
&L&OXV
%URFKXUH�VXU�OH�ELHQ�ÏWUH�PHQVWUXHO

&RPPHQW�SDUOHU�GHV�UÑJOHV

Ê�VD�ILOOH�"



$YHUWLVVHPHQW�GX�*$06�%HOJLTXH���OHV�SHUVRQQHV�QRQ�ELQDLUHV�HW

OHV�KRPPHV�WUDQVJHQUHV�SHXYHQW�ÎJDOHPHQW�DYRLU�OHXUV�UÑJOHV�

'DQV�FHWWH�SXEOLFDWLRQ��QRXV�XWLOLVRQV�OH�PRW�l�IHPPHV�z�GDQV�XQ

VHQV�LQFOXVLI�DILQ�GH�IDFLOLWHU�OD�OHFWXUH�

&L&/86�%URFKXUH�VXU�OH�ELHQ�ÏWUH�PHQVWUXHO��*$06�%HOJLTXH�

%UX[HOOHV������

&HWWH�EURFKXUH�D�ÎWÎ�UÎDOLVÎH�SDU�OH�*$06�%HOJLTXH�HW�UHOXH

SDU�OH�9URXZHQUDDG�HW�%UX=HOOH�

�k&H�WH[WH�HVW�XQH�WUDGXFWLRQ�GH�OD�YHUVLRQ�QÎHUODQGDLVH��/HV

LQIRUPDWLRQV�RULJLQDOHV�VRQW�GLVSRQLEOHV�HQ�QÎHUODQGDLV�y��

�

,OOXVWUDWLRQV���$W\SLFDOLVW

©�*$06��ZZZ�JDPV�EH�



7D�ILOOH�WUDYHUVH�DXMRXUG
KXL�GHV

FKDQJHPHQWV�VLPLODLUHV��3HQGDQW�OD

SXEHUWÎ��HOOH�DXUD�ÎJDOHPHQW�VHV

SUHPLÑUHV�UÑJOHV��&jHVW�XQ�SURFHVVXV

QDWXUHO�HW�XQ�VLJQH�TXH�VRQ�FRUSV

JUDQGLW�HW�IRQFWLRQQH�ELHQ�

,O�ÎWDLW�XQH�IRLV{�

%RQMRXU�PDPDQ�

WH�VRXYLHQV�WX�GH�OD�IDÍRQ�GRQW�WRQ�FRUSV�D

FKDQJÎ�HQWUH���HW����DQV�"

7D�ILOOH�D�EHVRLQ�GH�WRL�

0DLV�FRPPHQW�DERUGHU�OH�VXMHW�DYHF�HOOH�"

&HWWH�EURFKXUH�HVW�OÊ�SRXU�YRXV

DFFRPSDJQHU�HW�OH�GÎFRXYULU�HQVHPEOH�

7D�SRLWULQH�D�FRPPHQFÎ�Ê�VH�GÎYHORSSHU��GHV�SRLOV�VRQW

DSSDUXV�Ê�GLIIÎUHQWV�HQGURLWV�HW�WX�WjHV�SHXW�ÏWUH�VHQWLH

XQ�SHX�PDO�Ê�OjDLVH�IDFH�Ê�FHV�WUDQVIRUPDWLRQV�

3RXUWDQW��EHDXFRXS�GH�ILOOHV�VH�VHQWHQW�JÏQÎHV�RX

LQFRQIRUWDEOHV�DYHF�OHXUV�UÑJOHV��HW�HQ�SDUOHU�HVW�SDUIRLV

WDERX�

�



l�0D�FKÎULH�

MH�VXLV�FXULHXVH���

TXH�VDLV�WX�GÎMÊ�VXU

OHV�UÑJOHV�"�z

l�(VW�FH�TXH�WHV

DPLHV�SDUOHQW�SDUIRLV

GH�OHXUV�UÑJOHV�"�z

&RPPHQFH�SDU�XQH�TXHVWLRQ�VLPSOH�HW�ODLVVH�OD

V
H[SULPHU��

3DUORQV�HQ���

&KRLVLV�XQ�PRPHQW�FDOPH�Rà�WX�HV�VHXOH�DYHF�WD�ILOOH�

SDU�H[HPSOH�ORUV�G
XQH�SURPHQDGH�RX�G
XQH�GLVFXVVLRQ

OH�VRLU��&KRLVLVVH]�XQ�HQGURLW�Rà�YRXV�YRXV�VHQWH]

