRQV�GRQF�GH�QRXV��
GH� FH� TXH� QRXV� DLPRQV� RX� Q·DLPRQV�
SDV�PDQJHU��GH�FH�TXH�QRXV�HVWLPRQV�

rWUH�VDLQ�HW�FH�TXL� O·HVW�YUDLPHQW��SRXU�
GpULYHU�SHX� j� SHX� VXU� GHV� SLVWHV� SOXV�
ORLQWDLQHV��©/H� YR\DJH� G·XQH� EDQDQHª�
VHUD� QRWUH� SUHPLqUH� pWDSH� GDQV� FHWWH�
GpFRXYHUWH� GH� O·DOLPHQWDWLRQ� GDQV� FH�
TX·HOOH� D� GH� SOXV� FDFKp� SRXU� OHV� HQ�
IDQWV�� VHV� RULJLQHV� HW� VRQ� FRPPHUFH��
&·HVW�DLQVL�TXH�QRXV�SDUOHURQV�GH�SUR�
ILW��GH�FRQGLWLRQV�GH�WUDYDLO��G·LPSRUWD�
WLRQV��GH�FRPPHUFH�pTXLWDEOH�

8Q� GRFXPHQW�� ©1RXUULU� OHV� +RPPHVª�
FRQoX�HW�SURSRVp�SDU� O·$JURSROLV�0X�
VHXP� �KWWS���PXVHXP�DJURSROLV�IU���
QRXV�DSSRUWHUD� OHV�pOpPHQWV�HVVHQWLHOV�
SRXU� OD�SDUWLH� WKpRULTXH� GH� QRWUH� WUD�

YDLO�� &HWWH� DSSURFKH� SHUPHW� DX[� HQ�
IDQWV�GH�FRPSUHQGUH�TX·LO�\�D�TXHOTXH�
FKRVH�j�FKDQJHU�GDQV�QRWUH� IDoRQ� GH�
FRQFHYRLU� QRWUH� DOLPHQWDWLRQ� SHUVRQ�
QHOOH� HW� FHOOH� GH� WRXWH� QRWUH� SODQqWH��
1RXV� QRXV�DSSXLHURQV� HQVXLWH�VXU�XQ�
FRQWH�� O·2JUHVVH� �3HOODXG�� ������ TXL��
SDU� XQ� ELDLV� OLWWpUDLUH� QRXV� FRQGXLW� j�
QRXV� TXHVWLRQQHU� VXU� QRV� IDoRQV� GH�
YLYUH�� GH�FRQVRPPHU��GH� JDVSLO OHU�� GH�
UpWULEXHU�OHV�SD\V�GX�6XG��HW�VXU�OHV�YD�
OHXUV�VRXV�MDFHQWHV� WHOOHV� TXH� O·pTXLWp��
OD�VROLGDULWp��OH�SDUWDJH��O·pJRwVPH�

'X�FRQFUHW«
7RXW� HQ� FRQWLQXDQW� QRV� LQYHVWLJDWLRQV��
QRXV�QRXV� ODQoRQV�GDQV� OD�FRQIHFWLRQ�
GH�SDQQHDX[��HQ�YXH�G·XQH�SRVVLEOH�H[�
SRVLWLRQ��7RXW�YD�DORUV�WUqV�YLWH��VH�GR�
FXPHQWHU�SDU�,QWHUQHW��FUpHU�HW�GHVVLQHU�
GHV�ORJRV��UpFROWHU�SUL[�HW�SURYHQDQFHV�
GH� FHUWDLQV� DOLPHQWV� HQ� VXSHUPDUFKp��
UpDOLVHU�GHV� LQWHUYLHZV� ILOPpHV�HQ�YLOOH��
WUDYDLOOHU� FKH]� GHV� SD\VDQV�� IDLUH� GHV�
SKRWRV��SHLQGUH��GHVVLQHU��pFULUH«�VDQV�
FRPSWHU� WRXWHV� OHV� LGpHV�TXL�Q·RQW�SDV�
�HQFRUH���SX�rWUH�UpDOLVpHV�

(W�HQILQ�� UpIOpFKLU� j�FH�TXH� O·RQ�SHQVH�
DYRLU�DSSULV�HW� WURXYHU� FKDFXQ�VRQ� $O·�
7HUUH·1DWLYH��

%LODQ
6DQV� DYRLU� O·LPSUHVVLRQ� GH� IDLUH� GX�
WUDYDLO� VFRODLUH�� QRXV� DYRQV� pWXGLp� OH�
IUDQoDLV�� OHV�PDWKV�� OD�JpRJUDSKLH�� OHV�
VFLHQFHV�� O·KLVWRLUH��OH�GHVVLQ��O·pWKLTXH��
O·pFULWXUH�

/·HQYLH� GH� IDLUH� OH� PLHX[� SRVVLEOH� D�
SRXVVp�WRXW�OH�JURXSH�j�V·DXWR�pYDOXHU��
j�GLVFXWHU��j�QH�SDV�KpVLWHU�j�UHIDLUH�XQ�
WUDYDLO� ORUVTX·LO� Q·pWDLW� SDV� MXJp� DVVH]�
SURSUH� RX� DVVH]� FODLU�SDU� O·HQVHPEOH��
3DV�XQ�Q·HVW� UHVWp�GDQV� O·RPEUH��FDU� LO�
\� DYDLW� GH� TXRL� SDVVLRQQHU�FKDFXQ�HW�
FKDTXH�SHUVRQQDOLWp�D�HX�O·RFFDVLRQ�GH�
VH�VHQWLU�XWLOH�SRXU� OD�FODVVH��&HOXL�TXL�
Q·pWDLW�SDV�ERQ�HQ�pFULWXUH�V·HVW�UDWWUDSp�

HQ�GHVVLQ��6L�SRXU�FHUWDLQV��V·DGUHVVHU�
j� GHV� LQFRQQXV� pWDLW� WURS� GLIILFLOH�� LO� \�
DYDLW� XQH� SODFH� GH� FKRL[� GHUULqUH� OD�
FDPpUD��(W�FHX[�TXL�Q·DYDLHQW�SDV�WURS�
HQYLH� GH�FRPSRVHU� GHV� WH[WHV� VH� VRQW�
PRQWUpV�GHV�LQWHUQDXWHV�IRUPLGDEOHV�

'XUDQW� WRXWH� OD� GXUpH� GH� QRWUH�DYHQ�
WXUH��MH�VXLV�UHVWpH�OH�SOXV�j�O·pFDUW�SRV�
VLEOH�GDQV� OD�UpDOLVDWLRQ�GHV� WUDYDX[��,O�
IDOODLW�ELHQ�pYLGHPPHQW�TXH�O·RUJDQLVD�
WLRQ�GH� OD� MRXUQpH� VRLW� OD� SOXV� SUpFLVH�
SRVVLEOH��TXH�FKDTXH�HQIDQW�VDFKH�FH�
TX·LO�DYDLW�j� IDLUH�HW�GDQV�TXHO�JURXSH�
LO� DOODLW� WUDYDLOOHU�� 0DLV� j�SDUWLU� GH� Oj��
OD� PRWLYDWLRQ� pWDLW� WHOOH� TX·LO� VXIILVDLW�
G·rWUH� SUpVHQWH� SRXU� FRRUGRQQHU� OH�
WRXW��-·DYDLV�O·LPSUHVVLRQ�G·rWUH�XQ�FKHI�
G·RUFKHVWUH�

%LHQ�GHV�TXHVWLRQV�UHVWHQW�HQ�VXVSHQV��
4XHOOH� FKDQFH�� &H� FRQFRXUV� Q·HVW�
TX·XQ� FDS�� XQH� pWDSH� GH� FH� JUDQG�
YR\DJH� TX·HVW� OD� FRPSUpKHQVLRQ� GH�
QRWUH�PRQGH�

'HQLVH�0XWKV��HQVHLJQDQWH
�H�SULPDLUH��pFROH�GH�OD�

&KDPSDJQH��%LHQQH
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/·((�FRQWULEXH�W�HOOH�DX�GpYHORSSHPHQW�GH�O·pFROH"

3DUDOOqOHPHQW�j�VHV�REMHFWLIV�VRFLR�pFRORJLTXHV��O·pGXFDWLRQ�j�O·HQYLURQQHPHQW��((��D�WRXMRXUV�GRQQp�GHV�LP�
SXOVLRQV�SRXU�GHV�FKDQJHPHQWV�DX�QLYHDX�GH�OD�SUDWLTXH�VFRODLUH��HOOH�SRVVqGH�GDQV�FH�GRPDLQH�XQ�FHUWDLQ�
SRWHQWLHO�G·LQQRYDWLRQ��/·((�SRXUUDLW�GH�FH�IDLW�DSSRUWHU�XQH�FRQWULEXWLRQ�VLJQLILFDWLYH�DX[�SURFHVVXV�ORFDX[�
GH�GpYHORSSHPHQW�GH�O·pFROH��3DU�FRQWUH��OHV�SURMHWV�TXL�DERUGHQW�FHWWH�TXHVWLRQ�GH�PDQLqUH�V\VWpPDWLTXH�
QH�VRQW�HQFRUH�TXH�WUqV�SHX�DYDQFpV�

-XVTX·j�SUpVHQW��DXFXQH�UHFKHUFKH�V\V�
WpPDWLTXH�Q·D�pWp�HQWUHSULVH�TXDQW�j�OD�
SHUWLQHQFH�G·XQH�FRUUpODWLRQ�HQWUH� O·((�
HW� OH� GpYHORSSHPHQW�GH� O·pFROH�� 'DQV�
OH�FDGUH�G·XQH�pWXGH�GH�FDV�TXDOLWDWLYH�
�:LOKHOP�+DPLWL���������OD�TXHVWLRQ�GH�
O·LPSDFW� GH� O·((�VXU� O·HQVHLJQHPHQW�HW�
O·pFROH��GDQV� OH�FRQWH[WH�GHV�UpIRUPHV�
VFRODLUHV� ORFDOHV�� D� pWp� pWXGLpH�� 9X�
VRXV�XQ� DQJOH� SOXV� ODUJH�� OD� TXHVWLRQ�
HVW� pJDOHPHQW� LQWpUHVVDQWH�� GX� VWDWXW�
DFWXHO�GH�PDWLqUH�FRPSOpPHQWDLUH�HQ�
FRPEUDQWH�� O·((�SRXUUDLW��DX[�\HX[�GHV�
HQVHLJQDQWV��GHYHQLU�XQ�RXWLO�DSSUpFLp��
FDSDEOH� G·RIIULU� XQH� RULHQWDWLRQ� GDQV�
XQ�ODUJH�SURFHVVXV�GH�UpIRUPH��

/·pWXGH� HQ� TXHVWLRQ� VH� EDVDLW� VXU� GHV�
GRQQpHV� UHFXHLOOLHV� HQ� ����� DXSUqV�
GH� O·(FROH� VHFRQGDLUH� 9RUGHU� =HOJ� GH�
/DQJQDX� DP� $OELV�� 8Q� DQ� DXSDUD�
YDQW��FHWWH�LQVWLWXWLRQ�DYDLW�SDUWLFLSp�DX�
SURJUDPPH� ©(FROH� ²� (VSDFH� GH� YLHª�
FRQGXLW�SDU� OD�68%�)((�HW�V·pWDLW�SHQ�
FKpH�ORUV�G·XQH�VHPDLQH�SURMHW�VXU�VRQ�

pFROH�HQ�WDQW�TXH�OLHX�G·DSSUHQWLVVDJH��
6RXV� IRUPH� G·DWHOLHUV�� O·LQVWLWXWLRQ� D�
DERUGp� OHV� WKqPHV� GH� O·DPpQDJHPHQW�
GX�EkWLPHQW�VFRODLUH��GH�O·�©pFRORJLVD�
WLRQª�GX� OLHX�DLQVL�TXH� GH� OD� FROODER�
UDWLRQ�DYHF�OHV�SDUWHQDLUHV�H[WHUQHV��/H�

WUDYDLO�V·HVW�UpDOLVp�HQWUH�OHV�FODVVHV�VXU�
SOXVLHXUV�VDLVRQV��

'DQV�FHWWH�O·pWXGH��GHV�HQWUHWLHQV�VHPL�

GLUHFWLIV� RQW� pWp� UpDOLVpV� DXSUqV� GH� ��
HQVHLJQDQWV�HW�GH����DGROHVFHQWV��&HV�
HQWUHWLHQV� RQW� HQVXLWH� pWp� WUDQVFULWV� HW�
DQDO\VpV�VHORQ�OD�PpWKRGH�GH�O·DQDO\VH�
GH� FRQWHQX� TXDOLWDWLYH� GH�0$<5,1*��
OH�EXW�ILQDO�pWDQW�G·H[SORUHU�OH�SRWHQWLHO�
LQQRYDWHXU� GH� O·((�GDQV�XQH�pWXGH� GH�
FDV�LVROpH�

5pVXOWDWV
/D�VHPDLQH�SURMHW�D�HX�XQ�HIIHW�YLYLILDQW�
VXU� OH� SDUOHPHQW� GHV� pOqYHV�� &H� SUR�

FHVVXV� GH� GpYHORS�
SHPHQW� TXL� HQJOREH�
WRXWH� O·LQVWLWXWLRQ� D�
pJDOHPHQW� pYHLOOp�
O·LQWpUrW� GX� FRUSV�
HQVHLJQDQW��8QH� HQ�
YLH� GH� IDLUH� ERXJHU�
OHV� FKRVHV� V·HVW� PD�
QLIHVWpH� DX� VHLQ� GH�
O·pTXLSH�HW� GHX[� HQ�
VHLJQDQWV�RQW��SDU� OD�
VXLWH�� SDUWLFLSp� j� XQ�
VpPLQDLUH� G·pFKDQ�
JHV� GX� UpVHDX� GH�
SURMHWV� &RPHQLXV�
6(('��

/·LPSDFW�GH� OD�VHPDLQH�GH�SURMHW�V·HVW�
pJDOHPHQW� IDLW�VHQWLU�DXSUqV�GHV�VWUXF�
WXUHV�H[WHUQHV�j� O·pFROH�HW� OHV�FRQWDFWV�
DYHF�OHV�SDUWHQDLUHV�RQW�pWp� WUqV� LQWHQ�
VLIV��2Q� SHXW� HQ� FRQFOXUH� TXH� OD� VH�
PDLQH� GH�SURMHW�HQ�((�D�DSSRUWp�XQH�

RXYHUWXUH� EpQpILTXH� j� O·LQVWLWXWLRQ� HW�
XQ�LPSDFW�VXU�VRQ�RUJDQLVDWLRQ��7RXWH�
IRLV��VHXO� XQ� DSSURIRQGLVVHPHQW�GH� OD�
UHFKHUFKH� VXU� OH� SRWHQWLHO� LQQRYDWHXU�
GH�O·((�HW�GH�O·(''�HQ�OLHQ�DYHF�OH�Gp�
YHORSSHPHQW� GH� O·pFROH� SHUPHWWUD� GH�
FRQVROLGHU�OHV�REVHUYDWLRQV�IDLWHV�

6L� O·RQ� UHJDUGH�SDU�FRQWUH�VXU� OH� ORQJ�
WHUPH�� IRUFH� HVW� GH� FRQVWDWHU� TXH� OHV�
UpVXOWDWV�pYRTXpV�FL�GHVVXV�SHUGHQW�GH�
OHXU� YDOHXU�� 6HORQ� XQ� HQWUHWLHQ� UpDOLVp�
UpFHPPHQW� DYHF� GHX[�HQVHLJQDQWV�� OD�
G\QDPLTXH�TXL�V·pWDLW�LQVWDOOpH�j�O·pFR�
OH�DXWUHIRLV�V·HVW�SHX�j�SHX�HVWRPSpH��
(X[�PrPHV� DYRXHQW� PDQTXHU� G·pQHU�
JLH�� 6HXOV� SHUVLVWHQW� GHV� SURMHWV� HQWUH�
OHV�FODVVHV��3RXU�PDLQWHQLU�OH�SURFHVVXV�
FUpDWLI� TXL� V·pWDLW� LQLWLp�� LO� IDXGUDLW� XQ�
HQJDJHPHQW� FRQVWDQW� HW� GHV� FRPSp�
WHQFHV� VXSSOpPHQWDLUHV� GDQV� WRXV� OHV�
GRPDLQHV��(QWUH�WHPSV��OHV�HQVHLJQDQWV�
FRQFHQWUHQW� j� QRXYHDX� OHXU� pQHUJLH�
VXU� OH� PLFURFRVPH� GH� OHXU� FODVVH��$X�
YXH� GH� FHWWH� VLWXDWLRQ�� XQ� DFFRPSD�
JQHPHQW� H[WHUQH� SRXUUDLW� FRQVWLWXHU�
XQH�DLGH�SUpFLHXVH�SRXU�PDLQWHQLU�XQ�
SRWHQWLHO�G\QDPLTXH��'·DLOOHXUV�FHV�DV�
SHFWV�GHYUDLHQW�pJDOHPHQW� IDLUH� O·REMHW�
GH� OD�UHFKHUFKH�HQ�LQQRYDWLRQ�GDQV� OH�
GRPDLQH�GH�O·((��(''�

6DQGUD�:LOKHOP�+DPLWL��OLF��SKLO���D�
pWXGLp�OD�SpGDJRJLH�HW�OHV�VFLHQFHV�
GH�O·HQYLURQQHPHQW�j�O·8QLYHUVLWp�

GH�=XULFK��(OOH�WUDYDLOOH�HQ�WDQW�TXH�
FROODERUDWULFH�VFLHQWLILTXH�GDQV�OD�
EUDQFKH�(GXFDWLRQ�j�O·HQYLURQQH�

PHQW�GH�OD�+DXWH�pFROH�:lGHQVZLO�

©/·((�SRXUUDLW��DX[�\HX[�GHV�
HQVHLJQDQWV��GHYHQLU�XQ�RXWLO�
DSSUpFLp��HQ�PHVXUH�G·RIIULU�
XQH�RULHQWDWLRQ�GDQV�XQ�SUR�
FHVVXV�JOREDO�GH�UpIRUPH�ª
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'\QDPLVHU�OD�FUpDWLRQ�GH�SURMHWV�HQ�((

/HV����pOqYHV�GH�O·pFROH�VHFRQGDLUH�GH�:ROILNRQ��7*��RQW�YpFX�HQ�DR�W�GHUQLHU�XQH�MRXUQpH�ULFKH�HQ�GpFRX�
YHUWHV�HW�H[SpULHQFHV��$X�WUDYHUV�GH�IRUPHV�G·DSSUHQWLVVDJH�GLIIpUHQWHV��LOV�RQW�DFTXLV�XQ�VDYRLU�SUpFLHX[�HQ�
PDWLqUH�G·HQYLURQQHPHQW�HW�VH�VRQW�DSSURSULpV�GH�QRXYHOOHV�FRPSpWHQFHV�VRFLDOHV��/H�SURMHW�D�pWp�VRXWHQX�
SDU�OH�)RQGV�SRXU�SURMHWV�VFRODLUHV�GH�OD�)RQGDWLRQ�VXLVVH�G·(GXFDWLRQ�SRXU�O·(QYLURQQHPHQW�

4XHOV� DQLPDX[� YLYHQW� GDQV� HW� DX[�
DOHQWRXUV�GX�UXLVVHDX"�4XHOOHV�SODQWHV�
ERUGHQW� OH�FRXUV�G·HDX"�4XH�SHXW�RQ�
\� PHVXUHU�HW� TX·HQ�HVW�LO�GH� OD�TXDOLWp�
GH�VRQ�HDX"�9RLFL�OHV�TXHVWLRQV�FHQWUD�
OHV�TXL�DQLPDLHQW�FHWWH�MRXUQpH�GpFRX�
YHUWH� GH� O·HDX�� UpDOLVpH� GDQV� OH�FDGUH�
GX� FRXUV� GH� JpRJUDSKLH� GH� OD� EUDQ�
FKH�©O·+RPPH� HW� VRQ�HQYLURQQHPHQWª�
�0HQVFK� XQG�8PZHOW��� 3RXU� OD�SUpSD�
UDWLRQ�HW�OD�UpDOLVDWLRQ�GH�FHWWH�MRXUQpH��
OHV�GHX[�HQVHLJQDQWV�,UHQH�HW�3HWHU�6XW�
WHU�RQW�SX�V·DSSX\HU�VXU�O·H[SpULHQFH�GH�
.DWKULQ�-DDJ�GX�SURMHW�©9LYD5LYD�²�:DV�
VHU� PDFKW� 6FKXOHª� GX� 5KHLQDXEXQG��
VRXWLHQ�TXL�D�pWp�HQ�SDUWLH�ILQDQFp�SDU�
OH�)RQGV�SRXU�SURMHWV�VFRODLUHV�

8QH� SUHPLqUH� DSSURFKH� HQ� FODVVH�
FRQVLVWDLW� j� GHVVLQHU� ©OH� UXLVVHDX� YLO�
ODJHRLV� LGpDOª�� /RUV� GH� OD� VRUWLH� VXU�
OH� WHUUDLQ�� OHV� HQIDQWV� RQW� IRUPp� WURLV�
pTXLSHV� GH� UHFKHUFKH�� G·kJHV� PL[WHV��
FKDUJpHV�FKDFXQH� G·DQDO\VHU� XQ� WURQ�
oRQ�GX�UXLVVHDX��&KDTXH�JURXSH�pWDLW�
FRQVWLWXp� G·XQ� FKHI� GH� JURXSH�� G·XQ�
UHVSRQVDEOH�PDWpULHO�� G·XQH� PLQLVWUH�

GHV�DIIDLUHV�pWUDQJqUHV� �FKDUJpH�GH� OD�
FRPPXQLFDWLRQ� DYHF� OHV� DXWUHV� JURX�
SHV�HW� OHV�HQVHLJQDQWV��HW�GH�SOXVLHXUV�
FKHUFKHXUV�� $SUqV� XQH� H[SOLFDWLRQ� VXU�
SODFH� HQ� SOpQLqUH� HW� OD� PLVH� j� GLVSR�
VLWLRQ�GX�PDWpULHO��OHV�JURXSHV�VH�VRQW�
DWWHOpV� DX[� GLIIpUHQWHV� WkFKHV� GpILQLHV�
TXL�OHXU�SHUPHWWUDLHQW�GH�UpSRQGUH�DX[�
TXHVWLRQV�SRVpHV�

/HV�pOqYHV�RQW�QRWp� OHXUV�UpVXOWDWV�GDQV�
GHV� JULOOHV� SUppWDEOLHV�� /·DSUqV�PLGL��
OHV� JURXSHV� RQW� pFKDQJp� OHXUV� ©ERXWª�
GH�UXLVVHDX��3RXU�WHUPLQHU��XQ�FRQJUqV�
VFLHQWLILTXH� D� pWp� RUJDQLVp� HQ� FODVVH��
DILQ�GH�UHVWLWXHU�OHV�UpVXOWDWV�HW�G·HQ�Gp�
JDJHU��DYHF�O·DLGH�GH�.��-DDJ��OHV�LQIRU�

PDWLRQV�HVVHQWLHOOHV��/H�FRPSRUWHPHQW�
VRFLDO�DX�VHLQ�GX�JURXSH�D�pJDOHPHQW�
pWp�H[DPLQp�HQ� GpWDLO�� /HV� UHPDUTXHV�
ILQDOHV� GHV� pOqYHV� PRQWUDLHQW� XQ� UpHO�
HQWKRXVLDVPH�HW�XQ�JUDQG� LQWpUrW�SRXU�
OH�WUDYDLO�SURSRVp�ORUV�GH�FHWWH�MRXUQpH�
WRXW�GH�PrPH�pSURXYDQWH�

)RQGV�SRXU�SURMHWV�VFRODLUHV�HQ�
pGXFDWLRQ�j�O·HQYLURQQHPHQW
/H� )RQGV� SRXU� SURMHWV� VFRODLUHV�
FRRUGRQQp� SDU� OD� )RQGDWLRQ� VXLVVH�
G·(GXFDWLRQ� SRXU� O·(QYLURQQHPHQW�
HVW�XQ�GLVSRVLWLI�GH�VRXWLHQ�DX[�HQVHL�
JQDQW��HV�GH� O¶pFROH�REOLJDWRLUH�VRX�
KDLWDQW� V¶HQJDJHU� GH�PDQLqUH� DFWLYH�
HW�FRQFUqWH�GDQV�O·pGXFDWLRQ�j�O·HQYL�
URQQHPHQW�� ,O�IDFLOLWH� OD�PLVH�VXU�SLHG�
GH�SURMHWV�VFRODLUHV�DILQ�GH�SHUPHWWUH�
DX[� pOqYHV� GH� GpYHORSSHU� GHV� FRP�
SpWHQFHV�� OH�VHQV�GH� O·DFWLRQ�HW�GH� OD�
UHVSRQVDELOLWp��5HQVHLJQHPHQWV��ZZZ�
HGXF�HQYLU�FK�SURMHWVFRODLUH�

$XWUHV�IRQGV�HW�SRVVLELOLWpV�GH�
SDUWLFLSDWLRQ
/D� )RQGDWLRQ� (GXFDWLRQ� HW� 'pYHORS�
SHPHQW� �)('��GLVSRVH� GH� OD� SRVVLEL�
OLWp� GH� VRXWHQLU� ILQDQFLqUHPHQW� GHV�
SURMHWV� pGXFDWLIV� SRXU� OHV� pFROHV� HQ�
6XLVVH�GDQV� OH�GRPDLQH�125'�68'�
DLQVL� TXH� SRXU� OHV� SURMHWV� &2175(�
/(� 5$&,60(�� 5HQVHLJQHPHQWV�� ZZZ�
JOREDOHGXFDWLRQ�FK�IUDQFDLV�SDJHV�
35B�KWP�

/D�&RPPLVVLRQ�VXLVVH�SRXU�O¶81(6&2�
DSSHOOH� WRXV� OHV� LQGLYLGXV�� DFWHXUV�
HW� RUJDQLVDWLRQV� GH� O¶pGXFDWLRQ� IRU�
PHOOH�HW� LQIRUPHOOH�j�GpYHORSSHU�GHV�
SURMHWV� YLVDQW� O¶HQFRXUDJHPHQW� GH�
O¶pGXFDWLRQ�HQ�YXH�GX�GpYHORSSHPHQW�
GXUDEOH� �(''��HW� j� OHV� OXL� VRXPHWWUH�
HQ�YXH�G¶XQH�UHFRQQDLVVDQFH�DX�WLWUH�
G·©$FWLYLWp�GH�OD�'pFHQQLH�GHV�1DWLRQV�
8QLHV�SRXU� O·(''�HQ�6XLVVHª��5HQVHL�
JQHPHQWV� 3URMHWV� 'pFHQQLH�� ZZZ�
XQHVFR�QDFKKDOWLJNHLW�FK�FPV�LQGH[�
SKS"LG ����

QR:�IXWXUH�� O·DFWLRQ� SHUPDQHQWH�
GDQV� WRXWH� OD�6XLVVH�GH� OD�)RQGDWLRQ�
&RQVHLO�GH� O·DYHQLU��SULPH� OHV�SURMHWV�
OHV� SOXV� SDVVLRQQDQWV� TXL� SRXUURQW�
FRQWULEXHU� j� XQ� DYHQLU� GXUDEOH� GH�
QRWUH�VRFLpWp��5HQVHLJQHPHQWV��ZZZ�
QRZ�IXWXUH�FK�



Q� 5(&+(5&+(�(7�'(9(/233(0(17

pGXFDWLRQHQYLURQQHPHQW� �

(78'(�'(�/$�+(3�=85,&+�

$QDO\VH�GHV�FRPSpWHQFHV�HW�VWDQGDUGV�HQ�(''

(Q� UpJLRQ�JHUPDQRSKRQH��OH�GpEDW�PHQp�DXWRXU�GHV�PRGqOHV�GH� FRPSpWHQFHV�HW�GHV� VWDQGDUGV�HQ�pGX�
FDWLRQ�DX�GpYHORSSHPHQW�GXUDEOH���(''��D�pWp�DQDO\Vp�DX�GpEXW�GH�OD�©'pFHQQLH�GHV�1DWLRQV�8QLHV�SRXU�
O·pGXFDWLRQ�HQ�YXH�GX�GpYHORSSHPHQW�GXUDEOHª��/H�EXW�GH�FHWWH�pWXGH���PDQGDWpH�SDU�OH�GpSDUWHPHQW�5H�
FKHUFKH�HW�'pYHORSSHPHQW�GH�OD�+DXWH�pFROH�SpGDJRJLTXH�GH�=XULFK��Q·D�SDV�pWp�GH�GpYHORSSHU�XQ�SURSUH�
PRGqOH�GH�FRPSpWHQFHV��PDLV�GH�GpJDJHU�GH�QRXYHOOHV�SLVWHV�GH�UHFKHUFKH�

(Q� UpIpUHQFH� DX[� GRPDLQHV� WUDQVYHU�
VDX[�GpILQLV�GDQV� OH�SRLQW�����GX�SUR�
JUDPPH� GH� WUDYDLO� GH� OD� &RQIpUHQFH�
VXLVVH� GHV� GLUHFWHXUV� FDQWRQDX[� GH�
O¶LQVWUXFWLRQ� SXEOLTXH� �&',3��� O·pTXLSH�
GH�UHFKHUFKH�pWDLW�FRPSRVpH�GH�FKHU�
FKHXUV�HQ�pGXFDWLRQ�j�O·HQYLURQQHPHQW�
�8HOL� 1DJHO��� pGXFDWLRQ� j� OD� VDQWp�
�:DOWHU� .HUQ�� HW� pGXFDWLRQ� GDQV� XQH�
SHUVSHFWLYH� JOREDOH� �9HUHQD� 6FKZDU]���
2XWUH�XQH�UHFKHUFKH� ELEOLRJUDSKLTXH��
O·pWXGH�V·HVW�EDVpH�VXU�XQH�VpULH�G·HQ�
WUHWLHQV� VHPL�VWDQGDUGLVpV� DXSUqV� GH�
���SURIHVVLRQQHOV�GH� OD�UpJLRQ�JHUPD�
QRSKRQH�� /HV� SHUVRQQHV� LQWHUURJpHV�
²��� IHPPHV�HW� ��� KRPPHV�� j� OD� IRLV�
FRQQDLVVHXUV� GX� GLVFRXUV� VFLHQWLILTXH�
FRPPH� GHV� DVSHFWV� SUDWLTXHV� ²� FRX�
YUDLHQW� XQ� ODUJH� FKDPS� GH� FRQQDLV�
VDQFH� HW� G·H[SpULHQFH� GDQV� GLIIpUHQWV�
GRPDLQHV�VSpFLDOLVpV��/H�ILO�FRQGXFWHXU�
GH� O·HQWUHWLHQ� pWDLW� SULQFLSDOHPHQW� GL�
ULJp�VXU� OHV�DSSURFKHV�� OHV�FRQFHSWV�HW�
OHV�PRGqOHV�HQ�UDSSRUW�DYHF�OD�WKpPD�
WLTXH��DLQVL�TXH�VXU�OHV�H[SpULHQFHV�IDL�
WHV�ORUV�GH�OHXU�PLVH�HQ�RHXYUH�GDQV�OD�
SUDWLTXH��/HV�SURIHVVLRQQHOV� LQWHUURJpV�
RQW� pJDOHPHQW� SX� H[SULPHU� OHXU� DYLV�
VXU� OHV�SRVVLELOLWpV�HW� OHV�OLPLWHV�GH�FHV�
LQVWUXPHQWV��

5pVXOWDWV
/·(''� HVW� OD� FRQWULEXWLRQ� GH� O·pGXFD�
WLRQ�DX�GpYHORSSHPHQW�GXUDEOH� GH� OD�
VRFLpWp��(Q�WDQW�TXH�FRPSRVDQWH�G·XQH�
pGXFDWLRQ�JpQpUDOH��O·(''�VH�EDVH�VXU�

GHV�GRPDLQHV�pGXFDWLIV�pWDEOLV�WHOV�TXH�
O·pGXFDWLRQ�j�O·HQYLURQQHPHQW��O·pGXFD�
WLRQ�j� OD�VDQWp�� O·pGXFDWLRQ�JOREDOH��OD�
SpGDJRJLH� LQWHUFXOWXUHOOH�� O·pGXFDWLRQ�
SROLWLTXH��HWF���PDLV�V·pWHQG�HQ�PrPH�
WHPSV� DX�GHOj� GH� FHX[�FL�� /D� GLVFXV�
VLRQ�VXU� OD�QDWXUH� GX� OLHQ�HQWUH� O·(''�
HW� OHV�GLIIpUHQWV�GRPDLQHV� WUDQVYHUVDX[�
Q·HVW� GH� ORLQ� SDV� FORVH�� /·DQDO\VH� GHV�
SRLQWV�FRPPXQV�HW�GHV�GLIIpUHQFHV�DYHF�
OHV�WURLV�GRPDLQHV� WUDQVYHUVDX[�FKRLVLV�
GDQV�FHWWH�pWXGH�HVW�GRQF�IRUW�VDOXWDLUH��
G·DXWDQW� SOXV� TX·DXFXQ� WUDYDLO� GH� FH�
JHQUH�Q·D�pWp�UpDOLVp�HQ�UpJLRQ�JHUPD�
QRSKRQH�MXVTX·j�FH� MRXU��&RPSWH� WHQX�
GH� FH� IDLW�� O·pWXGH� GUHVVH� XQ� SRUWUDLW�
UDSLGH�GHV�WUDGLWLRQV�SURSUHV�j�FKDTXH�
GRPDLQH� GHSXLV� OHV� DQQpHV� ��� HW� GH�
VRQ� pYROXWLRQ� SDU� UDSSRUW� DX�PRGqOH�
GX� GpYHORSSHPHQW� GXUDEOH�� pOpPHQWV�
TXL�VH�UHIOqWHQW�pJDOHPHQW�GDQV�OHV�GLI�
IpUHQWHV�GLVFXVVLRQV�PHQpHV�DXWRXU�GHV�
FRPSpWHQFHV�HW�GHV�VWDQGDUGV�

/D�PDMRULWp�GHV� SHUVRQQHV� LQWHUURJpHV�
FRQVLGqUH� OH� FRQFHSW� GH� O·2&'(� VXU�
OHV� FRPSpWHQFHV�FOpV� �'H6H&R�� FRP�
PH� pWDQW�XQ� FDGUH� GH� UpIpUHQFH� YDOD�
EOH�SRXU�XQ�PRGqOH�GH�FRPSpWHQFH�HQ�
(''�ODUJH��8QH�FRPSpWHQFH�FOp�FDUDF�
WpULVH�XQH�FDSDFLWp�GH�VDWLVIDLUH��GDQV�
OH�VHQV�G·DSSRUWHU�XQH�VROXWLRQ��j�GHV�
H[LJHQFHV�FRPSOH[HV�GDQV�XQ�FRQWH[WH�
GRQQp�� /HV� FRPSpWHQFHV� QH� SHXYHQW�
SDU�FRQVpTXHQW�TXH�V·DFTXpULU�DX� WUD�
YHUV�GH�VLWXDWLRQV�G·DFWLRQV�FRQFUqWHV��
/D� UHFKHUFKH� ELEOLRJUDSKLTXH� HW� OHV�
HQWUHWLHQV�RQW�PLV�HQ�pYLGHQFH�TXH� OHV�
PRGqOHV� GH� FRPSpWHQFHV� VLJQLILFDWLIV�
SRXU� O·(''� GHYUDLHQW� LQWpJUHU� OHV� GL�
PHQVLRQV�VXLYDQWHV��VDYRLU��DFTXLVLWLRQ�
GH� FRQQDLVVDQFHV�� pYDOXDWLRQ�� FDSD�
FLWp� GH� MXJHPHQW�� FRPPXQLFDWLRQ� HW�
DFWLRQ��'DQV� OH� FDGUH� GH�FHWWH� pWXGH��
QRXV�DYRQV�UpXQL����PRGqOHV�GH�FRP�
SpWHQFH� HW� GH� TXDOLWp�� DLQVL� TXH� GHV�
PRGqOHV� SDUWLHOV�� SOXV� RX� PRLQV� Gp�
WDLOOpV� HW�VLJQLILFDWLIV� SRXU� O·(''�� DYHF�

GHV� RULHQWDWLRQV� VRXYHQW� GLIIpUHQWHV��
&HV�PRGqOHV�VRQW�GLVFXWpV�HQ�GpWDLO�HW�
FODVVpV�GDQV�OH�UDSSRUW�ILQDO�

/D�PDMRULWp�GHV�SHUVRQQHV�LQWHUURJpHV�D�
pPLV�GHV�GRXWHV�TXDQW�DX�WUDYDLO�VXU�OHV�
FRPSpWHQFHV�HW� OHV�VWDQGDUGV��HQ�SDU�
WLFXOLHU� FRQFHUQDQW� O·RSpUDWLRQDOLVDWLRQ�
HW� OD� PHVXUH� GHV� TXDOLWpV� HVVHQWLHOOHV�
SRXU� O·(''��&HV�REMHFWLRQV�VH�UDSSRU�
WHQW� DX[� QLYHDX[� SROLWLTXH� �pGXFDWLI���
SpGDJRJLTXH� HW� SUDJPDWLTXH�RSpUD�
WLRQQHO�� ,O�V·HQ�GpJDJH�pJDOHPHQW�TXH�
OH�GpYHORSSHPHQW�GH�FRPSpWHQFHV�FOpV�
UHTXLHUW�XQH�QRXYHOOH� IRUPH�GH�FXOWXUH�
GH� O·HQVHLJQHPHQW� HW� GH� O·DSSUHQWLV�
VDJH�� ,O� V·DJLW� GH�FUpHU� GDYDQWDJH� GH�
FRQWH[WHV�G·DSSUHQWLVVDJH�RULHQWpV�YHUV�
XQ�SUREOqPH� HW�G·LQWpJUHU�GHV�GLPHQ�
VLRQV�VRFLDOHV�HW�DIIHFWLYHV�GDQV�O·HQVHL�
JQHPHQW�

8HOL�1DJHO
)RUPDWHXU�j�OD�+(3�=XULFK�

�0HQVFK�XQG�8PZHOW�

��1DJHO��8���.HUQ�:��XQG�6FKZDU]��9��
�������� %HLWUlJH� ]XU� )HVWOHJXQJ� YRQ�
.RPSHWHQ]HQ� XQG� 6WDQGDUGV� I�U� GLH�
%LOGXQJ� I�U� 1DFKKDOWLJH� (QWZLFNOXQJ�
²�XQWHU�GHQ� $VSHNWHQ� 8PZHOWELOGXQJ��
*HVXQGKHLWVELOGXQJ� XQG� *OREDOHV�
/HUQHQ�� 6FKOXVVEHULFKW�� 3lGDJRJLVFKH�
+RFKVFKXOH� =�ULFK� 3+=+�� �'RZQORDG�
XQWHU�� ZZZ�SK]K�FK�FRQWHQW�Q����
V'�KWPO��

3LVWHV�GH�UHFKHUFKH
/·pWXGH�D�GpJDJp� OHV�SLVWHV�HW�TXHV�
WLRQV�GH�UHFKHUFKH�VXLYDQWHV��
���2SpUDWLRQDOLVDWLRQ� GH� PRGqOHV�
GH� FRPSpWHQFHV� H[LVWDQWV� TXL� LQ�
FOXHQW� OHV� GLPHQVLRQV�GX� VDYRLU��GH�
O·DFTXLVLWLRQ� GH� FRQQDLVVDQFHV�� GH�
O·pYDOXDWLRQ�� GH� OD� FDSDFLWp� GH� MX�
JHPHQW��GH� OD�FRPPXQLFDWLRQ�HW�GH�
O·DFWLRQ�
��� 3RXUVXLWH�GDQV�OH�GpYHORSSHPHQW�
GH� FULWqUHV� GH� TXDOLWp� SRXU� O·HQVHL�
JQHPHQW�HW�O·pFROH��pFROHV�HQJDJpHV�
GDQV�©$JHQGD���ª��SURPRWLRQ�GH�OD�
VDQWp��
��� &ULWqUHV� SHUPHWWDQW� OD� VpOHFWLRQ�
GHV� FRQWHQXV� VLJQLILFDWLIV� DX� Gp�
YHORSSHPHQW� GH� FRPSpWHQFHV� HQ�
(''�
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5pVXOWDWV�GH�UHFKHUFKH�GH�GHX[�HQVHLJQDQWHV�HQ�IRUPDWLRQ

&KDQWDO�0�OOHU�$QJHOHV�HW�6ROqQH�/H�&KDUWLHU��GHX[�HQVHLJQDQWHV�HQ�IRUPDWLRQ�j�OD�+(3�9'��VH�VRQW�ODQFpHV�
GDQV�XQH�UHFKHUFKH�DSSURIRQGLH�VXU�OHXUV�SUDWLTXHV��'DQV�OH�FDGUH�GH�OHXU�PpPRLUH�SURIHVVLRQQHO����������
FKDFXQH�G·HQWUH�HOOHV�D� FRQoX�HW�UpDOLVp�XQ�SURMHW�LQWHUGLVFLSOLQDLUH��O·XQH�� VXU�OH�WKqPH�GH�O·DOLPHQWDWLRQ�
GDQV�XQH�FODVVH�GH��qPH�&<7�j�3ULOO\��HW�O·DXWUH��VXU�OH�WKqPH�GH�OD�YLOOH�GDQV�XQH�FODVVH�GH��qPH�96%�j�*UDQG�
VRQ��/HXUV�H[SpULHQFHV��LQFOXDQW�OHV�FRQFHSWV�GH�SpGDJRJLH�GH�SURMHW��G·LQWHUGLVFLSOLQDULWp�HW�GH�GpYHORSSH�
PHQW�GXUDEOH��RQW�UpXVVL�j�PRQWUHU�TXH�GHV�SURMHWV�LQWHUGLVFLSOLQDLUHV�SHXYHQW�DXVVL�ELHQ�rWUH�GH�TXDOLWp��
PLV�HQ�SODFH�GH�PDQLqUH�VLPSOH�HW�VXU�XQH�pFKHOOH�GH�WHPSV�Q·H[FpGHQW�SDV�WURLV�PRLV�

'XUDQW� FH� ODSV� GH� WHPSV�� OHV� GHX[�
DXWHXUHV� RQW� SX� REVHUYHU� OHV� IDFWHXUV�
LQWHUDJLVVDQW�GDQV�OD�PLVH�HQ�±XYUH�GH�
WHOV�SURMHWV�HQ�SUHQDQW� HQ�FRPSWH� GHV�
GLPHQVLRQV� FRJQLWLYHV� HW� VRFLR�DIIHFWL�
YHV��/·K\SRWKqVH�SULQFLSDOH�GH�FH�WUDYDLO�
pWDQW�TX·XQH�FROODERUDWLRQ�ELHQ�PHQpH�
HQWUH�pOqYHV��HQWUH�HQVHLJQDQWV�HW�HQWUH�
HQVHLJQDQWV�HW�pOqYHV�DXWRXU�G·XQ�SUR�
MHW�PHQDQW�j�XQH�UpDOLVDWLRQ�FRQFUqWH��
SHUPHW� OH� GpYHORSSHPHQW� GH� FRPSp�
WHQFHV� LQWHOOHFWXHOOHV�HW� PDQXHOOHV� WUqV�
ODUJHV�

/H�GpYHORSSHPHQW�GXUDEOH�D�pWp�LQWpJUp�
FRPPH�XQ�FRQFHSW�GH�WUDYDLO�SRWHQWLHO�
OHPHQW� IpGpUDWHXU� GHV� HQVHLJQHPHQWV�
HW� FRPPH� XQH� GpPDUFKH�UpIOH[LYH� MX�
JpH� LQGLVSHQVDEOH�DXWRXU�GHV�DSSUHQ�
WLVVDJHV�DYHF� OHV�pOqYHV�� $X� WHUPH� GH�
FHWWH� DYHQWXUH�� OHV� GHX[� HQVHLJQDQWHV�

RQW�GpJDJp�OHV�OLJQHV�GLUHFWULFHV�TX·HO�
OHV�HVWLPDLHQW�LPSRUWDQWHV�GDQV�OD�PLVH�
HQ�±XYUH�GH�SURMHWV�LQWHUGLVFLSOLQDLUHV�

/·HQVHPEOH�GX�SURMHW�D�pWp�PHQp�GDQV�
XQ� ODSV�GH� WHPSV�UHVWUHLQW� ����VHPDL�
QHV��� GDQV� XQ� HQWKRXVLDVPH� SDUWDJp�

GHV�pOqYHV��HQVHLJQDQWV�HW�SDUHQWV�

&H�PpPRLUH� HVW�PLV� JUDFLHXVHPHQW� j�
GLVSRVLWLRQ�GHV� HQVHLJQDQWV� LQWpUHVVpV��
/HV� DXWHXUHV� VHUDLHQW� VLPSOHPHQW� Up�
MRXLHV� GH� UHFHYRLU� YRV� LPSUHVVLRQV� HW�
VXJJHVWLRQV� HQ� UHWRXU� VRO�DQJHOHV#
EOXHZLQ�FK�� VROHQQBOF#KRWPDLO�FRP�
�RX� IUDQFRLV�JLQJLQV#KHSO�FK� TXL�
WUDQVPHWWUD���3RXU� OH� WpOpFKDUJHU� ������
0R�� ����S����ZZZ�HGXFDWLRQ���FK�RX�
ZZZ�HGXF�HQYLU�FK�RX�ZZZ�JOREDOHGX�
FDWLRQ�FK�

3URMHW�LQWHUGLVFLSOLQDLUH�©5HSDV�GDQV�WRXV�VHV�pWDWVª�GH�3ULOO\

/H�SURMHW�©5HSDV� GDQV� WRXV� VHV� pWDWVª�
V·HVW�GpURXOp�GDQV�XQH�FODVVH�GX�&<7�
��qPH�DQQpH��GH�O·pWDEOLVVHPHQW�VHFRQ�
GDLUH�GH�3ULOO\�FRPSWDQW� ���pOqYHV����
IL OOHV� HW� �� JDUoRQV�� /·pWXGH� GH� FDV� D�
GXUp�VHSW�VHPDLQHV��j�SDUWLU�GH�OD�WURL�
VLqPH�VHPDLQH�DSUqV�OD�UHQWUpH��VHORQ�
OHV� EUDQFKHV�� +XLW� HQVHLJQDQWV� RQW�
SDUWLFLSp�j�FH�SURMHW�GDQV� OHV�GLVFLSOL�
QHV�GX�IUDQoDLV��GH�OD�JpRJUDSKLH��GH�
O·DOOHPDQG��GH� O·KLVWRLUH�� GH� O·KLVWRLUH�
ELEOLTXH��GHV�WUDYDX[�PDQXHOV��GX�GHV�
VLQ��GH�OD�FRXWXUH�HW�GX�FKDQW��j�UDLVRQ�
G·XQH�j�GHX[�SpULRGHV�SDU�VHPDLQH�

/·LGpH� pWDLW� GH� VHQVLELOLVHU� OHV� pOqYHV�
j� O·DOLPHQWDWLRQ� HW� DX� U{OH� TXH� FKD�
FXQ� G·HQWUH� QRXV�D� GDQV�VD�PDQLqUH�
G·DFKHWHU� HW�GH� FRQVRPPHU�� $ERUGHU�
O·DOLPHQWDWLRQ� SDU� OH� ELDLV� GX� UHSDV��

IDLUH�UpIOpFKLU� OHV� pOqYHV� j� OHXU� TXRWL�
GLHQ�HW�j�OHXU�UHVSRQVDELOLWp�SRXU�SRX�
YRLU� HQYLVDJHU� OD� FRQVRPPDWLRQ� GH�
QRV� UHVVRXUFHV�DOLPHQWDLUHV�DYHF�XQH�
YLVLRQ�GH�GXUDELOLWp�

/H�SURMHW�D�SHUPLV�G·pODERUHU�XQ�OLYUHW�
$��SDU�pOqYH��WUDYDX[�PDQXHOV���GDQV�
OHTXHO� ILJXUHQW� WRXWHV� OHV�SURGXFWLRQV�
GHV� pOqYHV�� ,O� FRQWLHQW� XQH� SDJH� GH�
JDUGH�DYHF�OH�WLWUH�GX�SURMHW��GHVVLQ���OD�
WDEOH� GHV� PDWLqUHV� IUDQoDLV�DOOHPDQG�
HW� XQ� DEpFpGDLUH� SRXU� O·DOOHPDQG��
3XLV�� OH�GHVFULSWLI�GHV�UHSDV� GX�SDVVp�
�KLVWRLUH�KLVWRLUH�ELEOLTXH��� GX�SUpVHQW�
�IUDQoDLV�JpRJUDSKLH�HW�GHVVLQ��HW�HQ�
ILQ� GX�IXWXU� GDQV� XQH� SHUVSHFWLYH� GH�
GpYHORSSHPHQW� GXUDEOH� �IUDQoDLV�
JpRJUDSKLH��

�� ©,QWHUGLVFLSOLQDULWp�� H[SpULPHQWDWLRQ�
GH�SURMHWV�GLGDFWLTXHV�GDQV�OHV�FODVVHV�
GH� �qPH� HW� GH� �qPH� VXU� OHV� WKqPHV� GH�
O·DOLPHQWDWLRQ�HW�GH�OD�YLOOH�VRXV�O·DQJOH�
GX�GpYHORSSHPHQW�GXUDEOHª�



pGXFDWLRQHQYLURQQHPHQW� �

3URMHW�LQWHUGLVFLSOLQDLUH�©/D�7RXU�GHV�9LOOHVª�GH�*UDQGVRQ

/H� SURMHW� ©/D� 7RXU� GHV� 9LOOHVª� V·HVW�
GpURXOp�GDQV�XQH�FODVVH�GH��qPH�96%�
�SUpJ\PQDVLDOH�� GH� O·pWDEOLVVHPHQW�
VHFRQGDLUH� GH� *UDQGVRQ� FRPSWDQW�

��� pOqYHV�� GRQW� �� JDUoRQV�� /·pWXGH�
GH� FDV� V·HVW� pWHQGXH� VXU� XQ� ODSV� GH�
WHPSV� GH�GL[� VHPDLQHV� HW� FH�� GqV� OD�
SUHPLqUH� VHPDLQH� GH� OD� UHQWUpH�� 6L[�

HQVHLJQDQWV�RQW�SDU�
WLFLSp�j�FH�SURMHW� LQ�
WHUGLVFLSOLQDLUH� GDQV�
OHV� GLVFLSOLQHV� GX�
IUDQoDLV�� GX� ODWLQ��
GHV� VFLHQFHV�� GH� OD�
JpRJUDSKLH��GHV�DUWV�
SODVWLTXHV�HW�GHV�WUD�
YDX[�PDQXHOV��&KD�
FXQ�\�D�FRQVDFUp�HQ�
PR\HQQH���SpULRGHV�
SDU� VHPDLQH� VXU�
WRXWH� OD� GXUpH� GX�
SURMHW�

/·LGpH� FRQVLVWDLW� j�
VHQVLELOLVHU� OHV� pOq�
YHV� DX� GpYHORSSH�
PHQW�GXUDEOH�SDU� OH�
GLDORJXH�� OD� FROOD�
ERUDWLRQ�� OD� SHQVpH�
FULWLTXH�� OD� UHVSRQ�
VDELOLVDWLRQ�� UpIOp�
FKLU� VXU� O·HQYLURQQH�
PHQW� XUEDLQ� HW� DX�
U{OH�GH�FKDFXQ�GDQV�
OH� PRQGH� VRFLDO� HW�

pFRORJLTXH�TXL�QRXV�HQWRXUH��$SSUHQ�
GUH�OD�YLOOH�VRXV�FHW�DQJOH�HVW�LPSRUWDQW�
SRXU� OD�FRKpVLRQ�VRFLDOH�HW� OD�TXDOLWp�

GH�YLH�GX�FLWR\HQ�TX·HVW�O·pOqYH�

/H� SURMHW� D� SHUPLV� GH� UpDOLVHU� OD�
FRQVWUXFWLRQ� GH� �� RX� �� WRXUV� j� WURLV�
IDFHV� FKDFXQH� UHSUpVHQWDQW� OD� YLOOH�
GX� SDVVp�� OD� YLOOH� FRQWHPSRUDLQH� HW�
OD�YLOOH� LGpDOH�GX�IXWXU��/HV�pOqYHV�RQW�
FUpp� OHXUV� WURLV�YLOOHV�j�SDUWLU�GH� OHXUV�
FRQQDLVVDQFHV�SUpDODEOHV��GHV�VDYRLUV�
HW� RXWLOV� DFTXLV� GDQV� OHV� GLVFLSOLQHV�
FRQFHUQpHV� SDU� OH� SURMHW� HW� GH� OHXU�
LQYHQWLYLWp�� /HV� YLOOHV� RQW� pWp� FRQoXHV�
VRXV�IRUPH�GH�GHVVLQ��WH[WHV�GHVFULSWLIV�
HW�RX�FRQVWUXFWLRQV�PLQLDWXUHV�

(FODLUDJHV�VXU�OD�UHFKHUFKH

/HV�GHX[�HQVHLJQDQWHV�RQW�pWXGLp�OHXU�
SURMHW� LQWHUGLVFLSOLQDLUH� LQ� VLWX� VXU� OH�
SODQ� GX� SURMHW� OXL�PrPH� �RUJDQLVD�
WLRQ�� DFWLYLWpV��� GX� SRLQW� GH� YXH� GHV�
pOqYHV� �LQYHVWLVVHPHQW�� SDUWLFLSDWLRQ��
FRPSpWHQFHV� DFTXLVHV�� HW� GHV� HQ�
VHLJQDQWV� �FROODERUDWLRQ��� ,O� V·DJLW� Oj�
G·XQH�UHFKHUFKH�DFWLRQ�DX�VHFRQGDLUH�
���/D�PpWKRGRORJLH�GH�UHFKHUFKH�XWLOL�
VpH�HVW�O·pWXGH�GH�FDV�

&DKLHU�GH�ERUG
3DUDOOqOHPHQW��HOOHV�RQW�WHQX�XQ�FDKLHU�
GH�ERUG�GHSXLV�OH�FKRL[�GH�UpDOLVHU�XQ�
SURMHW�LQWHUGLVFLSOLQDLUH�MXVTX·j�VD�UpD�
OLVDWLRQ�� &H�FDKLHU� IDLW�DXVVL�pWDW�GHV�
HQWUHYXHV�DYHF� OHV�DXWUHV�HQVHLJQDQWV�

HW� OHV� pOqYHV�� 7RXV� OHV� DFWHV� G·HQVHL�
JQHPHQW� \� VRQW� FRQVLJQpV� HW� GRFX�
PHQWpV�HW�IRUPHQW�XQH�YpULWDEOH�ERvWH�
DX[�WUpVRUV��OHV�SURGXFWLRQV�GH�PR\HQV�
G·HQVHLJQHPHQW�� LQIRUPDWLRQV�� ILFKHV�
GH�WUDYDLO��H[FXUVLRQV�� LQWHUYLHZV��SUp�
VHQWDWLRQV�� EUDLQVWRUPLQJV�� LO OXVWUD�
WLRQV�HW�SKRWRV�

(YDOXDWLRQV
$ILQ�GH�UHQGUH�FRPSWH�GH�OD�TXDOLWp�HW�
GH� O·HIILFDFLWp� GX� SURMHW�� GHV� pYDOXD�
WLRQV�GHV�FRQQDLVVDQFHV�HW�FRPSpWHQ�
FHV�GpYHORSSpHV�SDU�OHV�pOqYHV�RQW�pWp�
UpDOLVpHV�� 8Q� SURMHW� LQWHUGLVFLSOLQDLUH�
GH�TXDOLWp�SHXW�VH�SUpVHQWHU�VRXV�GLIIp�
UHQWHV�IRUPHV��/H�SURMHW�GH�TXDOLWp�HVW�

XQ�SURMHW�TXL�DERXWLW��R��OHV�pOqYHV�VH�
VRQW�LQYHVWLV�DLQVL�TXH�OHV�HQVHLJQDQWV��
&HV�DVSHFWV�VRQW� IDFLOHPHQW�REVHUYD�
EOHV�

0DLV�XQ�SURMHW�GH�TXDOLWp�HVW�DXVVL�XQ�
SURMHW� R�� OHV� pOqYHV�GpYHORSSHQW� GHV�
FRPSpWHQFHV� HW� GHV� FDSDFLWpV� WUDQV�
YHUVDOHV��6HORQ�OHV�DFWLYLWpV�SURSRVpHV��
GLYHUVHV�FRPSpWHQFHV�RQW�pWp�GpILQLHV�
SUpDODEOHPHQW��HQWUDvQpHV�HW�GpYHORS�
SpHV�FKH]� OHV�pOqYHV��&HV� FRPSpWHQ�
FHV� RQW� IDLW� O·REMHW� G·XQH� pYDOXDWLRQ�
IRUPDWLYH�WRXW�DX�ORQJ�GX�SURMHW�HW�RQW�
pWp� WHVWpHV� ORUV� G·XQH�GpIHQVH�GHYDQW�
OH�MXU\�GHV�HQVHLJQDQWV�HQ� ILQ�GH�SUR�
MHW�
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1RXUULU�OH�GpEDW�HW�YDORULVHU�OHV�SUDWLTXHV

&RPPHQW�IDYRULVHU�HQ�6XLVVH�URPDQGH�OD�UpIOH[LRQ��OH�GpEDW��OHV�pFKDQJHV��O·H[SpULPHQWDWLRQ�GH�SUDWLTXHV�
HW�G·H[SpULHQFHV�SpGDJRJLTXHV�HQ�PDWLqUH�G·(GXFDWLRQ�HQ�YXH�GX�GpYHORSSHPHQW�GXUDEOH��(''�"�/D�)RQGD�
WLRQ�(GXFDWLRQ�HW�'pYHORSSHPHQW��)('��HW�OD�)RQGDWLRQ�VXLVVH�G·(GXFDWLRQ�SRXU�O·(QYLURQQHPHQW��)((��WHQ�
WHQW�GH�UHOHYHU�OH�GpIL�HW�XQLVVHQW�OHXUV�IRUFHV�SRXU�RUJDQLVHU�DQQXHOOHPHQW��VRXV�PDQGDW�GH�OD�&RQIpUHQFH�
LQWHUFDQWRQDOH�GH�O·LQVWUXFWLRQ�SXEOLTXH�GH�OD�6XLVVH�URPDQGH�HW�GX�7HVVLQ��&,,3���GHV�UHQFRQWUHV�URPDQGHV�
VXU�OD�WKpPDWLTXH��(OOHV�VH�GpFOLQHQW�VRXV�OD�IRUPH�GH�MRXUQpHV�SUDWLTXHV�HW�GH�FROORTXHV��/HV�+DXWHV�pFROHV�
SpGDJRJLTXHV��+(3��\�VRQW�pWURLWHPHQW�DVVRFLpHV�

&H� �� MXLQ� ������ OD� SUHPLqUH� -RXUQpH�
SUDWLTXH�URPDQGH�HQ�(GXFDWLRQ�HQ�YXH�
GX�GpYHORSSHPHQW�GXUDEOH��(''��D�HX�
OLHX�j�O·8QL�0DLO�GH�*HQqYH��2UJDQLVpH�
DYHF�OH�FRQFRXUV�GH�OD�)36(�/'(6��/D�
ERUDWRLUH�GH�'LGDFWLTXH�HW�G·(SLVWpPR�
ORJLH� GHV� 6FLHQFHV��GH�*HQqYH��HOOH�D�
SHUPLV�j�GHV�HQVHLJQDQWV��DFWLIV�RX�HQ�

IRUPDWLRQ�� GH� SDUWDJHU� DYHF� G·DXWUHV�
DFWHXUV�pGXFDWLIV�GHV�DFWLYLWpV�TX¶LOV�RQW�
PHQp�DYHF�OHXUV�pOqYHV�����j�����HW�GH�
OHV�DQDO\VHU�VRXV� O¶DQJOH�GH�O¶(''��8Q�
GHV�REMHFWLIV�YLVpV�pWDQW�GH�FRQGXLUH�OHV�
SDUWLFLSDQWV� j� SUHQGUH� FRQVFLHQFH� GH�
OD� UpDOLWp�GH� O·(''�GDQV� OHV�SUDWLTXHV�
VFRODLUHV�

&HWWH�SUHPLqUH�UHQFRQWUH�VHUD�VXLYLH��OH�
��VHSWHPEUH�SURFKDLQ��j�OD�+(3�9DODLV��
G·XQ�FROORTXH�G·XQH�GHPL�MRXUQpH�TXL�
D�SRXU�EXW�GH�V·LQWHUURJHU�HW�GH�GpEDW�
WUH� VXU� FRPPHQW� O·pFROH� SHXW� SUHQGUH�
HQ�FKDUJH�O·(''��/H�EXW�pWDQW�GH�PRQ�

WUHU� FRPPHQW� OHV� VFLHQFHV� KXPDLQHV�
HW� OHV� VFLHQFHV� QDWXUHOOHV� FRQWULEXHQW�
DX[� REMHFWLIV� GH� O·(''� HW� G·LGHQWLILHU�
OHV� PpWKRGHV� HW� FRPSpWHQFHV� WUDQV�
YHUVDOHV� TXL� GpSDVVHQW� OHV� GLVFLSOLQHV��

/D�TXHVWLRQ�VRXPLVH�DX�GpEDW�VHUD�©/H�
SURMHW� HVW�LO� OH� VHXO� PR\HQ� GH� UpDOLVHU�
XQH�(''"ª�

3ODWH�IRUPH�URPDQGH�G·pFKDQJHV
&HV� GHX[� WULEXQHV� G·H[SUHVVLRQ�� GLIIp�
UHQWHV� PDLV� FRPSOpPHQWDLUHV�� FRQVWL�
WXHQW� XQH� YpULWDEOH� SODWH�IRUPH� UR�
PDQGH�G·pFKDQJHV�SRXU�WRXV�FHX[�TXL�
VRQW�GLUHFWHPHQW�RX� LQGLUHFWHPHQW� LP�
SOLTXpV�GDQV�OH�SURFHVVXV�G·LQWpJUDWLRQ�
GX� GpYHORSSHPHQW� GXUDEOH� j� O¶pFROH��
(OOH�GRLW�FRQWULEXHU�j� PLHX[� FRQQDvWUH�
O·(''�GDQV� OHV�SUDWLTXHV�VFRODLUHV��HQ�
VH�SHQFKDQW�VXU�OHV�DFWLYLWpV�PHQpHV�HQ�
FODVVHV�HW� OHV�DSSURFKHV�GLVFLSOLQDLUHV��
j�FRQIURQWHU� OHV�QRXYHDX[�GpYHORSSH�
PHQWV� HQ�PDWLqUH� GH� UHFKHUFKH� HW� GH�
GLGDFWLTXH�HW�j�IDYRULVHU�OD�FRPSUpKHQ�
VLRQ�HW�O·DSSURSULDWLRQ�GH�OD�GpPDUFKH��
&DU�O·(''�GRLW�j�WHUPH�FRQFRXULU�j�UH�
OLHU� O·pFROH� DX�PRQGH�HW� GRQQHU� DLQVL�
VHQV�DX[�DSSUHQWLVVDJHV�

5HQVHLJQHPHQWV�� 3LHUUH� *LJRQ�� )((��
���� ���� ��� ���� SLHUUH�JLJRQ#VXE�
IHH�FK��ZZZ�HGXF�HQYLU�FK�MSHGG�

-2851((�35$7,48(�
2EMHFWLIV�� IDLUH� FRQQDvWUH� O·(''�
GDQV� OHV� SUDWLTXHV� VFRODLUHV�� VRX�
WHQLU� HW� YDORULVHU� GHV� H[SpULHQFHV��
PpWKRGHV��IDYRULVHU� O·pFKDQJH�HQWUH�
SUDWLFLHQV��
3XEOLFV� �SULQFLSDX[��� HQVHLJQDQWV��
IRUPDWHXUV�� UHVSRQVDEOHV� GH� OD� IRU�
PDWLRQ� LQLWLDOH�HW�FRQWLQXH��SpGDJR�
JXHV��UHSUpVHQWDQWV�GHV�',3��FKDUJpV�
G·(''�
'XUpH����MRXUQpH����IRLV�SDU�DQ��
)RUPH�����DWHOLHUV�HW���VpDQFH�SOp�
QLqUH�
2UJDQLVDWLRQ�� )('�� )((�� +(3�
)36(�

&2//248(�
2EMHFWLIV��IDYRULVHU� OH�GpEDW�� OD�Up�
IOH[LRQ�HW�OD�FROODERUDWLRQ��FRQIURQ�
WHU�OHV�SUDWLTXHV��VDYRLUV�HW�QRXYHDX[�
GpYHORSSHPHQWV��SDUWLFLSHU�j� O·LQWp�
JUDWLRQ�GH�O·(''�j�O·(FROH��
3XEOLFV� �SULQFLSDX[��� IRUPDWHXUV��
FKHUFKHXUV�� UHVSRQVDEOHV�GH� OD� IRU�
PDWLRQ� LQLWLDOH�HW�FRQWLQXH��SpGDJR�
JXHV��UHSUpVHQWDQWV�GHV�',3��FKDUJpV�
G·(''�
'XUpH��õ�MRXUQpH� ��� j� �� IRLV�SDU�
DQ��
)RUPH�� �� LQWHUYHQWLRQV� RUDOHV�� Gp�
EDW�� TXHVWLRQV�UpSRQVHV�� DFWHV� GH�
V\QWKqVH�
2UJDQLVDWLRQ�� )('�� )((�� +(3�
)36(�

&HV� UHQFRQWUHV� V·LQVFULYHQW� GDQV� OH�
FDGUH� G·XQ� PDQGDW� GH� SUHVWDWLRQV�
DWWULEXp�SDU�OD�&RQIpUHQFH�LQWHUFDQ�
WRQDOH�GH�O·LQVWUXFWLRQ�SXEOLTXH�GH�OD�
6XLVVH�URPDQGH�HW�GX�7HVVLQ��&,,3��j�
OD�)('�HW�OD�)((�
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&RQJUqV�LQWHUGLVFLSOLQDLUH�GH�%HUOLQ�

/·,QVWLWXW�GH�UHFKHUFKH�GHV�VFLHQFHV�GH�O·pGXFDWLRQ��GH�OD�)UHLH�8QLYHUVLWlW�GH�%HUOLQ��HQ�FROODERUDWLRQ�DYHF�
OH�0LQLVWqUH� IpGpUDO�GH�O·pGXFDWLRQ�HW�GH� OD� UHFKHUFKH��D�RUJDQLVp�HQ� IpYULHU�GHUQLHU�XQ� FRQJUqV�LQWLWXOp�
©2SpUDWLRQDOLVDWLRQ�HW�PHVXUH�GHV�FRPSpWHQFHV�GH�O·pGXFDWLRQ�DX�GpYHORSSHPHQW�GXUDEOHª��3OXV�GH�����
FKHUFKHXUV�HW�SUDWLFLHQV�GH�GLIIpUHQWV�SD\V�HXURSpHQV�\�RQW�SDUWLFLSp�

/H� FRQJUqV� V·HVW� GpURXOp� GDQV� OH�
FRQWH[WH�GHV�H[LJHQFHV�IRUPXOpHV�SRXU�
OH�SODQ�G·DFWLRQ�QDWLRQDO�GH�OD�©'pFHQ�
QLH�GHV�1DWLRQV�8QLHV�SRXU�O·pGXFDWLRQ�
HQ�YXH�GX�GpYHORSSHPHQW�GXUDEOHª��j�
VDYRLU� OH�GpYHORSSHPHQW�GH�VWDQGDUGV�
HW�GH�FULWqUHV� TXL�SHUPHWWHQW�G·RSWLPL�
VHU� OD� TXDOLWp� GHV� SURFHVVXV� pGXFDWLIV�
HQ�PDWLqUH�GH�GpYHORSSHPHQW�GXUDEOH�
HW� O·DFTXLVLWLRQ� GH� FRPSpWHQFHV� GDQV�
FH�GRPDLQH��

8QH� WHOOH� GpPDUFKH� QpFHVVLWH�HQ� SUH�
PLHU� OLHX�XQH�VROLGH�RSpUDWLRQDOLVDWLRQ�
HW� XQH� PHVXUH� GHV� FRPSpWHQFHV� HQ�
pGXFDWLRQ� DX� GpYHORSSHPHQW� GXUDEOH�
TXL�� SRXU� UpDOLVHU�VD� WkFKH��GRLW� SRX�
YRLU� V·DSSX\HU� VXU� OH� VDYRLU� GHV� GLIIp�
UHQWHV� GLVFLSOLQHV� VFLHQWLILTXHV�� 'DQV�
FH� VHQV�� OH�FRQJUqV� D� HX� OLHX� HQ� FRO�

ODERUDWLRQ�HQWUH�OHV�GLIIpUHQWHV�VHFWLRQV�
GH� OD� ©6RFLpWp�DOOHPDQGH�HQ� VFLHQFHV�
GH� O·pGXFDWLRQ�� SV\FKRORJLH� HW� VRFLR�
ORJLHª� �'HXWVFKH� *HVHOOVFKDIW� I�U� (U�
]LHKXQJVZLVVHQVFKDIW�� 3V\FKRORJLH�XQG�
6R]LRORJLH���

/H�FRQJUqV�D�GpEXWp�DYHF� O·H[SRVp�GH�
'RPLQLTXH� 6�� 5\FKHQ� VXU� OHV� FRPSp�
WHQFHV�FOpV� GDQV� OH� FDGUH� LQWHUQDWLR�
QDO��&HOXL�FL�D�SUpVHQWp�OHV�UpVXOWDWV�GX�
SURMHW�'H6H&R�HW� D�GLVFXWp� GHV� LPSOL�
FDWLRQV� WKpRULTXHV�HW�QRUPDWLYHV�GH� OD�
GpILQLWLRQ�HW�GX�FKRL[�GHV�WURLV�FDWpJR�
ULHV�GH�FRPSpWHQFHV�FOpV� �DJLU�GH�PD�
QLqUH�DXWRQRPH�� IRQFWLRQQHU�GDQV�GHV�
JURXSHV�VRFLDOHPHQW�KpWpURJqQHV�HW�VH�
VHUYLU�G¶RXWLOV�GH�PDQLqUH�LQWHUDFWLYH���

3RXU�FH�TXL�HVW�GHV�DXWUHV�SUpVHQWDWLRQV��
FHOOHV�FL� RQW� SULQFLSDOHPHQW� D[p� OHXU�
FRQWHQX�VXU��G·XQH�SDUW�� OH�FRQFHSW�GH�
©FRPSpWHQFH� FUpDWULFHª� �*HVWDOWXQJV�
NRPSHWHQ]�� GpYHORSSp� SDU� *HUKDUG�
GH�+DDQ�GDQV�OH�FDGUH�GX�SURJUDPPH�
©(GXFDWLRQ� SRXU� XQ� GpYHORSSHPHQW�
GXUDEOHª� GX� %/.��� HW��G·DXWUH� SDUW�� OD�
GLVFXVVLRQ� DFWXHOOH� VXU� OHV� VWDQGDUGV�

G·pGXFDWLRQ� HW� OHXU� SRVVLELOLWp� GH� Yp�
ULILFDWLRQ� HW� GH�PHVXUH� DX�PR\HQ� GH�
PRGqOHV� GH� FRPSpWHQFHV� �GHJUpV� GH�
FRPSpWHQFHV�� PRGqOH�GH� VWUXFWXUH� GH�
FRPSpWHQFHV��HWF���

'DQV�OHV�DWHOLHUV�RUJDQLVpV�HQ�SDUDOOq�
OH��OHV�SDUWLFLSDQWV�RQW�HX�O·RFFDVLRQ�GH�
FRQQDvWUH�HW�GH�GLVFXWHU�OHV�UpVXOWDWV�GH�
OD�UHFKHUFKH�HQ�PDWLqUH�G·RSpUDWLRQD�
OLVDWLRQ�HW�GH�PHVXUH�GHV�FRPSpWHQFHV�
G·pYDOXDWLRQ�RX� GH� JHVWLRQ� GXUDEOH�� ,O�
HVW� UHVVRUWL�GHV� GLVFXVVLRQV�TX·LO�H[LVWH�
GH� QRV� MRXUV� HQFRUH� SHX� G·DSSUR�
FKHV�TXL�SHUPHWWHQW� OH�GpYHORSSHPHQW�
G·RXWLOV�QpFHVVDLUHV�j� OD�PHVXUH�GH� OD�
©FRPSpWHQFH� FUpDWULFHª�� /D� QpFHVVLWp�
G·DFTXpULU�GHV�FRPSpWHQFHV�FOpV�GDQV�
OH� GRPDLQH� GHV� QRXYHDX[�PpGLDV� RX�
GDQV� FHOXL� GH� OD� JHVWLRQ� GH� OD� FRP�
SOH[LWp�D�pJDOHPHQW�pWp�pYRTXp��/·LQWHU�
GLVFLSOLQDULWp��FRQVLGpUpH�XQDQLPHPHQW�
FRPPH�XQH�H[LJHQFH�GDQV�OH�FRQWH[WH�
GH� O·pGXFDWLRQ�DX�GpYHORSSHPHQW� GX�
UDEOH��PDLV�GRQW� OHV�FRQGLWLRQV�FDGUHV�
QH� VHPEOHQW� TXH� SHX� UpIOpFKLHV�� V·HVW�
SURILOpH�FRPPH� XQ� WKqPH�HQ�VRL��$Q�
WRQLHWWD� 'L� *LXOLR� HW� &KULVWLQH� .�Q]OL�
RQW� QRWDPPHQW� VRXOLJQp� OD� QpFHVVLWp�
G·DFTXpULU�GHV�FRPSpWHQFHV� LQWHUGLVFL�
SOLQDLUHV��

,O�D�DXVVL�pWp�FRQVWDWp�TXH��GX�F{Wp�GHV�
HQVHLJQDQWV� FRPPH� FHOXL� GHV� DSSUH�
QDQWV�� O·LQWHUGLVFLSOLQDULWp� V·DUUrWH�VRX�
YHQW�DX�VWDGH�GH� OD�PXOWLGLVFLSOLQDULWp��
F·HVW�j�GLUH� TXH� OHV� FRQQDLVVDQFHV� HW�
OHV�SHUVSHFWLYHV�GHV�GLIIpUHQWHV�GLVFLSOL�
QHV�QH�VRQW�SDV�UpXQLHV�HW�V\QWKpWLVpHV�
HQWUH� HOOHV�� PDLV� MXVWH� DOLJQpHV� LQGp�
SHQGDPPHQW�OHV�XQHV�GHV�DXWUHV�

(Q�SOXV�GHV�SUpVHQWDWLRQV�HW�GHV�GLVFXV�
VLRQV�� OH�FRQJUqV�D�RUJDQLVp� XQH� VHV�
VLRQ�GH�SRVWHUV�SHUPHWWDQW�GH�SUpVHQWHU�
GHV�SURMHWV��2Q�SRXYDLW�\�GpFRXYULU�XQH�
JUDQGH�GLYHUVLWp�GH�WKqPHV�DOODQW�GH�OD�
SUpVHQWDWLRQ� GHV� FRPSpWHQFHV� QpFHV�
VDLUHV�SRXU�XQ�GpYHORSSHPHQW�GXUDEOH�
GDQV� OH� FDGUH�GH� OD� IRUPDWLRQ� SURIHV�
VLRQQHOOH�� DX� U{OH� GHV� MHX[� HW� VLPXOD�
WLRQV�SRXU�OH�GpYHORSSHPHQW�GHV�FRP�
SpWHQFHV�GX�SHUVRQQHO�HQVHLJQDQW��

/HV� SUpVHQWDWLRQV� VHURQW� UpXQLHV� GDQV�
XQ�RXYUDJH� LQWLWXOp�©.RPSHWHQ]HQ�GHU�
%LOGXQJ� I�U� QDFKKDOWLJH� (QWZLFNOXQJ�
²� 2SHUDWLRQDOLVLHUXQJ�� 0HVVXQJ�� 5D�
KPHQEHGLQJXQJHQ�� %HIXQGHª�� SXEOLp�
SDU�,QND�%RUPDQQ�HW�*HUKDUG�GH�+DDQ�
HW�SUpYX�SRXU�ILQ������DX[�(GLWLRQV�96��
'HV�UpVXPpV�VRQW�GLVSRQLEOHV�VXU�ZZZ�
NRPSHWHQ]WDJXQJ�GH�

6YHQ�+XEHU��'LSO��6R]��:LVV��0�$���
+DXWH�(FROH�3pGDJRJLTXH�GH�6ROHXUH��
(GXFDWLRQ�HW�GpYHORSSHPHQW�GXUDEOH

�� (U]LHKXQJVZLVVHQVFKDIWOLFKH��=XNXQIWV�
IRUVFKXQJ�
�� %XQG�/lQGHU�.RPPLVVLRQ� I�U� %LO�
GXQJV�SODQXQJ� XQG� )RUVFKXQJVI|UGH�
UXQJ��&RPPLVVLRQ�IpGpUDOH�HW�GHV�/lQ�
GHU�SRXU�OD�3ODQLILFDWLRQ�GH�O¶(GXFDWLRQ�
HW�OD�3URPRWLRQ�GH�OD�5HFKHUFKH�

©'X�F{Wp�GHV�HQVHLJQDQWV��
O·LQWHUGLVFLSOLQDULWp�V·DUUrWH�
VRXYHQW�DX�VWDGH�GH�OD�PXOWL�
GLVFLSOLQDULWp�ª
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pGXFDWLRQ�HQYLURQQHPHQW�FK�� ��������
MXLQ�����

3XEOLFDWLRQ� GH� OD� )RQGDWLRQ� VXLVVH�
G·(GXFDWLRQ�SRXU�O·(QYLURQQHPHQW��)((�

3DUDvW���ð�SDU�DQQpH

&RPLWp�GH�UpGDFWLRQ��)UDQoRLV�*LQJLQV�
�+(3�9'���%DUEDUD�*XJHUOL�'ROGHU��+(3�
=+���)UDQFLQH�3HOODXG��81,�*(�/'(6���
&KULVWRSK� )URPPKHU]� �68%�)((��� 5D�
PRQ�0DUWRV��68%�)((�

3URGXFWLRQ��+DQVUXHGL�*LOJHQ

7RXV�OHV�DUWLFOHV�QRQ�VLJQpV�VRQW�UpGLJpV�
SDU� &KULVWRSK� )URPPKHU]� HW� 5DPRQ�
0DUWRV

$GUHVVH� GH� OD� UpGDFWLRQ�� )RQGD�
WLRQ� VXLVVH� G·(GXFDWLRQ� SRXU� O·(Q�
YLURQQHPHQW� �)((��� 5WH� GH� 3LHU�
UH�j�%RW� ���� ����� 1HXFKkWHO�
WpO������������������ID[����������������
H�PDLO��UDPRQ�PDUWRV#VXE�IHH�FK

��68%�)((�������

Q� 68%�)((
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1RXYHOOH�OHWWUH�G·LQIRUPDWLRQ�SRXU�OHV�HQVHLJQDQWV�

'HSXLV�DYULO�������SOXVLHXUV�FDQWRQV�DOpPDQLTXHV�RQW�GpFLGp�G·LQIRUPHU�UpJXOLqUHPHQW�OHXUV�HQVHLJQDQWV�
VXU�O·DFWXDOLWp�QDWLRQDOH�HW�UpJLRQDOH�HQ�pGXFDWLRQ�j�O·HQYLURQQHPHQW� �((�� HW�DX�GpYHORSSHPHQW�GXUDEOH�
�(''��HQ�OLHQ�DYHF�OHV�SUDWLTXHV�VFRODLUHV�SDU�OH�ELDLV�G·XQH�OHWWUH�G·LQIRUPDWLRQ�pOHFWURQLTXH��/D�68%�)((�
HVW�j�O·LQLWLDWLYH�GH�FHWWH�GpPDUFKH�

3DU� FRXUULHU� pOHFWURQLTXH�� OHV� FDQWRQV�
$*��%/��%6��/8��62��6*��7*�HW�=+�RQW�
IDLW�SDUYHQLU�FH�SULQWHPSV�j�O·HQVHPEOH�
GH� OHXUV�HQVHLJQDQWV�OD�SUHPLqUH� OHWWUH�
G·LQIRUPDWLRQ� FDQWRQDOH� HQWLqUHPHQW�
FRQVDFUpH�j�O·pGXFDWLRQ�j�O·HQYLURQQH�
PHQW� �((��HW� DX� GpYHORSSHPHQW�GXUD�
EOH��(''���4XDWUH�IRLV�SDU�DQ��FHOOHV�FL�
UHQGHQW�FRPSWH� GH� IDoRQ� FRQFLVH� GHV�
RIIUHV� HW� UHVVRXUFHV�GH� TXDOLWp� SURSR�
VpHV� HQ� OD�PDWLqUH� SDU� OHV�DFWHXUV� GH�
O·((��+(3��',3��RUJDQLVDWLRQV�G·((��FHQ�
WUHV�QDWXUHV�HW�GH�GpFRXYHUWH��HWF���HQ�
OLHQ�DYHF�OHV�SURJUDPPHV��2Q�\�UHWURX�
YH� GHV�SURMHWV�VFRODLUHV�D\DQW� UHQFRQ�
WUp�XQ�YLI�VXFFqV��OHV�QRXYHDX[�PR\HQV�
G·HQVHLJQHPHQW�FRPSOpPHQWDLUHV�DLQVL�
TXH� GLIIpUHQWHV� SRVVLELOLWpV� GH� IRUPD�
WLRQV� FRQWLQXHV�� &HV� LQIRUPDWLRQV� RQW�
XQ�FDUDFWqUH�QDWLRQDO�HW�UpJLRQDO��

&HV� GLIIpUHQWHV� OHWWUHV� G·LQIRUPDWLRQ�
FDQWRQDOHV�VRQW�OH� IUXLW�G·XQH�FROODER�
UDWLRQ�HQWUH�OD�)RQGDWLRQ�VXLVVH�G·(GX�
FDWLRQ�SRXU�O·(QYLURQQHPHQW��68%�)((��

HW� OHV�FDQWRQV� VXVPHQWLRQQpV� �UHVSRQ�
VDEOHV� GH� OD� IRUPDWLRQ�FRQWLQXH�HW�GX�
GRPDLQH�GH�O·((���/D�68%�)((�DVVXUH�OD�
UpGDFWLRQ�GH� OD�SDUWLH�QDWLRQDOH��DORUV�

TXH�OHV�UHVSRQVDEOHV�
FDQWRQDX[� FHOOH� GHV�
IHQrWUHV� FDQWRQDOHV��
/HV� HQYRLV� HW� DERQ�
QHPHQWV� VRQW� Jp�
UpV� SDU� OHV� FDQWRQV��
'HV� SDUWHQDULDWV�
GH� PrPH� QDWXUH�
VRQW� HQYLVDJpV� DYHF�
G·DXWUHV�FDQWRQV��

/LHQV� HW� UHQVHLJQH�
PHQWV� ZZZ�XPZHOW�
EL OG XQJ�F K�X QWH U�
ULFKWV�DNWXHOO�DVS�

7RLOHWWDJH�HW�DPpOLRUDWLRQV�GX�VLWH�ZZZ�HGXF�HQYLU�FK

/D� SODWH�IRUPH� VXLVVH� G·pGXFDWLRQ� j�
O·HQYLURQQHPHQW� ZZZ�HGXF�HQYLU�FK� D�
YpFX� XQ�PRGHVWH� WRLOHWWDJH� HW� EpQpIL�
FLp� GH� TXHOTXHV� DPpOLRUDWLRQV�� 6L� VD�

SRUWH� G·HQWUpH� D� pWp� UDIUDvFKLH�� VRQ�
FRQWHQX�� TXDQW�j� OXL�� D� pWp� HQULFKL�� ,O�
\� WRXW� G·DERUG� XQH� QRXYHOOH� UXEULTXH�
VXU� O·pGXFDWLRQ�DX�GpYHORSSHPHQW�GX�
UDEOH��TXL�D�SRXU�REMHFWLIV�G·RULHQWHU�OH�

YLVLWHXU� YHUV� OHV� SULQFLSDX[� DFWHXUV� HW�
pOpPHQWV�UHVVRXUFHV�HQ�OLHQ�DYHF�FHWWH�
WKpPDWLTXH�HQ�6XLVVH��(QVXLWH��GDQV�XQ�
VRXFL� GH� FODUWp�� OHV� �� EDVHV� GH� GRQ�
QpHV� FRPSUHQDQW� OHV� DFWHXUV�� SURMHWV�
HW� IRUPDWHXUV� HQ� ((� RQW� pWp� UHJURX�
SpHV� HQ� XQH� VHXOH� HW� PrPH� UXEULTXH�
©,QVWLWXWLRQV� HW� SURMHWVª�� &HV� GRQQpHV�
VRQW�HQ�FRXUV�G·DFWXDOLVDWLRQ�HW�VHURQW�
SURFKDLQHPHQW� GLVSRQLEOHV�� 3RXU� ILQLU��
HQ� 6XLVVH� URPDQGH�� LO� HVW� GpVRUPDLV�
SRVVLEOH��GDQV� OD� UXEULTXH� ©)RUPDWLRQ�
GHV�HQVHLJQDQWVª�� G·DFFpGHU�DX[�SULQ�
FLSDOHV�UHVVRXUFHV�HQ�((�(''�HQ�PD�
WLqUH� GH� IRUPDWLRQ� LQLWLDOH� HW� FRQWLQXH�
GHV�HQVHLJQDQWV�GDQV�OHV�+(3�

/D� )RQGDWLRQ� VXLVVH� G·(GXFDWLRQ� SRXU�
O·(QYLURQQHPHQW��)((���TXL�V·RFFXSH�GH�
OD�PLVH�j�MRXU�GH�FHWWH�SODWH�IRUPH�QD�
WLRQDOH�GH�O·((��D�SURILWp�GH�FHV�WUDYDX[�
SRXU�VH�UHIDLUH�pJDOHPHQW�XQH�EHDXWp�
VRXV�ZZZ�HGXF�HQYLU�FK�IHH�


