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/D�VXSHUYLVLRQ�GH�FRDFKLQJ�SHUPHW�DX[�FRDFKV�HW�DX[�
SURIHVVLRQQHOV�GH�UpIOpFKLU�GH�PDQLqUH�FUpDWLYH�j�48,�HW�
&200(17�LOV�VRQW�j�FKDTXH�LQVWDQW�HW�GH�GHYHQLU�DWWHQWLIV�
j�O
LPSDFW�SRWHQWLHO�GX��VRL��GDQV�FKDTXH�FRQYHUVDWLRQ�GH�
FRDFKLQJ��GH�FROODERUDWLRQ��GH�FRQWUDW��G
DIIDLUHV�RX�GH�
OHDGHUVKLS�TX
LOV�WLHQQHQW� 

(Q�WDQW�TXH�FRDFKV�HW�SURIHVVLRQQHOV�GH�O
KXPDLQ��QRXV�GHYRQV�rWUH�SOHLQHPHQW�
SUpVHQWV�HW�HQJDJpV��WRXW�HQ�pWDQW�RXYHUWV�HW�REVHUYDWHXUV���HQ�SUrWDQW�DWWHQWLRQ�j�FH�
TXL�VH�WURXYH�GHYDQW�QRXV��SHUVRQQH�j�FRDFKHU��JURXSH�RX�FOLHQW�GHPDQGHXU���j�FH�
TXL�VH�WURXYH�HQWUH�QRXV��O
pQHUJLH�HW�OD�UHODWLRQ�HQWUH�QRXV��HW�j�FH�TXL�VH�SDVVH�j�
O
LQWpULHXU�GH�QRV�SURSUHV�V\VWqPHV�SHQGDQW�TXH�QRXV�WUDYDLOORQV��UpIOH[LRQ�HQ�
DFWLRQ�HW�DWWHQWLRQ�j�QRWUH�SURSUH�VXSHUYLVHXU�LQWHUQH���

0DLV�SDUIRLV��OD�SUHVVLRQ�GX�WHPSV��XQ�V\VWqPH�HQFKHYrWUp�RX�XQ�FRQWUDW�WUqV�FLEOp��
pORLJQHQW�PrPH�OH�PHLOOHXU�FRDFK�GH�GLULJHDQWV�RX�OH�PHLOOHXU�SURIHVVLRQQHO�GHV�
UHVVRXUFHV�KXPDLQHV�GH�FHV�DVSHFWV�WUqV�LQIOXHQWV�GH�QRWUH�WUDYDLO��1RXV�GHYRQV�
pFRXWHU�OD�VDJHVVH�G
(FNKDUW�7ROOH�TXL�GLW����

�OHV�PRWV�VRQW�VHFRQGDLUHV����ELHQ�SOXV�LPSRUWDQW�HVW�O
HVSDFH�GH�OD�SUpVHQFH�
FRQVFLHQWH�TXL�VXUJLW�ORUVTXH�YRXV�pFRXWH]��&HW�HVSDFH�HVW�XQ�FKDPS�GH�FRQVFLHQFH�
XQLILDQW�GDQV�OHTXHO�YRXV�UHQFRQWUH]�O
DXWUH�SHUVRQQH�VDQV�OHV�EDUULqUHV�VpSDUpHV�
FUppHV�SDU�OD�SHQVpH�FRQFHSWXHOOH��

2

3UpDPEXOH

Introduction
/H� PDQWUD� GH� &RDFKLQJ� 6XSHUYLVLRQ� $FDGHP\� HVW� OH� VXLYDQW� �� �48,� YRXV� rWHV�� F
HVW�
&200(17�YRXV�FRDFKH]���RX�VXSHUYLVH]�RX�WUDYDLOOH]��

&HWWH�GHYLVH�HVW�IRQGpH�VXU�SOXV�GH����DQV�GH�SUDWLTXH��G
REVHUYDWLRQ�HW�GH�UHFKHUFKH��TXL�
RQW�GpPRQWUp�GH�PDQLqUH�FRQVWDQWH�TXH�O
XWLOLVDWLRQ�HIILFDFH�GH�6RL�HQ�WDQW�TX
LQVWUXPHQW�HVW�
OH� IDFWHXU� GpWHUPLQDQW� GH� OD� UpXVVLWH� SRXU� OH� FOLHQW��2
%ULHQ��3'*�GH�+DQRYHU� �FLWp� GDQV�
6FKDUPHU��������V
HVW�H[SULPp�HQ�FHV�WHUPHV����/H�VXFFqV�GH�WRXWH�LQWHUYHQWLRQ�GpSHQG�GH�
OD�FRQGLWLRQ�LQWpULHXUH�GH�O
LQWHUYHQDQW���

0DLV�TXH�VLJQLILH�UpHOOHPHQW�FHWWH�SKUDVH�GH�SULPH�DERUG�VLPSOH�PDLV�WUqV�SURIRQGH�"�&HW�
DUWLFOH�FKHUFKH�j�GpFRUWLTXHU�VHV�PXOWLSOHV�FRXFKHV�GH�VLJQLILFDWLRQ�SRXU�VRQ�DSSOLFDWLRQ�
FRQFUqWH�j�OD�SUDWLTXH�
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�1RWUH�pWDW�G
rWUH�HVW�OD�VHXOH�VRXUFH�UpHOOH�GH�
QRWUH�FDSDFLWp�j�LQIOXHQFHU�OH�PRQGH��

/
HVVHQFH�GH��48,�QRXV�VRPPHV��SHXW�rWUH�
FRPSULVH�FRPPH�OD�SURSUH�KLVWRLUH�GX�
SUDWLFLHQ��/D�IRUPDWLRQ�GX�6RL�ORUV�GH�QRWUH�
WUDYDLO�HVW�DXVVL�HQ�GpYHORSSHPHQW�HW�HQ�
PRXYHPHQW�FRQVWDQWV��&
HVW�OH�IRQGHPHQW�TXL�
QRXV�D�IRUPpV�HW�TXL�FRQWLQXH�j�QRXV�IRUPHU�j�
PHVXUH�TXH�QRXV�JUDQGLVVRQV��QRXV�pYROXRQV�
HW�QRXV�QRXV�GpYHORSSRQV��

 

&
HVW�OH�VRFOH�VXU�OHTXHO�QRXV�QRXV�WHQRQV�HW�
F
HVW�O
LQWpJUDWLRQ�XQLTXH�HW�OD�FRQYHUVDWLRQ�
SHUPDQHQWH�TXL�D�OLHX�HQWUH�OHV�GLIIpUHQWV�
pOpPHQWV�GH�QRWUH�V\VWqPH�LQWpULHXU��QRWUH�
QDWXUH��QRWUH�pGXFDWLRQ��QRV�PRQGHV�LQWHUQH�HW�
H[WHUQH��QRV�YDOHXUV��QRWUH�REMHFWLI��QRWUH�
DSSUHQWLVVDJH��QRV�FRQQDLVVDQFHV��QRV�GRQV��
QRV�WDOHQWV��QRV�YXOQpUDELOLWpV��QRV�VFpQDULRV��
QRV�H[SpULHQFHV��QRV�IRUPDWLRQV��QRV�KLVWRLUHV�
HW�QRWUH�SRWHQWLHO���

/H�WUDYDLO�GH�VXSHUYLVLRQ�FRQVLVWH�HQ�SDUWLH�j�
UHQGUH�FHW�LPSDFW�FRQVFLHQW��SHUPHWWDQW�DLQVL�
DX�SUDWLFLHQ�GH�WUDYDLOOHU�LQWHOOLJHPPHQW�DYHF�
FH�IDFWHXU�FOp���FDU��48,�YRXV�rWHV���F
HVW�
�&200(17�YRXV�WUDYDLOOH]���/
HVVHQFH�GX�
�&200(17�QRXV�WUDYDLOORQV��HVW�OD�IDoRQ�GRQW�
QRXV�DSSRUWRQV�j�OD�IRLV�WRXW�FH��48,�QRXV�
VRPPHV��HW��&200(17�QRXV�6200(6��
GDQV�OD�FRQYHUVDWLRQ�HQ�FRXUV��j�FKDTXH�
LQVWDQW��&
HVW�DLQVL�TXH�QRWUH�SUpVHQFH��QRWUH�
pQHUJLH�HW�QRWUH�HVSDFH�VRQW�FRPPXQLTXpV�HW�
H[SpULPHQWpV�SDU�OHV�FOLHQWV�j�FKDTXH�LQVWDQW�
GHV�VHVVLRQV��

 

&RPSUHQGUH�OH�VRL�HQ�WDQW�TX
LQVWUXPHQW�HW�SRXUTXRL��
�48,�YRXV�rWHV��HVW��&200(17�YRXV�WUDYDLOOH]��

/H��48,��QRXV�VRPPHV�HW�OD��0$1,Ê5(��GH�
WUDYDLOOHU�IRQW�SDUWLH�GH�FKRL[�FRQVFLHQWV��,OV�
VRQW�FUppV�SDU�O
LQWHUDFWLRQ�G\QDPLTXH�GH�WRXW�
FH�TXL�QRXV�D�IRUPp���OD�SHUVRQQH�TXH�QRXV�
VRPPHV�HQ�WDQW�TXH�FRDFK��F
HVW�j�GLUH�QRV�
SURSUHV�UpFLWV�VXU�48,�QRXV�VRPPHV�HW�48,�
QRXV�GHYHQRQV��(7�OD�IDoRQ�GRQW�QRXV�DYRQV�
FKRLVL�GH�QRXV�PRQWUHU��G
rWUH�SUpVHQW�HW�G
rWUH�
HQ�UHODWLRQ�j�O
DXWUH�j�FKDTXH�LQVWDQW�
�F
HVW�j�GLUH�QRWUH�SUpVHQFH�UHODWLRQQHOOH�GDQV�
OD�)$d21�GRQW�QRXV�WUDYDLOORQV���&RPPH�O
D�
REVHUYp�*DUGQHU����������

�

&HFL�HVW�pJDOHPHQW�YUDL�SRXU�OH�FOLHQW�ORUVTX
LO�
YLHQW�HQ�VHVVLRQ��/RUVTXH�QRXV�QRXV�
UHQFRQWURQV��QRV�FRQYHUVDWLRQV�
SURIHVVLRQQHOOHV�VRQW�H[SOLFLWHV���QRWUH�LGHQWLWp�
HVW�VRXYHQW�LPSOLFLWH��PDLV�HOOH�D�QpDQPRLQV�XQ�
LPSDFW�LPSRUWDQW�VXU�OHV�UpVXOWDWV�GH�QRV�
FRQYHUVDWLRQV�
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/
REMHFWLI�SULQFLSDO�GH�OD�VXSHUYLVLRQ�HVW�
G
DVVXUHU�O
XWLOLVDWLRQ�KDELOH�GH�VRL�FRPPH�
LQVWUXPHQW�DX�VHUYLFH�GH�O
DSSUHQWLVVDJH�GH�
O
DXWUH��3RXU�OH�SUDWLFLHQ��LO�V
DJLW�GH�FUpHU�XQ�
HVSDFH�V�U�SRXU�OD�UHFKHUFKH�HW�OD�FXULRVLWp��
R��OD�SHUVSLFDFLWp�HW�O
DSSUHQWLVVDJH�SHXYHQW�
VH�GpYHORSSHU��3RXU�OH�FOLHQW��LO�V
DJLW�G
DYRLU�
OD�OLEHUWp�G
H[SORUHU��GH�GpFRXYULU�HW�GH�FUpHU�
GH�QRXYHOOHV�SHQVpHV�HW�DSSURFKHV�SRXU�VHV�
TXHVWLRQV��

�48,� Ç7(6�9286� "�� /H� VRFOH� VXU�
OHTXHO�QRXV�QRXV�WHQRQV���

&KDTXH� SHUVRQQH� HVW� XQLTXH�� &KDTXH� SHUVRQQH�
QDvW� DYHF�XQH�HVVHQFH�XQLTXH��GHV�GRQV�XQLTXHV�
�3DUNHU���������XQH�SODFH�HW�XQ�EXW�XQLTXHV�GDQV�
O
XQLYHUV�HW�XQ�&RGH�GH�VRQ�kPH� �+LOOPDQ���������
0DLV� QRWUH� HVVHQFH� SHXW� GHYHQLU� GLVWDQWH� HW�
VLOHQFLHXVH�j�PHVXUH�TXH�QRXV�JUDQGLVVRQV�HW�TXH�
QRXV� VRPPHV� VRFLDOLVpV� GDQV� OD� IDPLOOH�� GDQV� OH�
V\VWqPH� pGXFDWLI�� GDQV� OD� FRPPXQDXWp� HW� DX�
WUDYDLO���DORUV�TXH�QRXV�DSSUHQRQV�j�FRRSpUHU�HW�j�
FRQWULEXHU��FHOD�SHXW�DXVVL�VLJQLILHU�XQH�DEVRUSWLRQ�
LQFRQVFLHQWH� GH� VFULSWV�� GH� P°XUV�� GH�
FRPSRUWHPHQWV�� GH� GpFOHQFKHXUV�� G
LGHQWLWpV�� GH�
PDVTXHV�HW�GH�PHQWDOLWpV��

&HX[�FL�SHXYHQW���VDQV�XQ�HQJDJHPHQW�HW�XQH�
YLJLODQFH�LQWHOOLJHQWV���GLOXHU�RX�FRPSURPHWWUH�
QRWUH�HVVHQFH��1RWUH�HVVHQFH�SHXW�rWUH�
pWRXIIpH�RX�QR\pH�SDU�OHV�YRL[�GHV�DXWUHV��GH�
VRUWH�TX
LO�GHYLHQW�GLIILFLOH�G
HQWHQGUH�QRWUH�
SURSUH�JXLGH�LQWpULHXU�VXU�FH�TXL�HVW� 

 /H�GpEDOODJH�GH�QRWUH�(66(1&(�j�SDUWLU�GH�QRV�
6&5,376�HVW�OH�WUDYDLO�G
XQH�YLH��HW�LO�HVW�HVVHQWLHO�
SRXU�QRXV�HW�QRV�FOLHQWV��FDU�QRXV�FKHUFKRQV�j�
YLYUH�OHV�VFKpPDV�HW�OH�EXW�SURIRQGV�GH�QRV�YLHV���OH�
�ILO�G
RU���

�
,O�V
DJLW�G
XQ�WUDYDLO�GH�IRUPDWLRQ�HW�QRQ�GH�
IRUPXODWLRQ��3DU�XQH�UpIOH[LRQ�SURIRQGH��QRXV�QRXV�
HQJDJHRQV�GDQV�XQ�SURFHVVXV�G
pYROXWLRQ�HW�GH�
WUDQVIRUPDWLRQ�TXL�QRXV�UDPqQH�j�QRXV�PrPHV�HW�
DX�EXW�SURIRQG�GH�QRWUH�YLH��

�
*UkFH�j�OD�IRUPDWLRQ��QRXV�GHYHQRQV�GHV�SUDWLFLHQV�
PDWXUHV��GHV�PDvWUHV�FRDFKV��GHV�OHDGHUV�
SXLVVDQWV��/HV�PR\HQV�G
\�SDUYHQLU�VRQW�
KHXUHXVHPHQW�QRPEUHX[��(OOHV�FRPSUHQQHQW��SDU�
H[HPSOH��GHV�SUDWLTXHV�UpIOH[LYHV��OD�UpGDFWLRQ�G
XQ�
MRXUQDO��OH�WUDYDLO�DYHF�XQ�VXSHUYLVHXU�RX�XQ�
SDUWHQDLUH�GH�UpIOH[LRQ��RX�HQFRUH��OD�WKpUDSLH���
DLQVL�TXH�O
DFFqV�j�O
LPPHQVH�ULFKHVVH�GHV�
DSSURFKHV�GX�GpYHORSSHPHQW�SHUVRQQHO�TXL�VRQW�
ODUJHPHQW�GLVSRQLEOHV��

�&HWWH�GpPDUFKH�GHPDQGH�GX�WHPSV��GH�
O
LQYHVWLVVHPHQW�HW�GH�OD�SDWLHQFH���XQ�QLYHDX�GH�
UpIOH[LRQ�SOXV�SURIRQG��XQ�VHQV�VXEWLO�HW�XQH�
FRQQDLVVDQFH�LQWXLWLYH�GH�OD�SURFKDLQH�pWDSH�GH�
GpYHORSSHPHQW�HW�GH�FH�TXL�HVW�QpFHVVDLUH�SRXU�OD�
VRXWHQLU��

�

�

&RPSUHQGUH�126�5e&,76 

/HV�UHFKHUFKHV�HQ�QHXURVFLHQFHV�VXU�OD�
QHXURSODVWLFLWp�HW�VXU�OH�FHUYHDX�GX�F°XU�HW�GX�
FRUSV�PRQWUHQW�FRPPHQW�QRXV�SRXYRQV�
DSSUHQGUH��GpVDSSUHQGUH�HW�UpDSSUHQGUH�OHV�
FRPSpWHQFHV�VXEWLOHV�HW�QXDQFpHV�SRXU�
WUDYDLOOHU�GH�PDQLqUH�KDELOH�HW�pWKLTXH�GDQV�OH�
FKDPS�pQHUJpWLTXH�G\QDPLTXH�GHV�UHODWLRQV�

DXWKHQWLTXH��YUDL�HW�YLWDO�SRXU�QRXV��6DQV�FHOD��
QRWUH�FDSDFLWp�GDQV�OHV�UHODWLRQV�SURIHVVLRQQHOOHV�
HW�FRPPHUFLDOHV�HVW�WUqV�UpGXLWH��&
HVW�SDUFH�TXH��
FRPPH�&ULWFKOH\��������O
D�REVHUYp���

�/H� FKDQJHPHQW� VH� SURGXLW� GDQV� OH� FUHXVHW� GH� OD�
UHODWLRQ�
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/HV�TXHVWLRQV�SHUPHWWDQW�G
H[SORUHU�O
(66(1&(�VRQW�OHV�VXLYDQWHV���

��������4X
HVW�FH�TXH�M
DLPH�HW�TX
HVW�FH�TXH�M
DLPH�IDLUH�"�

�������4XHOV�VRQW�PHV�HVSRLUV��PHV�UrYHV�HW�PHV�DVSLUDWLRQV�OHV�SOXV�SURIRQGV�"�

�������4XHO�HVW�PRQ�PRL�DXWKHQWLTXH�TXL�DSSRUWH�GH�OD�PDJLH�DX[�UHODWLRQV�SURIHVVLRQQHOOHV�"���¬���

�������TXRL�VXLV�MH�OH�SOXV�QDWXUHOOHPHQW�FRQQHFWp�"�

�������2��HW�TXDQG�HVW�FH�TXH�MH�PH�VHQV�OLEUH�HW�HQ�PRXYHPHQW�"�

�������4XDQG�HW�R��HVW�FH�TXH�MH�PH�VHQV�YUDLPHQW�PRL�PrPH�"�

�������4XHOV�VRQW�PHV�SOXV�JUDQGV�GRQV�"�

�������&RPPHQW�SXLV�MH�DFFpGHU�j�O
�HVSULW�RULJLQDO��TXL�DSSRUWH�GH�OD�FODUWp�GDQV�OHV�FRQYHUVDWLRQV�
�������SURIHVVLRQQHOOHV�"�

�������4XHOOH�HVW�PD�SOXV�JUDQGH�FRQWULEXWLRQ�"�

�������4XL�VXLV�MH�GDQV�PRQ�PHLOOHXU�pWDW�"�

�������&RPPHQW��TXL�MH�VXLV��SHUPHW�LO�DX[�DXWUHV�G
rWUH��TXL�LOV�VRQW��"���4XDQG�RX�FRPPHQW����������

�������HVW�FH�TXH�MH�PH�VHQV�OH�SOXV�YLYDQW�"�

�������4XDQG�HVW�FH�TXH�M
H[SpULPHQWH�OD�IDFLOLWp��OD�SDL[�HW�OD�JUkFH�"�

�/HV�TXHVWLRQV�SRXU�H[SORUHU�QRV�6&5,376�VRQW�OHV�VXLYDQWHV���

��������4X
HVW�FH�TXL�PH�UHQG�FUDLQWLI�HW�HIIUD\p�"�

�������4XHOV�VRQW�PHV�GpFOHQFKHXUV�GDQV�OHV�GLDORJXHV�SURIHVVLRQQHOV�"�

�������4XHOV�FRPSRUWHPHQWV��K\SRWKqVHV�RX�PHQWDOLWpV�QH�VRQW�SOXV�YUDLV�RX�QH�PH�VHUYHQW�SOXV���
��������PDLQWHQDQW�"�

�������4X
HVW�FH�TXL�P
HPSrFKH�G
DWWHLQGUH�PRQ�SOXV�KDXW�SRWHQWLHO�"�

�������4XHOOHV�GpFLVLRQV�FKDQJHPHQWV�GRLV�MH�SUHQGUH�SRXU�DQLPHU�PHV�FRQYHUVDWLRQV��������������������
�������SURIHVVLRQQHOOHV�"�

�������4XHOV�PDVTXHV�HW�IDXVVHV�LGHQWLWpV�SXLV�MH�HQGRVVHU�"�

�������4XDQG�HVW�FH�TXH�MH�QH�PH�VHQV�SDV�DXWKHQWLTXH�RX�GDQV�OH�UpHO�GDQV�PHV�FRQYHUVDWLRQV���

��������DYHF�OHV�DXWUHV�"��

�������&RPPHQW�SXLV�MH�rWUH�YUDL�"��

&RPPH�O
pFULW�'DYLG�:K\WH���

�/H�WUDYDLO��SDUPL�WRXWHV�VHV�IRUPHV�DEVWUDLWHV��HVW�HQ�IDLW�XQH�LQWLPLWp��OH�OLHX�R��OH�VRL�
UHQFRQWUH�OH�PRQGH�
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&RPSUHQGUH�OD�35(6(1&(�5(/$7,211(//(�

�&200(17�YRXV�FRDFKH]��VXSHUYLVH]�HW�WUDYDLOOH]� 

0rPH�VL�QRXV�DSSRUWRQV�WRXV�QRWUH�SURSUH�VLJQDWXUH�DX�WUDYDLO��QRXV�GHYRQV�pJDOHPHQW�QRXV�HQ�
OLEpUHU�SRXU�rWUH�SOHLQHPHQW�SUpVHQWV�� �
/D�SUpVHQFH�UHODWLRQQHOOH�UHIOqWH�OD�TXDOLWp�GH�QRWUH�rWUH�ORUVTXH�QRXV�VRPPHV�DYHF�XQH�RX�
SOXVLHXUV�DXWUHV�SHUVRQQHV��(OOH�H[LJH�XQH�DFFHSWDWLRQ�VDQV�UpVHUYH��GH�O
LQWHOOLJHQFH��GH�
O
DWWHQWLRQ��GH�OD�VDJHVVH��GX�FRXUDJH��GH�OD�FRPSDVVLRQ�HW�GH�O
KDELOHWp�GDQV�O
XWLOLVDWLRQ�GH�6RL�
FRPPH�LQVWUXPHQW�DX�VHUYLFH�GH�O
DXWUH��&RPPH�O
D�pFULW�-XQJ���������
�

 

 &HOD�VLJQLILH�TXH�OD�SUpVHQFH�UHODWLRQQHOOH���OD�
PDQLqUH�GRQW�OH�SUDWLFLHQ�DFFXHLOOH�HW�DQLPH�
FKDTXH�VHVVLRQ���FRQWULEXHUD�j�GpWHUPLQHU�OD�
TXDOLWp�GH�O
DSSUHQWLVVDJH�SRVVLEOH�SRXU�OH�
FOLHQW��&HOD�QpFHVVLWH�OD�FRQVFLHQFH�GH�VRL�HW�
OD�FDSDFLWp�j�V
DMXVWHU�HW�j�VH�UHFDOLEUHU�GDQV�
O
LQVWDQW���XQH�FDSDFLWp�TXL�VH�GpYHORSSH�HQ�
DIILQDQW�XQH�UpVRQDQFH�VXEWLOH�
F°XU�HVSULW�FRUSV�HW�XQH�FRQQH[LRQ�DYHF�OH�
FKDPS�V\VWpPLTXH�SOXV�ODUJH�GDQV�OHTXHO�QRXV�
WUDYDLOORQV��

 

�$SSUHQH]�YRV�WKpRULHV�DXVVL�ELHQ�TXH�YRXV�OH�SRXYH]��SXLV�PHWWH]�OHV�GH�F{Wp�TXDQG�YRXV�HQWUH]�
HQ�FRQWDFW�DYHF�OH�YLYDQW�PLUDFOH�GH�O
kPH�KXPDLQH��

/D�SUpVHQFH�UHODWLRQQHOOH�HVW�WRXMRXUV�XQ�WUDYDLO�
HQ�FRXUV�PDLV�HOOH�VH�FRPSRVH�GH�FLQT�
JUDQGHV�SUDWLTXHV�TXL�VH�PpODQJHQW��VH�
FRPELQHQW�HW�IXVLRQQHQW�GDQV�O
DOFKLPLH�GH�OD�
VHVVLRQ��(OOHV�FUpHQW�OD�SRVVLELOLWp�G
XQH�
H[SORUDWLRQ�SURIRQGH��GH�UpIOH[LRQ��GH�GpIL�HW�GH�
FKDQJHPHQW��&HV���SUDWLTXHV�IRQGDPHQWDOHV�
VRQW���

DSSUpFLDWLYH�([SORUDWLRQ
�5HVVHQWL

�VRPDWLTXH�,QWHOOLJHQFH
�$WWHQWLRQ
�&XULRVLWp
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�

3UDWLTXH�����OD�FXULRVLWp

&HV�TXDOLWpV�FUpHQW�O
LQYLWDWLRQ�DX�WUDYDLO��(OOHV�LPSUqJQHQW�pQHUJpWLTXHPHQW�OD�UHODWLRQ�G
DSSUHQWLVVDJH�DILQ�
GH�FUpHU�OD�VpFXULWp�HW�OD�FRQILDQFH�QpFHVVDLUHV�DX�FOLHQW�SRXU�WUDYDLOOHU�DYHF�VHV�WDOHQWV��(OOHV�HQFRXUDJHQW�
pJDOHPHQW�OHV�FOLHQWV�j�V
HQJDJHU�GDQV�OHXUV�OLPLWHV�G
DSSUHQWLVVDJH��OHXUV�HPEDUUDV��OHXUV�DQJRLVVHV�HW�
OHXUV�YXOQpUDELOLWpV��DILQ�GH�YRLU�OHV�SRVVLELOLWpV�HW�OH�SRWHQWLHO��SOXW{W�TXH�OD�FXOSDELOLWp�RX�OD�KRQWH��

&HV�TXDOLWpV�H[LJHQW�GX�SUDWLFLHQ�TX
LO�GpYHORSSH�VHV�SURSUHV�SUDWLTXHV�GH�UpIOH[LRQ�HW�GH�SOHLQH�FRQVFLHQFH�
DILQ�G
DSSRUWHU�OH�PHLOOHXU�GH�OXL�PrPH�j�VRQ�WUDYDLO��&HOD�JDUDQWLW�TXH�QRV�SURSUHV�UpFLWV�Q
LQWHUIqUHQW�SDV�
DYHF�OH�WUDYDLO�RX�QH�OH�FRPSURPHWWHQW�SDV��&HOD�QRXV�DLGH�pJDOHPHQW�j�UHFRQQDvWUH�QRV�SURSUHV�
GpFOHQFKHXUV��OD�VXUFKDUJH�RX�OD�IDWLJXH�GH�OD�FRPSDVVLRQ��pOpPHQWV�TXL�SHXYHQW�LQWHUIpUHU�DYHF�
O
LQJpQLRVLWp�HW�OD�GLVSRQLELOLWp�GDQV�OH�GLDORJXH�SURIHVVLRQQHO�HW�FRPPHUFLDO��

�

3UDWLTXH����� O¶DWWHQWLRQ�FRQVLVWH�j�WUDYDLOOHU�HQ�SOHLQH�FRQQDLVVDQFH�GH�FDXVH�
HW�HQ�SOHLQH�FRQVFLHQFH

�

�

/¶DWWHQWLRQ�SHUPHW�DX�SUDWLFLHQ�G
DYRLU�XQH�FRQVFLHQFH�DFFUXH�GH�O
pQHUJLH�TXL�VH�WURXYH�GDQV�OH�V\VWqPH�
GX�FOLHQW�HW�GDQV�OH�FKDPS�SOXV�ODUJH��(OOH�GpYHORSSH�XQH�PDQLqUH�G
rWUH�TXL�SHXW�rWUH�FXOWLYpH�j�WUDYHUV�
XQH�JUDQGH�YDULpWp�GH�SUDWLTXHV�GH�SOHLQH�FRQVFLHQFH�HW�GH�PpGLWDWLRQ�SRXU�IRXUQLU�OH�WUDYDLO�GH�EDVH�TXL�
DIILQH�OD�VHQVLELOLWp�DX�IRQFWLRQQHPHQW�UHODWLRQQHO�GDQV�OHV�FRQYHUVDWLRQV�SURIHVVLRQQHOOHV��(OOH�HVW�
SDUWLFXOLqUHPHQW�XWLOH�ORUVTXH�OH�SUDWLFLHQ�HW���RX�VRQ�FOLHQW�VH�GpFRQQHFWHQW�O
XQ�GH�O
DXWUH��SRXU�TXHOTXH�
UDLVRQ�TXH�FH�VRLW��

/HV�GHX[�SDUWLHV�SHXYHQW�UHVVHQWLU�pQHUJpWLTXHPHQW�OD�SHUWH�GH�SUpVHQFH��8Q�PDQTXH�GH�SUpVHQFH�URPSW�
OD�FRQQH[LRQ��FH�TXL�SHXW�DORUV�LQWHUIpUHU�RX�FRQWDPLQHU�OD�SHQVpH��OD�SHUFHSWLRQ�HW�OD�SULVH�GH�GpFLVLRQ��
0DLQWHQLU�RX�UHWURXYHU�VD�SUpVHQFH�ORUVTX
RQ�HVW�VRXV�SUHVVLRQ�HVW�XQH�FRPSpWHQFH�ILQHPHQW�DMXVWpH��/HV�
WUDGLWLRQV�FRQWHPSODWLYHV��GH�PpGLWDWLRQ��GH�\RJD��GH�WDL�FKL��G
DUWV�PDUWLDX[�HW�GH�FUpDWLRQ�VRQW�XQH�VRXUFH�
G
LQVSLUDWLRQ�HW�GH�VRXWLHQ���HOOHV�IDYRULVHQW�O
KDELOHWp�SXLVVDQWH�GH�OD�SOHLQH�FRQVFLHQFH��

�

3UDWLTXH�����$FFpGHU�j�O
LQWHOOLJHQFH�VRPDWLTXH�HW�WUDYDLOOHU�DYHF�HOOH�
 

�

/D�FXOWXUH�RFFLGHQWDOH�D�HX�WHQGDQFH�j�PHWWUH�HQ�DYDQW�O
LQWHOOLJHQFH�FRJQLWLYH�DX�GpWULPHQW�GH�QRV�DXWUHV�
LQWHOOLJHQFHV�ODUJHPHQW�GpYDORULVpHV�RX�VRXV�pYDOXpHV��3RXUWDQW��OH�FRUSV�KXPDLQ�HVW�FRPSRVp�
G
LQWHOOLJHQFHV�QRPEUHXVHV��YDULpHV�HW�FRPSOpPHQWDLUHV��

�/HV�LQWHOOLJHQFHV�GH�O
HVSULW��GX�F°XU��GX�FRUSV�HW�GHV�VHQV�GRLYHQW�WRXWHV�rWUH�PLVHV�j�FRQWULEXWLRQ�GDQV�OD�
YLH�SULYpH�HW�SURIHVVLRQQHOOH��(OOHV�QRXV�SHUPHWWHQW�G
REVHUYHU�HW�G
pWDEOLU�GHV�OLHQV�SOXV�YUDLV�HW�G
DGDSWHU�
QRWUH�IDoRQ�GH�SDUOHU�DX[�DXWUHV��(Q�XWLOLVDQW�WRXWHV�QRV�LQWHOOLJHQFHV��OHV�FRQYHUVDWLRQV�DX�WUDYDLO�VRQW�
VXVFHSWLEOHV�G
rWUH�EHDXFRXS�SOXV�SHUVSLFDFHV��FODLUHV�HW�HIILFLHQWV��

�
�

�

&HWWH� SUDWLTXH� HVW� FUppH� j� SDUWLU� GHV� TXDOLWpV� IRQGDPHQWDOHV� TXH� VRQW� OD� FXULRVLWp�� O
RXYHUWXUH�
G
HVSULW��O
DFFHSWDWLRQ�HW�OH�F°XU�HQWLHU�
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�

3UDWLTXH�����OH�UHVVHQWL�SHUPHW�GH�WUDYDLOOHU�DYHF�O
pPHUJHQFH�HW�OH�QRQ�VDYRLU 

3UDWLTXH�����OH�TXHVWLRQQHPHQW�DSSUpFLDWLI�HW�OH�GLDORJXH�JpQpUDWLI�
 
([SORUHU�j�SDUWLU�G
XQH�SRVLWLRQ�G
DSSUpFLDWLRQ��GH�JpQpURVLWp�HW�GH�FXULRVLWp�FUpH�XQ�
HQYLURQQHPHQW�G
DSSUHQWLVVDJH�TXL��j�VRQ�WRXU��HQJDJH�SOHLQHPHQW�O
DPRXU�GH�O
DSSUHQWLVVDJH��GH�
O
H[SORUDWLRQ��GH�O
DYHQWXUH�HW�GH�OD�GpFRXYHUWH��

�/
DSSUpFLDWLRQ�FUpH�XQ�HQYLURQQHPHQW�OLEpUp�GX�FHQVHXU��GX�F\QLTXH�HW�GX�MXJH��GH�VRUWH�TXH�OHV�
SURIHVVLRQQHOV�SHXYHQW�SOXV�IDFLOHPHQW�REWHQLU�OD�FODUWp�HW�OD�VDJHVVH�HW�OHV�UDPHQHU�GDQV�OHXU�
PRQGH�GX�WUDYDLO��/H�GLDORJXH�JpQpUDWLI�HVW�XQH�IRUPH�VSpFLDOLVpH�GH�GLDORJXH��TXL�SHUPHW�OH�MHX�HW�
OD�FR�FUpDWLRQ�VXU�OH�PRPHQW���OHV�SUDWLTXHV���j���FUpHQW�GHV�FRQGLWLRQV�SDUIDLWHV�SRXU�OH�GLDORJXH�
JpQpUDWLI��&
HVW�OH�SUDWLFLHQ�HQ�WDQW�TXH�K{WH�TXL�PDLQWLHQW�O¶RXYHUWXUH��&H�IDLVDQW�LO�IDFLOLWH�O
HVSDFH�
SRXU�OD�FXULRVLWp��Oj�R��VH�WURXYH�OH�SRWHQWLHO�G
DOFKLPLH��GH�SODLVLU�HW�GH�VXUSULVH��,O�H[LVWH�XQH�
DERQGDQWH�OLWWpUDWXUH�VXU�OD�GpPDUFKH�DSSUpFLDWLYH�HW�OH�GLDORJXH�JpQpUDWLI�GRQW�RQ�SHXW�V
LQVSLUHU��

�

�

/D�SUHVVLRQ�H[HUFpH�SDU� OD�YRORQWp�GH�UpSDUHU��GH�VDYRLU�HW�G
rWUH� O
H[SHUW�SHXW� O
HPSRUWHU�VXU� OD�
YDOHXU�G¶rWUH�SUpVHQW�j�O
DXWUH�SHQGDQW�TX
LO�H[SORUH�VD�TXHVWLRQ��

3RXU�UpVLVWHU�j�OD�WHQWDWLRQ�G
LQWHUYHQLU��GH�UpSDUHU��G
pODERUHU�GHV�VWUDWpJLHV�HW�GH�VDXYHU��LO�QRXV�
IDXW�GpYHORSSHU�XQH�FRPSpWHQFH�SUHVTXH�FRQWUH�LQWXLWLYH��FHOOH�G¶rWUH�j� O
DLVH�DYHF� OH� IDLW�GH�QH�
SDV�VDYRLU�,O�V
DJLW��VHORQ�OD�WKpRULH�8�GH�6FKDUPHU��G
XQ�YpULWDEOH�OkFKHU�SULVH�VXU�OHV�FUR\DQFHV��
OHV�K\SRWKqVHV�HW�OHV�PHQWDOLWpV�DILQ�G
DWWHLQGUH�XQ�OLHX�GH�SURIRQGH�UpIOH[LRQ��,FL��LO�HVW�SRVVLEOH�GH�
IDLUH�pPHUJHU�GLIIpUHQWHV�SHUVSHFWLYHV��SRWHQWLHOV�HW�SRVVLELOLWpV��&HOD�SHUPHW�G
LQYHVWLU�GDQV� OHV�
WHFKQRORJLHV�G
DSSUHQWLVVDJH�UpIOH[LYHV�HW�GH� OHXU� IDLUH�FRQILDQFH�DILQ�GH�IDFLOLWHU� OH�FKDQJHPHQW�
WUDQVIRUPDWLRQQHO�� (Q� O
DEVHQFH� GH� SDWLHQFH�� QRXV� ULVTXRQV� G
DERXWLU� j� XQ� EULFRODJH�
WUDQVDFWLRQQHO��

�

5e680e
&RDFKLQJ� 6XSHUYLVLRQ� $FDGHP\� FRQVLGqUH� TXH� �48,�� YRXV� rWHV� HW� �&200(17��
YRXV�FRDFKH]�VXSHUYLVH]�WUDYDLOOH]�VRQW� OHV� IRQGHPHQWV�G
XQH�H[FHOOHQWH�SUDWLTXH�
SURIHVVLRQQHOOH��

&HWWH� GpFODUDWLRQ� UHOLH� OHV� GLVFLSOLQHV� GH� OD� WUDQVIRUPDWLRQ� LQWpULHXUH� DYHF� QRWUH�
LPSDFW�HW�QRWUH�FRQWULEXWLRQ�UpHOV�GDQV�OH�PRQGH��1RXV�DYRQV�FRQVWDWp�TXH�FH�OLHQ�
HVW� VRXYHQW� PDQTXp� ORUVTXH� O
DFFHQW� HVW� PLV� VRLW� VXU� OH� WUDYDLO� LQWpULHXU� GH�
GpYHORSSHPHQW�SHUVRQQHO��VRLW�VXU� OH�FKDQJHPHQW�GDQV� OH�PRQGH�H[WpULHXU��PDLV�
TXH�OHV�GHX[�QH�VRQW�SDV�UHOLpV�j�OD�UDFLQH��

/RUVTXH� FHV� GHX[� pOpPHQWV� VRQW� UHOLpV� GDQV� OD� SUDWLTXH�� OHV� SURIHVVLRQQHOV�
SHXYHQW� UpDOLVHU� GH� PDQLqUH� ILDEOH� XQH� WUDQVIRUPDWLRQ� DXWKHQWLTXH� HW� GXUDEOH� HW�
SHXYHQW����

�

�rWUH�OH�FKDQJHPHQW�TXH�QRXV�YRXORQV�YRLU�GDQV�OH�PRQGH��
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*DUGQHU��+���������)UDPHV�RI�0LQG��0$��3HUVHXV�%RRNV.

+LOOPDQ��-���������7KH�6RXO¶V�&RGH�,Q�6HDUFK�RI�&KDUDFWHU�DQG�&DOOLQJ�1HZ�<RUN��*UDQG�&HQWUDO�
3XEOLVKLQJ. 

3DOPHU��3�-���������$�+LGGHQ�:KROHQHVV��7KH�-RXUQH\�7RZDUG�$Q�8QGLYLGHG�/LIH��:HOFRPLQJ�WKH�
6RXO�DQG�:HDYLQJ�&RPPXQLW\�LQ�D�:RXQGHG�:RUOG��6DQ�)UDQFLVFR��-RKQ�:LOH\�DQG�6RQV.

7ROOH�� (�� ������� 7KH�3RZHU� RI�12:��$�*XLGH� WR�6SLULWXDO� (QOLJKWHQPHQW�� /RQGRQ��+RGGHU� DQG�
6WRXJKWRQ�/WG.

 
:K\WH��'�� �������&RQVRODWLRQV�7KH�6RODFH��1RXULVKPHQW� DQG�8QGHUO\LQJ�0HDQLQJ�RI�(YHU\GD\�
:RUGV��:DVKLQJWRQ��0DQ\�5LYHUV�3UHH

�

(ODLQH�3DWWHUVRQ��0DVWHU�([HFXWLYH�&RDFK��VXSHUYLVHXU�GH�FRDFK�DFFUpGLWp�
HW�pFULYDLQ��HVW�pJDOHPHQW�GLUHFWULFH�GH�&RDFKLQJ�6XSHUYLVLRQ�$FDGHP\��
(OOH�HVW�pJDOHPHQW�GLUHFWULFH�GX�GpYHORSSHPHQW�FUpDWLI�&RDFKLQJ�
6XSHUYLVLRQ�$FDGHP\��6D�YLVLRQ�HVW�G
DSSRUWHU�OHV�SRXYRLUV�pQHUJLVDQWV��
KXPDQLVDQWV�HW�FUpDWLIV�GH�OD�UpIOH[LRQ�HW�GH�OD�SUDWLTXH�UpIOH[LYH�DX[�
SURIHVVLRQQHOV�GX�PRQGH�HQWLHU�SRXU�XQH�SUDWLTXH�pWKLTXH��FRXUDJHXVH��
EDVpH�VXU�OD�FRPSDVVLRQ�HW�OD�VDJHVVH�

�

5pIpUHQFHV
&ULWFKOH\��:�� �������2UJDQLVDWLRQDO�&RQVXOWLQJ� ��D�5HODWLRQDO�3HUVSHFWLYH��7KHRULHV�DQG�6WRULHV�
IURP�WKH�)LHOG��QG�(GLWLRQ��)DULQJGRQ�2[RQ��/LEUL�3XEOLVKLQJ�

-XQJ��&DUO�*�� 3V\FKRORJLFDO� 5HIOHFWLRQV�� ������� 3DQWKHRQ�%RRNV�� 1<�� 6DQGV�� )UHGHULFN��*RRG�
+RXVHNHHSLQJ��³:K\�,�%HOLHYH�LQ�*RG´��,QWHUYLHZ�ZLWK�&DUO�-XQJ��������

6FKDUPHU�� 2�� ������� 'LDORJXH� RQ� /HDGHUVKLS�� $YDLODEOH� IURP� KWWS���ZZZ�SUHVHQFLQJ�FRP�GRO��
DERXW�VKWPO��>$FFHVVHG���WK�6HSWHPEHU�����@�

(GQD�0XUGRFK�HVW�FRIRQGDWULFH�HW�GLUHFWULFH�JpQpUDOH�GH�&RDFKLQJ�
6XSHUYLVLRQ�$FDGHP\��pFULYDLQ�SXEOLp�HW�DXWHXU�GDQV�OD�SUHVVH�
SURIHVVLRQQHOOH���

(GQD�HVW�j�O
DYDQW�JDUGH�GH�OD�SURIHVVLRQ�GH�OD�VXSHUYLVLRQ�GHSXLV�������
(OOH�D�pWp�OD�SUHPLqUH�j�LQWpJUHU�OHV�PRGqOHV�FODVVLTXHV�GH�VXSHUYLVLRQ�DX[�
GHUQLqUHV�GpFRXYHUWHV�GH�OD�UHFKHUFKH�HQ�QHXURVFLHQFHV��HQ�SK\VLTXH�
TXDQWLTXH�HW�GDQV�OHV�WUDGLWLRQV�FRQWHPSODWLYHV�



��
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