WRXWHV�OHV�GHX[�Ê�OjDLVH�

7D�ILOOH�D����DQV�HW�Q
D

SDV�HQFRUH�VHV�UÑJOHV�"

1H�W
LQTXLÑWH�SDV��PDLV

SDUOH]�HQ�DYHF�YRWUH

PÎGHFLQ�WUDLWDQW�

�



4XHO�PRW�DLPHULH]�YRXV�XWLOLVHU��HQVHPEOH�"

±FRXWH�WD�ILOOH�DWWHQWLYHPHQW�HW�UHFRQQDLV�VHV
ÎPRWLRQV��4X
HOOH�VRLW�FXULHXVH��LQTXLÑWH�RX

HQWKRXVLDVWH��WRXWHV�OHV�ÎPRWLRQV�RQW�OHXU�SODFH�

5ÎSRQGV�Ê�VHV�TXHVWLRQV�GX�PLHX[�TXH�WX�SHX[�RX

FKHUFKH]�HQVHPEOH�GHV�LQIRUPDWLRQV�FODLUHV�HW�ILDEOHV�

$�W�HOOH�GÎMÊ�HX�VHV�UÑJOHV�HW�YÎFX�XQH�VLWXDWLRQ�JÏQDQWH

RX�LQFRQIRUWDEOH�"�5HVWH�FDOPH�HW�UHVSHFWXHXVH��&HOD

DLGH�Ê�PDLQWHQLU�OH�GLDORJXH�RXYHUW�HW�OXL�PRQWUH�TX
HOOH

SHXW�WRXMRXUV�VH�WRXUQHU�YHUV�WRL�

�

5HSUHQGV�OH�PRW�TX
HOOH�XWLOLVH�HOOH�PÏPH�SRXU�SDUOHU
GHV�UÑJOHV��&HOD�UHQG�OD�FRQYHUVDWLRQ�SOXV�UDVVXUDQWH�HW

SOXV�IDPLOLÑUH�SRXU�HOOH�

/HV�MRXUV
URXJHV

/HV

UDJQDJQDV

/HV�UÑJOHV

���

�



9RLFL�Ê�TXRL�UHVVHPEOH�OH�FRUSV�IÎPLQLQ

GH�O
LQWÎULHXU

&RPSUHQGUH�FH�TXL�VH�SDVVH�SHQGDQW�OHV�UÑJOHV�GHYLHQW

SOXV�IDFLOH�ORUVTXH�O
RQ�VDLW�FRPPHQW�OH�FRUSV�G
XQH

IHPPH�HVW�IDLW�Ê�O
LQWÎULHXU�

/
DSSDUHLO�JÎQLWDO�IÎPLQLQ�VH�FRPSRVH�GH�SOXVLHXUV

SDUWLHV��FKDFXQH�D\DQW�VD�IRQFWLRQ��(QVHPEOH��HOOHV

SHUPHWWHQW�DX�FRUSV�GH�JUDQGLU��GH�VH�GÎYHORSSHU�HW

G
DYRLU�VHV�UÑJOHV�

OH�FOLWRULV

O
XUÑWUH

O
RXYHUWXUH
YDJLQDOH

OHV�OÑYUHV
H[ WHUQHV

OHV�OÑYUHV
LQWHUQHV

OD�YXOYH

O
XWÎUXVOHV�WURPSHV�GH�)DOORSH

OH�YDJLQ

OH�FRO�GH�O
XWÎUXV

O
HQGRPÑWUH

O
RYDLUH O
RYDLUH

�



$YRLU�VHV�UÑJOHV��TX
HVW�FH�TXH�F
HVW

H[DFWHPHQW�"�

>PHQtVWUXtDtWLRQ@��

PHQVWUXDWLRQ��������������������OD��I �������������������OHV�PHQVWUXHV�

GÎILQLWLRQ�/D�PHQVWUXDWLRQ�HVW�O
ÎFRXOHPHQW�PHQVXHO�GH

VDQJ�HW�G
XQH�SDUWLH�GH�OD�PXTXHXVH�XWÎULQH�SDU�OH

YDJLQ�FKH]�OHV�IHPPHV�HW�OHV�SHUVRQQHV�D\DQW�XQ

XWÎUXV��

&RPELHQ�GH�VDQJ�SHUG�RQ�"�3HQGDQW�OHV�UÑJOHV��RQ

SHUG�HQ�PR\HQQH���Ê���FXLOOÑUHV�Ê�VRXSH�GH�VDQJ�SDU

MRXU��/HV�SUHPLHUV�MRXUV��OH�IOX[�HVW�JÎQÎUDOHPHQW�

XQ�SHX�SOXV�LPSRUWDQW�TX
HQ�ILQ�GH�UÑJOHV�

$X�WRWDO��FHOD�UHSUÎVHQWH

HQYLURQ�XQH�GHPL�WDVVH�GH�FDIÎ��

VRLW�HQWUH����HW�����PO�

/D�FRXOHXU�GX�VDQJ�SHXW�YDULHU�SHQGDQW�OHV�UÑJOHV���GX

URXJH�YLI�DX�EUXQ�IRQFÎ��SDUIRLV�PÏPH�MXVTX
DX�QRLU�

�



8QH�SHUVRQQH�DYHF�XQ�XWÎUXV�HW�GHV�RYDLUHV�

QDLW�DYHF�XQ�VWRFN�G
RYXOHV��­�SDUWLU�GH�OD�

SXEHUWÎ��FHV�RYXOHV�FRPPHQFHQW�Ê�PÞULU��

/RUV�GH�O
RYXODWLRQ��XQ�RYXOH�PÞU�TXLWWH�

O
RYDLUH�HW�VH�GLULJH�YHUV�OD�WURPSH�GH�)DOORSH��/
XWÎUXV

VH�SUÎSDUH�DORUV�HQ�ÎSDLVVLVVDQW�VD�PXTXHXVH�

3RXUTXRL�OHV�IHPPHV�RQW�HOOHV�OHXUV

UÑJOHV�"

