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/·KDELWXGH��GDQV�OH�VHQV�OH�SOXV�pWHQGX��HVW�OD�PDQLqUH�G·rWUH�JpQpUDOH�HW�SHUPDQHQWH�� O·pWDW� G·XQH� H[LVWHQFH� FRQVLGpUpH�� VRLW� GDQV� O·HQVHPEOH� GH� VHV�pOpPHQWV��VRLW�GDQV�OD�VXFFHVVLRQ�GH�VHV�pSRTXHV��/·KDELWXGH�DFTXLVH�HVW�FHOOH�TXL�HVW�OD�FRQVpTXHQFH�G·XQ�FKDQJHPHQW��0DLV�FH�TX·RQ�HQWHQG�VSpFLDOHPHQW�SDU�O·KDELWXGH��HW�FH�TXL�IDLW�OH�VXMHW�GH� FH� WUDYDLO�� FH� Q·HVW� SDV� VHXOHPHQW� O·KDELWXGH� DFTXLVH��PDLV� O·KDELWXGH�FRQWUDFWpH��SDU�VXLWH�G·XQ�FKDQJHPHQW��j�O·pJDUG�GH�FH�FKDQJHPHQW�PrPH�TXL�OXL�D�GRQQp�QDLVVDQFH��2U�� VL� O·KDELWXGH�� XQH� IRLV� DFTXLVH�� HVW� XQH� PDQLqUH� G·rWUH� JpQpUDOH��SHUPDQHQWH��HW�VL�OH�FKDQJHPHQW�HVW�SDVVDJHU��O·KDELWXGH�VXEVLVWH�DX�GHOj�GX�FKDQJHPHQW�GRQW�HOOH�HVW�OH�UpVXOWDW��(Q�RXWUH��VL�HOOH�QH�VH�UDSSRUWH��HQ�WDQW�TX·HOOH�HVW�XQH�KDELWXGH��HW�SDU�VRQ�HVVHQFH�PrPH��TX·DX�FKDQJHPHQW�TXL�O·D�HQJHQGUpH��O·KDELWXGH�VXEVLVWH�SRXU�XQ�FKDQJHPHQW�TXL�Q·HVW�SOXV�HW�TXL�Q·HVW�SDV�HQFRUH��SRXU�XQ�FKDQJHPHQW�SRVVLEOH���F·HVW�Oj�OH�VLJQH�PrPH�DXTXHO�HOOH�GRLW� rWUH� UHFRQQXH�� &H� Q·HVW� GRQF� SDV� VHXOHPHQW� XQ� pWDW�� PDLV� XQH�GLVSRVLWLRQ��XQH�YHUWX��
(QILQ�� j� O·H[FHSWLRQ� GX� FKDQJHPHQW� TXL� IDLW� SDVVHU� O·rWUH� GX�QpDQW� j�O·H[LVWHQFH��RX�GH�O·H[LVWHQFH�DX�QpDQW��WRXW�FKDQJHPHQW�V·DFFRPSOLW�GDQV�XQ�WHPSV��� RU� FH� TXL� HQJHQGUH� GDQV� O·rWUH� XQH� KDELWXGH�� FH� Q·HVW� SDV� OH�FKDQJHPHQW�� HQ� WDQW� TX·LO� PRGLILH� O·rWUH� VHXOHPHQW�� PDLV� HQ� WDQW� TX·LO�V·DFFRPSOLW� GDQV� OH� WHPSV�� /·KDELWXGH� D� G·DXWDQW� SOXV� GH� IRUFH�� TXH� OD�PRGLILFDWLRQ� TXL� O·D� SURGXLWH� VH� SURORQJH� RX� VH� UpSqWH� GDYDQWDJH��/·KDELWXGH�HVW�GRQF�XQH�GLVSRVLWLRQ��j� O·pJDUG�G·XQ�FKDQJHPHQW��HQJHQGUpH�GDQV�XQ�rWUH�SDU�OD�FRQWLQXLWp�RX�OD�UpSpWLWLRQ�GH�FH�PrPH�FKDQJHPHQW��5LHQ�Q·HVW�GRQF�VXVFHSWLEOH�G·KDELWXGH�TXH�FH�TXL�HVW�VXVFHSWLEOH�GH�FKDQJHPHQW���PDLV�WRXW�FH�TXL�HVW�VXVFHSWLEOH�GH�FKDQJHPHQW�Q·HVW�SDV�SDU�FHOD�VHXO�VXVFHSWLEOH�G·KDELWXGH��/H�FRUSV�FKDQJH�GH� OLHX���PDLV�RQ�D�EHDX�ODQFHU�XQ�FRUSV�FHQW�IRLV�GH�VXLWH�GDQV�OD�PrPH�GLUHFWLRQ��DYHF�OD�PrPH�YLWHVVH�� LO� Q·HQ� FRQWUDFWH� SDV� SRXU� FHOD�XQH�KDELWXGH� �� LO� UHVWH� WRXMRXUV� OH�PrPH�TX·LO�pWDLW�j�O·pJDUG�GH�FH�PRXYHPHQW�DSUqV�TX·RQ�OH�OXL�D�LPSULPp�FHQW�IRLV���/·KDELWXGH�Q·LPSOLTXH�SDV�VHXOHPHQW�OD�PXWDELOLWp���HOOH�Q·LPSOLTXH�SDV�
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VHXOHPHQW� OD� PXWDELOLWp� HQ� TXHOTXH� FKRVH� TXL� GXUH� VDQV� FKDQJHU��� HOOH�VXSSRVH�XQ�FKDQJHPHQW�GDQV�OD�GLVSRVLWLRQ��GDQV�OD�SXLVVDQFH��GDQV�OD�YHUWX�LQWpULHXUH�GH�FH�HQ�TXRL�OH�FKDQJHPHQW�VH�SDVVH��HW�TXL�QH�FKDQJH�SRLQW���,��/D�ORL�XQLYHUVHOOH��OH�FDUDFWqUH�IRQGDPHQWDO�GH�O·rWUH��HVW�OD�WHQGDQFH�j�SHUVLVWHU�GDQV�VD�PDQLqUH�G·rWUH��/HV� FRQGLWLRQV� VRXV� OHVTXHOOHV� O·rWUH� QRXV� DSSDUDvW� VXU� OD� VFqQH� GX�PRQGH��VRQW�O·(VSDFH�HW�OH�7HPSV��/·HVSDFH� HVW� OD� FRQGLWLRQ� HW� OD� IRUPH� OD� SOXV� DSSDUHQWH� HW� OD� SOXV�pOpPHQWDLUH� GH� OD� VWDELOLWp�� RX� GH� OD� SHUPDQHQFH��� OH� WHPSV�� OD� FRQGLWLRQ�XQLYHUVHOOH�GX� FKDQJHPHQW��/H�FKDQJHPHQW� OH�SOXV� VLPSOH�� FRPPH�OH�SOXV�JpQpUDO��HVW�DXVVL�FHOXL�TXL�HVW�UHODWLI�j�O·HVSDFH�PrPH��RX�OH�PRXYHPHQW��/D� IRUPH� OD� SOXV� pOpPHQWDLUH� GH� O·H[LVWHQFH� HVW� GRQF� O·pWHQGXH� PRELOH���F·HVW�FH�TXL�FRQVWLWXH�OH�FDUDFWqUH�JpQpUDO�GX�FRUSV��6L� WRXW�rWUH�WHQG�j�SHUVLVWHU�GDQV�VRQ�rWUH��WRXWH�pWHQGXH�PRELOH��WRXW�PRELOH� �FDU� LO� Q·\� D� GH� PRELOH� TXH� FH� TXL� HVW� pWHQGX�� SHUVLVWH� GDQV� VRQ�PRXYHPHQW���LO�\�SHUVLVWH�DYHF�XQH�pQHUJLH�SUpFLVpPHQW�pJDOH�j�OD�TXDQWLWp�GH�FH�PRXYHPHQW�PrPH���FHWWH�WHQGDQFH�j�SHUVpYpUHU�GDQV�OH�PRXYHPHQW�HVW�O·LQHUWLH���'qV� OH� SUHPLHU� GHJUp� GH� O·H[LVWHQFH� VH� WURXYHQW� GRQF� UpXQLV��� OD�SHUPDQHQFH��OH�FKDQJHPHQW���HW��GDQV�OH�FKDQJHPHQW�PrPH��OD�WHQGDQFH�j�OD�SHUPDQHQFH��0DLV� O·LQHUWLH� Q·HVW� SDV�� XQH� SXLVVDQFH� GpWHUPLQpH�� VXVFHSWLEOH� G·rWUH�FRQYHUWLH� HQ�XQH�GLVSRVLWLRQ� FRQVWDQWH��&·HVW� XQH�SXLVVDQFH� LQGpILQLPHQW�YDULDEOH� FRPPH� OH� PRXYHPHQW� PrPH�� HW� LQGpILQLPHQW� UpSDQGXH� GDQV�O·LQILQLWp� GH� OD�PDWLqUH�� 3RXU� FRQVWLWXHU� XQH� H[LVWHQFH� UpHOOH�� R�� O·KDELWXGH�SXLVVH�SUHQGUH�UDFLQH�� LO� IDXW�XQH�XQLWp�UpHOOH��� LO� IDXW�GRQF�TXHOTXH�FKRVH�TXL��GDQV�FHWWH� LQILQLWp�GH� OD�PDWLqUH�� FRQVWLWXH�� VRXV�XQH�IRUPH�RX�VRXV�XQH� DXWUH�� O·XQLWp�� O·LGHQWLWp��7HOV� VRQW� OHV�SULQFLSHV�TXL�GpWHUPLQHQW�� VRXV�GHV� IRUPHV�GH�SOXV� HQ�SOXV� FRPSOLTXpHV�HW�GH�SOXV�HQ�SOXV�SDUWLFXOLqUHV�� OD�V\QWKqVH� GHV� pOpPHQWV�� GHSXLV� O·XQLRQ� H[WpULHXUH� GDQV� O·HVSDFH� MXVTX·DX[�FRPELQDLVRQV� OHV� SOXV� LQWLPHV�� GHSXLV� OD� V\QWKqVH� PpFDQLTXH� GH� OD�SHVDQWHXU� HW� GH� O·DWWUDFWLRQ� PROpFXODLUH� MXVTX·j� OD� V\QWKqVH� OD� SOXV�SURIRQGH�GHV�DIILQLWpV�FKLPLTXHV��0DLV�� GDQV� WRXWH� O·pWHQGXH�GH� FH�SUHPLHU� UqJQH�GH� OD�QDWXUH���RX�OHV�pOpPHQWV�TXL�V·XQLVVHQW�QH�FKDQJHQW��HQ�V·XQLVVDQW��TXH�GH�UDSSRUWV�HQWUH�HX[��� RX� LOV� V·DQQXOHQW� UpFLSURTXHPHQW�� HQ� VH� IDLVDQW� pTXLOLEUH��� RX� LOV� VH�WUDQVIRUPHQW� HQ� XQH� UpVXOWDQWH� FRPPXQH�� GLIIpUHQWH� GHV� pOpPHQWV�� /H�SUHPLHU� GH� FHV� WURLV� GHJUpV� HVW� O·XQLRQ� PpFDQLTXH�� OH� VHFRQG�� O·XQLRQ�
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��9RLU�/HLEQLW]��SDVVLP��HW�VXUWRXW�7KpRGLFpH��



)HOL[�5DYDLVVRQ�²�'H�O·KDELWXGH�

�
���

SK\VLTXH� �SDU� H[HPSOH� GHV� GHX[� pOHFWULFLWpV��� OH� WURLVLqPH�� O·XQLRQ�� OD�FRPELQDLVRQ�FKLPLTXH��'DQV� OHV� WURLV� FDV�� QRXV� QH� YR\RQV� SDV� GH� FKDQJHPHQW� TXL�V·DFFRPSOLVVH� GDQV� XQ� WHPSV�PHVXUDEOH��(QWUH� FH� TXL� SRXYDLW� rWUH� HW� FH�TXL�HVW��QRXV�QH�YR\RQV�SDV�GH�PLOLHX��DXFXQ�LQWHUYDOOH���F·HVW�XQ�SDVVDJH�LPPpGLDW�GH�OD�SXLVVDQFH�j�O·DFWH���HW��KRUV�GH�O·DFWH��LO�QH�GHPHXUH�SDV�GH�SXLVVDQFH�TXL� HQ� VRLW� GLVWLQJXpH� HW� TXL� \� VXUYLYH�� ,O� Q·\� D� GRQF� SRLQW� Oj� GH�FKDQJHPHQW� GXUDEOH� TXL� SXLVVH� GRQQHU� QDLVVDQFH� j� O·KDELWXGH�� HW� GH�SXLVVDQFH�SHUPDQHQWH�R��HOOH�WURXYH�j�V·pWDEOLU��(Q�RXWUH�� OH� UpVXOWDW�HW� OH�VLJQH�GH� OD�UpDOLVDWLRQ�LPPpGLDWH�GH� OHXUV�SXLVVDQFHV�HQ�XQ�DFWH�FRPPXQ��F·HVW�TXH�WRXWHV�OHV�GLIIpUHQFHV�GHV�SDUWLHV�FRQVWLWXDQWHV� GLVSDUDLVVHQW� GDQV� O·XQLIRUPLWp� GX� WRXW��� PpFDQLTXH��SK\VLTXH�RX�FKLPLTXH��OD�V\QWKqVH�HVW�SDUIDLWHPHQW�KRPRJqQH��
2U��TXHOOH�TX·DLW�pWp� OD�GLYHUVLWp�RULJLQHOOH�GH�VHV�pOpPHQWV�FRQVWLWXWLIV��XQ�WRXW�KRPRJqQH�HVW�WRXMRXUV�LQGpILQLPHQW�GLYLVLEOH�HQ�SDUWLHV�LQWpJUDQWHV�VHPEODEOHV�HQWUH�HOOHV�HW�VHPEODEOHV�DX�WRXW��6L�ORLQ�TXH�SpQqWUH�OD�GLYLVLRQ��HOOH� QH� WURXYH� SDV� O·LQGLYLVLEOH�� /D� FKLPLH� FKHUFKH�YDLQHPHQW� O·DWRPH��TXL�UHFXOH�j�O·LQILQL��/·KRPRJpQpLWp�H[FOXW�GRQF�O·LQGLYLGXDOLWp���HOOH�H[FOXW�O·XQLWp�YpULWDEOH��HW�SDU�FRQVpTXHQW�OH�YpULWDEOH�rWUH��'DQV�XQ�WRXW�KRPRJqQH�LO�\�D�GH�O·rWUH��VDQV�GRXWH��PDLV�LO�Q·\�D�SDV�XQ�rWUH��(Q� WRXWH� V\QWKqVH� KRPRJqQH�� LO� Q·\� D� TX·XQH� H[LVWHQFH� LQGpILQLPHQW�GLYLVLEOH�HW�PXOWLSOH��VRXV�O·HPSLUH�GH�IRUFHV�GLIIXVHV��R��OH�IDLW�VHPEOH�VH�FRQIRQGUH� DYHF� OD� ORL�� HW� OD� ORL� DYHF� OD� FDXVH� GDQV� O·XQLIRUPLWp� G·XQH�QpFHVVLWp� JpQpUDOH�� ,O� Q·\� D� SRLQW� Oj� GH� VXEVWDQFH� GpWHUPLQpH� HW� G·pQHUJLH�LQGLYLGXHOOH�R��OD�SXLVVDQFH�UpVLGH��HW�R��SXLVVH�V·pWDEOLU�HW�VH�FRQVHUYHU�XQH�KDELWXGH��/·KDELWXGH�Q·HVW�GRQF�SDV�SRVVLEOH�GDQV�FHW�HPSLUH�GH�O·LPPpGLDWLRQ�HW�GH�O·KRPRJpQpLWp�TXL�IRUPH�OH�UqJQH�,QRUJDQLTXH���,,��'qV�TXH�OH�FKDQJHPHQW�TXL�RSqUH�OD�V\QWKqVH�GDQV�OD�QDWXUH�Q·HVW�SOXV� XQH� UpXQLRQ� RX� XQH� FRPELQDLVRQ� LPPpGLDWH�� GqV� TX·LO� \� D� XQ� WHPSV�PHVXUDEOH� HQWUH� OD� ILQ� HW� OH� SULQFLSH�� OD� V\QWKqVH� Q·HVW� SOXV� KRPRJqQH��&RPPH� LO� IDXW�� SRXU� \� DUULYHU�� XQH� VXLWH� G·LQWHUPpGLDLUHV� GDQV� OH� WHPSV�� GH�PrPH�LO�IDXW�GDQV�O·HVSDFH�XQ�HQVHPEOH�GH�PR\HQV��LO�IDXW�GHV�LQVWUXPHQWV��GHV� RUJDQHV�� &HWWH� XQLWp� KpWpURJqQH� GDQV� O·HVSDFH�� F·HVW� O·2UJDQLVDWLRQ��&HWWH�XQLWp�VXFFHVVLYH�GDQV�OH�WHPSV��F·HVW�OD�9LH���RU��DYHF�OD�VXFFHVVLRQ�HW�O·KpWpURJpQpLWp�� O·LQGLYLGXDOLWp� FRPPHQFH�� 8Q� WRXW� KpWpURJqQH� QH� VH� GLYLVH�SOXV�HQ�SDUWLHV�VHPEODEOHV�HQWUH�HOOHV�HW�VHPEODEOHV�DX�WRXW��&H�Q·HVW�SOXV�VHXOHPHQW�GH�O·rWUH��F·HVW�XQ�rWUH��&·HVW� GRQF�� j� FH� TX·LO� VHPEOH�� XQ� VHXO� HW� PrPH� VXMHW�� XQH� VXEVWDQFH�GpWHUPLQpH� TXL� GpYHORSSH�� VRXV� GHV� IRUPHV� HW� j� GHV� pSRTXHV� GLYHUVHV�� VD�SXLVVDQFH�LQWpULHXUH��,FL�SDUDLVVHQW�UpXQLHV�j�OD�IRLV��GX�PrPH�FRXS��WRXWHV�
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OHV�FRQGLWLRQV�GH�O·KDELWXGH��$YHF�OD�YLH��FRPPHQFH�O·LQGLYLGXDOLWp��/H�FDUDFWqUH�JpQpUDO�GH�OD�YLH��F·HVW�GRQF�TX·DX�PLOLHX�GX�PRQGH�HOOH�IRUPH�XQ�PRQGH�j�SDUW��XQ�HW�LQGLYLVLEOH��/HV�FKRVHV�LQRUJDQLVpHV��OHV�FRUSV��VRQW�OLYUpV�VDQV�UpVHUYH�HW�LPPpGLDWHPHQW�VRXPLV�DX[�LQIOXHQFHV�GX�GHKRUV��TXL�IRQW�OHXU�H[LVWHQFH�PrPH��&H�VRQW�GHV�H[LVWHQFHV� WRXW� H[WpULHXUHV�� DVVXMHWWLHV� DX[� ORLV� JpQpUDOHV� G·XQH� QpFHVVLWp�FRPPXQH�� $X� FRQWUDLUH�� WRXW� rWUH� YLYDQW� D� VD� GHVWLQpH� SURSUH�� VRQ� HVVHQFH�SDUWLFXOLqUH��VD�QDWXUH�FRQVWDQWH�DX�PLOLHX�GX�FKDQJHPHQW��6DQV�GRXWH��WRXW�FH�TXL�FKDQJH�HVW�GDQV�OD�QDWXUH��FRPPH�WRXW�FH�TXL�HVW�HVW�GDQV�O·rWUH��0DLV�VHXO�� O·rWUH�YLYDQW�HVW�XQH�QDWXUH�GLVWLQFWH��FRPPH�VHXO�LO�HVW�XQ�rWUH��&·HVW�GRQF�GDQV�OH�SULQFLSH�GH�OD�YLH�TXH�FRQVLVWH�SURSUHPHQW�OD�QDWXUH�FRPPH�O·rWUH��
/H� UqJQH� LQRUJDQLTXH� SHXW� GRQF� rWUH� FRQVLGpUp�� HQ� FH� VHQV�� FRPPH�O·HPSLUH�GX�'HVWLQ��OH�UqJQH�RUJDQLTXH�FRPPH�O·HPSLUH�GH�OD�1DWXUH��
$LQVL�O·KDELWXGH�QH�SHXW�FRPPHQFHU�TXH�Oj�R��FRPPHQFH�OD�QDWXUH�HOOH�PrPH��2U�� GqV� OH� SUHPLHU� GHJUp� GH� OD� YLH�� LO� VHPEOH� TXH� OD� FRQWLQXLWp� RX� OD�UpSpWLWLRQ� G·XQ� FKDQJHPHQW�PRGLILH� j� O·pJDUG� GH� FH� FKDQJHPHQW�PrPH�� OD�GLVSRVLWLRQ�GH�O·rWUH��HW�TXH��SDU�FHW�HQGURLW��HOOH�PRGLILH�OD�QDWXUH��/D�YLH�HVW�VXSpULHXUH�j�O·H[LVWHQFH�LQRUJDQLTXH���PDLV�SDU�FHOD�PrPH�HOOH� OD� VXSSRVH�FRPPH�VD�FRQGLWLRQ��/D� IRUPH� OD�SOXV�VLPSOH�GH� O·rWUH� HQ�HVW� QpFHVVDLUHPHQW� DXVVL� OD� SOXV� JpQpUDOH��� HOOH� HVW� SDU� FRQVpTXHQW� OD�FRQGLWLRQ� GH� WRXWH� DXWUH� IRUPH�� /·RUJDQLVDWLRQ� D� GRQF� GDQV� OH� PRQGH�LQRUJDQLTXH� OD� PDWLqUH� j� ODTXHOOH� HOOH� GRQQH� OD� IRUPH�� /D� V\QWKqVH�KpWpURJqQH�GH� O·RUJDQLVPH�VH�UpVRXW��HQ�GHUQLqUH�DQDO\VH�� HQ�GHV�SULQFLSHV�KRPRJqQHV��HW�SDU�FRQVpTXHQW�LQRUJDQLTXHV��/D�YLH�Q·HVW�GRQF�SDV��GDQV�OH�PRQGH�H[WpULHXU��XQ�PRQGH�LVROp�HW�LQGpSHQGDQW���HOOH�\�HVW�HQFKDvQpH�SDU�VHV� FRQGLWLRQV�� HW� DVVXMHWWLH� j� VHV� ORLV� JpQpUDOHV�� (OOH� VXELW� VDQV� FHVVH�O·LQIOXHQFH�GX�GHKRUV���VHXOHPHQW�HOOH�OD�VXUPRQWH�HW�HOOH�HQ�WULRPSKH�VDQV�FHVVH�� $LQVL� HOOH� UHoRLW� OH� FKDQJHPHQW� SDU� VRQ� UDSSRUW� DYHF� VD� IRUPH�LQIpULHXUH�G·H[LVWHQFH��TXL�HVW�VD�FRQGLWLRQ��RX�VD�PDWLqUH���HOOH�FRPPHQFH�OH�FKDQJHPHQW�� j� FH� TX·LO� VHPEOH�� SDU� OD� YHUWX� VXSpULHXUH� TXL� HVW� VD� QDWXUH�PrPH��/D�YLH�LPSOLTXH�O·RSSRVLWLRQ�GH�OD�UpFHSWLYLWp�HW�GH�OD�VSRQWDQpLWp��2U�O·HIIHW�JpQpUDO�GH�OD�FRQWLQXLWp�HW�GH�OD�UpSpWLWLRQ�GX�FKDQJHPHQW�TXH� O·rWUH� YLYDQW� UHoRLW� G·DLOOHXUV� TXH� GH� OXL�PrPH�� F·HVW� TXH� VL� FH�FKDQJHPHQW�QH�YD�SDV� MXVTX·j� OH�GpWUXLUH�� LO�HQ�HVW� WRXMRXUV�GH�PRLQV�HQ�PRLQV� DOWpUp�� $X� FRQWUDLUH�� SOXV� O·rWUH� YLYDQW� D� UpSpWp� RX� SURORQJp� XQ�FKDQJHPHQW� TXL� D� VRQ� RULJLQH� HQ� OXL�� SOXV� HQFRUH� LO� OH� SURGXLW� HW� VHPEOH�WHQGUH� j� OH� UHSURGXLUH�� /H� FKDQJHPHQW� TXL� OXL� HVW� YHQX� GX� GHKRUV� OXL�GHYLHQW�GRQF�GH�SOXV� HQ�SOXV�pWUDQJHU��� OH�FKDQJHPHQW�TXL� OXL�HVW�YHQX�GH�
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OXL�PrPH� OXL� GHYLHQW� GH� SOXV� HQ� SOXV� SURSUH�� /D� UpFHSWLYLWp� GLPLQXH�� OD�VSRQWDQpLWp�DXJPHQWH��7HOOH�HVW�OD�ORL�JpQpUDOH�GH�OD�GLVSRVLWLRQ��GH�O·KDELWXGH�TXH�OD�FRQWLQXLWp�RX�OD�UpSpWLWLRQ�GX�FKDQJHPHQW�VHPEOH�HQJHQGUHU�GDQV�WRXW�rWUH� YLYDQW�� 6L� GRQF� OH� FDUDFWqUH� GH� OD� QDWXUH�� TXL� IDLW� OD� YLH�� HVW� OD�SUpGRPLQDQFH�GH�OD�VSRQWDQpLWp�VXU�OD�UpFHSWLYLWp��O·KDELWXGH�QH�VXSSRVH�SDV�VHXOHPHQW�OD�QDWXUH���HOOH�VH�GpYHORSSH�GDQV�OD�GLUHFWLRQ�PrPH�GH�OD�QDWXUH���HOOH�DERQGH�GDQV�OH�PrPH�VHQV��
7DQW� TXH� O·RUJDQLVDWLRQ� V·pORLJQH� SHX� GH� O·KRPRJpQpLWp� LQRUJDQLTXH��WDQW�TXH�OD�FDXVH�GH�OD�YLH�HVW��VLQRQ�PXOWLSOH�HW�GLIIXVH��GX�PRLQV�HQFRUH�SUqV�GH�O·rWUH��WDQW�TXH�OHV�WUDQVIRUPDWLRQV�HQ�VRQW�SHX�QRPEUHXVHV��HQ�XQ�PRW�� WDQW� TXH� OD� SXLVVDQFH� GRQW� OD� YLH� HVW� OD� PDQLIHVWDWLRQ� Q·D� TX·XQ� SHWLW�QRPEUH� GH� GHJUpV� j� SDUFRXULU� SRXU� DWWHLQGUH� VD� ILQ�� O·H[LVWHQFH� HVW� j� SHLQH�DIIUDQFKLH�GH�OD�QpFHVVLWp��HW�O·KDELWXGH�\�SpQqWUH�GLIILFLOHPHQW��/·KDELWXGH�Q·D�TXH�SHX�G·DFFqV�GDQV�OD�YLH�YpJpWDOH��&HSHQGDQW�OD�GXUpH�GX�FKDQJHPHQW�ODLVVH�GpMj�GHV�WUDFHV�GXUDEOHV��QRQ�VHXOHPHQW�FODQV�OD�FRQVWLWXWLRQ�PDWpULHOOH�GH� OD�SODQWH�� PDLV� GDQV� OD� IRUPH� VXSpULHXUH� GH� VD� YLH�� /HV� SODQWHV� OHV� SOXV�VDXYDJHV�FqGHQW�j�OD�FXOWXUH���

«�+DHF�TXRTXH��VL�TXLV�
,QVHUDW�DXW�VFURELEXV�PDQGHW�PXWDWD�VXEDFWLV��
([XHULQW�VLOXHVWUHP�DQLPXP��FXOWXTXH�IUHTXHQWL��
,Q�TXDVFXPTXH�YRFHV�DUWHV�KDXG�WDUGD�VHTXHQWXU����,,,��0DLV� OD�YpJpWDWLRQ�Q·HVW�SDV� OD�IRUPH�OD�SOXV�pOHYpH�GH�OD�YLH��$X�GHVVXV�GH�OD�YLH�YpJpWDOH���LO�\�D�OD�YLH�DQLPDOH��2U�XQ�GHJUp�GH�YLH�VXSpULHXU� LPSOLTXH� XQH� SOXV� JUDQGH� YDULpWp� GH� PpWDPRUSKRVHV�� XQH�RUJDQLVDWLRQ�SOXV� FRPSOLTXpH��XQH�KpWpURJpQpLWp� VXSpULHXUH��'qV� ORUV�LO� \� IDXW� GHV� pOpPHQWV� SOXV� GLYHUV��� SRXU� TXH� O·rWUH� OHV� DEVRUEH� HQ� VD�SURSUH�VXEVWDQFH��LO�IDXW�TX·LO�OHV�SUpSDUH�HW�OHV�WUDQVIRUPH���3RXU�FHOD�LO� IDXW� TX·LO� OHV� DSSURFKH�GH�TXHOTXH�RUJDQH�TXL� \� VRLW�SURSUH�� ,O� IDXW�GRQF�TX·LO� VH�PHXYH�� DX�PRLQV�SDU�SDUWLHV��GDQV� O·HVSDFH�H[WpULHXU�� ,O�

�������������������������������������������������
��9LUJLOH��*HRUJ���,,������
��/D�YLH�RUJDQLTXH�GH�%LFKDW��TXL�QH�OD�FRQVLGqUH�TXH�GDQV�O·DQLPDO��
�� 6XU� OH� FDUDFWqUH� HW� OH� UDQJ� SK\VLRORJLTXH� GH� FHV� IRQFWLRQV� �GLJHVWLYHV��UHVSLUDWULFHV�� H[FUpWLYHV��� YRLU� %XLVVRQ�� 'H� OD� GLYLVLRQ� OD� SOXV� QDWXUHOOH� GHV�SKpQRPqQHV� SK\VLRORJLTXHV�� -H� OHV� FRQVLGqUH� LFL�� DYHF� FHW� DXWHXU�� FRPPH� IRUPDQW�O
LQWHUPpGLDLUH�HW�OD�WUDQVLWLRQ�HQWUH�OHV�GHX[�YLHV�GH�%LFKDW��



)HOL[�5DYDLVVRQ�²�'H�O·KDELWXGH�

�
���

IDXW�HQILQ�TX·LO�\�DLW�TXHOTXH�FKRVH�HQ�OXL�VXU�TXRL�OHV�REMHWV�H[WpULHXUV�IDVVHQW� TXHOTXH� LPSUHVVLRQ�� GH� TXHOTXH� QDWXUH� TX·HOOH� VRLW�� PDLV� TXL�GpWHUPLQH�OHV�PRXYHPHQWV�FRQYHQDEOHV��7HOOHV�VRQW�OHV�FRQGLWLRQV�OHV�SOXV�JpQpUDOHV�GH�OD�YLH�DQLPDOH��2U�� j� PHVXUH� TX·RQ� V·pOqYH� GDQV� O·pFKHOOH� GHV� rWUHV� RQ� YRLW� VH�PXOWLSOLHU� HW� VH� GpILQLU� OHV� UDSSRUWV� GH� O·H[LVWHQFH� DYHF� OHV� GHX[�FRQGLWLRQV�GH�OD�SHUPDQHQFH�HW�GX�FKDQJHPHQW�GDQV�OD�QDWXUH��O·HVSDFH�HW� OH� WHPSV��� HW� OD� SHUPDQHQFH� HW� OH� FKDQJHPHQW� VRQW� OHV� FRQGLWLRQV�SUHPLqUHV�GH�O·KDELWXGH��/D� ORL� pOpPHQWDLUH� GH� O·H[LVWHQFH� HVW� O·pWHQGXH�� VDQV� IRUPH� QL�JUDQGHXU�GpILQLHV��DYHF� OD�PRELOLWp� LQGpILQLH��� F·HVW� OH�FDUDFWqUH�JpQpUDO�GX�FRUSV��/D�SUHPLqUH�IRUPH�TXL�OH�GpWHUPLQH�HVW�OD�ILJXUH�GpILQLH�GDQV�VD� IRUPH�� HW� OD� PRELOLWp� GpILQLH� GDQV� VD� GLUHFWLRQ��� F·HVW� OH� FDUDFWqUH�JpQpUDO� GX� PLQpUDO� �VROLGH��� /D� SUHPLqUH� IRUPH� GH� OD� YLH� HVW� OH�GpYHORSSHPHQW��O·DFFURLVVHPHQW�GDQV�O·HVSDFH��GpILQL�HQ�GLUHFWLRQ�HW�HQ�JUDQGHXU�� VRXV� OD� ILJXUH� GpILQLH� GDQV� VD� JUDQGHXU� FRPPH� GDQV� VD�IRUPH���F·HVW� OD�YLH�YpJpWDOH��(QILQ�� OH� FDUDFWqUH�JpQpUDO�HW� OH� VLJQH� OH�SOXV�DSSDUHQW�GH�OD�YLH�DQLPDOH�HVW�OH�PRXYHPHQW�GDQV�O·HVSDFH��$�FHWWH�VXLWH� GH� UDSSRUWV� DYHF� O·HVSDFH� HW� OH� PRXYHPHQW�� VH� OLH� XQH� VXLWH� GH�UDSSRUWV�DQDORJXHV�DYHF�OH�WHPSV��/H�FRUSV�H[LVWH�VDQV�ULHQ�GHYHQLU���LO�HVW�HQ�TXHOTXH� VRUWH� KRUV� GX� WHPSV�� /D� YLH� YpJpWDOH� YHXW� XQ� FHUWDLQ� WHPSV�TX·HOOH� UHPSOLW� GH� VD� FRQWLQXLWp�� /D� YLH� DQLPDOH� Q·HVW� SOXV� FRQWLQXH���WRXWHV� VHV� IRQFWLRQV� RQW� GHV� DOWHUQDWLYHV� GH� UHSRV� HW� GH� PRXYHPHQW���WRXWHV� VRQW� LQWHUPLWWHQWHV�� DX�PRLQV� GDQV� OD� VXFFHVVLRQ� GH� OD� YHLOOH� HW�GX� VRPPHLO��� OHV� IRQFWLRQV� LQWHUPpGLDLUHV� TXL� RQW�SRXU� ILQ� LPPpGLDWH�OD� SUpSDUDWLRQ� j� OD� YLH� YpJpWDOH� VRQW� DVVXMHWWLHV� j� GHV� SpULRGHV� SOXV�FRXUWHV�HW�SOXV�UpJXOLqUHV��/·H[LVWHQFH� LQRUJDQLTXH� Q·D� GRQF� DXFXQH� UHODWLRQ� GpILQLH� DYHF� OH�WHPSV�� /D� YLH� LPSOLTXH� XQH� GXUpH� GpILQLH�� FRQWLQXH��� OD� YLH� DQLPDOH��XQH� GXUpH� GpILQLH�� HQWUHFRXSpH� G·LQWHUYDOOHV� YLGHV�� HW� GLVWLQJXpH� HQ�SpULRGHV��XQ�WHPSV�GLYLVp�HW�GLVFUHW��2U�� F·HVW� GDQV� O·LQWHUPLWWHQFH� GHV� IRQFWLRQV� TXH� VHPEOH� VH�PDQLIHVWHU� OH�SOXV�FODLUHPHQW� OD�VSRQWDQpLWp��/H�FDUDFWqUH�GH� OD�VSRQWDQpLWp�HVW� O·LQLWLDWLYH� GX� PRXYHPHQW�� /·LQLWLDWLYH� SDUDvW� pYLGHQWH� TXDQG� OH�PRXYHPHQW� UHFRPPHQFH� DSUqV� DYRLU� FHVVp�� HW� HQ� O·DEVHQFH� GH� WRXWH�FDXVH� LQWHUQH�� ,O� \� IDXW�� FH� VHPEOH�� SOXV� GH� IRUFH� DXVVL� HW� SOXV� G·HIIRUW�SRXU�VRXOHYHU�OD�PDWLqUH�DIIDLVVpH�HW�UHWRPEpH�VXU�HOOH�PrPH��'qV� OH� SUHPLHU� GHJUp� GH� OD� YLH� DQLPDOH� FRPPHQFH� HQ� HIIHW� j� VH�PDQLIHVWHU� KDXWHPHQW� OD� GRXEOH� LQIOXHQFH� GH� OD� VHXOH� GXUpH� GX�FKDQJHPHQW�� /HV� pOpPHQWV� TXL� H[FLWDLHQW� G·DERUG� GDQV� OHV� RUJDQHV� XQH�
�������������������������������������������������
��%LFKDW��5HFK��VXU�OD�YLH��DUW��,9��&I��$ULVWRWH��'H�VRPQR�HW�YLJLO��
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LUULWDWLRQ� H[WUDRUGLQDLUH� FHVVHQW� j� OD� ORQJXH� GH� O·H[FLWHU� VDQV� TXH� ULHQ�VHPEOH� FKDQJp� GDQV� OD� FRQVWLWXWLRQ� PrPH� GH� O·RUJDQH�� &·HVW� XQ�DEDLVVHPHQW�JUDGXHO�GH�OD�UpFHSWLYLWp��'·XQ�DXWUH�F{Wp��OHV�IOXLGHV�YLWDX[�VRXPLV� GDQV� OHXU� FRXUV� DX[� LQWHUPLWWHQFHV� FDUDFWpULVWLTXHV� GH� OD� YLH�DQLPDOH� DIIOXHQW� GH� SOXV� HQ� SOXV�� VDQV� FDXVH� H[WpULHXUH� VXEVLVWDQWH�� DX�PRLQV� HQ� DSSDUHQFH�� GDQV� OHV� SDUWLHV� R�� LOV� RQW� pWp� DSSHOpV�� ,OV� \�DIIOXHQW� DX[� PrPHV� pSRTXHV�� /·KDELWXGH� VH� UpYqOH� FRPPH� OD�VSRQWDQpLWp�GDQV�OD�UpJXODULWp�GHV�SpULRGHV��6L�OD�YHLQH�D�pWp�RXYHUWH�SOXV�G·XQH� IRLV� j� GHV� LQWHUYDOOHV� GH� WHPSV� UpJXOLHUV�� DSUqV� OHV� PrPHV�LQWHUYDOOHV� OH� VDQJ� V·\� SRUWH� HW� V·\� DFFXPXOH� GH� OXL�PrPH���/·LQIODPPDWLRQ�� OH� VSDVPH�� OD� FRQYXOVLRQ�RQW� OHXUV� UHWRXUV� UpJOpV�� VDQV�DXFXQH� DSSDUHQFH� GH� FDXVH� GpWHUPLQDQWH� GDQV� OH� PDWpULHO� GH�O·RUJDQLVPH��� 7RXWH� ILqYUH� GRQW� OH� KDVDUG� D� UDPHQp� OHV� DFFqV� j� GHV�LQWHUYDOOHV� pJDX[� WHQG� j� VH� FRQYHUWLU� HQ� XQH� DIIHFWLRQ� SpULRGLTXH�� OD�SpULRGLFLWp� GHYLHQW� GH� VRQ� HVVHQFH�� 7RXW� FHOD�� F·HVW� XQH� H[DOWDWLRQ�JUDGXHOOH�GH�OD�VSRQWDQpLWp���,9��6L� O·RQ�V·pOqYH�G·XQ�GHJUp�GH�SOXV�GDQV� OD�YLH�� O·rWUH�QH�VH�PHXW�SOXV�VHXOHPHQW�SDU�SDUWLHV��LO�VH�PHXW�WRXW�HQWLHU�GDQV�O·HVSDFH���LO�FKDQJH�GH�OLHX��(Q�PrPH�WHPSV�V·DMRXWHQW�j�VHV�RUJDQHV�GHV�RUJDQHV�QRXYHDX[�TXL�UHoRLYHQW� j�GHV�GLVWDQFHV�GH�SOXV� HQ�SOXV� JUDQGHV� O·LPSUHVVLRQ�GHV�REMHWV�H[WpULHXUV��'DQV�FH�QRXYHDX�SpULRGH��VH�SURQRQFH�DYHF�XQH�IRUFH�QRXYHOOH�OH�FRQWUDVWH�GH�OD�UpFHSWLYLWp�HW�GH�OD�VSRQWDQpLWp��(Q�HIIHW��GDQV�OH�PRQGH�LQRUJDQLTXH��OD�UpDFWLRQ�HVW�H[DFWHPHQW�pJDOH�j�O·DFWLRQ�� RX� SOXW{W�� GDQV� FHWWH� H[LVWHQFH� WRXW� H[WpULHXUH� HW� VXSHUILFLHOOH��O·DFWLRQ� HW� OD� UpDFWLRQ� VH� FRQIRQGHQW��� F·HVW� XQ� VHXO� HW� PrPH� DFWH�� j� GHX[�SRLQWV� GH� YXH� GLIIpUHQWV�� 'DQV� OD� YLH�� O·DFWLRQ� GX� PRQGH� H[WpULHXU� HW� OD�UpDFWLRQ� GH� OD� YLH� HOOH�PrPH� GHYLHQQHQW� GH� SOXV� HQ� SOXV� GLIIpUHQWHV�� HW�SDUDLVVHQW� GH� SOXV� HQ� SOXV� LQGpSHQGDQWHV� O·XQH� GH� O·DXWUH�� 'DQV� OD� YLH�YpJpWDOH�� HOOHV� VH� UHVVHPEOHQW� HQFRUH� HW� V·HQFKDvQHQW� GH� SUqV�� 'qV� OH�SUHPLHU�GHJUp�GH� OD�YLH�DQLPDOH��HOOHV�V·pFDUWHQW�HW�VH�GLIIpUHQFLHQW��HW�j� GHV� DIIHFWLRQV� LPSHUFHSWLEOHV� GH� OD� UpFHSWLYLWp� UpSRQGHQW� GHV�DJLWDWLRQV� SOXV� RX� PRLQV� FRQVLGpUDEOHV� GDQV� O·HVSDFH�� 0DLV� DXVVLW{W�
�������������������������������������������������
�� 6WDKO��3K\VLRORJ��� S�� ����� LQ�7KHRULD�PHGLFD� YHUD�� ��'H� PRWX� WRQLFR�� HW� LQGH�SHQGHQWH�PRWX�VDQJXLQLV�SDUWLFXODUL��TXR�GHPRQVWUDWXU��VWDQWH�FLUFXODWLRQH��VDQJXLQHP�HW�FXP�HR�FRPPHDQWHV�KXPRUHV�DG�TXDPOLEHW�FRUSRULV�SDUWHP��SUDH�DOLLV��FRSLRVLXV�GLULTL�HW�SURSHOOL�SRVVH��HWF���-HQDH��������LQ�����
��5LFKWHU��'H�DIIHFWLEXV�SHULRGLFLV� ������� LQ��������5KHWLXV��'H�PRUELV�KDELWXDOLEXV��+DODH�� ������ LQ������ �� -XQJ��'H� FRQVXHWXGLQLV� HIILFDFLD� JHQHUDOL� LQ� DFWLEXV� YLWDOLEXV��+DODH��������LQ��������&H�VRQW�GHV�WKqVHV�VRXWHQXHV�VRXV�OD�SUpVLGHQFH�GH�6WDKO����&I��%DUWKH]��1RXY��pOpP��GH�OD�VFLHQFH�GH�O
KRPPH��;,,,��,��



)HOL[�5DYDLVVRQ�²�'H�O·KDELWXGH�

�
���

TXH� O·DQLPDO� VH�PHXW� HW� VH� WUDQVSRUWH� WRXW� HQWLHU�� O·RSSRVLWLRQ� GH� OD�UpFHSWLYLWp� HW�GH� OD� VSRQWDQpLWp�SUHQG�XQ�FDUDFWqUH� WRXW�QRXYHDX��/HV�REMHWV� H[WpULHXUV� IRQW� LPSUHVVLRQ� VXU� OHV� RUJDQHV� SURSUHV� GH� FHWWH�UpFHSWLYLWp� VXSpULHXUH�� SDU� O·LQWHUPpGLDLUH� GH� IOXLGHV�GH�SOXV� HQ�SOXV�UDUHV� HW� VXEWLOV�� O·DLU� HW� O·pWKHU�� WDQGLV� TXH� OHV� PRXYHPHQWV� TXL�VHPEOHQW�UpSRQGUH�j�FHV� LPSUHVVLRQV�VRQW�GH�SOXV�HQ�SOXV�DPSOHV��HW�GH�SOXV�HQ�SOXV�FRPSOLTXpV��/D�GRXEOH� ORL�GH�O·LQIOXHQFH�FRQWUDLUH�GH�OD�GXUpH�GX�FKDQJHPHQW�VXU� O·rWUH�� VHORQ� TX·LO� OH� VXELW� VHXOHPHQW� RX� TX·LO� OH� FRPPHQFH�� OD�GRXEOH� ORL� GH� O·KDELWXGH� GRLW� GRQF� DXVVL� VH� PDQLIHVWHU� LFL� SDU� GHV�WUDLWV� SOXV� VHQVLEOHV� HW� SOXV� LQFRQWHVWDEOHV�� /HV� LPSUHVVLRQV� SHUGHQW�OHXU� IRUFH� j� PHVXUH� TX·HOOHV� VH� UHSURGXLVHQW� GDYDQWDJH�� 2U�� OHV�LPSUHVVLRQV�VRQW� LFL�GH�SOXV�HQ�SOXV� OpJqUHV��HW� LQWpUHVVHQW�GH�PRLQV�HQ� PRLQV� OD� FRQVWLWXWLRQ� SK\VLTXH� GHV� RUJDQHV�� /·DIIDLEOLVVHPHQW�JUDGXHO� GH� OD� UpFHSWLYLWp� VHPEOH� GRQF� GH� SOXV� HQ� SOXV� O·HIIHW� G·XQH�FDXVH� K\SHURUJDQLTXH�� '·XQ� DXWUH� F{Wp�� OHV�PRXYHPHQWV� VRQW� GH� SOXV�HQ� SOXV� GLVSURSRUWLRQQpV� DX[� LPSUHVVLRQV� GH� OD� UpFHSWLYLWp�� /H�SURJUqV� GX� PRXYHPHQW� VHPEOH� GRQF� DXVVL� GH� SOXV� HQ� SOXV�LQGpSHQGDQW� GDQV� VRQ� SULQFLSH� GH� O·DOWpUDWLRQ� PDWpULHOOH� GH�O·RUJDQLVPH���0DLV� VL� OD� UpDFWLRQ� HVW� GH� SOXV� HQ� SOXV� pORLJQpH� HW� LQGpSHQGDQWH�GH�O·DFWLRQ�j�ODTXHOOH�HOOH�UpSRQG��LO�VHPEOH�TXH�GH�SOXV�HQ�SOXV�LO�IDXW�XQ� FHQWUH� TXL� OHXU� VHUYH�GH� FRPPXQH� OLPLWH�� R�� O·XQH� DUULYH� HW� G·R��O·DXWUH� SDUWH��� XQ� FHQWUH� UpJODQW� GH� SOXV� HQ�SOXV�SDU� OXL�PrPH�� j� VD�PDQLqUH�� HQ� VRQ� WHPSV�� OH� UDSSRUW� GH� PRLQV� HQ� PRLQV� LPPpGLDW� HW�QpFHVVDLUH�GH� OD� UpDFWLRQ�TX·LO�SURGXLW� DYHF� O·DFWLRQ�TX·LO� D� VXELH��&H�Q·HVW� SDV� DVVH]� G·XQ� PR\HQ� WHUPH� LQGLIIpUHQW� FRPPH� OH� FHQWUH� GHV�IRUFHV�RSSRVpHV�GX�OHYLHU���GH�SOXV�HQ�SOXV��LO�IDXW�XQ�FHQWUH�TXL��SDU�VD�SURSUH�YHUWX��PHVXUH�HW�GLVSHQVH�OD�IRUFH����4XH�VHUDLW�FH�GRQF�TX·XQH�VHPEODEOH�PHVXUH��VLQRQ�XQ� MXJH�TXL�FRQQDvW��TXL�HVWLPH��TXL�SUpYRLW�HW�TXL�GpFLGH�"�4X·HVW�FH�TXH�FH� MXJH��VLQRQ�FH�SULQFLSH�TX·RQ�DSSHOOH�O·kPH�"�
$LQVL� VHPEOH� DSSDUDvWUH� GDQV� O·HPSLUH� GH� OD� 1DWXUH� OH� UqJQH� GH� OD�FRQQDLVVDQFH��GH�OD�SUpYR\DQFH��HW�SRLQGUH�OD�SUHPLqUH�OXHXU�GH�OD�/LEHUWp��&HSHQGDQW��FH�VRQW�GHV�LQGLFHV�REVFXUV�HQFRUH��LQFHUWDLQV�HW�FRQWHVWpV���

�������������������������������������������������
��6WDKO��3K\VLRORJ���S��������©�$GHR�TXLGHP�XW�LQ�KRF�PD[LPH�QHJRFLR�LPSLQJDW�UHFHQWLRUXP�LQDQLV�VSHFXODWLR��GXP�SDULEXV�HYHQWLEXV�FDXVDV�PDWHULDOLWHU�SDUHV�DVVLJQDW�� HWF��ª� �� 'DQV� OD� GRFWULQH� FRQWUDLUH� GX� PpFDQLVPH� FDUWpVLHQ�� YRLU�VSpFLDOHPHQW�VXU�O
pJDOLWp�GH�O
DFWLRQ�HW�GH�OD�UpDFWLRQ��%XIIRQ��'H�OD�1DWXUH�GHV�DQLPDX[��
���&I��$ULVWRWH��'H�$Q���,,,�����
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PDLV� OD� YLH� IDLW� XQ� GHUQLHU� SDV�� /D� SXLVVDQFH� PRWULFH� DUULYH�� DYHF� OHV�RUJDQHV� GX�PRXYHPHQW�� DX� GHUQLHU� GHJUp� GH� SHUIHFWLRQ�� /·rWUH�� VRUWL�� j�O·RULJLQH��GH�OD�IDWDOLWp�GX�PRQGH�PpFDQLTXH��VH�PDQLIHVWH��GDQV�OH�PRQGH�PpFDQLTXH�� VRXV� OD� IRUPH� DFFRPSOLH�GH� OD�SOXV� OLEUH� DFWLYLWp��2U� FHW� rWUH��F·HVW� QRXV�PrPH���� ,FL� FRPPHQFH� OD� FRQVFLHQFH�� HW� GDQV� OD� FRQVFLHQFH�pFODWHQW�O·LQWHOOLJHQFH�HW�OD�YRORQWp��-XVTXH�Oj�� OD�QDWXUH�HVW�SRXU�QRXV�XQ�VSHFWDFOH�TXH�QRXV�QH�YR\RQV�TXH�GX�GHKRUV��1RXV�QH�YR\RQV�GHV�FKRVHV�TXH�O·H[WpULRULWp�GH�O·DFWH���QRXV�QH� YR\RQV� SDV� OD� GLVSRVLWLRQ�� QRQ� SOXV� TXH� OD� SXLVVDQFH�� 'DQV� OD�FRQVFLHQFH�� DX�FRQWUDLUH��F·HVW� OH�PrPH�rWUH�TXL�DJLW�HW�TXL�YRLW� O·DFWH��RX�SOXW{W� O·DFWH� HW� OD� YXH� GH� O·DFWH� VH� FRQIRQGHQW�� /·DXWHXU�� OH� GUDPH��O·DFWHXU��OH�VSHFWDWHXU��QH�IRQW�TX·XQ��&·HVW�GRQF�LFL�VHXOHPHQW�TX·RQ�SHXW�HVSpUHU�GH�VXUSUHQGUH�OH�SULQFLSH�GH�O·DFWH��&·HVW�GRQF�GDQV�OD�FRQVFLHQFH�VHXOH�TXH�QRXV�SRXYRQV�WURXYHU�OH�W\SH�GH�O·KDELWXGH���F·HVW�GDQV�OD�FRQVFLHQFH�VHXOH�TXH�QRXV�SRXYRQV�HVSpUHU�QRQ�SOXV� VHXOHPHQW� G·HQ� FRQVWDWHU� OD� ORL� DSSDUHQWH�� PDLV� G·HQ� DSSUHQGUH� OH�FRPPHQW�HW�OH�SRXUTXRL��G·HQ�SpQpWUHU�OD�JpQpUDWLRQ��HW�G·HQ�FRPSUHQGUH�OD�FDXVH��� , , ��,�� /D� FRQVFLHQFH� LPSOLTXH� OD� VFLHQFH�� HW� OD� VFLHQFH� O·LQWHOOLJHQFH�� /D�FRQGLWLRQ�JpQpUDOH�GH�O·LQWHOOLJHQFH��FRPPH�GH�O·H[LVWHQFH��HVW�O·XQLWp��0DLV�GDQV�O·XQLWp�DEVROXPHQW�LQGLYLVLEOH�GH�OD�VLPSOH�LQWXLWLRQ�G·XQ�REMHW�VLPSOH��OD� VFLHQFH� V·pYDQRXLW�� HW�SDU� FRQVpTXHQW� OD� FRQVFLHQFH��/·LGpH��REMHW�GH� OD�VFLHQFH��HVW�O·XQLWp�LQWHOOLJLEOH�G·XQH�GLYHUVLWp�TXHOFRQTXH��/D�V\QWKqVH�GH�OD�GLYHUVLWp� GDQV� O·XQLWp� GH� O·LGpH� HVW� OH� MXJHPHQW�� /D� IDFXOWp� GH� MXJHU� HVW�O·HQWHQGHPHQW��/D� VFLHQFH� HVW� GRQF� GDQV� O·HQWHQGHPHQW��� RU�� O·HQWHQGHPHQW� D� VHV�FRQGLWLRQV�DX[TXHOOHV�LO�DVVXMHWWLW�OD�VFLHQFH��/D� GLYHUVLWp� HVW� OD� PDWLqUH� HW� O·XQLWp� OD� IRUPH� GH� OD� TXDQWLWp�� 2U��O·HQWHQGHPHQW� QH� VDLVLW� OD� TXDQWLWp� TXH� VRXV� OD� FRQGLWLRQ�SDUWLFXOLqUH� HW�GpWHUPLQDQWH�GH� OD�GLVWLQFWLRQ�GHV�SDUWLHV�� F·HVW�j�GLUH� VRXV� OD� IRUPH�GH�O·XQLWp� GH� OD� SOXUDOLWp�� GH� OD� TXDQWLWp� GLVFUqWH�� GX� QRPEUH�� /·LGpH� GH� OD�GLVWLQFWLRQ�GHV�SDUWLHV�QH�VH�GpWHUPLQH��j�VRQ�WRXU��GDQV� O·HQWHQGHPHQW��TXH� VRXV� OD� FRQGLWLRQ� SOXV� SDUWLFXOLqUH� HQFRUH� GH� OD� GLVWLQFWLRQ�G·LQWHUYDOOHV� TXL� OHV� VpSDUHQW�� HQ� G·DXWUHV� WHUPHV�� O·HQWHQGHPHQW� QH� VH�UHSUpVHQWH� OH� QRPEUH� TXH� GDQV� OD� SOXUDOLWp� GHV� OLPLWHV� G·XQH� TXDQWLWp�FRQWLQXH�� (QILQ� OD� FRQWLQXLWp� QH� VH� ODLVVH� VDLVLU� SDU� O·HQWHQGHPHQW� TXH�VRXV�OD�FRQGLWLRQ�GH�OD�FRH[LVWHQFH��/D�TXDQWLWp�FRQWLQXH�FRH[LVWDQWH�HVW�
�������������������������������������������������
���$ULVWRWH��'H�3DUW��$QLP���,9������²�0DLQH�GH�%LUDQ��SDVVLP��
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O·pWHQGXH��$LQVL�OD�TXDQWLWp�HVW�OD�IRUPH�ORJLTXH��VFLHQWLILTXH�GH�O·pWHQGXH���HW�O·HQWHQGHPHQW�QH�VH�UHSUpVHQWH�OD�TXDQWLWp�TXH�VRXV�OD�IRUPH�VHQVLEOH�GH�O·pWHQGXH��GDQV�O·LQWXLWLRQ�GH�O·HVSDFH����0DLV�LO�Q·\�D�ULHQ��GDQV�O·LQGpILQL�GH�O·HVSDFH��GH�GpILQL��QL�G·XQ��&H�Q·HVW�SDV� GDQV� FHWWH� GLIIXVLRQ� VDQV� IRUPH� HW� VDQV� ERUQHV�� TXH� MH� WURXYH� O·XQLWp��&·HVW�GRQF�HQ�PRL�TXH�MH�OD�SXLVH�SRXU�OD�WUDQVSRUWHU�KRUV�GH�PRL�HW�SRXU�PH�O·RSSRVHU��(Q� RXWUH�� VL� MH� QH�PH� UHSUpVHQWH� OD� GLYHUVLWp� TXH� GDQV� OD� SOXUDOLWp� GHV�GLYLVLRQV�TXH�M·pWDEOLV�GDQV�O·pWHQGXH��HW�R��MH�UpIOpFKLV�PD�SURSUH�XQLWp��LO�IDXW��SRXU�P·HQ�UHSUpVHQWHU�OD�WRWDOLWp��O·XQLWp�G·HQVHPEOH��TXH�M·DMRXWH�OHV�XQHV� DX[� DXWUHV� OHV� SDUWLHV� HW� TXH� MH� OHV� UDVVHPEOH��� O·DGGLWLRQ� HVW�VXFFHVVLYH���HOOH�LPSOLTXH�OH�WHPSV��0DLV�GDQV� OH� WHPSV� WRXW�SDVVH�� ULHQ�QH�GHPHXUH��&RPPHQW�PHVXUHU�FH�IOX[�QRQ�LQWHUURPSX�HW�FHWWH�GLIIXVLRQ�VDQV�ERUQHV�DXVVL�GH�OD�VXFFHVVLRQ��VLQRQ�SDU�TXHOTXH�FKRVH�TXL�QH�SDVVH�SDV��PDLV�TXL� VXEVLVWH�HW�GXUH�"�(W�TX·HVW�FH�HQFRUH�VL�FH�Q·HVW�PRL�"�&DU�WRXW�FH�TXL�HVW�GH�O·HVSDFH�HVW�KRUV�GX�WHPSV��(Q�PRL�VH�WURXYH�OD�VXEVWDQFH��GDQV�OH�WHPSV�j�OD�IRLV�HW�KRUV�GX�WHPSV��PHVXUH�GX�FKDQJHPHQW�FRPPH�GH�OD�SHUPDQHQFH��W\SH�GH�O·LGHQWLWp����0DLQWHQDQW� VL�� SRXU� OD� V\QWKqVH� GH� OD� GLYHUVLWp� GDQV� O·pWHQGXH�� LO� IDXW�O·DGGLWLRQ�� HW� VL� O·DGGLWLRQ� Q·HVW� SRVVLEOH� TXH� GDQV� OH� WHPSV�� SRXU� UpDOLVHU�O·DGGLWLRQ� HOOH�PrPH� j� WUDYHUV� OD� FRQWLQXLWp� GH� O·pWHQGXH�� QH� IDXW�LO� SDV� OH�SDVVDJH� FRQWLQX� G·XQH� H[WUpPLWp� j� O·DXWUH� SDU� WRXWHV� OHV� GLYLVLRQV�LQWHUPpGLDLUHV�"�&H�SDVVDJH�HVW�OH�PRXYHPHQW��OH�PRXYHPHQW�TXH�M·DFFRPSOLV�

�������������������������������������������������
��� $ULVWRW��� 'H� PHP��� ,��� 2SIlR� SºG� }WXMR� �RIY� JERXEWQEXSN�� /Ei� ´�
RSÏR�����G�R�Q®�TSW¶R�RS®�XiUIXEM�TV¶�²QQEX[R�TSW¶R��RSIl�H�SºG�L�
TSW¶R����'H�DQ���,,,����������.DQW��&ULW��GH�OD�UDLV��3XUH���'X�VFKpPDWLVPH�GHV�FRQFHSWV�LQWHOOHFWXHOV� SXUV�� 6WDKO��1HJRWLXP� RWLRVXP�� VHX� WGMEQEGME� �+DODH�� ������ LQ������F
HVW� XQH� DSRORJLH� GH� VHV� GRFWULQHV�� HQ� UpSRQVH� j� /HLEQLW]��� 3�� ������ ©�1LKLO�TXLFTXDP��QRQ�VROXP�SK\VLFL��VHG�QHTXLGHP�XOOR�VHQVX�PRUDOLV�PHQWH�FRQFLSL�VHX� GHILQLWH� FRPSUHKHQGL� SRVVH� DJQRVFR�� QLVL� VXE� H[HPSOR� ILJXUDELOL«� VHX�LPDJLQDWLYD� UHSUDHVHQWDWLRQH��ª� 3�� ����� ©�$QLPD�� TXLFTXLG� FRQWHPSODWXU��FRJLWDW�� UHPLQLVFLWXU�� QRQ� VXE� DOLR� FRQFLSLHQGL� PRGR� DVVHTXLWXU�� TXDP� VXE�ILJXUDELOL�� FRUSRUDOLEXV� ILQLEXV� VHX� WHUPLQLV� FLUFXPVFULSWR�ª��3������� ©�2PQLEXV�DXWHP� KLVFH� FRQVLGHUDWLRQLEXV� IXQGDPHQWXP� VXEVWHUQLW� GLIIHUHQWLD� PSKSY� HW�
PSKMWQSÁ��� UDWLRQLV� DEVTXH�SKDQWDVLD� �FXMXV� H[HPSOXP�VXQW�RPQHV� VHQVXV�� LQ�REMHFWLV� VXLV� VLPSOLFLRULEXV��HW� UDWLRFLQDWLRQLV�� VHX� FRJLWDWLRQLV�FXP�SKDQWDVLD���FXL�QLKLO�VXEMDFHW��QLVL�TXRG�ILJXUDELOH�HVW��ª���3K\VLRORJ���S���������'HVWXWW�GH�7UDF\��(OHP��G
LGpRORJ���,�������&I��0DLQH�GH�%LUDQ��,QIOXHQFH�GH� O
KDELWXGH�VXU� OD� IDFXOWp�GH�SHQVHU��������LQ������S�������
���&I��.DQW��ORF��FLW��
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LPPRELOH�GX�VHLQ�GH�PRQ�LGHQWLWp���'H� SOXV�� OHV� SDUWLHV� GH� O·HVSDFH� RQW� OHXU� RUGUH��� OH� PRXYHPHQW� D� VD�GLUHFWLRQ��UpJOpH�VXU�O·RUGUH�GHV�SDUWLHV��3RXU�PH�UHSUpVHQWHU�OD�V\QWKqVH�GH�OD�GLYHUVLWp�GDQV�O·HVSDFH��QRQ�VHXOHPHQW�LO�IDXW�TXH�MH�VRLV�OH�VXMHW�VXEVWDQWLHO�TXL�DFFRPSOLVVH�OH�PRXYHPHQW��DX�PRLQV�SDU�O·LPDJLQDWLRQ���LO�IDXW�HQFRUH�TXH�M·HQ�FRQoRLYH��TXH�M·HQ�PDUTXH�OD�ILQ��HW�TXH�M·HQ�YHXLOOH�OD�GLUHFWLRQ��/·pWHQGXH�HVW�GRQF�SRXU�O·HQWHQGHPHQW�OD�FRQGLWLRQ�GX�GpYHORSSHPHQW�GH� OD� TXDQWLWp�� HW� OH� PRXYHPHQW� OD� IRUPH� QpFHVVDLUH� GH� OD� V\QWKqVH� GH� OD�TXDQWLWp��5LHQ�QH�QRXV�HVW�GLVWLQFWHPHQW�LQWHOOLJLEOH�TXH�FH�TXH�QRXV�SRXYRQV�QRXV� ILJXUHU� GDQV� OH� FKDPS� GH� O·LPDJLQDWLRQ��� QRXV� QH� FRQFHYRQV� ULHQ� HQ�HIIHW�G·XQH�PDQLqUH�GLVWLQFWH�TXH�QRXV�QH�GpFULYLRQV�HQ�HIIHW�j�QRXV�PrPH��GDQV� XQ� HVSDFH� LPDJLQDLUH���� (W� GDQV� WRXWH� FRQFHSWLRQ� GLVWLQFWH� HVW�HQYHORSSpH� SDU� FHOD� PrPH� OD� FRQVFLHQFH�� SOXV� RX� PRLQV� REVFXUH�� GH�O·DFWLYLWp�YRORQWDLUH��HW�GH�OD�SHUVRQQDOLWp��0DLV� GDQV� FHV� WHUPHV� OH� PRXYHPHQW� HVW� HQFRUH� XQH� JpQpUDOLWp�LQGpWHUPLQpH��7RXW�PRXYHPHQW�UpHO�D�VD�TXDQWLWp��&H�Q·HVW�SDV�O·pWHQGXH��QL�OD�YLWHVVH� WRXWH� VHXOH��� F·HVW� OH�GHJUp�PrPH�GH� VD� UpDOLWp��GRQW� OD� YLWHVVH� HW�O·DPSOLWXGH� QH� VRQW� TXH� OH� UpVXOWDW� HW� OH� VLJQH��� F·HVW� O·LQWHQVLWp�� 2U��O·LQWHQVLWp��OH�GHJUp�GH�OD�UpDOLWp�Q·D�VD�PHVXUH�GLUHFWH�TXH�GDQV�O·pQHUJLH�GH�OD� FDXVH�� GDQV� OD� IRUFH�� '·XQ� DXWUH� F{Wp�� VL� OD� IRUFH� HVW� j� HOOH�PrPH� VD�PHVXUH��HOOH� VH�PHVXUH�DXVVL�� HOOH�PHVXUH�GX�PRLQV�HW�SURSRUWLRQQH�VRQ�pQHUJLH� DFWXHOOH� j� OD� UpVLVWDQFH� TX·HOOH� GRLW� YDLQFUH�� /H�PRXYHPHQW� HVW� OD�UpVXOWDQWH� GH� O·H[FqV� GH� OD� SXLVVDQFH� VXU� OD� UpVLVWDQFH�� /H� UDSSRUW� HW� OD�PHVXUH�GH�OD�SXLVVDQFH�HW�GH�OD�UpVLVWDQFH�VRQW�GDQV�OD�FRQVFLHQFH�GH�O·HIIRUW��(QILQ�� VL� OH� VXMHW� TXL� V·RSSRVH� j� O·REMHFWLYLWp� GH� O·pWHQGXH� QH� VH�FRQQDvW� TXH� GDQV� O·DFWLRQ� SDU� ODTXHOOH� LO� LPSULPH� OH� PRXYHPHQW�� HW� VL�O·DFWLYLWp� PRWULFH� D� VD� PHVXUH� GDQV� O·HIIRUW�� F·HVW� GDQV� OD� FRQVFLHQFH� GH�O·HIIRUW� TXL� VH� PDQLIHVWH� QpFHVVDLUHPHQW� j� HOOH�PrPH�� VRXV� OD� IRUPH�pPLQHQWH�GH�O·DFWLYLWp�YRORQWDLUH��OD�SHUVRQQDOLWp����/·HIIRUW�HQYHORSSH�GHX[�pOpPHQWV�� O·DFWLRQ�HW� OD�SDVVLRQ��/D�SDVVLRQ�HVW� OD� PDQLqUH� G·rWUH� TXL� D� VD� FDXVH� LPPpGLDWH� HQ� TXHOTXH� FKRVH� GH�GLIIpUHQW� GH� O·rWUH� DXTXHO� HOOH� DSSDUWLHQW�� /·DFWLRQ� HVW� OD� PDQLqUH� G·rWUH�GRQW� O·rWUH� j� TXL� HOOH� DSSDUWLHQW� HVW� j� VRL�PrPH� OD� FDXVH� LPPpGLDWH�� /D�SDVVLRQ�HW�O·DFWLRQ�VRQW�GRQF�FRQWUDLUHV�O·XQH�j�O·DXWUH���HW�O·DVVHPEODJH�GH�FHV�FRQWUDLUHV�FRQWLHQW�WRXWHV�OHV�IRUPHV�SRVVLEOHV�GH�O·H[LVWHQFH��/·HIIRUW�Q·HVW� GRQF� SDV� VHXOHPHQW� OD� FRQGLWLRQ� SUHPLqUH�� PDLV� DXVVL� OH� W\SH�FRPSOHW�HW�O·DEUpJp�GH�OD�FRQVFLHQFH��
�������������������������������������������������
���$ULVWRWH��ORF��FLW���.DQW��ORF��FLW��
���.DQW��LELG��
���0��GH�%LUDQ��SDVVLP��6XU� O
LGpH� GH� O
HIIRUW� FRPPH� VRXUFH�SUHPLqUH�GH� OD�FRQQDLVVDQFH��FI��5H\�5HJLV��+LVWRLUH�QDWXUHOOH�GH�O
kPH��
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/·DFWLRQ� HVW� OD� FRQGLWLRQ� LPPpGLDWH�GH� OD�GLVWLQFWLRQ�GX� VXMHW� HW� GH�O·REMHW� GH� OD� FRQQDLVVDQFH��� F·HVW� GRQF� OD� FRQGLWLRQ� GH� OD� FRQQDLVVDQFH�GLVWLQFWH�� /D� SDVVLRQ�� FRQWUDLUH� GH� O·DFWLRQ�� HVW� GRQF� LQFRPSDWLEOH�� SDU�HOOH�PrPH�� DYHF� OD� FRQQDLVVDQFH� HW� OD� FRQVFLHQFH� GLVWLQFWH��(OOH� QH� SHXW�rWUH�TXH� OD�PDWLqUH�G·XQH�FRQQDLVVDQFH�FRQIXVH��j�SHLQH�GLVWLQJXpH�HW�GH�O·REMHW� HW� GX� VXMHW� GH� OD� FRQQDLVVDQFH�PrPH�� $� O·DFWLRQ� HVW� pWURLWHPHQW�OLpH� OD�SHUFHSWLRQ� FODLUH��� OD�SDVVLRQ�Q·HVW�GDQV� OD� FRQVFLHQFH�TXH� O·REVFXUH�VHQVDWLRQ�� 'DQV� WRXWH� O·pWHQGXH� GH� OD� FRQVFLHQFH�� OD� SHUFHSWLRQ� HW� OD�VHQVDWLRQ� VRQW� GRQF� HQ� VHQV� HW� HQ� UDLVRQ� LQYHUVH�� FRPPH� O·DFWLRQ� HW� OD�SDVVLRQ�TX·HOOHV�UHSUpVHQWHQW���F·HVW�XQH�ORL�QpFHVVDLUH����/·HIIRUW� HVW� HQ� TXHOTXH� VRUWH� OH� OLHX� G·pTXLOLEUH� R�� O·DFWLRQ� HW� OD�SDVVLRQ�� HW� SDU� FRQVpTXHQW� OD� SHUFHSWLRQ� HW� OD� VHQVDWLRQ�� VH� EDODQFHQW�O·XQH� O·DXWUH��&·HVW� OD� OLPLWH� FRPPXQH�GH�FHV�FRQWUDLUHV�� OH�PR\HQ� WHUPH�R��VH�WRXFKHQW�FHV�H[WUrPHV���/·HIIRUW�V·DFFRPSOLW�GDQV�OH�WDFW��/H�WDFW�V·pWHQG�GH�O·H[WUpPLWp�GH�OD�SDVVLRQ�j�FHOOH�GH�O·DFWLRQ��,O�HQ�FRPSUHQG�GDQV�VRQ�GpYHORSSHPHQW�WRXV�OHV� GHJUpV� LQWHUPpGLDLUHV��� LO� HQ� YpULILH�� j� WRXV� FHV� GHJUpV�� OD� ORL� GH�UpFLSURFLWp��7DQW�TXH� OHV�RUJDQHV�GX�WDFW�VRQW�KRUV�GH� OD�VSKqUH�GX�PRXYHPHQW�YRORQWDLUH��OD�VHQVDWLRQ�\�UqJQH�VHXOH��(OOH�\�UqJQH�G·DERUG�VRXV�OD�IRUPH�SUHVTXH�H[FOXVLYH�GH� O·DIIHFWLRQ��GX�SODLVLU�RX�GH� OD�GRXOHXU��/H�VXMHW�TXL�O·pSURXYH� V·HQ� GLVWLQJXH� j� SHLQH��7RXW� HQ� HVW� FRQFHQWUp� HQ� OXL�PrPH�� HW�FRPPH�GDQV�OH�IRQG�REVFXU�GH�VRQ�rWUH��7HOOHV�VRQW�OHV�DIIHFWLRQV�YDJXHV�TXL�VH�UDSSRUWHQW�DX[�SKpQRPqQHV�LQWHUQHV�GH�OD�YLH�YpJpWDOH��7HOOHV�VRQW�OHV� VHQVDWLRQV�TXL� VXEVLVWHQW� VHXOHV�GDQV� OHV�RUJDQHV�PrPHV�GH� O·DFWLYLWp�YRORQWDLUH��TXDQG� OD�SDUDO\VLH�\�D�DEROL� OH�PRXYHPHQW��7HOOHV�VRQW�HQILQ��TXRLTXH�GpMj�SOXV�GLVWLQFWHV�� OHV� VHQVDWLRQV�GH� OD� FKDOHXU� HW�GX� IURLG��&H�VRQW� GHV� SDVVLRQV� VXU� OHVTXHOOHV� O·LQWHOOLJHQFH� Q·D� DXFXQH� SULVH�� TXL�pFKDSSHQW�j�OD�PpPRLUH��HW�TXH�OD�YRORQWp�QH�UDSSHOOH�SRLQW����$X�FRQWUDLUH��GqV�TXH�OHV�RUJDQHV�GX�WDFW�REpLVVHQW�VDQV�UpVLVWDQFH�j�OD�YRORQWp��F·HVW�OD�SHUFHSWLRQ�TXL�UqJQH�VHXOH��/D�VHQVDWLRQ��OD�SDVVLRQ��D�GLVSDUX�� HW� GDQV� OH� FKDPS� GH� O·pWHQGXH� TXH� SDUFRXUW� HW� PHVXUH� OH�PRXYHPHQW��WRXW�HVW�REMHW�G·LQWHOOLJHQFH�HW�GH�VFLHQFH��0DLV�HQ�PrPH�WHPSV��HW�j�PHVXUH�TXH� OD�UpVLVWDQFH�V·pYDQRXLW�� ULHQ�QH�UpIOpFKLW�SOXV�VXU�OXL�PrPH�OH�SULQFLSH�GH�O·DFWLRQ��ULHQ�QH�OH�UDSSHOOH�j�OXL����6D�YRORQWp�VH�SHUG�GDQV� O·H[FqV�GH�VD� OLEHUWp��'DQV� OD�SDVVLRQ�SXUH��OH�VXMHW�TXL�O·pSURXYH�HVW�WRXW�HQ�OXL��HW�SDU�FHOD�PrPH�QH�VH�GLVWLQJXH�SDV�
�������������������������������������������������
���0��GH�%LUDQ��,QIO��GH�O·KDELWXGH«��S�����VTT��
���0��GH�%LUDQ��,QIO��GH�O·KDELWXGH«��S�����VTT��
���0��GH�%LUDQ��,QIO��GH�O·KDELWXGH«��S�����VTT��



)HOL[�5DYDLVVRQ�²�'H�O·KDELWXGH�

�
����

HW�QH�VH�FRQQDvW�SDV�HQFRUH��'DQV�O·DFWLRQ�SXUH��LO�HVW�WRXW�KRUV�GH�OXL��HW�QH�VH�WRQQDLW�SOXV��/D�SHUVRQQDOLWp�SpULW�pJDOHPHQW�HW�GDQV�OD�VXEMHFWLYLWp��HW� GDQV� O·REMHFWLYLWp� H[WUrPHV� LFL� SDU� O·DFWLRQ�� HW� Oj� SDU� OD� SDVVLRQ��&·HVW�GDQV�OD�UpJLRQ�PR\HQQH�GX�WDFW��F·HVW�GDQV�FH�PR\HQ�WHUPH�P\VWpULHX[�GH�O·HIIRUW� TXH� VH� WURXYH� DYHF� OD� UpIOH[LRQ� OD� FRQVFLHQFH� OD� SOXV� FODLUH� HW� OD�SOXV�DVVXUpH�GH�OD�SHUVRQQDOLWp��'DQV�OHV�TXDWUH�VHQV�TXL�V·pFKHORQQHQW�HQWUH�OHV�OLPLWHV�H[WUrPHV�GX�GpYHORSSHPHQW�GX�WDFW��PrPHV�UDSSRUWV��VRXPLV�j�OD�PrPH�ORL����/H�WDFW��GDQV�VD�SDVVLYLWp�pOpPHQWDLUH��Q·LPSOLTXH�DXFXQ�PRXYHPHQW��/HV� VHQV� UHODWLIV� DX[� IRQFWLRQV� TXL� SUpSDUHQW� OD� YLH� YpJpWDOH�� OH� JR�W� HW�O·RGRUDW�� QH� VXSSRVHQW� DXVVL� TXH� GHV� PRXYHPHQWV� SUpSDUDWRLUHV� SRXU�PHWWUH� HQ� FRQWDFW� O·REMHW� DYHF� O·RUJDQH�� /·RUJDQH� HQ� OXL�PrPH� HVW�pWUDQJHU� DX� PRXYHPHQW�� /·H[WpULRULWp� Q·HQWUH� GRQF� SRXU� ULHQ� GDQV� OHV�UHSUpVHQWDWLRQV� GH� FHV� GHX[� VHQV�� QL� SDU� FRQVpTXHQW� O·REMHFWLYLWp�� TXL�VXSSRVH� O·LPDJLQDWLRQ� GX� PRXYHPHQW� HW� GH� O·pWHQGXH�� QL� HQILQ� OD�FRQQDLVVDQFH�GLVWLQFWH�HW� OD�SHUFHSWLRQ��/H�VXMHW�VDLW�j�SHLQH�VL� OD�VDYHXU��VL� O·RGHXU�HVW� HQ� OXL�� VL� F·HVW� OXL�PrPH��RX�ELHQ�VL�F·HVW�DXWUH� >FKRVH@�TXH�OXL�� /HV� SKLORVRSKHV� VH� OH� GHPDQGHQW� HQFRUH���� &RPPH� OD� FKDOHXU� HW� OH�IURLG��SHX� V·HQ� IDXW�TXH�FH�VRLHQW�GHV�DIIHFWLRQV�DXWDQW�TXH�GHV�TXDOLWpV��/D� FRQVFLHQFH� Q·\� GpPrOH� SDV� GHV� SDUWLHV�� PDLV� VHXOHPHQW� GHV� GHJUpV�G·LQWHQVLWp���FH�VRQW�SUHVTXH�GHV�VHQVDWLRQV�SXUHV��,O�Q·HQ�HVW�SDV�GH�PrPH�GHV�VHQV�SOXV�UHOHYpV�GH�O·RXwH�HW�GH�OD�YXH��/·RXwH� Q·HVW� SOXV�� FRPPH� OH� JR�W� HW� O·RGRUDW�� O·LQVWUXPHQW� VLPSOH� G·XQH�UpFHSWLYLWp� LPPpGLDWH�� (OOH� LPSOLTXH� GpMj� XQ� PpFDQLVPH� GDQV� O·RUJDQH��XQ�PRXYHPHQW� GDQV� OD� IRQFWLRQ��� GqV� ORUV� OH� VRQ�Q·HVW� SOXV�XQLTXHPHQW�XQH�VHQVDWLRQ��PDLV�XQ�REMHW�GH�SHUFHSWLRQ�GLVWLQFWH��/·RUHLOOH�\�FRPSWH��VDQV� OH� VDYRLU�� GHV� YLEUDWLRQV� PHVXUDEOHV�� ILJXUDEOHV� GDQV� O·HVSDFH��6XUWRXW�� OD� YRL[� HVW� FRPPH� XQ� RUJDQH� DFFHVVRLUH� TXL� UpIOpFKLW� O·RXwH�� HW�OXL�FRPPXQLTXH�VRQ�PRXYHPHQW�HW�VRQ�DFWLYLWp����/H�PRXYHPHQW�LQWHUQH�GH� O·RUJDQH�SURSUH�GH� O·RXwH�HVW�PROpFXODLUH�HQ�TXHOTXH�VRUWH��HW�j�SHLQH�SHUFHSWLEOH��� OH� PRXYHPHQW� SOXV� SURQRQFp� GH� O·RUJDQH� YRFDO� DFKqYH� GH�FKDQJHU� OH� VRQ�� G·XQH� VHQVDWLRQ� LQH[SOLFDEOH�� HQ� XQ� REMHW� GLVWLQFW�G·LPDJLQDWLRQ� HW� GH� FRQFHSWLRQ�� HQ� XQH� LGpH� TXL� D� VHV� SDUWLHV�� TXL� SHXW�
�������������������������������������������������
��� &I�� HXPGHP�� LELGHP�� 2Q� WURXYH� GHV� UHFKHUFKHV� LQWpUHVVDQWHV� VXU� OD�GLIIpUHQFH�GH�OD�VHQVDWLRQ�HW�GH�OD�SHUFHSWLRQ��GDQV�OHV�&RQVLGpUDWLRQV�VXU�OD�VHQVLELOLWp��GH�0��3DIIH��������LQ������
���&·HVW�OD�TXHVWLRQ�GH�O·REMHFWLYLWp�GHV�4XDOLWpV�VHFRQGHV��
���%XIIRQ��'H� OD�QDW�� GHV�DQLPDX[�� ��0DLQH�GH�%LUDQ� �,QIO��GH� O
KDELW���S������IDLW� KRQQHXU� GH� FHWWH� WKpRULH� MXVWH� HW� LQJpQLHXVH� GH� O
DFWLYLWp� GH� O
RXwH� j�%RQDWHUUH� �1RWLFH� VXU� OH� VDXYDJH� GH� O
$YH\URQ��� TXL� Q
D� IDLW� TXH� FRSLHU�OLWWpUDOHPHQW�%XIIRQ��VDQV�HQ�DYHUWLU��
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rWUH�GpFRPSRVpH�HW�UHFRPSRVpH��H[SOLTXpH�HW�HQVHLJQpH��'DQV� OH�VHQV�GH� OD�YXH��R�� OH�PpFDQLVPH�HVW��VLQRQ�SOXV�FRPSOLTXp��GX� PRLQV� SOXV� H[WpULHXU� HW� SOXV� DSSDUHQW�� QRQ� VHXOHPHQW� DX[�PRXYHPHQWV� LQWHUQHV� GHV� SDUWLHV� GH� O·RUJDQH� V·DMRXWH� HQFRUH� OH�PRXYHPHQW� H[WHUQH� GH� O·HQVHPEOH��� QRQ� VHXOHPHQW� OD� YLVLRQ� GLVWLQFWH�H[LJH�OH�FRQFRXUV�GHV�PRXYHPHQWV�GH�GHX[�RUJDQHV�GLVWLQFWV�GDQV�O·XQLWp�GX�UHJDUG��TXL�GpYHORSSH�GDQV� OD�FRQVFLHQFH��DYHF� OH�PRXYHPHQW�� O·XQLWp�GX� VXMHW� HW� O·XQLWp� GH� O·REMHW� TX·LO� V·RSSRVH���PDLV� GH� SOXV� O·REMHW� SURSUH�GH� OD� YXH�� OD� FRXOHXU�� QH� VH� PDQLIHVWH� TXH� VRXV� OD� IRUPH� PrPH� GH�O·pWHQGXH��HW�SDU�FRQVpTXHQW�GDQV�OH�PRXYHPHQW��2U� O·pWHQGXH� YLVLEOH� HVW�� j� XQ� KDXW� GHJUp�� XQ� REMHW� GH� SHUFHSWLRQ�FODLUH��GH�PHVXUH�SUpFLVH��GH�VFLHQFH�H[DFWH���F·HVW�OD�IRUPH�SDU�H[FHOOHQFH�GH�O·LPDJLQDWLRQ�HW�OD�ILJXUH��OH�VFKqPH�RUGLQDLUH�GHV�LGpHV��$LQVL� G·XQ� ERXW� j� O·DXWUH� GH� O·pFKHOOH� GHV� VHQV�� FRPPH� GDQV� OH�GpYHORSSHPHQW� GX� WDFW�� VL� OD� VHQVDWLRQ�� GpFOLQDQW� WRXMRXUV�� QH� GLVSDUDvW�SDV�HQWLqUHPHQW��GX�PRLQV�OD�SHUFHSWLRQ�SUpGRPLQH�WRXMRXUV�GDYDQWDJH���OD� SHUFHSWLRQ�� F·HVW�j�GLUH� OH� PRXYHPHQW�� O·DFWLYLWp�� OD� OLEHUWp�� GDQV� OH�PRQGH� GH� OD� GLYHUVLWp� HW� GH� O·RSSRVLWLRQ�� &·HVW� OD� ORL� SURIRQGH� TXL� VH�UpYqOH� DX� GHKRUV�� GDQV� OD� VpULH� GHV� GLIIpUHQWV� VHQV�� GHSXLV� OD� SUHPLqUH�MXVTX·j� OD� GHUQLqUH� IRUPH� GX� WDFW�� SDU� OH� SURJUqV� GH� OD� V\PpWULH� HW� GH�O·LQGpSHQGDQFH�GHV�RUJDQHV��GH�OHXU�VpSDUDWLRQ�GDQV�O·HVSDFH��HW�HQ�PrPH�WHPSV�GH�OHXU�KDUPRQLH�GDQV�OH�PRXYHPHQW��&·HVW� GRQF� OH� GpYHORSSHPHQW� HQ� VHQV� LQYHUVH� GH� OD� SDVVLRQ� HW� GH�O·DFWLRQ�TXL� UHPSOLW� OD� VSKqUH�GH� OD�FRQVFLHQFH��� OD�FRQVFLHQFH�� OD�VFLHQFH�PrPH�� HVW� GDQV� O·DFWLRQ� HW� VH�GpYHORSSH� DYHF� HOOH���PDLV� O·DFWLRQ�GDQV� OH�PRXYHPHQW��HQ�FRQWUDVWH�DYHF�OD�SDVVLRQ��$X�S{OH�VXSpULHXU�GH�O·DEVROXH�DFWLYLWp�� FRPPH� DX� S{OH� LQIpULHXU� GH� OD� SDVVLYLWp� DEVROXH�� OD� FRQVFLHQFH��RX� GX� PRLQV� OD� FRQVFLHQFH� GLVWLQFWH�� Q·HVW� SOXV� SRVVLEOH�� 7RXWH�GLVWLQFWLRQ�HW�WRXWH�VFLHQFH�V·DEVRUEHQW�GDQV�O·LPSHUVRQQDOLWp���,,�� 3XLVTX·LO� Q·\� D� ULHQ� GDQV� OD� FRQVFLHQFH� GLVWLQFWH� TXH� VRXV� OD�FRQGLWLRQ� JpQpUDOH� GX� PRXYHPHQW�� HW� TXH� OH� PRXYHPHQW� HVW� GDQV� OH�WHPSV�� OD� FRQGLWLRQ�� O·rWUH� GH� OD� FRQVFLHQFH� HVW� G·rWUH� GDQV� OH� WHPSV��/H�WHPSV�HVW�OD�SUHPLqUH�ORL�HW�OD�IRUPH�QpFHVVDLUH�GH�OD�FRQVFLHQFH��7RXW�FH�TXL�HVW�GDQV�OD�FRQVFLHQFH�HVW�GRQF�XQ�FKDQJHPHQW�D\DQW�VD�GXUpH�HQ�XQ�VXMHW� TXL� GXUH� HW� QH� FKDQJH� SRLQW�� 4XHO� HVW� GRQF� OH� UpVXOWDW�� GDQV� OD�VSKqUH�GH�OD�FRQVFLHQFH��GH�OD�GXUpH�PrPH�GX�FKDQJHPHQW�"�2Q�D�YX�TXH� OD�SDVVLRQ�HW� O·DFWLRQ� �O·DFWLRQ�GDQV� OH�PRXYHPHQW��GX�PRLQV�� VRQW� SDUWRXW�� GDQV� WRXW� O·HPSLUH� GH� OD� FRQVFLHQFH�� HQ� VHQV� HW� HQ�UDLVRQ�LQYHUVH�O·XQH�GH�O·DXWUH��/D�FRQWLQXLWp�RX�OD�UpSpWLWLRQ�GH�OD�SDVVLRQ�O·DIIDLEOLW��� OD� FRQWLQXLWp�RX� OD� UpSpWLWLRQ�GH� O·DFWLRQ� O·H[DOWH� HW� OD� IRUWLILH��/D� VHQVDWLRQ� SURORQJpH� RX� UpSpWpH� GLPLQXH� SDU� GHJUpV� HW� ILQLW� SDU�
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V·pWHLQGUH��/H�PRXYHPHQW�SURORQJp�RX�UpSpWp�GHYLHQW�JUDGXHOOHPHQW�SOXV�IDFLOH�� SOXV� UDSLGH� HW� SOXV� DVVXUp�� /D� SHUFHSWLRQ�� TXL� HVW� OLpH� DX�PRXYHPHQW��GHYLHQW�pJDOHPHQW�SOXV�FODLUH��SOXV�FHUWDLQH��SOXV�SURPSWH����'DQV� OD� FRQVFLHQFH� GX� PRXYHPHQW� PrPH�� LO� \� D� XQ� pOpPHQW� GH�VHQVLELOLWp��� O·HIIRUW��/·HIIRUW�GLPLQXH�SDU� OD�FRQWLQXLWp�HW� OD�UpSpWLWLRQ�GX�PRXYHPHQW��5pFLSURTXHPHQW�� GDQV� WRXWH� VHQVDWLRQ�� KRUPLV� SHXW�rWUH� GDQV� OHV�DIIHFWLRQV� LQWHUQHV�GHV� IRQFWLRQV�YLWDOHV�� OD�PRELOLWp�HW� OD�SHUFHSWLRQ�RQW�TXHOTXH� SDUW��� F·HVW� XQ� pOpPHQW� TXH� OD� FRQWLQXLWp� RX� OD� UpSpWLWLRQ� QH�GpWUXLW� SDV��PDLV� TX·HOOH� GpYHORSSH� DX� FRQWUDLUH� HW� TX·HOOH� SHUIHFWLRQQH��(Q� V·DSSOLTXDQW� DX[� VHQVDWLRQV� OHV�SOXV�REVFXUHV�GX�JR�W�HW�GH� O·RGRUDW��O·DFWLYLWp� OHV�GpWDFKH�HQ�TXHOTXH�VRUWH�GH� OHXU�VXMHW�HW� OHV�WUDQVIRUPH�SHX�j�SHX�HQ�REMHWV�GH�SHUFHSWLRQ�GLVWLQFWH���DX�VHQWLPHQW�HOOH�DMRXWH�RX�HOOH�VXEVWLWXH� OH� MXJHPHQW�� (OOH� UpGXLW� GH� SOXV� HQ� SOXV�� GDQV� OH� FKDXG� HW� OH�IURLG��GDQV� O·RGHXU�� OD�FRXOHXU�RX� OH�VRQ�� O·pOpPHQW�GH� O·DIIHFWLRQ�HW�GH� OD�VHQVLELOLWp� SXUH��� HOOH� GpYHORSSH� O·pOpPHQW� GH� OD� FRQQDLVVDQFH� HW� GX�MXJHPHQW�� $LQVL�� OHV� VHQVDWLRQV� R�� O·RQ� QH� FKHUFKH� TXH� OH� SODLVLU�V·pPRXVVHQW�ELHQW{W��/H�JR�W�GHYLHQW�GH�SOXV�HQ�SOXV�REWXV�FKH]�FHOXL�TXL�VH� OLYUH� SDU� SDVVLRQ� j� O·XVDJH� IUpTXHQW� GHV� OLTXHXUV� VSLULWXHXVHV��� FKH]�FHOXL�TXL�FKHUFKH�OD�VFLHQFH�GHV�VDYHXUV��LO�GHYLHQW�GH�SOXV�HQ�SOXV�GpOLFDW�HW�VXEWLO��$YHF� OD�VHQVDWLRQ��V·DIIDLEOLVVHQW�SHX�j�SHX�OH�SODLVLU�RX�OD�SHLQH�TXL�\�pWDLHQW�DWWDFKpV��HW�OD�SHLQH�VXUWRXW��$�O·DFWLRQ�HVW�OLp�OH�SODLVLU���OD�GXUpH�QH�GLPLQXH�SDV�OH�SODLVLU�GH�O·DFWLRQ���HOOH�O·DXJPHQWH����'DQV� OH� PRXYHPHQW� PrPH�� DYHF� O·HIIRUW�� GLVSDUDvW� OD� IDWLJXH� HW� OD�SHLQH�� (W� GDQV� OD� VHQVDWLRQ�� VDQV� GRXWH�� F·HVW� O·DFWLYLWp� HQFRUH� TXL�LQWHUYLHQW� SRXU� HQ� HQWUHWHQLU� RX� SRXU� HQ� IDLUH� UHYLYUH� OHV� YROXSWpV�SpULVVDEOHV�� &·HVW� HOOH� TXL�� MXVTXHV� HQ� GHV� VHQWLPHQWV� SpQLEOHV�� GpPrOH�SHX� j� SHX� GHV� pPRWLRQV� DJUpDEOHV� TXL� V·\� PrODLHQW�� HW�� TXDQG� OD� SHLQH�V·HIIDFH��UHWLHQW�HW�GpYHORSSH�OH�SODLVLU��$LQVL�SDUWRXW��HQ�WRXWH�FLUFRQVWDQFH��OD�FRQWLQXLWp�RX�OD�UpSpWLWLRQ��OD�GXUpH�� DIIDLEOLW� OD� SDVVLYLWp�� H[DOWH� O·DFWLYLWp�� 0DLV� GDQV� FHWWH� KLVWRLUH�FRQWUDLUH� GHV� GHX[� SXLVVDQFHV� FRQWUDLUHV�� LO� \� D� XQ� WUDLW� FRPPXQ�� HW� FH�WUDLW�H[SOLTXH�WRXW�OH�UHVWH��7RXWHV� OHV� IRLV� TXH� OD� VHQVDWLRQ� Q·HVW� SDV� XQH� GRXOHXU�� j� PHVXUH�
�������������������������������������������������
��� 'HVWXWW� GH� 7UDF\�� (OHP�� G
LGpRO��� S�� ����� ����� �� 0�� GH� %LUDQ�� ,QIO�� GH�O
KDELWXGH�� SDVVLP�� �� &I�� 'XJDOG� 6WHZDUW�� 3KLORV�� GH� O
HVSU�� KXP��� ,,�� ����� ��%XWOHU�� $QDORJLH�� HWF��� S�� ����� ����� �� %LFKDW�� 5HFK�� VXU� OD� YLH�� DUW�� 9�� ��6FKUDGHU��'H� FRQVXHWXGLQH� ������� LQ������S����� ��/D�SOXSDUW�GHV� DXWHXUV�TXL�RQW�WUDLWp�GH�O
KDELWXGH�RQW�DSHUoX�FHWWH�ORL��
���%XLVVRQ��'H�OD�GLYLV��GHV�SKpQ��SK\VLRO���S������
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TX·HOOH� VH� SURORQJH� RX� VH� UpSqWH�� j� PHVXUH�� SDU� FRQVpTXHQW�� TX·HOOH�V·HIIDFH�� HOOH� GHYLHQW� GH� SOXV� HQ� SOXV� XQ� EHVRLQ�� 'H� SOXV� HQ� SOXV�� VL�O·LPSUHVVLRQ�QpFHVVDLUH�SRXU� OD�GpWHUPLQHU�YLHQW�j�QH�SOXV�VH�UHSURGXLUH��OH�WURXEOH�HW�OH�PDODLVH�DFFXVHQW�GDQV�OD�VHQVLELOLWp�OH�GpVLU�LPSXLVVDQW����'·XQ� DXWUH� F{Wp�� j�PHVXUH� TXH� GDQV� OH�PRXYHPHQW� O·HIIRUW� V·HIIDFH�HW� TXH� O·DFWLRQ� GHYLHQW� SOXV� OLEUH� HW� SOXV� SURPSWH�� j� PHVXUH� DXVVL� HOOH�GHYLHQW� GDYDQWDJH� XQH� WHQGDQFH�� XQ� SHQFKDQW� TXL� Q·DWWHQG� SOXV� OH�FRPPDQGHPHQW� GH� OD� YRORQWp�� TXL� OH� SUpYLHQW�� TXL� VRXYHQW� PrPH� VH�GpUREH�HQWLqUHPHQW�HW� VDQV� UHWRXU� j� OD�YRORQWp�HW� j� OD� FRQVFLHQFH����7HOV�VRQW� VXUWRXW� FHV� PRXYHPHQWV�� G·DERUG� SOXV� RX� PRLQV� YRORQWDLUHV�� TXL�GpJpQqUHQW� SHX� j� SHX� HQ� PRXYHPHQWV� FRQYXOVLIV�� HW� TX·RQ� DSSHOOH� GHV�WLFV�� $LQVL��GDQV� OD�VHQVLELOLWp��GDQV� O·DFWLYLWp�VH�GpYHORSSH�pJDOHPHQW�SDU�OD�FRQWLQXLWp�RX�OD�UpSpWLWLRQ�XQH�VRUWH�G·DFWLYLWp�REVFXUH�TXL�SUpYLHQW�GH�SOXV� HQ� SOXV� LFL� OH� YRXORLU�� HW� SDU� Oj� O·LPSUHVVLRQ�GHV� REMHWV� H[WpULHXUV����'DQV� O·DFWLYLWp�� HOOH� UHSURGXLW� O·DFWLRQ�PrPH��� GDQV� OD� VHQVLELOLWp�� HOOH� QH�UHSURGXLW� SDV� OD� VHQVDWLRQ�� OD� SDVVLRQ�� TXL� YHQW� XQH� FDXVH� H[WHUQH��PDLV�HOOH�O·DSSHOOH��HOOH�O·LQYRTXH��HOOH�O·LPSORUH�HQ�TXHOTXH�VRUWH��2U��OD�FRQGLWLRQ�GH�OD�SDVVLRQ�HVW�OD�FRQWUDULpWp�HQWUH�O·pWDW�DFWXHO�GX�VXMHW� TXL� O·pSURXYH� HW� O·pWDW� R�� WHQG� j� O·DPHQHU� OD� FDXVH� TXL� OD� OXL� IDLW�pSURXYHU�� /H� VHPEODEOH� Q·D� SDV� G·DFWLRQ� VXU� OH� VHPEODEOH���� $LQVL�O·DWWUDFWLRQ� pOHFWULTXH� VXSSRVH� OD� FRQWUDULpWp� GHV� pWDWV� pOHFWULTXHV���O·DIILQLWp�FKLPLTXH�� OD�FRQWUDULpWp�GHV�pOpPHQWV��� O·LUULWDWLRQ��OD�FRQWUDULpWp�GH� OD� VXEVWDQFH� LUULWDQWH� HW� GH� O·RUJDQH� VXU� OHTXHO� HOOH� IDLW� LPSUHVVLRQ���WHOOH� HVW� O·LUULWDWLRQ� TXL� GpWHUPLQH� OHV� IRQFWLRQV� SUpSDUDWULFHV� RX�FRPSOpPHQWDLUHV� GH� O·DVVLPLODWLRQ���� /D� VHQVDWLRQ� HQILQ� H[LJH� OD�FRQWUDULpWp�HQWUH�O·pWDW�GH�O·REMHW�GX�VHQV�HW�O·pWDW�GX�VHQV�PrPH��6L�GRQF� LO� VH�GpYHORSSH�GDQV� OD� VHQVLELOLWp�� j�PHVXUH�TX·HOOH�VXELW� OD�PrPH� LPSUHVVLRQ�� XQH� WHQGDQFH� j� SHUVLVWHU� GDQV� OH� PrPH� pWDW� R��O·LPSUHVVLRQ� O·DYDLW�PLVH��RX�ELHQ�j�\�UHYHQLU�� O·RSSRVLWLRQ�HQWUH� O·pWDW�GX�VXMHW� HW� O·pWDW� R�� O·LPSUHVVLRQ� H[WHUQH� OH� IDLW� DUULYHU� GLVSDUDvW� GH� SOXV� HQ�SOXV�� HW�� GH� SOXV� HQ� SOXV�� OD� VHQVDWLRQ� V·DIIDLEOLW�� 3DU� H[HPSOH�� WRXWH�VHQVDWLRQ� XQLIRUPH� ORQJWHPSV� UpSpWpH�� pPRXVVDQW� OD� VHQVLELOLWp��SURYRTXH� OH� VRPPHLO�� HW� HOOH� OH� SURYRTXH� G·DXWDQW� SOXV� TX·HOOH� HVW� SOXV�IRUWH�� HW� TXH� OD� VHQVLELOLWp� HVW� SOXV� YLYH�� 7HO� HVW� O·HIIHW� RUGLQDLUH� G·XQ�EDODQFHPHQW� RX� EHUFHPHQW� FRQWLQXHO�� RX� G·XQ� EUXLW� PRQRWRQH�� VXUWRXW�
�������������������������������������������������
���0��GH�%LUDQ��,QIO��GH�O·KDELWXGH«��S�������
���0��GH�%LUDQ��,QIO��GH�O·KDELWXGH«��S�������
���5HLG��(VVDL�VXU�OHV�)DFXOWpV�DFWLYHV��HWF��
���$ULVWRW���'H�DQ���,,�������%TEUSÁN�´RXSN�XSÁ�±QSfSY�¹T¶�XSÁ�±QSfSY��
���,G���LELG����&KDXVVLHU��DS��%XLVVRQ��ORF��FLW���S�������
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GDQV� O·HQIDQFH���� 2U�� VL� OH� PRXYHPHQW� RX� OH� EUXLW� YLHQW� j� FHVVHU�� OH�VRPPHLO�FHVVH��/H�UHSRV�� OH�VLOHQFH�UpYHLOOHV�&·HVW�GRQF�TXH�OH�EUXLW�HW� OH�PRXYHPHQW� QH� SURYRTXHQW� OH� VRPPHLO� TX·HQ� GpYHORSSDQW� GDQV� OHV�RUJDQHV�GHV�VHQV�XQH�VRUWH�G·DFWLYLWp�REVFXUH�TXL� OHV�PRQWH�DX�WRQ�GH� OD�VHQVDWLRQ��TXL�OD�GpWUXLW�SDU�FHOD�PrPH��PDLV�TXL�HQ�IDLW�XQ�EHVRLQ�SRXU�OD�VHQVLELOLWp��'qV�TXH�OD�FDXVH�GH�OD�VHQVDWLRQ�YLHQW�j�GLVSDUDvWUH�� OH�EHVRLQ�VH� PDQLIHVWH� SDU� O·LQTXLpWXGH� HW� OH� UpYHLO�� $LQVL� F·HVW� SDU� OH�GpYHORSSHPHQW� SURJUHVVLI� G·XQH� DFWLYLWp� LQWHUQH� TXH� V·H[SOLTXH�O·DIIDLEOLVVHPHQW�SURJUHVVLI�GH�OD�SDVVLYLWp��'·XQ�DXWUH�F{Wp��OH�PRXYHPHQW�LPSOLTXH�OD�SDVVLRQ���O·DFWLRQ�GDQV�OD�FDXVH�� OD� SDVVLRQ� GDQV� OH� VXMHW� GX� PRXYHPHQW�� TXL� VXELW� O·DFWLRQ� GH� OD�FDXVH��6L�GRQF�OH�PRXYHPHQW��j�PHVXUH�TX·LO�VH�UpSqWH��VH�FKDQJH�GH�SOXV�HQ�SOXV�HQ�XQ�PRXYHPHQW�LQYRORQWDLUH��FH�Q·HVW�SDV�GDQV�OD�YRORQWp��F·HVW�GDQV� O·pOpPHQW� SDVVLI� GX�PRXYHPHQW� OXL�PrPH�� TXH� VH� GpYHORSSH�SHX� j�SHX� XQH� DFWLYLWp� VHFUqWH�� &H� Q·HVW� SDV� O·DFWLRQ� SURSUHPHQW� GLWH� TXH� IDLW�QDvWUH� RX� TXH� IRUWLILH� OD� FRQWLQXLWp� RX� OD� UpSpWLWLRQ� GH� OD� ORFRPRWLRQ���F·HVW� XQH� WHQGDQFH� WRXMRXUV� SOXV� REVFXUH� HW� LUUpIOpFKLH�� TXL� GHVFHQG� GH�SOXV� HQ� SOXV� DYDQW� GDQV� O·RUJDQLVPH�� HW� V·\� FRQFHQWUH� GH� SOXV� HQ� SOXV��/·KDELWXGH�Q·H[HUFH�TX·XQH�LQIOXHQFH�LQGLUHFWH�VXU�OHV�DFWHV�VLPSOHV�GH�OD�YRORQWp�HW�GH� O·LQWHOOLJHQFH��HQ�DEDLVVDQW�GHYDQW�HOOHV� OHV�REVWDFOHV��HW�HQ�OHXU�DVVXMHWWLVVDQW�OHV�PR\HQV��&H� Q·HVW� SDV� QRQ� SOXV� O·DFWLYLWp� YpULWDEOH� TXH� FH� GpVLU� TXL� V·DOOXPH�GDQV� OH� VHQV�� j�PHVXUH� TXH� OD� VHQVDWLRQ� V·pWHLQW�� HW� TXL� QH� VH� UpYqOH� TXH�SDU�VHV�HIIHWV��&·HVW�XQH�WHQGDQFH�DYHXJOH�WHQDQW�GH�OD�SDVVLRQ�DXWDQW�TXH�GH�O·DFWLRQ��$LQVL�� OD�FRQWLQXLWp�RX�OD�UpSpWLWLRQ�DEDLVVH�OD�VHQVLELOLWp���HOOH�H[DOWH�OD�PRWLOLWp��0DLV� HOOH� H[DOWH� O·XQH� HW� DEDLVVH� O·DXWUH� GH� OD�PrPH�PDQLqUH��SDU� XQH� VHXOH� HW� PrPH� FDXVH��� OH� GpYHORSSHPHQW� G·XQH� VSRQWDQpLWp�LUUpIOpFKLH�� TXL� SpQqWUH� HW� V·pWDEOLW� GH� SOXV� HQ� SOXV� GDQV� OD� SDVVLYLWp� GH�O·RUJDQLVDWLRQ�� HQ� GHKRUV�� DX�GHVVRXV� GH� OD� UpJLRQ� GH� OD� YRORQWp�� GH� OD�SHUVRQQDOLWp�HW�GH�OD�FRQVFLHQFH��/·DIIDLEOLVVHPHQW� JUDGXHO� GHV� VHQVDWLRQV�HW� OD� IDFLOLWp� FURLVVDQWH�GHV�PRXYHPHQWV� V·H[SOLTXHUDLHQW� SHXW�rWUH�� j� IRUFH� G·K\SRWKqVHV�� SDU�TXHOTXH� FKDQJHPHQW� �TXH� O·DQDWRPLH� QH� GpPRQWUH� SDV�� GDQV� OD�FRQVWLWXWLRQ�SK\VLTXH�GHV�RUJDQHV����0DLV�DXFXQH�PRGLILFDWLRQ�RUJDQLTXH�QH�SHXW�H[SOLTXHU�OD�WHQGDQFH��OH�SHQFKDQW�GRQW�OH�SURJUqV�FRwQFLGH�DYHF�OD� GpJUDGDWLRQ�GH� OD� VHQVDWLRQ� HW� GH� O·HIIRUW�� 3HXW�rWUH� HQFRUH� UpXVVLUDLW�
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RQ�MXVTX·j�XQ�FHUWDLQ�SRLQW�j�H[SOLTXHU��FRPPH�RQ�D�FKHUFKp�j�OH�IDLUH����SDU�OH�SURJUqV�GH�O·DWWHQWLRQ��GH�OD�YRORQWp��GH�O·LQWHOOLJHQFH��OH�SURJUqV�GH�O·DLVDQFH�HW�GH�OD�V�UHWp�GHV�PRXYHPHQWV��HW�OD�GLVSDULWLRQ�GH�OD�VHQVDWLRQ��0DLV� VL� OD� VHQVDWLRQ�GLVSDUDvW� j� OD� ORQJXH�SDUFH�TXH� O·DWWHQWLRQ�V·HQ� ODVVH�HW� VH�GpWRXUQH� DLOOHXUV��G·R��YLHQW�TXH� OD� VHQVLELOLWp�GHPDQGH�GH�SOXV� HQ�SOXV�FHWWH�VHQVDWLRQ�TXH�OD�YRORQWp�DEDQGRQQH�"�6L�OH�PRXYHPHQW�GHYLHQW�SOXV�SURPSW�HW�SOXV�DLVp��SDUFH�TXH�O·LQWHOOLJHQFH�HQ�FRQQDvW�PLHX[�WRXWHV�OHV�SDUWLHV��HW�TXH�OD�YRORQWp�FRPELQH�O·DFWLRQ�DYHF�SOXV�G·DVVXUDQFH�HW�GH�SUpFLVLRQ�� G·R�� YLHQW� TX·DYHF� OH� SURJUqV� GH� OD� IDFLOLWp� GX� PRXYHPHQW�FRwQFLGH�OD�GpFURLVVDQFH�GH�OD�YRORQWp�HW�GH�OD�FRQVFLHQFH�"�/HV�WKpRULHV�SK\VLTXHV�HW�OHV�WKpRULHV�UDWLRQDOLVWHV�VRQW�LFL�pJDOHPHQW�HQ� GpIDXW�� /D� ORL� GH� O·KDELWXGH� QH� V·H[SOLTXH� TXH� SDU� OH� GpYHORSSHPHQW�G·XQH�6SRQWDQpLWp�SDVVLYH�HW�DFWLYH�WRXW�j�OD�IRLV��HW�pJDOHPHQW�GLIIpUHQWH�GH�OD�)DWDOLWp�PpFDQLTXH��HW�GH�OD�/LEHUWp�UpIOH[LYH���,,,�� &HSHQGDQW�� WRXW� HQ� GHYHQDQW� XQH�KDELWXGH�� HW� HQ� VRUWDQW� GH� OD�VSKqUH� GH� OD� YRORQWp� HW� GH� OD� UpIOH[LRQ�� OH� PRXYHPHQW� QH� VRUW� SDV� GH�O·LQWHOOLJHQFH�� ,O� QH� GHYLHQW� SDV� O·HIIHW� PpFDQLTXH� G·XQH� LPSXOVLRQ�H[WpULHXUH�� PDLV� O·HIIHW� G·XQ� SHQFKDQW� TXL� VXFFqGH� DX� YRXORLU�� &H�SHQFKDQW� VH� IRUPH� SDU� GHJUpV�� HW� DXVVL� ORLQ� TXH� OD� FRQVFLHQFH� OH� SHXW�VXLYUH�� HOOH� \� UHFRQQDvW� WRXMRXUV� XQH� WHQGDQFH� j� OD� ILQ�TXH� OD� YRORQWp� VH�SURSRVDLW��2U��WRXWH�WHQGDQFH�j�XQH�ILQ�LPSOLTXH�O·LQWHOOLJHQFH��0DLV� GDQV� OD� UpIOH[LRQ� HW� OD� YRORQWp�� OD� ILQ� TXH� VH� SURSRVH�O·LQWHOOLJHQFH�HVW�XQ�REMHW�TX·HOOH� V·RSSRVH�� FRPPH� OH�EXW�SOXV�RX�PRLQV�pORLJQp� GX�PRXYHPHQW��'DQV� OH� SURJUqV� GH� O·KDELWXGH�� j�PHVXUH�TX·j� OD�YRORQWp�VXFFqGH�OH�SHQFKDQW��LO�DSSURFKH�WRXMRXUV�GDYDQWDJH�GH�O·DFWH�j�OD�UpDOLVDWLRQ�GXTXHO�LO�DVSLUH��LO�HQ�UHYrW�GH�SOXV�HQ�SOXV�OD�IRUPH��/D�GXUpH�GX�PRXYHPHQW�FKDQJH�SHX�j�SHX� OD�SXLVVDQFH�� OD�YLUWXDOLWp�HQ� WHQGDQFH��HW� SHX� j� SHX� OD� WHQGDQFH� VH� FKDQJH� HQ� O·DFWLRQ�� /·LQWHUYDOOH� TXH�O·HQWHQGHPHQW� VH� UHSUpVHQWDLW� HQWUH� OH� PRXYHPHQW� HW� VRQ� EXW� GLPLQXH�GRQF�SHX� j� SHX��� OD� GLVWLQFWLRQ� V·HIIDFH��� OD� ILQ�GRQW� O·LGpH�SURYRTXDLW� OH�SHQFKDQW� V·HQ� UDSSURFKH�� \� WRXFKH� HW� V·\� FRQIRQG�� $� OD� UpIOH[LRQ� TXL�SDUFRXUW� HW� TXL� PHVXUH� OHV� GLVWDQFHV� GHV� FRQWUDLUHV�� OHV� PLOLHX[� GHV�RSSRVLWLRQV�� XQH� LQWHOOLJHQFH� LPPpGLDWH� VXFFqGH� SDU� GHJUpV�� R�� ULHQ� QH�VpSDUH�OH�VXMHW�HW�O·REMHW�GH�OD�SHQVpH��'DQV� OD� UpIOH[LRQ� HW� OD� YRORQWp�� OD� ILQ� GX�PRXYHPHQW� HVW� XQH� LGpH��XQ� LGpDO� j� DFFRPSOLU�� TXHOTXH� FKRVH� TXL� GRLW� rWUH�� TXL� SHXW� rWUH�� HW� TXL�Q·HVW�SDV�HQFRUH��&·HVW�XQH�SRVVLELOLWp�j�UpDOLVHU��0DLV�j�PHVXUH�TXH�OD�ILQ�VH� FRQIRQG� DYHF� OH� PRXYHPHQW�� HW� OH� PRXYHPHQW� DYHF� OD� WHQGDQFH�� OD�
�������������������������������������������������
���9RLU�%RQQHW��(VV��GH�SV\FKRO���°XYUHV��9,,,����������²�'XJ��6WHZDUG��3KLORV��GH�O·HVSU��KXP���S�������
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SRVVLELOLWp�� O·LGpDO�V·\�UpDOLVH��/·LGpH�GHYLHQW� rWUH�� O·rWUH�PrPH�HW� WRXW� O·rWUH�GX� PRXYHPHQW� HW� GH� OD� WHQGDQFH� TX·HOOH� GpWHUPLQH�� /·KDELWXGH� HVW� GH�SOXV� HQ� SOXV� XQH� LGpH� VXEVWDQWLHOOH�� /·LQWHOOLJHQFH� REVFXUH� TXL� VXFFqGH� SDU�O·KDELWXGH�j�OD�UpIOH[LRQ��FHWWH�LQWHOOLJHQFH�LPPpGLDWH�R��O·REMHW�HW�OH�VXMHW�VRQW� FRQIRQGXV�� F·HVW� XQH� LQWXLWLRQ� UpHOOH�� R�� VH� FRQIRQGHQW� OH� UpHO� HW�O·LGpDO��O·rWUH�HW�OD�SHQVpH��(QILQ�� F·HVW� GH� SOXV� HQ� SOXV� KRUV� GH� OD� VSKqUH� GH� OD� SHUVRQQDOLWp�FRPPH� DXVVL� KRUV� GH� O·LQIOXHQFH� GH� O·RUJDQH� FHQWUDO� GH� OD� YRORQWp�� F·HVW�GDQV� OHV� RUJDQHV� LPPpGLDWV� GHV� PRXYHPHQWV� TXH� VH� IRUPHQW� OHV�SHQFKDQWV� TXL� IRQW� O·KDELWXGH� HW� TXH� V·HQ� UpDOLVHQW� OHV� LGpHV��� HW� F·HVW� GH�FHV� RUJDQHV� TXH� FHV� SHQFKDQWV�� FHV� LGpHV� GHYLHQQHQW� GH� SOXV� HQ� SOXV� OD�IRUPH�� OD� PDQLqUH� G·rWUH�� O·rWUH� PrPH�� /D� VSRQWDQpLWp� GX� GpVLU� HW� GH�O·LQWXLWLRQ� VH� GLVVpPLQH�� HQ� TXHOTXH� VRUWH�� HQ� VH� GpYHORSSDQW�� GDQV� OD�PXOWLSOLFLWp�LQGpILQLH�GH�O·RUJDQLVDWLRQ��0DLV�F·HVW�SDU�XQH�VXLWH�GH�GHJUpV� LPSHUFHSWLEOHV�TXH� OHV�SHQFKDQWV�VXFFqGHQW� DX[� YRORQWpV�� &·HVW� DXVVL� SDU� XQH� LPSHUFHSWLEOH� GpJUDGDWLRQ�TXH�VRXYHQW�FHV�SHQFKDQWV��QpV�GH�OD�FRXWXPH��VH�UHOkFKHQW�VL�HOOH�YLHQW�j�V·LQWHUURPSUH��HW�TXH� OHV�PRXYHPHQWV�VRUWLV�GX�GRPDLQH�GH� OD�YRORQWp�\�UHQWUHQW�DYHF�OH�WHPSV��(QWUH�OHV�GHX[�pWDWV��OD�WUDQVLWLRQ�HVW�LQVHQVLEOH��OD�OLPLWH� HVW� SDUWRXW� HW� QXOOH� SDUW�� /D� FRQVFLHQFH� VH� VHQW� H[SLUHU� DYHF� OD�YRORQWp�� SXLV� UHYLYUH� DYHF� HOOH�� SDU� XQH� JUDGDWLRQ� HW� XQH� GpJUDGDWLRQ�FRQWLQXHV���HW�OD�FRQVFLHQFH�HVW�OD�SUHPLqUH��O·LPPpGLDWH��O·XQLTXH�PHVXUH�GH�OD�FRQWLQXLWp��1RQ� VHXOHPHQW�� GRQF�� OHV� PRXYHPHQWV� TXH� O·KDELWXGH� VRXVWUDLW�JUDGXHOOHPHQW�j�OD�YRORQWp�QH�VRUWHQW�SDV�SDU�FHOD�PrPH�GH�OD�VSKqUH�GH�O·LQWHOOLJHQFH�SRXU�SDVVHU�VRXV� O·HPSLUH�G·XQ�PpFDQLVPH�DYHXJOH��PDLV�LOV�QH� VRUWHQW� SDV� GH� OD� PrPH� DFWLYLWp� LQWHOOLJHQWH� R�� LOV� DYDLHQW� SULV�QDLVVDQFH����8QH�IRUFH�pWUDQJqUH�QH�YLHQW�SDV�OHV�GLULJHU���F·HVW�WRXMRXUV�OD�PrPH� IRUFH� TXL� HQ� HVW� OH� SULQFLSH�� PDLV� TXL� V·\� DEDQGRQQH� GH� SOXV� HQ�SOXV� j� O·DWWUDLW� GH� VD� SURSUH� SHQVpH�� &·HVW� OD� PrPH� IRUFH� TXL�� VDQV� ULHQ�SHUGUH� G·DLOOHXUV� GH� VRQ� XQLWp� VXSpULHXUH� GDQV� OD� SHUVRQQDOLWp�� VH�PXOWLSOLDQW� VDQV� VH� GLYLVHU�� V·DEDLVVDQW� VDQV� GHVFHQGUH�� VH� UpVRXW� HOOH�PrPH�� SDU� SOXVLHXUV� HQGURLWV�� HQ� VHV� WHQGDQFHV�� VHV� DFWHV�� VHV� LGpHV�� VH�WUDQVIRUPH�GDQV�OH�WHPSV�HW�VH�GLVVpPLQH�GDQV�O·HVSDFH��&H�Q·HVW�GRQF�SDV�XQH�QpFHVVLWp�H[WHUQH�HW�GH�FRQWUDLQWH�TXH�FHOOH�GH�
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���%HUNHOH\��6LULV��S��������©�«�3XLV�GRQF�TXH�FH�Q
HVW�SDV�GX�PXVLFLHQ�OXL�PrPH� TXH� SURFqGHQW� FHV� PRXYHPHQWV�� LO� IDXW� TXH� FH� VRLW� GH� TXHOTXH�DXWUH� LQWHOOLJHQFH� DFWLYH�� SHXW�rWUH� HVW�FH� GH� FHWWH�PrPH� LQWHOOLJHQFH� TXL�JRXYHUQH� OHV� DEHLOOHV� HW� OHV� DUDLJQpHV�� HW� TXL�PHXW� OHV�PHPEUHV� GH� FHX[�TXL�PDUFKHQW�HQ�GRUPDQW��ª�
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O·KDELWXGH�� PDLV� XQH� QpFHVVLWp� G·DWWUDLW� HW� GH� GpVLU���� &·HVW� ELHQ� XQH� ORL��TXH� FHWWH� ORL� GHV�PHPEUHV���� TXL� VXFFqGH� j� OD� OLEHUWp� GH� O·HVSULW��0DLV� FHWWH�ORL�HVW�XQH�ORL�GH�JUkFH��&·HVW�OD�FDXVH�ILQDOH�TXL�SUpGRPLQH�GH�SOXV�HQ�SOXV�VXU� OD�FDXVH�HIILFLHQWH�HW�TXL� O·DEVRUEH�HQ�VRL��(W�DORUV��HQ�HIIHW�� OD�ILQ�HW�OH�SULQFLSH��OH�IDLW�HW�OD�ORL��VH�FRQIRQGHQW�GDQV�OD�QpFHVVLWp���2U� PDLQWHQDQW�� TXHOOH� HVW� OD� GLIIpUHQFH� HQWUH� OHV� WHQGDQFHV�HQJHQGUpHV� SDU� OD� FRQWLQXLWp� RX� OD� UpSpWLWLRQ� GH� O·DFWH�� HW� FHV� WHQGDQFHV�SULPLWLYHV� TXL� FRQVWLWXHQW� QRWUH� QDWXUH�"� 4XHOOH� HVW� OD� GLIIpUHQFH� HQWUH�O·KDELWXGH�HW�O·LQVWLQFW�"�&RPPH� O·KDELWXGH�� O·LQVWLQFW� HVW� XQH� WHQGDQFH� j� XQH� ILQ�� VDQV�YRORQWp� HW� VDQV� FRQVFLHQFH� GLVWLQFWH�� 6HXOHPHQW� O·LQVWLQFW� HVW� SOXV�LUUpIOpFKL�� SOXV� LUUpVLVWLEOH�� SOXV� LQIDLOOLEOH�� /·KDELWXGH� DSSURFKH� WRXMRXUV�GDYDQWDJH��VDQV�\�DWWHLQGUH�MDPDLV�SHXW�rWUH��GH�OD�V�UHWp��GH�OD�QpFHVVLWp��GH�OD�VSRQWDQpLWp�SDUIDLWH�GH�O·LQVWLQFW��(QWUH�O·KDELWXGH�HW�O·LQVWLQFW��HQWUH�O·KDELWXGH� HW� OD� QDWXUH�� OD� GLIIpUHQFH� Q·HVW� GRQF� TXH� GH� GHJUp�� HW� FHWWH�GLIIpUHQFH�SHXW�rWUH�UpGXLWH�HW�DPRLQGULH�MXVTX·j�O·LQILQL��&RPPH� O·HIIRUW� HQWUH� O·DFWLRQ� HW� OD� SDVVLRQ�� O·KDELWXGH� HVW� OD�FRPPXQH�OLPLWH��RX�OH�WHUPH�PR\HQ�HQWUH�OD�YRORQWp�HW�OD�QDWXUH���HW�F·HVW�XQ� PR\HQ� WHUPH� PRELOH�� XQH� OLPLWH� TXL� VH� GpSODFH� VDQV� FHVVH�� HW� TXL�DYDQFH�SDU�XQ�SURJUqV�LQVHQVLEOH�G·XQH�H[WUpPLWp�j�O·DXWUH��/·+DELWXGH�HVW�GRQF�SRXU�DLQVL�GLUH�OD�GLIIpUHQWLHOOH� LQILQLWpVLPDOH��RX��HQFRUH�� OD� IOX[LRQ�G\QDPLTXH�GH� OD�9RORQWp�j� OD�1DWXUH��/D�1DWXUH�HVW� OD�OLPLWH�GX�PRXYHPHQW�GH�GpFURLVVDQFH�GH�O·KDELWXGH��3DU� FRQVpTXHQW�� O·KDELWXGH� SHXW� rWUH� FRQVLGpUpH� FRPPH� XQH�PpWKRGH�� FRPPH� OD� VHXOH�PpWKRGH�UpHOOH��SDU�XQH�VXLWH� FRQYHUJHQWH� LQILQLH��SRXU� O·DSSUR[LPDWLRQ� GX� UDSSRUW�� UpHO� HQ� VRL�� PDLV� LQFRPPHQVXUDEOH�GDQV�O·HQWHQGHPHQW��GH�OD�1DWXUH�HW�GH�OD�9RORQWp��(Q�GHVFHQGDQW�SDU�GHJUpV�GHV�SOXV�FODLUHV�UpJLRQV�GH� OD�FRQVFLHQFH��O·KDELWXGH� HQ� SRUWH� DYHF� HOOH� OD� OXPLqUH� GDQV� OHV� SURIRQGHXUV� HW� GDQV� OD�VRPEUH� QXLW� GH� OD� QDWXUH�� &·HVW� XQH� QDWXUH� DFTXLVH���� XQH� VHFRQGH� QDWXUH���TXL�D�VD�UDLVRQ�GHUQLqUH�GDQV�OD�QDWXUH�SULPLWLYH��PDLV�TXL�VHXOH�O·H[SOLTXH�j� O·HQWHQGHPHQW�� &·HVW� HQILQ� XQH� QDWXUH� UDWXUpH�� ±XYUH� HW� UpYpODWLRQ�VXFFHVVLYH�GH�OD�QDWXUH�QDWXUDQWH���/·KDELWXGH� WUDQVIRUPH� HQ� PRXYHPHQWV� LQVWLQFWLIV� OHV� PRXYHPHQWV�
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YRORQWDLUHV��2U�� GDQV� OH�PRXYHPHQW� OH� SOXV� YRORQWDLUH�� OD� YRORQWp�QH� VH�SURSRVH� HW� O·HQWHQGHPHQW� QH� VH� UHSUpVHQWH� TXH� OD� IRUPH� H[WpULHXUH� HW�O·H[WUpPLWp�GX�PRXYHPHQW��&HSHQGDQW�HQWUH�OH�PRXYHPHQW�GDQV�O·HVSDFH�HW� O·H[HUWLRQ� GH� OD� SXLVVDQFH� PRWULFH�� LO� \� D� XQ� PLOLHX� UHPSOL� SDU� GHV�PR\HQV�TXL� UpVLVWHQW�G·DERUG�� HW�F·HVW�GH�FHWWH� UpVLVWDQFH�VHXOH�TXH�QRXV�DYRQV�GDQV�O·HIIRUW�OD�FRQVFLHQFH�REVFXUH��&RPPHQW�OD�SXLVVDQFH�PRWULFH�V·DSSOLTXH�W�HOOH�j�FH�PR\HQ�TXL�UpVLVWH�"�&·HVW�FH�GRQW�QRXV�Q·DYRQV�SOXV�DXFXQH�FRQVFLHQFH��$�PHVXUH�TXH�QRXV�UHFXORQV�GH� OD� ILQ�j� O·RULJLQH�� OHV�WpQqEUHV� V·pSDLVVLVVHQW���� 2U�� SDU� O·H[HUFLFH� UpSpWp� RX� SURORQJp�� QRXV�DSSUHQRQV�j�SURSRUWLRQQHU� OD�TXDQWLWp�GH� O·HIIRUW�HW�j�HQ�FKRLVLU� OH�SRLQW�G·DSSOLFDWLRQ� FRQIRUPpPHQW� j� OD� ILQ� TXH� QRXV� YRXORQV� DWWHLQGUH��� HW� HQ�PrPH�WHPSV�V·HIIDFH�OD�FRQVFLHQFH�GH�O·HIIRUW��$LQVL� OHV�RUJDQHV� V·KDELWXHQW� WHOOHPHQW� DX[�PRXYHPHQWV�TX·H[LJHQW�XQ� H[HUFLFH� YLROHQW� RX� XQ� WUDYDLO� SpQLEOH�� TX·LOV� HQ� GHYLHQQHQW� SRXU�ORQJWHPSV�LQFDSDEOHV�GH�PRXYHPHQWV�SOXV�GRX[��8Q�KRPPH�DFFRXWXPp�j� H[pFXWHU� GHV� PRXYHPHQWV� IRUWV� DYHF� OHV� PXVFOHV� GHV� PDLQV� HW� GHV�GRLJWV� pFULW�PRLQV� IHUPH�TX·XQ� DXWUH����/H�SULQFLSH�GX�PRXYHPHQW� V·HVW�IDLW��VDQV�OH�VDYRLU��XQ�W\SH��XQH�LGpH�G·DFWLRQ���GRQW�LO�QH�SHXW�VH�GpIDLUH��HW�LO� GpSDVVH� LQYRORQWDLUHPHQW�� FRQYXOVLYHPHQW�PrPH�� WRXWH� ILQ� SODFpH� HQ�GHoj�GH�VD�ILQ�DFFRXWXPpH��1RXV� DYLRQV� GRQF� DXVVL� GH� O·DSSOLFDWLRQ� RULJLQHOOH� GH� OD� SXLVVDQFH�PRWULFH� j� O·RUJDQH� GX� PRXYHPHQW�� TXHOTXH� LQWHOOLJHQFH� FRQIXVH� HW�LQH[SOLFDEOH� HW� TXHOTXH� LQHIIDEOH� LQWHQWLRQ�� TXH� O·KDELWXGH� D� SX� HQFRUH�DWWHLQGUH��&·HVW�OH�PrPH�SRLQW�R��O·KDELWXGH�DPqQH�OD�FRQVFLHQFH�REVFXUH�GH� O·HIIRUW�� SXLV� OD� FRQVFLHQFH� FODLUH� GH� OD� GLUHFWLRQ� H[WpULHXUH� GX�PRXYHPHQW� GDQV� O·HVSDFH�� /HV� GHJUpV� GH� OD� FRQVFLHQFH� VH� UHSOLHQW� GH� OD�VRUWH� O·XQ� VXU� O·DXWUH�� GX� SOXV� pOHYp� DX� SOXV� KXPEOH�� HW� DORUV� OH�PRXYHPHQW� HQWLHU� VH� IDLW� FRPPH� GH� VRL�PrPH��� LO� GHYLHQW� WRXW� HQWLHU�QDWXUHO�� LQVWLQFWLI�� FRPPH� O·HVW� WRXMRXUV� OD� SUHPLqUH� DSSOLFDWLRQ� GH� OD�SXLVVDQFH�PRWULFH�j�O·RUJDQH�GX�PRXYHPHQW��(Q� RXWUH�� VL� O·HIIRUW� LPSOLTXH� OD� UpVLVWDQFH�� OD� UpVLVWDQFH� j� VRQ� WRXU�QH� VH� PDQLIHVWH� TXH� GDQV� O·HIIRUW�� &RPPHQW� VRUWLU� GH� FH� FHUFOH�� HW� R��WURXYHU�OH�FRPPHQFHPHQW�"�/D� YRORQWp�� HQ� JpQpUDO�� VXSSRVH� O·LGpH� GH� O·REMHW�� PDLV� O·LGpH� GH�O·REMHW�VXSSRVH�pJDOHPHQW�FHOOH�GX�VXMHW��
�������������������������������������������������
���9DQ�+HOPRQW��'H�PRUELV�DUFKHDOLEXV��2UWXV�PHGLFLQDH��$PVWHORGDPL��������LQ������ S�� ����� D��� ©�1RQ� HQLP� PRGXP� QRYL� TXR� LQLWLD� VHPLQDOLD� VXDV�GRWHV�H[SULPXQW��TXL�SODQH�XW�D�SULRUL�PLKL�LJQRWXV�HVW�ª��
���&I��%DUWKH]��1RXY��pOpP��GH�OD�VFLHQFH�GH�O
KRPPH��;,,,�����
��� 6WDKO��'H� YHUD� GLYHUVLWDWH� FRUSRULV�PLFWL� HW� YLYL� �7KHRULD�PHGLFD� YHUD�� S���������1HJRW��RWLRV���S�������
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/·HIIRUW� YHXW� GRQF� QpFHVVDLUHPHQW� XQH� WHQGDQFH� DQWpFpGHQWH� VDQV�HIIRUW��TXL�GDQV�VRQ�GpYHORSSHPHQW�UHQFRQWUH�OD�UpVLVWDQFH���HW�F·HVW�DORUV�TXH� OD�YRORQWp�VH� WURXYH��GDQV� OD�UpIOH[LRQ�GH� O·DFWLYLWp�VXU�HOOH�PrPH��HW�TX·HOOH� V·pYHLOOH� GDQV� O·HIIRUW���� /D� YRORQWp�� HQ� JpQpUDO�� VXSSRVH� XQ�SHQFKDQW�DQWpULHXU��LQYRORQWDLUH��R��OH�VXMHW�TX·LO�HQWUDvQH�QH�VH�GLVWLQJXH�SDV�HQFRUH�GH�VRQ�REMHW��/H� PRXYHPHQW� YRORQWDLUH� Q·D� GRQF� SDV� VHXOHPHQW� VD� PDWLqUH�� VD�VXEVWDQFH��PDLV� VRQ�RULJLQH� HW� VD� VRXUFH� GDQV� OH� GpVLU���� /H� GpVLU� HVW� XQ�LQVWLQFW�SULPRUGLDO��GDQV� OHTXHO� OH�EXW�GH� O·DFWH�HVW�FRQIRQGX�DYHF� O·DFWH��O·LGpH� DYHF� OD� UpDOLVDWLRQ�� OD� SHQVpH� DYHF� O·pODQ� GH� OD� VSRQWDQpLWp��� F·HVW�O·pWDW�GH�QDWXUH��F·HVW�OD�QDWXUH�PrPH��/D�GpJUDGDWLRQ�VXFFHVVLYH�GH� OD�FRQVFLHQFH�HW�GH� OD�YRORQWp�GDQV� OD�SDUWLH�YRORQWDLUH�GX�PRXYHPHQW� UHSUpVHQWH�GRQF� OD� VpULH� VLPXOWDQpH�GHV�pWDWV� GH� OD� YRORQWp� HW� GH� OD� FRQVFLHQFH� GDQV� OHV� SDUWLHV� GX�PRXYHPHQW�WRWDO�� GHSXLV� OD� UpJLRQ� GH� OD� YRORQWp� MXVTX·j� FHOOH� GH� OD� VHXOH� QDWXUH�� /H�GHUQLHU� GHJUp� GH� O·KDELWXGH� UpSRQG� j� OD� QDWXUH� PrPH�� /D� QDWXUH� Q·HVW�GRQF�� FRPPH� FH� GHUQLHU� GHJUp�� TXH� O·LPPpGLDWLRQ� GH� OD� ILQ� HW� GX�SULQFLSH�� GH� OD� UpDOLWp� HW� GH� O·LGpDOLWp�GX�PRXYHPHQW�� RX�GX� FKDQJHPHQW�HQ�JpQpUDO��GDQV�OD�VSRQWDQpLWp�GX�GpVLU��3OXV� QRXV� UHYHQRQV� GH� O·DFWH� ILQDO� GX� PRXYHPHQW� j� VRQ�FRPPHQFHPHQW�� SOXV� DXVVL� GH� O·XQLWp� GH� OD� GLUHFWLRQ� QRXV� GHVFHQGRQV�GDQV�XQH�PXOWLSOLFLWp�LQGLVWLQFWH�G·R��VH�VRXOqYH�GH�WRXWHV�SDUWV�O·pQHUJLH�PRWULFH����&·HVW� OH� WHUPH�R�� WHQG� OH�SURJUqV�GH� O·KDELWXGH��� OD�GLVSHUVLRQ�GX�PRXYHPHQW�GDQV�OD�PXOWLSOLFLWp�GHV�WHQGDQFHV�HW�GDQV�OD�GLYHUVLWp�GHV�RUJDQHV��'DQV�OD�QDWXUH�DXVVL��GDQV�OD�QDWXUH�SULPLWLYH�FRPPH�GDQV�FHWWH�VHFRQGH� QDWXUH� GH� O·KDELWXGH�� VH� ODLVVH� GRQF� HQWUHYRLU�� DX�GHVVRXV� GH�O·XQLWp�FHQWUDOH�GH�OD�SHUVRQQDOLWp��OD�GLVSHUVLRQ�P\VWpULHXVH�GH�OD�IRUFH�HW�GH�O·LQWHOOLJHQFH��UpSDQGXH��DEVRUEpH�GDQV�OD�VXEVWDQWLDOLWp�GH�VHV�SURSUHV�LGpHV��/·DFWLYLWp� PRWULFH� FRPSUHQG� GRQF� FRPPH� HQ� XQH� SURJUHVVLRQ�FRQWLQXH�� WRXWHV� OHV� SXLVVDQFHV� TXL� V·pWHQGHQW� GH� OD� YRORQWp� j� O·LQVWLQFW��0DLV� OHV� SXLVVDQFHV� LQIpULHXUHV� Q·\� VRQW� FRQWHQXHV� TXH� VRXV� XQH� IRUPH�UpGXLWH�HW�DEUpJpH��(OOHV�VH�GpYHORSSHQW�HQ�XQH�VpULH�YDULpH�GH�IRQFWLRQV�HW� G·RUJDQHV� GHSXLV� FH� IDvWH� pOHYp� GH� OD� YLH�� pFODLUp� GH� OD� OXPLqUH� GH� OD�SHQVpH��MXVTX·DX[�SOXV�EDVVHV�HW�DX[�SOXV�VRPEUHV�UpJLRQV��'HV�IRQFWLRQV�ORFRPRWLYHV� DX[� IRQFWLRQV�SUpSDUDWRLUHV�GH� OD�QXWULWLRQ��GH�FHOOHV�FL�j� OD�QXWULWLRQ� PrPH� HW� j� OD� YpJpWDWLRQ�� RQ� YRLW� VXFFpGHU� DX[� PRXYHPHQWV�
�������������������������������������������������
���0��GH�%LUDQ��,QIO��GH�O·KDELWXGH«��S������QRWH��
���9DQ�+HOPRQW��ORF��FLW���S�������E���©�6XQW�DXWHP�LGHDH�GHVLGHULL�VROL�GLUHFWULFHV�PRWLYDH�ª��
���&I��%DUWKH]��/RF��FLW���;,,,�����
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GLVWLQFWV�� ILJXUDEOHV� HW� PHVXUDEOHV� GDQV� O·pWHQGXH� GHV� PRXYHPHQWV�SUHVTXH� LQVHQVLEOHV�� SXLV� GHV� PRXYHPHQWV� PROpFXODLUHV�� HQILQ� GHV�WUDQVIRUPDWLRQV� FKLPLTXHV� HW� OHV� RSpUDWLRQV� YLWDOHV� OHV� SOXV� VHFUqWHV�� /D�PpFDQLTXH� OH� FqGH� GH� SOXV� HQ� SOXV� DX� G\QDPLVPH� LUUHSUpVHQWDEOH� HW�LQH[SOLFDEOH� GH� OD� YLH�� /H� FKDPS� GH� O·LPDJLQDWLRQ� VH� IHUPH�� OH� IODPEHDX�GH� O·HQWHQGHPHQW� V·pWHLQW�� OD� YRORQWp� V·pFOLSVH�� HW� OD� FRQVFLHQFH�V·pYDQRXLW��(Q�PrPH�WHPSV��DYHF�OD�V\PpWULH�HW�O·RSSRVLWLRQ�GHV�RUJDQHV�OD� FHQWUDOLVDWLRQ� GH� O·RUJDQLVPH� GLPLQXH��$� O·HPSLUH� GH� O·XQLWp� FpUpEUDOH�VXFFqGH� GH� SOXV� HQ� SOXV� OD� GLIIXVLRQ� GH� OD� YLH� GDQV� XQH� PXOWLWXGH� GH�FHQWUHV� LQGpSHQGDQWV���� /·LQIOXHQFH� GH� O·KDELWXGH� HVW� SXLVVDQWH� HQFRUH��DYHF� FHOOH� GH� OD� YRORQWp�� VXU� OHV� IRQFWLRQV� PL[WHV�� VXSpULHXUHV� j� OD� YLH�YpJpWDOH�HOOH�VH�PDQLIHVWH�KDXWHPHQW��FRPPH�RQ�O·D�YX�SOXV�KDXW��GDQV�OH�FKDQJHPHQW� TX·HOOH� DSSRUWH� DX[� SpULRGHV� TXL� HQ� VRQW� OH� FDUDFWqUH�pPLQHQW��(OOH�V·pWHQG�DXVVL�j�OD�YLH�YpJpWDOH���HOOH�\�PRGLILH�SURIRQGpPHQW�OHV� LQVWLQFWV���HOOH�DOWqUH�HW�IDoRQQH�HQ�JUDQGH�SDUWLH�OH�WHPSpUDPHQW��/HV�PXVFOHV� HW� OHV� DUWLFXODWLRQV� TX·RQ� H[HUFH� GHYLHQQHQW� SOXV� IRUWV� HW� SOXV�YROXPLQHX[� HQ� PrPH� WHPSV� TXH� SOXV� DJLOHV��� OD� QXWULWLRQ� \� HVW� SOXV�SXLVVDQWH��2Q� V·KDELWXH� j� OD� ORQJXH� DX[� SRLVRQV� OHV� SOXV� YLROHQWV��'DQV�OHV� DIIHFWLRQV� FKURQLTXHV�� OHV� PpGLFDPHQWV� SHUGHQW� OHXU� IRUFH�� HW� LO� HQ�IDXW� FKDQJHU� GH� WHPSV� HQ� WHPSV���� /HV� PRXYHPHQWV� RX� OHV� VLWXDWLRQV��G·DERUG�OHV�SOXV�FRQWUDLUHV�HW�OHV�SOXV�IDWLJDQWV��GHYLHQQHQW�j�OD�ORQJXH�OHV�SOXV�FRPPRGHV��HW�ILQLVVHQW�SDU�VH�FKDQJHU�HQ�FRQGLWLRQV�LQGLVSHQVDEOHV�GHV� IRQFWLRQV� DX[TXHOOHV� RQ� OHV� D� WRXMRXUV� DVVRFLpHV��� GH� PrPH� OHV�DOLPHQWV�� O·DLU� OH� SOXV� PDOVDLQ� HW� OH� SOXV� IXQHVWH� GHYLHQQHQW�� SDU�O·KDELWXGH�� OHV� FRQGLWLRQV� PrPHV� GH� OD� VDQWp���� /D� FRQVLGpUDWLRQ� GH�O·KDELWXGH� HVW� XQ� GHV� pOpPHQWV� OHV� SOXV� LPSRUWDQWV� GH� O·K\JLqQH�� GX�GLDJQRVWLF� HW� GH� OD� WKpUDSHXWLTXH���� /·KDELWXGH� QH� GHYLHQW� QXOOH�� RX� GX�PRLQV� HOOH� QH� SDUDvW� OH� GHYHQLU� TXH� GDQV� OHV� IRQFWLRQV� OHV� SOXV�pOpPHQWDLUHV�GH�O·RUJDQLVDWLRQ��0DLV�MXVTX·HQ�FHV�DEvPHV�TXL�VHPEOHQW�OXL�rWUH�LQWHUGLWV��OHV�GHUQLHUV�HW�SkOLVVDQWV�UD\RQV�GH�OD�OXPLqUH�TX·HOOH�WLUH�GH�OD� FRQVFLHQFH�� pFODLUHQW�� DX� SOXV� SURIRQG� GH� OD� QDWXUH�� OH� P\VWqUH� GH�O·LGHQWLILFDWLRQ�GH�O·LGpDO�HW�GX�UpHO��GH�OD�FKRVH�HW�GH�OD�SHQVpH��HW�GH�WRXV�
�������������������������������������������������
���%LFKDW��5HFKHUFKHV�VXU�OD�YLH��DUW��,,�HW�VXLY��
���*DOHQ���'H�VDQLW��WXHQGD��9�������+RIIPDQQ��0HGLF��UDW��6\VW���,,��;,9��������+DKQ��'H�FRQVXHWXGLQH��/XJG��%DWDY���������LQ������S������
���+LSSRFU���$SKRU���,O�������8��zG�TSPPSÁ�GV³RSY�WYR�UIE��G�R���GIfV[��
XÏR��WYR�U[R�£WWSR�zRSGPIlR�Ih[UI��:HW]HO��'H�FRQVXHW��FLUFD�UHUXP�QRQ�QDWXUDOLXP�XVXP��%DVLOHDH��������LQ��������-XQJQLFNHO��'H�&RQVXHWXGLQH�DOWHUD�QDWXUD��:LWW���������LQ������S�����HW�VXLY����+DKQ��'H�FRQVXHW���,,����%DUWKH]��ORF��FLW���;,,,��
���(UDVLVWU���'H�SDUDO���,,��DS��*DOHQ���'H�FRQVXHW���,��HWF��
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OHV� FRQWUDLUHV� TXH� VpSDUH� O·HQWHQGHPHQW�� FRQIRQGXV� GDQV� XQ� DFWH�LQH[SOLFDEOH�G·LQWHOOLJHQFH�HW�GH�GpVLU��3DU�OH�PrPH�SULQFLSH�HW�SDU�OD�PrPH�DQDORJLH�VHPEOH�VH�GpFRXYULU�OH�VHFUHW� GH� FHWWH� YLH� DQRUPDOH� HW� SDUDVLWH� TXL� VH� GpYHORSSH� GDQV� OD� YLH�UpJXOLqUH�� TXL� D� VHV� SpULRGHV�� VRQ� FRXUV�� VD� QDLVVDQFH� HW� VD�PRUW��� HVW�FH�XQH� LGpH� RX� XQ� rWUH�� RX� QH� VHUDLW�FH� SDV� SOXW{W� XQH� LGpH� HW� XQ� rWUH� j� OD�IRLV��XQH� LGpH�FRQFUqWH�HW�VXEVWDQWLHOOH�KRUV�GH�WRXWH�FRQVFLHQFH��TXL�IDLW�OD�PDODGLH���"�1H� VHUDLW�FH�SDV� Oj� DXVVL� OH� VHFUHW�GLYLQ�GH� OD� WUDQVPLVVLRQ�GH� OD� YLH�� FRPPH� G·XQH� LGpH� FUpDWULFH�� TXL� VH� GpWDFKH� HW� V·LVROH� GDQV� OH�WUDQVSRUW�GH� O·DPRXU�SRXU�YLYUH�GH�VD�YLH�SURSUH��HW�VH�IDLUH�j�HOOH�PrPH�VRQ� FRUSV�� VRQ� PRQGH� HW� VD� GHVWLQpH���"� 1H� VHUDLW�FH� SDV�� GH� OD� PrPH�PDQLqUH��OH�VHFUHW�GH�OD�WUDQVPLVVLRQ�GH�O·LGpH�VXEVWDQWLHOOH�GH�OD�PDODGLH��TXL� DWWHQG� VRQ� WHPSV� HW� VRQ�KHXUH� SRXU� rWUH� GDQV� OH� ILOV� FH�TX·HOOH� pWDLW�GDQV� OH� SqUH�� HW� TXL� VH� SURSDJH� DYHF� VHV� IRUPHV� HW� VHV� SpULRGHV�LPPXDEOHV�GH�JpQpUDWLRQ�HQ�JpQpUDWLRQ���"�(QILQ�� QRQ� VHXOHPHQW� OD� IRUPH� OD� SOXV� UHOHYpH� GH� OD� YLH� GDQV�O·KXPDQLWp�� O·DFWLYLWp� PRWULFH�� UHQIHUPH� HQ� DEUpJp� WRXWHV� OHV� IRUPHV�LQIpULHXUHV�TXL� VH�GpYHORSSHQW�GDQV� OHV� IRQFWLRQV� VXERUGRQQpHV��PDLV� OD�VpULH�GH�FHV� IRQFWLRQV�Q·HVW� HOOH�PrPH�TXH� OH� UpVXPp�GX�GpYHORSSHPHQW�JpQpUDO� GH� OD� YLH� GDQV� OH�PRQGH�� GH� UqJQH� HQ� UqJQH�� GH� JHQUH� HQ� JHQUH��G·HVSqFH�HQ�HVSqFH�� MXVTX·DX[�SOXV� LPSDUIDLWV� UXGLPHQWV�HW�DX[�pOpPHQWV�OHV�SOXV�VLPSOHV�GH�O·H[LVWHQFH��/H�PRQGH��OD�QDWXUH�HQWLqUH�RIIUH�O·DVSHFW�G·XQH� SURJUHVVLRQ� FRQWLQXH� R�� FKDTXH� WHUPH� HVW� OD� FRQGLWLRQ� HW� OD�PDWLqUH�GH� WRXV� OHV� WHUPHV� VXSpULHXUV�� OD� IRUPH�GH� WRXV� OHV� LQIpULHXUV��HW�R�� FKDFXQ� VH�GpYHORSSH��SDU� FRQVpTXHQW�� HW� VH� UHSUpVHQWH�SDU�SDUWLHV� HW�HQ�GpWDLO�GDQV�WRXWH�OD�VpULH�TX·LO�HQYHORSSH��$LQVL��GDQV�VRQ�SURJUqV�DX�VHLQ�GH�OD�YLH�LQWpULHXUH�GH�OD�FRQVFLHQFH��O·KDELWXGH� ILJXUH�VRXV�XQH� IRUPH�VXFFHVVLYH� O·XQLYHUVDOLWp�GHV� WHUPHV�TXL�PDUTXHQW�GDQV� OH�PRQGH� H[WpULHXU�� VRXV� OD� IRUPH�REMHFWLYH� HW� LPPRELOH�GH�O·HVSDFH��OH�GpYHORSSHPHQW�SURJUHVVLI�GHV�SXLVVDQFHV�GH�OD�QDWXUH��2U��GDQV� O·HVSDFH�� OD� GLVWLQFWLRQ� GHV� IRUPHV� LPSOLTXH� OD� OLPLWDWLRQ��� LO� Q·\� D�
�������������������������������������������������
���9RLU�9DQ�+HOPRQW��'H�LGHLV�PRUERVLV��GH�PRUELV�DUFKHDOLEXV��HWF����%DUWKH]��SDVVLP���6\GHQKDP��2SS���LQLW���GpILQLW�OD�PDODGLH���OD�PpWKRGH�GH�OD�QDWXUH�SRXU�H[SXOVHU�OH�SULQFLSH�PDOIDLVDQW��&HWWH�GpILQLWLRQ�LPSOLTXH�pJDOHPHQW�O
LGpH�PRUELGH���PDLV�LO�IDXW�SUHQGUH�O
LGpH�LQ�FRQFUHWR��I�HYN�}RYPSR��9RLU�6WDKO�� 9�� +HOPRQW� HW� %DUWKH]� VXU� OHV� HIIHWV� GHV� SRLVRQV�� GHV� YLUXV�FRQWDJLHX[�HW�GHV�SDVVLRQV�YLROHQWHV�TXL� LPSULPHQW�DX�SULQFLSH�YLWDO�GHV�IRUPHV�RX�LGpHV�PRUELGHV�FRUUHVSRQGDQWHV��
���9��+HOPRQW��'H�PRUELV�DUFKHDOLEXV��S�������E��
���,G���LELG����%XUFKDUW��SUDHVLGH�6WDKOLR���'H�KDHUHGLWDULD�GLVSRVLWLRQH�DG�YDULRV�DIIHFWXV��������LQ������-XQJ��'H�FRQVXHWXGLQLV�HIILFDFLD��S������
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TXH� GHV� GLIIpUHQFHV� GpWHUPLQpHV�� ILQLHV��� ULHQ�� GRQF�� QH� SHXW� GpPRQWUHU�HQWUH� OHV� OLPLWHV� XQH� DEVROXH� FRQWLQXLWp�� HW�� SDU� FRQVpTXHQW�� G·XQH�H[WUpPLWp� j� O·DXWUH� GH� OD� SURJUHVVLRQ�� O·XQLWp� G·XQ� PrPH� SULQFLSH�� /D�FRQWLQXLWp� GH� OD� QDWXUH� Q·HVW� TX·XQH� SRVVLELOLWp�� XQH� LGpDOLWp�LQGpPRQWUDEOH�SDU� OD�QDWXUH�PrPH����0DLV� FHWWH� LGpDOLWp� D� VRQ� W\SH�GDQV�OD� UpDOLWp� GX� SURJUqV� GH� O·KDELWXGH��� HOOH� HQ� WLUH� VD� SUHXYH�� SDU� OD� SOXV�SXLVVDQWH�GHV�DQDORJLHV��'DQV� O·KRPPH�� OH� SURJUqV� GH� O·KDELWXGH� FRQGXLW� OD� FRQVFLHQFH�� SDU�XQH�GpJUDGDWLRQ�QRQ�LQWHUURPSXH��GH� OD�YRORQWp�j�O·LQVWLQFW��HW�GH�O·XQLWp�DFFRPSOLH�GH�OD�SHUVRQQH�j�O·H[WUrPH�GLIIXVLRQ�GH�O·LPSHUVRQQDOLWp��&·HVW�GRQF� XQH� VHXOH� IRUFH�� XQH� VHXOH� LQWHOOLJHQFH� TXL� HVW� GDQV� OD� YLH� GH�O·KRPPH�OH�SULQFLSH�GH�WRXWHV�OHV�IRQFWLRQV�HW�GH�WRXWHV�OHV�IRUPHV�GH�OD�YLH�� 6HXOHPHQW�� DYHF� OHV� FRQGLWLRQV� GH� O·HVSDFH� HW� GX� PRXYHPHQW��GLVSDUDLVVHQW� FHOOHV� GH� OD� UpIOH[LRQ� HW� GH� OD� PpPRLUH�� /HV� IRQFWLRQV� OHV�SOXV� LQYRORQWDLUHV� GH� QRWUH� YLH�� FHOOHV� GH� OD� QXWULWLRQ�� SDU� H[HPSOH�� QH�VRQW� SDV� GHV� KDELWXGHV� DQFLHQQHV���� WUDQVIRUPpHV� HQ� LQVWLQFWV�� 1RQ�VHXOHPHQW� QRXV� QH� YR\RQV� SDV� TX·HOOHV� DLHQW� MDPDLV� GpSHQGX� GH� QRWUH�YRORQWp��PDLV� MDPDLV� HOOHV�Q·HQ�RQW�SX�GpSHQGUH��� HOOHV� VH� FRPSRVHQW�GH�PRXYHPHQWV� LQVHQVLEOHV� HW� G·DOWpUDWLRQV� RUJDQLTXHV� TXL� VRQW� KRUV� GH� OD�VSKqUH� GH� O·LPDJLQDWLRQ� HW� GH� O·HQWHQGHPHQW�� 0DLV� O·KDELWXGH� DPqQH� DX�PrPH� SRLQW� OHV� PRXYHPHQWV� YRORQWDLUHV�� HW� OHV� WUDQVIRUPH� HQ� GHV�LQVWLQFWV�� /D� GpJUDGDWLRQ�GH� OD� YRORQWp� HW� GH� OD� FRQVFLHQFH� GDQV� OD� VpULH�JUDGXpH� GHV� IRQFWLRQV�YLWDOHV�� QH�GRLW� GRQF� rWUH� DXVVL� TXH� OH� VLJQH�GH� OD�GLVSDULWLRQ� JUDGXHOOH� GHV� FRQGLWLRQV� GH� O·HQWHQGHPHQW� HW� GH� OD� YRORQWp�UpIOH[LYH��GDQV�O·LGHQWLWp�G·XQH�PrPH�kPH����,O�HQ�HVW�GH�PrPH�GDQV�OD�VpULH�GHV�UqJQHV��GHV�JHQUHV��GHV�HVSqFHV��/D� IRUPH� OD� SOXV� pOpPHQWDLUH� GH� O·H[LVWHQFH�� DYHF� O·RUJDQLVDWLRQ� OD�
�������������������������������������������������
���.DQW��&ULW��GH�OD�UDLV��3XUH��
��� 3HUUDXOW�� 'HV� VHQV� H[WpULHXUV� �°XYUHV�� ������ LQ������ S�� ������ ©�3DU�O
DWWHQWLRQ�TX
HOOH� �O
kPH��D�GRQQpH�j�WRXWHV�FHV�FKRVHV�GDQV� OHV�SUHPLHUV�WHPSV� GH� OD� YLH�� HOOH� D� DFTXLV� XQH� SDUIDLWH� FRQQDLVVDQFH� GH� WRXWHV� OHXUV�SURSULpWpV�� HW�� SDU� OH� ORQJ� XVDJH� TX
HOOH� HQ� D� IDLW�� HOOH� VH� OHV� HVW� UHQGXHV�WHOOHPHQW�IDPLOLqUHV��TX
HOOH�Q
D�SOXV�EHVRLQ�G
\�HPSOR\HU�TXH�GHV�SHQVpHV�FRQIXVHV�HW�QpJOLJpHV�ª��&I��S�������
���&
HVW�Oj�O
HVSULW�HW�OD�OHWWUH�GX�VWDKOLDQLVPH��SUHVTXH�WRXMRXUV�PDO�FRQQX�HW�PDO�FRPSULV�GH�VHV�DGYHUVDLUHV��PrPH�GX�VDYDQW�HW�SURIRQG�%DUWKH]����9RLU� 6WDKO�� SDVVLP�� HW� SULQFLSDOHPHQW�1HJRWLXP� RWLRVXP�� �� 6FDOLJHU��(YHUFLW��H[RWHU�� DGY��&DUG��� S�� ������ ©�$QLPD� VLEL� IDEULFDW�GHQWHV�� FRUQXD�� DG�YLWDP�WXHQGDP��� LLV� XWLWXU�� HW� VFLW� TXR� VLW� XWHQGXP� PRGR�� VLQH� REMHFWR� DXW�SKDQWDVLD�XOOD�ª��
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SOXV� SDUIDLWH�� F·HVW� FRPPH� OH� GHUQLHU� PRPHQW� GH� O·KDELWXGH�� UpDOLVp� HW�VXEVWDQWLILp� GDQV� O·HVSDFH� VRXV� XQH� ILJXUH� VHQVLEOH�� /·DQDORJLH� GH�O·KDELWXGH� HQ�SpQqWUH� OH� VHFUHW� HW� QRXV� HQ� OLYUH� OH� VHQV���� -XVTXH� GDQV� OD�YLH�FRQIXVH�HW�PXOWLSOH�GX�]RRSK\WH��MXVTXH�GDQV�OD�SODQWH��MXVTXH�GDQV�OH�FULVWDO�PrPH���� RQ�SHXW�GRQF� VXLYUH�� j� FHWWH� OXPLqUH�� OHV�GHUQLHUV� UD\RQV�GH�OD�SHQVpH�HW�GH�O·DFWLYLWp��VH�GLVSHUVDQW�HW�VH�GLVVROYDQW�VDQV�V·pWHLQGUH��PDLV� ORLQ� GH� WRXWH� UpIOH[LRQ� SRVVLEOH�� GDQV� OHV� YDJXHV� GpVLUV� GHV� SOXV�REVFXUV�LQVWLQFWV��7RXWH� OD� VXLWH�GHV� rWUHV�Q·HVW�GRQF�TXH� OD�SURJUHVVLRQ�FRQWLQXH�GHV�SXLVVDQFHV�VXFFHVVLYHV�G·XQ�VHXO�HW�PrPH�SULQFLSH��TXL�V·HQYHORSSHQW�OHV�XQHV�OHV�DXWUHV�GDQV�OD�KLpUDUFKLH�GHV�IRUPHV�GH�OD�YLH��TXL�VH�GpYHORSSHQW�HQ� VHQV� LQYHUVH� GDQV� OH�SURJUqV�GH� O·KDELWXGH��/D� OLPLWH� LQIpULHXUH� HVW� OD�QpFHVVLWp��OH�'HVWLQ�VL�O·RQ�YHXW��PDLV�GDQV�OD�VSRQWDQpLWp�GH�OD�1DWXUH���OD�OLPLWH� VXSpULHXUH�� OD� /LEHUWp� GH� O·HQWHQGHPHQW�� /·KDELWXGH� GHVFHQG� GH�O·XQH� j� O·DXWUH��� HOOH� UDSSURFKH� FHV� FRQWUDLUHV�� HW� HQ� OHV� UDSSURFKDQW� HOOH�HQ�GpYRLOH�O·HVVHQFH�LQWLPH�HW�OD�QpFHVVDLUH�FRQQH[LRQ���,9��/·DFWLRQ�HW�OD�SDVVLRQ�QH�VRQW�SDV�UHQIHUPpHV�HQWUH�O·HIIRUW�HW�OH�GHUQLHU� GHJUp� GH� OD� VSRQWDQpLWp� YLWDOH�� (OOHV� V·pWHQGHQW� DX�GHOj� HW� SOXV�KDXW� GDQV� OD� YRORQWp� HW� O·LQWHOOLJHQFH�� /·LQIOXHQFH� GH� O·KDELWXGH� V·pWHQG�GRQF�DXVVL�j�FHV�UpJLRQV�SOXV�pOHYpHV�HW�SOXV�SXUHV�GH�O·HVSULW�HW�GX�F±XU��0DLV�QRXV�DYRQV�GpWHUPLQp�OD�ORL�GH�O·KDELWXGH��HW�QRXV�HQ�DYRQV�DVVLJQp�OH� SULQFLSH� GDQV� OH� W\SH� RULJLQHO� HW� OHV� FRQGLWLRQV� SUHPLqUHV� GH� OD�FRQVFLHQFH�� ,O� QRXV� VXIILUD� GH� YpULILHU� OD� JpQpUDOLWp� GH� FHWWH� ORL� HW� GH� FH�SULQFLSH��'qV� TXH� O·kPH� HVW� DUULYpH� j� OD� FRQVFLHQFH� GH� VRL�� HOOH� Q·HVW� SOXV�VHXOHPHQW� OD� IRUPH�� OD� ILQ�� RX� PrPH� OH� SULQFLSH� GH� O·RUJDQLVDWLRQ��� HQ�HOOH�PrPH�� LO� V·RXYUH� XQ�PRQGH� TXL� VH� GpJDJH� HW� VH� GpWDFKH� GH� SOXV� HQ�SOXV�GH�OD�YLH�GX�FRUSV��HW�R��HOOH�D�VD�YLH�j�HOOH��VD�GHVWLQpH�SURSUH�HW�VD�ILQ� j� DFFRPSOLU�� &·HVW� j� FHWWH� YLH�� VXSpULHXUH� TXH� VHPEOH� DVSLUHU� VDQV� \�SRXYRLU�DWWHLQGUH� OH�SURJUqV�LQFHVVDQW�GH�OD�YLH�HW�GH�OD�QDWXUH��FRPPH�j�

�������������������������������������������������
���0�� GH� %LUDQ�� ORF�� FLW��� S�� ������ ©�«1H� SRXUUDLW�RQ� SDV� FRQMHFWXUHU� TXH�O
H[HUFLFH� UpSpWp� GHV� PrPHV� PRXYHPHQWV� UHQG� OHV� SDUWLHV� PrPHV� SOXV�PRELOHV�� SOXV� LUULWDEOHV�� HQ� OHV� FRQYHUWLVVDQW� HQ� IR\HUV� DUWLILFLHOV� GH�IRUFHV��FRPPH� OHV�RUJDQHV�YLWDX[��RX�FHX[�GHV�DQLPDX[�j�VDQJ�IURLG��HQ�VRQW�GHV�IR\HUV�QDWXUHOV�"�ª�
���+HUGHU��,GpHV�VXU�OD�SKLORV��GH�O
KLVW���,��������©�/H�FULVWDO�VH�GpYHORSSH�DYHF�SOXV� G
KDELOHWp� HW� GH� UpJXODULWp� TXH� Q
HQ� SHXW� PRQWUHU� O
DEHLOOH� GDQV� OD�FRQVWUXFWLRQ�GH� VD� FHOOXOH��RX� O
DUDLJQpH�GDQV� OH� WLVVX�GH�VD� WRLOH�� ,O�Q
\�D�GDQV�OD�PDWLqUH�EUXWH�TX
XQ�LQVWLQFW�DYHXJOH��PDLV�LQIDLOOLEOH��ª�
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VD�SHUIHFWLRQ��j� VRQ�ELHQ����&HWWH�YLH��DX�FRQWUDLUH��D�VRQ�ELHQ�HQ�VRL���HW�HOOH�OH�FRQQDvW��HOOH�OH�FKHUFKH��HOOH�O·HPEUDVVH��j�OD�IRLV�FRPPH�VRQ�ELHQ��HW� FRPPH� OH� ELHQ� PrPH� HW� OD� SHUIHFWLRQ� DEVROXH�� 0DLV� OH� SODLVLU� HW� OD�GRXOHXU� RQW� OHXUV� UDLVRQV� GDQV� OH� ELHQ� HW� GDQV� OH� PDO��� LOV� HQ� VRQW� OHV�VLJQHV�VHQVLEOHV�� ,FL�GRQF��GDQV�FH�PRQGH�GH� O·kPH��VH�UHQFRQWUH�DYHF� OH�SOXV�YUDL�ELHQ��OD�IRUPH�OD�SOXV�YUDLH�GH�OD�VHQVLELOLWp���F·HVW�OD�SDVVLRQ�GH�O·kPH�� OH� VHQWLPHQW�� $X� VHQWLPHQW� V·RSSRVH� O·DFWLYLWp� VSLULWXHOOH� HW�PRUDOH�TXL� SRXUVXLW� OH� ELHQ� RX� OH� PDO�� WDQGLV� TXH� OH� VHQWLPHQW� HQ� UHFXHLOOH�O·LPSUHVVLRQ��/D� FRQWLQXLWp� RX� OD� UpSpWLWLRQ� GRLW� GRQF� DIIDLEOLU� SDU� GHJUpV� OH�VHQWLPHQW�� FRPPH� HOOH� DIIDLEOLW� OD� VHQVDWLRQ��� HOOH� \� pWHLQW� SDU� GHJUpV��FRPPH� GDQV� OD� VHQVDWLRQ�� OH� SODLVLU� HW� OD� GRXOHXU�� (OOH� FKDQJH�SDUHLOOHPHQW� HQ� XQ� EHVRLQ� OH� VHQWLPHQW� PrPH� TX·HOOH� GpWUXLW��� HOOH� HQ�UHQG�GH�SOXV�HQ�SOXV�OD�SULYDWLRQ�LQVXSSRUWDEOH�j�O·kPH��(Q�PrPH�WHPSV��OD� UpSpWLWLRQ� RX� OD� FRQWLQXLWp� UHQG� O·DFWLYLWp� PRUDOH� SOXV� IDFLOH� HW� SOXV�DVVXUpH��(OOH�GpYHORSSH�GDQV�O·kPH�QRQ�VHXOHPHQW�OD�GLVSRVLWLRQ��PDLV�OH�SHQFKDQW� HW� OD� WHQGDQFH� DFWXHOOH� j� O·DFWLRQ�� FRPPH� GDQV� OHV� RUJDQHV� OD�WHQGDQFH�DX�PRXYHPHQW��(QILQ��DX�SODLVLU�IXJLWLI�GH�OD�VHQVLELOLWp�SDVVLYH��HOOH�IDLW�SDU�GHJUpV�VXFFpGHU�OH�SODLVLU�GH�O·DFWLRQ��$LQVL�VH�GpYHORSSHQW�GH�SOXV�HQ�SOXV��GDQV� OH�F±XU�GH�FHOXL�TXL�IDLW�OH�ELHQ�� HW� j�PHVXUH�TXH� O·KDELWXGH� \�GpWUXLW� OHV� pPRWLRQV�SDVVLYHV�GH� OD�SLWLp�� O·DFWLYLWp� VHFRXUDEOH� HW� OHV� MRLHV� LQWpULHXUHV� GH� OD� FKDULWp���� $LQVL��O·DPRXU� V·DXJPHQWH� SDU� OHV� WpPRLJQDJHV� PrPHV� TX·LO� GRQQH� GH� VRL�����DLQVL�� LO� UDQLPH�GH� VD� IODPPH�SpQpWUDQWH� OHV� LPSUHVVLRQV�TXL� V·pWHLJQHQW��HW�URXYUH�j�FKDTXH�LQVWDQW�OHV�VRXUFHV�pSXLVpHV�GH�OD�SDVVLRQ��(QILQ�� GDQV� O·DFWLYLWp� GH� O·kPH�� FRPPH� GDQV� OH� PRXYHPHQW��O·KDELWXGH� WUDQVIRUPH�SHX� j�SHX� HQ�XQ�SHQFKDQW� LQYRORQWDLUH� OD�YRORQWp�GH� O·DFWLRQ��/HV�P±XUV�� OD�PRUDOLWp�� VH� IRUPHQW�GH�FHWWH� VRUWH��/D�YHUWX�HVW�G·DERUG� XQ� HIIRUW�� XQH� IDWLJXH��� HOOH� GHYLHQW� SDU� OD� SUDWLTXH� VHXOH� XQ�DWWUDLW�HW�XQ�SODLVLU��XQ�GpVLU�TXL�V·RXEOLH�RX�TXL�V·LJQRUH��HW�SHX�j�SHX�HOOH�VH� UDSSURFKH� GH� OD� VDLQWHWp� GH� O·LQQRFHQFH�� /j� HVW� WRXW� OH� VHFUHW� GH�O·pGXFDWLRQ�� 6RQ� DUW�� F·HVW� G·DWWLUHU� DX� ELHQ� SDU� O·DFWLRQ�� HW� G·\� IL[HU� OH�SHQFKDQW����$LQVL�VH�IRUPH�XQH�VHFRQGH�QDWXUH��'DQV� OH� VHLQ� GH� O·kPH� HOOH�PrPH�� DLQVL� TX·HQ� FH� PRQGH� LQIpULHXU�TX·HOOH� DQLPH� HW� TXL� Q·HVW� SDV� HOOH�� VH� GpFRXYUH� GRQF� HQFRUH� FRPPH� OD�OLPLWH�R��OH�SURJUqV�GH�O·KDELWXGH�IDLW�UHGHVFHQGUH�O·DFWLRQ��OD�VSRQWDQpLWp�
�������������������������������������������������
���3ORWLQ��(QQHDG���,�������%REFEX{SR�SÃR�T�PMR�zTi�X¶��KEU¶R�SÃ�zTi�X¶�
�KEU¶R�T�WE�]YG������)JIX¶R�QäR�K�V�ÇN��KEU¶R�GEi�£�}JIWMW�TV¶N�XSÁXS��
���%XWOHU��$QDORJLH����'XJ��6WHZDUW��
���$ULVWRW���(WK��1LFRP���9,,,������,;�����
���$ULVWRWH��3ROLW���9,,,���(WK��1LFRP���;������
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LUUpIOpFKLH� GX� GpVLU�� O·LPSHUVRQQDOLWp� GH� OD� QDWXUH��� HW� LFL� HQFRUH� F·HVW� OD�VSRQWDQpLWp�QDWXUHOOH�GX�GpVLU�TXL�HVW�OD�VXEVWDQFH�PrPH��HQ�PrPH�WHPSV�TXH�OD�VRXUFH�HW�O·RULJLQH�SUHPLqUH�GH�O·DFWLRQ��/H�PRQGH�PRUDO�HVW�SDU�H[FHOOHQFH� O·HPSLUH�GH�OD�OLEHUWp��&·HVW�HOOH�PrPH� TXL� V·\� SURSRVH� VD� ILQ�� TXL� VH� FRPPDQGH� HW� TXL� H[pFXWH� O·DFWLRQ��0DLV�� GH�PrPH� TXH� GDQV� OH�PRXYHPHQW�� VL� F·HVW� OD� YRORQWp� TXL� SRVH� OH�EXW�GDQV�O·HVSDFH��HW�GpWHUPLQH�OD�GLUHFWLRQ��FH�Q·HVW�SDV�HOOH��RX�GX�PRLQV�FH� Q·HVW� SDV� OD� YRORQWp� UpIOpFKLH� TXL� FRPELQH� HW� FRQFHUWH� SDU� DYDQFH� OD�SURGXFWLRQ� PrPH� GX� PRXYHPHQW�� HW� TXH� OH� PRXYHPHQW� QH� SHXW� VRUWLU�TXH�GX�IRQGV�GH�O·LQVWLQFW�HW�GX�GpVLU��R��O·LGpH�GH�OD�QDWXUH�VH�IDLW�rWUH�HW�VXEVWDQFH��� GH� PrPH�� GDQV� OH� PRQGH� PRUDO�� O·HQWHQGHPHQW� GLVFHUQH� OD�ILQ��HW�OD�YRORQWp�VH�OD�SURSRVH��PDLV�FH�Q·HVW�SDV�OD�YRORQWp��FH�Q·HVW�SDV�O·HQWHQGHPHQW� DEVWUDLW� TXL� SHXW� UHPXHU� G·DERUG� GDQV� OHXU� VRXUFH� OHV�SXLVVDQFHV�GH�O·kPH�SRXU�OHV�SRXVVHU�DX�ELHQ����&·HVW�OH�ELHQ�OXL�PrPH��GX�PRLQV� O·LGpH� GX� ELHQ�� TXL� GHVFHQG� GDQV� FHV� SURIRQGHXUV�� \� HQJHQGUH� HW�pOqYH�j�VRL�O·DPRXU��/D�9RORQWp�QH�IDLW�TXH�OD�IRUPH�GH�O·DFWLRQ���OD�OLEHUWp�LUUpIOpFKLH� GH� O·$PRXU� HQ� IDLW� WRXWH� OD� VXEVWDQFH�� HW� O·DPRXU� QH� VH�GLVWLQJXH�SOXV�GH� OD� FRQWHPSODWLRQ�GH�FH�TX·LO� DLPH��QL� OD� FRQWHPSODWLRQ�GH� VRQ�REMHW��� F·HVW� Oj� OH� IRQGV�� OD�EDVH�HW� OH�FRPPHQFHPHQW�QpFHVVDLUH���F·HVW� O·pWDW� GH� QDWXUH�� GRQW� WRXWH� YRORQWp� HQYHORSSH� HW� SUpVXSSRVH� OD�VSRQWDQpLWp�SULPRUGLDOH��/D�QDWXUH�HVW�WRXWH�GDQV�OH�GpVLU��OH�GpVLU�GDQV�OH�ELHQ� TXL� O·DWWLUH��$LQVL� VH� YpULILH� j� OD� ULJXHXU� FHWWH� SURIRQGH�SDUROH� G·XQ�SURIRQG�WKpRORJLHQ���©�/D�QDWXUH�HVW�OD�JUkFH�SUpYHQDQWH�ª��&·HVW�'LHX�HQ�QRXV��'LHX�FDFKp�SDU�FHOD�VHXO�TX·LO�HVW�WURS�DX�GHGDQV��HW�GDQV�FH�IRQGV�LQWLPH�GH�QRXV�PrPHV��R��QRXV�QH�GHVFHQGRQV�SDV�����9��(QILQ�MXVTXH�GDQV�OD�VSKqUH�GH�O·HQWHQGHPHQW�SXU�HW�GH�OD�UDLVRQ�DEVWUDLWH����D�ORL�GH�O·KDELWXGH�VH�UHWURXYH�HQFRUH��HW�SDU�FRQVpTXHQW�DXVVL�
�������������������������������������������������
���$ULVWRWH��'H�$Q���,,,������3ÚHI{�X¶�PSKMWXMG¶R�GEi�´�GEPS»QIRSN�RSÁW�
zWXMR� ´� GMRÏR�� �� u)XM� GEi� zTMX�XXSRXSN� XSÁ� RSÁ� GEi� PIKS»WLN� X¢N�
HMERSfEN�JI»KIMR�XM���HMÉGIMR��Sº�GMRIlXEM�� ,ELG�������� �3�QäR�RSÁN�Sº�
JEfRIXEM�GMRÏR��RIY�²VI\I[N��
���)pQHORQ��'H�O·H[LVW��GH�'LHX��;&,,���6DLQW�$XJXVWLQ��$S��HXPG���LELG����©�,QWLPLRU�LQWLPR�QRVWUR��ª�$ULVWRWH��(WK��(XG���9,,�������/MRIl�K�V�T[W�T�RXE�XT�zR�
�QiR�UIlSR��0ÓKSY�H��VG��Sº�P³KSN��PP��XM�GVIlXXSR��8f�SºZ��R�
GVIlXXSR�GEi�zTMWX�QLN�IhTSM�?5,77(5���IhLA�TP�R�UI¶N��9LFR��'H�O·DQW��6DJ��'H�O·,WDO���WUDG��0LFKHOHW���F������©�'LHX�HVW�OH�SUHPLHU�PRWHXU�GH� WRXV� OHV� PRXYHPHQWV�� VRLW� GHV� FRUSV�� VRLW� GHV� kPHV�� �� &RPPH� QRXV�O
HQVHLJQH�OD�6DLQWH�eFULWXUH��QXO�GH�QRXV�QH�SHXW�DOOHU�DX�3qUH��VL�OH�3qUH�QH�O
\�WUDvQH��HWF��ª�
��� 6XU� OHV� KDELWXGHV� GH� O
HVSULW�� YRLU� VXUWRXW� 0�� GH� %LUDQ�� ,QIOXHQFH� GH�O
KDELWXGH�VXU�OD�IDFXOWp�GH�SHQVHU��
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OH�SULQFLSH�GH�FHWWH�ORL��OD�VSRQWDQpLWp�QDWXUHOOH��/·HQWHQGHPHQW�VH�GpYHORSSH�HQ�PrPH�WHPSV�HW�GDQV� OH�PrPH�VHQV�TXH� O·DFWLYLWp�PRWULFH�� HQ� VHQV� LQYHUVH�GH� OD� VHQVLELOLWp�� HW�GH� OD�SDVVLYLWp�HQ� JpQpUDO���� /D� SDVVLYLWp� Q·\� HVW� SRXUWDQW� SDV� HQWLqUHPHQW� QXOOH��/·HQWHQGHPHQW�� GLVWLQJXp� GH� O·LQWXLWLRQ� VLPSOH�� Q·HVW� SDV� O·DFWLYLWp� WRXWH�SXUH�� 7RXWH� SHUFHSWLRQ� GLVWLQFWH� HW� WRXWH� LGpH� LPSOLTXH�� FRPPH� QRXV�O·DYRQV� YX�� XQH� GLYHUVLWp� TX·RQ� VH� UHSUpVHQWH� VRXV� OD� IRUPH� G·XQH�pWHQGXH�� HW� GRQW� RQ� SDUFRXUW� OHV� LQWHUYDOOHV� SDU� OD� SHQVpH�� 7RXWH�RSpUDWLRQ� GH� O·HQWHQGHPHQW� HQYHORSSH� O·LPDJLQDWLRQ� G·XQ� PRXYHPHQW��&·HVW�OH�FDUDFWqUH�TXL�O·D�IDLW� MXVWHPHQW�QRPPHU�OD�UDLVRQ�GLVFXUVLYH��2U��RQ�O·D�YX�pJDOHPHQW��WRXW�PRXYHPHQW�LPSOLTXH��j�TXHOTXH�GHJUp�TXH�FH�VRLW��OD� SDVVLRQ�� 7DQW{W� F·HVW� O·REMHW� GH� O·HQWHQGHPHQW�� TXL� OXL� GRQQH�O·LPSXOVLRQ���LO�HVW�DORUV�FRPPH�HQWLqUHPHQW�SDVVLI��7DQW{W�F·HVW�OXL�TXL�VH�PHW� OXL�PrPH� HQ� PRXYHPHQW�� HW� DORUV� LO� UpXQLW� HQ� VRL� OD� SDVVLRQ� HW�O·DFWLRQ��� FHOOH�Oj� GDQV� VRQ�PRXYHPHQW�� FHOOH�FL� GDQV� O·DWWHQWLRQ� TXL� IL[H�DX�PRXYHPHQW�LQWHOOHFWXHO�VD�GLUHFWLRQ�HW�VD�ILQ��,FL�HQFRUH�OD�FRQWLQXLWp�RX�OD�UpSpWLWLRQ�H[HUFH��VXU�OD�SDVVLYLWp�HW�VXU�O·DFWLYLWp��XQH�LQIOXHQFH�FRQWUDLUH��7RXWH�SHUFHSWLRQ��WRXWH�FRQFHSWLRQ�LQDWWHQWLYH�� LQYRORQWDLUH��HW��SDU�FRQVpTXHQW��SDVVLYH�MXVTX·j�XQ�FHUWDLQ�SRLQW��V·HIIDFH�SHX�j�SHX�VL�HOOH�VH�SURORQJH� RX� VL� HOOH� VH� UpSqWH�� (OOH� QH� GLVSDUDvW� SDV� DXVVL� FRPSOqWHPHQW�TXH� OD� VHQVDWLRQ� RX� OH� VHQWLPHQW��� PDLV� HOOH� GHYLHQW� GH� SOXV� HQ� SOXV�FRQIXVH�� HW� GH� SOXV� HQ� SOXV� pFKDSSH� j� OD� PpPRLUH�� j� OD� UpIOH[LRQ�� j� OD�FRQVFLHQFH��$X�FRQWUDLUH��SOXV� O·HQWHQGHPHQW�RX�O·LPDJLQDWLRQ�V·H[HUFHQW�j�OD�V\QWKqVH�VXFFHVVLYH�GHV�LGpHV�RX�GHV�LPDJHV��SOXV�HOOH�OHXU�HVW�IDFLOH���SOXV� HOOH� GHYLHQW� SURPSWH�� DVVXUpH� HW� SUpFLVH��� SOXV� HQ�PrPH� WHPSV� HOOH�GHYLHQW� XQH� WHQGDQFH� LQGpSHQGDQWH� GH� OD� YRORQWp�� /HV� PRXYHPHQWV�SDVVLIV�GH� O·HQWHQGHPHQW� WRXUQHQW�DXVVL�GH�SOXV�HQ�SOXV�DX�SHQFKDQW��&H�QH� VRQW� SDV�� FRPPH� RQ� O·D� VXSSRVp�� OHV� LGpHV� RX� OHV� LPDJHV� TXL�V·DSSHOOHQW� SRXU� V·DVVRFLHU�� TXL� V·DWWLUHQW� RX� TXL� VH� SUpFLSLWHQW� OHV� XQHV�YHUV� OHV� DXWUHV� DYHF� XQH� YLWHVVH� FURLVVDQWH�� FRPPH� GHV� FRUSV� JUDYLWDQW�GDQV�O·HVSDFH��'DQV�GHV�LPDJHV�HW�GHV�LGpHV�LO�Q·\�D�SDV�GH�PRXYHPHQW�HW�GH�SULQFLSH�GH�PRXYHPHQW��&H�Q·HVW�SDV� O·DVVRFLDWLRQ�GHV� LGpHV�TXL�H[SOLTXH�O·KDELWXGH����� F·HVW� SDU� OD� ORL�� F·HVW� SDU� OH� SULQFLSH� GH� O·KDELWXGH� TXH�V·H[SOLTXH� O·DVVRFLDWLRQ� GHV� LGpHV�� &H� SHQFKDQW� R�� O·DFWLYLWp� GH�O·HQWHQGHPHQW� HW� GH� O·LPDJLQDWLRQ� V·DEVRUEH� SDU� GHJUpV�� F·HVW� OD�
�������������������������������������������������
���9RLU�SOXV�KDXW��,,��,��
���&RPPH�OH�SUpWHQG�'XJ��6WHZDUW��3KLORV��GH�O
HVSULW�KXP���,,������VTT���FRQWUH�5HLG��+XPH�HW�+DUWOH\��GH�PrPH���+XPH��HQ�VXSSRVDQW�XQH�VRUWH�G
DWWUDFWLRQ�HQWUH�OHV�LGpHV���+DUWOH\��DX�PR\HQ�GH�O
K\SRWKqVH�QRQ�PRLQV�DUELWUDLUH�GH�O
HQFKDvQHPHQW�GHV�YLEUDWLRQV�GHV�QHUIV��
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VSRQWDQpLWp�QDWXUHOOH�GpYHORSSpH�GDQV� OH�PRXYHPHQW��HQWUDvQDQW�FRPPH�GDQV� XQ� FRXUDQW� UDSLGH� O·DWWHQWLRQ�� OD� YRORQWp�� OD� FRQVFLHQFH� HOOH�PrPH��GLVSHUVDQW�HQ�PrPH�WHPSV�HW� UpSDQGDQW�GH� WRXWHV�SDUWV�HQ�XQH�GLYHUVLWp�LQGpILQLH�G·LGpHV�HW�G·LPDJHV�LQGpSHQGDQWHV��FRPPH�HQ�XQH�YLH�GLIIXVH�HW�PXOWLSOH�� O·XQLWp� HW� O·LQGLYLGXDOLWp� GH� O·LQWHOOLJHQFH��$LQVL�� GDQV� OH� WRUUHQW�GH� OD� FLUFXODWLRQ�� VXFFqGHQW� GH� SOXV� HQ� SOXV� j� O·LPSXOVLRQ� SUHPLqUH� GX�F±XU��j�PHVXUH�TX·RQ�V·HQ�pORLJQH�� OD� WRQLFLWp�SURSUH�HW� O·pQHUJLH�GLIIXVH�GHV�UDPLILFDWLRQV�GX�V\VWqPH�YDVFXODLUH��(QILQ�FHW�pWDW�GH�QDWXUH��R��O·KDELWXGH�UpGXLW�OD�SHQVpH��FRPPH�HOOH�\�UDPqQH� OD� YRORQWp� HW� OH� PRXYHPHQW�� F·HVW� OD� FRQGLWLRQ� HW� OD� VRXUFH�SUHPLqUH� GH� WRXWH� SHQVpH� GLVWLQFWH�� FRPPH� F·HVW� FHOOH� GH� WRXWH� YRORQWp�H[SUHVVH� HW� GH� WRXW�PRXYHPHQW�GpWHUPLQp��&RPPHQW�GpOLEpUHU�GH� VDLVLU�GDQV� OH�SUpVHQW�RX�GH� UHVVDLVLU�GDQV� OH�SDVVp�XQH� LGpH� DEVHQWH�"�2X� O·RQ�FKHUFKH�FH�TXH�O·RQ�VDLW��RX�O·RQ�QH�VDLW�FH�TXH�O·RQ�FKHUFKH��$YDQW�O·LGpH�GLVWLQFWH�TXH�FKHUFKH�OD�UpIOH[LRQ��DYDQW� OD�UpIOH[LRQ�� LO�IDXW�TXHOTXH�LGpH�LUUpIOpFKLH� HW� LQGLVWLQFWH�� TXL� HQ� VRLW� O·RFFDVLRQ� HW� OD� PDWLqUH�� G·R�� O·RQ�SDUWH��R��RQ�V·DSSXLH��/D�UpIOH[LRQ�VH�UHSOLHUDLW�YDLQHPHQW�VXU�HOOH�PrPH��VH�SRXUVXLYDQW�HW�VH�IX\DQW�j�O·LQILQL����/D�SHQVpH�UpIOpFKLH�LPSOLTXH�GRQF�O·LPPpGLDWLRQ� DQWpFpGHQWH� GH� TXHOTXH� LQWXLWLRQ� FRQIXVH� R�� O·LGpH� Q·HVW�SDV� GLVWLQJXpH� GX� VXMHW� TXL� OD� SHQVH�� QRQ� SOXV� TXH� GH� OD� SHQVpH�� &·HVW�GDQV� OH� FRXUDQW� QRQ� LQWHUURPSX� GH� OD� VSRQWDQpLWp� LQYRORQWDLUH�� FRXODQW�VDQV� EUXLW� DX� IRQG� GH� O·kPH�� TXH� OD� YRORQWp� DUUrWH� GHV� OLPLWHV� HW�GpWHUPLQH�GHV�IRUPHV��(Q� WRXWH� FKRVH�� OD�1pFHVVLWp� GH� OD� QDWXUH� HVW� OD� FKDvQH� VXU� ODTXHOOH�WUDPH�OD�/LEHUWp��0DLV�F·HVW�XQH�FKDvQH�PRXYDQWH�HW�YLYDQWH�� OD�QpFHVVLWp�GX�GpVLU��GH�O·DPRXU�HW�GH�OD�JUkFH���9,��(Q� UpVXPp�� O·(QWHQGHPHQW� HW� OD�9RORQWp� QH� VH� UDSSRUWHQW�TX·j�GHV� OLPLWHV�� j� GHV� ILQV�� j� GHV� H[WUpPLWpV�� /H� PRXYHPHQW� PHVXUH� OHV�LQWHUYDOOHV��/·LQWHUYDOOH� LPSOLTXH� OD� FRQWLQXLWp�� LQGpILQLPHQW�GLYLVLEOH��GX�PLOLHX��/D�FRQWLQXLWp�LPSOLTXH�OH�PR\HQ�WHUPH�LQGLYLVLEOH��R���GDQV�WRXWH�O·pWHQGXH�GX�PLOLHX�� j� TXHOTXH�GLVWDQFH�TXH� FH� VRLW� GH� O·XQ�RX�GH� O·DXWUH�H[WUrPH�� OHV� H[WUrPHV� VH� WRXFKHQW�� HW� OHV� FRQWUDLUHV� VH� FRQIRQGHQW��/·LQWHOOLJHQFH� GHV� OLPLWHV�� FRPPH� GH� OLPLWHV� GLVWLQFWHV�� HQYHORSSH� GRQF�O·LQWHOOLJHQFH�GHV�PLOLHX[���HW� OH�YRXORLU�G·XQH�ILQ�� OH�YRXORLU�GHV�PR\HQV��&H�YRXORLU�HW�FHWWH� LQWHOOLJHQFH�QH�SHXYHQW�HQFRUH�rWUH�PpGLDWHV��HW�DLQVL�
�������������������������������������������������
��� $ULVWRWH��(WK�� (XG��� 9,,,�� �����3º� K�V� zFSYPI»WEXS� FSYPIYW�QIRSN��
GEi� XSÁX�zFSYPI»WEXS�� �PP�� }WXMR� �VG��� XMN� SºH�� zR³LWI� R³LWEN�TV³XIVSR�RS¢WEM��GEi�XSÁXS�IeN��TIMVSR��3ÚG��VE�XSÁ�RS¢WEM�´�RSÁN��VG���SºHä�XSÁ�FSYPI»WEWUEM�FSYP���9RLU� VXU� FH� SRLQW�� FRPPH� DXVVL� VXU� OH� FDUDFWqUH� GH� OD� QDWXUH�� OH� SURIRQG�PpWDSK\VLFLHQ�&HVDOSLQL��4XDHVW��SHULSDWHW���,,�����
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j� O·LQILQL�� -DPDLV� RQ� Q·pSXLVHUDLW�� HW� MDPDLV� SDU� FRQVpTXHQW�� RQ� QH�UpLQWpJUHUDLW� OH�PLOLHX�� LQGpILQLPHQW�GLYLVLEOH��/·LQWHOOLJHQFH�HW� OD�YRORQWp�PpGLDWHV� GHV� H[WUpPLWpV� HQYHORSSHQW� GRQF� XQH� LQWHOOLJHQFH� HW� XQH�YRORQWp� LPPpGLDWHV� GHV�PLOLHX[�� /·LQWHOOLJHQFH� HW� OD� YRORQWp� LPPpGLDWHV�VRQW� FRPPH� OH� PR\HQ� WHUPH� HQ� PRXYHPHQW� GDQV� WRXWH� O·pWHQGXH� GX�PLOLHX�� /HV� H[WUrPHV� V·\� WRXFKHQW� SDUWRXW�� OH� SULQFLSH� HW� OD� ILQ� V·\�FRQIRQGHQW�� &HWWH� LQWHOOLJHQFH� LPPpGLDWH�� F·HVW� OD� SHQVpH� FRQFUqWH�� R��O·LGpH� HVW� FRQIRQGXH�GDQV� O·rWUH��&HWWH� YRORQWp� LPPpGLDWH�� F·HVW� OH� GpVLU��RX� SOXW{W� O·DPRXU�� TXL� SRVVqGH� HW� TXL� GpVLUH� HQ� PrPH� WHPSV�� &HWWH�SHQVpH� HW� FH� GpVLU�� FHWWH� LGpH� VXEVWDQWLDOLVpH� GDQV� OH� PRXYHPHQW� GH�O·DPRXU��F·HVW�OD�1DWXUH��/·HQWHQGHPHQW� HW� OD� YRORQWp� QH� GpWHUPLQHQW� ULHQ� TXH� GH� GLVFUHW� HW�G·DEVWUDLW��/D�QDWXUH�IDLW�OD�FRQWLQXLWp�FRQFUqWH��OD�SOpQLWXGH�GH�OD�UpDOLWp��/D� YRORQWp� VH� SRUWH� DX[� ILQV��� OD� QDWXUH� VXJJqUH� HW� IRXUQLW� OHV�PR\HQV��/·$UW�� ±XYUH� GH� OD� YRORQWp�� Q·D� GH� SULVH� TXH� VXU� OHV� OLPLWHV�� OHV�GHKRUV�� OHV� VXUIDFHV��� LO� Q·D� G·DFWLRQ� TXH� VXU� O·H[WpULRULWp� GX� PRQGH�PpFDQLTXH�� HW� G·LQVWUXPHQW� j� OXL� TXH� OH�PRXYHPHQW�� /D� QDWXUH� WUDYDLOOH�DX�GHGDQV��HW��MXVTXH�GDQV�O·DUW��IDLW�VHXOH�OD�SURIRQGHXU�HW�OD�VROLGLWp��/D�6FLHQFH��±XYUH�GH� O·HQWHQGHPHQW�� WUDFH�HW�FRQVWUXLW� OHV�FRQWRXUV�JpQpUDX[� GH� O·LGpDOLWp� GHV� FKRVHV�� /D� QDWXUH� VHXOH�� GDQV� O·H[SpULHQFH�� HQ�GRQQH� O·LQWpJULWp� VXEVWDQWLHOOH�� /D� VFLHQFH� FLUFRQVFULW�� VRXV� O·XQLWp�H[WHQVLYH� GH� OD� IRUPH� ORJLTXH� RX� PDWKpPDWLTXH�� /D� QDWXUH� FRQVWLWXH��GDQV�O·XQLWp�LQWHQVLYH��G\QDPLTXH�GH�OD�UpDOLWp����(QWUH�OH�GHUQLHU�IRQGV�GH�OD�QDWXUH�HW�OH�SOXV�KDXW�SRLQW�GH�OD�OLEHUWp�UpIOH[LYH�� LO� \� D� XQH� LQILQLWp� GH� GHJUpV� TXL�PHVXUHQW� OHV� GpYHORSSHPHQWV�G·XQH�VHXOH�HW�PrPH�SXLVVDQFH��HW�j�PHVXUH�TX·RQ�V·pOqYH��j�PHVXUH�DXVVL�DXJPHQWH�� DYHF� OD� GLVWLQFWLRQ� HW� O·LQWHUYDOOH� GHV� FRQWUDLUHV�� O·pWHQGXH��FRQGLWLRQ�GH� OD�VFLHQFH��&·HVW�FRPPH�XQH�VSLUDOH�GRQW� OH�SULQFLSH�UpVLGH�GDQV� OD� SURIRQGHXU� GH� OD� QDWXUH�� HW� TXL� DFKqYH� GH� V·pSDQRXLU� GDQV� OD�FRQVFLHQFH��&·HVW� FHWWH� VSLUDOH� TXH� O·KDELWXGH� UHGHVFHQG�� HW� GRQW� HOOH� QRXV�HQVHLJQH�OD�JpQpUDWLRQ�HW�O·RULJLQH��/·KDELWXGH�HVW�GRQF�UHQIHUPpH�GDQV�OD�UpJLRQ�GH�OD�FRQWUDULpWp�HW�GX�PRXYHPHQW�� (OOH� UHVWH� DX�GHVVRXV� GH� O·DFWLYLWp� SXUH�� GH� O·DSHUFHSWLRQ�VLPSOH�� XQLWp�� LGHQWLWp� GLYLQH� GH� OD� SHQVpH� HW� GH� O·rWUH��� HW� HOOH� D� SRXU�OLPLWH�HW�ILQ�GHUQLqUH�O·LGHQWLWp�LPSDUIDLWH�GH�O·LGpDO�HW�GX�UpHO��GH�O·rWUH�HW�GH� OD� SHQVpH�� GDQV� OD� VSRQWDQpLWp� GH� OD� QDWXUH�� /·KLVWRLUH� GH� O·+DELWXGH�UHSUpVHQWH� OH� UHWRXU� GH� OD� /LEHUWp� j� OD� 1DWXUH�� RX� SOXW{W� O·LQYDVLRQ� GX�
�������������������������������������������������
���6XU�O
RSSRVLWLRQ�GH�OD�FRQQDLVVDQFH�FLUFRQVFULSWLYH�HW�GH�OD�FRQQDLVVDQFH�FRQVWLWXWLYH��FI��.DQW��&ULW��GH�OD�5DLVRQ�SXUH��
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GRPDLQH�GH�OD�OLEHUWp�SDU�OD�VSRQWDQpLWp�QDWXUHOOH��(QILQ� OD� GLVSRVLWLRQ�GDQV� ODTXHOOH� FRQVLVWH� O·KDELWXGH� HW� OH� SULQFLSH�TXL� O·HQJHQGUH� QH� VRQW� TX·XQH� VHXOH� HW� PrPH� FKRVH��� F·HVW� OD� ORL�SULPRUGLDOH�HW�OD�IRUPH�OD�SOXV�JpQpUDOH�GH�O·rWUH��OD�WHQGDQFH�j�SHUVpYpUHU�GDQV�O·DFWH�PrPH�TXL�FRQVWLWXH�O·rWUH��
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