&KDTXH�PRLV��OH�FRUSV�VH�SUÎSDUH�DLQVL�Ê�XQH�ÎYHQWXHOOH

JURVVHVVH��6L�O
RYXOH�Q
HVW�SDV�IÎFRQGÎ��LO�PHXUW��/D

FRXFKH�VXSSOÎPHQWDLUH�GH�PXTXHXVH�XWÎULQH�HVW�DORUV

ÎYDFXÎH�DYHF�GX�VDQJ��SDU�OH�YDJLQ��&
HVW�FH�TX
RQ

DSSHOOH�OHV�UÑJOHV��&
HVW�O
XQH�GHV�TXDWUH�SKDVHV�TXL�VH

UÎSÑWHQW�Ê�FKDTXH�F\FOH�
�



(Q�%HOJLTXH��QRXV�FRQQDLVVRQV�TXDWUH�VDLVRQV�FKDTXH

DQQÎH���OH�SULQWHPSV��OjÎWÎ��OjDXWRPQH�HW�OjKLYHU��7RXW

FRPPH�OD�QDWXUH�VXLW�XQ�U\WKPH��OH�FRUSV�IÎPLQLQ�D�OXL

DXVVL�VRQ�SURSUH�U\WKPH��1RXV�OH�UHFRQQDLVVRQV�GDQV�OH

F\FOH�PHQVWUXHO�

&RPSDURQV�FKDTXH�VDLVRQ�Ê�XQH�SKDVH�GX�F\FOH�DILQ�GH

PLHX[�FRPSUHQGUH�FH�TXL�VH�SDVVH�HQWUH�FKDTXH

PHQVWUXDWLRQ�

/HV�TXDWUH�VDLVRQV

�



/H�SULQWHPSV
� �

/ jDXWRPQH
� �

/ jKLYHU
�

/ jÎ WÎ
�

8Q�F\FOH�SHXW�GXUHU�HQ�PR\HQQH�HQWUH����HW����MRXUV�

/HV�UÑJOHV�HOOHV�PÏPHV�GXUHQW�HQ�PR\HQQH�HQWUH���HW

��MRXUV�

6XLV�OH�U\WKPH�GX�F\FOH�PHQVWUXHO���

��



��������MRXUV

/H�SULQWHPSV���OD�SKDVH�IROOLFXODLUH

/
ÎWÎ���O
RYXODWLRQ�

4XH�SRXUUDLV�WX�UHVVHQWLU�"�3OHLQH�GjÎQHUJLH�

IRUWH��SHDX�ÎFODWDQWH��ÎYHQWXHOOHPHQW

DXJPHQWDWLRQ�GH�OD�WHPSÎUDWXUH�FRUSRUHOOH�HW

SHUWHV�EODQFKHV�

4XH�SRXUUDLV�WX�UHVVHQWLU�"�±QHUJLH�

FUÎDWLYLWÎ��FRQILDQFH�HQ�VRL��GÎVLU�VH[XHO��

(QYLURQ�OH��� �MRXU�DYDQW�OHV�SURFKDLQHV�UÑJOHV�

SHQGDQW���Ê���MRXUV�

H

/D�PXTXHXVH�XWÎULQH�V
ÎSDLVVLW��8Q�RYXOH

PÞULW�GDQV�O
XQ�GHV�RYDLUHV�

/
RYXOH�PÞULW�HW�HVW�OLEÎUÎ�ORUV�GH�O
RYXODWLRQ�

��



/
DXWRPQH���OD�SKDVH�OXWÎDOH

/
KLYHU���OD�PHQVWUXDWLRQ�

4XH�SRXUUDLV�WX�UHVVHQWLU�"�'HV�FUDPSHV�GXHV

DX[�FRQWUDFWLRQV�GH�OjXWÎUXV��XQH�EDLVVH

GjÎQHUJLH��XQH�LUULWDELOLWÎ�DFFUXH�

4XH�SRXUUDLV�WX�UHVVHQWLU�"�)DWLJXH�

VDXWHV�GjKXPHXU��VHQVLELOLWÎ�DFFUXH�

GRXOHXUV�DX�QLYHDX�GX�YHQWUH��GHV

VHLQV��GX�GRV��(QYLH�GH�VXFUÎ�HW�GH

VDOÎ��QDXVÎHV��FRQVWLSDWLRQ�RX

GLDUUKÎH�

������MRXUV

/
XWÎUXV�VH�SUÎSDUH�Ê�OjLPSODQWDWLRQ�GjXQ

RYXOH�ÎYHQWXHOOHPHQW�IÎFRQGÎ��3RXU�FHOD��LO

SURGXLW�GDYDQWDJH�GH�PXTXHXVH�

/D�PXTXHXVH�XWÎULQH�HVW�UHMHWÎH�VRXV�IRUPH�GH

SHUWHV�VDQJXLQHV�

��������MRXUV

��



&RPPHQW�VH�VHQW�WD�ILOOH�SHQGDQW

VRQ�F\FOH�"

/D�IDÍRQ�GRQW�TXHOTX
XQ�VH�VHQW�SHQGDQW�VRQ�F\FOH

PHQVWUXHO�YDULH�GjXQH�SHUVRQQH�Ê�OjDXWUH��$LQVL��OHV

UÑJOHV�SHXYHQW�GRQQHU�GH�OjÎQHUJLH��FRQWUDLUHPHQW�Ê

OjRYXODWLRQ�

'RQQH�OH�FRQVHLO�VXLYDQW�Ê�WD�ILOOH��

l�,QIRUPH�WRQ�HQWRXUDJH�SURFKH�GH�WHV�UÑJOHV�

DILQ�TX
LO�FRPSUHQQH�PLHX[�VL�WX�QH�WH�VHQV

SDV�ELHQ��z

��



/H�F\FOH�GH�YLH�GX�F\FOH�PHQVWUXHO

$X�FRXUV�GHV�SUHPLHUV�PRLV�RX�SUHPLÑUHV�DQQÎHV�GH�OD

SXEHUWÎ��OH�F\FOH�HVW�VRXYHQW�LUUÎJXOLHU��3OXV�WDUG��LO�SHXW

ÏWUH�WHPSRUDLUHPHQW�LQWHUURPSX�SDU�XQH�JURVVHVVH�

OjDOODLWHPHQW��OD�SULVH�GH�PÎGLFDPHQWV��OH�VWUHVV��GHV

FKDQJHPHQWV�GDQV�OD�YLH�RX�OjDOLPHQWDWLRQ�

*ÎQÎUDOHPHQW��Ê�SDUWLU�GH����DQV��SDUIRLV�SOXV�WØW�RX

SOXV�WDUG���OHV�PHQVWUXDWLRQV�GLPLQXHQW

SURJUHVVLYHPHQW�HW�GHYLHQQHQW�LUUÎJXOLÑUHV��)LQDOHPHQW�

HOOHV�FHVVHQW�HW�OD�IHUWLOLWÎ�V
DUUÏWHQW�ÎJDOHPHQW��&jHVW�FH

TXjRQ�DSSHOOH�OD�PÎQRSDXVH���

��



0DQJH�ÎTXLOLEUÎ�HW�ÎQHUJÎWLTXH

3ULYLOÎJLH�OHV�DOLPHQWV�ULFKHV�HQ�IHU�HW

QXWULPHQWV��SDU�H[HPSOH���GHV�QRL[�

GHV�JUDLQHV��GHV�FÎUÎDOHV��GHV�OÎJXPHV

YHUWV�FRPPH�OH�FKRX�RX�OHV�ÎSLQDUGV�

GHV�OHQWLOOHV��GHV��XIV��GH�OD�YLDQGH�HW�GX�SRLVVRQ�

±YLWH�OHV�DOLPHQWV�WURS�JUDV�HW�OH�VXFUH�HQ�H[FÑV�

PDLV�XQ�SHWLW�JÈWHDX�GH�WHPSV�HQ�WHPSV��ÍD�YD��

&RQVHLOV�HW�SHWLWV�UHPÑGHV�PDLVRQ

SRXU�PLHX[�YLYUH�OD�SÎULRGH�GHV�UÑJOHV

%RXJH�UÎJXOLÑUHPHQW

/
DFWLYLWÎ�SK\VLTXH�SHXW�DLGHU�Ê�VH�VHQWLU

PLHX[��FRPPH�OD�PDUFKH��OH�YÎOR��OH�\RJD�RX

WRXW�DXWUH�VSRUW�TXH�WX�DLPHV��%RXJHU�UÎGXLW

OD�GRXOHXU�HW�DPÎOLRUH�OH�PRUDO�

3RUWH�GHV�YÏWHPHQWV

FRQIRUWDEOHV

&KRLVLV�GHV�YÏWHPHQWV�TXL�QH

VHUUHQW�SDV�WURS�HW�GDQV�OHVTXHOV�WX

WH�VHQV�ELHQ��

9RLFL�TXHOTXHV�FRQVHLOV�SRXU�DLGHU�Ê�VRXODJHU�O
LQFRQIRUW

RX�OHV�GRXOHXUV�GHV�UÑJOHV��

��



6RXODJH�OHV�FUDPSHV�HW�OD�GRXOHXU

$V�WX�GHV�FUDPSHV��FDXVÎHV�SDU�OHV�FRQWUDFWLRQV�GH

O
XWÎUXV��RX�GHV�GRXOHXUV�"�3UHQGV�XQ�EDLQ�RX�XQH

GRXFKH�FKDXGH��SRVH�XQH�ERXLOORWWH�RX�XQ�FRXVVLQ

FKDXIIDQW�DX[�QR\DX[�GH�FHULVH�VXU�OH�EDV�YHQWUH�

%RLV�XQH�WLVDQH�DYHF�GHV�KHUEHV�FRPPH�OD�PHQWKH

SRLYUÎH��OD�FDPRPLOOH�RX�G
DXWUHV�SODQWHV�TXH�WX

FRQQDLV��&HOD�SHXW�W
DLGHU�Ê�WH�GÎWHQGUH�HW�Ê�UÎGXLUH�OD

GRXOHXU�

l�±FRXWH�WRQ�SURSUH�FRUSV��z

6L�OHV�UÑJOHV�GH�WD�ILOOH�V
DUUÏWHQW�VRXGDLQHPHQW�RX�VL

OD� GRXOHXU� O
HPSÏFKH� GH� IDLUH� GHV� DFWLYLWÎV

TXRWLGLHQQHV�FRPPH�DOOHU�Ê�O
ÎFROH�RX�WUDYDLOOHU��ÍD�QH

GRLW�SDV�ÏWUH�DLQVL��3DUOH]�HQ�DYHF�YRWUH�PÎGHFLQ�RX

XQH�SHUVRQQH�GH�FRQILDQFH� IRUPÎH�GDQV� OH�GRPDLQH

PÎGLFDO�

��



8QH� H[FLVLRQ� SHXW� DYRLU� XQH� LQIOXHQFH� VXU� OHV

PHQVWUXDWLRQV�� &KH]� OHV� ILOOHV� D\DQW� VXEL� XQH

LQILEXODWLRQ� �IHUPHWXUH� SDUWLHOOH� GH� OD� YXOYH��� OHV

PHQVWUXDWLRQV�SHXYHQW�ÏWUH�SOXV�GRXORXUHXVHV�HW

GXUHU� SOXV� ORQJWHPSV�� /jXULQH� HW� OH� VDQJ� SHXYHQW

VjÎFRXOHU�PRLQV� IDFLOHPHQW�� FH�TXL� SHXW� HQWUDÓQHU

XQH�DFFXPXODWLRQ�

/H� WUDXPDWLVPH� SHXW� HQWUDÓQHU� XQH� GRXOHXU

DFFUXH��TXHO�TXH�VRLW�OH�W\SH�GjH[FLVLRQ���

7X�WH�UHFRQQDLV�GDQV�FHWWH�GHVFULSWLRQ�"�3DUOHV�HQ

Ê�XQtH�SURIHVVLRQQHOtOH�GH�OD�VDQWÎ�SRXU�REWHQLU�GH

OjDLGH�HW�GHV�FRQVHLOV�DILQ�GH�VRXODJHU�WHV�GRXOHXUV

OLÎHV�DX[�UÑJOHV�

��



+ \ JLÑQH�GRXFH�SRXU�OH�YDJLQ�HW�OD�YXOYH

/ H�YDJLQ�HVW�DXWR�QHWWR\DQW��,O�IDXW�Î YLWHU�GH�ODYHU
O
LQWÎ ULHXU�GX�YDJLQ�HW�GH�IURWWHU�WURS�IRUW�Ê�O
H[ WÎ ULHXU�
6H�ODYHU�WURS�VRXYHQW�SHXW�LUULWHU�OD�SHDX��( Q�UÎ DOLWÎ ��OH
VDYRQ�SHXW�SURYRTXHU�GHV�GÎ PDQJHDLVRQV��GHV
VHQVDWLRQV�GH�EUÞOXUH��GHV�RGHXUV�DQRUPDOHV�RX�GHV
JRQIOHPHQWV�DX�QLYHDX�GH�OD�YXOYH�

l �7D�YXOYH�D�VD�SURSUH�RGHXU
HW�HVW�KXPLGH��FH�TXL�HVW�WRXW

Ê�IDLW�QRUPDO�HW�VDLQ��z

&RQVHLOV�SRXU�XQH�YXOYH�HQ�ERQQH�VDQWÎ ��

8 QH�IRLV�SDU�MRXU��ODYH�WD�YXOYH�Ê�OjHDX�FODLUH��VDQV
VDYRQ��8 WLOLVH�WHV�PDLQV��SDV�GH�JDQW�GH�WRLOHWWH�
GjÎ SRQJH�RX�GH�OLQJHWWHV�KXPLGHV�
1 jXWLOLVH�SDV�GH�SDUIXPV�VXU�RX�DXWRXU�GH�WD�YXOYH�
3RUWH�GH�SUÎ IÎ UHQFH�GHV�VRXV�YÏ WHPHQWV�HQ�FRWRQ�HW
Î YLWH�OHV�PDWLÑUHV�V\QWKÎ WLTXHV��SRO\HVWHU�RX�Q\ORQ��
$SUÑV�Ï WUH�DOOÎ H�DX[ �WRLOHWWHV��ULQFH�WRL�HW�VÑFKH�WRL
WRXMRXUV�GH�OjDYDQW�YHUV�OjDUULÑUH��7X�Î YLWHUDV�DLQVL�TXH
GHV�EDFWÎ ULHV�SURYHQDQW�GHV�SOLV�GH�OjDQXV�QH�VH
SURSDJHQW�YHUV�OH�YDJLQ�RX�OjXUÑWUH��FDQDO�XULQDLUH���

� �



7URXYHU�XQ�SURGXLW�P HQVWUXHO�SUÎ IÎ UÎ

$VWXFH���3UÎ SDUH] �HQVHPEOH�XQ�SHWLW
VDF�SRXU�OjÎ FROH��OHV�VRLUÎ HV�S\MDPD�RX�OHV

GÎ SODFHPHQWV��7D�ILOOH�VH�VHQWLUD�DLQVL
SUÏ WH�ORUVTXH�VHV�UÑJOHV�DUULYHURQW��( OOH
QjD�ULHQ�VXU�HOOH�"�8Q�PRUFHDX�GH�WLVVX

SURSUH�RX�GH�SDSLHU�WRLOHWWH�SRXUUD�DORUV
OD�GÎ SDQQHU�WHPSRUDLUHPHQW�

' HV�VHUYLHWWHV�K\JLÎ QLTXHV�DX[ �FRXSHV�PHQVWUXHOOHV��LO
H[ LVWH�GH�QRPEUHX[ �SURGXLWV�PHQVWUXHOV���&HUWDLQV
VRQW�UÎ XWLOLVDEOHV��GjDXWUHV�VRQW�Ê�XVDJH�XQLTXH�
�
' RQQH�Ê�WD�ILOOH�VXIILVDPPHQW�GH�WHPSV�SRXU�HVVD\HU
GLIIÎ UHQWV�SURGXLWV��( OOH�SRXUUD�DLQVL�FKRLVLU�FHOXL�TXL�OXL
FRQYLHQW�OH�PLHX[ �

3RXU�OHV�ILOOHV�TXL�RQW�VXEL�XQH�LQILEXODWLRQ��FHUWDLQV
SURGXLWV�PHQVWUXHOV��FRPPH�OD�FRXSH�PHQVWUXHOOH
RX�OH�WDPSRQ��SHXYHQW�Ï WUH�GLIILFLOHV�Ê�LQVÎ UHU�

� �



4 XHOV�VRQW�OHV�SURGXLWV�GLVSRQLEOHV�"

6HUYLHWWHV�K\ JLÎ QLTXHV
8 QH�VHUYLHWWH�K\JLÎ QLTXH�HVW�XQH�EDQGH�GH�PDWLÑUH
DEVRUEDQWH�TXH�OjRQ�FROOH�GDQV�VD�FXORWWH�SRXU
DEVRUEHU�OH�VDQJ��/ D�SOXSDUW�GHV�VHUYLHWWHV�K\JLÎ QLTXHV
VRQW�PXQLHV�GjDLOHWWHV�VXU�OHV�FØWÎ V�TXH�OjRQ�UHSOLH
DXWRXU�GH�OD�FXORWWH�SRXU�TXjHOOHV�UHVWHQW�ELHQ�HQ�SODFH��

6RXV�YÏ WHP HQWV�P HQVWUXHOV

3RXU� OHV� ILOOHV� TXL� RQW� VXEL� XQH� H[ FLVLRQ�� XQH
VHUYLHWWH� K\JLÎ QLTXH� SHXW� SURYRTXHU� GHV
LUULWDWLRQV�GXHV�DX�IURWWHPHQW�

&KDQJH�GH�VHUYLHWWH�K\JLÎ QLTXH
WRXWHV�OHV�� �Ê�� �KHXUHV�RX�ORUVTXjHOOH
HVW�SOHLQH�DILQ�GjÎ YLWHU�OHV�IXLWHV�

&HV�VRXV�YÏ WHPHQWV�VSÎ FLDX[ �DEVRUEHQW�OH
VDQJ��OjXULQH�RX�OHV�SHUWHV�EODQFKHV��9RXV

SRXYH] �OHV�ODYHU�HW�OHV�UÎ XWLOLVHU��,OV�VRQW�VRXYHQW
FRQIRUWDEOHV�HW�YRXV�SRXYH] �OHV�SRUWHU�MXVTXjÊ

� � �KHXUHV�RX�MXVTXjÊ�FH�TXjLOV�VRLHQW�VDWXUÎ V�
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7DP SRQ
8 Q�WDPSRQ�VjLQVÑUH�GDQV�OH�YDJLQ�HW�DEVRUEH�OH�VDQJ
PHQVWUXHO�GH�OjLQWÎ ULHXU��

3DV�GH�SURGXLWV�Ê�OD�P DLVRQ�"�1 jKÎ VLWH�SDV�Ê�HQ
GHPDQGHU�Ê�OjÎ FROH��DX�* $0 6�%HOJLTXH�RX�Ê�OjDVEO
%UX=HOOH��' HV�VHUYLHWWHV�K\JLÎ QLTXHV�JUDWXLWHV�VRQW

SDUIRLV�GLVSRQLEOHV�GDQV�OHV�Î SLFHULHV�VRFLDOHV��OHV�&3$6
HW�OHV�FHQWUHV�GH�MHXQHVVH�

&RXSH�P HQVWUXHOOH
8 QH�FRXSH�PHQVWUXHOOH�HVW�XQH�SHWLWH�FRXSH�VRXSOH�HW
IOH[ LEOH�HQ�IRUPH�GH�FØQH�TXH�OjRQ�LQVÑUH�GDQV�OH�YDJLQ�

( OOH�UHFXHLOOH�OH�VDQJ�PHQVWUXHO�DX�OLHX�GH�OjDEVRUEHU�

,O�GRLW�Ï WUH�UHPSODFÎ �WRXWHV�OHV
� �Ê�� �KHXUHV�HW�LO�HVW�SUÎ IÎ UDEOH
GH�QH�SDV�GRUPLU�DYHF�

( OOH�HVW�PXQLH�GjXQH�SHWLWH�WLJH�Ê�VRQ
H[ WUÎ PLWÎ �TXL�SHUPHW�GH�OD�UHWLUHU��GH�OD

YLGHU��GH�OD�ULQFHU�HW�GH�OD�UÎ LQVÎ UHU
IDFLOHPHQW��1 H�SRUWH] �SDV�OD�FRXSH�SOXV�GH

� �KHXUHV�GjDIILOÎ H�
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9RLFL�OHV�SRLQWV�LPSRUWDQWV�Ê�UHWHQLU��

( QFRUH�XQ�SHWLW�P RW��GH�P ÑUH�Ê�ILOOH���

7X�SHX[ �WRXMRXUV�YHQLU�PH�YRLU�VL�WX�DV�GHV�TXHVWLRQV�
GHV�GRXWHV�RX�GHV�Î PRWLRQV�GLIILFLOHV�
7HV�UÑJOHV�IRQW�SDUWLH�LQWÎ JUDQWH�GH�TXL�WX�HV��WRXW
FRPPH�ULUH��JUDQGLU�HW�UHVSLUHU��
/ HV�PHQVWUXDWLRQV�QH�VRQW�SDV�VDOHV�HW�LO�Qj\ �D�SDV�GH
TXRL�DYRLU�KRQWH�
7X�SHX[ �FRQWLQXHU�Ê�IDLUH�WRXW�FH�TXH�WX�DLPHV
SHQGDQW�WHV�UÑJOHV��/ H�SOXV�LPSRUWDQW��FjHVW�TXH�WX�WH
VHQWHV�ELHQ�HW�TXH�WX�Î FRXWHV�WRQ�FRUSV�
7HV�UÑJOHV�QH�YLHQQHQW�SDV�RX�WX�HV�LQTXLÑWH�"�7X�DV
WUÑV�PDO�"�7X�SHUGV�EHDXFRXS�GH�VDQJ�HW�WX�GRLV
FKDQJHU�GH�VHUYLHWWH�K\JLÎ QLTXH�WRXWHV�OHV�KHXUHV�"
' DQV�FH�FDV��QRXV�SRXYRQV�DOOHU�HQVHPEOH�FKH] �OH
PÎ GHFLQ�
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,O�H[ LVWH�WRXWHV�VRUWHV�GH�SHWLWV�ULWXHOV�SRXU�PDUTXHU�OHV
SUHPLÑUHV�UÑJOHV�

1 jKÎ VLWH�SDV�Ê�GHPDQGHU�Ê�WD�ILOOH�FH�TXL�OXL�IHUDLW
SODLVLU���XQH�VRUWLH��XQH�VXUSULVH��XQ�SHWLW�FDGHDX
V\PEROLTXH�RX�XQH�DFWLYLWÎ �FUÎ DWLYH�Ê�IDLUH�HQVHPEOH�
)DLV�OXL�DLQVL�FRPSUHQGUH�TXH�OHV�UÑJOHV�SHXYHQW�Ï WUH
TXHOTXH�FKRVH�GH�SRVLWLI�HW�TXjXQH�QRXYHOOH�Î WDSH�GH�VD
YLH�FRPPHQFH�

&Î OÎ EUH] �YRXV�HQVHP EOH�VHV�SUHP LÑUHV
UÑJOHV�"

­ �OD�UHFKHUFKH�GH�SOXV�G
LQIRUP DWLRQV�"�L
/ H�* $0 6�%HOJLTXH�YRXV�UHQYRLH

HQ�WRXWH�FRQILDQFH�YHUV��LL
=DQ]X�_�6HQVRD�_�%UX=HOOH
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$YHF�OH�VRXWLHQ�GX�6HUYLFH�SXEOLF�IODPDQG�SRXU�O
Î JDOLWÎ
GHV�FKDQFHV�

� ��5XH�* DEULHOOH�3HWLW
� � � � �%UX[ HOOHV

7HO��� � �� � � �� � �� �
LQIR# JDPV�EH
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