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�

0HV�UHPHUFLHPHQWV�YRQW�DX[�pOqYHV�GX�JURXSH����GH�OD����qPH�SURPRWLRQ�HW�GX�JURXSH����GH�OD�
���qPH� SURPRWLRQ� G·pOqYHV� VXUYHLOODQWV�� DLQVL� TX·DX[� IRUPDWHXUV� DIIHFWpV� j� O·(1$3� HW� HQ�
pWDEOLVVHPHQW�TXL�P·RQW�DFFRUGp�OHXU�WHPSV�HW�P·RQW�IDLW�FRQILDQFH�� �
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6RPPDLUH�
�

,QWURGXFWLRQ�HW�UHSqUHV�PpWKRGRORJLTXHV ���������������������������������������������������������������������������������������
�
3DUWLH�,�����/D�VLPXODWLRQ� ����������������������������������������������������������������������������������������������������������������������
&KDSLWUH�,����/HV�UHSUpVHQWDWLRQV�GHV�DFWHXUV���SUpVHQWDWLRQ�G·XQ�WULSW\TXH� ������������������������
�����/H�FRQWH[WH�G·LPSODQWDWLRQ���G·XQH�LQYHQWLRQ�GRJPDWLTXH�j�XQH�LQQRYDWLRQ�"�� �����������������������
�����'pILQLWLRQ�GH�OD�VLPXODWLRQ� ���������������������������������������������������������������������������������������������������������������
�����/·LQWpUrW�GH�OD�VLPXODWLRQ���GHV�YLVLRQV�KpWpURJqQHV�� ���������������������������������������������������������������������
&KDSLWUH�,,����/HV�VLPXODWLRQV� �������������������������������������������������������������������������������������������������������������
�����/H�EkWLPHQW�GH�VLPXODWLRQ���O·RUJDQLVDWLRQ�GH�O·HVSDFH�HW�OH�SRVLWLRQQHPHQW�GH�FKDFXQ�����������
�����©�$XWRSVLH�ª�GHV�VLPXODWLRQV� �������������������������������������������������������������������������������������������������������������
�����/H�SRVLWLRQQHPHQW�GHV�VLPXODWLRQV�GDQV�OH�GLVSRVLWLI�GH�IRUPDWLRQ��������������������������������������������
�
3DUWLH�,,����$X�GHOj�GH�OD�VLPXODWLRQ ���������������������������������������������������������������������������������������������������
&KDSLWUH�,���(WUH�IRUPDWHXU�GDQV�O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH������������������������������������������������
�����/HV�UDLVRQV�GH�FH�FKRL[�GH�FDUULqUH� ��������������������������������������������������������������������������������������������������
�����/·LQWpUrW�GH�FHWWH�IRQFWLRQ������������������������������������������������������������������������������������������������������������������
�����/H�U{OH�GX�IRUPDWHXU���������������������������������������������������������������������������������������������������������������������������
�����/HV�GLIILFXOWpV�OLpHV�j�OD�IRQFWLRQ�GH�IRUPDWHXU� �������������������������������������������������������������������������������
�
&KDSLWUH�,,���/·LGHQWLWp�GHV�IRUPDWHXUV�GH�O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH����
XQH�FRQVWUXFWLRQ�FRPSOH[H��������������������������������������������������������������������������������������������������������������������
������8QH�LGHQWLWp�SURSRVpH�SHX�DWWUDFWLYH� ����������������������������������������������������������������������������������������������
������/·LGHQWLWp�SRXU�VRL���XQH�DIILOLDWLRQ�FRPSOH[H� ��������������������������������������������������������������������������������
������/·LGHQWLWp�DWWULEXpH���GHX[�VLWXDWLRQV�GLVWLQFWHV� ������������������������������������������������������������������������������
�
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,QWURGXFWLRQ�HW�UHSqUHV�PpWKRGRORJLTXHV�
�

/H� UHJDUG� VRFLRORJLTXH� VXU� OD�SULVRQ� D� ORQJWHPSV�pWp�GLULJp�YHUV� OD�SRSXODWLRQ� FDUFpUDOH�
DYDQW�GH�VH�SRUWHU�VXU�VHV�SHUVRQQHOV��&HSHQGDQW��SHX�GH�WUDYDX[�RQW�SRUWp�VXU�OD�IRUPDWLRQ�GHV�
SHUVRQQHOV�SpQLWHQWLDLUHV�� j�SDUW�SHXW�rWUH� OHV� UHFKHUFKHV� VXU� OD� VRFLDOLVDWLRQ�SURIHVVLRQQHOOH�GHV�
VXUYHLOODQWV�PHQpHV�SDU�*��%HQJXLJXL�HW�)��2UOLF�����qPH�HW����qPH�SURPRWLRQV�pWXGLpHV���RX��SOXV�
UpFHPPHQW��SDU�*��0DORFKHW�����qPH��SURPRWLRQ�pWXGLpH�����

/·REMHFWLI� GH� FHWWH� UHFKHUFKH� HVW� MXVWHPHQW� GH� FHQWUHU� O·DQDO\VH� VXU� OD� IRUPDWLRQ� HW� SOXV�
VSpFLILTXHPHQW��VXU� OD�PLVH�HQ�±XYUH�FRQFUqWH�G·XQH�PRGDOLWp�SpGDJRJLTXH�LQWpJUpH�UpFHPPHQW�
������� GDQV� OD� IRUPDWLRQ� LQLWLDOH� GHV� VXUYHLOODQWV� �� OD� VLPXODWLRQ�� ,O� V·DJLW� G·pWXGLHU� GH� PDQLqUH�
©�FULWLTXH�ª�FH�QRXYHDX�GLVSRVLWLI�DILQ�GH�GpJDJHU�GHV�SURSRVLWLRQV�G·DFWLRQ��SUpFRQLVDWLRQV���DYHF�
XQ� GRXEOH� REMHFWLI��� DFFRPSDJQHU� FHWWH� LQQRYDWLRQ�� HW� IDLUH� pYROXHU� FHW� RXWLO� SpGDJRJLTXH� DILQ�
TX·LO�SXLVVH�UpSRQGUH��OH�SOXV�SRVVLEOH��DX[�EXWV�TXL�OXL�VRQW�DVVLJQpV��� �
� $X� UHJDUG� GH� FHV� REMHFWLIV�� OD� IRFDOH� DXUDLW� SX� rWUH� FHQWUpH� XQLTXHPHQW� VXU� O·REMHW� GH�
UHFKHUFKH�� j� VDYRLU� OD� VLPXODWLRQ�� LO� DXUDLW� DORUV� VXIILW�� SDU� H[HPSOH�� G·REVHUYHU� OHV� VpDQFHV� GH�
VLPXODWLRQ�� G·HQ� DQDO\VHU� OH� GpURXOHPHQW� HW� GH� UHFXHLOOLU� OHV� DYLV� GHV� pOqYHV� HW� GHV� IRUPDWHXUV��
7RXWHIRLV��FHWWH�RULHQWDWLRQ�QH�VHPEODLW�SDV�rWUH�OD�SOXV�SHUWLQHQWH�SRXU�VDLVLU�OD�FRPSOH[LWp�GH�OD�
UpDOLWp�pWXGLpH� �� O·DSSURFKH� V\VWpPLTXH� D� GRQF� pWp� SULYLOpJLpH�� 1RXV� DYRQV� IDLW� OH� FKRL[�
G·DSSUpKHQGHU� OD� VLPXODWLRQ��QRQ�SDV� LVROpPHQW�PDLV� JOREDOHPHQW� HQ� WDQW� TXH�SDUWLH� LQWpJUDQWH�
G·XQ�V\VWqPH���O·pFROH���GRQW�OHV�GLIIpUHQWV�FRPSRVDQWV���IRUPDWHXUV�HW�pOqYHV�²�VRQW�SODFpV�GDQV�
XQH�UHODWLRQ�GH�GpSHQGDQFH�YRLUH�G·LQWHUGpSHQGDQFH��&H�SULQFLSH�G·LQWHUDFWLRQ�TXL��LPSOLTXH�TXH�
FKDTXH� pOpPHQW� SHXW� DJLU� VXU� O·pWDW� GHV� DXWUHV� D� HX� FRPPH� FRQVpTXHQFH� G·pODUJLU� OH� FKDPS�
G·LQYHVWLJDWLRQ�HQ�SUHQDQW�HQ�FRPSWH�OH�FRQWHQX�GH�OD�IRUPDWLRQ��O·RUJDQLVDWLRQ�GH�O·DOWHUQDQFH�RX�
HQFRUH��OH�PpWLHU�GH�VXUYHLOODQW�HW�FHOXL�GH�IRUPDWHXU��

/D� PpWKRGRORJLH� PLVH� HQ� ±XYUH� GDQV� OH� FDGUH� GH� FHWWH� UHFKHUFKH� HVW� IRQGpH� VXU� XQH�
DSSURFKH�TXDOLWDWLYH�FHQWUpH�VXU�GHX[�SRSXODWLRQV���OHV�pOqYHV�VXUYHLOODQWV�GH�OD������JURXSH�����HW�
GH� OD� ���qPH� SURPRWLRQV� �JURXSH� ���� HW� OHV� IRUPDWHXUV� DIIHFWpV� j� O·(1$3� HW� HQ� pWDEOLVVHPHQW�
SpQLWHQWLDLUH��
�������������������������������������������������
��*��%HQJXLJXL��)��2UOLF��/D�VRFLDOLVDWLRQ�SURIHVVLRQQHOOH�GHV�VXUYHLOODQWV�GH�O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��5DSSRUW�GH�
ILQ�GH�FRQWUDW��FRQYHQWLRQ�*,3�'URLW�HW�UHFKHUFKH�
�� *�� 0DORFKHW�� $� O·pFROH� GH� OD� GpWHQWLRQ�� TXHOTXHV� DVSHFWV� GH� OD� VRFLDOLVDWLRQ� SURIHVVLRQQHOOH� GHV� VXUYHLOODQWV� GH�
SULVRQ��6RFLRORJLH�GX�WUDYDLO������SS�����������
��/HV�SUpFRQLVDWLRQV�DSSDUDvWURQW�WRXW�DX�ORQJ�GH�O·DQDO\VH��GDQV�OH�FRUSV�GX�WH[WH��
��/·LQQRYDWLRQ�UHSUpVHQWH�XQ�SURFHVVXV��XQH�WUDMHFWRLUH�GDQV�ODTXHOOH�FRKDELWHQW�GHV�FUR\DQFHV��GHV�UHSUpVHQWDWLRQV��
(OOH� FKDUULH� GHV� WUDGLWLRQV�� GHV� UpVLVWDQFHV�� PDLV� DXVVL� GHV� DSSUHQWLVVDJHV�� GHV� GpFRXYHUWHV�� GHV� LQYHVWLVVHPHQWV�
LGHQWLWDLUHV� HW� UHODWLRQQHOV��(OOH� HVW� j� GLVWLQJXHU� GH� OD� QRWLRQ� GH� FKDQJHPHQW� TXH� QRXV� SRXYRQV� GpILQLU� FRPPH� OH�
SDVVDJH�G·XQ�pWDW�VWDEOH�j�XQH�DXWUH��(Q�DERUGDQW�OD�UpDOLWp�VRXV�O·DQJOH�GH�O·LQQRYDWLRQ��LO�V·DJLW�GH�IDLUH�UHVVRUWLU�O·LGpH�
GH�PRXYHPHQW�HW�GH�SURFHVVXV��
�
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������/HV�pOqYHV�VXUYHLOODQWV��
�&H�UHFXHLO�GHV�GRQQpHV�DXSUqV�GHV�pOqYHV�VXUYHLOODQWV�VH�GpFRPSRVH�HQ�WURLV�SKDVHV���
�
��� /D� SUHPLqUH� FRQVLVWH� j� UHQFRQWUHU� OHV� pOqYHV� DX� GpEXW� GH� OHXU� IRUPDWLRQ�� DSUqV� OH� VWDJH�
GpFRXYHUWH�� ,O� V·DJLW� GH� UpFROWHU� OHXUV� UHSUpVHQWDWLRQV� TX·LOV� GpYHORSSHQW� VXU� OD� VLPXODWLRQ�� OD�
IRUPDWLRQ�DORUV�TX·LOV�Q·RQW�TX·XQH�H[SpULHQFH�UpGXLWH�GH�OD�UpDOLWp�GX�PpWLHU�GH�VXUYHLOODQW��
�
���/D�GHX[LqPH�SKDVH�FRUUHVSRQG�j� OD�ILQ�GH� O·DSSUHQWLVVDJH��,O�V·DJLW�GH�VDLVLU�HW�GH�FURLVHU�FHV�
PrPHV�UHSUpVHQWDWLRQV��DSUqV�TX·LOV�DLHQW�HIIHFWXp�O·HQVHPEOH�GHV�VWDJHV��
�
���/D�GHUQLqUH�SKDVH�FRQVLVWH�j�UHQFRQWUHU�OHV�pOqYHV�VXU�OHXU�OLHX�G·DIIHFWDWLRQ����PRLV�DSUqV�OD�ILQ�
GH�OD�IRUPDWLRQ���/RLQ�G·rWUH�LPPXDEOH��OD�UHODWLRQ�HQWUH�FH�TXH�O·pOqYH�pSURXYH�UpHOOHPHQW�HW�FH�
TX·LO�GRQQH�FRPPH�SUHPLqUH�LPSUHVVLRQ�YD�VH�PRGXOHU�DX�ILO�GX�WHPSV�HQ�IRQFWLRQ�G·XQH�SOXV�
JUDQGH�DVVXUDQFH��GHV�LQWHUDFWLRQV�DYHF�OHV�DXWUHV��GH�VHV�H[SpULHQFHV�VXU�OHV�OLHX[�GH�VWDJH��GH�OD�
GLVWDQFH� SDUFRXUXH� HQWUH� OD� QRXYHDXWp� GX� SUHPLHU� MRXU� HW� O·LPPHUVLRQ� GDQV� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�SDU�OD�VXLWH��GDQV�OHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV��,O�V·DJLW�DORUV�GH�PHWWUH�DX�
MRXU�OHV�FKDQJHPHQWV�GH�UHSUpVHQWDWLRQV��G·DWWLWXGHV�HW�GH�FRPSRUWHPHQWV�GHV�pOqYHV�VXUYHLOODQWV���
�

&HWWH� DSSURFKH� ORQJLWXGLQDOH� SHUPHW� QRQ� VHXOHPHQW� GH� VXLYUH� OHV� pYROXWLRQV�� PDLV�
pJDOHPHQW� GH� FRQWRXUQHU� OH� SKpQRPqQH�GH� UHFRQVWUXFWLRQ� UpWURDFWLYH� DXWUHPHQW� GLW�� G·DWWpQXHU�
OHV�ELDLV�TXL�SRXUUDLHQW�DSSDUDvWUH�GDQV�OHV�UpSRQVHV�GH�O·pOqYH�ORUVTX·LO�IDLW�DSSHO�j�VHV�VRXYHQLUV��

3DUDOOqOHPHQW� DX[� HQWUHWLHQV�� LO� V·DJLW� GH� SDUWLFLSHU�� DYHF� OHV� GHX[� JURXSHV� G·pOqYHV�� j�
O·HQVHPEOH�GHV�VLPXODWLRQV�TXL�OHXU�VRQW�SURSRVpHV�GXUDQW�OD�IRUPDWLRQ�DILQ�G·REVHUYHU�G·XQH�SDUW��
OH�GpURXOHPHQW�GH�FHOOHV�FL�HW�G·DXWUH�SDUW��OHV�FRPSRUWHPHQWV��OHV�DWWLWXGHV�HW�OH�SRVLWLRQQHPHQW�
GHV�pOqYHV��

�
�����/HV�IRUPDWHXUV�

/H� UHFXHLO� GHV� GRQQpHV� DXSUqV� GHV� IRUPDWHXUV� V·HIIHFWXH� VHORQ� GHX[� PRGDOLWpV���
O·REVHUYDWLRQ�GHV� VpDQFHV� GH� VLPXODWLRQV� HW� GHV� HQWUHWLHQV� VHPL�GLUHFWLIV��1RWUH� pFKDQWLOORQ� �� VH�
FRPSRVH� GH� IRUPDWHXUV� GH� ©�O·pFROH�ª� DSSDUWHQDQW� DX[� GLYHUV� GpSDUWHPHQWV� HW� GH� IRUPDWHXUV�
H[HUoDQW�GDQV�OHV�pWDEOLVVHPHQWV�R��VRQW�DIIHFWpV�OHV�pOqYHV�DSSDUWHQDQW�DX[�GHX[�JURXSHV�VXLYLV��
/·REMHFWLI� HVW� G·DQDO\VHU� OHXUV� SUDWLTXHV� SURIHVVLRQQHOOHV�� OHXU� SRVLWLRQ� DILQ� GH� FHUQHU� OHV�
LQFLGHQFHV�TXL�GpFRXOHQW�GH�O·LQWpJUDWLRQ�GH�OD�VLPXODWLRQ�GDQV�OD�IRUPDWLRQ�LQLWLDOH��
�������������������������������������������������
��/H�SURILO�GHV�pOqYHV�VXUYHLOODQWV�GH�QRWUH�pFKDQWLOORQ��$QQH[H����
��/H�SURILO�GHV�pOqYHV�VXUYHLOODQWV�GH�QRWUH�pFKDQWLOORQ��$QQH[H����
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$X�UHJDUG�GHV�REMHFWLIV�GH�OD�UHFKHUFKH��QRWUH�TXHVWLRQQHPHQW�VH�VWUXFWXUH�DXWRXU�G·XQH�
SOXUDOLWp�GH�WKqPHV�TXL�QH�VRQW�SDV�WRXMRXUV�HQ�OLHQ�GLUHFW�DYHF�O·DSSUHQWLVVDJH�SDU�VLPXODWLRQ�HW�
TXL� SRXUUDLHQW� rWUH� SHUoXV� FRPPH� KRUV� GH� SURSRV�� 5DSSHORQV� TXH� QRXV� GpYHORSSRQV� XQH�
V\VWpPLTXH�VHORQ�ODTXHOOH�OD�SDUWLH�GpSHQG�GH�O·HQVHPEOH�R��HOOH�HVW�VLWXpH���OD�IRFDOH�GH�O·DQDO\VH�VH�
WURXYH�SODFpH�QRQ�VXU�OHV�FDUDFWpULVWLTXHV�GH�WHO�RX�WHO�pOpPHQW��PDLV�VXU�OHV�LQWHUGpSHQGDQFHV��,O�
HVW�GRQF�LQGLVSHQVDEOH�G·DERUGHU�GHV�WKpPDWLTXHV�UHODWLYHV�j�GHV�pOpPHQWV�GRQW�OD�YDULDWLRQ�SHXW�
HQWUDvQHU�GHV�PRGLILFDWLRQV�SRXU�FHUWDLQHV�FDWpJRULHV�G·DQDO\VH�����
�
�����6\QWKqVH�GHV�GRQQpHV�UHFXHLOOLHV�
�

Î�����HQWUHWLHQV�RQW�pWp�UpDOLVpV��
�����DYHF�OHV�pOqYHV�VXUYHLOODQWV�����DYHF�OHV�IRUPDWHXUV��
Î����VpDQFHV�GH�VLPXODWLRQV�REVHUYpHV���������
�

�������������������������������������������������
��&I�$QQH[H�����3UpVHQWDWLRQ�GHV�WKpPDWLTXHV�GpYHORSSpHV�ORUV�GHV�HQWUHWLHQV��
��&KDTXH�JURXSH�VXLW�VL[�VpDQFHV���[����1RXV�DYRQV�REVHUYp�GHX[�VpDQFHV�VXSSOpPHQWDLUHV�DILQ�GH�SRXYRLU�DQDO\VHU�
XQH�PRGLILFDWLRQ�GDQV�OH�GLVSRVLWLI�LQLWLDO�j�VDYRLU��O·LQWHUYHQWLRQ�G·DFWHXUV�SURIHVVLRQQHOV�SRXU�MRXHU��GDQV�FHUWDLQHV�
VLPXODWLRQV��OH�U{OH�GX�GpWHQX��
�
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&+$3,75(�,��
/(6�5(35(6(17$7,216�'(6�$&7(856��

3UpVHQWDWLRQ�G·XQ�WULSW\TXH�
�
/·REMHFWLI� GH� FH� FKDSLWUH� HVW� GH� SUpVHQWHU� GH� PDQLqUH� FURLVpH� OHV� UHSUpVHQWDWLRQV�� GHV�

pOqYHV� HW� GHV� IRUPDWHXUV� �(1$3�WHUUDLQ�� j� SURSRV� GH� OD� VLPXODWLRQ� j� SDUWLU� GH� GHX[� DQJOHV�
G·DWWDTXH���OD�GpILQLWLRQ�TX·LOV�HQ�GRQQHQW�HW�OH�GHJUp�GH�SHUWLQHQFH�TX·LOV�OXL�FRQIqUHQW��&H�GpWRXU�
HVW�HVVHQWLHO�FDU��HQ�VFKpPDWLVDQW�TXHOTXH�SHX��QRXV�SRXYRQV�GLUH�TXH�OHV�UHSUpVHQWDWLRQV��HQ�WDQW�
TXH�JULOOH�GH�OHFWXUH�GH�OD�UpDOLWp��LQGXLVHQW�HW�IDoRQQHQW�OHV�FRPSRUWHPHQWV��OHV�SRVLWLRQQHPHQWV��
OHV�SUDWLTXHV�GH�FKDFXQ��

3UpDODEOHPHQW� j� FHOD�� LO� HVW� QpFHVVDLUH� GH� UHWUDFHU�� PrPH� EULqYHPHQW�� OH� FRQWH[WH�
G·LPSODQWDWLRQ�GH�OD�VLPXODWLRQ�DILQ�GH�VDLVLU�OD�PDQLqUH�GRQW�OHV�DFWHXUV��DX�VHQV�VRFLRORJLTXH�GX�
WHUPH��RQW�pWp�LQIRUPpV�GH�O·LQWpJUDWLRQ�GH�OD�VLPXODWLRQ�GDQV�OD�IRUPDWLRQ�LQLWLDOH�GHV�VXUYHLOODQWV�
HW��OD�IDoRQ�GRQW�LOV�V·HQ�VRQW�©�VDLVLH�ª��
�
�����/H�FRQWH[WH�G·LPSODQWDWLRQ���G·XQH�LQYHQWLRQ�GRJPDWLTXH�j�XQH�LQQRYDWLRQ�"�
� (Q� ������ OD� ORL� G·RULHQWDWLRQ� HW� GH� SURJUDPPDWLRQ� SUpYRLW� OD� FUpDWLRQ� GH� QRXYHDX[�
pWDEOLVVHPHQWV�HW�GH�������HPSORLV�VXSSOpPHQWDLUHV��HQ�O·pWDW�O·(1$3�Q·D�SDV�OD�FDSDFLWp�G·DFFXHLO�
VXIILVDQWH�SRXU�UHFHYRLU�WRXV�OHV�SXEOLFV�TXL�GRLYHQW�rWUH�IRUPpV��/·H[WHQVLRQ�GX�VLWH�GH�O·pFROH�HVW�
XQH� VROXWLRQ� UHWHQXH� SRXU� UpSRQGUH� j� FHWWH� VLWXDWLRQ�� 'HV� GLVFXVVLRQV� HQWUH� O·(1$3� HW�
O·DGPLQLVWUDWLRQ�FHQWUDOH�V·HQJDJHQW�DORUV�SRXU�GpWHUPLQHU�OH�FRQWHQX�GX�SURMHW�G·H[WHQVLRQ�TXL�LUD�
ELHQ� DX�GHOj� G·XQH� DXJPHQWDWLRQ� GX� QRPEUH� GH� VDOOHV� GH� FRXUV�� (Q� HIIHW�� OH� FKRL[� HVW� IDLW�
G·LQWpJUHU�XQH�QRXYHOOH�SpGDJRJLH�TXL�SHUPHWWUD�GH�©�UHQIRUFHU� OD�SURIHVVLRQQDOLVDWLRQ�GH� OD� IRUPDWLRQ�ª�
FDU�GLYHUV�FRQVWDWV�HW�QRWDPPHQW�OHV�UpVXOWDWV�GX�UDSSRUW�UpDOLVp�SDU�-�3��5LFDUG�PHWWHQW�DX�MRXU�
©�GHV�FDUHQFHV�GDQV�O·H[pFXWLRQ�GHV�JHVWHV�HW�SUDWLTXHV�SURIHVVLRQQHOOHV�ª������

3DUDOOqOHPHQW� j� FHOD�� G·LPSRUWDQWV� GpSDUWV� j� OD� UHWUDLWH�� FRQVpTXHQFH� GH� OD� UpIRUPH�
VWDWXWDLUH�GHV�SHUVRQQHOV�GH�VXUYHLOODQFH�VXUYHQXH�HQ��������©�ERQLILFDWLRQ�GX�����ª��HW�OH�QRPEUH�
pOHYp�GH� UHFUXWHPHQW�� ODLVVHQW�j�SHQVHU�TX·LO� V·DJLW�G·XQH�SpULRGH�FKDUQLqUH�R�� LO� HVW� HVVHQWLHO�GH�
UHYHQLU� VXU� OHV� ©�IRQGDPHQWDX[�ª� GX� PpWLHU� GH� VXUYHLOODQW�� &·HVW� GDQV� FH� FRQWH[WH� TXH� OD�
VLPXODWLRQ�� j� WUDYHUV� OD� FRQVWUXFWLRQ� G·XQ� EkWLPHQW� GpGLp� j� FHW� HIIHW�� HVW� LQWURGXLWH� GDQV� OH�
GLVSRVLWLI�GH�IRUPDWLRQ�GHV�SHUVRQQHOV�SpQLWHQWLDLUHV��
�������������������������������������������������
��1RXV�QH�GpYHORSSHURQV�SDV�LFL�OH�FRQFHSW�GH�UHSUpVHQWDWLRQ��LO�V·DJLUD�GH�VH�UpIpUHU�j�'��-RGHOHW��5HSUpVHQWDWLRQV�
VRFLDOHV���SKpQRPqQHV��FRQFHSWV�HW�WKpRULH��38)��3DULV�������
���-��3��5LFDUG��pWXGH�UpDOLVpH�j�OD�GHPDQGH�GX�'$3�HQ�������
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� �
©�&·HVW� VXLWH� j� O·DXGLW� TX·LO� \� D� HX� DYHF� 5LFDUG�� GRQF� F·HVW� HIIHFWLYHPHQW� OH� UpVXOWDW� GH� O·DXGLW� TXL� D� GpPRQWUp�
TX·HIIHFWLYHPHQW�O·pFROH�Q·pWDLW�SDV�DVVH]�SURFKH�GX�WHUUDLQ��&·HVW�j�SDUWLU�GH�Oj�TX·RQ�D�FRPPHQFp�j�HQWHQGUH�SDUOHU�
GH� OD� VLPXODWLRQ�� -H� O·DL� DSSULV� FRPPH� OHV� FROOqJXHV� LFL� TX·RQ� DOODLW� DYRLU� GHV� FUpGLWV� SRXU� OD� FRQVWUXFWLRQ� G·XQ�
EkWLPHQW�GH�VLPXODWLRQ�ª��)(����
©�2Q�D�FRPPHQFp�j�QRXV�IDLUH�FRPSUHQGUH�TX·LO�IDOODLW�SURIHVVLRQQDOLVHU�FHUWDLQHV�FKRVHV��TX·LO�\�DYDLW�XQ�GpFDODJH��
MH� PH� VRXYLHQV� F·pWDLW� 5LFDUG� TXL� pWDLW� FKDUJp� GH� oD�� ,O� HVW� YHQX� QRXV� IDLUH� XQH� LQWHUYHQWLRQ� HQ� QRXV� IDLVDQW�
FRPSUHQGUH�TX·LO�\�DYDLW�GHV�GpFDODJHV�LPSRUWDQWV�HQWUH�OH�SUHVFULW�HW�OH�UpHO��ª��)(���
�
� /H�'$3�FRQILH�j�O·(1$3�OD�PLVVLRQ�GH�FRQFHYRLU�OD�VWUXFWXUH�GX�EkWLPHQW�GH�VLPXODWLRQ��
,O� VHPEOH� TXH� OH� FRQWHQX� GX� FDKLHU� GHV� FKDUJHV� GH� FH� EkWLPHQW� HVW� pODERUp� � �HQ� SDUWLH��
FRQMRLQWHPHQW� DYHF� O·(1$3� pWDQW� GRQQp� TXH� FHUWDLQV� SHUVRQQHOV�� IRUPDWHXUV� HW� FKHIV� GH�
GpSDUWHPHQW��RQW�SDUWLFLSp�j�FHWWH�UpIOH[LRQ���
�
©�1RXV�� DX� GpSDUWHPHQW� VpFXULWp�� RQ� QRXV� D� GHPDQGp� QRWUH� DYLV� XQH� SDLUH� GH� IRLV�� FRPPHQW� RQ� LPDJLQDLW� XQ�
EkWLPHQW�HW�FH�TX·RQ�DOODLW�\�IDLUH��ª��)(����
©�&·pWDLW�XQH�UpXQLRQ�DYHF�-3�5LFDUG��«��LO�QRXV�DYDLW�SRVp�GHV�TXHVWLRQV��,O�YD�\�DYRLU�XQH�SULVRQ�pFROH��TX·HVW�FH�
TXH�YRXV�HQ�SHQVH]�VL�RQ�IDLVDLW�GHV�VLPXODWLRQV��«��DSUqV�M·HQ�DL�SOXV�HQWHQGX�SDUOHU��$SUqV�RQ�D�DSSULV�TXH�OD�
SULVRQ�pFROH�VH�FRQVWUXLVDLW��«��DSUqV�RQ�pWDLW�GHYDQW�OH�IDLW�DFFRPSOL��ª��)(���
�

$�SRVWHULRUL��LO�HVW�GLIILFLOH�GH�VDLVLU�OH�SURFHVVXV�GH�GpFLVLRQ�TXL�D�FRQGXLW�j�O·pODERUDWLRQ�GX�
FDKLHU�GHV�FKDUJHV�FDU�OHV�VRXYHQLUV�V·HIIDFHQW�HW�TXH�ERQ�QRPEUH�GH�SHUVRQQHOV�LPSOLTXpV�GDQV�
FHWWH� SUHPLqUH� SKDVH� GH� FRQFHSWLRQ� RQW� TXLWWp� O·(1$3�� 1pDQPRLQV�� OHV� IRUPDWHXUV� pQDSLHQV�
Q·RQW�SDV�OH�VHQWLPHQW�G·DYRLU�pWp�DVVRFLpV�HW�G·DYRLU�HX�O·RFFDVLRQ�GH�UpIOpFKLU�j�OD�SHUWLQHQFH�GH�
FHWWH�QRXYHOOH�SpGDJRJLH�RX�HQFRUH�j�OD�FRQFHSWLRQ�GX�EkWLPHQW�GH�VLPXODWLRQ���
�
©�-·pWDLV�DX�FRXUDQW�SDUFH�TXH�MH�VDYDLV�TX·RQ�DOODLW�DYRLU�XQ�EkWLPHQW��GRQF�F·HVW�OH�IDLW�TX·RQ�DOODLW�FRQVWUXLUH�XQ�
EkWLPHQW�GH�GpWHQWLRQ�TXL�P·D�IDLW�GLUH�TXH�F·pWDLW�SRXU�GH�OD�VLPXODWLRQ��0DLV�HQILQ��MH�YHX[�GLUH��oD�D�pWp�DQQRQFp�
QRQ�SDV���RQ�YD�IDLUH�GH�OD�VLPXODWLRQ�GRQF��RQ�YD�FRQVWUXLUH�XQ�EkWLPHQW��&·HVW���RQ�YD�FRQVWUXLUH�XQ�EkWLPHQW�TXL�
YD�VHUYLU�j�IDLUH�GH�OD�VLPXODWLRQ��ª��3(���
�
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/·LQWpJUDWLRQ�GH�OD�VLPXODWLRQ�GDQV�OH�GLVSRVLWLI�GH�IRUPDWLRQ�FRUUHVSRQG�GRQF��VHPEOH�W�
LO��j�XQH�©�LQYHQWLRQ�GRJPDWLTXH�ª���FDU��HOOH�HVW�LPSXOVpH�SDU�O·DGPLQLVWUDWLRQ�FHQWUDOH�HW�LPSRVpH�
GDQV� OHV� SUDWLTXHV� VRFLDOHV� GHV� IRUPDWHXUV�� (OOH� UHSUpVHQWH�� G·XQH� FHUWDLQH� IDoRQ�� XQ� QRXYHDX�
GRJPH� TXL� SUHVFULW� GH� PDQLqUH� ©DXWRULWDLUH�ª� HW� QRUPDWLYH� FHUWDLQHV� ©�FUR\DQFHV�ª� TXDQW� j� OD�
SURIHVVLRQQDOLVDWLRQ�GHV�SHUVRQQHOV��
�
�©�2Q�YD�GLUH�TXH�oD�V·HVW�LPSRVp�FRPPH�XQH�REOLJDWLRQ��ª��)(����
�©�$X�GpSDUW��RQ�QRXV�D�SDUOp��GH�FHWWH�VLPXODWLRQ�FRPPH�pWDQW�XQH�GLUHFWLYH�GH�O·DGPLQLVWUDWLRQ�FHQWUDOH��GRQF�LO�
DOODLW�IDOORLU�V·\�PHWWUH��(Q�PrPH�WHPSV��RQ�QRXV�D�GLW�TX·RQ�DOODLW�rWUH�IRUPpV��TX·RQ�DOODLW�DYRLU�OH�WHPSV�GH�VH�
IRUPHU��TXH�oD�VHUDLW�GDYDQWDJH�VXU�OD�EDVH�GX�YRORQWDULDW��TXH�OHV�FKRVHV�DOODLHQW�VH�PHWWUH�HQ�SODFH��(W�SXLV��SHWLW�
j�SHWLW��RQ�V·HVW�UHQGX�FRPSWH�TXH�F·pWDLW�SDV�IRUFpPHQW�VXU�OD�EDVH�GX�YRORQWDULDW��GRQF�TX·RQ�DOODLW�WRXV�\�SDVVHU��ª�
�)(����
�

/D� VLPXODWLRQ�V·LPSRVH�GRQF�DX[� IRUPDWHXUV�FDU� LOV�Q·RQW�SDV� OD� OLEHUWp�G·DGRSWHU�RX�GH�
UHIXVHU� FHWWH� LQYHQWLRQ�� 'H� SOXV�� O·DUULYpH� GH� FH� QRXYHO� RXWLO� SHXW� V·DSSDUHQWHU� j� XQH� FHUWDLQH�
IRUPH� GH� VpLVPH�� (Q� HIIHW�� VD� PLVH� HQ� ±XYUH� SHXW� DYRLU� FRPPH� FRQVpTXHQFH� GH� GpIDLUH� OHV�
SRVLWLRQV�DFTXLVHV��IDLUH�QDvWUH�GH�QRXYHDX[�PRGHV�GH�VRFLDELOLWp�HW�HQILQ�GRQQHU�©�XQ�DXWUH�VHQV�DX�
PRQGH�ª����/·LQWpJUDWLRQ�GH�OD�VLPXODWLRQ�V·LQVFULW�GRQF�GDQV�XQ�GRXEOH�UHJLVWUH�FHOXL�GH�OD�FUpDWLYLWp�
HW�FHOXL�GH�OD�GHVWUXFWLRQ��8QH�LQYHQWLRQ�QH�V·LQWqJUH�SDV�GDQV�XQ�V\VWqPH�GH�PDQLqUH�OLQpDLUH���HOOH�
SHXW�SURGXLUH�GX�GpVRUGUH�HQ�HQWUDvQDQW�FHUWHV�GHV� UpXVVLWHV��GHV�GpFRXYHUWHV�HW�GX�SODLVLU�PDLV�
DXVVL��GHV�pFKHFV��GH�O·DQRPLH�RX�HQFRUH�GHV�VLWXDWLRQV�DEVXUGHV���

'DQV� FH� FRQWH[WH�� OD� VLPXODWLRQ� DSSDUDvW� FRPPH�XQ� DFWH�QpFHVVDLUH�PDLV� UHSUpVHQWH�� HQ�
TXHOTXH� VRUWH�� XQ� SDUL� VXU� OD� FDSDFLWp� GH� WLUHU� SDUWL� GH� OD� SROLWLTXH� GpILQLH� SDU� O·DGPLQLVWUDWLRQ�
FHQWUDOH� HW� VXU� OD� PDQLqUH� GRQW� OHV� DFWHXUV� LPSOLTXpV� GDQV� FH� SURFHVVXV� SHXYHQW� RX� QRQ� VH�
O·DSSURSULHU���

&HWWH� LQYHQWLRQ� GRJPDWLTXH� SHXW� HOOH� VH� WUDQVIRUPHU� HQ� LQQRYDWLRQ� DXWUHPHQW� GLW�� OHV�
IRUPDWHXUV� YRQW�LOV� V·DSSURSULHU� FHWWH� QRXYHOOH� PRGDOLWp� SpGDJRJLTXH� HW� OD� FRQVLGpUHU� LQ� ILQH�
FRPPH� XQH� SUDWLTXH� OpJLWLPH�"� 3RXU� UpSRQGUH� GH� PDQLqUH� WUqV� VLPSOH� j� FHWWH� TXHVWLRQ�� QRXV�
SRXYRQV�WRXW�G·DERUG�GLUH�TX·LO�\�D�GDYDQWDJH�GH�UpWLFHQFHV�TXH�GH�UpVLVWDQFHV���(Q�HIIHW��LO�VHPEOH�
TXH�OHV�IRUPDWHXUV�UpHOOHPHQW�RSSRVpV�j�OD�PLVH�HQ�RHXYUH�GH�OD�VLPXODWLRQ�VRQW�PLQRULWDLUHV���OD�
PDMRULWp� V·HVW� GDYDQWDJH� LQWHUURJpH� VXU� OH� VHQV� GH� FH� QRXYHDX� GLVSRVLWLI�� VDQV� SRXU� DXWDQW� OH�
FRQWHVWHU��

�������������������������������������������������
���1��$OWHU��/·LQQRYDWLRQ�RUGLQDLUH��38)��FROO��6RFLRORJLHV��3DULV��������
���1��$OWHU��LELG��
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�&HSHQGDQW�� OD� GLIIXVLRQ� GH� FHWWH� LQYHQWLRQ� DX� VHLQ� GH� O·pFROH� VH� KHXUWH�� j� FHUWDLQV�
PRPHQWV�� j� TXHOTXHV� IRUPDWHXUV� TXL� WHQWHQW�� GH� PDQLqUH� SOXV� RX� PRLQV� LPSOLFLWH�� GH� VDERWHU�
FHUWDLQHV�pWDSHV�YLVDQW�j�SHUPHWWUH�OD�FRQWLQXLWp�GX�SURFHVVXV�G·LPSODQWDWLRQ��

�
©�,O�\�DYDLW�GHV�JHQV�H[WUrPHPHQW�UpVLVWDQWV��3DU�H[HPSOH��HQWUH�OD�SUHPLqUH�HW�OD�GHX[LqPH�VHPDLQHV�GH�IRUPDWLRQ�
VL� WX� VDYDLV� FRPPH� LO� \� DYDLW� GHV� PRGLILFDWLRQV� GDQV� OHV� FRPSRUWHPHQWV� GHV� JURXSHV� �«�� F·pWDLW� YUDLPHQW� GX�
VDERWDJH��ª��)(���
� ��
� &HV� FRPSRUWHPHQWV� FRQVHUYHQW� XQ� FDUDFWqUH� H[FHSWLRQQHO�� $� O·(1$3�� OD� SOXSDUW� GHV�
IRUPDWHXUV�pSURXYHQW�GHV�GRXWHV���GHV�GRXWHV�UHODWLIV�j�O·LQWpUrW�HW�j�OD�SHUWLQHQFH�GH�FHW�RXWLO��DX[�
FRQVpTXHQFHV�GH�VRQ�XWLOLVDWLRQ�HW�GH�PDQLqUH�JpQpUDOH��GHV�FUDLQWHV�OLpHV�j�O·LQFHUWLWXGH�GpFRXODQW�
GH�O·XWLOLVDWLRQ�GH�FHWWH�QRXYHOOH�SpGDJRJLH��
�
©�'XELWDWLI��«��SDUFH�TXH�TXDQG�PrPH��OD�VLPXODWLRQ��LO�PDQTXHUD�WRXMRXUV�O·HVVHQWLHO��LO�PDQTXH�TXDQG�PrPH�OH�
GpWHQX��GRQF�oD�UHVWHUD�FRPPH�WX�OH�GLV�WRXMRXUV�GH�OD�VLPXODWLRQ��DORUV�TXH�GpMj�j�O·(1$3�RQ�QRXV�DFFXVH�G·rWUH�
FRXSp�GH�OD�UpDOLWp��0DLV�HQ�IDLW�F·HVW�SDV�VL�PDO�TXH�oD��ª��)(���
©�/D�VLPXODWLRQ�pWDLW�XQH�ERQQH�SUDWLTXH��TXH�oD�FRPPHQoDLW�j�VH�IDLUH�XQ�SHX�SDUWRXW�HW�GRQF�LO�DOODLW�\�DYRLU�GHV�
FKDQJHPHQWV��-·pWDLV�WUqV�VFHSWLTXH��ª��)(���
©�6FHSWLTXH�� WUqV� VFHSWLTXH�� DXWDQW� MH� YR\DLV� ELHQ� O·LQWpUrW� DX� QLYHDX� GH� WRXW� FH� TXL� HVW� VpFXULWp�� WHFKQLTXHV�
G·LQWHUYHQWLRQ��DXWDQW�IUDQFKHPHQW�SRXU�OH�GURLW�MH�YR\DLV�SDV�FRPPHQW�oD�SRXYDLW�VH�PHWWUH�HQ�±XYUH��ª��)(���
�
� &HV�GLYHUVHV�UpDFWLRQV�GRLYHQW�rWUH�UHOLpHV�DX�GHJUp�G·LQIRUPDWLRQ�GHV�DFWHXUV� LPSOLTXpV��
(Q�HIIHW�� LO� VHPEOH�TXH�FHV�GRXWHV�VRLHQW�DOLPHQWpV��HQ�SDUWLH��SDU�XQH�PpFRQQDLVVDQFH�GH�FHWWH�
QRXYHOOH�PRGDOLWp�SpGDJRJLTXH����
�
©�-H�QH�VDYDLV�SDV�WURS�QRQ�SOXV�j�TXRL�P·DWWHQGUH��«��RQ�DYDLW�HX�OD�SUpVHQWDWLRQ�GH�OD�SROLFH��oD�DYDLW�GRQQp�XQH�
SHWLWH�LGpH��«��oD�QH�PH�SDUODLW�SDV�SOXV�TXH�oD��MH�QH�YR\DLV�SDV�FRPPHQW�RQ�DOODLW�OH�WUDQVSRVHU��M·LPDJLQDLV�FH�
TXH�oD�SRXYDLW�rWUH�GRQF�M·DL�YX�DX�IXU�HW�j�PHVXUH�HQ�IRQFWLRQ�GHV�pOpPHQWV�G·LQIRUPDWLRQ�TX·RQ�QRXV�D�GRQQpV�GDQV�
OD�IRUPDWLRQ��ª��)(����
�

,O�HVW�GLIILFLOH�GH�GpILQLU�DYHF�H[DFWLWXGH�OD�SpULRGH�HW�OD�PDQLqUH�GRQW�OHV�IRUPDWHXUV�VRQW�
LQIRUPpV�GH�O·LQWpJUDWLRQ�GH�OD�VLPXODWLRQ�GDQV�OD�IRUPDWLRQ��,O�VHPEOH�WRXWHIRLV�TXH�FHOD�VRLW�IDLW�
HQ�DPSKLWKpkWUH��ORUV�GX�UDVVHPEOHPHQW�DQQXHO�GHV�DFWHXUV�GH�IRUPDWLRQ�HQ�������3RXU�DXWDQW��FH�
WHPSV�FROOHFWLI�Q·LQGXLW�SDV�XQ�GHJUp�G·LQIRUPDWLRQ�pTXLYDOHQW�HQWUH�WRXV�OHV�IRUPDWHXUV���FHUWDLQV�
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QH�VRQW�SDV�SUpVHQWV��F·HVW�OH�FDV�QRWDPPHQW�GH�FHUWDLQV�IRUPDWHXUV�©�WHUUDLQ�ª��'H�SOXV��VXLWH�j�FH�
UDVVHPEOHPHQW�� VHORQ� O·RUJDQLVDWLRQ� GHV� GpSDUWHPHQWV�� O·LQIRUPDWLRQ� HVW� RX� QRQ� UHOD\pH� HQVXLWH�
ORUV� GH� UpXQLRQV� GH� VHUYLFH� �FHV� UpXQLRQV� KHEGRPDGDLUHV� Q·RQW� SDV� OLHX� GDQV� WRXV� OHV�
GpSDUWHPHQWV���

/D�GLIIXVLRQ�GHV�pOpPHQWV�G·LQIRUPDWLRQ�UHODWLIV�j�FHWWH�QRXYHOOH�PRGDOLWp�SpGDJRJLTXH�VH�
IDLW�GRQF�GH�PDQLqUH�SURJUHVVLYH��
�
©�2Q�QRXV�D�GLW�TX·LO�\�D�XQ�EkWLPHQW�GH�VLPXODWLRQ�TXL�YD�VH�IDLUH��TX·LO�YD�\�DYRLU�GHV�FRXUV�TXL�YRQW�rWUH�GRQQpV��
3RXU�TXH�YRXV�SXLVVLH]�GRQQHU�GHV�FRXUV��RQ�YD�YRXV�RIIULU�XQH�IRUPDWLRQ��7RXW�YLHQW�SURJUHVVLYHPHQW��ª��)(����

�
/·KpWpURJpQpLWp� GX� GHJUp� G·LQIRUPDWLRQ� QH� IDLW� TX·DFFURvWUH� O·DSSUpKHQVLRQ� GH� FHUWDLQV�

IRUPDWHXUV�HW�GDQV�OHV�LQWHUVWLFHV�UpVXOWDQW�G·XQH�FLUFXODWLRQ�GH�O·LQIRUPDWLRQ�SDUIRLV�TXHOTXH�SHX�
DSSUR[LPDWLYH� VH� QLFKHQW� GHV� UXPHXUV� TXL�� j� OHXU� WRXU�� GUDPDWLVHQW� FH� TXL� SHXW� VH� SDVVHU� HW�
©�IDQWDVPHQWª� OHV� FRQVpTXHQFHV� OLpHV� j� O·LPSODQWDWLRQ� GH� OD� VLPXODWLRQ�� $� O·(1$3�� OD�
FRPPXQLFDWLRQ�LQWHUQH�GRQW�O·REMHFWLI�HVW�G·H[SOLTXHU��G·H[SOLFLWHU��QH�MRXH�SDV�VRQ�U{OH��DX�GpEXW�
GX� SURFHVVXV� GH� GLIIXVLRQ�� GDQV� OD� PRELOLVDWLRQ� GX� SHUVRQQHO� HQ� IDYHXU� GX� SURFHVVXV� GH�
PRGHUQLVDWLRQ�HQJDJp�SDU�O·DGPLQLVWUDWLRQ�FHQWUDOH���

$X� GpSDUW�� PDOJUp� FH� FRQWH[WH� SHX� IDYRUDEOH�� GHV� IRUPDWHXUV� VH� ©�VDLVLVVHQW�ª� GH� OD�
VLPXODWLRQ� HW� GHYLHQQHQW�� HQ� TXHOTXH� VRUWH�� GHV� ©�IRUPDWHXUV�UHODLV�ª�� IDFLOLWDQW� OD� GLIIXVLRQ� GH�
O·LQIRUPDWLRQ�DXSUqV�GH�OHXUV�FROOqJXHV�DILQ�TXH�FHV�GHUQLHUV�SDUYLHQQHQW�j�GpSDVVHU�OHXUV�SUpMXJpV�
HW�V·LPSOLTXHQW�GDQV�FH�QRXYHDX�GLVSRVLWLI��

�
©��(Q�WRXW�FDV�SRXU�TXHOTXHV�XQV�GH�PRQ�pTXLSH��LO�D�IDOOX�TXH�MH�OHV�WUDYDLOOH�DX�FRUSV�SRXU�IDLUH�HQ�VRUWH�TX·LOV�VH�
ODQFHQW��$YDQW�GH�GLUH�©�oD�YDXW�ULHQ�ª��DYDQW�GH�GLUH�©�F·HVW�SDV�XQH�SULVRQ�ª��MH�OHXU�DL�GLW�©�RQ�OH�VDLW�F·HVW�SDV�
XQH�SULVRQ��F·HVW�XQ�RXWLO�SpGDJRJLTXH��-H�OHXU�DLW�GLW�©�HVVD\H]��HVVD\H]��ª��)(����
�
� &HV� IRUPDWHXUV� ©�UHODLV�ª� IDYRULVHQW� OH� SDVVDJH� GH� OD� ©�QRXYHDXWp�ª� YHUV� OHV� SUDWLTXHV�
LQVWLWXpHV�FDU�LOV�FURLHQW�HQ�FHWWH�LQYHQWLRQ�GRJPDWLTXH��/HXU�LQYHVWLVVHPHQW�HVW�j�PHWWUH�HQ�OLHQ�
DYHF�OD�IRUFH�GH�OHXUV�FUR\DQFHV�GDQV�FH�QRXYHO�RXWLO�FDU�� OHV�FRQVpTXHQFHV�GH�VRQ�XWLOLVDWLRQ�QH�
SHXYHQW�rWUH�FRQQXHV�LQLWLDOHPHQW��&HV�FUR\DQFHV�©�SRVLWLYHV�ª��OH�IRUPDWHXU�V·LQYHVWLW�FDU�LO�SHQVH�
TXH� FHW� LQYHVWLVVHPHQW� SHXW� rWUH� EpQpILTXH� j� WURLV� QLYHDX[��� SRXU� OXL�� HQ� WHUPH� GH� SRXYRLU��
G·DXWRQRPLH�� GH� FRPSpWHQFH�� GH� UHFRQQDLVVDQFH�� GH� FDUULqUH«�� SRXU� OHV� pOqYHV� HW� OHXU�
SURIHVVLRQQDOLVDWLRQ�RX�HQFRUH��SRXU�O·pFROH�QRWDPPHQW�VRQ�LPDJH�HW�VD�OpJLWLPLWp�SDU�UDSSRUW�DX[�
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WHUUDLQV�� /HV� DXWUHV� IRUPDWHXUV� GpYHORSSHQW� GHV� � FUR\DQFHV� ©�QRUPDWLYHV�ª�� LOV� V·LQYHVWLVVHQW� FDU�
OHXUV�VHV�SDLUV�IRQW�GH�PrPH�HW�DXVVL�SDUFH�TX·LO�IDXW�OH�IDLUH��
� /HV�GHX[�FLWDWLRQV�VXLYDQWHV�LOOXVWUHQW�OHV�FUR\DQFHV�SRVLWLYHV��PDLV�TXDQG�ELHQ�PrPH�OHV�
FUR\DQFHV� QRUPDWLYHV� Q·DSSDUDLVVHQW� SDV� H[SOLFLWHPHQW� GDQV� OHV� GLVFRXUV� HOOHV� VRQW� WRXMRXUV�
SUpVHQWHV��1·RXEOLRQV�SDV�TXH�OD�VLPXODWLRQ�HVW�LPSRVpH�DX[�IRUPDWHXUV��
�
�©�0RL�M·pWDLV�IDYRUDEOH�GqV�OH�GpEXW�SRXUTXRL�"�3DUFH�TX·HIIHFWLYHPHQW�GH�WUDYDLOOHU�GDQV�XQ�HVSDFH�SOXV�SURFKH�GH�
OD�UpDOLWp���F·HVW�DXVVL�SRXU�OH� IRUPDWHXU�XQ�PR\HQ�GH�SUHQGUH�WRXWH�VD�GLPHQVLRQ���«��&D�P·D�LQWpUHVVp�SXLVTXH�
HIIHFWLYHPHQW� MH� SHQVH� TXH� M·DL� DVVH]� G·H[SpULHQFH�� HQILQ� RQ� Q·HQ� D� MDPDLV� DVVH]� PDLV�� MH� SHQVH� TXH� M·DL� DVVH]�
G·H[SpULHQFH�SRXU�HIIHFWLYHPHQW�VDYRLU�GH�TXRL�MH�SDUOH��«��PRL�oD�P·D�SDUX�FRPPH�TXHOTXH�FKRVH�TXL�HVW�XWLOH�HW�
SXLV�MH�YHX[�GLUH�oD�GRQQH�GX�FUpGLW�DX�IRUPDWHXU���«��HQFRUH�XQH�IRLV�YRLOj��O·H[SpULHQFH�MH�YDLV�OD�PHWWUH�DX�VHUYLFH�
GHV�DXWUHV�HW�OHV�DXWUHV�HQ�O·RFFXUUHQFH�FH�VRQW�OHV�pOqYHV��ª��)(����
©�-·DL� WURXYp� oD� LQWpUHVVDQW�SDUFH�TX·LO�\�DYDLW�XQH� IRUPDWLRQ�j� OD� FOp��RQ� IDLVDLW�SDV�GX�EULFRODJH��-H� WURXYDLV� oD�
LQWpUHVVDQW� SDUFH� TXH� MH� PH� VXLV� GLW�� F·HVW� XQH� SpGDJRJLH� TXL� YD� QRXV� SHUPHWWUH� GH� SOXV� V·LQVFULUH� GDQV� OD�
SURIHVVLRQQDOLVDWLRQ� MXVWHPHQW�� (QILQ�� F·HVW� YUDLPHQW� XQ� PR\HQ� FRQWRXUQp� GH� QRXV� REOLJHU� j� YHQLU� WUDYDLOOHU�
EHDXFRXS�SOXV�VXU�OH�OLHQ�DYHF�OH�WHUUDLQ��O·DOWHUQDQFH«�'·HPEOpH�MH�PH�VXLV�GLW�RXL��MH�VXLV�WUqV�SUHQHXU�SRXU�WRXWHV�
FHV�LQQRYDWLRQV�HW�SDUFH�TXH�MH�SHQVH�TXH�SRXU�XQH�pFROH�SURIHVVLRQQHOOH�F·HVW�ELHQ��ª��)(���
�
� &HV�FUR\DQFHV�SHUPHWWHQW�DX[�LQGLYLGXV�GH�V·HQJDJHU�GDQV�OH�SURFHVVXV�GH�GLIIXVLRQ�GH�OD�
VLPXODWLRQ��7RXWHIRLV��FHWWH�SUHPLqUH�IRUPH�G·DSSURSULDWLRQ�QH�SHXW�rWUH�VXIILVDQWH�SRXU�IDFLOLWHU�
O·LPSODQWDWLRQ� G·XQH� LQYHQWLRQ� GRJPDWLTXH�� FHV� ©�IRUPDWHXUV�UHODLV�ª� QH� GLVSRVDQW� SDV� G·XQH�
OpJLWLPLWp� LQVWLWXWLRQQHOOH��/·HIIHFWLYLWp�G·XQH� LQYHQWLRQ� VXSSRVH�GRQF�XQH�DVVRFLDWLRQ�� DX�PRLQV�
PRPHQWDQpH��HQWUH�GHV�DFWHXUV�GH�VWDWXWV�HW�GH�ORJLTXHV�GLIIpUHQWHV���

3DUDOOqOHPHQW�j�O·DFWLRQ��SOXV�RX�PRLQV�LPSOLFLWH�HW�YLVLEOH��GH�FHV�©�IRUPDWHXUV�UHODLV�ª��OH�
SURFHVVXV� G·LPSODQWDWLRQ� VH� SRXUVXLW� j� WUDYHUV� OD� IRUPDWLRQ� GHV� IRUPDWHXUV� pQDSLHQV�� &HOOH�FL�
OLPLWH� O·LQFHUWLWXGH� GDQV� ODTXHOOH� VRQW� MXVTX·DORUV� SORQJpV� OHV� IRUPDWHXUV� SXLVTX·LO� OHXU� HVW�
LPSRVVLEOH�G·DQWLFLSHU� OHV�FRQVpTXHQFHV�GH� O·XWLOLVDWLRQ�GH� OD�VLPXODWLRQ�GDQV� OD�IRUPDWLRQ��IDXWH�
GH�GLVSRVHU�GX�QRPEUH�G·LQIRUPDWLRQV�VXIILVDQW��1RXV�QH�GpWDLOOHURQV�SDV�LFL�OH�FRQWHQX�GH�FHWWH�
IRUPDWLRQ��QRWRQV�XQLTXHPHQW�TXH�OHV�IRUPDWHXUV�VRXOLJQHQW�VRQ�LQWpUrW�QRWDPPHQW�j�SURSRV�GX�
GpEULHILQJ�� pWDSH� HVVHQWLHOOH� TXL� VHPEOH�W�LO� FULVWDOOLVDLW� ERQ� QRPEUH� G·DSSUpKHQVLRQV��� OHV�
IRUPDWHXUV�Q·D\DQW��SRXU�OD�SOXSDUW��MDPDLV�XWLOLVp�FHWWH�WHFKQLTXH��

�
�©�&H�TX·RQ�P·D�DSSULV�GDQV�OD�IRUPDWLRQ�F·HVW�WRXW�OH�F{Wp�GpEULHILQJ��ª��)(���� �
�
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&HWWH� IRUPDWLRQ�YD�pJDOHPHQW�GRQQHU� O·RFFDVLRQ�DX[� IRUPDWHXUV� pQDSLHQV� DSSDUWHQDQW� j�
GHV�GpSDUWHPHQWV�HW�VHUYLFHV�GLIIpUHQWV�G·pFKDQJHU�HW�GH�WUDYDLOOHU�HQVHPEOH��

�
©�/H�JURV�F{Wp�SRVLWLI�TXH�MH�WURXYH�j�FHWWH�IRUPDWLRQ�F·HVW�GH�SRXYRLU�WUDYDLOOHU�DYHF�GHV�JHQV�TXH�MH�F{WR\DLV�WRXV�OHV�
MRXUV�VDQV�FRQQDvWUH�MH�GLUDLV�OD�YDOHXU�GH�OHXU�WUDYDLO��-·DL�WUDYDLOOp�DYHF�GHV�JHQV�K\SHU�LQWpUHVVDQWV��M·DL�GpFRXYHUW�
GHV� SRWHQWLHOV� HW� GHV� VDYRLU� IDLUH� FKH]� OHV� SHUVRQQHV�� �«�� (Q�� JpQpUDO� FKDFXQ� WUDYDLOOH� GH� VRQ� F{Wp� SDUFH� TXH�
ILQDOHPHQW� RQ� VH� UHWURXYH� IDFH� j� IDFH� DYHF� QRV� pOqYHV�PDLV� SHUVRQQH�PLV� j� SDUW� OHV� QRXYHDX[�TXL� DUULYHQW� HW� TXL�
YLHQQHQW�YRLU�FH�TX·RQ�IDLW��&KDFXQ�WUDYDLOOH�GDQV�VRQ�FRLQ��ª��)(���
�

&HSHQGDQW�� OHV� pOpPHQWV� GH� FRQQDLVVDQFH� GLIIXVpV� ORUV� GH� FHWWH� IRUPDWLRQ� QpFHVVLWHQW��
FRPPH�GDQV�WRXW�SURFHVVXV�G·DSSUHQWLVVDJH��XQH�DSSURSULDWLRQ�GH�OD�SDUW�GHV�IRUPDWHXUV��

�
�©�&D�P·D� DSSRUWp� FHUWDLQHV� FKRVHV� TXH� MH� QH� VDYDLV� SDV� PDLV� Oj� DXVVL� FH� TXH� M·DL� IDLW�� M·DL� SULV� XQ� SHX� GH� OD�
IRUPDWLRQ�HW�M·DL�PpODQJp�DYHF�FH�TXH�MH�VDYDLV�SRXU�IDLUH�PD�VDXFH�j�PRL�SDUFH�TXH�WRXW�FH�TXH�OD�IRUPDWLRQ�P·D�
DSSRUWp�Q·pWDLW�SDV�WUDQVSRVDEOH����«��-·DL�SULV�FH�TXL�P·LQWpUHVVDLW��MH�O·DL�PRGLILp��MH�PH�OH�VXLV�DSSURSULp�HW�MH�O·DL�
UHVWLWXp�WHO�TXH�PRL�M·HVWLPDLV�TXH�FHOD�GHYDLW�rWUH�IDLW��ª��)(����
�

&HWWH�DSSURSULDWLRQ�HVW�LQGLVSHQVDEOH�PDLV��SHXW�HQWUDvQHU�FHUWDLQHV�GLVWRUVLRQV�TXDQW�j�OD�
PLVH�HQ�SUDWLTXH�GHV�SULQFLSHV�pQRQFpV�GXUDQW�OD�IRUPDWLRQ�FRPPH�OH�PRQWUH�O·REVHUYDWLRQ�GHV�
VLPXODWLRQV���QRXV�GpYHORSSHURQV�FH�SRLQW�XOWpULHXUHPHQW�

�
� Î�3UpFRQLVDWLRQV���

$X�UHJDUG�GX�FRQWH[WH�G·LPSODQWDWLRQ�GH�OD�VLPXODWLRQ��GX�FDUDFWqUH�QRYDWHXU�GX�
GLVSRVLWLI� HW� GH� OD� FRPSOH[LWp� GH� WRXW� SURFHVVXV� G·DSSURSULDWLRQ�� LO� SDUDvW� LPSRUWDQW� GH��
GRQQHU�O·RFFDVLRQ�DX[�IRUPDWHXUV�pQDSLHQV�GH�PHQHU�XQH�DFWLYLWp�UpIOH[LYH�VXU�FH�QRXYHO�
RXWLO�SpGDJRJLTXH�HW�VRQ�XWLOLVDWLRQ�DILQ�GH�IDLUH�pYROXHU�OH�GLVSRVLWLI�HW�OHV�SUDWLTXHV�TXL�\�
VRQW�OLpHV��&HWWH�DQDO\VH�SRXUUDLW�rWUH�PHQpH�GDQV�OHV�JURXSHV�G·pFKDQJH�VXU�OHV�SUDWLTXHV�
�*(3��PLV�HQ�SODFH�GHSXLV�SHX�j�O·(1$3��4XDQG�ELHQ�PrPH�LOV�QH�VRQW�SDV�FHQWUpV�VXU�
OD�VLPXODWLRQ��LOV�SHXYHQW�GRQQHU�O·RFFDVLRQ�DX[�IRUPDWHXUV�GH�IDLUH��HQ�TXHOTXH�VRUWH��XQ�
ELODQ�©�GHX[�DQV�DSUqV�ª��1RXV�SHQVRQV�pJDOHPHQW�TXH�OD�G\QDPLTXH�LQVWLWXpH�j�WUDYHUV�OD�
PLVH�HQ�SODFH�GHV�*(3�GHYUDLW�rWUH�SpUHQQLVpH�HW�SURORQJpH�SDU�GHV�JURXSHV�G·DQDO\VH�VXU�
OHV�SUDWLTXHV��*$3���&HWWH�DQDO\VH�UpIOH[LYH�PHQpH�SRXU�OHV�IRUPDWHXUV�pQDSLHQV�QH�GRLW�
SDV�SRXU�DXWDQW�H[FOXUH�OHV�IRUPDWHXUV�©�WHUUDLQ�ª��

�
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5HYHQRQV�VXU�O·REMHFWLI�GH�OD�IRUPDWLRQ�GHV�IRUPDWHXUV��LO�QH�IDXW�SDV�RXEOLHU�TXH�FHOXL�FL�
HVW�GRXEOH���LO�V·DJLW�FHUWHV�G·LQIRUPHU�HW�GH�IRUPHU�OHV�IRUPDWHXUV�j�OD�VLPXODWLRQ��PDLV�j�FH�WUDYDLO�
G·DSSUHQWLVVDJH�VH�UDMRXWH�XQ�WUDYDLO�GH�FRQFHSWLRQ��/HV�IRUPDWHXUV�GRLYHQW�pJDOHPHQW�FRQFHYRLU�
GHV� VFpQDULRV� �� FHOD� FRPSOH[LILH� HW� SDUDvW� PrPH� ©�SDUDVLWHU�ª�� j� FHUWDLQV� PRPHQWV�� FH� WHPSV�
G·DSSUHQWLVVDJH��

��
©�,QWHQVLYH�TX·RQ�QRXV�GHPDQGH�DXVVL�GH�WUDYDLOOHU��XQ�SURMHW��ª��)(����
�©�2Q�V·HVW�UHQGX�FRPSWH�TX·LO�\�D�HX�GHV�UpDMXVWHPHQWV�HQ�WHUPH�GH�FRQWHQX�HW�G·DQLPDWLRQ��TXDQG�RQ�D�FRPSDUp�
XQ�SHX�QRWUH� IRUPDWLRQ�j�FHOOH�T·RQW�HXH�OHV�DXWUHV�JURXSHV���«��XQ�SHX�O·LPSUHVVLRQ�G·HVVX\HU� OHV�SOkWUHV�SDUIRLV�
SDUFH� TXH� OHV� FRPPDQGHV� SpGDJRJLTXHV� DXVVL� GH� OD� SDUW� GHV� UHVSRQVDEOHV� GH� GpSDUWHPHQW� Q·pWDLHQW� SDV� IRUFpPHQW�
WRXMRXUV�WUqV�FODLUH��ª��)(����
�

&HWWH� IRUPDWLRQ� DWWpQXH� FHUWHV� OHV� DSSUpKHQVLRQV�� PDLV� TXHOTXHV� GRXWHV� SHUVLVWHQW� VXU�
OHXUV�FDSDFLWpV�j�PDvWULVHU�FHWWH�WHFKQLTXH���OHV�IRUPDWHXUV�pQDSLHQV�RQW�SHXU�GH�QH�SDV�©�rWUH�j�OD�
KDXWHXU�ª��

�
©�'HV� UpWLFHQFHV�DX�GpEXW�SDUFH�TX·LO� \�DYDLW�GHV�SHXUV��GHV� FUDLQWHV� �«�� MH�SHQVH�TXH� F·HVW�SOXW{W�GH�SDV� VDYRLU�
IDLUH��ª��)(����
�©�0HV� DSSUpKHQVLRQV�� F·HVW� GpFRXYULU� XQH�PRGDOLWp� SpGDJRJLTXH� TXH� MH� QH�PDvWULVDLV� SDV��(W� SXLV� PH� GLUH� TXH�
M·DOODLV� FHUWDLQHPHQW� IDLUH�PHV�SUHPLqUHV� LQWHUYHQWLRQV�VDQV�PDvWULVHU� OHV� FKRVHV��SDUFH�TX·HQWUH� OD� IRUPDWLRQ�HW� OHV�
FRXUV�F·pWDLW�WUqV�UDSLGH���«��XQ�SHX�GDQV�O·XUJHQFH�HW�F·pWDLW�oD�DXVVL�TXL�pWDLW�WUqV�DQJRLVVDQW���«��MH�Q·DYDLV�SDV�
SHXU� TXH� OD� VLPXODWLRQ� VH� SDVVH� PDO� SDU� H[HPSOH� TX·XQ� pOqYH� V·pFDUWH� GX� VFpQDULR� �«�� F·pWDLW� SOXV� HQ� WHUPH�
G·H[SORLWDWLRQ��MH�YRXODLV�DEVROXPHQW�TXH�oD�DSSRUWH�DX[�pOqYHV��ª��)(�����
©�/H�SOXV�GLIILFLOH�GDQV�OD�VLPXODWLRQ�F·HVW�OH�GpEULHILQJ�HW�F·HVW�SDV�SDUFH�TX·RQ�D�VXLYL�XQH�IRUPDWLRQ�TX·RQ�HVW�DX�
IDLW�DYHF�OH�GpEULHILQJ��«���LO�IDXW�YUDLPHQW�IDLUH�EHDXFRXS�HW�ELHQ�VH�UHPHWWUH�HQ�FDXVH�SRXU�V·DSHUFHYRLU�TXH�F·HVW�
ELHQ�SOXV�FRPSOLTXp�TX·LO�Q·\�SDUDvW��ª��)(���
�
� &HV� FUDLQWHV� VRQW� HQFRUH� SOXV� SUpJQDQWHV� FKH]� OHV� FKDUJpV� GH� IRUPDWLRQ� FDU�� LOV� RQW� XQ�
GRXEOH� ©�KDQGLFDS�ª� G·XQH� SDUW�� LOV� Q·RQW� SDV� VXLYL� OD� IRUPDWLRQ� GH� IRUPDWHXU�� LOV� QH� GLVSRVHQW�
GRQF�SDV�GH�UHSqUHV�SpGDJRJLTXHV�HW�G·DXWUH�SDUW��LOV�Q·RQW�SDV�pWp�IRUPpV�j�OD�VLPXODWLRQ��
�
�
�
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©�&·pWDLW�GLIILFLOH�SDUFH�TXH�SDUFH�TXH�F·HVW�SDV�pYLGHQW�HQ�SOXV�HQ�WDQW�TXH�FKDUJp�GH�IRUPDWLRQ��RQ�Q·D�SHXW�rWUH�SDV�
HX� OHV� EDVHV� GHV� IRUPDWHXUV� �«�� FRPPHQW� LQWHUSUpWHU�� FRPPHQW� IDLUH� OH� GpEULHILQJ� MXVWHPHQW� VDQV� TX·LO� \� DLW� GHV�
MXJHPHQWV�GH�YDOHXUV�SDU�UDSSRUW�DX[�U{OHV�MRXpV�HW�TXH�OD�SHUVRQQH�QH�VH�VHQWH�SDV�HQ�FXOSDELOLWp�HW�PLVH�HQ�FDXVH��ª�
�)(���
�

/HV�DSSUpKHQVLRQV�GHV�IRUPDWHXUV�pQDSLHQV�VRQW��j�SUHPLqUH�YXH��j�PHWWUH�HQ�OLHQ�DYHF�OD�
PDvWULVH� GH� OD� ©�WHFKQLTXH� SpGDJRJLTXH�ª�PDLV�� OHV� FUDLQWHV� GHV� LQGLYLGXV�� GDQV� XQ� FRQWH[WH� GH�
FKDQJHPHQW��VRQW�DXVVL�GH�W\SH�VRFLDO��DIIHFWLI�RX�HQFRUH�V\PEROLTXH��,O�HVW�GRQF�LQGLVSHQVDEOH�GH�
SUHQGUH�GX�UHFXO�SDU�UDSSRUW�DX[�UDLVRQV�DYDQFpHV�TXL�SHXYHQW�rWUH�GHV�©�DUJXPHQWV�GH�IDoDGH�ª�
HW�RX�TXL� VRQW� j�PHWWUH� HQ�SHUVSHFWLYH� DYHF�G·DXWUHV� IDFWHXUV��QRWDPPHQW� OHV� FRQVpTXHQFHV�GH�
O·XWLOLVDWLRQ�GH�OD�VLPXODWLRQ��(Q�HIIHW��OD�VLPXODWLRQ��GH�SDUW�OD�ORJLTXH�G·DSSUHQWLVVDJH�TXL�OD�VRXV�
WHQG�HW�OHV�WHFKQLTXHV�TX·HOOH�QpFHVVLWH��HQ�WHUPH�G·DQLPDWLRQ��ERXOHYHUVH�OHV�UHSqUHV��PRGLILH�XQH�
SDUWLH� GHV� SUDWLTXHV� GHV� IRUPDWHXUV� �QRXV� GpYHORSSHURQV� FH� SRLQW� XOWpULHXUHPHQW���
+DELWXHOOHPHQW�HW�VL�QRXV�FDULFDWXURQV�TXHOTXH�SHX��OH�IDFH�j�IDFH�SpGDJRJLTXH�HVW�FRPSRVp��SRXU�
GHV�IRUPDWHXUV��H[SpULPHQWpV���G·XQH�VpULH�GH�JHVWHV�ODUJHPHQW�URXWLQLVpV��YRLUH�UpSpWLWLIV�WRXUQpV�
YHUV�XQH�WUDQVPLVVLRQ�GH�VDYRLUV��/D�VLPXODWLRQ�LQWURGXLW�GH�O·LQFHUWLWXGH�TXDQW�DX�GpURXOHPHQW�GX�
VFpQDULR�HW�GX�GpEULHILQJ��/·DFWLYLWp�HVW�GqV�ORUV�GDYDQWDJH�FHQWUpH�VXU�O·pOqYH�TXL�GHYLHQW�DFWHXU�HW�
PRGLILH�� SDU� OD�PrPH�� OHV� VFKpPDV�G·LQWHUDFWLRQV� WUDGLWLRQQHOV��/D�TXHVWLRQ�Q·HVW�� HQ� HIIHW�� SOXV�
XQLTXHPHQW� GH� WUDQVPHWWUH� XQ� VDYRLU� WKpRULTXH�� PDLV� GH� SDUYHQLU� j� IDLUH� pPHUJHU� XQH�
FRQQDLVVDQFH�j�SDUWLU�GH�VLWXDWLRQV�SURIHVVLRQQHOOHV�VLPXOpHV�HW�GHV� LQWHUYHQWLRQV�GHV�pOqYHV� ORUV�
GX�GpEULHILQJ��
�
©�&H�TXL�OHV�HPErWDLW�F·HVW�OH�UHJDUGV�GHV�pOqYHV��«��TXDQG�WX�HV�GDQV�XQH�VDOOH�GH�FRXUV�F·HVW�SDV�GX�WRXW�SDUHLO��-H�
SDUOH� HW� YRXV� pFRXWH]�� /j�� F·HVW� SDV� SDUHLO�� �«�� 4XDQG� PrPH� SDU� UDSSRUW� DX[� pOqYHV� GDQV� OH� FDGUH� GH� OD�
VLPXODWLRQ��WX�DV�TXDQG�PrPH�GX�SRLGV��SDUFH�TX·LOV�VDYHQW�FH�TXH�WX�HV�� LO�VDYHQW�TXH�WX�HV� IRUPDWHXU��GRQF�DX�
FRQWUDLUH�F·HVW�DVVHRLU�VRQ�DXWRULWp��«��F·HVW�rWUH�FDSDEOH�GH�IDLUH�YRLU�DX[�DXWUHV�FH�TX·RQ�VDLW�IDLUH��ª��)(����
�

'H� SOXV�� OD� VLPXODWLRQ� j� WUDYHUV� OD� IRUPDWLRQ� GLVSHQVpH� DX[� IRUPDWHXUV� HVW� YpFXH�� SDU�
FHUWDLQV�� FRPPH�XQH� UHPLVH� HQ� FDXVH�GH� OD� OpJLWLPLWp� HW� GH� OD�SHUWLQHQFH�GH� FHUWDLQHV�SUDWLTXHV�
DQWpULHXUHV��

�
©�-·pWDLV�TXDQG�PrPH�SDV�WRXW�j�IDLW�G·DFFRUG�DYHF�OHV�LQWHUYHQDQWV��«��WRXW�FH�TX·RQ�DYDLW�IDLW�DYDQW�F·pWDLW�SDV�
ERQ��SDU�FRQWUH�FH�TX·LOV�DSSRUWDLHQW�F·HVW�FH�TXL�pWDLW�ERQ��0RL�MH�QH�VXLV�SDV�G·DFFRUG��FH�TXH�YRXV�DSSRUWH]�F·HVW�
ERQ�PDLV�FH�TX·RQ�D�IDLW�DYDQW�F·HVW�SDV�TXHOTXH�FKRVH�TX·LO�IDXW�MHWHU��ª��)(����
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&HUWDLQHV� FRPSRVDQWHV� GH� OD� VLPXODWLRQ�� HVVHQWLHOOHPHQW� OH� GpEULHILQJ�� FRPSOH[LILHQW� OD�
WkFKH�GHV�HW�VXSSRVHQW�XQH�SOXV�JUDQGH�PDvWULVH�TXL�Q·HVW�SDV�QpFHVVDLUHPHQW�DFTXLVH��pWDQW�GRQQp�
OD� UDSLGLWp� GX� U\WKPH� GH�PLVH� HQ� SODFH� GH� OD� VLPXODWLRQ��'H� SOXV�� OD� FRQFHSWLRQ� GHV� VFpQDULRV�
LPSOLTXH� OH� SDUWDJH� GHV� VDYRLUV� RX� GX� PRLQV� GHV� FRQWHQXV� GH� IRUPDWLRQ� GLVSHQVpV� G·XQ�
GpSDUWHPHQW�j�O·DXWUH��FHOD�VXSSRVH�GH�UHQGUH�YLVLEOH�HW�LQWHOOLJLEOH�FH�TXL�VH�IDLW��FH�TXL�Q·HVW�SDV�
QpFHVVDLUHPHQW�OH�FDV�MXVTX·DORUV��&HWWH�WUDQVSDUHQFH�IUDJLOLVH�FHUWDLQV�HW�SHXW�PHWWUH�DX�MRXU�GHV�
FRQWUDGLFWLRQV��

�
©�%HDXFRXS�GH�UpWLFHQFHV�SDUFH�TXH�oD�UHPHWWDLW�HQ�FDXVH�FRPSOqWHPHQW�O·LQJpQLHULH�GH�IRUPDWLRQ��SHXW�rWUH�XQ�FHUWDLQ�
FRQIRUW�DXVVL�TXDQG� WX�DV�GHV�KDELWXGHV��4XDQG�RQ�D� FRPPHQFp�j� WUDYDLOOHU� Oj�GHVVXV��PrPH�TXDQG�RQ�pWDLW� HQ�
IRUPDWLRQ�� RQ� D� WUDYDLOOp� VXU� OH� VFpQDULR�� F·pWDLW� YUDLPHQW� HQ� WUDQVYHUVDOLWp� SRXU� OH� FRXS�� PDLV� oD� WH� GHPDQGH�
G·pFKDQJHU��GH�GHPDQGHU���©�WLHQV� WRL� FRPPHQW� WX�YRLV�� FRPPHQW� WX� IDLV�� FRPPHQW� WX�SUDWLTXHV��ª��'RQF�TXHOTXH�
SDUW�WX�W·H[SRVHV�GDQV�WRQ�SRVLWLRQQHPHQW��ª��)(���
�

/D� VLPXODWLRQ� VRXOqYH� DYHF� IRUFH� OD� TXHVWLRQ� GH� OD� WUDQVYHUVDOLWp�� PDLV� DXVVL� FHOOH� GX�
SRVLWLRQQHPHQW�SURIHVVLRQQHO� GHV� IRUPDWHXUV� GH� O·(1$3�HW� SOXV� JpQpUDOHPHQW�� HOOH� TXHVWLRQQH�
O·LGHQWLWp� SURIHVVLRQQHOOH� GH� FKDFXQ��1RXV�GpYHORSSHURQV� FH� SRLQW� XOWpULHXUHPHQW��PDLV� FH� TXH�
QRXV� SRXYRQV� G·RUHV� HW� GpMj� GLUH�� F·HVW� TXH� OD� VLPXODWLRQ� PHW� OH� IRUPDWHXU� pQDSLHQ� IDFH�j� XQ�
GLOHPPH���HOOH�OH�UDSSURFKH�GX�WHUUDLQ�SDU�OD�SpGDJRJLH�XWLOLVpH�TXL�pWDEOLW�XQ�OLHQ�GLUHFW�DYHF�OHV�
VLWXDWLRQV�SURIHVVLRQQHOOHV�DORUV�TXH�OXL��GHSXLV�XQH�GXUpH�SOXV�RX�PRLQV�ORQJXH��Q·HVW�SOXV�VXU�OH�
WHUUDLQ�� /H� IRUPDWHXU� FRQVHUYH� FHUWHV� FHWWH� OpJLWLPLWp� DFTXLVH� JUkFH� DX[� DQQpHV� SDVVpHV� HQ�
GpWHQWLRQ��PDLV� LO� SHXW� rWUH�� j� FHUWDLQV�PRPHQWV�� FRQIURQWp� j� XQH� UpDOLWp� SURIHVVLRQQHOOH� TXL� D�
pYROXp�HW�TXL�HVW�UHODWpH�SDU�OHV�pOqYHV�DX�FRXUV�GHV�VLPXODWLRQV���©�QRQ��Oj��F·HVW�SOXV�FRPPH�oD�TXH�oD�VH�
SDVVH��ª�� &HV� VLWXDWLRQV� SODFHQW� OHV� IRUPDWHXUV� HQ� SRUWH�j�IDX[� HW� FHUWDLQV� G·HQWUH� HX[� RQW�
O·LPSUHVVLRQ� GH� SHUGUH� XQH� SDUW� GH� OHXU� OpJLWLPLWp�� $ILQ� pYLWHU� FH� W\SH� G·pFXHLO�� GHV� IRUPDWHXUV�
©�UHWRXUQHQW�ª�� SRXU� GH� FRXUWH� SpULRGH�� VXU� OH� WHUUDLQ� DILQ� GH� QH� SDV� rWUH� GpFRQQHFWpV� GH� OD�
©�UpDOLWp�ª�SURIHVVLRQQHOOH��

�
�©�,O�\�D�XQ�UpLQYHVWLVVHPHQW�GX�EkWLPHQW�pFROH�SDU� OHV�SHUVRQQHOV�GH�VXUYHLOODQFH�TXL�RQW�XQ�HQMHX�j� OH� UpLQYHVWLU�
VXUWRXW�V·LOV�RQW�SDVVp�EHDXFRXS�G·DQQpHV�j�O·(1$3�HW�WUqV�SHX�G·DQQpHV�VXU�OH�WHUUDLQ�GH�OD�SULVRQ��ª��)(�����

�
Î�3UpFRQLVDWLRQV����
,O�HVW�HVVHQWLHO�GH�PHQHU�XQH�UpIOH[LRQ�VXU�OD�QDWXUH�GX�OLHQ�TXL�XQLW� OH�IRUPDWHXU�

pQDSLHQ� HW� OH� WHUUDLQ�� 3RXU� H[HUFHU�� OH� IRUPDWHXU� GRLW�LO� UpDFWXDOLVHU� VHV� FRQQDLVVDQFHV�
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©�SUDWLTXHV�ª� DXWUHPHQW� GLW�� UHYHQLU� GDQV� OHV� pWDEOLVVHPHQWV� SRXU� DSSUpKHQGHU� OHV�
FKDQJHPHQWV� GDQV� OHV� SUDWLTXHV� SURIHVVLRQQHOOHV� TXL� DXUDLHQW� SX� VXUYHQLU� GHSXLV� VRQ�
DIIHFWDWLRQ�j� O·(1$3�"�2X�ELHQ��SHXW�RQ�FRQVLGpUHU�TXH� O·H[SpULHQFH�DFTXLVH�GXUDQW� OHV�
DQQpHV� SDVVpHV� VXU� OH� WHUUDLQ� VXIILW� SRXU� TXH� OH� IRUPDWHXU� SXLVVH� UHPSOLU� VHV�PLVVLRQV�
�WUDQVPHWWUH� OD� UqJOH� HW� WUDYDLOOHU� VXU� OHV� pFDUWV� VL� QRXV� FDULFDWXURQV� JUDQGHPHQW� VRQ�
U{OH��"� $YDQW� GH� UpSRQGUH� SDU� O·DIILUPDWLYH� RX� OD� QpJDWLYH� j� FHV� GHX[� TXHVWLRQV�� LO� HVW�
SULPRUGLDO� GH� PHWWUH� j� SODW� FH� TXH� O·LQVWLWXWLRQ� DWWHQG� GH� VHV� IRUPDWHXUV� DILQ� TXH� OHV�
PR\HQV�j�PHWWUH�HQ�±XYUH�SRXU�\�SDUYHQLU�VRLHQW�GpILQLV�HQ�FRQVpTXHQFH��

�3DU�DLOOHXUV��OH�SRVLWLRQQHPHQW�GX�IRUPDWHXU�j�O·(1$3�Q·HVW�SDV�VLPSOH�FDU��LO�GRLW�
GRQQHU�GHV�RXWLOV� �SUDJPDWLTXHV� OH�SOXV� VRXYHQW��SRXU�TXH� OHV� pOqYHV� VRLHQW� HQ�PHVXUH�
G·H[HUFHU� OH�PpWLHU�GH�VXUYHLOODQW��DORUV�TX·LO�Q·HVW�SOXV�VXU� OH� WHUUDLQ�HW�TXH� OD� OpJLWLPLWp�
GHV� SHUVRQQHOV� GDQV� FHWWH� LQVWLWXWLRQ� SURYLHQW�� HQ� JUDQGH� SDUWLH�� GH� FH� GHUQLHU�� 1RXV�
GpYHORSSHURQV� FHV� SRLQWV� XOWpULHXUHPHQW�� PDLV� QRXV� SHQVRQV� TX·LO� HVW� SHUWLQHQW� GH�
SURORQJHU�FHWWH�UpIOH[LRQ�SRXU�ELHQ�GpILQLU�TXHOOHV�VRQW�OHV�FRPSpWHQFHV�VSpFLILTXHV�G·XQ�
IRUPDWHXU� pQDSLHQ�� VDQV�SRXU� DXWDQW� HQWUHWHQLU�GH� FRQIXVLRQ�DYHF� OH� OLHQ�TXL� O·XQLW� j� OD�
SUDWLTXH���

�
�����'pILQLWLRQ�GH�OD�VLPXODWLRQ���XQH�YLVLRQ�SDUWDJpH�
� /·REMHFWLI�GH�FHWWH�SDUWLH� HVW�G·DSSUpKHQGHU� OD�PDQLqUH�GRQW� OHV� IRUPDWHXUV�DLQVL�TXH� OHV�
pOqYHV� GpILQLVVHQW� OD� VLPXODWLRQ� FDU�� OH� VHQV� GRQQp� j� FHWWH� SpGDJRJLH� SHXW� UpYpOHU� GHV� DWWHQWHV�
VSpFLILTXHV�j�O·pJDUG�GH�FHWWH�PRGDOLWp�SpGDJRJLH��DLQVL�TXH�GHV�XVDJHV�GX�EkWLPHQW�GH�VLPXODWLRQ�
YDULpV�TXL�DXURQW��SDU�OD�VXLWH��XQH�LQFLGHQFH�VXU�OHV�SUDWLTXHV�HW�OHV�FRPSRUWHPHQWV�GH�FKDFXQ���

3UpDODEOHPHQW� j� FHOD�� QRXV� VRXKDLWRQV� IDLUH� XQH� SDUHQWKqVH� VpPDQWLTXH� DX� VXMHW� GHV�
GLIIpUHQWHV�DSSHOODWLRQV�GX�EkWLPHQW�GH�VLPXODWLRQ�DILQ�GH�VDLVLU��O·pYROXWLRQ�GHV�UHSUpVHQWDWLRQV�j�
SURSRV�GH�OD�VWUXFWXUH�HW�GH�VRQ�FRQWHQX�F·HVW�j�GLUH��FH�TXL�GRLW�V·\�GpURXOHU��

�(Q� ������ OD� GLUHFWLRQ� GH� O·DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� ©�EDSWLVH�ª� FH� EkWLPHQW� ©�EkWLPHQW�
pFROH� GH� GpWHQWLRQ�ª��&HWWH� GpQRPLQDWLRQ� pYROXH� HW� GHYLHQW� ©�EkWLPHQW� GH� GpWHQWLRQ�ª�� SXLV� ©�%('�ª� HW�
ILQDOHPHQW�©�EkWLPHQW�GH�VLPXODWLRQ�ª���

�
�
�
�
�
�
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6FKpPD�����8QH�pYROXWLRQ�VpPDQWLTXH�

�
�

&H�VFKpPD�PRQWUH�TXH�FKDFXQH�GH�FHV�DSSHOODWLRQV�SHXW�rWUH�DQDO\VpH�SDU�OH�SULVPH�G·XQ�
UDSSRUW� HQWUH� ©�DSSUHQWLVVDJH�ª� HW� ©�UpDOLWp� SURIHVVLRQQHOOH�ª� TXL� HVW�� VHORQ� OD� GpQRPLQDWLRQ��
IDYRUDEOH� j� O·XQH� RX� O·DXWUH� GH� FHV� FRPSRVDQWHV�� &HV� WURLV� DSSHOODWLRQV� V·LQVFULYHQW� GDQV� XQ�
FRQWH[WH�IRUWHPHQW�PDUTXp�SDU�XQH�YRORQWp�GH�SURIHVVLRQQDOLVHU� OD�IRUPDWLRQ�DXWUHPHQW�GLW��GH�
UDSSURFKHU�O·pFROH�GX�WHUUDLQ��4XHOTXHV�UHPDUTXHV�VXU�FKDFXQH�G·HQWUH�HOOHV���
�� OD� SUHPLqUH� HVW� FHUWHV� FHQWUpH� VXU� O·DSSUHQWLVVDJH� PDLV� UpGXLW�� SDU� O·XWLOLVDWLRQ� GX� WHUPH�
©�GpWHQWLRQ�ª��OH�PpWLHU�GHV�SHUVRQQHOV�SpQLWHQWLDLUHV�j�OD�VWUXFWXUH��,O�V·DJLW�LFL�GH�©�/$�GpWHQWLRQ�ª�
HW� QRQ� GH� OD� SUDWLTXH� RX� GHV� DFWLYLWpV� TXL� V·\� UDWWDFKHQW��'H� SOXV�� FHWWH� GpQRPLQDWLRQ� UpDFWLYH�
O·XWRSLH�VHORQ�ODTXHOOH� OD�©�GpWHQWLRQ�V·DSSUHQG�j� O·pFROH�ª�HQ�G·DXWUHV�WHUPHV��TXH�OD�VRFLDOLVDWLRQ�
SURIHVVLRQQHOOH�D�OLHX�j�O·(1$3�HW�XQLTXHPHQW�HQ�FH�OLHX���
��OD�GHX[LqPH�IDLW�GLVSDUDvWUH�OD�FRPSRVDQWH�IRUPDWLYH�HQ�VH�UDSSURFKDQW�G·XQ�YRFDEOH�SURSUH�DX[�
pWDEOLVVHPHQWV���
�� OD�GHUQLqUH�HQILQ�SUHQG�HQ�FRPSWH� OD� UpDOLWp�SURIHVVLRQQHOOH� WRXW�HQ� OD�PHWWDQW�j�GLVWDQFH��3DU�
DLOOHXUV��F·HVW�OD�VHXOH�TXL�HVW�H[SOLFLWH�TXDQW�j�O·REMHW�PrPH�GH�FH�EkWLPHQW���
�
�������3RXU�OHV�pOqYHV���XQH�DFWLYLWp�SURGXFWLYH�

$YDQW�G·pYRTXHU� OD�PDQLqUH�GRQW� OHV�pOqYHV�GpILQLVVHQW� OD�VLPXODWLRQ�� LO�HVW� LPSRUWDQW�GH�
SUHQGUH�HQ�FRPSWH��OD�IDoRQ�GRQW�OD�VLPXODWLRQ�OHXU�HVW�SUpVHQWpH��4X·LO�V·DJLVVH�GX�JURXSH����RX�
GX�JURXSH�����FHWWH�SUpVHQWDWLRQ�VH�IDLW��DX�FRXUV�GX�F\FOH����ORUV�GH�OD�YLVLWH�GH�O·pFROH�TXL�LQFOXW�
XQ�SDVVDJH�SDU�OH�EkWLPHQW�GH�VLPXODWLRQ���F·HVW�j�FHWWH�RFFDVLRQ�TXH�FKDTXH�UpIpUHQW�SUpVHQWH�OD�
VLPXODWLRQ�DX[�pOqYHV��
���
�

����%kWLPHQW�pFROH�GH�GpWHQWLRQ�

%('�

����%kWLPHQW�GH�GpWHQWLRQ�

����%kWLPHQW�GH�VLPXODWLRQ�

9LWH�DEDQGRQQp��WURS�FRQQRWp�

5DSSRUW�HQWUH�$SSUHQWLVVDJH��$��HW�5pDOLWp�SURIHVVLRQQHOOH��5��

$�!�5�

5�!�$�

$�!�5�
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�©�&·HVW�OH�UpIpUHQW�TXL�QRXV�D�SDUOp�GH�OD�VLPXODWLRQ��G·DLOOHXUV�F·HVW�OXL�TXL�QRXV�D�IDLW�YLVLWHU�OHV�OLHX[��j�WRXW�OH�
JURXSH��0DLV�LO�Q·\�DYDLW�ULHQ�j�O·LQWpULHXU��F·pWDLW�TXH�OD�FHOOXOH�HW�SXLV�F·HVW�WRXW��ª��(QWUHWLHQ����
�

$X� VHLQ� G·XQ� PrPH� JURXSH� OHV� VRXYHQLUV� GLYHUJHQW�� FHUWDLQV� pOqYHV� WURXYHQW� OD�
SUpVHQWDWLRQ� GH� OD� VLPXODWLRQ� WURS� VXFFLQFWH�� G·DXWUHV�� DX� FRQWUDLUH�� SHQVHQW� TXH� FHOOH�FL� HVW�
UHODWLYHPHQW�FRPSOqWH��

�
©�2Q�QRXV�D�SDV�WHOOHPHQW�GRQQp�G·H[SOLFDWLRQV�VXU�OD�VLPXODWLRQ��ª��(QWUHWLHQ����
©�2Q�D�GLW�TX·RQ�DOODLW�rWUH�HQ�JURXSH�HW�TX·RQ�DOODLW�IDLUH�FRPPHQW�GLUH��GHV�H[HUFLFHV�GDQV�XQH�FHOOXOH�TXL�D�pWp�
UHFRQVWLWXpH«�0RL�MH�WURXYH�TX·RQ�QRXV�HQ�D�SDV�WURS�SDUOp�GH�OD�VLPXODWLRQ��LOV�RQW�GLW�TX·RQ�DOODLW�GpFRXYULU�oD�
VXU�OH�WDV��ª��(QWUHWLHQ�����
©�&·HVW�OH�UpIpUHQW�TXL�V·HQ�HVW�RFFXSp��LO�QRXV�HQ�D�SDUOp�DYDQW�OD�YLVLWH��SHQGDQW�OD�YLVLWH�HW�RQ�D�SULV�ELHQ�GX�WHPSV��
,O�QRXV�D�GRQQp�TXHOTXHV�H[HPSOHV��QRXV�GLUH�YRLOj�FH�TXL�YD�VH�SDVVHU��SDU�H[HPSOH�TX·HVW�FH�TXH�YRXV�DOOH]�IDLUH�
LFL��'DQV�FKDTXH�VDOOH��LO�DYDLW�WRXMRXUV�XQ�H[HPSOH�j�QRXV�GRQQHU��&D�HQ�PDWLqUH�GH�IRUPDWLRQ�VXU�OD�VLPXODWLRQ�
RQ�D�pWp�ELHQ�UHQVHLJQp��ª��(QWUHWLHQ����
�
� &HV�GLYHUJHQFHV�DX�VXMHW�G·XQH�PrPH�VLWXDWLRQ�PHWWHQW�DX�MRXU�OD�VXEMHFWLYLWp�GHV�GLVFRXUV�
HW�PRQWUH�O·LQWpUrW�GH�FURLVHU�OHV�UHJDUGV��0DLV�� LQ�ILQH�TX·HVW�FH�TXH�OHV�pOqYHV�UHWLHQQHQW�GH�FHWWH�
SUHPLqUH�SUpVHQWDWLRQ�"��

3UpFLVRQV�TXH�WRXV�Q·RQW�SDV�UHWHQX�TXHOTXH�FKRVH���
�

©�-·DL�SDV�WURS�GH�VRXYHQLU��ª��(QWUHWLHQ�����
�
/D� GLIILFXOWp� TX·pSURXYHQW� FHUWDLQV� pOqYHV� j� VH� UHPpPRUHU� OHV� pOpPHQWV� pQRQFpV� SHXW�

SURYHQLU�SULQFLSDOHPHQW�GH�GHX[�IDFWHXUV��� O·XQ�UHODWLI�j� O·LQDWWHQWLRQ�GH� O·pOqYH�DX�PRPHQW�GH� OD�
SUpVHQWDWLRQ�O·DXWUH��j� OD�SURIXVLRQ�G·LQIRUPDWLRQV�UHoXHV��GpFRXYHUWH�GX�VLWH��SUpVHQWDWLRQ�GH� OD�
VFRODULWp���'H�SOXV��OH�SULQFLSDO�FHQWUH�G·LQWpUrW�GH�O·pOqYH��DX�PRPHQW�GH�OD�YLVLWH�GX�EkWLPHQW�GH�
VLPXODWLRQ��SHXW�QH�SDV�rWUH� OD�VLPXODWLRQ�PDLV�SDU�H[HPSOH�� O·KpEHUJHPHQW�RX�WRXW�DXWUH�FKRVH�
FRQFHUQDQW�OH�GpEXW�GH�VD�VFRODULWp��

/RUVTXH� OHV�pOqYHV�SDUYLHQQHQW�j� VH� UDSSHOHU�GX�FRQWHQX�GH� OD�SUpVHQWDWLRQ�� OD�SUHPLqUH�
FKRVH�TX·LOV�pQRQFHQW���F·HVW�TX·LOV�VRQW�OHV�SUHPLHUV�j�EpQpILFLHU�GH�FH�QRXYHDX�GLVSRVLWLI��
�
�
�������������������������������������������������
���&HOD�QH�VLJQLILH�SDV�SRXU�DXWDQW�TXH�FH�VRLW�OD�SUHPLqUH�FKRVH�TXL�VRLW�pQRQFpH�SDU�OH�UpIpUHQW�GH�JURXSH��
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©�1RWUH�UpIpUHQW�QRXV�D�GLW�TXH�F·pWDLW�QRXYHDX�HW�SXLV�TX·RQ�DSSUHQDLW«��ª��(QWUHWLHQ�����
©�2Q�DOODLW�rWUH�OD�SUHPLqUH�SURPRWLRQ�j�HQ�EpQpILFLHU�j������HW�TX·RQ�DOODLW�UHFUpHU�Oj�GHGDQV�OHV�VLWXDWLRQV�TX·RQ�
DOODLW�UHWURXYHU�GDQV�OHV�pWDEOLVVHPHQWV��ª��(QWUHWLHQ�����
©�2Q�QRXV�D�GLW��RQ�D�FRQVWUXLW�XQ�EkWLPHQW�GH�VLPXODWLRQ��YRXV�VHUH]�OHV�SUHPLHUV�j�O·XWLOLVHU��&·HVW�FRPPH�XQH�
SULVRQ�TX·LOV�RQW�FRQVWUXLWH�HW�SXLV�LO�\�DXUD�GHV�H[HUFLFHV�GH�VLPXODWLRQ�j�O·LQWpULHXU��2Q�DYDLW�WRXV�HQYLH�G·\�DOOHU��ª�
�(QWUHWLHQ������
©�2Q�QRXV�O·D�SUpVHQWpH�WRXW�GH�VXLWH�DX�GpEXW�GH�OD�IRUPDWLRQ��2Q�QRXV�D�GLW�TXH�OH�EkWLPHQW�GH�VLPXODWLRQ�pWDLW�
HQ�ILQ�GH�FRQVWUXFWLRQ�HW�TX·LO�DOODLW�rWUH�HQ�DFWLYLWp�GRQF�VSpFLDOHPHQW�SRXU�QRXV�OD�SUHPLqUH�IRLV��ª��(QWUHWLHQ�������
� �

�/D�SUpVHQWDWLRQ�GHV�UpIpUHQWV���VHORQ�OH�SRLQW�GH�YXH�GHV�pOqYHV��QH�O·RXEOLRQV�SDV���PHW�
O·DFFHQW�VXU� OD�GLPHQVLRQ�SRVLWLYH�GH�FH�QRXYHDX�GLVSRVLWLI�HW� LPSOLFLWHPHQW��HQJDJH� OHV�pOqYHV�j�
SHQVHU� TX·LOV� RQW� OD� FKDQFH� GH� SRXYRLU� EpQpILFLHU� GH� FHWWH� LQQRYDWLRQ� HW� OHV� SRXVVH� j� rWUH�
FRPSUpKHQVLI�YLV�j�YLV�GH� OD�PLVH�HQ�±XYUH�HW�GHV�SUHPLHUV�G\VIRQFWLRQQHPHQWV�TXL�SRXUUDLHQW�
DSSDUDvWUH��
�
�©�/D�VLPXODWLRQ�oD�QRXV�D�pWp�SUpVHQWp�GpMj�FRPPH�XQH�QRXYHOOH�DFWLYLWp�TXL�YLHQW�GH�VH�PHWWUH�HQ�SODFH�GRQF�LO�QH�
IDOODLW�SDV�QRQ�SOXV�V·DWWHQGUH�j�GHV�PLUDFOHV���FRPPH�F·pWDLW�OD�SUHPLqUH�IRLV��ª��(QWUHWLHQ�����
©�2Q�QRXV�D�GLW� OD� VLPXODWLRQ�� YRXV� VHUH]� OHV�SUHPLHUV�j� YRXV� HQ� VHUYLU�� EHDXFRXS�QRXV� HQYLW�QRWUH�EkWLPHQW�GH�
VLPXODWLRQ�HW�EHDXFRXS�YLHQGURQW�V·\�HQWUDvQHU�HW�SXLV�ERQ��LOV�QRXV�RQW�GLW�YX�OH�QRPEUH�GH�JURXSHV��YX�OH�QRPEUH�
G·pOqYHV�FH�VHUD�GLIILFLOH�TX·RQ�YRXV�GRQQH�SOXV�GH�FRXUV�GHGDQV��,OV�QRXV�RQW�GLW�GH�SURILWHU�GX�SHX�TX·RQ�DYDLW�SDUFH�
TXH�F·HVW�SDV�GH�OHXU�IDXWH��SHXW�rWUH�TX·LOV�DUULYHURQW�j�\�UHPpGLHU�SURJUHVVLYHPHQW�PDLV�HQ�DWWHQGDQW�RQ�GHYUD�VH�
FRQWHQWHU�GH�FH�TX·RQ�D��ª��(QWUHWLHQ�����
�
� $SUqV� OD� SUpVHQWDWLRQ� IDLWH� SDU� OH� UpIpUHQW� HW� DORUV� TX·LOV� RQW� SDUWLFLSp� j� XQH� VpDQFH� GH�
VLPXODWLRQ��OD�IRXLOOH���FRPPHQW�OHV�pOqYHV�OD�GpILQLVVHQW�"�&HWWH�TXHVWLRQ�D�QpFHVVLWp��WUqV�VRXYHQW��
XQ� WHPSV� GH� UpIOH[LRQ��PDLV� WRXV� OHV� pOqYHV� DYHF� OHXUV�PRWV�� OHXU� YRFDEXODLUH�� OHXU� FDSDFLWp� GH�
GLVWDQFLDWLRQ�RQW�GpILQL�FH�TXH�OD�VLPXODWLRQ�UHSUpVHQWDLW�SRXU�HX[��'H�OHXU�UpIOH[LRQ�HVW�QpH�XQH�
PXOWLWXGH�GH�GpILQLWLRQV�HW�SOXW{W�TXH�GH�OHV�UHFHQVHU�WRXWHV��QRXV�DYRQV�RSpUp�XQH�FODVVLILFDWLRQ�j�
SDUWLU�GH�GHX[�FULWqUHV���OH�EXW�DWWULEXp�j�OD�VLPXODWLRQ�HW�O·REMHW�GH�FHOOH�FL��

/D�SUHPLqUH�GLVWLQFWLRQ�FRQFHUQH�OH�EXW�GRQQp�j�O·DSSUHQWLVVDJH��/HV�pOqYHV�GpILQLVVHQW�OD�
VLPXODWLRQ�FRPPH�XQH�DFWLYLWp�SURGXFWLYH�HQ�GLVWLQJXDQW�GHX[�QLYHDX[���
���OH�EXW�GH�OD�VLPXODWLRQ�HVW�©�G·DSSUHQGUH�j�IDLUH�ª�GDQV�XQ�HQYLURQQHPHQW�VSpFLILTXH��

�
�©�&·HVW�XQH�PLVH�HQ�VLWXDWLRQ�SRXU�DSSUHQGUH�OHV�JHVWHV�j�DSSOLTXHU��ª��(QWUHWLHQ�����
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©�&·HVW�GX�WKpkWUH��SDUFH�TXH�F·HVW�XQ�IDX[�GpWHQX��«��XQH�VLPXODWLRQ�GH�TXHOTX·XQ�TXL�HVW�HPSULVRQQp�HW�TX·RQ�
YD�SUDWLTXHU�VXU�OXL��MH�VDLV�SDV�XQH�IRXLOOH��XQH�LQWHUYHQWLRQ��&·HVW�XQ�RXWLO�TXL�SHUPHW�G·DFTXpULU�MH�SHQVH�OHV�JHVWHV�
SURIHVVLRQQHOV�DYHF�TXDVLPHQW�FRPPH�VL�RQ�\�pWDLW��TXRL�HQ�IDLW�GDQV�O·HQYLURQQHPHQW��ª��(QWUHWLHQ�����
�
� 'H�SOXV��OD�VLPXODWLRQ�SHUPHW�G·DSSUHQGUH�j�IDLUH�PDLV��HQ�pWDQW�SODFp�GDQV�GHV�FRQGLWLRQV�
IDYRUDEOHV���HQ�D\DQW�OH�WHPSV�QpFHVVDLUH�� OD�SRVVLELOLWp�GH�FRPPHWWUH�GHV�HUUHXUV�VDQV�VXSSRUWHU�
OHV�FRQVpTXHQFHV�GH�FHV�GHUQLqUHV��
�
�©�&H�VHUDLW�DX�OLHX�GH�IDLUH�HQ�UpHO�OH�IDLUH�FRPPH�oD�GDQV�XQ�EkWLPHQW�TXL�UHVVHPEOH�SRXU�OD�IRXLOOH��«��HW�HQ�IDLW�
IDLUH�FH�TX·RQ�IHUDLW�HQ�UpDOLWp�PDLV�HQ�SUHQDQW�QRWUH�WHPSV��HQ�UHJDUGDQW�WRXW�FH�TXL�YD�HW�WRXW�FH�TXL�QH�YD�SDV��/D�
VLPXODWLRQ�F·HVW�oD��OH�IDLUH�VDQV�GDQJHU�DX�FRQWUDLUH��&·HVW�SRXU�HVVD\HU��ª��(QWUHWLHQ�����
©�&·HVW� O·DSSUHQWLVVDJH� GHV� JHVWHV� SURIHVVLRQQHOV�PDLV� WRXW� HQ� pWDQW� WRXMRXUV� HQ� VpFXULWp� GH� SRXYRLU� VH� WURPSHU��ª�
�(QWUHWLHQ����
©�&·HVW�SDV�XQH�PLVH�HQ�VLWXDWLRQ�SDUFH�TX·LO�Q·\�D�SDV�OH�PrPH�VWUHVV�HW�RQ�VDLW�TXH�F·HVW�GX�ELGRQ��LO�Q·\�D�SDV�GH�
PLVH�HQ�GDQJHU���oD�SHUPHW�GH�YRLU�O·XVDJH��ª��(QWUHWLHQ�����
�
���/H�EXW�Q·HVW� SOXV� VHXOHPHQW�G·DSSUHQGUH� j� IDLUH�PDLV�� G·DPpOLRUHU� VD�SUDWLTXH��/D� VLPXODWLRQ�
SHUPHW�G·DQDO\VHU� O·DFWLYLWp�HW�GH� WUDLWHU� OHV�G\VIRQFWLRQV� �HUUHXUV��DSSDUXHV� ORUV�GX�GpURXOHPHQW�
GX�VFpQDULR��
�
©�&·HVW�VXUWRXW�YRLU�OHV�HUUHXUV�TX·RQ�SHXW�IDLUH��ª��(QWUHWLHQ����
�©�&·HVW� MXVWHPHQW� GHV� PLVHV� HQ� VLWXDWLRQ� DILQ� G·HVVD\HU� G·DQDO\VHU� QRV� FRPSRUWHPHQWV� YLV�j�YLV� GH� FHUWDLQHV�
VLWXDWLRQV��«��SRXU�HVVD\HU�GH�QRXV�SHUIHFWLRQQHU��&·HVW�SDV�SRXU�QRXV�FULWLTXHU�F·HVW�MXVWH�SRXU�QRXV�FULWLTXHU�HW�
HVVD\HU�G·DPpOLRUHU�FHUWDLQV�JHVWHV�SDU�UDSSRUW�j�XQH�VLWXDWLRQ�YLV�j�YLV�G·XQ�GpWHQX��ª��(QWUHWLHQ�����
©�/D� VLPXODWLRQ� oD� SHUPHW� GH� JRPPHU� OHV� HUUHXUV� �«�� GHX[LqPHPHQW�� MH� SHQVH� TXH� OD� VLPXODWLRQ� oD� SHUPHW�
O·DSSUHQWLVVDJH��ª��(QWUHWLHQ�����
©�&·HVW�XQ�FDV�SUDWLTXH�HW�FRPPH�oD��oD�SHUPHW�j�O·HQVHPEOH�GHV�SHUVRQQHV�GH�YRLU�OHV�IDXWHV�TX·RQ�QH�GRLW�SDV�IDLUH��
OHV�FKRVHV�TX·RQ�GRLW�IDLUH��FRUULJHU�OHV�HUUHXUV��ª��(QWUHWLHQ�����
©�/D�VLPXODWLRQ�F·HVW�UHFUpHU�XQ�FDV�GH�ILJXUH�TXH�O·RQ�UHYRLW�SDU�OD�VXLWH��«��HW�F·HVW�DXVVL�OD�IDoRQ�GH�VH�FRUULJHU�HW�
G·DQDO\VHU�OHV�HUUHXUV�TX·RQ�SRXUUDLW�IDLUH��ª��(QWUHWLHQ�����
�©�&D�UHSUpVHQWH�XQH�FHUWDLQH�pFKHOOH�GH�OD�UpDOLWp��oD�VHUW�j�V·HQWUDvQHU��ª��(QWUHWLHQ����
�
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&HV� FLWDWLRQV� PRQWUHQW� TXH� OHV� pOqYHV�� ORUVTX·LOV� V·DWWDFKHQW� j� GpILQLU� OD� VLPXODWLRQ��
LQVLVWHQW� GDYDQWDJH� VXU� OD� GLPHQVLRQ� SURGXFWLYH� HW� SDVVHQW� VRXV� VLOHQFH� OD� GLPHQVLRQ�
FRQVWUXFWLYH���VHXOV�TXDWUH�pOqYHV�PHWWHQW�HQ�DYDQW�FHWWH�FRPSRVDQWH���

�
©�&·HVW� XQH� SULVRQ� TXL� QRXV� SHUPHW� G·rWUH� HQ� VLWXDWLRQ� HW� GH� YRLU� FRPPHQW� RQ� SHXW� UpDJLU� VL� RQ� pWDLW� HQ�
pWDEOLVVHPHQW��ª��(QWUHWLHQ�����
©�2Q�DSSUHQG�FH�TXL�SHXW�QRXV�DUULYHU�HQ�GpWHQWLRQ�HW�DSSUHQGUH�j�VDYRLU�JpUHU�OH�SUREOqPH�TX·RQ�SHXW� MXVWHPHQW�
WURXYHU�HQ�GpWHQWLRQ��ª��(QWUHWLHQ�����
©�&·HVW�XQ�PR\HQ�GH�VDYRLU�DXVVL�FRPPHQW�UpDJLU�SOXV�RX�PRLQV�GDQV�FHV�VLWXDWLRQV��ª��(QWUHWLHQ�����
©�&·HVW�FRPPHQW�DJLU�GDQV�FHUWDLQHV�VLWXDWLRQV��FH�TX·RQ�j�IDLUH��ª��(QWUHWLHQ�����
� �
� &HV�TXDWUH�pOqYHV�QH�UpGXLVHQW�SDV�O·DSSUHQWLVVDJH�j�O·DVVLPLODWLRQ�G·XQH�WHFKQLTXH�RX�G·XQ�
VDYRLU�� LOV� DSSUpKHQGHQW� OD� VLPXODWLRQ� FRPPH� XQ� PR\HQ� G·DFTXpULU� GHV� PpFDQLVPHV� TXL� OHXU�
SHUPHWWURQW�GH�JpUHU�OHV�SUREOqPHV�TX·LOV�UHQFRQWUHURQW��SDU�OD�VXLWH��HQ�GpWHQWLRQ��
�� /D�GHX[LqPH�GLVWLQFWLRQ�TXL�QRXV�D�SHUPLV�G·DQDO\VHU�OHV�GpILQLWLRQV�HVW�UHODWLYH�j�O·REMHW�
VSpFLILTXH� VXU� OHTXHO� SRUWH� O·DSSUHQWLVVDJH� SDU� VLPXODWLRQ�� /D�PLVH� HQ� H[HUJXH� GH� OD� GLPHQVLRQ�
SURGXFWLYH�VH�UHWURXYH�GDQV�O·pYRFDWLRQ�GH�O·REMHW��(Q�HIIHW��WRXV�OHV�pOqYHV�pYRTXHQW�OHV�KDELOHWpV�
FRPPH� pWDQW� O·REMHW� GH� OD� VLPXODWLRQ� HW� QRQ� OHV� FRQQDLVVDQFHV� RX� HQFRUH� OD� FRRSpUDWLRQ� SDU�
H[HPSOH�� 3RXU� HX[�� OD� VLPXODWLRQ� VHUW� XQLTXHPHQW� j� DSSUHQGUH� HW� j� DPpOLRUHU� OHV� JHVWHV�
SURIHVVLRQQHOV��

�
�©�-H� GLUDLV� TXH� OD� VLPXODWLRQ� oD� QRXV� SHUPHW� G·DSSUHQGUH� OHV� JHVWHV� WHFKQLTXHV� VXU� OD� SUDWLTXH�� VXU� OD� IXWXUH�
SUDWLTXH��ª��(QWUHWLHQ�����
©�&·HVW�IDLUH�GHV�JHVWHV�SURIHVVLRQQHOV�FH�TX·RQ�YD�UHQFRQWUHU�GDQV�OD�YLH�GH�WRXV�OHV�MRXUV��ª��(QWUHWLHQ�����
©�/D� VLPXODWLRQ� oD� VHUW� j� VH� SURMHWHU� GDQV� OD� UpDOLWp� TXRL�� F·HVW� XQH� VFqQH� GH� ILOP� TX·RQ�PRQWH� SRXU� MXVWHPHQW�
DFTXpULU�GHV�JHVWHV��ª��(QWUHWLHQ�����
©�2Q�HVW�Oj�SRXU�DSSUHQGUH�GHV�JHVWHV��OD�JHVWXHOOH�YRLOj�WRXW�VLPSOHPHQW��/H�EkWLPHQW�GH�VLPXODWLRQ�oD�UHSUpVHQWH�
XQ�TXDUWLHU�G·XQH�SULVRQ�WRXW�VLPSOHPHQW��'RQF��QRXV�RQ�DSSUHQG�OHV�JHVWHV�FH�TX·RQ�GRLW�IDLUH��ª��(QWUHWLHQ����
�

,O�IDXW�WRXW�GH�PrPH�QXDQFHU�FHV�SURSRV��FDU�LO�HVW�GLIILFLOH�GH�VDYRLU�VL�OHV�pOqYHV�XWLOLVHQW�
OH� WHUPH� GH� ©�JHVWH�ª� VWULFWR� VHQVX� RX� V·LOV� HQJOREHQW� XQH� UpDOLWp� SURIHVVLRQQHOOH� SOXV� ODUJH� QH� VH�
OLPLWDQW�SDV�j�OD�WHFKQLTXH��PDLV�LQWpJUDQW�OD�GLPHQVLRQ�UHODWLRQQHOOH�GX�PpWLHU�GH�VXUYHLOODQW��
�
�
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�������3RXU�OHV�IRUPDWHXUV���XQH�DFWLYLWp�SURGXFWLYH�"�
&RQWUDLUHPHQW� DX[� pOqYHV�� OHV� IRUPDWHXUV� pQDSLHQV� ORUVTX·LOV� GpILQLVVHQW� OD� VLPXODWLRQ�

Q·pYRTXHQW�SDV�O·REMHW�GH�OD�VLPXODWLRQ�PDLV�GDYDQWDJH��OH�EXW�DWWULEXp�j�FHWWH�SpGDJRJLH��,OV�QH�OD�
FRQVLGqUHQW�SDV�FRPPH�XQH�DFWLYLWp�SURGXFWLYH�FHQWUpH�VXU�OD�GLPHQVLRQ�WHFKQLTXH�GX�PpWLHU��LOV�
O·DSSUpKHQGHQW�G·DERUG�FRPPH�XQH�SpGDJRJLH�TXL�SHUPHW�GH�UDSSURFKHU�OHV�HQVHLJQHPHQWV�GH�OD�
UpDOLWp�SURIHVVLRQQHOOH��
�
©�8QH�PLVH� HQ� VLWXDWLRQ�GDQV�XQ�HQYLURQQHPHQW�GRQQp��SDU� UDSSRUW�j�XQH� WKpPDWLTXH�GRQQpH�� F·HVW�XQH�PLVH� HQ�
VLWXDWLRQ��&·HVW� XQH� WHQWDWLYH� G·DSSURFKH� G·XQH�PLVH� HQ� VLWXDWLRQ� UpHOOH� PDLV� FH� Q·HVW� SDV� XQH� VLWXDWLRQ� UpHOOH��ª�
�)(�����
©�&·HVW�PHWWUH� HQ� OLHQ� MH�GLUDLV�GHV� FRXUV� WKpRULTXHV�DYHF�GHV� VLWXDWLRQV�UpHOOHV�TXH� OHV� pOqYHV�SRXUUDLHQW�UHQFRQWUHU�
ORUVTX·LOV�VHURQW�HQ�VWDJH�RX�HQ�SRVWH�� F·HVW�VH�UDSSURFKHU�GX�UpHO� WRXW�HQ�D\DQW�FRQVFLHQFH�TX·RQ�Q·HVW�SDV�GDQV� OH�
UpHO��ª��)(����
©�&·HVW�XQH�SpGDJRJLH�TXL�SHUPHW�GH�PHWWUH�O·pOqYH�HQ�VLWXDWLRQ�GDQV�XQ�HQYLURQQHPHQW�OH�SOXV�UpHO�SRVVLEOH��PDLV�TXL�
Q·HVW�SDV�OD�UpDOLWp��«��TXL�V·\�UDSSURFKH�HW�TXL�GRLW�j�WUDYHUV�OD�PLVH�HQ�SODFH�GH�VFpQDULR��DWWHLQGUH�OHV�REMHFWLIV�
TXL�VRQW�HQ�OLHQ�DYHF�O·HQVHLJQHPHQW�TX·LO�D�UHoX��ª��)(���
�
� /D�PLVH� HQ� H[HUJXH� GX� UDSSURFKHPHQW� DYHF� OD� UpDOLWp� SURIHVVLRQQHOOH� HW� OH� IDLW� TXH� OHV�
IRUPDWHXUV� Q·pYRTXHQW� SDV� O·REMHW� GH� OD� VLPXODWLRQ�� PDLV� XQLTXHPHQW� VHV� ILQDOLWpV� SHXYHQW�
V·DQDO\VHU�j�GHV�QLYHDX[�GLIIpUHQWV���
�� �G·XQH�SDUW��GDQV�XQ�FRQWH[WH�R�� OD�YRORQWp�YLVH�j� OD�SURIHVVLRQQDOLVDWLRQ�GH� OD� IRUPDWLRQ�GHV�
VXUYHLOODQWV��OD�VLPXODWLRQ�GRQQH�XQH�QRXYHOOH�OpJLWLPLWp�DX[�HQVHLJQHPHQWV�GLVSHQVpV�j�O·(1$3���
�� G·DXWUH� SDUW�� FHOD� PRQWUH� TXH� OHV� IRUPDWHXUV� LQWqJUHQW� OHV� pOpPHQWV� GLVSHQVpV� ORUV� GH� OD�
IRUPDWLRQ�j�OD�VLPXODWLRQ��(Q�HIIHW��ORUV�GH�FHOOH�FL�OHV�ILQDOLWpV�GH�FHWWH�SpGDJRJLH�RQW�pWp�GpILQLHV�
GH�OD�PDQLqUH�VXLYDQWH���©�IDLUH�DFTXpULU�XQH�H[SpULHQFH�DFFpOpUpH�GH�O·DFWLRQ�DYDQW�OD�FRQIURQWDWLRQ�GLUHFWH�DYHF�OH�
WHUUDLQ�ª��/HV�IRUPDWHXUV�VH�VRQW�DSSURSULpV�FHWWH�GpILQLWLRQ��,OV�DSSRUWHQW�FHSHQGDQW�XQH�QXDQFH��
LO�QH�V·DJLW�SDV�GX�©�WHUUDLQ�ª�PDLV�GH�VLWXDWLRQV�VH�UDSSURFKDQW�GX�UpHO��3DU�DLOOHXUV��FHWWH�GpILQLWLRQ�
LQVLVWDLW� VXU� GHX[� FRPSRVDQWHV��� ©�YLYUH� O·DFWLRQ��� SODFHU� OHV� DSSUHQDQWV� HQ� VLWXDWLRQ� G·RSpUDWHXUV�� OHXU�
SHUPHWWUH� GH�PHWWUH� HQ� SUDWLTXH� OD� FRQGXLWH� G·XQH� DFWLRQ� GDQV� XQH� DFWLRQ� GRQQpH�ª� HW� ©�DQDO\VHU� O·DFWLRQ� DSUqV�
O·DYRLU� YpFX��� IDLUH� SDUOHU� O·H[SpULHQFH�� LQWHUSUpWHU�ª�� /D� GHX[LqPH� GLPHQVLRQ� Q·DSSDUDvW� SDV� GDQV� OHV�
GpILQLWLRQV� TXH� GRQQHQW� OHV� IRUPDWHXUV�� DORUV� TXH� FHOOH�FL� HVW� SULPRUGLDOH��&HOD� VLJQLILH� TXH� OHV�
IRUPDWHXUV�SULYLOpJLHQW�OD�GLPHQVLRQ�SURGXFWLYH�DX�GpWULPHQW�GH�OD�GLPHQVLRQ�FRQVWUXFWLYH���
�� HQILQ�� OH� GLVFRXUV� GHV� IRUPDWHXUV� pQDSLHQV� HVW� j� UHSODFHU� GDQV� OD� ORJLTXH� SOXV� JOREDOH� GH�
IRUPDWLRQ� FH� TXL� SHXW� H[SOLTXHU� �HQ� SDUWLH�� TX·LOV� Q·pYRTXHQW� SDV� O·REMHW� GH� OD� VLPXODWLRQ�PDLV�
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XQLTXHPHQW�VHV�ILQDOLWpV��1RXV�SRXUULRQV�FRQVLGpUHU�TX·LOV�VH�VRQW�GpMj�DSSURSULpV�O·REMHW�PrPH�
GH�OD�VLPXODWLRQ�HW�TXH�OHXUV�GLVFRXUV�V·LQVFULW�GDQV�XQH�ORJLTXH�GH�IRUPDWLRQ��7RXWHIRLV��DX�UHJDUG�
GHV�GLIIpUHQWHV�REVHUYDWLRQV�HIIHFWXpHV��FHOD�QH�VHPEOH�SDV�WRXMRXUV�OH�FDV��,O�VHPEOH�HQ�HIIHW�TXH�
GDQV� FHUWDLQV� FDV�� OD� GLPHQVLRQ� SURGXFWLYH� VRLW� PLVH� HQ� DYDQW� DX� GpWULPHQW� GH� OD� GLPHQVLRQ�
FRQVWUXFWLYH��� FHV� ODFXQHV� DSSDUDLVVHQW� HVVHQWLHOOHPHQW� ORUV� GX� GpEULHILQJ�� FRPPH� QRXV� OH�
GpPRQWUHURQV�XOWpULHXUHPHQW���
� &RPPH�QRXV�YHQRQV�GH�OH�YRLU��OH�SUHPLHU�EXW�GH�OD�VLPXODWLRQ�UHQYRLH�j�OD�SpGDJRJLH�GH�
O·DFWLRQ��OH�VHFRQG�HVW�OXL�UHODWLI�j�OD�SpGDJRJLH�GH�O·HUUHXU��/·REMHFWLI�GH�OD�VLPXODWLRQ�HVW�G·RIIULU�OD�
SRVVLELOLWp�DX[�pOqYHV�GH�FRPPHWWUH�GHV�HUUHXUV��
�
©�5HFUpHU�GHV�VLWXDWLRQV�VDQV�HQMHX[�GLUHFWV��ª�©��6pFXULVHU�OHV�JHVWHV�SURIHVVLRQQHOV�GDQV�XQ�HQYLURQQHPHQW�SURWpJp�HW�
SDV� XQ� HQYLURQQHPHQW� KRVWLOH� �«�� OHV� HUUHXUV� TXL� YRQW� rWUH� FRPPLVHV� GDQV� OH� FDGUH� GX� EkWLPHQW� GH� VLPXODWLRQ�
Q·DXURQW�SDV�GH�FRQVpTXHQFHV�TX·HOOHV�YRQW�DYRLU�VXU�OH�WHUUDLQ��«��F·HVW�V·DSSURFKHU�GH�OD�UpDOLWp�VDQV�\�rWUH�GDQV�OD�
UpDOLWp��WRXW�HQ�V·RFWUR\DQW�XQH�VDXYHJDUGH��ª��)(����
©�5HFUpHU�GHV�VLWXDWLRQV�VDQV�HQMHX[�GLUHFWV�ª��)(���
�
� /HV�IRUPDWHXUV�pQDSLHQV�pYRTXHQW�OH�GURLW�j�O·HUUHXU��PDLV�LQVLVWH�UHODWLYHPHQW�SHX�VXU�OH�
IDLW� TXH� O·HUUHXU� HVW� VRXUFH� G·DSSUHQWLVVDJH�� 5HPDUTXRQV� pJDOHPHQW� TXH� OD� VLPXODWLRQ� Q·HVW� SDV�
pYRTXpH� HQ� WDQW� TXH� SpGDJRJLH� H[SpULPHQWDOH� TXL� SHUPHW� QRQ� VHXOHPHQW� GH� IDEULTXHU� GH�
O·H[SpULHQFH��PDLV�pJDOHPHQW�GH�UHSHQVHU�FHWWH�GHUQLqUH��
� $YDQW� G·pYRTXHU� OH� SRLQW� GH� YXH� GHV� IRUPDWHXUV� ©�WHUUDLQ�ª�� UDSSHORQV� TXH� OH� GHJUp�
G·LQIRUPDWLRQ� HVW� WUqV� YDULDEOH� G·XQ� IRUPDWHXU� j� O·DXWUH� FDU�� FHUWDLQV� G·HQWUH� HX[� RQW� HX� OD�
SRVVLELOLWp� G·DVVLVWHU� DX� UDVVHPEOHPHQW� DQQXHO��� GHV� IRUPDWHXUV� D\DQW� SRXU� WKpPDWLTXH� OD�
VLPXODWLRQ�HW�j�FHWWH�RFFDVLRQ��GH�YLVLWHU�OH�EkWLPHQW�GH�VLPXODWLRQ��&HSHQGDQW��PDOJUp�FHW�DFFqV�j�
O·LQIRUPDWLRQ� GLIIpUHQFLp�� OHV� IRUPDWHXUV� DIIHFWpV� GDQV� OHV� pWDEOLVVHPHQWV� RQW� JOREDOHPHQW� XQH�
PDXYDLVH� FRQQDLVVDQFH� GX� GLVSRVLWLI� GH� IRUPDWLRQ� UHODWLI� j� OD� VLPXODWLRQ�� ,OV� VDYHQW� WRXV� TX·LO�
H[LVWH�XQ�EkWLPHQW��PDLV� ORUVTX·LO� V·DJLW�G·pYRTXHU�SDU�H[HPSOH� OHV� WKpPDWLTXHV�GHV� VLPXODWLRQV��
FHOD�V·DYqUH�EHDXFRXS�SOXV�GLIILFLOH��
�
�
�

�������������������������������������������������
���,O�VHPEOHUDLW�TXH�OHV�IRUPDWHXUV�TXL�H[HUFHQW�HQ�pWDEOLVVHPHQW�QH�VRLHQW�SDV�pJDX[�TXDQW�j�O·DFFqV�DX[�LQIRUPDWLRQV�
pPDQDQW�GH� O·(1$3��HQ�HIIHW��PDLV�FHOD�UHVWH�j�YpULILHU��FH�VRQW��VRXYHQW�� OHV�PrPHV�IRUPDWHXUV�TXL�SDUWLFLSHQW�DX�
UDVVHPEOHPHQW�DQQXHO�GHV�DFWHXUV�GH�IRUPDWLRQ��&HUWDLQV�SDUDLVVHQW�HQ�rWUH�H[FOXV�SRXU�GHV�UDLVRQV�JpRJUDSKLTXHV�RX�
RUJDQLVDWLRQQHOOHV��
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4XHVWLRQ���(VW�FH�TXH�YRXV�VDYH]�FH�TXL�VH�IDLW�DX�QLYHDX�GX�EkWLPHQW�GH�VLPXODWLRQ�"�
5pSRQVH�����2XL��PDLV�F·HVW�IORX��F·HVW�SDV�YUDLPHQW�MH�Q·DUULYH�SDV�WURS�j�VDYRLU�FH�TXL�VH�SDVVH��LO�\�D�XQH�YHUVLRQ�
HW�SXLV�XQH�DXWUH��F·HVW�SDV�GX�WRXW�SDUHLO�G·XQ�pOqYH�j�O·DXWUH���«���1RQ�SDV�WRXW��SDV�WRXV��-H�QH�VDLV�SDV�OHV�JHVWHV�
TXL�VRQW�IDLWV�ª��)7����
�

,O� VHPEOH� TXH� OHV� VHXOHV� LQIRUPDWLRQV� GRQW� GLVSRVHQW� OHV� IRUPDWHXUV� SURYLHQQHQW� GHV�
pOqYHV���DXFXQ�GHV�IRUPDWHXUV�Q·pYRTXH�GH�VRXUFHV�pFULWHV�SURYHQDQW�GH�O·(1$3��,OV�QH�IRQW�SDV�
UpIpUHQFH�j� OD�SODTXHWWH�GH�IRUPDWLRQ�TXL� OHXU�HVW�HQYR\pH�HW�TXL�SUpVHQWH�GH�PDQLqUH�VXFFLQFWH�
O·HQVHLJQHPHQW�SDU�VLPXODWLRQ����&HOD�SHXW�VLJQLILHU�GHX[�FKRVHV���VRLW��OHV�IRUPDWHXUV�QH�VRQW�SDV�
V\VWpPDWLTXHPHQW�GHVWLQDWDLUHV�FDU��DUULYpH�GDQV�O·pWDEOLVVHPHQW��OD�SODTXHWWH�GH�IRUPDWLRQ�VH�SHUG�
GDQV� OHV� PpDQGUHV� ©�EXUHDXFUDWLTXHV�ª� VRLW�� ELHQ� TXH� O·D\DQW� UHoXH�� LOV� QH� SUHQQHQW� SDV�
FRQQDLVVDQFH� GX� FRQWHQX�� /D� FRQQDLVVDQFH� GHV� IRUPDWHXUV� HW� OHXU� YLVLRQ� HVW� GRQF� �HQ� JUDQGH�
SDUWLH��PpGLpH�SDU� OD�YLVLRQ�GHV�pOqYHV�TXL��QRXV�YHQRQV�GH� OH�YRLU�� DSSUpKHQGHQW� OD� VLPXODWLRQ�
XQLTXHPHQW�GDQV�VD�GLPHQVLRQ�SURGXFWLYH��FH�TXL�HQWUDvQH�XQH�FRQQDLVVDQFH�SDUWLHOOH��LPSDUIDLWH�
HW�VRXYHQW�HUURQpH�GX�GLVSRVLWLI�HW�GH�FH�TXL�HVW�HIIHFWLYHPHQW�IDLW�j�O·(1$3��
�
�©6XU�OH�VLWH��MH�QH�VDLV�SDV�FRPPHQW�YRXV�SUDWLTXH]�H[DFWHPHQW�SDU�UDSSRUW�DX[�pOqYHV��%RQ��F·HVW�HX[�TXL�PH�OH�
GLVHQW��PDLV� FRPPH� F·HVW� OHXU� SUHPLqUH� DSSURFKH� GH� OD� SpQLWHQWLDLUH�� LOV�PH� GRQQHQW� GHV� WDV� GH� YHUVLRQV� �«�SDU�
H[HPSOH�SRXU�$5,�LOV�PH�GLVHQW���RQ�IDLW�GH�O·$5,��PDLV�LO�Q·\�HQ�D�TXH�TXHOTXHV�XQV�TXL�SUDWLTXHQW�O·$5,�HW�OHV�
DXWUHV�UHJDUGHQW��ª��)7����
�
� 3DUDOOqOHPHQW�j�FHOD��XQH�JUDQGH�PDMRULWp�GHV�IRUPDWHXUV�©�WHUUDLQ�ª�VHPEOH�V·rWUH�IDLW�XQH�
LGpH� GH� FH� TXH� SRXYDLW� rWUH� OH� EkWLPHQW� GH� VLPXODWLRQ� HW� OHV� IRQGHPHQWV� GH� FH� QRXYHO� RXWLO�
SpGDJRJLTXH�j�SDUWLU�GX�UHSRUWDJH�GLIIXVp�UpFHPPHQW�j�OD�WpOpYLVLRQ�VXU�0��UHODWLI�j�OD�IRUPDWLRQ�
GHV�VXUYHLOODQWV��
�
�©�-H�QH�VXLV�SDV�YHQX�DX�UHJURXSHPHQW��«��PDLV�MH�YLVXDOLVH�DVVH]�ELHQ�FH�TXH�SHXW�rWUH�OH�EkWLPHQW�SXLVTX·RQ�D�YX�
GpMj�XQ�UHSRUWDJH�j�OD�WpOp��R��RQ�OHV�YR\DLW�LQWHUYHQLU��ª��)7����
©�-H�QH�VDLV�SDV�WURS�������$SUqV�MH�O·DL�YX�j�OD�WpOp��ª��)7���
�
� %LHQ�TXH�� OD�SOXSDUW�GHV�IRUPDWHXUV�HQ�pWDEOLVVHPHQW��Q·DLW�SDV�XQH�FRQQDLVVDQFH�SUpFLVH�
GX� GLVSRVLWLI� PLV� HQ� ±XYUH�� LOV� SDUYLHQQHQW� WRXW� GH� PrPH� j� GpILQLU� FHWWH� QRXYHOOH� PRGDOLWp�
�������������������������������������������������
���8QH� SDJH� FRQVDFUpH� j� O·HQVHLJQHPHQW� SDU� VLPXODWLRQ� HVW� LQWpJUpH� GDQV� OD� SDUWLH� ©�RUJDQLVDWLRQ� SpGDJRJLTXH� HW�
GpURXOHPHQW�GH�OD�IRUPDWLRQ�ª��
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SpGDJRJLTXH�� ,OV� PHWWHQW� DORUV� HQ� DYDQW� VD� GLPHQVLRQ� SURGXFWLYH��� OD� VLPXODWLRQ� SHUPHW�
G·DSSUHQGUH�j�IDLUH�GHV�JHVWHV�SURIHVVLRQQHOV�HQ�pWDQW�SODFp�GDQV�GHV�FRQGLWLRQV�IDYRUDEOHV��
� �
�©�$SSUHQGUH��SHXW�rWUH�SOXV�WUDYDLOOHU�OHV�JHVWHV�WHFKQLTXHV�TX·HQ�pWDEOLVVHPHQW��SHXW�rWUH�TX·LO�\�DYDLW�GHV�ODFXQHV�
VXU�OHV�pWDEOLVVHPHQWV��ª��)7���
©�&·HVW�SDV�OD�UpDOLWp��PDLV�F·HVW�SUHVTXH�OD�UpDOLWp��F·HVW�oD�"���«��OD�VLPXODWLRQ�F·HVW�rWUH�HQ�VLWXDWLRQ�HW�GRQF�RQ�YD�
FUpHU� XQH� VLWXDWLRQ�� VLWXDWLRQ� TXH� O·DJHQW� YD� UHWURXYHU� GDQV� VRQ� WUDYDLO�� �«�� F·HVW� O·DVVLPLODWLRQ� GHV� JHVWHV�
SURIHVVLRQQHOV�TXDQG�PrPH�HW�GHV�SURFpGXUHV�GH�WUDYDLO�ª��)7����
©�©�'·DPHQHU�FHV�MHXQHV�JHQV�GDQV�GHV�FRQGLWLRQV�SRXU�TX·LOV�DFTXLqUHQW�OH�SOXV�UDSLGHPHQW�SRVVLEOH�OHV�JHVWHV��GRQF�
F·HVW�oD�O·REMHFWLI�MH�SHQVH��ª��)7����
�
� &RPPH� OHV� pOqYHV� HW� OHXUV� KRPRORJXHV� pQDSLHQV�� OD� SOXSDUW� GHV� IRUPDWHXUV� HQ�
pWDEOLVVHPHQW� SDVVHQW� VRXV� VLOHQFH� OD� GLPHQVLRQ� FRQVWUXFWLYH��� UDUHV� VRQW� FHX[� TXL� PHWWHQW� HQ�
H[HUJXH�FHWWH�GLPHQVLRQ��
�
�©�&·HVW�FUpHU�XQH�VLWXDWLRQ�GDQV�XQ�ORFDO�RX�GDQV�XQ�OLHX�XQ�SHX�VpFXULVp�DYHF�XQ�REMHFWLI�GH�IRUPDWLRQ��F·HVW�FUpHU�
XQH�VLWXDWLRQ�GH�WUDYDLO��XQH�VLWXDWLRQ�GDQV�ODTXHOOH�OH�SURIHVVLRQQHO�SHXW�VH�UHWURXYHU�DSUqV�RX�VHUDLW�VXVFHSWLEOH�GH�
VH� UHWURXYHU� SRXU� DQDO\VHU�� SRXU� SHUPHWWUH� G·DQDO\VHU�� OXL� TX·LO� YLVXDOLVH� FH� TXH� FHOD� SHXW� GRQQHU� HW� G·DXWUHV�
SHUVRQQHV� G·pYDOXHU� XQ� SHX� VHV� UpDFWLRQV�� VD�PDQLqUH� GH� VH� FRPSRUWHU� SRXU� WUDYDLOOHU� GHVVXV�� SURIHVVLRQQHOOHPHQW�
HVVD\HU�GH�OH�IDLUH�SURJUHVVHU�HQ�OXL�GLVDQW�FRPPHQW�LO�V·HVW�FRPSRUWp��ª��)7����

Î�3UpFRQLVDWLRQV���
/D� PDQLqUH� GRQW� OHV� pOqYHV�� DLQVL� TXH� OHV� IRUPDWHXUV� GpILQLVVHQW� OD� VLPXODWLRQ�

PRQWUH� OD� QpFHVVLWp� GH� UHYHQLU� VXU� OH� VHQV� HW� OHV� ILQDOLWpV� GH� FHWWH� QRXYHOOH� PRGDOLWp�
SpGDJRJLTXH��DILQ�TX·HOOH�QH�VRLW�SDV�UpGXLWH�j�XQ�VHXO�H[HUFLFH�G·DSSOLFDWLRQ��

3DUDOOqOHPHQW� j� FHOD�� LO� SDUDLW� SHUWLQHQW� GH� V·LQWHUURJHU� VXU� OD� QDWXUH� GX� OLHQ�
©�LQIRUPDWLI�ª�TXL�XQLW� O·(1$3�DX�WHUUDLQ��/D�SODTXHWWH�GH�IRUPDWLRQ�Q·HVW�SHXW�rWUH�SDV�
HQ�O·pWDW�XQ�VXSSRUW�SHUWLQHQW��,O�HVW� LPSRUWDQW�GH�PHWWUH�HQ�DGpTXDWLRQ�OH�VXSSRUW�DYHF�
OHV�REMHFWLIV��OH�FRQWHQX�GX�PHVVDJH�HW�OHV�FDUDFWpULVWLTXHV�GX�UpFHSWHXU��

'H�SOXV��LO�SDUDvW�DXVVL�QpFHVVDLUH�GH�UHYHQLU�VXU�OH�FRQWHQX�GH�OD�SUpVHQWDWLRQ�GH�OD�
VLPXODWLRQ�IDLWH�GDQV�OD�SODTXHWWH�GH�IRUPDWLRQ��FDU�GHV�SDVVDJHV�SHXYHQW�HQWUDvQHU�XQH�
FHUWDLQH�FRQIXVLRQ��QRWDPPHQW�OHV�GHX[�VXLYDQWV���©�&·HVW�DX�FRXUV�GH�FH�F\FOH�TXH�VHURQW�
GpSOR\pV�OHV�SUHPLHUV�HQVHLJQHPHQWV�SDU�VLPXODWLRQ��&HV�HQVHLJQHPHQWV�VRQW�FRQVWUXLWV�
j� SDUWLU� GH� VFpQDULL� SHUPHWWDQW� GH� VLPXOHU� GHV� JHVWHV� SURIHVVLRQQHOV� UpSRQGDQWV� DX[�
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RULHQWDWLRQV«�ª� RX� HQFRUH� ©�� /·DSSUHQWLVVDJH� SDU� VLPXODWLRQ� RULHQWpH� HVW� UpDOLVp� DX�
UHJDUG� GH� SUDWLTXHV� SURIHVVLRQQHOOHV� GpILQLHV� SUpDODEOHPHQW� HW� j� SDUWLU� G·XQ�
HQYLURQQHPHQW� IRXUQLVVDQW� O·RFFDVLRQ� G·DSSUHQGUH�� GH�PHWWUH� HQ� SUDWLTXH� GHV� JHVWHV� HW�
FRPSRUWHPHQWV�FRKpUHQWV��ª�
�
�����/·LQWpUrW�GH�OD�VLPXODWLRQ���GHV�YLVLRQV�KpWpURJqQHV�
�������3RXU�OHV�pOqYHV���XQH�UpHOOH�SOXV�YDOXH�

$YDQW�GH�GpWDLOOHU�FH�TXL�IDLW�O·LQWpUrW�GH�OD�VLPXODWLRQ�SRXU�OHV�pOqYHV��LO�HVW�LQWpUHVVDQW�GH�
V·DWWDUGHU�VXU�OD�SHUFHSWLRQ�TX·LOV�RQW�GH�OD�IRUPDWLRQ���FDU�FHV�GHX[�YDULDEOHV�VRQW�OLpHV��&RPPH�
WRXW� LQGLYLGX� LQWpJUp� GDQV� XQH� IRUPDWLRQ� SURIHVVLRQQHOOH�� WRXW� HVW� QRXYHDX��� OHV� FRXUV�� OHV�
REMHFWLIV�� OHV� EXWV� j� DWWHLQGUH� HW� OD� WkFKH� TXL�� G·LFL� SHX� GH� WHPSV�� OHXU� VHUD� DVVLJQpH�� &HW�
DSSUHQWLVVDJH� Q·HVW� SDV� VDQV� pSUHXYH� SRXU� O·LQGLYLGX� TXL� SRUWH� HQ� OXL� GHV� UHSUpVHQWDWLRQV�� GHV�
YDOHXUV�� GHV� VDYRLUV�� &RPPHQW� V·HIIHFWXH� OD� UHQFRQWUH� HQWUH� O·LQGLYLGX� HW� FH� TXH� O·LQVWLWXWLRQ�
SpQLWHQWLDLUH��DX�WUDYHUV�GH�O·(1$3��DWWHQG�GH�OXL�"��

'H� SOXV�� GHV� IDFWHXUV� KpWpURQRPHV� LQWHUYLHQQHQW� HW� SHXYHQW� LQWHUIpUHU� GDQV� FHW�
DSSUHQWLVVDJH�� (Q� HIIHW�� GXUDQW� OH� WHPSV� GH� OD� IRUPDWLRQ�� OHV� pOqYHV� VRQW� GpFRQQHFWpV� GH� OHXU�
HQYLURQQHPHQW� KDELWXHO�� VpSDUpV� GH� OHXU� IDPLOOH� HW� VH� UHWURXYHQW� GDQV� XQ�PrPH� OLHX�� SRXU� GHV�
SpULRGHV� GpILQLHV� �F\FOHV��� R�� LOV� GRLYHQW� YLYUH� DYHF� GHV� SHUVRQQHV� TX·LOV� QH� FRQQDLVVHQW� SDV� HW�
TX·LOV�Q·RQW�SDV�FKRLVLHV���DMRXWpHV�j�FHOD��GHV�UXSWXUHV�HQJHQGUpHV�SDU�OHV�GpSDUWV�HW�OHV�UHWRXUV�GH�
VWDJH��

/D�SUHPLqUH�UHPDUTXH�TXH�QRXV�SRXYRQV�IDLUH�WLHQW�DX�IDLW�TXH�OHV�pOqYHV�Q·RQW�SDV�XQH�LGpH�
SUpFLVH� GH� FH� TXL� OHV� DWWHQGV� DSUqV� DYRLU� SDVVp� OH� FRQFRXUV� GH� VXUYHLOODQW��� LOV� Q·RQW� TXH� SHX�
G·LQIRUPDWLRQV�VXU�OHV�FRQWHQXV�HW�OD�VWUXFWXUDWLRQ�GH�OD�IRUPDWLRQ��

�
�©�(Q� IDLW�� MH� QH� VDYDLV� SDV� GX� WRXW� GDQV� TXRL� MH� P·DYHQWXUDLV�� MH� QH� VDYDLV� SDV� GX� WRXW� FH� TXH� F·pWDLW��ª�

�(QWUHWLHQ�����
�

&HWWH� PpFRQQDLVVDQFH� ODLVVH� OD� SODFH� QRQ� j� XQ� VHQWLPHQW� GH� GpFHSWLRQ�� PDLV� OH� SOXV�
VRXYHQW�j�XQ�VHQWLPHQW�GH�VXUSULVH�HQ�FH�TXL�FRQFHUQH�OH�GpURXOHPHQW�GH�OD�IRUPDWLRQ��

�
©�0RL�MH�VXLV�DJUpDEOHPHQW�VXUSULV�GH�OD�IRUPDWLRQ��ª��(QWUHWLHQ�����

� �
�������������������������������������������������
���5DSSHORQV� TX·LO� QH� V·DJLW� HQ� DXFXQ� FDV� G·pYDOXHU� OH� FRQWHQX� RX� OH� GLVSRVLWLI� GH� IRUPDWLRQ�� PDLV� GDYDQWDJH� GH�
SUpVHQWHU�OHV�SHUFHSWLRQV�TXH�OHV�pOqYHV�RQW�GH�OD�IRUPDWLRQ�DSUqV�OH�VWDJH�GpFRXYHUWH��
�
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� &RQFHUQDQW� OH� FRQWHQX�GH� OD� IRUPDWLRQ�� WRXV� OHV� pOqYHV�SHQVHQW�TXH� OHV� FRXUV�GLVSHQVpV�
VRQW��OH�SOXV�VRXYHQW��WURS�WKpRULTXHV�HW�GpYHORSSHQW�OH�OHLWPRWLY��ELHQ�FRQQX��©�SOXV�GH�SUDWLTXH�
HW�PRLQV�GH�WKpRULH�ª��
�
©�7RXW�OH�PRQGH�YRXV�GLUD�TX·LO�PDQTXH�GH�OD�SUDWLTXH�SDU�UDSSRUW�j�OD�WKpRULH�oD�YRXV�GHYH]�O·DYRLU�VRXYHQW�VXU�OD�
FDVVHWWH��ª��(QWUHWLHQ������
©�%HDXFRXS�GH�WKpRULH��MH�WURXYH�TXH�oD�PDQTXH�XQ�SHX�GH�SUDWLTXH��3DUFH�TX·HQ�IDLW�SRXU�PD�SDUW�WRXW�FH�TXL�HVW�
FRXUV�GH�FRPPXQLFDWLRQ��G·REVHUYDWLRQ��JHVWLRQ�GX�VWUHVV��VXUWRXW�OD�FRP�HW�O·REVHUYDWLRQ�YRXV�VDYH]�j�OD�EDVH�RQ�VDLW�
FH�TXH�F·HVW��ª��(QWUHWLHQ�����
©�-H�WURXYH�TXH�F·HVW�XQH�IRUPDWLRQ�WUqV�ELHQ�VXU�OH�SODQ�WKpRULTXH��PDLV�DX�SRLQW�GH�YXH�SUDWLTXH�MH�PH�VHQV�XQ�SHX�
OpVp��«���-H�SHQVH�TXH�F·HVW�ELHQ�GH�FRQQDvWUH�OH�GURLW�SpQDO��O·RUJDQLVDWLRQ�MXULGLFWLRQQHOOH�PDLV�F·HVW�SDV�oD�TXL�YD�
IDLUH� TX·RQ� HVW� GHV� ERQV� VXUYHLOODQWV�� 2Q� YD� FRQQDvWUH� FRPPHQW� OD� SHUVRQQH� DUULYH� HQ� GpWHQWLRQ�� PDLV� oD� QRXV�
SHUPHWWUD� GH� VDYRLU� FRPPHQW� JpUHU� OHV� VLWXDWLRQV�� -·DXUDLV� SUpIpUp� SOXW{W� XQ� F{Wp� SOXV� SUDWLTXH� TXH� WKpRULTXH��ª�
�(QWUHWLHQ�����
�

/HV�FRXUV�MXJpV�©�SOXV�SUDWLTXHV�ª��VpFXULWp�V�UHWp�WLU�VSRUW���VRQW�GRQF�SOpELVFLWpV�SDU�OHV�
pOqYHV��
�
©�-H�SHQVH�TX·LO�IDXGUDLW�SOXV�GH�SUDWLTXH�TXH�GH�WKpRULH��3DUFH�TX·RQ�YD�rWUH�VXU�OH�WHUUDLQ�HQ�IDLW�WRXW�OH�WHPSV�F·HVW�
V�U�SUDWLTXHPHQW���HW�GRQF��«��SOXV�GH�VHOI��SOXV�GH�FRQGLWLRQ�SK\VLTXH��ª��(QWUHWLHQ�����
�©�-·DLPH�PLHX[�OH�WLU��M·DLPH�PLHX[�OD�IRUPDWLRQ�GHV�$5,��OHV�IRXLOOHV��M·DL�WURXYp�oD�LQWpUHVVDQW��(W�SXLV��LO�\�D�
GHV� FRXUV� FRPPH� O·REVHUYDWLRQ�� FRPPXQLFDWLRQ�DXVVL�GHV� FRXUV� WUqV� LQWpUHVVDQWV�PDLV� MH� WURXYH�TX·LO�\�D�EHDXFRXS�
G·KHXUHV��2Q�GRQQH�SOXV�G·KHXUHV�GDQV�OHV�FRXUV�FRPPH�O·REVHUYDWLRQ�DORUV�TX·DX�WLU�RQ�D�HX�TXH�GHX[�KHXUHV��YRLUH�
TXDWUH��ª��(QWUHWLHQ�����
�©�-H�WURXYH�TX·RQ�D�YX�EHDXFRXS�GH�WKpRULH�HW�WUqV�SHX�GH�SUDWLTXH�HW�MH�SHQVH�TXH�SOXV�GH�SUDWLTXH�QH�IHUDLW�SDV�
IRUFpPHQW�GH�PDO��6DYRLU�FRPPHQW�LQWHUYHQLU�VXU�GHV�FDV�VSpFLDX[�DXVVL��HQ�FDV�G·DJUHVVLRQ��RQ�QH�VDLV�SDV�FRPPHQW�
UpDJLU�HQ�FDV�G·DJUHVVLRQ��-H�SHQVH�TXH�PrPH�VL�oD�Q·DUULYH�SDV�WRXV�OHV�MRXUV��F·HVW�TXDQG�PrPH�VXVFHSWLEOH�G·DUULYHU�
WUqV�VRXYHQW��'RQF��LO�IDXGUDLW�YRLU�oD��ª��(QWUHWLHQ����

�
&RPPHQW�DQDO\VHU�OH�SRVLWLRQQHPHQW�UpFXUUHQW�GHV�pOqYHV�VXUYHLOODQWV�IDFH�j�OD�QDWXUH�GHV�

HQVHLJQHPHQWV�"��
3UpDODEOHPHQW��LO�HVW�QpFHVVDLUH�GH�SUpFLVHU�TXH�OH�©�SOXV�GH�SUDWLTXH�HW�PRLQV�GH�WKpRULH�ª�

QH� FRUUHVSRQG� SDV� DX� VRXKDLW� GHV� pOqYHV� GH� YRLU� GLVSDUDvWUH� OD� WRWDOLWp� GH� HQVHLJQHPHQWV�
WKpRULTXHV��FHOD�VLJQLILH�GDYDQWDJH�TX·LOV� VRXKDLWHUDLHQW�EpQpILFLHU�GH�FRXUV�SOXV�HQ� OLHQ�DYHF� OHV�
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SUDWLTXHV� SURIHVVLRQQHOOHV�� /D� VLWXDWLRQ� GH� PpFRQQDLVVDQFH� GDQV� ODTXHOOH� LOV� VH� UHWURXYHQW� SDU�
UDSSRUW�DX�FRQWHQX�HIIHFWLI�GX�PpWLHU�GH�VXUYHLOODQW�OHV�SODFH�GDQV�O·LPSRVVLELOLWp�GH�IDLUH�FH�OLHQ�
HX[�PrPHV��F·HVW�XQH�GHV�UDLVRQV�TXL�IDLW�TXH�OHV�pOqYHV�Q·DSSUpKHQGHQW�SDV�WRXMRXUV�OD�SHUWLQHQFH�
GH�FHUWDLQV�FRXUV�� FDU� LOV�QH� VRQW�SDV�QpFHVVDLUHPHQW�HQ�FDSDFLWp�GH� OH� IDLUH�� ,O�SDUDvW�QpFHVVDLUH�
G·DFFRUGHU�GDQV� OH�FDGUH�GHV�HQVHLJQHPHQWV�GX�F\FOH���XQH�SODFH�SDUWLFXOLqUH�j� O·H[SOLFLWDWLRQ�GX�
OLHQ�HQWUH�OHV�HQVHLJQHPHQWV�HW�OD�SUDWLTXH�SURIHVVLRQQHOOH�GX�VXUYHLOODQW��

3DUDOOqOHPHQW� j� FHOD�� OD� PpFRQQDLVVDQFH� GX� PpWLHU� GH� VXUYHLOODQW� D� GHX[� SULQFLSDOHV�
FRQVpTXHQFHV���G·XQH�SDUW��OHV�pOqYHV�VRXKDLWHQW�GpFRXYULU�OD�UpDOLWp�GH�OHXU�IXWXU�PpWLHU�HW��G·DXWUH�
SDUW�� LOV� VRXKDLWHQW� DYRLU� DFFqV� j� XQH� ©�FRQQDLVVDQFH�XWLOH�ª�� VWUXFWXUpH� DXWRXU�GH� ©�WUXFV�ª� HW� GH�
©�ILFHOOHV�ª� TXH� SHXYHQW� OHXU� DSSRUWHU� OHV� IRUPDWHXUV� DILQ� G·rWUH� OH� SOXV� UDSLGHPHQW� SRVVLEOH�
RSpUDWLRQQHO��

&HWWH� DSSpWHQFH� SRXU� O·DFWLRQ� OHV� RULHQWH� WRXW� QDWXUHOOHPHQW� YHUV� OD� GLPHQVLRQ� OD� SOXV�
FRQFUqWH�GX�PpWLHU��OD�SOXV�IDFLOH�G·DFFqV�HW�TXHOTXH�SDUW��OD�SOXV�DWWUDFWLYH�SRXU�XQ�©�GpEXWDQW�ª���
OD�GLPHQVLRQ�WHFKQLTXH��4XDQG�ELHQ�PrPH��OD�PDMRULWp�GHV�pOqYHV�SHQVHQW�TXH�OH�FRQWDFW�DYHF�OD�
SRSXODWLRQ�FDUFpUDOH�UHSUpVHQWH�OH�F±XU�GX�PpWLHU�HW�IDLW� OD�GLIILFXOWp�HW�O·LQWpUrW�GH�FH�GHUQLHU�� OD�
PDvWULVH�GH�OD�GLPHQVLRQ�WHFKQLTXH�HVW�O·XQH�GHV�SUHPLqUHV�pWDSHV�TXL�OHXU�SHUPHW�GH�V·DSSURFKHU�
GH�OD�UpDOLWp�SURIHVVLRQQHOOH�HW�GH�IDLUH��SUHVTXH��SDUWLH�GH�OD�FRPPXQDXWp�GHV�VXUYHLOODQWV��

3DU�DLOOHXUV��OD�VXUYDORULVDWLRQ�GH�OD�SUDWLTXH�SDU�UDSSRUW�j�OD�WKpRULH�SHUPHW�GH�SHQVHU�TXH�
OHV�pOqYHV�RQW�GpMj�LQWpJUp�WRXW�XQ�SDQ�GH�OD�FXOWXUH�SpQLWHQWLDLUH��ORUV�GHV�SUHPLHUV�FRQWDFWV�DYHF�
OHV� SHUVRQQHOV� GXUDQW� OH� VWDJH� GpFRXYHUWH�� (Q� HIIHW�� GDQV� FHWWH� FRPPXQDXWp� SURIHVVLRQQHOOH� OD�
OpJLWLPLWp�SURYLHQW��HQ�JUDQGH�SDUWLH��GH�O·H[SpULHQFH�HW�GRQF�GH�OD�SUDWLTXH��PDLV�SDV�XQLTXHPHQW�
GH�OD�WHFKQLFLWp�FH�TXH�OHV�pOqYHV�Q·DUULYHQW�SDV�QpFHVVDLUHPHQW�D�GLVWLQJXHU��

(QILQ�� OH� SRLQW� GH� YXH� GHV� pOqYHV� VXU� OD� IRUPDWLRQ� PRQWUHQW� TX·LOV� IRQW� XQH� QHWWH�
GLVWLQFWLRQ� HQWUH� FH�TXL� HVW� GH� O·RUGUH�GH� OD� WKpRULH�RX�SOXW{W�GH� OD�SHQVpH� HW� GH� OD� UpIOH[LRQ� HW�
O·DFWLRQ�DORUV�TXH�FHV�GHX[�FRPSRVDQWHV�VRQW� LQGLVVRFLDEOHV�GDQV�XQ�PpWLHU�DXVVL�FRPSOH[H�TXH�
FHOXL�GH�VXUYHLOODQW��

1RXV�QH�QRXV�DWWDUGHURQV�SDV�VXU�OHV�PRGDOLWpV�GH�FRXUV��QRWRQV�WRXWHIRLV�TXH��SRXU�WRXV�
OHV�pOqYHV��O·DPSKLWKpkWUH�Q·HVW�SDV�XQH�PRGDOLWp�SpGDJRJLTXH�SHUWLQHQWH��

�
©�,O�\�D�EHDXFRXS�GH�FRXUV�PDJLVWUDX[��«��OD�SOXSDUW�GH�QRV�FRXUV�VH�IRQW�HQ�SHWLW�JURXSH�UHVWUHLQW�HW�oD�F·HVW�WUqV�
LQWpUHVVDQW�SDUFH�TXH�ERQ��RXWUH�O·DVSHFW�UHODWLRQQHO��oD�SHUPHW�DX�GpEXW�TXDQG�RQ�HVW�XQ�SHX�SHUGX�GH�VH�UDWWDFKHU�
j�XQ�QR\DX�GH�SHUVRQQHV��oD�F·HVW�LPSRUWDQW��PDLV�F·HVW�VXUWRXW�TXH�oD�SHUPHW�G·DSSURIRQGLU�SDV�PDO�GH�QRWLRQV��&D�
SHUPHW�YUDLPHQW�GH�SRXYRLU�ELHQ�WUDYDLOOHU��ª��(QWUHWLHQ�����
�
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$X� UHJDUG� GH� FHV� FRQVLGpUDWLRQV�� OD� VLPXODWLRQ�� HQ� UpLQWURGXLVDQW� OD� SUDWLTXH� SDUPL� GHV�
HQVHLJQHPHQWV� WKpRULTXHV�� FRUUHVSRQG� GRQF� DX[� DWWHQWHV� IRUPXOpHV� SDU� OHV� pOqYHV�� (OOH� OHXU�
SHUPHW� GH� VH� UDSSURFKHU�� DORUV� TX·LOV� VRQW� j� O·(1$3�� GH� OD� GLPHQVLRQ� FRQFUqWH� GX� PpWLHU� GH�
VXUYHLOODQW��7RXV�VRXKDLWHQW�TXH�OH�YROXPH�KRUDLUH�FRQVDFUp�j�OD�VLPXODWLRQ�VRLW�DXJPHQWp��

�
©�-H�SHQVH�TXH� MH�YDLV�GLUH�HW�TXH�FHUWDLQV�YRQW�GLUH�pJDOHPHQW�F·HVW�TX·RQ�QH�IDLW�SDV�DVVH]�GH�VLPXODWLRQ�GDQV�OH�
EkWLPHQW��/j�MH�FURLV�TX·RQ�HVW�OD�SUHPLqUH�SURPRWLRQ�j�O·XWLOLVHU�GRQF�F·HVW�FHUWDLQHPHQW�SRXU�oD��PDLV�FH�TXL�VHUDLW�
ELHQ�SRXU� OHV�DXWUHV�SURPRWLRQV�F·HVW�G·HQ� IDLUH�XQ�SHX�SOXV�HQ� IDLW��3DUFH�TXH� OD�WKpRULH�F·HVW�ELHQ��F·HVW� WUqV� WUqV�
ELHQ��PDLV�j�F{Wp�GH�oD��LO�IDXW�YUDLPHQW�GX�FRQFUHW�HQ�PLOLHX��MXVWHPHQW�HQ�VLPXODWLRQ��ª��(QWUHWLHQ����
�©�0RL�M·DLPHUDLV�IDLUH�EHDXFRXS�SOXV�GH�VLPXODWLRQ��SDVVHU�EHDXFRXS�SOXV�GH�WHPSV�HQ�VLPXODWLRQ��ª��(QWUHWLHQ�
���
©�3OXV�GH�VLPXODWLRQ��LO�\�D�XQ�EHDX�EkWLPHQW�PDLV�RQ�V·HQ�VHUW�SUHVTXH�WUqV�SHX��ª��(QWUHWLHQ����
�

/·LQWpUrW�SRXU�OD�VLPXODWLRQ�HVW�JUDQG�HW�FHOD��HVVHQWLHOOHPHQW��SRXU�FLQT�UDLVRQV���
���/D�VLPXODWLRQ�IDFLOLWH�O·DSSUHQWLVVDJH�GX�PpWLHU�

/·DSSUHQWLVVDJH� G·XQ� PpWLHU� SODFH� O·LQGLYLGX� GDQV� XQH� VLWXDWLRQ� FRPSOH[H�� (Q� HIIHW�� FH�
GHUQLHU� GRLW� rWUH� FDSDEOH� GH� PpPRULVHU�� G·LQWpJUHU� XQ� JUDQG� QRPEUH� G·LQIRUPDWLRQV� HW� GH�
FRQQDLVVDQFHV�� 'H� SOXV�� FH� SURFHVVXV� G·DFTXLVLWLRQ� SHXW� VH� KHXUWHU� DX� UpIpUHQWLHO� FRJQLWLI�
�UHSUpVHQWDWLRQV��FRQFHSWLRQV����HW�RSpUDWLI��PDQLqUH�GH�IDLUH��SUDWLTXH«��DQWpULHXU�GH�O·LQGLYLGX�OH�
PRGLILHU�HW�HQJHQGUHU�GHV�WHQVLRQV�HW�RX�GHV�UpVLVWDQFHV��

/·XWLOLVDWLRQ�GH� OD�VLPXODWLRQ�SHUPHW�GH�GpSDVVHU�FHUWDLQHV�GLIILFXOWpV�G·DSSUHQWLVVDJH�TXL��
QH�SHXYHQW�SDV�WRXMRXUV�rWUH�VXUPRQWpHV�SDU�OHV�PpWKRGHV�WUDGLWLRQQHOOHV��/D�VLPXODWLRQ�RIIUH�OD�
SRVVLELOLWp� DX[� pOqYHV�� TXL� UDSSHORQV� OH� RQW� SHX� GH� FRQQDLVVDQFHV� VXU� OHXU� HQYLURQQHPHQW�
SURIHVVLRQQHO� HW� VXU� OH�PpWLHU�GH� VXUYHLOODQW��PrPH�DSUqV� DYRLU�SDVVp���� MRXUV� HQ�pWDEOLVVHPHQW�
ORUV� GX� VWDJH� GpFRXYHUWH�� GH� YLVXDOLVHU� XQ� FRQWH[WH� HW� G·rWUH� FRQIURQWpV� j� GHV� VLWXDWLRQV� IDLVDQW�
SDUWLH�GH�OD�UpDOLWp�TXRWLGLHQQH�GX�VXUYHLOODQW��4XHOTXH�VRLW�OHXU�QLYHDX�VFRODLUH��OHV�pOqYHV�SHQVHQW�
TXH�OD�VLPXODWLRQ�IDFLOLWH�O·DSSUHQWLVVDJH��FDU�HOOH�OHXU�SHUPHW�G·rWUH�HQ�OLHQ�GLUHFW�DYHF�OD�SUDWLTXH�
SURIHVVLRQQHOOH��FH�TXL�Q·HVW�SDV�WRXMRXUV�OH�FDV�SRXU�OHV�DXWUHV�HQVHLJQHPHQWV�R��LO�OHXU�HVW�DORUV�
GHPDQGp�GH�IDLUH�HX[�PrPHV�FH�OLHQ�FH�TX·LOV�QH�VRQW�SDV�WRXMRXUV�FDSDEOH�GH�IDLUH��

�
©�'RQF�SRXU�QRXV�SHUVRQQHOOHPHQW�F·HVW�GpMj�XQH�JUDQGH�MRLH���SDUFH�TXH�ERQ�F·HVW�YUDL�TXH�oD�QRXV�SHUPHW�TXDQG�
PrPH� GH� YRLU� GHV� VLWXDWLRQV� EHDXFRXS� SOXV� DGDSWpHV� DX� WHUUDLQ�� 2Q� DSSUHQG� YUDLPHQW� pQRUPpPHQW� GH� FKRVHV�
FRPSDUpHV�DX�F{Wp�WKpRULTXH�SDUIRLV�GHV�FRXUV���«��'RQF�F·HVW�YUDL�TXH�oD�QRXV�SHUPHW�TXDQG�PrPH�GH�UHVWHU�XQ�
SHX�DFFURFKp�DX�WHUUDLQ�YUDLPHQW�j�OD�VLWXDWLRQ�GH�VXUYHLOODQW�HW�G·rWUH�YUDLPHQW�SOXV�GDQV�OH�EDLQ�TXH�GDQV�OH�FRXUV�
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R��F·HVW�SOXV�GLIILFLOH�SDUIRLV�G·DFFURFKHU��0DLV�RQ�YRLW�TXH�WRXW�OH�PRQGH�V·LQWpUHVVH�IUDQFKHPHQW�HW�TX·RQ�HVW�WUqV�WUqV�
WUqV� j� O·pFRXWH� HW� WUqV� WUqV� DWWHQWLI�� -H� SHQVH� TXH� F·HVW� WUqV� ELHQ� G·DYRLU� XQ� EkWLPHQW� SRXU� SRXYRLU� VLPXOHU� GHV�
VLWXDWLRQV� TX·RQ� UHQFRQWUHUD� IRUFpPHQW� GDQV� QRWUH�PLOLHX� SURIHVVLRQQHO��'RQF� MH� SHQVH� TXH� F·HVW� WRXW� EpQpILTXH��ª�
�(QWUHWLHQ�����

�
�/HV�pOqYHV�RQW�VRLI�GH�FRQQDLVVDQFHV�SUDWLTXHV�TXL�OHXU�SHUPHWWUDLHQW�G·rWUH�RSpUDWLRQQHOV�

OH� SOXV� UDSLGHPHQW�SRVVLEOH��/·LPPHUVLRQ�PRPHQWDQpH� HW� OD� UpDOLVDWLRQ�GH� FHUWDLQHV� WkFKHV� TXH�
SHUPHW� OD� VLPXODWLRQ� FRQFRXUHQW� j� O·pPHUJHQFH� GH� VHQV� HW� IDFLOLWH� OD� FRPSUpKHQVLRQ� HW�
O·LQWpJUDWLRQ�GH�FHUWDLQV�DVSHFWV�GX�PpWLHU���

�
©�&D�QRXV�SODFH�GDQV�XQ� FRQWH[WH� WRXW�GH� VXLWH�� oD�QRXV�SDUOH��6·LO� \�DYDLW�SDV� HX� FH�EkWLPHQW��SHUVRQQHOOHPHQW�
M·DXUDLV�GX�PDO�j�VXLYUH�GHV�FRXUV�TXL�SDUOHQW�GH�VLWXDWLRQV�YLV�j�YLV�GH�GpWHQXV��ª��(QWUHWLHQ�����
©�-H�SUpIqUH�OHV�VLPXODWLRQV�TXH�OHV�FRXUV��OH�YLVXHO�F·HVW�PLHX[�TXH�FH�TXH�M·HQWHQGV��/H�YLVXHO�oD�UHVWH��(Q�FRXUV�F·HVW�
ELHQ�EHDX�GH�QRXV�IDLUH�JUDWWHU�PDLV�Oj�DX�PRLQV�OHV�JHQV�LOV�YRLHQW�FRPPHQW�VRQW�OHV�FHOOXOHV��«��RQ�D�GpMj�XQH�
SHUFHSWLRQ� YLVXHOOH� TXL� SHUPHW� GH� EHDXFRXS� PLHX[� LQWpJUHU� OH� FRXUV�� 6L� WRXV� OHV� FRXUV� SRXYDLHQW� rWUH� YLVXHOV��ª�
�(QWUHWLHQ�����
©�3RXU�PRL��F·HVW�SOXV�HQULFKLVVDQW�GH�IDLUH�XQH�PDWLQpH�FRPPH�oD��XQH�IRXLOOH�GH�FHOOXOH��VL�RQ�DYDLW�YX�oD�HQ�WKpRULH�
M·DXUDLV�FHUWDLQHPHQW�PRLQV�FRPSULV�TXH�FH�TX·RQ�D�IDLW�Oj�ª��(QWUHWLHQ�����

�
3DU� DLOOHXUV�� OD� SHUFHSWLRQ� GHV� pOqYHV� UHQYRLH� j� XQH� FRQFHSWLRQ� VSpFLILTXH� GH�

O·DSSUHQWLVVDJH� TXL� FRQVLVWH� j� SHQVHU� TXH� O·DFTXLVLWLRQ� GHV� FRPSpWHQFHV� QH� SHXW� VH� IDLUH� TX·j�
WUDYHUV�OD�SUDWLTXH�HW�TX·XQ�PpWLHU�QH�V·DSSUHQG�TX·HQ�O·H[HUoDQW���
�
©�-H�SUpIqUH�OH�F{Wp�SUDWLTXH�DX�F{Wp�WKpRULTXH��-H�SHQVH�TXH�F·HVW�FRPPH�oD�TX·RQ�DVVLPLOH�OHV�FKRVHV�HQ�IDLVDQW��HQ�
SUDWLTXDQW��ª��(QWUHWLHQ�����
©�4XDQG�RQ�HVW� HQ�VLWXDWLRQ�RQ�DSSUHQG�PLHX[��2Q�UHWLHQW�PLHX[�TXH�VL�RQ�QRXV�GRQQH�XQ�FRXUV�EDVLTXH�GH���
KHXUHV�HQ�VDOOH�R��OD�SOXSDUW�YRQW�GRUPLU��ª��(QWUHWLHQ����
� �
���/D�VLPXODWLRQ�SHUPHW�GH�VH�SURMHWHU�GDQV�OH�PpWLHU��
� /·DSSUHQWLVVDJH�GX�PpWLHU�GH�VXUYHLOODQW�QH�SHXW�VH�UpGXLUH�j�O·DVVLPLODWLRQ�G·XQ�VDYRLU��(Q�
HIIHW��XQ� LQGLYLGX�VH� WURXYH�pJDOHPHQW�HQ�VLWXDWLRQ�G·DSSUHQWLVVDJH� ORUVTX·LO�HVW�FRQIURQWp�j�XQH�
VLWXDWLRQ� TXL� OXL� SRVH� SUREOqPH� R�� LO� HVW� DORUV� REOLJp� GH� PRELOLVHU� GHV� FRQQDLVVDQFHV� TXL� OXL�
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SHUPHWWURQW�GH�WURXYHU�XQH�VROXWLRQ��SHUWLQHQWH��7URLV�IDFWHXUV�VRQW�GRQF�QpFHVVDLUHV���O·LQGLYLGX��
OD�FRQQDLVVDQFH�HW�OH�PLOLHX��DXWUHPHQW�GLW�O·HQYLURQQHPHQW��/·XQ�GHV�REMHFWLIV�SRXUVXLYL�GDQV�OD�
FRQVWUXFWLRQ�GX�EkWLPHQW�GH�VLPXODWLRQ�HVW�GH�UHSURGXLUH�XQ�HQYLURQQHPHQW�VH�UDSSURFKDQW�GX�
FRQWH[WH� SURIHVVLRQQHO� GH� UpIpUHQFH� �OD� GpWHQWLRQ��� /D� VLPXODWLRQ� RIIUH� GRQF� DX[� pOqYHV� OD�
SRVVLELOLWp�GH�SHUFHYRLU�HW�G·LQWHUDJLU�DYHF�OHXU�©�IXWXU�ª�PLOLHX�SURIHVVLRQQHO��
�
©�1RXV� GRQQHU� XQH� LGpH� j� TXRL� RQ� YD� rWUH� FRQIURQWpV� GDQV� O·pWDEOLVVHPHQW�� DYRLU� XQH� LGpH� XQ� SHX� SOXV� UpHOOH��ª�
�(QWUHWLHQ�����
©�&·HVW�XQ�DYDQW�JR�W�GH�FH�TXL�YD�QRXV�DWWHQGUH�VXU�OH�WHUUDLQ��ª��(QWUHWLHQ�����
©�&D�QRXV�SHUPHW�YUDLPHQW�GH�QRXV�SURMHWHU�GDQV�QRWUH�IXWXU�PpWLHU��ª��(QWUHWLHQ�����
©�&·HVW�SOXV�LQVWUXFWLI�OHV�FRXUV�DX�EkWLPHQW�GH�VLPXODWLRQ��RQ�SHXW�YUDLPHQW�YRLU�QRWUH�PpWLHU��ª��(QWUHWLHQ����
�©�&·HVW�XQH�DSSURFKH�GH�OD�IRQFWLRQ��GH�OD�SURIHVVLRQ��«��F·HVW�VXU�RQ�YD�SDV�WRXW�YRLU��PDLV�F·HVW�GpMj�XQH�ERQQH�
DSSURFKH�GH�FH�TXH�YRXV�DOOH]�IDLUH��ª��(QWUHWLHQ�����
�

/D�FRQIURQWDWLRQ�DYHF�OH�PLOLHX�SHUPHW�DX[�pOqYHV�GH�VH�SURMHWHU�GDQV�XQH�FHUWDLQH�UpDOLWp�
HW�GRQF�GH�VH�UDSSURFKHU�GX�PpWLHU�TX·LOV�YRQW�GHYRLU�H[HUFHU��PrPH�VL�OH�EkWLPHQW�GH�VLPXODWLRQ�
QH�UpFUpH�SDV�GH�PDQLqUH�H[DFWH�O·HQYLURQQHPHQW�SURIHVVLRQQHO���
�
©�&·HVW�LPSRUWDQW�HQILQ�QRXV�DSSURFKHU�SOXV�GH�QRWUH�HQYLURQQHPHQW�GH�WUDYDLO��GRQF�F·HVW�YUDL�TXH�F·HVW�LQWpUHVVDQW�
GH�YRLU�XQ�SHX�HQILQ�GH�V·DSSURFKHU�XQ�SHX�SOXV�GH�OD�UpDOLWp��F·HVW�YUDL�TXH�F·HVW�SDV�GHV�FHOOXOHV�SURSUHV�TX·RQ�D�
VRXYHQW�HQ�GpWHQWLRQ��PDLV�RQ�YRLW�GpMj�FH�TXL�QRXV�DWWHQG�DSUqV�TXRL��ª��(QWUHWLHQ������
©�&D�UHIOqWH�OD�SULVRQ��HQ�JURV��PDLV�ERQ�DSUqV�LO�QH�IDXW�SDV�UHVWp�EORTXp�Oj�GHVVXV�SDUFH�TXH�Oj�F·HVW�SURSUH��LO�Q·\�D�
SDV�GH�GpWHQXV�HW�HQ�SULVRQ�F·HVW�TXDQG�PrPH�GLIIpUHQW��0DLV�DSUqV�oD�PRQWUH�YUDLPHQW�XQH�YUDLH�LPDJH�GH�OD�SULVRQ�
TXDQG�PrPH��RQ�YRLW�j�TXRL�oD�UHVVHPEOH��ª��(QWUHWLHQ�����
©�$XVVL�oD�SHUPHW�GH�YRLU�O·DGUpQDOLQH�TX·RQ�UHVVHQWLUD�TXDQG�RQ�VHUD�GDQV�OH�IHX�GH�O·DFWLRQ�F·HVW�YUDL�TXH�F·HVW�XQH�
DSSURFKH«RQ�VDLW�WUqV�ELHQ�TX·LO�Q·\�D�SDV�PRUW�G·KRPPH��TX·LO�ULVTXH�SDV�G·\�DYRLU�PRUW�G·KRPPH�PDLV�DYRLU�OHV�
DXWRPDWLVPHV��ª��(QWUHWLHQ�����
�
� /H� UpDOLVPH� GHV� VLPXODWHXUV�� ELHQ� TXH� QpFHVVDLUH� j� XQ� FHUWDLQ� GHJUp�� HVW� ORLQ� G·rWUH� OH�
FULWqUH� HVVHQWLHO� GH� OHXU� HIILFDFLWp�GDQV� OD� IRUPDWLRQ�GHV� FRPSpWHQFHV� YLVpHV��/HV� FRQGLWLRQV�GH�
OHXU�XWLOLVDWLRQ�GpWHUPLQHQW�GDYDQWDJH�OD�TXDOLWp�HW�O·HIILFDFLWp�GH�OD�IRUPDWLRQ����

�������������������������������������������������
��� 3�� 3DVWUp�� 3�� 5DEDUWHO�� $SSUHQGUH� SDU� OD� VLPXODWLRQ�� GH� O·DQDO\VH� GX� WUDYDLO� DX[� DSSUHQWLVVDJHV� SURIHVVLRQQHOV��
2FWDUHV�pGLWLRQV��7RXORXVH��������S������
���3��3DVWUp��3��5DEDUWHO��RS��FLW��S�������
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� 'H�SOXV��OH�FRQWDFW�DYHF�XQ�HQYLURQQHPHQW�UHSUHQDQW�FHUWDLQHV�FDUDFWpULVWLTXHV�GX�PLOLHX�
GDQV� OHTXHO� OHV� pOqYHV� WUDYDLOOHURQW� SHUPHW� G·LQWpJUHU� FHUWDLQV� pOpPHQWV� FRQVWLWXWLIV� GH� O·LGHQWLWp�
SURIHVVLRQQHOOH�GH�VXUYHLOODQW��
�
���/D�VLPXODWLRQ�DSSRUWH�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�

/D�VLPXODWLRQ�SHUPHW�pJDOHPHQW�G·REWHQLU�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�UHODWLYHV�j�OD�
PDQLqUH�G·H[pFXWHU�OH�JHVWH�WHFKQLTXH�HW�SDU�H[HPSOH��HQ�FH�TXL�FRQFHUQH�OD�©�VLPXODWLRQ�IRXLOOH�GH�
FHOOXOH�ª��GH�GpFRXYULU�OHV�HQGURLWV�R��OHV�GpWHQXV�SHXYHQW�FDFKHU�GHV�REMHWV��

�
�©�&D�P·D�DSSULV�FRPPHQW�GpMj«�HQILQ�SRXYRLU�DJLU�SDU�UDSSRUW�j�oD��IRXLOOH��SDUFH�TXH�MH�QH�VDYDLV�SDV�GX�WRXW�
�«��MH�VDYDLV�TX·LO�IDOODLW�rWUH�PpWKRGLTXH��TX·LO�IDOODLW�IDLUH�G·XQ�F{Wp�HW�GH�O·DXWUH��«��PDLV�ERQ�DSUqV�R��FKHUFKHU�
H[DFWHPHQW��ª��(QWUHWLHQ�����
©�9RLU�R��RQ�SHXW� FDFKHU� FHUWDLQV�REMHWV�� FRPPH�TXDQG�RQ�D�YX�GDQV� OHV�SLHGV�GHV� FKDLVHV���� F·HVW� YUDL�TX·RQ�QH�
SHQVHUDLW�SDV�j�UHJDUGHU�GDQV�FHV�HQGURLWV��ª��(QWUHWLHQ�����
©�3RXU�OD�IRXLOOH��«��oD�QRXV�PRQWUH�TX·LO�\�D�GHV�HQGURLWV�R��RQ�SHXW�FDFKHU�TXHOTXH�FKRVH��ª��(QWUHWLHQ�����
�

�/D� VLWXDWLRQ�VLPXOpH�SHUPHW�G·DSSRUWHU�XQ�FRPSOpPHQW�G·LQIRUPDWLRQV�SDU� UDSSRUW�DX[�
FRQWHQXV�GHV�HQVHLJQHPHQWV��PDLV�DXVVL�SDU�UDSSRUW�j�FH�TXH�OHV�pOqYHV�RQW�SX�YLYUH�HQ�VWDJH��/HV�
FRQGLWLRQV�UpHOOHV�GH�WUDYDLO�QH�SHUPHWWHQW�SDV�WRXMRXUV�DX[�VXUYHLOODQWV�ORUV�GHV�GLIIpUHQWV�VWDJHV��
GH� SUHQGUH� OH� WHPSV� G·H[SOLFLWHU� OHV� JHVWHV� SURIHVVLRQQHOOHV� RX� GH� UpDOLVHU� FHV� GHUQLHUV� GDQV� OHV�
©�UqJOHV� GH� O·DUW�ª�� 6L� QRXV� UHSUHQRQV� O·H[HPSOH� GH� OD� IRXLOOH� G·XQH� FHOOXOH�� GXUDQW� OHV� VWDJHV�� OHV�
IRXLOOHV� QH� SHUPHWWHQW� SDV� WRXMRXUV� GH� WURXYHU� GHV� REMHWV� LOOLFLWHV� HW� GH�PRQWUHU� OHV� ©�FDFKHV�ª�
SRWHQWLHOOHV��

�
�©�&·HVW� XQ� FRPSOpPHQW� G·LQIRUPDWLRQ� SDUFH� TXH� ERQ� OH� VXUYHLOODQW� DYHF� OHTXHO� M·DL� WUDYDLOOp� j� OD� 6DQWp� �«�� LO�
Q·DYDLW�SDV�OH�WHPSV��LO�Q·DYDLW�SDV�WRXWH�OD�MRXUQpH�QRQ�SOXV��ª��(QWUHWLHQ�����
©�2Q�DYDLW�IDLW�XQH�IRXLOOH�GH�FHOOXOH�HW�OH�VXUYHLOODQW�Q·DYDLW�SDV�SULV�WURS�OH�WHPSV�GH�QRXV�H[SOLTXHU�HW�SXLV�ERQ�
pYLGHPPHQW� LO� Q·D� ULHQ� WURXYp� VXU� OH� PRPHQW� GRQF� RQ� VDLW� SDV� OHV� HQGURLWV� R�� RQ� SHXW� SODQTXHU� OHV� FKRVHV��ª�
�(QWUHWLHQ�����
�
� &HV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�SHUPHWWHQW�DX[�pOqYHV�GH�VH�UDSSURFKHU�HQFRUH�XQ�SHX�
SOXV� GH� OD� GLPHQVLRQ� FRQFUqWH� GX�PpWLHU�� GH� SHUFHYRLU� FH� TXL� Q·HVW� SDV� WRXMRXUV� SHUFHSWLEOH� j�
SUHPLqUH�YXH�HW�GH�GpYHORSSHU�XQH�QRXYHOOH�IRUPH�GH�YLJLODQFH��
�
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©�&D�QRXV�D�DSSRUWp�DXVVL�SOXV�GH�YLJLODQFH��SDUFH�TX·RQ�D�YX�TXH�PRQ�FROOqJXH� HVW�SDVVp�� LO� HVW�SDVVp�j� F{Wp�GH�
FKRVHV�SRXUWDQW�LPSRUWDQWHV��PDLV�ELHQ�FDFKpHV��ª��(QWUHWLHQ�����
�©�&·HVW�YUDLPHQW�DSSUHQGUH�OH�PpWLHU��OD�VLPXODWLRQ��LO�Q·\�D�SDV�G·DXWUH�FKRVH�j�GLUH��F·HVW�DSSUHQGUH�OH�PpWLHU��F·HVW�
DSSUHQGUH�j�IDLUH�XQH�IRXLOOH�GH�FHOOXOH��«��F·HVW�YUDLPHQW�OHV�EDVHV�GX�PpWLHU���«���HQ�IDLW�M·DL�YX�TX·LO�\�DYDLW�XQ�
SHX�SOXV�GH�FKRVHV�j�IDLUH��TXH�FH�TX·RQ�IDLW�GDQV�OHV�pWDEOLVVHPHQWV��(W�HQ�IDLW�F·HVW�JUkFH�j�OD�VLPXODWLRQ��JUkFH�DX[�
DQHFGRWHV� TX·RQ�QRXV� UDFRQWH�� JUkFH� DX�SHX�G·H[SpULHQFH� TX·RQ�D�TX·RQ� YD� ILQLU� SDU� IDLUH� GHV� IRXLOOHV� TXL� VHURQW�
FRUUHFWHV��HW�OHV�DQHFGRWHV�DXVVL�TX·RQ�HQWHQG��YRLOj�FDFKHU�GX�ILO�G·DQJH�GDQV�OH�VW\OR��DSUqV�RQ�HVW�SOXV�YLJLODQW�HW�
F·HVW�VXUWRXW�oD�TXL�QRXV�LPSRUWH��ª��(QWUHWLHQ�����
�
���/D�VLPXODWLRQ�SHUPHW�O·DSSUHQWLVVDJH�GHV�©�%RQQHV�SUDWLTXHV�ª�

/D�VLPXODWLRQ��HQ�IDLVDQW�YLYUH�/D�UqJOH��SHUPHW�DXVVL�DX[�pOqYHV�GH�SUHQGUH�GX�UHFXO�SDU�
UDSSRUW�DX[�SUDWLTXHV�SURIHVVLRQQHOOHV�TX·LOV�RQW�SX�REVHUYp��RX�TX·LOV�RQW�PLV��HX[�PrPHV�PHWWUH�
HQ�DSSOLFDWLRQ�GXUDQW�OHV�VWDJHV��
�
�©�&D�P·D�DSSRUWp�GH�VDYRLU�H[DFWHPHQW�FRPPHQW�MH�GHYDLV�SURFpGHU��OH�MRXU�R��MH�VHUDLV�VDQV�FHWWH�VLWXDWLRQ�Oj�HW�GH�
QH�SDV�UHSURGXLUH�FH�TXH�M·DL�YX�SDUFH�TXH�F·HVW�SDV�IRUFpPHQW�FH�TX·LO�IDXW�IDLUH��ª��(QWUHWLHQ����
©�&D�UHPHW�OHV�LGpHV�HQ�SODFH�HW�SXLV�RQ�D�YX�FH�TXL�pWDLW�j�IDLUH�HW�FH�TX·RQ�D�YX�VXU�OH�WHUUDLQ�GHV�IRLV�F·HVW�SDV�
IRUFpPHQW�GH�OD�PrPH�IDoRQ��'RQF��oD�QRXV�SHUPHW�TXDQG�PrPH�GH�QRXV�UHPHWWUH�ELHQ�OHV�LGpHV�HQ�SODFH�HW�GH�VDYRLU�
FH�TXL�HVW�YUDLPHQW�ELHQ�j�IDLUH�HW�FH�TX·LO�HVW�SDV�IRUFpPHQW��ª��(QWUHWLHQ�����
�
���/D�VLPXODWLRQ�SHUPHW�GH�FRPPHWWUH�HW�GH�FRUULJHU�VHV�HUUHXUV�
� /D�VLPXODWLRQ�SHUPHW�DX[�pOqYHV�GH�V·HQWUDvQHU�VDQV�ULVTXH�DXWUHPHQW�GLW��HOOH�OHXU�GRQQH�OD�
SRVVLELOLWp� GH� FRPPHWWUH� GHV� HUUHXUV�� GH� OHV� DQDO\VHU� DILQ� GH� OHV� FRUULJHU� HW� GH� OHV� pYLWHU� SDU� OD�
VXLWH��
�
�©�/j� DX�PRLQV� RQ� FRPPHW� SHXW�rWUH� GHV� HUUHXUV��PDLV� HQVXLWH� SHXW� rWUH� TX·RQ� OHV� UHQFRQWUHUD� SDV� HQ� VLWXDWLRQ�
UpHOOH��ª��(QWUHWLHQ�����
©�6L�MDPDLV�RQ�IDLW�XQH�HUUHXU�RQ�QH�YD�SDV�OD�UHSURGXLUH�GDQV�OD�UpDOLWp��ª��(QWUHWLHQ����
©�/D�VLPXODWLRQ�oD�SHUPHW�GH�YRLU�OHV�IDXWHV�TX·LO�\�D�HX�HW�OH�GpEULHILQJ�oD�SHUPHW�MXVWHPHQW�G·HQ�SDUOHU�GHV�HUUHXUV�
TXL�RQW�pWp�FRPPLVHV�HW�GHV�RXEOLV��ª��(QWUHWLHQ�����
©�2Q� SHXW� VH� GLUH� F·HVW� SDV� JUDYH�� RQ� SHXW� VH� WURPSHU�� MH� SUpIqUH� TXH� oD� VH� SDVVH� Oj� SOXW{W� TXH� VXU� OH� WHUUDLQ��ª�
�(QWUHWLHQ�����
©�&D�QRXV�SHUPHW�G·DSSUHQGUH�HW�GH�FRUULJHU�DXVVL�GHV�HUUHXUV�TX·RQ�DXUDLW�SX�IDLUH�HQ�GpWHQWLRQ��LO�YDXW�PLHX[�OHV�
IDLUH�LFL�TXH�Oj�EDV��ª��(QWUHWLHQ�����
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�
&H�GURLW� j� O·HUUHXU� UDVVXUH� OHV� pOqYHV� FDU� LOV�SHXYHQW� VH� ©�WHVWHU�ª� DILQ�GH�YRLU� FH�GRQW� LOV�

VRQW�FDSDEOHV���
�

©�&D�QRXV�SHUPHW�YRLOj�VL�RQ�VH�WURPSH��RQ�SHXW�WRXW�GH�VXLWH�VH�SHUIHFWLRQQHU�SOXW{W�TXH�GH�IDLUH�GHV�HUUHXUV�VXU�OH�
WHUUDLQ��«��&·HVW�SRXU�DXVVL�QRXV�UDVVXUHU�TXHOTXH�SDUW��ª��(QWUHWLHQ������
©�&·HVW�ELHQ�GH�FRUULJHU�VHV�HUUHXUV�HW�SXLV�MH�GLUDLV�SDV�G·rWUH�SDUIDLW�VXU�OH�WHUUDLQ��PDLV�G·HQ�IDLUH�OH�PRLQV�SRVVLEOH�
VXU�OH�WHUUDLQ���«��F·HVW�QpFHVVDLUH�GDQV�OD�PHVXUH�R��oD�QRXV�SHUPHW�GH�QRXV�SUpSDUHU�SRXU�VH�VHQWLU�DX�PD[LPXP�
j�O·DLVH�VXU�OH�WHUUDLQ��ª��(QWUHWLHQ�����
©�/D�VLPXODWLRQ�QRXV�UpFRQIRUWH�HW�QRXV�FRQIRUWH�SHXW�rWUH�GDQV�QRWUH�FKRL[��«��(VVD\HU�DX�PRLQV�XQH�IRLV��MH�YRXV�
DVVXUH�oD�VRXODJH��ª��(QWUHWLHQ�����
�
� /·XWLOLVDWLRQ�GH� OD�VLPXODWLRQ�SHUPHW�pJDOHPHQW�GH�UpLQWURGXLUH� OH�FRUSV��GH� O·pOqYH��GDQV�
O·DFWH� G·DSSUHQGUH� HQ� OH� SURWpJHDQW� HW� HQ� OLPLWDQW� OHV� ULVTXHV� SRXYDQW� rWUH� HQFRXUXV� GDQV� GHV�
VLWXDWLRQV�GH�WUDYDLO�UpHOOHV��
� $�OD�ILQ�GH�OD�IRUPDWLRQ��LO�D�pWp�UHODWLYHPHQW�GLIILFLOH�GH�UHYHQLU�DYHF�OHV�pOqYHV�VXU�O·LQWpUrW�
GH� OD� VLPXODWLRQ� FDU�� WRXV� OD� FRQVLGqUHQW� FRPPH� XQH� PRGDOLWp� SpGDJRJLTXH� IDLVDQW� GpVRUPDLV�
SDUWLH� LQWpJUDQWH�GH� OHXU� IRUPDWLRQ��1pDQPRLQV�� WURLV� LQWpUrWV�� GpMj� pYRTXpV� ORUV�GH� OD�SKDVH� ���
VRQW� j�QRXYHDX� pQRQFpV� �� OD� VLPXODWLRQ� IDFLOLWH� O·DSSUHQWLVVDJH�� HOOH�SHUPHW�GH� FRPPHWWUH� HW� GH�
FRUULJHU� VHV� HUUHXUV� HW� HOOH�SHUPHW� O·DSSUHQWLVVDJH�GHV� ©�ERQQHV�SUDWLTXHV�ª��/HV� pOqYHV�QH� FLWHQW�
SOXV�©�SHUPHW�GH�VH�SURMHWHU� VDQV� OH�PpWLHU�ª�HW�©�DSSRUWH�GHV� LQIRUPDWLRQV�VXSSOpPHQWDLUHV�ª��&HFL�QH�VLJQLILH�
SDV�SRXU�DXWDQW�TXH�FHV�GHX[�DVSHFWV�RQW�WRWDOHPHQW�GLVSDUX��PDLV�pWDQW�GRQQp�TXH�OHV�pOqYHV�RQW�
pWp�LPPHUJpV�GDQV�OD�UpDOLWp�SURIHVVLRQQHOOH�SHQGDQW�SUpV�GH�FLQT�VHPDLQHV��LOV�Q·RQW�SOXV�EHVRLQ�
GH� OD� VLPXODWLRQ� SRXU� DSSURFKHU� OD� UpDOLWp� GX�PpWLHU�� 3DU� FRQWUH�� XQ� QRXYHO� LQWpUrW� DSSDUDvW�� ,O�
FRQFHUQH�OH�IDLW�GH�SRXYRLU��JUkFH�j�OD�VLPXODWLRQ��pFKDQJHU�VXU�OHV�VLWXDWLRQV�YpFXHV�HQ�VWDJH�GH�
PLVH�HQ�VLWXDWLRQ�HW�FURLVHU�DLQVL�OHV�GLIIpUHQWV�SRLQWV�GH�YXH��

�
�©�8WLOHV�GDQV�OH�VHQV�SDUFH�TX·LO�\�D�WRXW�OH�PRQGH�TXL�SDUWDJH�OHV�SRLQWV�GH�YXH��«��F·HVW�ELHQ�GDQV�OH�VHQV�R��O·RQ�
FRQIURQWH�QRV�LGpHV��ª��(QWUHWLHQ���%��
� (QILQ�� TXHOTXHV� pOqYHV� SHQVHQW� TXH� O·LQWpUrW� GH� OD� VLPXODWLRQ� SURYLHQW� GX� IDLW� TX·HOOH�
SHUPHW�GH�PHWWUH�HQ�DSSOLFDWLRQ�GH�FH�TXL�D�pWp�YX�HQ�FRXUV��

�
©�2Q�SHXW�MXVWHPHQW�PHWWUH�HQ�SUDWLTXH�FH�TX·RQ�YRLW�j�FKDTXH�FRXUV��«��WRXV�OHV�JHVWHV�GRLYHQW�rWUH�WUDYDLOOpV��ª�
���%��
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&HWWH� FLWDWLRQ�PRQWUH� HQFRUH�XQH� IRLV�TXH�SRXU� FHUWDLQV� pOqYHV� OD� VLPXODWLRQ�HVW�SHUoXH�
XQLTXHPHQW�FRPPH�XQ�H[HUFLFH�G·DSSOLFDWLRQ�TXL�SHUPHW�G·DSSUHQGUH�HW�GH�SHDXILQHU�GHV�JHVWHV�
WHFKQLTXHV���
�
�������3RXU�OHV�IRUPDWHXUV�pQDSLHQV���XQH�DXWUH�OpJLWLPLWp�
� /·REMHFWLI� GH� FHWWH� SDUWLH� HVW� GH� VDLVLU� OH� VHQV� TXH� OHV� IRUPDWHXUV� pQDSLHQV� GRQQHQW� D�
SRVWHULRUL�j�O·LQYHQWLRQ�GRJPDWLTXH�TX·HVW�OD�VLPXODWLRQ�FDU��OHXU�PRELOLVDWLRQ�HW�O·XWLOLVDWLRQ�TX·LOV�HQ�
IRQW�GpSHQG��HQ�SDUWLH��GH�OD�OpJLWLPLWp�TX·LOV�DFFRUGHQW�RX�QRQ�j�FHWWH�SpGDJRJLTXH��$SUqV�DYRLU�
©�WHVWp�ª� OD� VLPXODWLRQ� DXSUqV� GH� OD� ���� HW� ���qPH� SURPRWLRQV� G·pOqYHV� VXUYHLOODQWV�� WRXV� OHV�
IRUPDWHXUV�UHFRQQDLVVHQW�TXH�OD�VLPXODWLRQ�HVW�XQ�RXWLO�©�XWLOH�ª�SRXU�OD�IRUPDWLRQ�GHV�VXUYHLOODQWV��
,OV�OXL�UHFRQQDLVVHQW�HQ�HIIHW�TXDWUH�SULQFLSDX[�LQWpUrWV�FHQWUpV�UHVSHFWLYHPHQW�VXU�O·DSSUHQWLVVDJH��
O·pYDOXDWLRQ��O·REMHW�PrPH�GH�OD�VLPXODWLRQ�HW�OH�IRQFWLRQQHPHQW�GHV�GpSDUWHPHQWV��
�
���/·DSSUHQWLVVDJH�
�� ��/D�VLPXODWLRQ�IDFLOLWH�O·DSSUHQWLVVDJH�GX�PpWLHU���
©�7RXWHV� OHV�VLPXODWLRQV�TXH� M·DL�DQLPpH��HQ�WRXW�FDV� WRXV� OHV�pOqYHV�HQ�VRQW�UHVVRUWLV� FRQWHQWV�GH�FH�TX·LOV�DYDLHQW�
HQWHQGX��FRPPH�TXRL�oD�OHXU�GRQQDLW�GDYDQWDJH�G·RXWLOV��oD�OHV�IDLVDLW�WLOWHU�GDYDQWDJH��ª��)(���
©�-H�GLV�DX[�pOqYHV�oD�UHVWH�XQ�RXWLO�G·DSSUHQWLVVDJH�XQ�DSSUHQWLVVDJH�TXL�SHUPHW�SRXU�PRL�G·DFFpOpUHU�O·DSSUHQWLVVDJH�
HQ�SHUPHWWDQW�GH�YLYUH�GHV�VLWXDWLRQV�TXL�V·\�UDSSURFKHQW��oD�SHUPHW�HIIHFWLYHPHQW�GH�PHVXUHU�OD�SHUWLQHQFH�GX�FRXUV�
TX·RQ�HQVHLJQH���VDQV�OD�VLPXODWLRQ�oD�SUHQG�XQ�SXH�SOXV�GH�WHPSV�F·HVW�j�GLUH�O·pOqYH�YD�PHVXUHU�O·LPSDFW�SHXW�rWUH�
GHPDLQ�� DSUqV�GHPDLQ�� GDQV� XQ� PRLV�� PrPH� VL[� DQV� DSUqV� WDQW� TX·LO� Q·D� SDV� UHQFRQWUp� XQH� VLWXDWLRQ� TXL� OXL�
UDSSHOOH�FH�TX·RQ�OXL�D�HQVHLJQp��«��HQ�VLPXODWLRQ�oD�XQ�LPSDFW�SOXV�LPPpGLDW��ª��)(���
�

��/D�VLWXDWLRQ�SURIHVVLRQQHOOH�HVW�DX�F±XU�GH�O·DSSUHQWLVVDJH���
©�-·DL�WURXYp�oD�K\SHU�HQULFKLVVDQW�HW�K\SHU�LQWpUHVVDQW�SDUFH�TXH�Oj�RQ�VH�IRFDOLVDLW�VXU�OD�VLWXDWLRQ�SURIHVVLRQQHOOH��
RQ� GpFULYDLW�� RQ� pSOXFKDLW�� $ORUV� TXH� SDU� UDSSRUW� DX� FRXUV� DYDQW� F·pWDLW� WUqV� WKpRULTXH� HW� Oj� RQ� VH� FRQFHQWUH�
GDYDQWDJH�VXU�OH�SURIHVVLRQQHO�HW�QRWDPPHQW�VXU�OD�VLWXDWLRQ�SURIHVVLRQQHOOH��ª��)(���
�

��/D�VLPXODWLRQ�SHUPHW�GH�WUDYDLOOHU�VXU�OHV�pFDUWV�HQWUH�OD�©�WKpRULH�ª�HW�OD�©�SUDWLTXH�ª���
©�,O�\�D�XQ�GpFDODJH�HQWUH�OD�WKpRULH��OHV�pWDEOLVVHPHQWV��O·LPSRUWDQW�F·HVW�GH�VDYRLU�TXH�PDOJUp�WRXW�OD�UpJOHPHQWDWLRQ�
HVW�LQFRQWRXUQDEOH�HW�TXDQG�WRXW�YD�ELHQ�oD�YD��PDLV�OH�MRXU�R��LO�\�D�XQ�VRXFL��«��SDU�UDSSRUW�j�oD��oD�OHXU�SHUPHW�
GH� YLYUH�� GH� SUDWLTXHU� �«�� SHUPHW� G·DSSUHQGUH� FRPPH� VL� LO� \� pWDLW� PDLV� VDQV� OH� GDQJHU�� VDQV� OHV� FRQVpTXHQFHV�
GLUHFWHV��ª��)(����
�
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Î�3UpFRQLVDWLRQV���
,O� SDUDvW� LPSRUWDQW� GH� GpYHORSSHU� FHWWH� GHUQLqUH� GLPHQVLRQ� ©� WUDYDLOOHU�VXU� OHV�

pFDUWV� HQWUH� OD� ©�WKpRULH�ª� HW� OD� ©�SUDWLTXH�ª�ª�� (Q� HIIHW�� OD� VLPXODWLRQ� PHW� HQ� H[HUJXH�
FHUWDLQV�SDUDGR[HV�OLpV�j�O·DSSOLFDWLRQ�GLIIpUHQWLpH�GH�OD�UqJOH�GDQV�OHV�pWDEOLVVHPHQWV��TXL�
VRQW� SUREOpPDWLTXHV� SRXU� OHV� pOqYHV� �FRPPH� QRXV� OH� YHUURQV� XOWpULHXUHPHQW��� ,O� SDUDLW�
QpFHVVDLUH�TXH�OH�IRUPDWHXU�V·HQ�VDLVLVVH�ORUVTX·LO�DQLPH�OH�GpEULHILQJ�SRXU�QH�SDV�ODLVVHU�
OHV� pOqYHV� VHXOV� IDFH� j� OHXUV� LQWHUURJDWLRQV� HW� OHXUV� GLIILFXOWpV��/H� U{OH� GX� IRUPDWHXU� HVW�
FHUWHV�GH�WUDQVPHWWUH�XQ�VDYRLU�UqJOHPHQWDLUH��PDLV�LO�FRQVLVWH�DXVVL�j�IDLUH�OH�OLHQ�HQWUH�FH�
VDYRLU�HW�OD�SUDWLTXH�SURIHVVLRQQHOOH��DXWUHPHQW�GLW�GRQQHU�GHV�RXWLOV�DX[�pOqYHV�SRXU�TXH�
FHV�GHUQLHUV�pODERUHQW�XQ�SRVLWLRQQHPHQW�SURIHVVLRQQHO�FRKpUHQW���
3DU� UDSSRUW� j� FHWWH� ©�PLVVLRQ�ª�� LO� VHPEOH� LQGLVSHQVDEOH� GH� FRQVWUXLUH� XQ� UpIpUHQWLHO�
FRJQLWLI� FRPPXQ� j� FH� VXMHW� DILQ� TXH� OHV� IRUPDWHXUV� SXLVVHQW� GLVSHQVpV� XQ� GLVFRXUV�
SDUWDJpV� SDU� WRXV�� FH� TXL� pOLPLQHUDLW� WRXW� VHQWLPHQW� GH� ©�PDODLVH�ª� ORUVTXH� OHV� pOqYHV�
UHOqYHQW�OHV�pFDUWV�REVHUYpV�ORUV�GH�OHXUV�GLYHUV�VWDJHV�HQWUH�OD�SUDWLTXH�HW�OD�WKpRULH��,O�QH�
V·DJLW�SDV�G·XQLIRUPLVHU�OH�GLVFRXUV�GHV�IRUPDWHXUV�FRQFHUQDQW�FHV�pFDUWV�PDLV�GDYDQWDJH�
GH�O·KRPRJpQpLVHU��
�
���/·pYDOXDWLRQ��
� /D�VLPXODWLRQ�SHUPHW�DX[�IRUPDWHXUV�G·REVHUYHU�HW�G·pYDOXHU�OHV�pOqYHV�GDQV�XQ�FRQWH[WH�
SpGDJRJLTXH�GLIIpUHQW��
�
�©�&D�SHUPHW�GH�YRLU� �DXVVL� V·LOV�RQW� WUDYDLOOp��RQ�SHXW� VDYRLU� VL� LOV�PDvWULVHQW� OHV�QRWLRQV�TX·RQ� OHXU�D�GHPDQGp�
G·LQWpJUHU�DXSDUDYDQW��ª��)(���
�©�'pMj� O·LQWpUrW� F·HVW�GH� VRUWLU�GHV� VDOOHV�GH� FRXUV� �«�� OHV� MHX[�GH� U{OH� HQ� VDOOH�GH� FRXUV� LOV�QH� VH� OLYUHQW�SDV�� -H�
WURXYH�TXH� OHV� VXUYHLOODQWV� VH� OLYUHQW� HQ� VLPXODWLRQ��� F·HVW�PDUUDQW� FRPPH� LOV� VH� ODLVVHQW�DOOHU� �«��DORUV�TXH�SDU�
FRQWUH�LOV�QH�SUHQQHQW�MDPDLV�OD�SDUROH�HQ�FRXUV��ª��)(����
�
���/·REMHW�PrPH�GH�OD�VLPXODWLRQ�

/D�VLPXODWLRQ�SHUPHW�GH�FRPELQHU�GHX[�IDFHWWHV� LQGLVVRFLDEOHV�GX�PpWLHU�GH�VXUYHLOODQW���
OH�VDYRLU�rWUH�HW�OH�VDYRLU�IDLUH���

�
©�-H�GLUDLV�TX·RQ�HVW�YUDLPHQW�VXU�GX�VDYRLU�IDLUH�HW�GX�VDYRLU�rWUH��-H�WURXYH�TXH�F·HVW�GHV�FKRVHV�TX·RQ�D�GX�PDO�j�
H[SORLWHU�TXDQG�RQ�HVW�GDQV�XQ�FRXUV� FODVVLTXH�� �«��&H�TXL�HVW� LPSRUWDQW� MH� WURXYH�GDQV� OD�VLPXODWLRQ�DX�GHOj�
PrPH� GH� OD� VLPXODWLRQ� F·HVW� O·H[SORLWDWLRQ� TXL� HQ� HVW� IDLWHV� DSUqV�� (QILQ� MH� WURXYH� TXH� F·HVW� OD� ULFKHVVH� GH� OD�
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VLPXODWLRQ� �«�� F·HVW� FH� TXH� OHV� pOqYHV� YRQW� SRXYRLU� HQ� UHWLUHU� DXVVL� ELHQ� HQ� WDQW� TX·DFWHXU� TX·REVHUYDWHXU��
/·H[SORLWDWLRQ�HVW�VRXYHQW�WUqV�ULFKH��SDUFH�TXH�O·pOqYH�D�HX�O·LPSUHVVLRQ�GH�YLYUH�OHV�FKRVHV��LO�D�UpDJL��2Q�D�pWp�DX�
GHOj�GHV�PRWV��&D�SHUPHW�G·DOOHU�DX�GHOj�GHV�PRWV�j�WUDYHUV�GHV�JHVWHV��GHV�FRPSRUWHPHQWV��ª��)(����
�
���/H�IRQFWLRQQHPHQW�GHV�GpSDUWHPHQWV�

/D� SpGDJRJLH� SDU� VLPXODWLRQ� QpFHVVLWH� XQH� FHUWDLQH� IRUPH� GH� WUDQVYHUVDOLWp� HQWUH� OHV�
GpSDUWHPHQWV� FDU�� XQ� PrPH� VFpQDULR� IDLW� DSSHO� j� GHV� VDYRLUV�� GHV� SUDWLTXHV� TXL� GpSDVVHQW� OHV�
FORLVRQQHPHQWV�H[LVWDQW�HQWUH� OHV�GRPDLQHV�G·HQVHLJQHPHQW��1RXV�GpYHORSSHURQV� OD� WKpPDWLTXH�
GH�OD�WUDQVYHUVDOLWp�GDQV�XQ�SURFKDLQ�FKDSLWUH��

�
©�-·pWDLV�HPEDOOpH���«��SDUFH�TX·RQ�SDUODLW�GH�WUDQVYHUVDOLWp�GpMj�j�O·pSRTXH��&·HVW�TXHOTXH�FKRVH�TXL�P·HPEDOODLW�
EHDXFRXS�DX�GpSDUW��ª��)(����
�
7DEOHDX�����/·LQWpUrW�GH�OD�VLPXODWLRQ�SRXU�OHV�IRUPDWHXUV�HW�OHV�pOqYHV�
/·LQWpUrW�GH�OD�VLPXODWLRQ� 3RXU�OHV�pOqYHV� 3RXU�OHV�IRUPDWHXUV�
��)DFLOLWH�O·DSSUHQWLVVDJH� � �
��3HUPHW�GH�VH�SURMHWHU�GDQV�OH�PpWLHU�VLWXDWLRQ�
SURIHVVLRQQHOOH�DX�F±XU�GH�O·DSSUHQWLVVDJH�

� �

��$SSRUWH�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV� � �
���3HUPHW�O·DSSUHQWLVVDJH�GHV�©�ERQQHV�SUDWLTXHV�ª���
WUDYDLOOHU�VXU�OHV�pFDUWV�

� �

��3HUPHW�GH�FRUULJHU�HW�GH�FRPPHWWUH�GHV�HUUHXUV� � �
��&RPELQHU�OH�VDYRLU�rWUH�HW�OH�VDYRLU�IDLUH� � �
��'pYHORSSHU�OD�WUDQVYHUVDOLWp� � �
��(YDOXHU�G·XQH�DXWUH�PDQLqUH�OHV�pOqYHV�� � �
�

&H�WDEOHDX�PRQWUH�TXH� OHV�SRLQWV�GH�YXH�UHODWLIV�j� O·LQWpUrW�GH� OD�VLPXODWLRQ�GLYHUJHQW�HQ�
IRQFWLRQ�GX�VWDWXW�GHV�LQGLYLGXV��pOqYH�RX�IRUPDWHXU�pQDSLHQ���&H�UpVXOWDW�Q·D�ULHQ�GH�VXUSUHQDQW�
pWDQW�GRQQp�TXH�OHV�pOqYHV�VH�VLWXHQW�GDQV�XQH�ORJLTXH�G·DSSUHQWLVVDJH�HW�OHV�IRUPDWHXUV�GDQV�XQH�
ORJLTXH� GH� IRUPDWLRQ��� OHV� SULRULWpV� GH� FKDFXQ� VRQW� GRQF� GLIIpUHQWHV�� /H� UHJDUG� SRUWp� VXU� OD�
VLPXODWLRQ� QH� SHXW� rWUH� TX·HPSUHLQW� GHV� VWUDWpJLHV� HW� GHV� REMHFWLIV� GH� FKDFXQ� DX� UHJDUG� GH� VD�
SRVLWLRQ� LQVWLWXWLRQQHOOH��1RWRQV� WRXWHIRLV� TXH� OHV� DYLV� FRQYHUJHQW� FRQFHUQDQW� WURLV� LQWpUrWV��� OD�
VLPXODWLRQ� IDFLOLWH� O·DSSUHQWLVVDJH� FDU� G·XQH� SDUW�� HOOH� HVW� HQ� OLHQ� GLUHFW� DYHF� OD� SUDWLTXH�
SURIHVVLRQQHOOH�HW�G·DXWUH�SDUW��HOOH�GRQQH�OH�GURLW�j�O·HUUHXU��
�
�
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�������3RXU�OHV�IRUPDWHXUV�HQ�pWDEOLVVHPHQW���XQH�HIILFDFLWp�UHODWLYH�
/·REMHFWLI�GH�FHWWH�SDUWLH�HVW�GH�VDLVLU�OH�VHQV�TXH�OHV�IRUPDWHXUV�DIIHFWpV�HQ�pWDEOLVVHPHQWV�

GRQQHQW�j� OD� VLPXODWLRQ�HW�QRXV�DOORQV�YRLU�TXH� OHV� UHSUpVHQWDWLRQV�TX·LOV�VH� IRQW�GH�VRQ� LQWpUrW�
GpSHQGHQW�JUDQGHPHQW�GH�OD�GpILQLWLRQ�TX·LOV�GRQQHQW�GH�OD�VLPXODWLRQ��1·RXEOLRQV�SDV�TXH��SRXU�
OHV� IRUPDWHXUV� WHUUDLQ�� OD� VLPXODWLRQ� VHUW� j� DSSUHQGUH� GHV� JHVWHV� SURIHVVLRQQHOV�� LOV� QH�
FRPSUHQQHQW�GRQF�SDV�SRXUTXRL�DX�UHJDUG�GH�FHW�REMHFWLI��O·HQVHPEOH�GHV�pOqYHV�QH�SDUWLFLSH�SDV��
GH�PDQLqUH�DFWLYH��HQ�pWDQW�DFWHXU�ORUV�GHV�VpTXHQFHV�D\DQW�OLHX�GDQV�OH�EkWLPHQW�GH�VLPXODWLRQ���

�
�©�-H�QH�VDLV�SDV�WURS�TXRL�HQ�SHQVHU��-H�YDLV�YRXV�UpSRQGUH���MH�IDLV�FRQILDQFH�j�O·(1$3�PDLV�HQ�PrPH�WHPSV�M·DL�
EHDXFRXS� GH� GpILDQFH�� �«��PRL� MH� WUDYDLOOH� DYHF� OD� JHQGDUPHULH� QDWLRQDOH� R�� RQ� DSSUHQG� SDU� VLPXODWLRQ� DXVVL��
0DLV�OH�SUREOqPH�F·HVW�TXH�WRXW�OH�PRQGH�IDLW�GH�OD�VLPXODWLRQ��LO�Q·\�D�SDV�G·REVHUYDWHXU��7DQGLV�TX·j�O·(1$3��LO�
\�D���RX���pOqYHV�HW�SXLV�WURLV�IRLV�SOXV�G·REVHUYDWHXUV��$ORUV�IDLUH�GH�OD�VLPXODWLRQ��RXL�PDLV�j�FRQGLWLRQ�TXH�WRXW�OH�
PRQGH�SDVVH��ª��)7����
©�,O�Q·\�HQ�D�TXH�GHX[�TXL�SDVVHQW�SDU�JURXSH��«��LO�IDXGUDLW�IDLUH�SDVVHU�WRXW�OH�PRQGH��ª��)7���
©�&HOXL�TXL�DXUD� VLPXOp�TXL� DXUD�SULV�XQ�ERQ� FRXS�GH�SRUWH�� DX�PRLQV�XQH�ERQQH� VHFRXVVH�� OXL� RXL� HW� FHOXL�TXL�
O·DXUD�YX�� LO�QH� O·DXUD�SDV� VHQWL� �«�� O·$5,� F·HVW� WUqV�ELHQ�� RQ�YLVXDOLVH�DVVH]�ELHQ�PDLV� oD� LO� IDXW� OH� IDLUH��SDV�
UHJDUGHU�TXHOTX·XQ�G·DXWUH��ª��)7����
©�/D� VLPXODWLRQ� SRXU� PRL�� LO� IDXGUDLW� TXH� WRXV� OHV� pOqYHV� SXLVVHQW� SDVVHU� HQ� DWHOLHU�� TX·LOV� SXLVVHQW� UpHOOHPHQW�
VLPXOHU��PDLV�ERQ�F·HVW�SDV�SRVVLEOH�DSSDUHPPHQW��ª��)7����
�
� (Q�O·pWDW��DX[�\HX[�GHV�IRUPDWHXUV��OH�GLVSRVLWLI�H[LVWDQW�Q·D�GRQF�TXH�SHX�G·LQWpUrW�HW�GH�
SHUWLQHQFH�VL�OD�SRVVLELOLWp�GH�GHYHQLU�©�DFWHXU�ª�Q·HVW�SDV�GRQQpH�j�WRXV�OHV�pOqYHV��
� /·LQWpUrW� GX� GLVSRVLWLI� HVW� pJDOHPHQW� TXHVWLRQQp� DX� UHJDUG� GX� GHJUp� GH� UpDOLVPH� GHV�
VLWXDWLRQV�SURIHVVLRQQHOOHV�©�WUDYDLOOpHV�ª�GDQV�OH�EkWLPHQW�GH�VLPXODWLRQ��(Q�HIIHW��TXHOTXH�VRLW�OD�
WKpPDWLTXH� WUDLWpH�XQH�FRPSRVDQWH�ELDLVH� �VHORQ�HX[�� IRQGDPHQWDOHPHQW� OD� VLWXDWLRQ� �� O·DEVHQFH�
GH�GpWHQXV�HW�OH�IDLW�TXH�OH�U{OH�GX�GpWHQX�VRLW�MRXp��OH�SOXV�VRXYHQW��SDU�XQ�pOqYH��
�
�©�$ORUV�UpDOLVWH�HOOH�OH�VHUD�SDU�FHUWDLQV�SRLQWV��FRPPH�OHV�IRXLOOHV�GH�FHOOXOH��OHV�$5,��OHV�WHFKQLTXHV�G·LQWHUYHQWLRQ�
HQ�FHOOXOH��PDLV�LO�PDTXHUD�WRXMRXUV�O·HVVHQWLHO�TXL�QH�SHUPHWWUD�MDPDLV�G·pYDOXHU�GLUHFWHPHQW�XQ�SURIHVVLRQQHO�TXH�
ORUVTX·LO�VHUD�DX�WUDYDLO� IDFH�DX�GpWHQX��3DUFH�TXH� OD�SHUFHSWLRQ�GX�GpWHQX�HQ�WDQW�TXH� WHO�� HQ�WDQW�TXH�SHUVRQQH�
VXVFHSWLEOH�GH�GHYHQLU�DJUHVVLYH��YLROHQW�TXL�QH�V·DUUrWHUD�SDV�IRUFpPHQW«�ª��)7����
©�-H�Q·HQ�SHQVH�SDV�GX�ELHQ�SDUFH� TXH� F·HVW�j�GLUH� RQ�Q·D�SDV� OH�PrPH� FRPSRUWHPHQW�DYHF�XQ�GpWHQX�TX·DYHF�XQ�
FROOqJXH��F·HVW�SDV�SRVVLEOH��ª��)7�����
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©�&D�GHYUDLW�rWUH�XQH�DSSURFKH�GH�OD�UpDOLWp�VDQV�GDQJHU��GRQF�F·HVW�XQH�DSSURFKH�GH�OD�UpDOLWp�SHXW�rWUH�SXLVTX·RQ�VH�
UHWURXYH�GDQV�XQ�SHWLW�EkWLPHQW�HW� VDQV�GDQJHU� FHUWHV�PDLV� LO�Q·\�D�SDV� OH� F{Wp�DFWLI�GX�GpWHQX�TXL�HVW� Oj�� F·HVW� OH�
FRSDLQ�GH�WRXWH�IDoRQ�LO�QH�OXL�VDXWHUD�SDV�GHVVXV��LO�QH�PH�IHUD�SDV�PDO��LO�QH�PH�IHUD�SDV�G·HQWRXUORXSH���«��-H�
SHQVH�TXH�OHV�JHQV�TXL�MRXHQW�LOV�QH�GHYUDLHQW�SDV�OHV�FRQQDvWUH��-H�SHQVH�TXH�oD�IDXVVH�WRXW��ª��)7����
©3RXU�PRL�� LO�DXUDLW� pWp�ELHQ�TXH� FH� VRLW�GHV� IRUPDWHXUV�TXL� MRXHQW� OH� U{OH�GHV�GpWHQXV��TXL�SUHQQHQW� OD�SODFH�GHV�
pOqYHV��«��FH�TXL�PDQTXH�F·HVW�TXDQG�PrPH�OHV�GpWHQXV��ERQ�LOV�YRLHQW�SHXW�rWUH�FH�TXH�F·HVW�XQH�FHOOXOH�HW�HQFRUH��LO�
\�D�FHUWDLQHV�FHOOXOHV��LOV�QH�V·LPDJLQHQW�SDV�FH�TX·LOV�SHXYHQW�YRLU��VHQWLU�HW�WRXW�oD��ª��)7����
�
� &HUWDLQV�IRUPDWHXUV�UHPHWWHQW�pJDOHPHQW�HQ�FDXVH�OH�FKRL[�GHV�WKpPDWLTXHV�GRQQDQW�OLHX�j�
GHV� VLPXODWLRQV�� PDLV� HQFRUH� XQH� IRLV� OHV� UHSUpVHQWDWLRQV� TX·LOV� GpYHORSSHQW� j� SURSRV� GH� OD�
VLPXODWLRQ�SHUPHWWHQW�G·H[SOLTXHU�HW�GH�QXDQFHU�OHXU�SRVLWLRQQHPHQW��
�
©�,O�IDXGUDLW�HQOHYHU�WRXW�FH�TXL�IRXLOOH�GH�FHOOXOH��oD�RQ�SHXW�OH�IDLUH�VXU�OH�WHUUDLQ��MH�SHQVH�TX·RQ�OHXU�IDLVDLW�OH�FRXU�
DXVVL�ELHQ�TX·j�O·(1$3�RQ�D�OD�SODFH��RQ�SHXW�OH�IDLUH��$�O·(1$3�oD�SHUPHWWUDLW�GH�JDJQHU�GX�WHPSV�HW�GH�IDLUH�
GHV� VLWXDWLRQV� SOXV� FRPSOH[HV� SDU� H[HPSOH�� OH� SDUORLU� �«��PRL� MH� GpIHQGV� OD� VLPXODWLRQ� GDQV� XQH� DXWUH� SKDVH�
ORUVTXH�OHV�EDVHV�VRQW�DFTXLVHV�HW�MH�SHQVH�TXDQG�LOV�YRQW�j�O·(1$3�SRXU�OH�WURLVLqPH�F\FOH��ª��)7���
�
� '·DXWUHV� HQFRUH�� SHQVHQW� TXH� O·XWLOLVDWLRQ� GH� OD� VLPXODWLRQ� VHUDLW� SOXV� SHUWLQHQWH� GDQV� OD�
IRUPDWLRQ�FRQWLQXH��
�
�©�-H�SHQVH�TX·HOOH�VHUDLW�SOXV�HIILFDFH�SRXU�UHPHWWUH�HQ�FDXVH�OHV�SUDWLTXHV�SURIHVVLRQQHOOHV�GpMj�H[LVWDQWHV��FH�VHUDLW�
ELHQ�XQLTXHPHQW�GDQV�OH�FDGUH�GH�OD�IRUPDWLRQ�FRQWLQXH��'DQV�OD�IRUPDWLRQ�LQLWLDOH�MH�WURXYH�TXH�oD�Q·D�SDV�WURS�VD�
SODFH��ª��)7���
�
� (Q� pWDEOLVVHPHQW�� OHV� IRUPDWHXUV� VRQW� FULWLTXHV� DX� UHJDUG� GH� OD� VLPXODWLRQ� TXDQG� ELHQ�
PrPH�� FRPPH� QRXV� O·DYRQV� YX� SUpFpGHPPHQW�� OHXU� FRQQDLVVDQFH� GX� GLVSRVLWLI� HVW� LPSDUIDLWH��
3RXYRQV�QRXV�SHQVHU�TXH�FHV�FULWLTXHV�QH�VRQW�ILQDOHPHQW�SDV�DGUHVVpHV�j� OD�VLPXODWLRQ�HQ�WDQW�
TXH�WHO�PDLV�GDYDQWDJH�DX[�FRQVpTXHQFHV�GpFRXODQW�GH�OD�PLVH�HQ�±XYUH�GH�FH�QRXYHDX�GLVSRVLWLI�
VXU� O·DFWLYLWp� GHV� IRUPDWHXUV� ©�WHUUDLQ�ª�"� &HOD� QH� VHPEOH� SDV� rWUH� OH� FDV� SXLVTXH� OD� SULQFLSDOH�
FRQVpTXHQFH��j�VDYRLU�OD�GLPLQXWLRQ�GX�QRPEUH�GH�*7(���HVW�SHUoXH�SOXW{W�GH�PDQLqUH�SRVLWLYH��
/H� SOXV� VRXYHQW�� OHV� IRUPDWHXUV� FRQVLGqUHQW� TXH� FHWWH� QRXYHOOH� RUJDQLVDWLRQ� OHXU� HQOqYH� XQH�
FKDUJH� GH� WUDYDLO�� FH� TXL� OHXU� SHUPHW� GH� FRQVDFUHU� GDYDQWDJH� GH� WHPSV� j� G·DXWUHV� DFWLYLWpV��
QRWDPPHQW�DX�VXLYL�GHV�pOqYHV���
�
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©�6DWLVIDLVDQW�SRXU�PRL��$QWpULHXUHPHQW��OHV�SpGDJRJLHV�j�GHVWLQDWLRQ�GHV�pOqYHV��«��MH�WURXYDLV�TXDQG�PrPH�TXH�
F·pWDLW�ORXUG��1RXV�GHYLRQV�TXDQG�PrPH�DERUGHU�SOXVLHXUV�WKpPDWLTXHV��ª��)7����
©�'RQQHU�GHV�FRXUV�SRXU�PRL�F·HVW�OH�U{OH�GH�O·(1$3���«��HQILQ�F·HVW�YUDL�TXH�FHX[�TX·LOV�QRXV�RQW�ODLVVp�VRQW�j�
PRQ�DYLV�WUqV�LQWpUHVVDQWV��(Q�PrPH�WHPSV��OHV�IRXLOOHV�LQWpJUDOHV�SDU�H[HPSOH��F·HVW�ELHQ�G·HQ�SDUOHU�PDLV�OH�IDLUH�
F·HVW�PLHX[��ª��)7����

�
&H�QRXYHDX�GLVSRVLWLI� � Q·pTXLYDXW� GRQF�SDV� j� XQH� ©�SHUWH�ª� GRQW� GpFRXOHUDLW� XQH�PRLQV�

ERQQH� FRQQDLVVDQFH� GHV� pOqYHV�� FDU� OHV� IRUPDWHXUV� FRQVLGqUHQW� TX·LOV� RQW� OD� SRVVLELOLWp� GH�
UHQFRQWUHU�OHV�pOqYHV�GDQV�ELHQ�G·DXWUHV�RFFDVLRQV�TXH�OHV�IDFH�j�IDFH�SpGDJRJLTXH���
�
©�-H�OHV�YRLV�WRXV�OHV�MRXUV��WRXV�OHV�MRXUV��«��HW�WRXV�OHV�MRXUV�LOV�QRXV�YRLHQW��2Q�D�WRXMRXUV�OH�IDFH�j�IDFH�SpGDJR�
TXDQG�LOV�VRQW�HQ�FRXUV�HW�DSUqV�RQ�D�OH�IDFH�j�IDFH�PDLV�VXU�OH�WHUUDLQ��,OV�VH�GLVHQW���YLYHPHQW�OH�VDPHGL�GLPDQFKH�
TX·RQ�Q·D�SDV�j�OH�YRLU��ª��)7����
�

7RXWHIRLV��OH�IDLW�GH�OLPLWHU�OH�QRPEUH�GH�IDFH�j�IDFH�SpGDJRJLTXH�GXUDQW�OHV�VWDJHV�VRXOqYH�
GH�QRPEUHXVHV�TXHVWLRQV�UHODWLYHV�QRWDPPHQW�DX�FRQWHQX�GHV�FRXUV�GLVSHQVpV�j�O·(1$3���

�
©�&D�PH�VRXODJH�GDQV�OH�VHQV�R��F·HVW�YUDL�TX·RQ�SUHQG�PRLQV�HQ�FKDUJH�OHV�pOqYHV��GRQF�oD�QRXV�ODLVVH�SOXV�GH�WHPSV��
3DU�FRQWUH��RQ�Q·HVW�SDV�V�U�TXH�OHV�JHVWHV�VRLHQW�HQ�SDUWLH�ELHQ�DFTXLV�TXDQG�LOV�VRUWHQW�GH�O·(1$3��$ORUV�DXWUH�
LQWHUURJDWLRQ��RQ�HVW�WRXMRXUV�GDQV�OD�ULYDOLWp��HVW�FH�TXH�PHV�FROOqJXHV�VRQW�FRPSpWHQWV�SRXU�OH�IDLUH�"�ª��)7����
�

/D�PpFRQQDLVVDQFH�GHV�FRQWHQXV�HW�GH�FH�TXL�VH�SDVVH�HIIHFWLYHPHQW�j�O·(1$3�GXUDQW�OD�
IRUPDWLRQ�UpDFWLYH�OHV�SHXUV�RX�GX�PRLQV��XQ�VHQWLPHQW�GH�FRQFXUUHQFH�LPPDQHQW�GH�OD�FXOWXUH�
SpQLWHQWLDLUH�TXL�FRQVLGqUH�TXH�VHXOV�OHV�WHUUDLQV�VRQW�FDSDEOHV�GH�GLVSHQVHU�XQ�VDYRLU�SHUWLQHQW�HW�
OpJLWLPH��

&HUWDLQV�IRUPDWHXUV�FRQVLGqUHQW�TXH�OD�UpRUJDQLVDWLRQ�GHV�*7(�Q·D�SDV�GH�UpHO�LPSDFW�VXU�
OD� IUpTXHQFH� RX� OD� GXUpH� GHV� IDFH� j� IDFH� SpGDJRJLTXH� pWDQW� GRQQp� TX·LOV� SUpIqUHQW� UHSUHQGUH�
FHUWDLQHV�WKpPDWLTXHV��TXDQG�ELHQ�PrPH�FHOOHV�FL�RQW�GpMj�pWp�DERUGpHV�j�O·(1$3���

�
�©�$YDQW�� LOV� DYDLHQW�GpMj�GHV� FRXUV�TXL� pWDLHQW�GpMj�GRQQpV�j� O·(1$3�� VXLYDQW� OHV� JURXSHV� LO� \�D�GHV� YHUVLRQV�
GLIIpUHQWHV��'RQF�F·HVW�YUDL�TXH�F·HVW�SDV�IDFLOH�SDUFH�TX·LO�IDXW��GHV�IRLV�LO�IDXW�UHPHWWUH��LO�IDXW�UHGLUH«�ª��)7����
�
� &HV�SUDWLTXHV�SRVHQW� OD�TXHVWLRQ�GH� OD�UHGRQGDQFH��PDLV�pJDOHPHQW�FHOOH�GH� OD�QDWXUH�GX�
OLHQ�H[LVWDQW�HQWUH�O·(1$3�HW�OHV�WHUUDLQV�HW�PHWWHQW�HQ�H[HUJXH�FHUWDLQHV�UHSUpVHQWDWLRQV�TXH�OHV�
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IRUPDWHXUV� HQ� pWDEOLVVHPHQWV� GpYHORSSHQW� j� SURSRV� GHV� HQVHLJQHPHQWV� GLVSHQVpV� SDU� OHV�
IRUPDWHXUV�j� O·(1$3��6·DJLW�LO�G·XQ�PDQTXH�G·LQIRUPDWLRQ��GH�FRQILDQFH�RX�ELHQ�FHOD�UpYqOH�W�LO�
XQH�WURS�JUDQGH�KpWpURJpQpLWp�GDQV�OH�FRQWHQX�GHV�FRXUV�GLVSHQVpV�HQ�IRQFWLRQ�GHV�JURXSHV�"��
� �

Î�3UpFRQLVDWLRQV���
,O� SDUDvW� LQFRQWRXUQDEOH�GH�TXHVWLRQQHU� OH� OLHQ�LQIRUPDWLI� TXL� XQLW� O·(1$3�HW� OHV�

WHUUDLQV� DILQ� G·DWWpQXHU� OHV� SHXUV�� OHV� LQFRPSUpKHQVLRQV� pPDQDQW� G·XQH� FHUWDLQH�
PpFRQQDLVVDQFH�GHV� HQVHLJQHPHQWV� GLVSHQVpV� j� O·(1$3�HW� GH� OD� ORJLTXH�TXL� VWUXFWXUH�
O·HQVHPEOH�� � /·H[LVWHQFH� G·XQH� LQVWDQFH� FKDUJpH� GH� OD� GLPHQVLRQ� SpGDJRJLTXH� GH� OD�
IRUPDWLRQ�GHV�VXUYHLOODQWV�SRXUUDLW�UpIOpFKLU�j�OD�QDWXUH�GHV�LQIRUPDWLRQV�TXL�GRLYHQW�rWUH�
V\VWpPDWLTXHPHQW�UHOD\pHV�DXSUqV�GHV�IRUPDWHXUV�WHUUDLQ�HW��DX[�VXSSRUWV�SHUWLQHQWV�SRXU�
DWWHLQGUH�OHV�REMHFWLIV�IL[pV���

7RXWHIRLV��OD�QDWXUH�GX�OLHQ�QH�SHXW�rWUH�SHQVp�VL�OH�U{OH�TXH�OH�©�IRUPDWHXU�WHUUDLQ�ª�
GRLW�MRXHU�GDQV�OD�IRUPDWLRQ�LQLWLDOH�GHV�VXUYHLOODQWV�Q·HVW�SDV�FODLUHPHQW�GpWHUPLQp�HW�VL�
OD� YLVLRQ� LQVWUXPHQWDOH� GH� FH� GHUQLHU� Q·HVW� SDV� GpSDVVpH�� (Q� HIIHW�� OH� IRUPDWHXU� HQ�
pWDEOLVVHPHQW�QH�GHYUDLW�SDV�rWUH�FRQVLGpUp�FRPPH�XQ�H[pFXWDQW�GHV�GpFLVLRQV�pPDQDQW�
GH� O·(1$3� VL� QRXV� VRXKDLWRQV� TX·XQH� YpULWDEOH� DOWHUQDQFH� VH� PHWWH� HQ� SODFH�� �1RXV�
GpYHORSSHURQV�FH�SRLQW�XOWpULHXUHPHQW���

�
�
�

�
�
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&+$3,75(�,,��
/(6�6,08/$7,216�

�
&H�GHX[LqPH�FKDSLWUH�UHSUpVHQWH�G·XQH�FHUWDLQH�IDoRQ�OH�F±XU�GH�OD�UHFKHUFKH�FDU�O·REMHFWLI�HVW�

GH�©�GpFRUWLTXHU�ª� OH�GpURXOHPHQW�GHV�VpDQFHV�GH�VLPXODWLRQV��� OHV�GLIIpUHQWHV�pWDSHV�� OH�FRQWHQX�
GH� FKDFXQH� G·HQWUH� HOOH�� OHV� SUDWLTXHV� GHV� IRUPDWHXUV�� OH� FRPSRUWHPHQW� GHV� pOqYHV� �� PDLV�
pJDOHPHQW��GH�V·DWWDUGHU�VXU�OD�VWUXFWXUH�DXWUHPHQW�GLW��OH�EkWLPHQW�GH�VLPXODWLRQ��,O�QH�V·DJLW�SDV�
LFL�GH�UHPHWWUH�HQ�FDXVH�OHV�FKRL[�DUFKLWHFWXUDX[�HIIHFWXpV��PDLV�GDYDQWDJH�GH�SUHQGUH�HQ�FRPSWH�
O·RUJDQLVDWLRQ�GH�O·HVSDFH�TXL�GpFRXOH�GH�OD�VWUXFWXUH�FDU��OD�©�VWUXFWXUH�HVW�VWUXFWXUDQWH�ª�HW�HQ�WDQW�
TXH�WHO��HOOH�IDoRQQH�OH�SRVLWLRQQHPHQW�GHV�LQGLYLGXV��OHXUV�SUDWLTXHV�HW�OHV�PRGHV�G·LQWHUDFWLRQ��
�
����� � /H� EkWLPHQW� GH� VLPXODWLRQ��� O·RUJDQLVDWLRQ� GH� O·HVSDFH� HW� OH� SRVLWLRQQHPHQW� GH�
FKDFXQ��

�&KDTXH�HVSDFH�GDQV�OHTXHO�DJLVVHQW�OHV�LQGLYLGXV�HVW�UpJL�SDU�XQ�HQVHPEOH�GH�UqJOHV�HW�GH�
QRUPHV�VSpFLILTXHV���O·HVSDFH�HVW�GRQF�XQ�V\VWqPH�GH�SRVLWLRQV�HW�GH�UHODWLRQV�GH�SRVLWLRQV��&HOD�
VLJQLILH�TX·j�FKDTXH�HVSDFH�FRUUHVSRQG�XQ�U{OH�DXWUHPHQW�GLW�GHV�FRPSRUWHPHQWV��GHV�DWWLWXGHV�HW�
GHV�PRGHV�G·LQWHUDFWLRQV��&KDTXH�LQGLYLGX�MRXH�XQ�U{OH�SUpFLV��FRQIRUPH�j�O·HVSDFH�GDQV�OHTXHO�LO�
VH� WURXYH� HW� FRQIRUPH� DX[� DWWHQWHV� GHV� DXWUHV� SHUVRQQHV� HQ� SUpVHQFH�� 'DQV� XQ� HVSDFH�
SpGDJRJLTXH�FRPPH�XQH� VDOOH�GH�FRXUV�SDU� H[HPSOH�� OH� IRUPDWHXU� MRXH� OH� U{OH�GX� IRUPDWHXU�HW�
O·pOqYH�VXUYHLOODQW�FHOXL�G·pOqYH��PDLV�TX·HQ�HVW�LO�GDQV�OH�EkWLPHQW�GH�VLPXODWLRQ�"�

3KRWR�����XQ�DWHOLHU�FHOOXODLUH�

�
�
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$� SDUWLU� GH� OD� SKRWR� G·XQ� DWHOLHU� FHOOXODLUH� �SKRWR� FL�GHVVXV��� QRXV� SRXYRQV� DQDO\VHU�
O·RUJDQLVDWLRQ�GH�O·HVSDFH�HQ�GLVWLQJXDQW�GHX[�DLUHV���
��OD�SUHPLqUH��©�DLUH�GH�VLPXODWLRQ�ª��SDUWLH�JDXFKH�GH�OD�SKRWR������FRUUHVSRQG�j�O·HVSDFH�RFFXSp�
SDU� OHV�FHOOXOHV�� OHV�FRXORLUV���HOOH�HVW�GpOLPLWpH�SDU�XQH�UDPEDUGH�HW� OHV�VWUXFWXUHV�� OHV�REMHWV�TXL�
VRQW�SUpVHQWV�VRQW�XQLTXHPHQW�GpGLpV�j�OD�VLPXODWLRQ���
��OD�VHFRQGH�©�DLUH�SpGDJRJLTXH�ª��SDUWLH�GURLWH�GH�OD�SKRWR��VH�FRPSRVH�GH�GHX[�SDUWLHV����

���XQH�SDUWLH�PDWpULDOLVpH�SDU�GHV�©�SXSLWUHV�ª��RFFXSpH�H[FOXVLYHPHQW�SDU� OHV�pOqYHV� ORUV�
GX�FRXUV�HW�GHV�VpTXHQFHV�OLpHV�j�OD�VLPXODWLRQ��REVHUYDWLRQ�HW�GpEULHILQJ����

���XQH� VHFRQGH��SOXV�YDVWH�XWLOLVpH�SULQFLSDOHPHQW� �HQ� WHUPH�GH�GXUpH��SDU� OH� IRUPDWHXU�
SRXU� OH� FRXUV� HW� OH� GpEULHILQJ� HW� RFFXSpH� SDU� VHV� ©�DWWULEXWV�ª��� SDSHUERDUG�� FKDLVH�� WDEOH��
UpWURSURMHFWHXU��pFUDQ�GH�SURMHFWLRQ�FRPPH�OH�PRQWUHQW�OHV�SKRWRV�FL�GHVVRXV��

�
3KRWR����HW�3KRWR�����O·DSSURSULDWLRQ�GH�O·HVSDFH�SDU�OH�IRUPDWHXU�

� �
�
&HSHQGDQW��GXUDQW�OH�GpURXOHPHQW�GX�VFpQDULR��XQH�SDUWLH�GH�FHW�HVSDFH�HVW�UpDIIHFWpH�j�OD�

VLPXODWLRQ�HW�HVW�XWLOLVpH�SDU� OHV�pOqYHV��&HUWDLQV�REMHWV�QpFHVVDLUHV�j� OD�VLPXODWLRQ�SHXYHQW�GRQF�
rWUH�SUpVHQWV�GDQV�FHW�HVSDFH���XQ�RUGLQDWHXU�SHUPHWWDQW�XQ�DFFqV��IDFWLFH��j�*,'(��XQH�WDEOH��XQH�
FKDLVH� SRXU� OH� VXUYHLOODQW� RX� OH� SUHPLHU� VXUYHLOODQW«� HW� F{WR\HU� DLQVL� OHV� RXWLOV� SpGDJRJLTXHV�
XWLOLVpV�SDU�OH�IRUPDWHXU���3KRWR����

'XUDQW� XQH� VpTXHQFH� GH� VLPXODWLRQ�� OD� GLVWULEXWLRQ� GHV� U{OHV� pYROXH� HW� GLIIpUHQWV� XVDJHV�
VRFLDX[� FRKDELWHQW� GDQV� XQ�PrPH� HVSDFH��(Q� WURLV� KHXUHV�� O·pOqYH� MRXH� OH� U{OH� GH� O·pOqYH�� FHOXL�
G·REVHUYDWHXU�HW�SRXU�FHUWDLQV��FHOXL�G·DFWHXU���OH�IRUPDWHXU��TXDQW�j�OXL��HVW�WRXU�j�WRXU�IRUPDWHXU�
HW�DQLPDWHXU��&HV�SDVVDJHV�G·XQ�U{OH�j�O·DXWUH��VXU�XQH�FRXUWH�SpULRGH��SHXYHQW�V·DYpUHU�GLIILFLOHV�
SRXU�OHV�LQGLYLGXV�HW�FHOD�SRXU�SOXVLHXUV�UDLVRQV���G·�XQH�SDUW��OHV�HVSDFHV�QH�VRQW�SDV�FODLUHPHQW�
GpOLPLWpV�HW�G·DXWUH�SDUW��XQ�PrPH�HVSDFH�SHXW�DYRLU�GHV�IRQFWLRQQDOLWpV�GLIIpUHQWHV��1·RXEOLRQV�
SDV�TXH�O·HVSDFH�Q·HVW�SDV�VHXOHPHQW�XQ�FDGUH�PDWpULHO�SRXU�O·DFWLRQ��LO�HVW�pJDOHPHQW�SRUWHXU�GH�
VLJQLILFDWLRQV� SRXU� OHV� LQGLYLGXV� TXL� VRQW� HQ� LQWHUDFWLRQ�� /HV� FRQVpTXHQFHV� GX� ©�PpODQJH�ª� GHV�
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HVSDFHV�SHXYHQW�UHQGUH�GLIILFLOH�OH�SRVLWLRQQHPHQW�GX�IRUPDWHXU�TXL�SHXW�QH�SDV�GLVWLQJXHU�O·DLUH�
SpGDJRJLTXH�HW� O·DLUH�GH�VLPXODWLRQ�HW�FRQWLQXHU�j�DJLU�HW�j�VH�FRPSRUWHU�FRPPH�LO� OH�IHUDLW��SDU�
H[HPSOH��HQ�VDOOH�GH�FRXUV��,O�HQ�HVW�GH�PrPH�SRXU�OHV�pOqYHV�TXL�SHXYHQW�UHVWHU�©�SULVRQQLHUV�ª�GH�
OHXU�U{OH�G·pOqYH�©�FODVVLTXH�ª�HW�QH�SDV�V·DSSURSULHU�©�O·HVSDFH�VLPXODWLRQ�ª��&HOD�QH�YHXW�SDV�GLUH�
SRXU�DXWDQW�TXH�O·RUJDQLVDWLRQ�GH�O·HVSDFH�HVW�OD�VHXOH�j�HQWUDvQHU�GHV�GLIILFXOWpV�GH�SRVLWLRQQHPHQW�
FDU�G·DXWUHV�IDFWHXUV�LQWHUYLHQQHQW��QRXV�SRXYRQV�GLUH�WRXWHIRLV�TX·HOOH�HQWUHWLHQW�XQH�FRQIXVLRQ�
GHV�U{OHV��

�
Î�3UpFRQLVDWLRQV���
,O� HVW� SHUWLQHQW� GH� GLVVRFLHU� O·DLUH� SpGDJRJLTXH� GH� O·DLUH� GH� VLPXODWLRQ� HW� GRQF�

G·DVVRFLHU� V\VWpPDWLTXHPHQW�XQH� VDOOH�GH� FRXUV� j� FKDTXH� VpTXHQFH�SpGDJRJLTXH�D\DQW�
OLHX�GDQV�OH�EkWLPHQW�GH�VLPXODWLRQ��FHOD�SHUPHWWUDLW���

��WRXW�G·DERUG��XQH�FODULILFDWLRQ�GHV�XVDJHV�GX�EkWLPHQW�GH�VLPXODWLRQ�TXL�QH�GRLW�
SDV��SRXU� IDFLOLWHU� OH�SRVLWLRQQHQW�GH�FKDFXQ��rWUH�DVVLPLOp�j�XQH�VDOOH�GH�FRXUV�RX�j�XQ�
OLHX�R��VH�GpURXOH�GHV�H[HUFLFHV�G·DSSOLFDWLRQ���

��FHOD�SHUPHWWUDLW�HQVXLWH��GH�UpSRQGUH�j�FHUWDLQHV�GLIILFXOWpV�PDWpULHOOHV�pYRTXpHV�
SDU� OHV� pOqYHV� HW� QRWDPPHQW� pYLWHU� OD� VWDWLRQ� GHERXW� SHQGDQW� XQH� ORQJXH� GXUpH� HW�
SHUPHWWUH�DX[�pOqYHV�G·rWUH�©�LQVWDOOpV�ª�SOXV�FRQIRUWDEOHPHQW��

3DUDOOqOHPHQW� j� FHOD�� LO� HVW� LPSRUWDQW� TXH� OHV� IRUPDWHXUV� Q·RFFXSHQW� HW�
Q·LQYHVWLVVHQW�SDV�©�O·DLUH�GH�VLPXODWLRQ�ª�FRPPH�XQH�VDOOH�GH�FRXUV��SDSHU�ERDUG��UHWUR�
SURMHFWHXU«���
�
�����©�$XWRSVLH�ª�GHV�VLPXODWLRQV�
�
� ,O�V·DJLW�GDQV�FHWWH�SDUWLH�GH�GpFRUWLTXHU�OH�GpURXOHPHQW�GHV�VLPXODWLRQV�HQ�H[DPLQDQW�OHV�
GLIIpUHQWHV� pWDSHV� TXL� FRPSRVHQW� XQH� VpTXHQFH� SpGDJRJLTXH� DILQ� GH� VDLVLU� OD�PDQLqUH� GRQW� OHV�
pOqYHV�HW�VXUWRXW�OHV�IRUPDWHXUV�pQDSLHQV�V·DSSURSULHQW�OD�VLPXODWLRQ��/HV�VpTXHQFHV�SpGDJRJLTXHV�
SHXYHQW�rWUH�VFLQGpHV�HQ�WURLV�SKDVHV���
��OD�SUHPLqUH�FRUUHVSRQG�j�WRXW�FH�TXL�VH�GpURXOH�SUpDODEOHPHQW�j�OD�VLPXODWLRQ���O·LQWURGXFWLRQ�GH�
OD� VpDQFH�� XQ� UDSSHO� WKpRULTXH� HQ� OLHQ� DYHF� OD� WKpPDWLTXH� GH� OD� VLPXODWLRQ� HW� OD� UpSDUWLWLRQ� GHV�
U{OHV�HQWUH�DFWHXUV�HW�REVHUYDWHXUV���
��OD�GHX[LqPH�HVW�UHODWLYH�DX�GpURXOHPHQW�GX�VFpQDULR�VLPXOp���
��HW�HQILQ��OD�GHUQLqUH�FRUUHVSRQG�DX�GpEULHILQJ�TXL�FRQVLVWH�j�DQDO\VHU�FH�TXL�V·HVW�SDVVp�ORUV�GH�OD�
VLPXODWLRQ��
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7RXW�DX�ORQJ�GH�FHV�WURLV�SKDVHV�� OHV�DFWLYLWpV�GX�IRUPDWHXU�HW�GHV�pOqYHV�VRQW�GH�QDWXUH�
GLIIpUHQWHV��PDLV�SOXW{W�TXH�GH�OHV�GLVVRFLHU�QRXV�DYRQV�SUpIpUp�OHV�HQWUHFURLVHU�DILQ�GH�VDLVLU�OHV�
LPSOLFDWLRQV�GH�FKDFXQ���

�
6FKpPD�����/HV�LQWHUDFWLRQV�ORUV�GX�SURFHVVXV�G·DSSUHQWLVVDJH�����

�

�
�

(Q� HIIHW�� FRPPH� OH� PRQWUH� FH� VFKpPD�� IRUPDWHXU� HW� pOqYHV� VRQW� LQWHUGpSHQGDQWV��
/·DSSUHQWLVVDJH� SRXU� XQ� LQGLYLGX� V·HIIHFWXH� JUkFH� j� O·LQWHUYHQWLRQ� GX� IRUPDWHXU�� XQ� PDLOORQ�
HVVHQWLHO�GDQV� OH�SURFHVVXV�FDU� LO�IRUPDOLVH� OHV�FRQGLWLRQV�G·DSSUHQWLVVDJH�HW�RULHQWH� OH�SURFHVVXV�
GLGDFWLTXH� DYDQW�� SHQGDQW� HW� DSUqV� OD� VLPXODWLRQ�� /D� UpXVVLWH� G·XQH� DFWLRQ� GH� IRUPDWLRQ� SRUWH�
GDYDQWDJH�VXU�OHV�FDSDFLWpV�GX�IRUPDWHXU�TXH�VXU�OHV�SHUIRUPDQFHV�GX�VLPXODWHXU�����

'H�SOXV��O·LQWpUrW�GH�QH�SDV�GLVVRFLHU�O·pOqYH�HW�OH�IRUPDWHXU�SURYLHQW�GH�O·LQWHUGpSHQGDQFH�
TXL� H[LVWH� HQWUH� O·H[SHUW� HW� OH� QRYLFH�� HQWUH� FHOXL� TXL� IDLW� VLPXOHU� HW� FHOXL� TXL� VLPXOH�� &HWWH�
LQWHUDFWLRQ� SHXW� SURGXLUH� GH� ©�O·LQDWWHQGX�ª� VH� WUDGXLVDQW� VRXV� OD� IRUPH� GH� FRQWUDGLFWLRQV�� RX�
G·LQWHUURJDWLRQV�QRXYHOOHV�SRXU�OH�IRUPDWHXU�FDU�HOOH�UHQYHUVH�OD�UHODWLRQ�KDELWXHOOH��XQLODWpUDOH�TXL�
VH�FRQVWUXLW�KDELWXHOOHPHQW�HQWUH�OH�IRUPDWHXU�HW�IRUPp��
�
�������,QWURGXFWLRQ�GH�OD�VpDQFH�
� 3RXU� O·HQVHPEOH� GHV� VpDQFHV� REVHUYpHV�� GHV� SRLQWV� FRPPXQV� VH� UHWURXYHQW� GDQV� OD�
PDQLqUH�GRQW�OHV�IRUPDWHXUV�GpEXWHQW�OHXU�LQWHUYHQWLRQ��,OV�SUpVHQWHQW�KDELWXHOOHPHQW�DX[�pOqYHV�

�������������������������������������������������
���3��3DVWUp��RS��FLW��S�����
���3��3DVWUp��LELG��

2EMHW�
7kFKH�j�UpDOLVHU��

3UREOqPH�j�UpVRXGUH�
�

6XMHW�
/·pOqYH�

$XWUXL�
/H�IRUPDWHXU�

0R\HQV�
$UWHIDFW���
PDQLSXODWLRQ�GH��
OD�VLWXDWLRQ«�
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OHV� REMHFWLIV� GX� ©�FRXUV�ª��� HW� UDSSHOOHQW� HQVXLWH� OHV� SULQFLSHV� GH� IRQFWLRQQHPHQW� TXL� UpJLVVHQW�
WRXWH�VLPXODWLRQ�����
�
� ���/HV�REMHFWLIV�GH�OD�VpDQFH�

/D�SOXSDUW�GX�WHPSV�� OHV�REMHFWLIV�VRQW�SUpVHQWpV�RUDOHPHQW�SDU�OH�IRUPDWHXU�GH�PDQLqUH�
VXFFLQFWH��1RWRQV�TXH�SDUIRLV��OD�IRUPXODWLRQ�SHXW�SUrWHU�j�FRQIXVLRQ�HW�ODLVVHU�SHQVHU�DX[�pOqYHV�
TX·LO�V·DJLW�G·XQ�H[HUFLFH�G·DSSOLFDWLRQ���

�
([HPSOH�����(QRQFp�GHV�REMHFWLIV�

�©�$SSOLTXHU�HW�LQWpJUHU�OD�SKDVH�UpJOHPHQWDLUH�ª��2EVHUYDWLRQ�VpDQFH�$��
�

&HUWDLQV�IRUPDWHXUV�SUpVHQWHQW�OHV�REMHFWLIV�HQ�XWLOLVDQW�XQ�UpWURSURMHFWHXU��
�
([HPSOH�����(QRQFp�GHV�REMHFWLIV�

�©�2XYULU�XQH�SRUWH���SUDWLTXHU�XQH�IRXLOOH���HIIHFWXHU�XQ�VRQGDJH�GH�EDUUHDX[�ª��2EVHUYDWLRQ�VpDQFH�%��
� �
� /j�HQFRUH��OD�IRUPXODWLRQ�GH�O·REMHFWLI�SHXW�ODLVVHU�SHQVHU�TX·LO�V·DJLW�G·HIIHFWXHU�XQ�JHVWH�
WHFKQLTXH� �LFL� OD� IRXLOOH���� OD� GLPHQVLRQ� FRQVWUXFWLYH� GH� OD� VLPXODWLRQ� Q·DSSDUDvW� SDV� GDQV� FHWWH�
IRUPXODWLRQ��

'H� SOXV�� O·XWLOLVDWLRQ� GX� UpWURSURMHFWHXU� TXL� SHUPHW�� KDELWXHOOHPHQW�� GH� IDFLOLWHU�
O·DSSUHQWLVVDJH� HQ� FODULILDQW� HW� V\QWKpWLVDQW� OH� FRQWHQX� GH� O·HQVHLJQHPHQW� LQWURGXLW� LFL� XQH�
FRQIXVLRQ�GDQV�O·XWLOLVDWLRQ�GH�O·HVSDFH�HW�GDQV�OHV�U{OHV�TXL�V·\�UDWWDFKHQW��

3DUDOOqOHPHQW�j�FHWWH�SURMHFWLRQ��OH�IRUPDWHXU�SRVH�TXHOTXHV�TXHVWLRQV�DX[�pOqYHV��
�

)���8QH�IRXLOOH�GH�FHOOXOH�HQ�VWDJH��TX·HVW�FH�TXH�oD�pYRTXH�SRXU�YRXV�"�
(���/H�ERUGHO����0HWWUH�OHV�PDLQV�SDUWRXW��PDLV�DXVVL�UDQJHU«�
)���&RPPHQW�YRXV�SRXYH]�PH�GpILQLU�OD�IRXLOOH�"��«�&·HVW�XQ�DFWH�REOLJDWRLUH���2EVHUYDWLRQ�VpDQFH�%��
�
� 'DQV� FHUWDLQHV� VLPXODWLRQV�� OHV� IRUPDWHXUV�Q·H[SOLFLWHQW�SDV� O·REMHFWLI� GH� OD� VpDQFH��PDLV�
UHFRQWH[WXDOLVH�FHWWH�GHUQLqUH�GDQV�OH�GLVSRVLWLI�GH�IRUPDWLRQ��
�������������������������������������������������
��� &H� Q·HVW� SDV� WRXMRXUV� OH� FDV�� FHUWDLQV� IRUPDWHXUV� LQWURGXLVHQW� OD� VpDQFH� SDU� XQ� VLPSOH� UDSSHO� GHV� SULQFLSHV� GH�
IRQFWLRQQHPHQW��
���5DSSHORQV�TX·LO�QH�V·DJLW�HQ�DXFXQ�FDV�GH�SRUWHU�XQ� MXJHPHQW�FULWLTXH�VXU� OHV�SUDWLTXHV�GHV� IRUPDWHXUV��PDLV�GH�
UHFHQVHU�OHV�PDQLqUHV�G·RSpUHU��5DSSHORQV�pJDOHPHQW�TXH�OHV�VpDQFHV�REVHUYpHV�QH�FRQFHUQHQW�TXH�GHX[�JURXSHV�HW�
GRQF� XQLTXHPHQW� OHV� IRUPDWHXUV� TXL� VRQW� LQWHUYHQXV� GHYDQW� FHV� JURXSHV��� LOV� SHXW� GRQF� H[LVWHU� G·DXWUHV� SUDWLTXHV�
SURIHVVLRQQHOOHV�TXH�QRXV�Q·DYRQV�SDV�REVHUYpHV��
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�
©�$ORUV�DYDQW�GH�FRPPHQFHU��RQ�YD�IDLUH�OH�SRLQW��9RXV�DYH]�HX���KHXUHV�GH�FRXUV��GRQW���KHXUHV�FRQVDFUpHV�j�OD�
SDUWLH�OpJLVODWLYH��YRXV�DYH]�IDLW�DXVVL�O·KLVWRULTXH��GRQF�YRXV�YR\H]�TXH�PDLQWHQDQW�OH�GpWHQX�LO�D�GHV�GURLWV�HW�GHV�
GHYRLUV��2Q�GRLW�UHVSHFWHU�OHV�UqJOHV��
$ORUV�OD�SURFpGXUH���OH�&5,���F·HVW�LPSRUWDQW�F·HVW�YRXV�TXL�LQLWLH]�OD�SURFpGXUH���HQVXLWH�O·HQTXrWH��QRWLILFDWLRQ�GHV�
IDLWV�DX�GpWHQX��SDVVDJH�GHYDQW�OD�FRPPLVVLRQ��ª��2EVHUYDWLRQ�VpDQFH�&��
�
���/HV�SULQFLSHV�GH�IRQFWLRQQHPHQW��
� /·XQ�GHV�SUHPLHUV�SULQFLSHV�pQRQFp�SDU�O·HQVHPEOH�GHV�IRUPDWHXUV�FRQFHUQH�O·pWDW�G·HVSULW�
GDQV�OHTXHO�GRLW�VH�GpURXOHU�OD�VLPXODWLRQ��,OV�UDSSHOOHQW�TX·LO�QH�V·DJLW�HQ�DXFXQ�FDV�GH�SRUWHU�XQ�
MXJHPHQW�VXU�OHV�DFWHXUV��
�
©�,O�\�DXUD�GHV�YRORQWDLUHV��LO�QH�IDXW�SDV�VH�PRTXHU�G·HX[��FH�Q·HVW�SDV�XQH�pYDOXDWLRQ��RQ�QH�OHV�QRWH�SDV���«��2Q�
HVVDLHUD�GH�YRLU�FRPPHQW�YRXV�DYH]�DSSOLTXHU�HW�RQ�HVVDLHUD�GH�UHFDGUHU�OHV�HUUHXUV��ª��2EVHUYDWLRQ�VpDQFH�$��
�
� &H� OHLWPRWLY� HVW� FRPSOpWp� SDUIRLV� SDU� G·DXWUHV� FRQVLJQHV� UHODWLYHV� QRWDPPHQW� j� OD�
FRQILGHQWLDOLWp��
�
©�7RXW� FH� TXL� VH� IDLW� LFL� QH� VRUW� SDV� GH� FHWWH� VDOOH�� oD� UHVWH� HQWUH� QRXV�� QH� GRQQH]�SDV� G·LQIRUPDWLRQ�DX[�DXWUHV�
JURXSHV��ª��2EVHUYDWLRQ�VpDQFH�$��

�
/·REMHFWLI�HVW�GRXEOH�� LO�V·DJLW�j� OD�IRLV�GH�UDVVXUHU� OHV�pOqYHV��PDLV�DXVVL�GH�IDLUH�HQ�VRUWH�

TXH�OH�GpURXOHPHQW�GX�VFpQDULR�QH�VRLW�SDV�GLYXOJXp�DX[�DXWUHV�JURXSHV�DILQ�GH�QH�SDV�SDUDVLWHU�OH�
IRQFWLRQQHPHQW�GHV�VLPXODWLRQV�j�YHQLU��&HSHQGDQW��OD�FRQVLJQH�GH�©�QRQ�GLIIXVLRQ�ª�VH�KHXUWH�j�
OD�VROLGDULWp�H[LVWDQW�HQWUH�OHV�pOqYHV�TXL�V·pFKDQJHQW�OHV�LQIRUPDWLRQV�GqV�TXH�SRVVLEOH��
� /H� VHFRQG� SULQFLSH� pYRTXp� SDU� OHV� IRUPDWHXUV� FRQFHUQH� OD� UpSDUWLWLRQ� GHV� U{OHV� HQWUH�
DFWHXUV�HW�REVHUYDWHXUV��
�
�©�-·DXUDLV� EHVRLQ� GH� YRORQWDLUHV� SRXU� IDLUH� OHV� DFWHXUV��� TXH� GHV� KRPPHV� FDU� LO� \� D� GHV� IRXLOOHV� SDU� SDOSDWLRQ� j�
IDLUH��ª��2EVHUYDWLRQ�VpDQFH�%��
©�0DLQWHQDQW��M·DXUDLV�EHVRLQ�G·DFWHXU�HW�FKDFXQ�DXUD�XQ�U{OH�ELHQ�GpWHUPLQp��/H�MHX�HVW�LPSRUWDQW�PDLV�FH�TXL�HVW�
OH�SOXV�LPSRUWDQW�F·HVW�O·DSUqV��-·DL�EHVRLQ�GH�FLQT�DFWHXUV��SULQFLSDOHPHQW�FHX[�TXL�Q·RQW�MDPDLV�MRXp�GDQV�OHV�DXWUHV�
VLPXODWLRQV��-H�YRXV�H[SOLTXH�OHV�pWDSHV���MH�GLVWULEXH�OHV�U{OHV��HW�HQVXLWH�MH�YDLV�GLVWULEXHU�OHV�ILFKHV�G·REVHUYDWLRQ��ª�
�2EVHUYDWLRQ�&��
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�������8Q�UDSSHO�WKpRULTXH�
� /·HQVHPEOH�GHV�VLPXODWLRQV�REVHUYpHV���VDXI�OD�VLPXODWLRQ�©�FRPPLVVLRQ�GH�GLVFLSOLQH�ª���
HVW�SUpFpGp�G·XQ�©�FRXUV�ª�TXL�VH�GpURXOH��WUqV�VRXYHQW��GDQV�OH�EkWLPHQW�GH�VLPXODWLRQ���VHXOV�OHV�
IRUPDWHXUV�LQWHUYHQDQW�GDQV�OH�FDGUH�GH�OD�VLPXODWLRQ�©�SUpYHQWLRQ�VXLFLGH�ª�HIIHFWXHQW�FH�UDSSHO�
WKpRULTXH�HQ�VDOOH�GH�FRXUV���

/D�GXUpH�PR\HQQH�GH�FH�FRXUV�HVW�G·XQH�KHXUH�HQYLURQ��/H�SOXV�VRXYHQW�OHV�pOqYHV�UHVWHQW�
GHERXW�GHUULqUH�OHV�SXSLWUHV��PDLV�GDQV�FHUWDLQV�FDV��GHV�FKDLVHV�VRQW�LQVWDOOpHV�GHUULqUH�OHV�SXSLWUHV�
RX�HQ�EDV�GH�O·HVWUDGH���©�DLUH�SpGDJRJLTXH�ª��DILQ�TXH�OHV�pOqYHV��VRXYHQW�WURS�VHUUpV�GDQV�O·HVSDFH�
GpGLp�j�O·REVHUYDWLRQ��SXLVVHQW�rWUH�LQVWDOOpV�SOXV�FRQIRUWDEOHPHQW�HW�SUHQGUH�GHV�QRWHV���

�
3KRWR�����O·DSSURSULDWLRQ�GH�OH�]RQH�G·REVHUYDWLRQ�

�
�
3RXU�FHUWDLQHV�VLPXODWLRQV��OHV�PRXYHPHQWV�LQWHUQHV�RX�OD�IRXLOOH�GH�FHOOXOH�SDU�H[HPSOH���

OH� IRUPDWHXU� GLVWULEXH� XQ� VXSSRUW� SDSLHU� TXL� VHUW� GH� WUDPH� DX� FRXUV� HW� TXL�� SDJH� SDU� SDJH�� HVW�
FRPPHQWp�SDU� OH� IRUPDWHXU��$�FHWWH�RFFDVLRQ�PDLV��F·HVW�pJDOHPHQW� OH�FDV� ORUVTX·LO�Q·\�D�SDV�GH�
VXSSRUW��OH�IRUPDWHXU�LQWHUYLHQW�GH�GLIIpUHQWHV�PDQLqUHV��

��LO�SRVH�GHV�TXHVWLRQV�DX[�pOqYHV�DILQ�GH�WHVWHU�OHXUV�FRQQDLVVDQFHV���
� �

��)RUPDWHXU���©�VL�OH�GpWHQX�UHIXVH�OD�IRXLOOH�TX·HVW�FH�TXH�YRXV�IDLWHV�"�ª�
(OqYH���©�-H�YDLV�FKHUFKHU�OH�SUHPLHU�VXUYHLOODQW�HW�MH�UHIHUPH�OD�SRUWH��ª�
)RUPDWHXU��� ©�1RQ�� WRXMRXUV� UHJDUGHU� OH� GpWHQX�� QH� SDV� OH� TXLWWHU� GHV� \HX[� TXDQG� YRXV� OXL� DYH]� DQQRQFH]� OD�
IRXLOOH�� ,O� IDXW�G·DERUG� HVVD\HU�GH� OH� FRQYDLQFUH�� VL� YRXV�YR\H]�TXH� VRQ� FRPSRUWHPHQW�QH� FKDQJH�SDV�� VL� LO�GHYLHQW�
YLROHQW��Q·KpVLWH]�SDV�j�GpFOHQFKHU�O·DODUPH��ª�
�

��LO�DSSRUWH�GHV�SUpFLVLRQV�HW�GHV�FRPSOpPHQWV�G·LQIRUPDWLRQV���
�

©�6RXYHQW��RQ�Q·\�SHQVH�SDV�PDLV�OH�UXEDQ�DGKpVLI�LQGXVWULHO�F·HVW�LQWHUGLW��ª��
�
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��LO�GRQQH��EHDXFRXS��GH�FRQVHLOV���
�

©�1H�ODLVVH]�MDPDLV�OD�FOp�VXU�OD�SRUWH��WRXMRXUV�GDQV�OD�SRFKH��ª���
©�0rPH�VL�XQ�GpWHQX�VH�FRPSRUWH�PDO�G·KDELWXGH��RQ�UHPHW�OHV�FKRVHV�j�VD�SODFH��2Q�QH�VDFFDJH�SDV�OD�FHOOXOH��2Q�
UHSOLH�OHV�YrWHPHQWV��RQ�OHV�UHPHW�j�OHXU�SODFH��2Q�UHIDLW�OH�OLW��2Q�UHVSHFWH�OHV�JHQV��2Q�QH�GpFKLUH�SDV�OHV�DIILFKHV��
2Q�OHV�HQOqYH�VL�HOOHV�VRQW�GDQV�XQ�PDXYDLV�OLHX��2Q�UHVSHFWH�OH�FRXUULHU�ª���
©�6L�SDU�DFFLGHQW��YRXV�FDVVH]�TXHOTXH�FKRVH�� LO� IDXW�OH�GLUH�DX�GpWHQX�ORUV�GH�VD�UpLQWpJUDWLRQ�HW� IDLUH�HQ�VRUWH�GH�
UHPSODFHU�FH�TXL�D�pWp�FDVVp�ª���
©�6L�YRXV�DYH]�HX�WURS�GH�WUDYDLO��XQ�LPSUpYX�HW�TXH�YRXV�Q·DYH]�SDV�HX�OH�WHPSV�GH�IDLUH�OD�IRXLOOH��YRXV�OH�VLJQDOH]�
VXU� JLGH� HW� YRXV� OH� GLWHV� DX� JUDGp� HW� YRXV� OXL� GRQQH]� OHV� UDLVRQV�� YRXV� MXVWLILH]� SRXU� TXH� OH� JUDGp� SXLVVH� OD�
UHSURJUDPPHU��$WWHQWLRQ��YRXV�HQJDJH]�YRWUH�UHVSRQVDELOLWp�VL�YRXV�GLWHV�TXH�YRXV�DYH]�IRXLOOHV�OD�FHOOXOH�DORUV�TXH�
F·HVW�IDXW��ª���
©��9RXV�ILQLVVH]�SDU�OD�SRXEHOOH�SRXU�QH�SDV�VDOLU�OHV�YrWHPHQWV��ª���
©�(Q� FDV� GH� GRXWH� VXU� XQ� REMHW�� RQ� SUHQG� O·REMHW�� RQ� OH� GLW� DX� GpWHQX�� RQ� VH� UHQVHLJQH� HW� RQ� OXL� UHQG� VL� LO� HVW�
DXWRULVp��ª�
�

��HW�HQILQ��LO�UpSRQG�DX[�TXHVWLRQV�GHV�pOqYHV���
�

4XHVWLRQ�SDU�UDSSRUW�DX[�FRQVLJQHV�pQRQFpHV�GDQV�OD�QRWH�GX���IpYULHU��������
(OqYH���©�&·HVW�SRVVLEOH�GH�YpULILHU�OHV�LQVWDOODWLRQV�pOHFWULTXHV�WRXV�OHV�MRXUV�"�ª���
)RUPDWHXU���&H�Q·HVW� SDV�XQH� LQVSHFWLRQ�PLQXWLHXVH�� F·HVW�XQ� FRQWU{OH�� RQ� MHWWH�XQ�±LO��2Q� VLJQDOH� V·LO� \�D�XQH�
GpIHFWLRQ��XQ�WRWR��ª�
�
� /HV�TXHVWLRQV�SRUWHQW�WUqV�VRXYHQW�VXU�OHV�pFDUWV�TXH�OHV�pOqYHV�REVHUYHQW�HQWUH�FH�TXL�HVW�
LQLWLDOHPHQW� SUpYX� SDU� OD� UqJOH� HW� FH� TXL� VH� IDLW� HIIHFWLYHPHQW� VXU� OH� WHUUDLQ�� FRPPH� OH�PRQWUH�
O·H[HPSOH�VXLYDQW�UHODWLI�DX[�±LOOHWRQV��
�
/HV�±LOOHWRQV�QH�GRLYHQW�SDV�rWUH�ERXFKpV���
8Q�pOqYH���©�RXL��PDLV�oD�F·HVW�GH�OD�WKpRULH�ª��
)RUPDWHXU���©�1RQ�F·HVW�GH�OD�UpJOHPHQWDWLRQ��ª���
,O�VH�UHWRXUQH�YHUV�XQ�DVVLVWDQW�SRXU�VDYRLU�FRPPHQW�oD�VH�SDVVH�GDQV�OHV�pWDEOLVVHPHQWV��
$VVLVWDQW���©�&D�GpSHQG��HQ�&'�LO�\�D�XQH�WROpUDQFH�SRXU�O·±LOOHWRQ�ERXFKp�VHXOHPHQW�OD�MRXUQpH�FDU�OHV�SRUWHV�VRQW�
RXYHUWHV��(Q�0$�DXFXQH�WROpUDQFH��LO�IDXW�SHQVHU�j�OD�VpFXULWp�GX�VXUYHLOODQW�DYDQW�WRXW��ª�
)RUPDWHXU���©�&H�Q·HVW�SDV�PRL�TXL�OH�GLW�ª�
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(OqYH���©�'DQV�OHV�pWDEOLVVHPHQWV��OHV�GpWHQXV�QH�VRQW�SDV�IRUFpPHQW�KDELWXpV�j�FH�TX·RQ�UHJDUGH�SDU�O·±LOOHWRQ�FDU�
OHV�VXUYHLOODQWV�QH�UHJDUGDLHQW�SDV��ª�
$VVLVWDQW���©�$WWHQWLRQ��OHV�GpWHQXV�YRXV�WHVWHQW�F·HVW�DXVVL�j�YRXV�GH�YRXV�DIILUPHU��ª�
)RUPDWHXU���©�/H�UHVSHFW�GH�FHWWH�QRWH�HVW�DOpDWRLUH��PDLV�YRXV�DOOH]�DYDQFHU�HQ�H[SpULHQFH��4XDQG�YRXV�VHUH]�GDQV�
YRWUH�pWDEOLVVHPHQW��MH�QH�YRXV�GLV�SDV�GH�GLUH���©�HQOHYH]�WRXW��ª�-H�VDLV�FH�TXH�F·HVW�OH�WHUUDLQ��-H�QH�YDLV�SDV�YRXV�
HQYR\HU�j�O·DEDWWRLU��9RXV�DUULYHUH]�DYHF�XQ�±LO�QRXYHDX��YRXV�DYH]�OH�GURLW�GH�YRXV�LQWHUURJHU��GH�VLJQDOHU�FHUWDLQHV�
FKRVHV� HW� GH� GHPDQGHU� j� YRWUH� KLpUDUFKLH� FRPPHQW� YRXV� SRVLWLRQQHU�� 5DSSHOHU� DXVVL� UpJXOLqUHPHQW� OD� UqJOH� DX[�
GpWHQXV��$�IRUFH�GH�OH�IDLUH�HW�GH�IDLUH�HQOHYHU��oD�ILQLUD�SDU�UHQWUHU�GDQV�O·RUGUH��1·KpVLWH]�SDV�j�GHPDQGHU�LO�IDXW�
TXH�OHV�FRQVLJQHV�VRLHQW�SUpFLVHV��1H�IDLWHV�SDV�OHV�FKRVHV�DX�SHWLW�ERQKHXU�OD�FKDQFH��'HPDQGHU�GHV�GLUHFWLYHV��6L�XQ�
SUHPLHU�VXUYHLOODQW�YRXV�GLW���©�QH�WRXFKH]�SDV�DX[�±LOOHWRQ�ª�HW�ELHQ�YRXV�QH�WRXFKH]�j�ULHQ��ª�
�
� &HW�pFKDQJH�PRQWUH�G·XQH�SDUW��OD�FRPSOH[LWp�GHV�VLWXDWLRQV�DX[TXHOOHV�OHV�pOqYHV�GRLYHQW�
IDLUH�IDFH�HW�G·DXWUH�SDUW��TXH�IDFH�j�FHWWH�FRPSOH[LWp�OHV�SURSRV�GHV�IRUPDWHXUV�QH�VRQW�HQ�DXFXQ�
FDV�PDQLFKpHQV��
�

Î�3UpFRQLVDWLRQV���
,O� HVW� HVVHQWLHO� G·H[SOLFLWHU� OHV� REMHFWLIV� GH� OD� VpDQFH� HQ� LQWpJUDQW� OHV� GHX[�

GLPHQVLRQV��SURGXFWLYH�HW�FRQVWUXFWLYH��SUpVHQWHV�GDQV�OD�VLPXODWLRQ�DILQ�TX·HOOH�QH�VRLW�
SDV�SHUoXH�FRPPH�XQ�H[HUFLFH�G·DSSOLFDWLRQ���

/·LQWURGXFWLRQ� GH� OD� VpDQFH� GRLW� SRXYRLU� VH� IDLUH� VDQV� VXSSRUW� DILQ� TX·LO� Q·\� DLW�
DXFXQH�FRQIXVLRQ�SRVVLEOH��/H�IDLW�GH�GpEXWHU�OD�VpDQFH�GDQV�XQH�VDOOH�GH�FRXUV�UqJOHUDLW�
FH�W\SH�GH�GLIILFXOWp��
�
�������/D�UpSDUWLWLRQ�GHV�U{OHV���DFWHXUV�RX�REVHUYDWHXUV�"�
� $SUqV�DYRLU�HIIHFWXp�OH�UDSSHO�WKpRULTXH��OH�IRUPDWHXU�UpSDUWLW�OHV�U{OHV�HQWUH�REVHUYDWHXUV�
HW� DFWHXUV�� /HV� pOqYHV�� VRXYHQW� WUqV� PRWLYpV�� VH� SRUWHQW� YRORQWDLUHV� HW� OH� IRUPDWHXU� Q·D� TXH�
O·HPEDUUDV�GX�FKRL[�SRXU�FKRLVLU�OHV�DFWHXUV�SDUPL�FHV�GHUQLHUV��
�
7DEOHDX������(WUH�DFWHXU�

� (OqYH�VpOHFWLRQQp�SDU�OH�
IRUPDWHXU�
�

(OqYH�SDV�VpOHFWLRQQp�
SDU�OH�IRUPDWHXU�

(QYLH�G·rWUH�
DFWHXU�

��� ��
$XFXQH�HQYLH�
G·rWUH�DFWHXU�

�� ���
�
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� /HV� pOqYHV� VRQW� YRORQWDLUHV� FDU� LOV� SHQVHQW� TXH� OH� IDLW� G·DJLU�� GH� SUDWLTXHU� IDFLOLWH�
O·DSSUHQWLVVDJH��
�
�©�7RXV�OHV�FRXUV�GH�VLPXODWLRQ��MH�IDLVDLV�WRXW�SDUWLFLSHU��MH�Q·DL�SDV�SDUWLFLSp�j�WRXW�HW�MH�UHVWH�IUXVWUp�VXU�FHUWDLQHV�
FKRVHV�TXH�MH�Q·DL�SDV�IDLWHV��«��RQ�pWDLW�WRXV�FRPPH�oD�RQ�DYDLW�HQYLH�YUDLPHQW�GH�SDVVHU��ª��(QWUHWLHQ��%��
�©�(Q� IDLW�TXDQG�RQ� HVW� GHGDQV� HW� TX·RQ� IDLW�XQH�ErWLVH�� RQ� VDLW� DSUqV� FH�TX·LO�QH� IDXW� SDV� IDLUH�ª�� �(QWUHWLHQ�
��%��
�
� 1pDQPRLQV�� WRXV� OHV� pOqYHV� YRORQWDLUHV� QH� SHXYHQW� rWUH� DFWHXUV� FDU�� OHXU� QRPEUH� HVW�
VXSpULHXU�DX�QRPEUH�GH�U{OHV�RIIHUWV���FHUWDLQV�pOqYHV�VRQW�DORUV�IUXVWUpV���
�
©�-·DL�SDV�HX�FHWWH�FKDQFH��«��M·pWDLV�YRORQWDLUH�PDLV�LO�\�HQ�D�G·DXWUHV�TXL�RQW�pWp�GpVLJQpV��ª��(QWUHWLHQ���%��
�

,OV�QH�FRPSUHQQHQW�SDV�SRXUTXRL� LO�Q·HVW�SDV�SRVVLEOH�GH�PRGLILHU� OH�GLVSRVLWLI� DILQ�TXH�
WRXV�OHV�pOqYHV�SXLVVHQW�©�DJLU�ª��HQ�WDQW�TX·DFWHXU��1·RXEOLRQV�SDV�TXH�SRXU�OHV�pOqYHV��O·LQWpUrW�GH�
OD�VLPXODWLRQ�SURYLHQW�GH�VD�GLPHQVLRQ�SURGXFWLYH��

�
�©�2Q�HQ�D�GLVFXWp�HQWUH�QRXV��WRXW�OH�PRQGH�GLVDLW�TXH�F·HVW�ErWH��RQ�SDVVH�WURLV�KHXUHV�HQ�EkWLPHQW�GH�VLPXODWLRQ�HW�
LO�Q·\��D�TXH���SHUVRQQHV�TXL�SDVVHQW��F·HVW�GRPPDJH��6XUWRXW�TXH�F·HVW�XQ�EHO�RXWLO��oD�SHUPHWWUDLW�VL�RQ�SDVVDLW�
WRXV�GH�YRLU�QRV�HUUHXUV��$ORUV�DX�OLHX�GH�WHVWHU�QRV�HUUHXUV�HQ�VWDJH�������DXWDQW�TX·RQ�FRPPHQFH�j�UHFWLILHU�FHUWDLQHV�
FKRVHV��ª��(QWUHWLHQ��%���
©�&H�Q·HVW�SDV�XQH�SHUVRQQH�TXL�DXUDLW�GX�IDLUH��HQILQ�HQ�WDQW�TX·DFWHXU��PDLV�SOXVLHXUV�SRXU�YRLU�XQ�SHX�GLIIpUHQWHV�
ODFXQHV��FKDFXQ�QH�GLW�SDV�OD�PrPH�FKRVH��ª��(QWUHWLHQ��%��
�

'DQV�OH�SURFHVVXV�GH�UpSDUWLWLRQ�GHV�U{OHV��FHUWDLQV�pOqYHV�VRQW�GRXEOHPHQW�SpQDOLVpV�FDU�
LOV�Q·RQW�SDV�DXWDQW�GH�SRVVLELOLWp�TXH� OHV�DXWUHV�G·rWUH�DFWHXU��F·HVW� OH�FDV�GHV�IHPPHV��(Q�HIIHW��
FHUWDLQHV�FRQWUDLQWHV�LQKpUHQWHV�DX�VFpQDULR��QRWDPPHQW�FHOXL�GH�OD�IRXLOOH��QH�OHXU�SHUPHWWHQW�SDV�
WRXMRXUV�GH�SDUWLFLSHU��

�
�©�&·pWDLW�VRXYHQW�GHV�KRPPHV��LO�IDOODLW�WRXMRXUV�TXH�FH�VRLW�GHX[�SHUVRQQHV�GH�PrPH�VH[H��«��REVHUYDWHXU�RQ�YRLW�
SOXV��RQ�D�SOXV�XQ�±LO�FULWLTXH�TXDQG�RQ�HVW�REVHUYDWULFH�TXH�TXDQG�RQ�OH�IDLW��ª��(QWUHWLHQ���%��
�
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� 4XDQG� ELHQ� PrPH� OHV� YRORQWDLUHV� VRQW� QRPEUHX[�� XQH� SDUWLH� GHV� pOqYHV� SUpIqUH� rWUH�
REVHUYDWHXU�SRXU�QH�SDV�rWUH�DX�F±XU�GH� OD� VLPXODWLRQ�HW� UHVWHU�TXHOTXH�SHX�HQ� UHWUDLW�GH�FHWWH�
PLVH�HQ�VFqQH���FHOD�SRXU�GLIIpUHQWHV�UDLVRQV���WLPLGLWp��SHXU�G·rWUH�MXJp��FULWLTXp�RX�HQFRUH�pYDOXp��
�
�©�-H�PH�VHQWDLV�SDV�GH�IDLUH�OD�VLPXODWLRQ��ª��(QWUHWLHQ���%��
©�6L�F·HVW�GHV�UHPDUTXHV�FRQVWUXFWLYHV�RXL��PDLV�VLQRQ�VL�F·HVW�SRXU�FULWLTXHU�OD�SHUVRQQH��F·HVW�SHXW�rWUH�SRXU�oD�TXH�
M·DL�SDV�HX�HQYLH��ª��(QWUHWLHQ�����
�
� &HSHQGDQW���PrPH�VL�OD�UpSDUWLWLRQ�GHV�U{OHV�VH�IDLW�VXU�OD�EDVH�GX�YRORQWDULDW��LO�DUULYH�TXH�
OH�IRUPDWHXU�GpVLJQH�XQ�pOqYH�TXL�QH�V·HVW�SDV�SURSRVp��%LHQ�TXH�FHWWH�VLWXDWLRQ�VRLW�UHODWLYHPHQW�
UDUH�� LO� HVW� SUpIpUDEOH� G·pYLWHU� WRXWH� GpVLJQDWLRQ� FDU� FHOD� SHXW� SDUDVLWHU� OH� GpURXOHPHQW� GH� OD�
VLPXODWLRQ�pWDQW�GRQQp�TXH�O·pOqYH�Q·HVW�SDV�j�O·DLVH�DYHF�OH�U{OH�TXL�OXL�HVW�LPSRVp�
�
©�-·DL�SDV�DLPp�SDUFH�TXH�oD�QH�PH�FRUUHVSRQG�SDV��«��M·DLPH�SDV�PH�PHWWUH�HQ�VSHFWDFOH��ª��(QWUHWLHQ���%��

�
Î�3UpFRQLVDWLRQV���
/RUVTX·LO�V·DJLW�GH�GLVWULEXHU�OHV�U{OHV�GHV�DFWHXUV��LO�VHPEOH�SHUWLQHQW�GH�QH�SDV�RSpUHU�

SDU�GpVLJQDWLRQ�FDU�FHOD�V·DYqUH�LQ�ILQH�FRQWUH�SHUIRUPDQW��
,O� HVW� pJDOHPHQW� LPSRUWDQW� GH� GRQQHU� GX� VHQV� j� O·REVHUYDWLRQ� GDQV� OH� SURFHVVXV�

G·DSSUHQWLVVDJH�DILQ�TXH�OHV�pOqYHV�Q·DLHQW�SDV�OH�VHQWLPHQW�TXH�OH�PpWLHU�GH�VXUYHLOODQW�QH�
V·DSSUHQG�TX·HQ�DJLVVDQW��,O�SDUDvW�HVVHQWLHO�G·LQVLVWHU�VXU�O·LPSRUWDQFH�GH�OD�UpIOH[LYLWp�VXU�
OHV�SUDWLTXHV�SURIHVVLRQQHOOHV�FHUWHV�XWLOHV�GXUDQW�OD�IRUPDWLRQ�PDLV�pJDOHPHQW�HVVHQWLHOOH�
WRXW�DX�ORQJ�GH�OD�FDUULqUH���
�
���/H�EULHILQJ�GHV�DFWHXUV�

$SUqV�OH�UDSSHO�WKpRULTXH��OH�IRUPDWHXU�IDLW�VRUWLU�OHV�REVHUYDWHXUV�SRXU�EULHIHU�OHV�DFWHXUV��
,O�GLVWULEXH�j�FHV�GHUQLHUV�OHV�ILFKHV�GH�U{OH�SUpYXHV�j�FHW�HIIHW��FHUWDLQV�IRUPDWHXUV�SUpIqUHQW�OHV�
OLUH���,O� IDLW�HQVXLWH�VRUWLU� O·XQ�GHV�DFWHXUV� ORUVTXH�FHOD�V·DYqUH�QpFHVVDLUH�� OH�SOXV�VRXYHQW�� O·pOqYH�
TXL�MRXH�OH�U{OH�GX�VXUYHLOODQW�SRXU�TXH�FH�GHUQLHU�QH�FRQQDLVVH�SDV�j�O·DYDQFH�OH�FRPSRUWHPHQW�
GHV�GpWHQXV�RX�GHV�DXWUHV�DFWHXUV��

�
�
�
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)RUPDWHXU�V·DGUHVVH�DX�GpWHQX���©�WX�HV�GDQV�WD�FHOOXOH��OH�VXUYHLOODQW�DQQRQFH�OD�IRXLOOH���WX�UHWDUGHV�XQ�SHX��
WX�UHIXVHV�G·DERUG�HW�DSUqV�WX�REWHPSqUHV��ª��
8Q�pOqYH�DFWHXU���OH�VXUYHLOODQW�GHYUDLW�rWUH�Oj�SRXU�rWUH�DX�FRXUDQW�GH�OD�VLWXDWLRQ�
)RUPDWHXU���QRQ��QRQ�RQ�HVW�Oj�SRXU�YRLU�FH�TX·LO�YD�IDLUH��2EVHUYDWLRQ��
�
©�-·DL� MRXp� OH�GpWHQX�SRXU� OD� VLPXODWLRQ�GLVWULEXWLRQ� FRXUULHU��GRQF� MH�GHYDLV� MRXHU� OH� U{OH�GX�GpWHQX�GpSUHVVLI�TXL�
UHoRLW�XQH�PDXYDLVH�QRXYHOOH�HW�TXL�SqWH�XQ�SHX�OHV�SORPEV��«��2Q�DYDLW�GHV�FRQVLJQHV�pFULWHV�HW�OH�IRUPDWHXU�QRXV�
D�H[SOLTXp�SOXV�RX�PRLQV�FRPPHQW�RQ�GHYDLW�VH�FRPSRUWHU�HW�FH�TX·LO�IDOODLW�IDLUH�GDQV�OD�VLPXODWLRQ��ª��(QWUHWLHQ�
��%��

�
/RUV� GH� FH� EULHILQJ�� OH� IRUPDWHXU� IDLW� WRXW� SRXU� UDVVXUHU� OHV� DFWHXUV� HQ� WHQWDQW� GH�

GpFRQQHFWHU�OH�SOXV�SRVVLEOH�OD�VLPXODWLRQ�G·XQH�FHUWDLQH�ORJLTXH�VFRODLUH�FHQWUpH�HVVHQWLHOOHPHQW�
VXU�O·pYDOXDWLRQ�HW�GRQF�OD�QRWDWLRQ��

�
�©�9RXV�Q·rWHV�SDV�QRWp��LO�IDXW�MRXHU�OH�MHX��ª���2EVHUYDWLRQ��
©�,O�QRXV�D�GLW���©�6XUWRXW�SDV�GH�SUHVVLRQ��ª��ª��(QWUHWLHQ���%��

�
7RXV� OHV� IRUPDWHXUV� QH� GLVWULEXHQW� SDV� OHV� ILFKHV� GH� U{OH�� OH� EULHILQJ� GHV� DFWHXUV� VH� IDLW�

DORUV�j�O·RUDO��FRPPH�OH�PRQWUH�O·H[HPSOH�VXLYDQW���
�
([HPSOH���/H�EULHILQJ�GH����DFWHXUV��

•� VXUYHLOODQW���
�� ©�YRWUH�U{OH�F·HVW�G·RUJDQLVHU�OHV�PRXYHPHQWV�HW�OD�IRXLOOH�SDU�SDOSDWLRQ�HVW�V\VWpPDWLTXH�ª�
Ö� /H�IRUPDWHXU�GHPDQGH�j�O·pOqYH�GH�VRUWLU�SRXU�EULHIHU�OHV�GpWHQXV�
•� GpWHQX�����
�� ©�YRXV�YRXV�WHQH]�j�SDUWLU�HQ�SURPHQDGH��V·LO�YRXV�VRUW�HQ�SUHPLHU��YRXV�GLVFXWH]�DYHF�OH�GHX[LqPH�GpWHQX��

V·LO�YRXV�GLW�VWRS��YRXV�FRQWLQXH]��VL�LO�YRXV�GLW�VWRS�XQH�GHX[LqPH�IRLV�YRXV�DUUrWH]�ª�
•� GpWHQX�����
�� LGHP�GpWHQX���
•� GpWHQX�����
�� ©�YRXV�rWHV�VXU�OH�OLW�HW�YRXV�UHJDUGH]�OD�WpOp��OD�PDWFK�GH�IRRW�Q·HVW�SDV�ILQL���LO�UHVWH����VHFRQGHV���YRXV�QH�

YRXOH]�SDV�VRUWLU�WRXW�GH�VXLWH�ª�
•� GpWHQX�����
�� ©�YRXV�DYH]�XQH�FDVTXHWWH�VXU�OD�WrWH��YRXV�YRXOH]�VRUWLU�YRWUH�SRXEHOOH��YRXV�LQVLVWH]�XQ�SHX�PDLV�F·HVW�WRXW��

QH�OH�PHWWH]�SDV�HQ�GLIILFXOWp��/·REMHFWLI�HVW�GH�YRLU�VD�UpDFWLRQ��ª�
�

�
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/j�HQFRUH�� OH� IRUPDWHXU� UDSSHOOH� FHUWDLQV�SULQFLSHV�SRXU�PHWWUH� HQ�FRQILDQFH� OHV� pOqYHV�
DFWHXUV���©�9RXV�Q·rWHV�SDV�MXJH]��RQ�HVW�Oj�SRXU�YRLU�TXHOOHV�VRQW�YRV�HUUHXUV��ª��
� 'H�PDQLqUH�JpQpUDOH��OH�EULHILQJ�GHV�DFWHXUV�HVW�WUqV�UDSLGH�HW�OHV�LQIRUPDWLRQV�WUDQVPLVHV�
WUqV� VXFFLQFWHV�� FH� TXL� QH� VHPEOH� SDV� SRXU� DXWDQW� SpQDOLVHU� OHV� DFWHXUV� FDU�� DXFXQ� G·HQWUH� HX[�
Q·pYRTXH� XQ� GpILFLW� G·LQIRUPDWLRQ� SRXU� MRXHU� OH� U{OH� TXL� OXL� D� pWp� DWWULEXp�� 7RXWHIRLV�� FHUWDLQV�
SRVHQW�GHV�TXHVWLRQV�DX�IRUPDWHXU�SRXU�REWHQLU�GHV�UHQVHLJQHPHQWV�FRPSOpPHQWDLUHV��
�
6LPXODWLRQ�3(3�
(OqYH���(VW�FH�TXH�OH�FRQWU{OH�G·LGHQWLWp�D�pWp�HIIHFWXp�"�
)RUPDWHXU���2XL��LO�D�pWp�IDLW�HQ�DPRQW���2EVHUYDWLRQ��
�
���/H�EULHILQJ�GHV�REVHUYDWHXUV�RX�O·LPSRUWDQFH�GH�O·REVHUYDWLRQ�

/H�EULHILQJ�GHV�REVHUYDWHXUV�VH�IDLW��DSUqV�OD�SDXVH��HQ�SUpVHQFH�GHV�DFWHXUV���GDQV�GH�UDUHV�
FDV�� OH� IRUPDWHXU� OHV� IDLW� VRUWLU�� (Q� SULQFLSH�� OH� EULHILQJ� V·RUJDQLVH� DXWRXU� GH�OD� ILFKH�
G·REVHUYDWLRQ���� PDLV� OHV� DYLV� GHV� IRUPDWHXUV� j� FH� VXMHW� VRQW� SDUWDJpV�� /D�PDMRULWp� G·HQWUH� HX[�
FRQVLGqUH� HIIHFWLYHPHQW� TXH� FHOOH�FL� HVW� HVVHQWLHOOH�� ,OV� LQVLVWHQW� GRQF� VXU� VRQ� LPSRUWDQFH� HW�
WHQWHQW�GH�GRQQHU�GX�VHQV�j� O·REVHUYDWLRQ�TXL�Q·HQ�D�TXH�WUqV�SHX�DX[�\HX[�GHV�pOqYHV�FDU��ELHQ�
VRXYHQW��LOV�FRQVLGqUHQW�TXH�OH�U{OH�GH�O·REVHUYDWHXU�HVW�PLQLPH��

�
©�-H�WURXYH�TXH�F·HVW�HVVHQWLHO��,O�\�D�HIIHFWLYHPHQW�XQ�GLVFRXUV�j�GRQQHU�DX[�REVHUYDWHXUV�TXL�HVW�HVVHQWLHO�PrPH�V·LOV�
QH�MRXHQW�SDV�GH�U{OH��LOV�SDUWLFLSHQW�DFWLYHPHQW�j�OD�VLPXODWLRQ�GDQV�OH�VHQV�R��RQ�YD�H[SORLWHU�OHXUV�REVHUYDWLRQV�HW�
F·HVW�LPSRUWDQW�SDUFH�TXH�F·HVW�Oj�GHVVXV�TX·RQ�YD�WUDYDLOOHU���F·HVW�WRXW�O·LQWpUrW�GH�OD�VLPXODWLRQ��F·HVW�OH�UHWRXU��«��
LOV�RQW�WRXMRXUV�WRXW�QRWp�OHV�pOqYHV��,OV�RQW�WRXMRXUV�H[SORLWp�OHV�JULOOHV��ª��)(����
©�&·HVW�YUDL�TXH�GDQV�XQH�ERvWH�j�VDUGLQHV�G·DYRLU�j�REVHUYHU��HQ�PrPH�WHPSV�WX�Q·HQWHQGV�SDV�ELHQ��F·HVW�GXU���«��
3DU�FRQWUH��MH�SUHQGV�EHDXFRXS�GH�WHPSV�GDQV�O·H[SOLFDWLRQ���«��2Q�D�HX�GHV�UHWRXUV�SRXU�OD����qPH�TXH�OHV�pOqYHV�
QH� FRPSUHQQHQW� SDV� OH� VHQV� GH� OD� VLPXODWLRQ� �«��� OH� WHUUDLQ� QRXV� D� VRUWL� OD� PrPH� FKRVH� HQ� GLVDQW� F·HVW� SDV�
IRUFpPHQW�HIILFDFH�SDU�FH�TX·LOV�QH�SDVVHQW�SDV�WRXV��$ORUV��Oj�LO�\�D�XQ�SUREOqPH���«��LO�\�D�FHUWHV�XQ�DFWHXU�PDLV�MH�
GLUDLV�j�OD�OLPLWH�TXH�O·DFWHXU�WUDYDLOOH�EHDXFRXS�PRLQV�TXH�YRXV�TXL�DOOH]�REVHUYHU�FDU�F·HVW�XQH�REVHUYDWLRQ�DFWLYH�
HW�F·HVW�YRXV�TXL�DX�GpEULHILQJ�DOOH]�QRXV�DPHQHU�OD�PDWLqUH��ª��)(����
©�-·DWWLUH�ELHQ�OHXU�DWWHQWLRQ�VXU�OH�IDLW�TXH�oD�YD�rWUH�WUqV�FRXUW��TXH�oD�YD�DOOHU�WUqV�YLWH�PDLV�TXH�QpDQPRLQV�LO�\�D�
GHV�FKRVHV�TXL�VH�GLVHQW�HW�LO�\�D�GHV�DFWHV�TXL�VH�IRQW�HW�TX·LO�HVW�LPSRUWDQW�TX·LOV�QRWHQW�FKURQRORJLTXHPHQW�SRXU�
SRXYRLU�V·\�UpIpUHU�HQVXLWH�HW�V·DSSX\HU�GHVVXV�SRXU�OH�GpEULHILQJ��ª��)(���
�

�������������������������������������������������
����3RXU�O·HQVHPEOH�GHV�VLPXODWLRQV�REVHUYpHV�������VHXO�XQ�IRUPDWHXU�Q·D�SDV�GLVWULEXp�DX[�REVHUYDWHXUV�OHV�ILFKHV���
�
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1RV� REVHUYDWLRQV� PRQWUHQW� FHSHQGDQW� TXH� OHV� H[SOLFDWLRQV� TXL� DFFRPSDJQHQW� OD�
GLVWULEXWLRQ� GH� OD� ILFKH� G·REVHUYDWLRQ� VRQW� VXFFLQFWHV��� OH� IRUPDWHXU� pYRTXH� GDYDQWDJH� OHV�
SULQFLSHV�GH�IRQFWLRQQHPHQW�LQKpUHQWV�j�WRXWH�VLPXODWLRQ��

�
([HPSOH�����
©�)RUPDWHXU���-H� YRXV� GRQQH� XQH� JULOOH� G·REVHUYDWLRQ�� FH� Q·HVW� SDV� GHV� RSLQLRQV� QL� GHV� MXJHPHQWV� TXH� O·RQ� YRXV�
GHPDQGH���«��1H�ULH]�SDV�� IDLWHV�GX�VLOHQFH��&·HVW�XQ�MHX�GH�U{OH� LO�YD�IDLUH�GHV�FRQQHULHV�PDLV�DSUqV�RQ�IHUD� OH�
GpEULHILQJ��ª��2EVHUYDWLRQ��
�
([HPSOH�����
©�)RUPDWHXU��� 1H� YRXV� PRTXH]� SDV�� �«�� 'DQV� FHWWH� JULOOH�� QH� QRWH]� SDV� ELHQ� RX� PDO� RQ� QH� MXJH� SDV� OD�
SUHVWDWLRQ���PHWWH]�YRXV�j�VD�SODFH��-H�OH�UpSqWH�QH�YRXV�PRTXH]�SDV��ª��2EVHUYDWLRQ��
�
([HPSOH�����
©��)RUPDWHXU���QH�MXJH]�SDV�YRWUH�FROOqJXH���«�9RXV�rWHV�REVHUYDWHXUV��YRXV�Q·rWHV�SDV�Oj�SRXU�FULWLTXHU��1H�OXL�
GLWHV�SDV�GHPDLQ�©�WX�DV�pWp�XQ�ERXUULFRW�KLHU�ª��
/·pOqYH�MRXDQW�OH�U{OH�GX�VXUYHLOODQW���©�LOV�YRQW�VH�JrQHU�ª��ULUHV���
)RUPDWHXU���1H�ULH]�SDV��QH�OHV�GpFRQFHQWUH]�SDV��ª��2EVHUYDWLRQ��
�
� '·DXWUHV� IRUPDWHXUV� FRQVDFUHQW� GDYDQWDJH� GH� WHPSV� SRXU� FRPPHQWHU� OD� ILFKH�
G·REVHUYDWLRQ��� LOV� pQRQFHQW� OHV� REMHFWLIV� HW� RULHQWHQW� O·REVHUYDWLRQ�� &HV� SUpFLVLRQV� HQFDGUHQW�
O·REVHUYDWLRQ�HW�SHUPHWWHQW�DX[�pOqYHV�GH�©�UpFROWHU�ª��SOXV�DLVpPHQW�OHV� LQIRUPDWLRQV�HVVHQWLHOOHV�
SRXU�OH�GpEULHILQJ��
�
)RUPDWHXU���©�,O� \� D� GHX[� W\SHV� GH� ILFKHV��� XQH� SDUWLH� REVHUYHUD� OH� SRVLWLRQQHPHQW� GX� VXUYHLOODQW� HQ� WDQW�
TX·DVVHVVHXU� HW� O·DXWUH� HVVDLHUD� GH� UHSpUHU� OHV� GLIIpUHQWHV� pWDSHV� TXH� YRXV� DYH]� YX� HQ� FRXUV��� DXGLHQFH� HW�
GpOLEpUDWLRQ��9RXV� DOOH]� REVHUYH]� GHX[� DVSHFWV��� OH� SRVLWLRQQHPHQW� GX� VXUYHLOODQW� HW� YRLU� VL� OD� SURFpGXUH� D� pWp�
UHVSHFWpH��4X·HVW�FH�TXH�GRLW�IDLUH�OH�SUpVLGHQW�GDQV�XQH�FRPPLVVLRQ�"�([SRVp�OHV�IDLWV�UHSURFKpV��GRQQHU�OD�SDUROH�
DX�GpWHQX�SRXU�OHV�H[SOLFDWLRQV��GRQQHU�OD�SDUROH�DX[�DVVHVVHXUV�SRXU�REWHQLU�SOXV�G·LQIRUPDWLRQV��GRQQHU�OD�SDUROH�
j�O·DYRFDW�DILQ�TX·LO�IDVVH�VD�SODLGRLULH��SUpVLGHQW�GHPDQGH�VL�F·HVW�ERQ��OH�GpWHQX�HW�O·DYRFDW�VRUWHQW��GpOLEpUDWLRQ��
$WWHQWLRQ�LO�IDXW�G·DERUG�VH�SURQRQFHU�VXU�OD�FXOSDELOLWp�HW�HQVXLWH�VXU�OD�IRQFWLRQ��
3RXU�OH�SRVLWLRQQHPHQW�GX�VXUYHLOODQW�TX·HVW�FH�TX·LO�HVW�LPSRUWDQW�G·REVHUYHU�"�
�� GDQV� O·DXGLHQFH��� V·LO� HVW� QHXWUH� HW� V·LO� V·DSSXLH� VXU� GHV� IDLWV� HW� DXVVL� VD� SULVH� GH� SDUROH� VL� LO� HVW� FDSDEOH�
G·DUJXPHQWHU�OHV�FKRVHV�
��GDQV�OD�GpOLEpUDWLRQ���LGHP�
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2Q�OXL�GHPDQGH�GH�GRQQHU�XQ�DYLV�FLUFRQVWDQFLp��,O� IDXW�YRLU�VL� LO�V·DSSXLH�VXU�OD�UpJOHPHQWDWLRQ�"�(VW�FH�TXH�OD�
VDQFWLRQ�FRUUHVSRQG�j�OD�IDXWH�"�,O�IDXW�YRLU�VL�OH�VXUYHLOODQW�QH�WRPEH�SDV�GDQV�O·DIIHFW�ª��2EVHUYDWLRQ��
�
� ,O� VHPEOHUDLW� TXH� OH� IDLW� TXH� OHV� pOqYHV� UHPSOLVVHQW� RX� QRQ� OD� ILFKH� G·REVHUYDWLRQ� HW� OD�
PDQLqUH�GRQW�LOV�OH�IRQW�GpSHQGHQW�HQ�JUDQGH�SDUWLH�GX�SRVLWLRQQHPHQW�GX�IRUPDWHXU�j�FH�VXMHW��
�QRXV�GpYHORSSHURQV�FH�SRLQW�XOWpULHXUHPHQW���&HUWDLQV� IRUPDWHXUV� pQDSLHQV�FRQVLGqUHQW�TXH� OH�
IRUPXODLUH� Q·HVW� SDV� QpFHVVDLUHPHQW� DGDSWp� DX[� REVHUYDWLRQV�� LOV� QH� OH� GLVWULEXHQW� GRQF� SDV�
WRXMRXUV�DX[�pOqYHV��

�
©�(OOHV�VRQW�SDV�UHPSOLHV��SDUFH�TX·HOOHV�VRQW�SDV�ELHQ�IDLWHV�PRL�MH�WURXYH�GpMj��«��0DLQWHQDQW�VL�RQ�PHWWDLW�GHX[�
FRORQQHV�DYHF�YHUEDO�HW�QRQ�YHUEDO��YRLOj�LOV�UHPSOLURQW�SHXW�rWUH��ª��)(����
©�-H�YDLV�WH�GLUH�M·DL�HVVD\p�OHV�GHX[��M·DL�HVVD\p�DYHF�OD�JULOOH�G·REVHUYDWLRQ�HW�VDQV�JULOOH�G·REVHUYDWLRQ�HW�pFRXWH��PRL�
MH�WURXYH�TXH�VDQV�JULOOH�G·REVHUYDWLRQ�oD�YD�SDV�SOXV�PDO��3DUFH�TXH�VDQV�OD�JULOOH�G·REVHUYDWLRQ��LOV�YRQW�PDUTXHU�
WRXW�FH�TX·LOV�RQW��DORUV�TXH�VL�WX�OHXU�GRQQHV�XQH�JULOOH�G·REVHUYDWLRQ�oD�YD�OHV�UHVWUHLQGUH��LOV�YRQW�V·HQ�WHQLU�DX[�
LWHPV�TX·LO�\�D�VXU�OD�JULOOH��ª��)(�����
�©�2Q�QH�SHXW�SDV�GHPDQGHU�j�XQ�JURXSH�G·pOqYHV�G·pFRXWHU�FH�TXL�VH�SDVVH��GH�UHJDUGHU�FH�TXL�VH�SDVVH�HW�HQ�PrPH�
WHPSV�G·pFULUH��oD�IDLW�EHDXFRXS�MH�WURXYH��(W�PRL��OD�GHUQLqUH�IRLV�MH�OHXU�DL�SDV�GRQQp�HW�M·DL�IDLW�OH�GpEULHILQJ�VDQV�
OHXU�GRQQHU��ª��)(����
�
� $� OD� GLYHUVLWp� GX� SRVLWLRQQHPHQW� GHV� IRUPDWHXUV�� V·DMRXWH� OD� FRPSOH[LWp� GX� U{OH�
G·REVHUYDWHXU�� (Q� HIIHW�� OHV� pOqYHV� QH� VRQW� IRUPpV� j� O·REVHUYDWLRQ��� GLIILFLOH� SDU� H[HPSOH�
G·REVHUYHU�HW�G·pFULUH�HQ�PrPH�WHPSV�VDQV�SHUGUH�OH�ILO�GH�O·DFWLRQ�� � �
�
�©�,OV�RQW�GHV�GLIILFXOWpV�j�OHV�UHPSOLU�SDUFH�TX·LOV�VRQW�SULV�SDU�FH�TXL�VH�MRXH���«��HQ�UHYDQFKH�TXDQG�RQ�OHXU�SRVH�
GHV�TXHVWLRQV��«���LOV�DUULYHQW�IDFLOHPHQW�j�YHUEDOLVHU�HW�LOV�GLVHQW�SDV�PDO�GH�FKRVHV��LO�\�D�GH�OD�PDWLqUH�TXDQG�
PrPH��ª��)(���
©�&·HVW� OD� SUHPLqUH� IRLV� ILQDOHPHQW� TX·RQ� OHV� PHW� GDQV� XQ� U{OH� G·REVHUYDWHXU� �«�� SRXU� HX[� REVHUYDWHXU� LOV� QH�
WURXYHQW� SDV� OD� QpFHVVLWp� G·pFULUH�� SDUFH� TXH� SHXW�rWUH� RQ� Q·D� SDV� DVVH]� LQVLVWp� Oj�GHVVXV��&·HVW� XQ� WUDYDLO� G·rWUH�
REVHUYDWHXU��ª��)(����
�

Î�3UpFRQLVDWLRQV���
,O� HVW� LQWpUHVVDQW� G·HIIHFWXHU� OH� EULHILQJ� GHV� REVHUYDWHXUV� ORUVTXH� OHV� DFWHXUV� QH�

VRQW�SDV�SUpVHQWV��FDU�FHOD�SHUPHW�DX[�REVHUYDWHXUV�GH�SRVHU�GDYDQWDJH�GH�TXHVWLRQV�VDQV�
SDULVLWHU� OD�SUpSDUDWLRQ�GHV�DFWHXUV�HW�pJDOHPHQW�G·LQVWLWXHU� OH�EULHILQJ�GHV�REVHUYDWHXUV�
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FRPPH�XQ�PRPHQW�LQGLVSHQVDEOH��FRPPH�FHOD�HVW�OH�FDV�SRXU�OH�EULHILQJ�GHV�DFWHXUV���,O�
HVW�QpFHVVDLUH�TXH� OH� IRUPDWHXU� FRQVDFUH�SOXV�GH� WHPSV�j� FH� WHPSV�G·pFKDQJH�SRXU� OXL�
GRQQHU�GDYDQWDJH�GH�VHQV�HW�GH�SRLGV�DXSUqV�GHV�pOqYHV��
� 1RXV� FRQVLGpURQV� TXH� OD� ILFKH� G·REVHUYDWLRQ� HVW� HVVHQWLHOOH�� $ILQ� TX·HOOH� SXLVVH�
MRXHU�SOHLQHPHQW�VRQ�U{OH�� LO� VHUDLW� LQWpUHVVDQW�GH� UpH[DPLQHU� O·HQVHPEOH�GHV� ILFKHV�DILQ�
GH�YRLU�VL�OH�IRUPXODLUH�FRUUHVSRQG�ELHQ�DX[�REMHFWLIV�RX�V·LO�HVW�QpFHVVDLUH�GH�O·DPpOLRUHU��
'H�SOXV�� OHV� pOqYHV�D\DQW�TXHOTXHV�GLIILFXOWpV�j� WHQLU� OH�©�U{OH�G·REVHUYDWHXU�ª�� LO� VHPEOH�
QpFHVVDLUH� GH�GpYHORSSHU� GXUDQW� OD� IRUPDWLRQ� FHWWH� WKpPDWLTXH� DILQ� GH� OHXU� IRXUQLU� GHV�
RXWLOV�TX·LOV�SRXUUDLHQW�pJDOHPHQW�XWLOLVHU�ORUV�GH�OHXUV�GLIIpUHQWV�VWDJHV��

�3DUDOOqOHPHQW� j� FHOD�� LO� HVW� LPSRUWDQW� TXH� O·DSSURSULDWLRQ� GH� OD� SpGDJRJLH� SDU�
VLPXODWLRQ� QH� SDVVH� SDV� SDU� OD� VXSSUHVVLRQ� GH� O·XWLOLVDWLRQ� GHV� ILFKHV�� DX� FRQWUDLUH�� ,O�
SDUDvW� HVVHQWLHO� GH� UHSUpFLVHU� O·LPSRUWDQFH� GH� OD� ILFKH� G·REVHUYDWLRQ� DXSUqV� GHV�
IRUPDWHXUV��
�
�������/H�GpURXOHPHQW�
� /H�GpURXOHPHQW�FRUUHVSRQG�j�OD�SKDVH�GH�VLPXODWLRQ�SURSUHPHQW�GLWH�� ORUVTXH�OHV�pOqYHV�
FRPPHQFHQW�j�LQWHUSUpWHU�OHV�U{OHV�TXL�OHXU�VRQW�DWWULEXpV��,O�V·DJLW�G·XQH�SpULRGH�WUqV�FRXUWH�TXL�
GXUH� HQ� PR\HQQH� ��� PLQXWHV�� /H� IRUPDWHXU� GHYLHQW� DORUV� XQ� REVHUYDWHXU�� ,O� VH� WLHQW�� OH� SOXV�
VRXYHQW��j�F{Wp�GH�O·HVFDOLHU�TXL�PqQH�j�O·HVSDFH�©�REVHUYDWLRQ�ª��
�
���/D�FRQGXLWH�
� 'DQV� OD� SOXSDUW� GHV� VLPXODWLRQV� REVHUYpHV� ������ OH� IRUPDWHXU� Q·LQWHUYLHQW� SDV� GXUDQW� OH�
GpURXOHPHQW� GH� OD� VLPXODWLRQ� PrPH� VL� OHV� pOqYHV� DFWHXU� OH� VROOLFLWHQW�� /RUVTXH� OH� VFpQDULR� VH�
WHUPLQH��OD�PDMRULWp�GHV�IRUPDWHXUV�GHPDQGHQW�DX[�pOqYHV�G·DSSODXGLU�OHV�DFWHXUV���FHOD�SHUPHW�GH�
PDUTXHU� OD� ILQ� GH� OD� VLPXODWLRQ�� PDLV� pJDOHPHQW� GH� UHPHUFLHU� OHV� DFWHXUV� HW� GH� OHV� LQWpJUHU� j�
QRXYHDX��SDU�FH�SURFpGp��DX�JURXSH��

7RXWHIRLV�� GDQV� GHX[� VLPXODWLRQV�� OHV� IRUPDWHXUV� LQWHUYLHQQHQW� ©�j� FKDXG�ª� VRLW�� SRXU�
GRQQHU� GHV� FRQVHLOV� �HQ� GLUHFW� HW� SOXV� RX�PRLQV� GLVFUqWHPHQW�� j� XQ�GHV� DFWHXUV� DX� FRXUV� GH� OD�
VLPXODWLRQ�VRLW��SRXU�UpJOHU�XQ�SUREOqPH��PDQTXH�OH�PDWpULHO�QpFHVVDLUH��XQ�DFWHXU�QH�FRPSUHQGV�
SDV�XQH�VLWXDWLRQ«���
�
©�7X�SUHQGV�WRQ�WHPSV�SRXU�IDLUH�OD�IRXLOOH��WX�DV�OH�WHPSV�ª���2EVHUYDWLRQ��
�
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�©�/HV�JDQWV�TXH�OH�VXUYHLOODQW�GRLW�PHWWUH�SRXU�HIIHFWXHU�OD�IRXLOOH�GH�FHOOXOH�RQW�GpMj�pWp�XWLOLVpV���O·pOqYH�V·HQ�DSHUoRLW�
HW� GHPDQGH� GH� QRXYHDX[� JDQWV�� /H� IRUPDWHXU� LQWHUYLHQW� SRXU� OXL� GRQQHU� XQH� QRXYHOOH� SDLUH� GH� JDQW��ª��
�2EVHUYDWLRQ���
©�/RUVTXH�OH�VXUYHLOODQW��D�RXYHUW�OD�SUHPLqUH�FHOOXOH��SHQVDQW�WURXYHU�XQ�GpWHQX�DORUV�TX·LO�\�HQ�DYDLW�GHX[���LO�V·HVW�
UHWRXUQp�YHUV�OD�IRUPDWULFH���©�2Q�SHXW�IDLUH�XQH�SDXVH��LO�\�D�XQ�SUREOqPH��ª��2EVHUYDWLRQ��

�
&HV�LQWHUYHQWLRQV�GLUHFWHV� LOOXVWUHQW�G·XQH�SDUW�� OHV�GLIILFXOWpV�G·RUJDQLVDWLRQ�PDWpULHOOH�HW�

G·DXWUH� SDUW� OD� FRPSOH[LWp� GX� EULHILQJ� GHV� DFWHXUV�� &HSHQGDQW�� PrPH� VL� HOOHV� SHXYHQW� V·DYpUHU�
XWLOHV�GDQV�FHUWDLQV�FDV���HOOHV�VRQW�j�SURVFULUH�FDU�HOOHV�FDVVHQW�OD�G\QDPLTXH��RULHQWHQW�OH�MHX�GHV�
DFWHXUV�HW�O·DQDO\VH�GHV�REVHUYDWHXUV�HW�DWWpQXHQW�OH�UpDOLVPH�GH�OD�VLWXDWLRQ��
� &RQWUDLUHPHQW� DX[� DSSDUHQFHV�� OH� WHPSV� R�� VH� GpURXOH� OD� VLPXODWLRQ� FRUUHVSRQG� j� XQH�
DFWLYLWp� WUqV� GHQVH� SRXU� OH� IRUPDWHXU�� ,O� GRLW� HQ� HIIHW�� JpUHU� OH� WHPSV� GH� OD� VLPXODWLRQ� HW� GH� OD�
VpDQFH�� pODERUHU�XQ�GLDJQRVWLF� VXU� OD�QDWXUH�GHV�SUREOqPHV� UHQFRQWUpV�SDU� OHV� DFWHXUV�� JpUHU� OHV�
REVHUYDWHXUV� GDQV� OH� FDV� R�� LO� VHUDLW� WURS� EUX\DQWV� �FH� TXL� HVW� UDUHPHQW� OH� FDV��PDLV� TXL� DUULYH�
TXDQG�PrPH��HW�FKRLVLU�G·LQWHUYHQLU�HQ�WHPSV�UpHO�RX�HQ�WHPSV�GLIIpUp��/D�YDULpWp�HW�OD�PXOWLWXGH�
GHV�WkFKHV�RQW�VRXOHYp�GqV�O·LQWpJUDWLRQ�GH�OD�VLPXODWLRQ�OD�TXHVWLRQ�GH�OD�FR�DQLPDWLRQ��)DOODLW�LO�
RX�QRQ�SULYLOpJLHU�OD�FR�DQLPDWLRQ�"�/j�HQFRUH��OHV�DYLV�GLYHUJHQW��
� 3RXU�MXVWLILHU�OH�FKRL[�GH�QH�SDV�RSWHU�SRXU�OD�FR�DQLPDWLRQ��FHUWDLQV�IRUPDWHXUV�pYRTXHQW�
WRXW� G·DERUG�� OH� PDQTXH� G·HIIHFWLI��� FHWWH� PRGDOLWp� DXUDLW� HQ� HIIHW� PXOWLSOLp�OH� QRPEUH�
G·LQWHUYHQWLRQV��3DU�DLOOHXUV��OH�QRPEUH�G·DFWHXUV�RX�OD�FRPSOH[LWp�GX�VFpQDULR�QH�QpFHVVLWHQW�SDV�
QpFHVVDLUHPHQW�OD�SUpVHQFH�GH�GHX[�IRUPDWHXUV����
�
�©�3UHPLqUHPHQW��QRXV�RQ�D�SDV�WURS�OD�SRVVLELOLWp�G·rWUH�j�GHX[��SXLVTXH�VL�RQ�Q·HVW�j�GHX[�oD�YD�QRXV�IDLUH�GHX[�
IRLV�SOXV�G·LQWHUYHQWLRQV��GRQF�GpMj�MH�YHX[�GLUH�TXH�FH�Q·HVW�SDV�SRVVLEOH��6L�RQ�pWDLW�SOXV�oD�SHXW�rWUH�LQWpUHVVDQW�
SRXU�OD�FRPSDUDLVRQ�GHV�H[SpULHQFHV��«��PDLV�RQ�V·HVW�SRVp�OD�TXHVWLRQ�HW�RQ�D�GLW�TX·RQ�pWDLW�FDSDEOH�GH�WUDYDLOOHU�
VHXO�� VXU� WRXV� OHV� FRXUV�TX·RQ� IDLW� RQ� HVW� VHXO�SDU� UDSSRUW�j� FHUWDLQV�GpSDUWHPHQWV� R�� LOV� LQWHUYLHQQHQW�j�GHX[��ª�
�)(����
�
� &HSHQGDQW�� OD� GpFLVLRQ� GH� SULYLOpJLHU� RX� QRQ� OD� FR�DQLPDWLRQ� V·HVW� SULVH� FROOHFWLYHPHQW�
GDQV� FKDTXH� GpSDUWHPHQW��� FHUWDLQV� RQW� SUpIpUp�� GqV� OH� GpSDUW�� FRQVWLWXHU� GHV� ELQ{PHV� SRXU�
QRWDPPHQW�DWWpQXHU�OHV�DSSUpKHQVLRQV�HW�OHV�FUDLQWHV�GHV�IRUPDWHXUV��
�
�©�$X�GpEXW�RQ�pWDLW�GHX[�SRXU�OD�VLPXODWLRQ��OH�WHPSV�GH�PHWWUH��MXVWH�DSUqV�OD�IRUPDWLRQ�TXDQG�RQ�D�FRPPHQFp�
DYHF�OD����qPH��WRXW�OH�PRQGH�j�O·DLVH��'HSXLV�TXHOTXH�WHPSV�VXU�OD�GLVWULEXWLRQ�RQ�HVW�WRXW�VHXO��ª��)(����
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©�&·HVW�WRXMRXUV�SOXV�IDFLOH�TXH�VHXO��ª��)(���
� �
� ,O�QH�IDXW��SDU�DLOOHXUV��SDV�RXEOLHU�TXH�OHV�GpSDUWHPHQWV�VRQW�FRPSRVpV�GH�SHUVRQQHOV�GH�
VXUYHLOODQFH�� PDLV� DXVVL� GH� SHUVRQQHO� G·LQVHUWLRQ� RX� GH� FRQWUDFWXHOV� TXL� QH� FRQQDLVVHQW� SDV� OD�
UpDOLWp� GX� PpWLHU� GH� VXUYHLOODQW� HW� TXL� QH� SHQVDLHQW� SDV� rWUH� VXIILVDPPHQW� FRPSpWHQWV� SRXU�
DQLPHU��VHXO��GHV�VpDQFHV�FHQWUpHV�VXU�GHV�DVSHFWV�FRQFUHWV�TXL�OHXU�pWDLHQW�LQFRQQXV���
�
©�,O�\�D�XQH�SDUWLH�GHV�JHQV�GX�GpSDUWHPHQW�TXL�DYDLW�pWp�IRUPpH�HW�XQH�SDUWLH�TXL�Q·DYDLW�SDV�pWp�IRUPpH��,O�\�D�XQH�
SDUWLH�TXL�HVW�HQ�XQLIRUPH�HW�XQH�SDUWLH�TXL�QH�O·HVW�SDV���«��LO�\�HQ�D�TXL�VH�VRQW�GLW���PDLV�PRL��FRPPHQW�MH�YDLV�
LQWHUYHQLU�VXU�GHV�VXMHWV�OLpV�DX�WUDYDLO�TXRWLGLHQ�GHV�VXUYHLOODQWV�"�-H�Q·DL�DXFXQH�H[SpULHQFH�Oj�GHGDQV��ª��)(���
©�&·HVW� FRPPH�PRL�HQ� WDQW�TXH�SHUVRQQHO�GH�VXUYHLOODQFH�YRXV�PH�GLVLH]���©�WX�YDV�VLPXOHU�XQH�HQWUHWLHQ�DYHF�XQ�
GpWHQX�� XQ� HQWUHWLHQ� GH�&,3� �«�� FRPPHQW� MH� SHX[� GpEULHIHU� Oj�GHVVXV� oD� VHUDLW� GLIILFLOH� SRXU�PRL�� FH� VHUDLW�PH�
PHWWUH�HQ�GLIILFXOWp��ª��)(����
�
� &HV� FLWDWLRQV� UHQYRLHQW� j� OD� GpILQLWLRQ� GX� WHUULWRLUH� SURIHVVLRQQHO� GX� IRUPDWHXU� HW� GHV�
FRPSpWHQFHV�TXH�FHOXL�FL�GRLW�SRVVpGHU��
� /·LQWpUrW� GH� OD� FR�DQLPDWLRQ� HVW� OLp� � pJDOHPHQW� DX� IDLW� TX·HOOH� SHUPHW� G·DVVRFLHU� GHV�
SHUVRQQHOV�IRUPpV�j�OD�VLPXODWLRQ�HW�GHV�SHUVRQQHOV�©�QRQ�IRUPpV�ª��/D�SKDVH�GH�SUpSDUDWLRQ�GH�OD�
VpTXHQFH� HVW� HOOH� DXVVL� ©�DOOpJp�ª� FDU� OH� IRUPDWHXU� Q·HVW� SOXV� VHXO� SRXU� EULHIHU� OHV� DFWHXUV� HW� OHV�
REVHUYDWHXUV��
�
�©�,O�IDXW�GRQQHU�OHV�U{OHV�DX[�GLIIpUHQWV�DFWHXUV�HW�FRPPH�GDQV�XQH�FRPPLVVLRQ�GH�GLVFLSOLQH�LO�\�D�SDV�PDO�GH�U{OHV��
oD�QpFHVVLWDLW�SRXU�OH�EULHILQJ�TX·RQ�VRLW�GHX[�IRUPDWHXUV�SRXU�pYLWHU�XQH�SHUWH�GH�WHPSV�HW�SRXU�pYLWHU�TX·XQH�SDUWLH�
GX�JURXSH�VRLW� OLYUHU�SHQGDQW����RX����PLQXWHV�XQ�SHX� OLYUp�j� OXL�PrPH��(W�SXLV�DYHF� OHV�JURVVHV�SURPRWLRQV�HW�
SXLV� GHV� SUREOpPDWLTXHV� FRPPH� OH�PDQTXH� GH� SHUVRQQHO��PDLQWHQDQW� RQ�DVVXUH� OD� SOXSDUW� GX� WHPSV� WRXW� VHXO��ª�
�)(���
�

/D�FR�DQLPDWLRQ�SHUPHW��GRQF�GH�VXUPRQWHU�FHUWDLQHV�GLIILFXOWpV�WRXWHIRLV��WRXW�Q·HVW�SDV�
©�LG\OOLTXH�ª�GDQV� FH�PRGH�GH� IRQFWLRQQHPHQW�� ,O�Q·HVW� HQ� HIIHW�SDV� VL� VLPSOH�GH� FR�DQLPHU�XQH�
VpTXHQFH�DYHF�TXHOTX·XQ�G·DXWUH��DXVVL�ELHQ�YLV�j�YLV�GH�O·RUJDQLVDWLRQ��OD�UpSDUWLWLRQ�GHV�©�U{OHV�ª��
OH� WHPSV� GH� SDUROH����� TXH� GX� PHVVDJH� D� GpOLYUp��� OHV� UpIpUHQWLHOV� GHV� LQGLYLGXV� Q·pWDQW� SDV�
QpFHVVDLUHPHQW� SDUWDJpV�� FH� PRGH� GH� FRRSpUDWLRQ� QpFHVVLWH� GHV� WHPSV� G·DMXVWHPHQWV� DILQ� GH�
SDUYHQLU�j�XQH�FRKpUHQFH�JOREDOH��

�
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©�,O� \� HQ� D� DYHF� TXL� oD� VH� SDVVH� ELHQ� �«��PDLV� LO� \� HQ� D� G·DXWUHV� DORUV� oD� SDUW� GDQV� WRXV� OHV� VHQV� HW� LOV� QRXV�
GpPRQWHQW�OH�WUDYDLO��F·HVW�XQH�FDWDVWURSKH���«��F·HVW�GLIILFLOH�GH�IRQFWLRQQHU�j�GHX[��ª��)(���
©�7UDYDLOOHU�j�GHX[� F·HVW�SDV� IDFLOH� �«��PRL�� MH� VXLV�TXHOTX·XQ�TXL�SUHQG�EHDXFRXS� OD�SDUROH�� M·DL�GX�PDO�j� OD�
UHGLVWULEXHU� �«��HW�SXLV�DSUqV� LO� IDXW� rWUH�DYHF�TXHOTX·XQ�TXL�D�XQ�GLVFRXUV� FRKpUHQW�TXL� HVW� OH�PrPH�TXH� WRL��ª�
�)(����
�
� 3DUDOOqOHPHQW� j� FHOD�� OD� QRWLRQ� GH� FR�DQLPDWLRQ�� j� WUDYHUV� O·LPSOLFDWLRQ� GX� IRUPDWHXU�� D�
pYROXp��'DQV� WURLV� VLPXODWLRQV�� ©�SUpYHQWLRQ� VXLFLGH�ª�� ©�3(3�ª�� HW� ©�FRPPLVVLRQ�GH�GLVFLSOLQH�ª��
GHV�IRUPDWHXUV�MRXHQW�XQ�U{OH���GDQV�OH�SUHPLHU�FDV��FHOXL�GX�GpWHQX�VXLFLGDLUH��GDQV�OH�GHX[LqPH��
O·DYRFDW� HW� GDQV� OH� GHUQLHU�� OH� SUpVLGHQW� GH� OD� FRPPLVVLRQ��� � OH� IRUPDWHXU� Q·HVW� SOXV� VHXOHPHQW�
DQLPDWHXU� LO� GHYLHQW� DFWHXU�� ,O� HVW� GqV� ORUV� pYLGHQW� TXH� OD� SUpVHQFH� GH� GHX[� IRUPDWHXUV� HVW�
LQGLVSHQVDEOH��
�
©�6XU�OD�3(3�RQ�HVW�GHX[��SRXU�OD�VLPSOH�UDLVRQ�TX·LO�\�D�OH�U{OH�GH�O·DYRFDW�HW�TXH�OH�U{OH�GH�O·DYRFDW�F·HVW�GpOLFDW�
GH�OH�IDLUH�MRXHU�j�XQ�pOqYH��ª��)(����
�©�/H�IRUPDWHXU�DQLPDWHXU�JqUH�OH�FRXUV�GH�$�MXVTX·j�=��/H�IRUPDWHXU�DFWHXU�OXL�YLHQW�SRXU�IDLUH�OH�U{OH�GX�GpWHQX�
VXLFLGDLUH� HQ� FHOOXOH� HW� LO� HVW� Oj� DXVVL� SRXU� DLGHU� OH� IRUPDWHXU� DQLPDWHXU� VL� XQH� GLIILFXOWp� VH� SUpVHQWDLW� �«�� SDU�
H[HPSOH�LO�\�D�SDV�PDO�GH�FKRVHV�TXL�UHPRQWHQW�HQ�WHUPH�G·pPRWLRQ��GHV�H[SpULHQFHV�SDVVpHV��«��F·HVW�GRQF�DXVVL�
SDUHU�DX�ULVTXH��XQH�SHUVRQQH�TXL�VHUDLW�PDO��ª��)(������
�©�2Q�HVW�SDUWL�DVVH]�UDSLGHPHQW�VXU��OH�IDLW�G·DWWULEXHU�OH�U{OH�GX�GpWHQX�VXLFLGDLUH�j�XQ�IRUPDWHXU�RX�j�XQ�FKDUJp�
GH�IRUPDWLRQ�SDU�UDSSRUW�j�OD�WKpPDWLTXH��4XDQG�RQ�D�YX�OHV�pPRWLRQV�TXH�OHV�pOqYHV�SRXYDLHQW�pSURXYHU�GDQV�OH�
FDGUH� GHV� FRXUV� SXUHPHQW� WKpRULTXHV� RQ� V·HVW� GLW� TXH� F·pWDLW� XQH� WKpPDWLTXH� VHQVLEOH� HW� TX·RQ� SRXYDLW� SDV� VH�
SHUPHWWUH�GH�GpUDSDJH�VXU�OH�U{OH�j�MRXHU�FHOXL�GX�GpWHQX�VXLFLGDLUH�HQ�FHOOXOH��ª��)(����
�

/H�UHFRXUV�DX�IRUPDWHXU�DFWHXU�SHUPHW�G·XQH�SDUW��GH�QH�SDV�SURSRVHU�DX[�pOqYHV�GHV�U{OHV�
DYHF�GHV�FRPSpWHQFHV�UqJOHPHQWDLUHV�WURS�VSpFLILTXHV�RX�TXL�SRXUUDLHQW�UDYLYHU�GHV�H[SpULHQFHV�
DQWpULHXUHV� ©�WUDXPDWLVDQWHV�ª� HW� G·DXWUH� SDUW�� GH� SRXYRLU� PDvWULVHU� GDYDQWDJH� OH� GpURXOHPHQW��
O·DYDQFpH�GX�VFpQDULR��
�
©�$SUqV� RQ� FRQQDvW� OH� VFpQDULR� HW� RQ� VDLW� VXU�TXHO� WHUUDLQ� RQ� YHXW�DPHQHU� O·pOqYH�DFWHXU� FHOXL�TXL� MRXH� OH� U{OH�GH�
VXUYHLOODQW��ª��)(����
©�0DOJUp�WRXW�HQ�IRQFWLRQ�GH�FH�TXH�MRXH�O·DYRFDW��OHV�pOqYHV�YRQW�DXVVL�DYRLU�GHV�DWWLWXGHV�HW�GHV�FRPSRUWHPHQWV�DX�
QLYHDX�GH�OD�FRPPXQLFDWLRQ��«��HW�PDOJUp� WRXW�RQ�YHXW�SRXYRLU�PDvWULVHU�FHUWDLQHV�FKRVHV�SRXU�TXH�FH�VRLW�DXVVL�
FRQVWUXFWLI��ª��)(����
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�©�&·pWDLW�SRXU�GLPLQXHU�OD�FKDQFH�TXH�OD�VLWXDWLRQ�pYROXH�GDQV�XQ�VHQV�TXL�FRPSOLTXH�OH�GpEULHILQJ��«��PDLV�M·DL�
GpOLEpUpPHQW� FKRLVL� SDUIRLV� GH� PHWWUH� XQ� pOqYH� GDQV� OH� U{OH� GH� O·DYRFDW�� ELHQ� EULHIp�� oD� PLQLPLVDLW� HW� oD� D� ELHQ�
IRQFWLRQQp��ª��)(���
�

7RXV� OHV� pOqYHV� VDQV� H[FHSWLRQ� WURXYHQW� FH�GLVSRVLWLI� SHUWLQHQW� FDU�� FHV� U{OHV� FRPSOH[HV�
�VHORQ� HX[�� QpFHVVLWHQW� XQH� FHUWDLQH� H[SpULHQFH� SRXU� TXH� OD� VLPXODWLRQ� VH� GpURXOH� GDQV� OHV�
PHLOOHXUHV�FRQGLWLRQV�SRVVLEOHV��

�
�©�-H�SHQVH�TX·rWUH�SUpVLGHQW�G·XQH�FRPPLVVLRQ�GH�GLVFLSOLQH��MH�SHQVH�TX·LO� IDXW�DYRLU�GH�O·H[SpULHQFH��LO�IDXW�DYRLU�
YpFX��LO�IDXW�FRQQDvWUH�OD�UpJOHPHQWDWLRQ��ª��(QWUHWLHQ���%��
©�8Q� U{OH� FRPSOH[H� FRPPH� FHOXL�Oj� GH� OD� SHUVRQQH� TXL� HVW� SDV� ELHQ�� F·HVW� YUDL� TXH� F·HVW� ELHQ� TXH� FH� VRLW� XQ�
IRUPDWHXU��TXHOTX·XQ�TXL�D�GH�O·H[SpULHQFH��ª��(QWUHWLHQ���%��
�
� (Q�HIIHW�� O·LPSOLFDWLRQ�G·XQ�IRUPDWHXU�GDQV�OD�VLPXODWLRQ�UHQG�OH�VFpQDULR�SOXV�UpDOLVWH�HW�
GRQF�SOXV�FUpGLEOH��
�
�©�&D�IDLW�SOXV�UpHO��ª��(QWUHWLHQ��%��
©�&·HVW�ELHQ�SDUFH�TXH�OH�IRUPDWHXU�LO�D�SHXW�rWUH�SOXV�GH�UpSDUWL��ª��(QWUHWLHQ���%��
�©�&·HVW�LQWpUHVVDQW�TXH�FH�VRLW�GHV�IRUPDWHXUV�TXL�MRXHQW�OH�U{OH�GH�GpWHQX�HQ�SOXV��MH�SHQVH�TX·j�IRUFH�GH�IDLUH�GHV�
VLPXODWLRQV�LOV�LQWqJUHQW�SHXW�rWUH�PLHX[�OH�U{OH�HW�LOV�MRXHURQW�OH�U{OH�PLHX[�TXH�QRXV���«��F·HVW�SOXV�UpDOLVWH��HQILQ�
F·HVW�TXDQG�PrPH�VpULHX[��TXDQG�FH�VRQW�GHV�pOqYHV�TXL�OH�IRQW«�ª��(QWUHWLHQ���%��
�
� 3RXUTXRL� QH� SDV� pWHQGUH� FH� GLVSRVLWLI� DX[� DXWUHV� VFpQDULRV�"� /HV� DYLV� VRQW� SDUWDJpV��
&HUWDLQV�pOqYHV�SHQVHQW�TXH�FHOD�Q·DSSRUWH�SDV�QpFHVVDLUHPHQW�GH�SOXV�YDOXH�j�OD�VLPXODWLRQ��
�
�©�6L�RQ�DUULYH�j�ELHQ�UHQWUHU�GDQV�OH�MHX�TXH�FH�VRLW�XQ�pOqYH�RX�XQ�IRUPDWHXU��SRXU�PRL�oD�QH�FKDQJH�SDV�JUDQG�
FKRVH��ª��(QWUHWLHQ���%��
�

'·DXWUHV� DX� FRQWUDLUH�� OHV� SOXV� QRPEUHX[�� SHQVHQW� TX·LO� VHUDLW� VRXKDLWDEOH� G·pWHQGUH� OH�
GLVSRVLWLI� DX[� DXWUHV� VLPXODWLRQV� FDU�� FHOD� UHQGUDLW� OHV� VLPXODWLRQV� SOXV� UpDOLVWHV� �H[SpULHQFH� GX�
IRUPDWHXU��� IDYRULVHUDLW� O·LPSOLFDWLRQ� HW� OH� VpULHX[� GHV� pOqYHV��� FH� TXL� Q·HVW� SDV� WRXMRXUV� pYLGHQW�
ORUVTX·LO�V·DJLW�GH�MRXHU�OH�U{OH�GX�GpWHQX�RX�GX�VXUYHLOODQW�GHYDQW�VHV�SDLUV��

�
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©�-H�SHQVH�TXH�FH�VHUDLW�PLHX[�TXH�FH�VRLW�GHV�IRUPDWHXUV�SDUFH�TXH�GH�WRXWH�IDoRQ�DX�PRLQV�OH�IRUPDWHXU�LO�VDLW�GH�
TXRL�LO�SDUOH��ª��(QWUHWLHQ��%��
�©�2Q�VHUDLW�PLHX[�LPSOLTXp�SDUFH�TXH�VL�QRV�FROOqJXHV�RQW�HQYLH�GH�ULJROHU�PRL���MH�SHQVH�TXH�OHV�IRUPDWHXUV�FH�VHUDLW�
YUDLPHQW�XQ�WUXF�ELHQ��ª��(QWUHWLHQ���%��
©�2Q�GHYUDLW�SDVVHU�PDLV�SDV�DYHF�XQ�FROOqJXH��«��RQ�SUHQGUDLW� OHV�FKRVHV�SOXV�DX�VpULHX[��SDUFH�TX·RQ�Q·D�SDV�
G·DSSUpKHQVLRQ�TXDQG�RQ�RXYUH�OD�SRUWH�HW�TX·RQ�YRLW�XQ�FDPDUDGH�HQ�IDFH��2Q�D�WRXMRXUV�XQ�SHWLW�VRXULUH�HW�OXL�
F·HVW�SDUHLO��ª��(QWUHWLHQ���%��
©�2Q�D�WRXMRXUV�SOXV�RX�PRLQV�HQYLH�GH�ULJROHU��LO�IDXW�OH�UHFRQQDvWUH��ª��(QWUHWLHQ��%��
�
� &HSHQGDQW��FHUWDLQV�pOqYHV�RQW�XQ�DYLV�SOXV�QXDQFpV�FDU�LOV�SHQVHQW�TXH�O·LPSOLFDWLRQ�GHV�
IRUPDWHXUV�HQ�WDQW�TX·DFWHXU�QH�GRLW�GpSHQGUH�TXH�GH�OD�FRPSOH[LWp�GHV�U{OHV�HW�GX�VFpQDULR��
�
�©�$SUqV� WRXW� GpSHQG� GH� OD� FRPSOH[LWp� GHV� U{OHV�� F·HVW� YUDL� TXH� VL� F·HVW� GHV� U{OHV� R�� F·HVW� OH� IDFWHXU� KXPDLQ� TXL�
LQWHUYLHQW� HW� TXL� GHPDQGH� G·DYRLU� YX� SDV�PDO� GH� VLWXDWLRQV� HQ� GpWHQWLRQ�� F·HVW� ELHQ� TXH� FH� VRLW� XQ� IRUPDWHXU��ª�
�(QWUHWLHQ���%��
�
� 4XH�SHQVHU�GH�O·DWWULEXWLRQ�GX�U{OH�j�XQ�IRUPDWHXU�"�&HWWH�QRXYHOOH�IRQFWLRQ�OXL�FRQIqUH�
©�GHX[�FDVTXHWWHV�ª�TXL�EURXLOOHQW�OHV�UHSqUHV�HW�VRXOqYH�SDU�DLOOHXUV��SOXVLHXUV�LQWHUURJDWLRQV���
�� TXDQW� j� OD� SDUWLFLSDWLRQ� GX� IRUPDWHXU�DFWHXU� DX� GpEULHILQJ� QRQ� HQ� WDQW� TX·DFWHXU� PDLV�
IRUPDWHXU���
�
�©�/·DYRFDW�HVW�MRXp�SDU�OH�IRUPDWHXU��MH�WURXYH�oD�ULGLFXOH�SDUFH�TX·RQ�HVW�SDV�Oj�SRXU�VH�PHWWUH�HQ�VFqQH�GpMj��«��
DORUV�GDQV�OD�VLPXODWLRQ�RQ�GLW�TX·XQ�DFWHXU�QH�SHXW�SDV�SDUWLFLSHU�DX�GpEULHILQJ�SpGDJRJLTXHPHQW�F·HVW�SDV�SRVVLEOH�
�«�DSSRUWHU�GHV�WUXFV��GLUH�LO�IDXW�IDLUH�FRPPH�oD�RX�FRPPH�FL��«��FH�TXL�PH�JrQH�GH�PHWWUH�XQ�IRUPDWHXU�F·HVW�
TX·LO�\�D�GHV�IRUPDWHXUV�TXL�V·DPXVHQW�j�PHWWUH�HQ�pFKHF�O·pOqYH�GDQV�OH�MHX��ª��)(����
�
��TXDQW�DX�GpEULHILQJ�G·XQ�FROOqJXH���

�
©�(VW�FH�TXH�OH�SUpVLGHQW�GRLW�rWUH�XQ�IRUPDWHXU�RX�SDV�"�$ORUV�SDU�UDSSRUW�j�oD�LO�\�D�HX�GX�ERQ�HW�GX�PRLQV�ERQ���
OH�ERQ�F·pWDLW�TX·HIIHFWLYHPHQW�RQ�pWDLW�V�U�TXH�OD�FRPPLVVLRQ�GH�GLVFLSOLQH�DOODLW�rWUH�UHVSHFWpH�HQ�WDQW�TXH�SURFpGXUH�
PDLV�OH�PDXYDLV�F·HVW�TXH�oD�SRXYDLW�FRQGLWLRQQHU�OH�SRVLWLRQQHPHQW�GHV�pOqYH�HW�HQVXLWH�LO�IDLW�GpEULHIHU�OH�U{OH�DXVVL�
GX�IRUPDWHXU������F·HVW�GLIILFLOH�GH�GpEULHIHU�VXU�OH�PDQLqUH�GRQW�OH�IRUPDWHXU�V·HVW�FRPSRUWp��ª��)(���
�
��TXDQW�j�OD�UpSDUWLWLRQ�GHV�U{OHV��FHUWDLQV�IRUPDWHXUV�QH�VRXKDLWDQW�SDV�rWUH�DFWHXU�RX�DQLPDWHXU���
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���
©�-·pWDLV�DYHF�GHV�FROOqJXHV�TXL�QH�VH�VHQWDLHQW�SDV�GH�IDLUH�OH�U{OH�G·DQLPDWHXU��«��VRLU�OH�FROOqJXH�DYDLW�GpMj�HX�VRQ�
TXRWD�GH�FRXUV�HQ�WDQW�TX·DQLPDWHXU��ª��)(�����
©�-H�VXLV�FDSDEOH�G·DSSUHQGUH�OD�UpJOHPHQWDWLRQ��PDLV�F·HVW�SDV�PRQ�U{OH�DSUqV�LO�IDXW�rWUH�FUpGLEOH��ª��)(����
�©�0DLQWHQDQW�OHV�UpWLFHQWV��LOV�HQ�IRQW�SUHVTXH�SDV�HW�FHX[�TXL�DLPHQW�oD�LOV�HQ�IRQW�SOXV�TXH�OHV�DXWUHV��ª��)(���
�
�� TXDQW� DX� ©�EXUQ�RXW�ª� SRXYDQW� GpFRXOHU� G·XQH� ©�VXU� DWWULEXWLRQ�ª� GX� U{OH� G·DFWHXU� RX�GH� FHOXL�
G·DQLPDWHXU�G·DLOOHXUV���
�
©�/H� SUREOqPH�TXL� UHVVRUW� F·HVW� EHDXFRXS� GH� UpSpWLWLRQV� HW� RQ� HQ� D�PDUUH� TXRL��3DUFH� TX·HOOHV� DUULYHQW� WRXWHV� HQ�
PrPH�WHPSV��RQ�SDVVH�SDUIRLV�GHV�MRXUQpHV�HQWLqUHV�DX�EkWLPHQW��F·HVW�ORXUG��ª��)(����
�

$�FHOD�SHXW�VH�UDMRXWHU�XQH�ODVVLWXGH��XQ�pSXLVHPHQW�OLpV�DX�QRPEUH�G·KHXUH�HIIHFWXpH�TXL�
ODLVVH�SHX�GH�SODFH�SRXU�XQH�DFWLYLWp�UpIOH[LYH�VXU�FHWWH�QRXYHOOH�SUDWLTXH�SURIHVVLRQQHOOH��

�
©�4XDQG�RQ�IDLW�GH�OD�VLPXO�������KHXUHV�VXLFLGH�FRPPH�GDQV�TXHOTXHV�MRXUV�SRXU�QRXV�LO�IDXW�YUDLPHQW�DYRLU�HQYLH�
WX� YRLV�� LO� IDXW� rWUH�PRWLYp�� �«��RQ� HVW� WRXMRXUV� HQ� IDFH� j� IDFH�� j�TXHO�PRPHQW� RQ�SHXW� IRUPDOLVHU� GHV� FKRVHV��ª�
�)(���
©�5LHQ�TXH� GHX[�GDQV� OD� MRXUQpH� F·HVW� YUDL� TXH� F·HVW� IDWLJXDQW�� �«��&·HVW� pQRUPpPHQW�PRELOLVDWHXU� G·pQHUJLH��ª�
�)(����
©�/H�GDQJHU�F·HVW�XQH�FHUWDLQH�ODVVLWXGH��«��RQ�UDEkFKH�WUqV�YLWH��ª��)(���
�

/D�VLPXODWLRQ�UHODWLYH�DX�VXLFLGH�VHPEOH��SHXW�rWUH�SOXV�TXH�OHV�DXWUHV�VLPXODWLRQV�IDLVDQW�
LQWHUYHQLU�XQ� IRUPDWHXU�DFWHXU�� LQGXLUH�XQ� VHQWLPHQW�GH� ODVVLWXGH� FKH]� OHV� IRUPDWHXUV�� ,O� HVW� HQ�
HIIHW�GLIILFLOH�GH�MRXHU�FH�U{OH�j�GH�PXOWLSOHV�UHSULVHV�ORUV�GH�VpTXHQFH�WUqV�UDSSURFKpHV��'H�SOXV��
FHOD�VRXOqYH�OD�TXHVWLRQ�GH�OD�FRPSpWHQFH�GHV�IRUPDWHXUV��8Q�QRXYHDX�PRGH�GH�IRQFWLRQQHPHQW�
D� GRQF� YX� OH� MRXU� FHQWUp� VXU� O·LQWHUYHQWLRQ� GH� FRPpGLHQ� SURIHVVLRQQHO�� $� FH� MRXU�� VHXOHV� OHV�
VLPXODWLRQV�VXU�OH�VXLFLGH�HW�OHV�WURXEOHV�GX�FRPSRUWHPHQWV�VRQW�FRQFHUQpHV��/HV�DFWHXUV�VRQW�DX�
QRPEUH�GH�GHX[��LOV�RQW�SDUWLFLSp�j�GH�QRPEUHXVHV�UpXQLRQV�DYHF�OHV�IRUPDWHXUV�DILQ�GH�VDLVLU�OHV�
DWWHQWHV� LQVWLWXWLRQQHOOHV� HW� G·DIILQHU� OHXU� MHX� HQ� FRQVpTXHQFH�� 3DU� DLOOHXUV�� LOV� RQW� HIIHFWXp� GHV�
VWDJHV� G·LPPHUVLRQ� HQ� pWDEOLVVHPHQW� FHFL� GDQV� OH� EXW� G·rWUH� OH� SOXV� UpDOLVWH� ORUV� GH� OHXUV�
LQWHUYHQWLRQV��

�
�
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&H�PRGH�GH�IRQFWLRQQHPHQW�D�SOXVLHXUV�FRQVpTXHQFHV���
��LO�SHUPHW�G·XQH�SDUW��GH�UHFHQWUHU�OH�IRUPDWHXU�VXU�VD�IRQFWLRQ�SULQFLSDOH�TXL�FRQVLVWH�j�

DQLPHU� OD� VpTXHQFH�� FHOD� Q·LQGXLW� GRQF� SDV� GH� IDLUH� DSSHO� j� GHV� FRPSpWHQFHV� TXL� QH� VRQW� SDV�
QpFHVVDLUHPHQW�OHV�VLHQQHV���

�� G·DXWUH� SDUW�� FHOD� SHUPHW� pJDOHPHQW� GH� FRQWU{OHU� OH� GpURXOHPHQW� GX� VFpQDULR� HW� GH�
IDFLOLWHU�G·XQH�FHUWDLQH�IDoRQ�OH�©�WUDYDLO�ª�GX�VXUYHLOODQW�DX�UHJDUG�GHV�REMHFWLIV�GH�OD�VpTXHQFH�����

�
�©�/D� SUREOpPDWLTXH� SRXU� OD� SUpYHQWLRQ� VXLFLGH� RX� FHOOH� TXL� YD� rWUH� SUpVHQWpH� SRXU� OD� JHVWLRQ� GHV� WURXEOHV� GX�
FRPSRUWHPHQW��FRPSWH�WHQX�GH�OD�VHQVLELOLWp�GHV�SUDWLTXHV��IDLUH�MRXHU�oD�j�XQ�pOqYH��«��HW�SXLV�LO�IDXW�DEVROXPHQW�
TXH�O·DFWHXU�TXL�MRXH�LO�FRQGXLW�WRXW��ª��)(���

�
�� HQILQ�� ORUV� GX� GpEULHILQJ�� OH� FRPpGLHQ� SHXW� PHWWUH� HQ� SHUVSHFWLYH� FHUWDLQV� pOpPHQWV��

DSSX\HU�OHV�SURSRV�GX�IRUPDWHXU�RX�GHV�pOqYHV�HW�DSSRUWHU�XQ�pFODLUDJH�GLIIpUHQW��
�
Î�3UpFRQLVDWLRQV���
,O� SDUDvW� LQWpUHVVDQW� GH� UpH[DPLQHU� OD� TXHVWLRQ� GH� OD� FR�DQLPDWLRQ� FDU� FHUWDLQHV�

VpTXHQFHV�QH�QpFHVVLWHQW�SHXW�rWUH�SOXV��QRWDPPHQW�DX�UHJDUG�GH�O·H[SpULHQFH�DFTXLVH��OD�
SUpVHQFH�GH�GHX[�IRUPDWHXUV��

,O�SDUDvW�DXVVL�XWLOH�GH�TXHVWLRQQHU�O·DWWULEXWLRQ�GHV�U{OHV�DX�UHJDUG�GHV�VSpFLILFLWpV�
GX� SXEOLF� HW� DXVVL� GH� O·H[SpULHQFH� GX� IRUPDWHXU�� (Q� HIIHW�� LO� SHXW� rWUH� SHUWLQHQW� GH�
SURSRVHU�OH�U{OH�GX�SUpVLGHQW�GH�OD�FRPPLVVLRQ�GH�GLVFLSOLQH�j�GHV�pOqYHV�GLUHFWHXU�DORUV�
TXH� FHOD� Q·HVW� SDV� OH� FDV� SRXU� GHV� pOqYHV� VXUYHLOODQWV��&HUWDLQHV� VLPXODWLRQV� SRXUUDLHQW�
pJDOHPHQW�rWUH�O·RFFDVLRQ�GH�IDLUH�LQWHUDJLU�GHV�pOqYHV�DSSDUWHQDQW�j�GHV�FRUSV�GLIIpUHQWV�
ORUVTXH� O·HPSORL� GX� WHPSV� OH� SHUPHW� ELHQ� pYLGHPPHQW� HW� ORUVTXH� OHV� GLIIpUHQWHV�
FDWpJRULHV�VRQW��VXU�XQH�PrPH�SpULRGH��SUpVHQWHV�j�O·(1$3��

/·LQWHUYHQWLRQ�GH� IRUPDWHXU�DFWHXU� HVW� j� TXHVWLRQQHU� FDU� ILQDOHPHQW�� HOOH� VHPEOH�
DYRLU� SOXV� G·LQFRQYpQLHQWV� TXH� G·DYDQWDJHV�� 'H� SOXV�� FHUWDLQV� U{OHV� MRXpV� SDU� OHV�
IRUPDWHXUV�SRXUUDLHQW�WRXW�j�IDLW�rWUH�FRQILpV�j�GHV�pOqYHV��FRPPH�FHOD�D�pWp�OH�FDV�DYHF�
FHUWDLQV�IRUPDWHXUV���3DU�FRQWUH��VL�GHV�U{OHV�VRQW�FRQVLGpUpV�FRPPH�WURS�©�FRPSOH[HV�ª���
FHWWH�QRWLRQ�GH�FRPSOH[LWp�UHVWH�DXVVL�j�GpILQLU� �� � LO�VHPEOH�SHUWLQHQW�GH� IDLUH� LQWHUYHQLU�
GHV�FRPpGLHQV��
�
�
�
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���/HV�SDUDVLWHV��
� &HUWDLQV�IDFWHXUV�SHUWXUEHQW�OH�GpURXOHPHQW�GHV�VLPXODWLRQV��QRXV�HQ�DYRQV�LGHQWLILp�FLQT��
3UpFLVRQV� WRXWHIRLV� TXH� OHV� VLPXODWLRQV� REVHUYpHV� QH� VRQW� SDV� QpFHVVDLUHPHQW� FRQFHUQpHV� SDU�
O·HQVHPEOH�GH�FHV�IDFWHXUV��
�

$����/H�VRQ�HW�O·LPDJH�
/·XQH� GHV� SULQFLSDOHV� GLIILFXOWpV� pYRTXpHV� SDU� OHV� IRUPDWHXUV� HW� OHV� pOqYHV� FRQFHUQH� OD�

YLVLELOLWp��/HV�REVHUYDWHXUV�QH�VRQW�SDV�WRXMRXUV�HQ�PHVXUH�G·REVHUYHU�FH�TXL�VH�GpURXOH�GDQV� OD�
FHOOXOH�FRPPH�OH�PRQWUH�OHV�SKRWRV�FL�GHVVRXV�TXL�RQW�pWp�SULVHV�GH�OD�SODFH�GHV�REVHUYDWHXUV��

�
3KRWR������HW�����9LVLRQ�GHV�REVHUYDWHXUV�

�� � � �
�

� � �
� � �

©�/D�YLVLELOLWp�HVW�PRLQV�Oj���SDUFH�TX·HQ�IDLW�DYDQW�RQ�SRXYDLW�VH�SHUPHWWUH�GH�FRQVWUXLUH�WURLV�PXUV�HW�GH�ODLVVHU�XQ�
YLGH�HW�OHV�pOqYHV�VH�SRVLWLRQQDLHQW�GDQV�FH�YLGH�GRQF�LOV�YR\DLHQW�HW�LOV�DWWHQGDLHQW��/j�LO�\�D�GHV�VWUXFWXUHV��LOV�QH�
YRLHQW�SOXV�FH�TXL�VH�SDVVH��«��OH�V\VWqPH�YLGpR�Q·HVW�SDV�PLV�HQ�SODFH��ª��)(���
�

3RXU�DWWpQXHU�OHV�SUREOqPHV�GH�YLVLELOLWp��QRXV�DYRQV�SURSRVp�DX[�IRUPDWHXUV�G·XWLOLVHU�OD�
YLGpR� ORUV�GHV� VpDQFHV�GH� VLPXODWLRQ��/HV� DYLV� VRQW� UHODWLYHPHQW�SDUWDJpV� j� FH�SURSRV��&HUWDLQV�
IRUPDWHXUV�\�VRQW�IDYRUDEOHV��FDU�FHOD�SHUPHWWUDLW�HIIHFWLYHPHQW�G·DPpOLRUHU�OD�YLVLELOLWp���
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�
�©�-·DYDLV�GHPDQGp�GHV�PLFURV�HW�GHV�FDPpUDV��«��GDQV�OHV�FRQGLWLRQV�DFWXHOOHV��MH�YHX[�GLUH�TX·LO�\�D�pQRUPpPHQW�
G·pOpPHQWV� TXL� QRXV� pFKDSSHQW� SDU� H[HPSOH� GDQV� OHV� IDFWHXUV� j� UHSpUHU� F·HVW� SDU� H[HPSOH� OHV� FRXUULHUV� TXL� VRQW�
GpSRVpV��OHV�PpGLFDPHQWV�VWRFNpV��oD�OHV�pOqYHV�QH�SHXYHQW�SDV�OH�YRLU��ª��)(���

�
/HV� IRUPDWHXUV� ©�GpIDYRUDEOHV�ª� DYDQFHQW� SULQFLSDOHPHQW� GHX[� DUJXPHQWV��� O·XQ� UHODWLI� j�

O·LPDJH� TXH� OD� YLGpR� YD� UHQYR\HU� DX[� pOqYHV� HW� O·DXWUH� OLp� j� OD� PDvWULVH� WHFKQLTXH� TX·LPSOLTXH�
O·XWLOLVDWLRQ�GH�OD�YLGpR��
�
�©�-H�QH�SHQVH�SDV�TX·XQ�pOqYH�VRLW�SUrW�j�VH�YLVLRQQHU��F·HVW�GLIILFLOH�GH�VH�UHJDUGHU�GDQV�OD�JODFH�GpMj�HW�SXLV�GH�VH�
UHJDUGHU�ILOPHU�F·HVW�SDV�IDFLOH��ª��)(����
�©�-H�Q·HQ�YRLV�SDV�O·XWLOLWp��WRXW�VLPSOHPHQW�SDUFH�TXH�GpMj�YUDLPHQW�DYRLU�XQ�VXSSRUW�H[SORLWDEOH��LO�IDXW�TXH�oD�
VRLW�IDLW�GH�IDoRQ�FRUUHFWH���GRQF�VL�WX�Q·DV�SDV�OD�PDvWULVH��HQILQ�PRL�MH�VDLV�TXH�MH�Q·DL�SDV�OD�PDvWULVH�GX�WRXW��GRQF�
PH�VHUYLU�GH�oD�SRXU�IDLUH�ELHQ��oD�P·LQWpUHVVH�SDV��MH�SUpIqUH�IDLUH�VDQV��ª��)(����

�
3RXU�DXWDQW�� FHV�DUJXPHQWV�QH� UHPHWWHQW�SDV�HQ�FDXVH� O·XWLOLVDWLRQ�GH� OD�YLGpR�HQ� WHPSV�

UpHO� SRXU� IDFLOLWHU� O·REVHUYDWLRQ� GHV� pOqYHV� FDU� OD� YLGpR� Q·HVW� � GDQV� FH� FDV� SDV� XWLOLVpH� SRXU� OH�
GpEULHILQJ� ²� OHV� DFWHXUV� QH� VH� YRLHQW� GRQF� SDV� ²� HW� FHOD� QH� QpFHVVLWH� DXFXQH� PDQLSXODWLRQ�
WHFKQLTXH�FRPSOH[H���

$SUqV�DYRLU�WHVWp�O·XWLOLVDWLRQ�GH�OD�YLGpR�VHORQ�OHV�PRGDOLWpV�SUpFpGHPPHQW�GpILQLHV�HW�DX�
UHJDUG�GHV�UpVXOWDWV�GH�FHWWH�H[SpULPHQWDWLRQ��j�OH�IRLV�SRXU�OHV�REVHUYDWHXUV��PHLOOHXUH�YLVLELOLWp��
HW� OHV� IRUPDWHXUV� �DSSURSULDWLRQ� GH� O·RXWLO��� LO� VHUDLW� LQWpUHVVDQW� GH� UpIOpFKLU� j� O·XWLOLVDWLRQ� GH� OD�
YLGpR�ORUV�GX�GpEULHILQJ�DX�UHJDUG�GHV�GLIIpUHQWHV�WKpPDWLTXHV�GpYHORSSpHV�GDQV�OHV�VFpQDULRV��

�
�©�&D� SRXUUDLW� rWUH� XQH� DLGH� RXL� SDU� UDSSRUW� j� O·DQDO\VH�� DX� GpEULHILQJ� HQ� VDOOH� �«�� RQ� HVW� FHQVpV� UHJDUGHU� HW�
HQWHQGUH�OD�PrPH�FKRVH��RQ�VH�UHQG�FRPSWH�TXH�QRQ��0rPH�QRXV�GHV�IRLV��RQ�SDVVH�j�F{Wp�GH�FHUWDLQHV�FKRVHV��'RQF�
HQ�D\DQW�OD�YLGpR�oD�QRXV�SHUPHWWUDLW�HIIHFWLYHPHQW�GH�YRLU�TXH�OH�VXUYHLOODQW�LO�QH�V·HVW�SDV�DVVLV�VXU�OH�WDERXUHW��LO�
V·HVW�SHQFKp�YHUV�OH�GpWHQX«�ª��)(�����
©�$�O·DYHQLU�RXL��«��SDUFH�TXH�SRXU�O·LQVWDQW�FH�VHUDLW�GDQJHUHX[�OHV�JHQV�QH�VDYHQW�SDV�GpEULHIHU��ª��)(���
�
� 7RXWHIRLV�� VL� SDU� FDV� FH� SURFHVVXV� V·HQJDJHDLW�� LO� VHUDLW� LQGLVSHQVDEOH� GH� IRUPHU� OHV�
IRUPDWHXUV�j�O·XWLOLVDWLRQ�GH�OD�YLGpR��
�
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�©�,O� IDXGUDLW�TX·RQ�VRLW�WRXV�IRUPpV�SRXU�SRXYRLU� O·H[SORLWHU�FRUUHFWHPHQW��«���OD�PDQLSXODWLRQ�WHFKQLTXH��«���
DSUqV�F·HVW�SRXU�H[SORLWHU��MH�SHQVH�TX·LO�GRLW�\�DYRLU�GHV�WHFKQLTXHV��ª��)(����

�
$X�SUREOqPH�G·LPDJH� V·DMRXWH� OH� SUREOqPH�GH� VRQ��(Q� HIIHW�� LO� Q·HVW� SDV� WRXMRXUV� IDFLOH�

SRXU� OHV� REVHUYDWHXUV� G·HQWHQGUH� FH� TXH� GLVHQW� � OHV� DFWHXUV� VXUWRXW� ORUVTXH� FHV� GHUQLHUV� VH�
WURXYHQW�GDQV�OHV�FHOOXOHV���FHOD�D�QRWDPPHQW�pWp�OH�FDV�SRXU�OD�VLPXODWLRQ�UHODWLYH�j�OD�SUpYHQWLRQ�
GX�VXLFLGH���
�
©�&·HVW�YUDL�TXH�VXU�FHWWH�VLPXODWLRQ�Oj��SUpYHQWLRQ�VXLFLGH��RQ�Q·D�YUDLPHQW�ULHQ�HQWHQGX��ª��(QWUHWLHQ���%��
©�/D� VLPXODWLRQ� VXLFLGH� oD� F·HVW� PDO� SDVVp� SDUFH� TXH� OHV� JHQV� Q·HQWHQGDLHQW� ULHQ� HW� QH� YR\DLHQW� ULHQ�� oD� D� pWp�
UHODWLYHPHQW�FRXUW��RQ�Q·D�SDV�YX�JUDQG�FKRVH��GRQF�VXU�FHOXL�Oj�RQ�SHXW�SDV�GLUH�JUDQG�FKRVH��ª��(QWUHWLHQ���%��
©�3UpYHQWLRQ�VXLFLGH��SDV�WHUULEOH�oD�D�EHDXFRXS�IRLUp��ª��(QWUHWLHQ���%��
©�$�O·LQWpULHXU�GH�OD�FHOOXOH��RQ�Q·HQWHQGDLW�SDV��RQ�VDLW�SDV�WURS�FH�TXL�V·HVW�GLW��ª��(QWUHWLHQ���%��
� �

/HV� PLFURV� SUpVHQWV� DX� SODIRQG� GHV� FHOOXOHV� TXL� SRXUUDLW� SHUPHWWUH� DX[� DFWHXUV� G·rWUH�
DXGLEOHV�QH�VHPEOHQW�SDV�rWUH�DFWLYpV��

�
3KRWR�����0LFUR�DX�SODIRQG�GDQV�OHV�FHOOXOHV�

�
�

� 1RXV�DYRQV�GRQF�GHPDQGp�DX[�IRUPDWHXUV�V·LO�VHUDLW�SHUWLQHQW�TXH�OHV�DFWHXUV�SRUWHQW�GHV�
PLFURV��&HUWDLQV� IRUPDWHXUV� VRQW�GpIDYRUDEOHV� j� FHWWH�SURSRVLWLRQ�FRPPH� OH�PRQWUH� OD� FLWDWLRQ�
VXLYDQWH��
�
�©�,O� IDXW� pYLWHU�TXDQG�PrPH� WURS�GH� JDGJHWV��«�� LO� IDXW�TXH� OD� VLPXODWLRQ� FROOH�j� OD� UpDOLWp�� OHV� VXUYHLOODQWV� LOV�
Q·RQW�SDV�GH�PLFUR��ª��)(���
�
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7RXWHIRLV�� SRXU�SDOOLHU� DX[�SUREOqPHV�G·pFRXWH�� ERQ�QRPEUH�GH� IRUPDWHXUV� GHPDQGHQW�
DX[�DFWHXUV�GH�SDUOHU�SOXV�IRUW���

�
�©�-H�OHXU�GHPDQGH�GH�SDUOHU�SOXV�IRUW��GRQF�MH�OHXU�GLV�TXH�V·LOV�YHXOHQW�rWUH�HQWHQGXV�HW�YXV�LO�IDXW�V·H[SULPHU�SRXU�
TXH�WRXW�OH�PRQGH�OHV�HQWHQGH���«��OH�PLFUR�oD�YD�SUpVHQWHU�HQFRUH�GX�WUDYDLO��oD�YD�LQGXLUH�TXH�OH�PLFUR�IRQFWLRQQH�
WRXW�OH�WHPSV��«��O·RXWLOV�YD�rWUH�LQWpUHVVDQW�PDLV�ERQ«�ª��)(����
� �

&HV�SUDWLTXHV�GpQDWXUHQW�TXHOTXHV�SHX�OHV�LQWHUDFWLRQV�HW�QH�FRUUHVSRQGHQW�SDV��QRQ�SOXV��
j� OD� UpDOLWp� TXDQG� ELHQ� PrPH� OHV� VXUYHLOODQWV� VRQW� KDELWXpV�� HQ� GpWHQWLRQ�� j� SDUOHU� IRUW� �YRLU�
KXUOHU���QRWDPPHQW�HQ�PDLVRQ�G·DUUrW�ORUVTX·LO�V·DJLW�GH�VH�IDLUH�HQWHQGUH��0DLV�GDQV�OD�VLPXODWLRQ�
O·REMHFWLI�Q·HVW�SDV� OH�PrPH��QRXV�FRQVLGpURQV�GRQF�TX·LO�HVW�SUpIpUDEOH�G·pTXLSHU� OHV�DFWHXUV�GH�
PLFUR�SRUWDEOH�SOXW{W�TXH�GH�OHXU�IDLUH�©�KDXVVHU�OH�WRQ�ª���
�
©�6L�WX�FRPPHQFHV�j� MRXHU�XQH�VLPXODWLRQ�HQ�GHPDQGDQW�DX[�DFWHXUV�G·pOHYHU� OH� WRQ�F·HVW�XQ�SHX� IDXVVp��SXLVTXH�
ORJLTXHPHQW�F·HVW�O·DWWLWXGH�GpSUHVVLYH��OD�YRL[�IDLEOH��«��VRXYHQW�FH�TX·RQ�IDLW�F·HVW�TX·RQ�HVVD\H�GH�YRLU�VL�RQ�SHXW�
SDV� IDLUH� OD�VLPXODWLRQ�GDQV� OHV�DWHOLHUV�GX�KDXW��HW�SXLV�RQ�HVVD\HU�GH�GHPDQGHU�DX[�pOqYHV�GH�V·DSSURFKHU�SRXU�
YRLU��ª��)(���
�
� ,O� DUULYH� pJDOHPHQW�TXH�G·DXWUHV�EUXLWV�SURYHQDQW�GHV� DWHOLHUV�PLWR\HQV�R�� VH�GpURXOH� OH�
FRXUV�VXU�OHV�WHFKQLTXHV�G·LQWHUYHQWLRQ�HW�GH�PHQRWWDJH�YLHQQHQW�SHUWXUEHU�OH�GpURXOHPHQW�GH�OD�
VLPXODWLRQ���
�
©�/HV�DWHOLHUV�FHOOXODLUHV�VRQW�SDV�LQVRQRULVpV��LO�VXIILW�TX·LO�\�DLW�GHX[�DWHOLHUV�O·XQ�j�F{Wp�GH�O·DXWUH�V·LO�\�HQ�D�XQ�
TXL�WUDYDLOOH�XQH�VLWXDWLRQ�GH�FRQIOLW��oD�FULH��oD�IDLW�GX�EUXLW��oD�SHUWXUEH�O·DXWUH�DWHOLHU�j�F{Wp��ª��)(���
©�4XDQW�WX�DV�XQH�VLPXODWLRQ�WHFKQLTXH�G·LQWHUYHQWLRQ�Oj�RQ�Q·HQWHQG�SOXV�ULHQ��«���HW�MH�GLUDLV�TXH�oD�FDVVH�XQ�
SHX�O·DPELDQFH�SDUFH�TXH�SRXU�OD�SUpYHQWLRQ�VXLFLGH�OH�VFpQDULR�FUpH�XQH�DPELDQFH�SDUWLFXOLqUH��ª��)(����

�
� /HV� SDUDVLWHV� TXH� QRXV� YHQRQV� GH� FLWHU� SHUWXUEHQW� GLUHFWHPHQW� OD� VLPXODWLRQ��PDLV� RQW�
pJDOHPHQW� GHV� UpSHUFXWLRQV� VXU� OH� GpEULHILQJ� FDU�� OHV� pOqYHV� QH� SHXYHQW� UpHOOHPHQW� VXLYUH� GH�
PDQLqUH� DWWHQWLYH� FH� TXL� D� SX� VH� GLUH� HW� VH� IDLUH� HW� Q·RQW� GRQF� TXH� WUqV� SHX� G·LQIRUPDWLRQV� j�
pFKDQJHU�DYHF�OH�IRUPDWHXU���OH�GpEULHILQJ�VH�WUDQVIRUPH�DORUV�HQ�ORQJ�PRQRORJXH��GX�IRUPDWHXU��
FDU�DXFXQ�pOqYH�Q·HVW�HQ�PHVXUH�G·LQWHUYHQLU��
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� 'H� SOXV�� OHV� FRQGLWLRQV� PDWpULHOOHV� SHXYHQW� DXVVL� SHUWXUEHU� OH� GpURXOHPHQW� GHV�
VLPXODWLRQV��(Q� HIIHW�� OHV� pOqYHV� VH� UHWURXYHQW� GHERXW� �RX� DVVLV��� UHODWLYHPHQW� VHUUpV� SHQGDQW� ��
KHXUHV�GDQV�GHV�DWHOLHUV�R��OD�WHPSpUDWXUH�HQ�KLYHU�HVW�UHODWLYHPHQW�EDVVH��

�
©�4XDQG�WX�UHJDUGHV��GpMj�WX�Q·HQWHQGV�SDV�EHDXFRXS��WX�YRLV�SDV�UpHOOHPHQW�FH�TXL�VH�SDVVH�HW�W·HV�GHERXW�SHQGDQW���
KHXUHV��ª��(QWUHWLHQ���%��

�
&HV� FRQGLWLRQV� SHXYHQW� HQFRUH� VH� GpJUDGHU� ORUVTXH� XQH� SDUWLH� G·XQ� JURXSH� YLHQW� VH�

UDMRXWHU�j�FHOXL�LQLWLDOHPHQW�SUpYX�SDUFH�TX·XQ�IRUPDWHXU�HVW�DEVHQW���
�

©�/H�JURXSH����V·LQVWDOOH��/D�PRLWLp�G·XQ�DXWUH�JURXSH�DUULYH�FDU�OHXU�IRUPDWHXU�HVW�DEVHQW��,O�Q·\�D�SDV�DVVH]�GH�
SODFH��OD�PRLWLp�GHV�pOqYHV�QH�YRLW�SDV�FH�TXL�VH�SDVVH�GDQV�OD�FHOOXOH�HW�QH�SHXYHQW�SDV�VH�GpSODFHU�RX�VH�©�WRUWLOOHU�ª�
SRXU� REVHUYHU��/HV� pOqYHV� SODFpV� GDQV� O·DLUH� SpGDJRJLTXH� HW� LQVWDOOpV� VXU� GHV� FKDLVHV� VH� OqYHQW� SRXU� YRLU� FH� TXL� VH�
SDVVH��OHV�DXWUHV�UkOHQW��'HV�WHQVLRQV�FRPPHQFHQW�j�DSSDUDvWUH�HQWUH�OHV�pOqYHV��ª��2EVHUYDWLRQ��
�

Î�3UpFRQLVDWLRQV���
��O·DPpOLRUDWLRQ�GH�O·pFRXWH�GDQV�OHV�DWHOLHUV���

,O�VHPEOH�LQWpUHVVDQW�G·pTXLSHU�OHV�DFWHXUV�GH�PLFUR�SRUWDEOH��PLFUR�FUDYDWH��DILQ�
TXH� FHV� GHUQLHUV� Q·DLHQW� SDV� j� KDXVVHU� OD� YRL[� SRXU� rWUH� DXGLEOHV� SDU� OHV� REVHUYDWHXUV��
&HWWH� PDQLSXODWLRQ�� VLPSOH� HW� UDSLGH�� SHXW� VH� IDLUH� ORUV� GX� EULHILQJ� GHV� DFWHXUV��
&HSHQGDQW��OH�SRUW�GX�PLFUR�SHXW�LQKLEHU�FHUWDLQV�pOqYHV�FDU�LOV�Q·\�VRQW�SDV�KDELWXpV�HW�
TXH� SDUDOOqOHPHQW� j� FHOD�� O·DEVHQFH� GH� PLFUR� OHXU� ODLVVDLW� LPSOLFLWHPHQW� OD� SRVVLELOLWp�
G·rWUH�HQWHQGXV�XQLTXHPHQW�SDU�OHV�DFWHXUV�HW�GH�VH�UpIXJLHU�DLQVL�GDQV�FHWWH�LQWHUDFWLRQ�
SRXU� pFKDSSHU� G·XQH� FHUWDLQH� IDoRQ� DX� MXJHPHQW� GHV� REVHUYDWHXUV�� 7RXWHIRLV�� FHWWH�
UHPDUTXH�HVW�j�QXDQFHU�FDU�OHV�DFWHXUV�VRQW�YRORQWDLUHV�HW�LO�QH�VHPEOH�SDV�TXH�OH�IDLW�GH�
SRUWHU�XQ�PLFUR�VRLW�XQ�IUHLQ�j�OHXU�SDUWLFLSDWLRQ��&HOD�UHQIRUFH�WRXW�GH�PrPH�O·LGpH�VHORQ�
ODTXHOOH�LO�QH�IDXW�HQ�DXFXQ�FDV�GpVLJQHU�OHV�DFWHXUV�PDLV�©�WURXYHU�ª�GHV�YRORQWDLUHV��

,O�SDUDvW�pJDOHPHQW�LPSRUWDQW�G·©�pORLJQHU�ª�OHV�7,0�GHV�VLPXODWLRQV�©�FODVVLTXHV�ª�
HQ� OHXU� DWWULEXDQW� XQ� DWHOLHU� VSpFLILTXH� FH� TXL� SHUPHWWUDLW� GH� OLPLWHU� OHV� QXLVDQFHV�
VRQRUHV��
��O·DPpOLRUDWLRQ�GH�OD�YLVLELOLWp���

&HWWH� TXHVWLRQ� UHVWH� FUXFLDOH� FRPPHQW� IDLUH� SRXU� TXH� OHV� REVHUYDWHXUV� SXLVVHQW�
YRLU� WRXW� FH� TXL� VH� SDVVH� GXUDQW� OH� GpURXOHPHQW� G·XQ� VFpQDULR�"� � ,O� VHPEOH� TXH� OH� IDLW�
G·HQOHYHU�OHV�SDQQHDX[�HQ�ERLV�REVWUXDQW�OHV�FORLVRQV�GHV�FHOOXOHV�QH�VRLW�SDV�XQH�VROXWLRQ�
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VDWLVIDLVDQWH�FDU�FHOD�QH�PHW�O·DFWHXU�VXUYHLOODQW�GDQV�GHV�FRQGLWLRQV�SURFKHV�GH�OD�UpDOLWp���
FH�GHUQLHU�D�HQ�HIIHW�WHQGDQFH�j�UHJDUGHU�©�j�WUDYHUV�ª�OHV�PXUV�DYDQW�G·RXYULU�OD�FHOOXOH��
/·XWLOLVDWLRQ�GH�OD�YLGpR�VHPEOH�SRXYRLU�DSSRUWHU�XQH�VROXWLRQ�SRXU�FHUWDLQHV�VLPXODWLRQV�
�HOOH�Q·HVW�FHSHQGDQW�SDV�j�XWLOLVHU�SRXU�WRXWHV�OHV�VLPXODWLRQV��FDU�SRXU�FHUWDLQHV�LO�Q·\�D�
SDV� GH� SUREOqPH� GH� YLVLELOLWp��� 'DQV� XQ� SUHPLHU� WHPSV�� LO� SDUDvW� SHUWLQHQW� G·XWLOLVHU� OD�
YLGpR�XQLTXHPHQW�GDQV�OD�©�SKDVH�REVHUYDWLRQ�ª��DXWUHPHQW�GLW�GH�ILOPHU�OD�FHOOXOH�HW�GH�
UHWUDQVPHWWUH� VXU� XQ� pFUDQ� WRXW� FH� TXL� QH� SHXW� rWUH� GLUHFWHPHQW� DFFHVVLEOH� DX[�
REVHUYDWHXUV���FRPPH�FHOD�HVW�OH�FDV�SRXU�OHV�$5,�ORUVTXH�OD�FDPpUD�WKHUPLTXH�SUHQG�OH�
UHODLV�HW�TXH�OHV�REVHUYDWHXUV�VXLYHQW�OH�GpURXOHPHQW�GH�O·DFWLRQ�VXU�XQ�pFUDQ��&HSHQGDQW��
O·pFUDQ� GRLW� rWUH� SODFp� GDQV� O·DWHOLHU� FHOOXODLUH� GH� PDQLqUH� j� FH� TX·LO� QH� JrQH� SDV� OD�
YLVLELOLWp� ORUVTXH� OHV� DFWHXUV� VRUWHQW� GH� OD� FHOOXOH� HW� TXH� OH� ©�MHX�ª� VH� GpSODFH� VXU� OD�
FRXUVLYH��
/H�IDLW�G·XWLOLVHU�OD�YLGpR�XQLTXHPHQW�GXUDQW�OD�©�SKDVH�REVHUYDWLRQ�ª�QH�QpFHVVLWH�DXFXQH�
PDQLSXODWLRQ� FRPSOH[H� SRXU� OH� IRUPDWHXU�� ,O� V·DJLW� HQ� HIIHW� GH� PHWWUH� HQ� PDUFKH� OD�
FDPpUD� TXL� ILOPH� OD� FHOOXOH� GqV� OH� GpEXW� GH� OD� VpDQFH��� FHWWH� GHUQLqUH� SHXW� HQVXLWH� rWUH�
pWHLQWH�j�OD�ILQ�GH�OD�VpDQFH��&H�PRGH�GH�IRQFWLRQQHPHQW�Q·LPSOLTXH�SDV�OD�SUpVHQFH�G·XQ�
WHFKQLFLHQ� GXUDQW� OD� VpDQFH� RX� G·XQ� DXWUH� IRUPDWHXU� SRXU� PDQLSXOHU� OD� YLGpR�� 6L�
O·XWLOLVDWLRQ� GH� OD� YLGpR� V·DYqUH� SHUWLQHQWH�� LO� VHUDLW� LQWpUHVVDQW� GH� UpIOpFKLU� GDQV� XQ�
GHX[LqPH� WHPSV� j� VRQ� LQWpJUDWLRQ�� SRXU� FHUWDLQHV� VLPXODWLRQV�� ORUV� GH� OD� ©�SKDVH� GH�
GpEULHILQJ�ª��
(Q�FH�TXL�FRQFHUQH�OH�GURLW�j�O·LPDJH��FHWWH�TXHVWLRQ�QH�VH�SRVH�SDV�SXLVTXH�OD�VLPXODWLRQ�
Q·HVW�SDV�HQUHJLVWUpH�PDLV� MXVWH�GLIIXVpH�HQ�WHPSV�UpHO�� �,O�Q·\�D�GRQF�DXFXQ�WUDFH�GH�FH�
TXL�D�SX�VH�SDVVHU�GXUDQW� OD�VpDQFH��FH�TXL�SHUPHW�GH�SUpVHUYHU� OD�FRQILGHQWLDOLWp�HW�GH�
UDVVXUHU�DLQVL�OHV�pOqYHV�HW�OHV�IRUPDWHXUV��
�
� %����/H�SRVLWLRQQHPHQW�GDQV�OH�FXUVXV�HW�OH�FRQWHQX�GX�WURLVLqPH�F\FOH�

$ILQ� GH� SRXYRLU� VDLVLU� GDQV� VD� JOREDOLWp� OD� QDWXUH� GH� FH� GHX[LqPH� ©�SDUDVLWH�ª� UHODWLI� DX�
SRVLWLRQQHPHQW�GHV�VpDQFHV�GH�VLPXODWLRQ��LO�HVW�LQGLVSHQVDEOH�GH�IDLUH�XQ�GpWRXU�HW�G·DERUGHU�XQH�
SDUWLH�GHV�UHSUpVHQWDWLRQV�TXH�OHV�pOqYHV�GpYHORSSHQW�DX�VXMHW�GH�OD�IRUPDWLRQ�j�OD�ILQ�GH�FHOOH�FL��

/D�SUHPLqUH�UHPDUTXH�TXH�QRXV�SRXYRQV�IDLUH�FRQFHUQH�OD�GLIILFXOWp�TXH�OHV�pOqYHV�RQW�j�
pQRQFHU� FH� TX·LOV� SHQVHQW� GH� OD� IRUPDWLRQ� GDQV� VD� JOREDOLWp�� &HWWH� GLIILFXOWp� UHVWH� WRXWHIRLV�
FRPSUpKHQVLEOH�FDU��LOV�Q·RQW�TXH�WUqV�SHX�GH�UHFXO�SDU�UDSSRUW�j�FHWWH�SpULRGH�G·DSSUHQWLVVDJH��'H�
SOXV��LOV�VHPEOHQW�GpMj�DYRLU�©�WRXUQp�OD�SDJH�ª��4XDQG�ELHQ�PrPH�LOV�QH�VRQW�SDV�HQFRUH�SDUWLV�GH�
O·(1$3��OHXUV�SUpRFFXSDWLRQV�VRQW�GpVRUPDLV�RULHQWpHV�YHUV�OH�©�WHUUDLQ�ª�HW�OHV�OLHX[�G·DIIHFWDWLRQ���



� ���

/D� VHFRQGH� UHPDUTXH� FRQFHUQH� OHV� pOpPHQWV� UHODWLIV� j� OD� IRUPDWLRQ� pQRQFpV� TXL� SRUWHQW�
XQLTXHPHQW� VXU� OH� F\FOH� WURLV� HW� QRQ� VXU� O·HQVHPEOH� GH� OD� IRUPDWLRQ�� /HV� pOqYHV� UHPHWWHQW� HQ�
TXHVWLRQ� OD� SHUWLQHQFH� GH� FHWWH� GHUQLqUH� SKDVH� G·DSSUHQWLVVDJH�� $X� GpEXW� GH� OD� IRUPDWLRQ�� OHV�
pOqYHV�VH�TXHVWLRQQDLHQW�HVVHQWLHOOHPHQW�VXU�OH�GHJUp�G·DEVWUDFWLRQ�GH�FHUWDLQV�HQVHLJQHPHQWV�TXL�
OHXU� pWDLHQW� GLVSHQVpV��$� SUpVHQW�� LOV� TXHVWLRQQHQW� OD� SHUWLQHQFH� GX� SODQQLQJ� ²� GXUpH� GX� F\FOH��
SRVLWLRQQHPHQW� GHV� FRXUV� GDQV� OH� FXUVXV� ²� DLQVL� TXH� OH� FKRL[� GHV� PRGDOLWpV� SpGDJRJLTXHV�� OD�
GXUpH��DLQVL�TXH�OH�FRQWHQX�GHV�HQVHLJQHPHQWV���

�
©�-H�O·DL�WURXYp�DVVH]�ORQJ��RQ�D�HX�XQ�JURV�SODQQLQJ��«���RQ�D�HX�GH�OD�FKDQFH�TX·DX�SUHPLHU�HW�GHX[LqPH�F\FOHV��
RQ�D�HX�GHV�SODQQLQJV�DVVH]�WUDQTXLOOHV���«��,O�\��D�GHV�FRXUV�VDQWp�K\JLqQH�HW�WRXW�oD��MH�VDLV�F·HVW�LPSRUWDQW�PDLV�
F·HVW�OD�ORQJXHXU��-H�YHX[�GLUH�RQ�DXUDLW�HX�XQH�KHXUH�RX�GHX[�VXU�oD�F·HVW�ERQ��&·HVW�LPSRUWDQW��«��PDLV���KHXUHV�
HQ�DPSKL�j�QRXV�WHQLU�HQ�SOHLQH�FKDOHXU�HW�HQ�ILQ�GH�VFRODULWp�HQ�SOXV�F·HVW�GXU��,OV�DXUDLHQW�GX�SHXW�rWUH�QRXV�PHWWUH�
oD�DX�GHX[LqPH�F\FOH�SDUFH�TX·RQ�HVW�HQFRUH�XQ�SHX�PRWLYpV��PDLV�Oj�RQ�Q·D�SOXV�HQYLH��ª��(QWUHWLHQ���%��
©��/H�F\FOH���oD�D�pWp�XQ�SHX�YLWH��XQ�SHX�PDO�RUJDQLVp�� VXUWRXW� OD�GHUQLqUH� VHPDLQH�� MH� WURXYH�TXH�oD�VH� ILQLW�HQ�
TXHXH�GH�SRLVVRQ��ª��(QWUHWLHQ���%��
©�3DV�WUqV�FRKpUHQW��RQ�OH�YRLW�ELHQ�VL�OHV�FRXUV�pWDLHQW�LPSRUWDQWV�RQ�OHV�UHPSODFHUDLW�SDV��RQ�OHV�VXSSULPHUDLW�SDV�
WDQGLV�TXH�Oj�RQ�YRLW�ELHQ�TXH�GHV�IRLV�RQ�OHV�FKDQJH��GHV�IRLV�oD�VH�WHUPLQH�j���KHXUHV�DORUV�TXH�oD�GHYDLW�ILQLU�j�
PLGL��ª��(QWUHWLHQ���%��
©�/D�ILQ�GX�GHUQLHU�F\FOH�F·HVW�GX�UHPSOLVVDJH��SDUFH�HQFRUH�FH�PDWLQ�RQ�D�HX�XQ�FRXUV�VXU�OD�JHVWLRQ�GX�VWUHVV���HQILQ�
F·pWDLW�YUDLPHQW�GX�UHPSOLVVDJH��PrPH�OHV�DPSKLV�F·pWDLW�SOXV�GH�OD�JDUGHULH�TX·DXWUH�FKRVH��ª��(QWUHWLHQ���%��
©�,O� \�D�GHV� FRXUV�TX·RQ�DXUDLW�G��DYRLU�DX� F\FOH����SDU� H[HPSOH� O·LQGLYLGXDOLVDWLRQ�GH� OD�SHLQH��'HPDLQ�� RQ�D�
DPSKL�WRXWH�O·DSUqV�PLGL�VXU�OHV�V\QGLFDWV��«��F·HVW�SOXV�GH�O·LQIRUPDWLRQ�TX·XQ�FRXUV��PDLV�OH�SUREOqPH�F·HVW�TX·RQ�
HVW�REOLJpV�G·\�rWUH��ª��(QWUHWLHQ���%��
�©�-·DL�HX�O·LPSUHVVLRQ�TX·j�FHUWDLQV�FRXUV�RQ�QRXV�GLVDLW�OD�PrPH�FKRVH�VDXI�TXH�OH�FRXUV�Q·DYDLW�SDV�OH�PrPH�QRP��
&·HVW��YUDL��RQ�QRXV�UDEDFKH�WRXMRXUV�OHV�PrPHV�FKRVHV�j�OD�ILQ��PrPH�V·LO�IDXW�FDGUHU��MH�FRPSUHQGV��PDLV�DX�QLYHDX�
GHV�HQVHLJQHPHQWV�LO�\�D�GHV�FKRVHV�TXH�O·RQ�SRXUUDLW�DOOpJHU��YRXV�Q·DYH]�SDV�VXEL�OHV�FRXUV�GH�SV\FKRSDWKRORJLH��«��
RQ�IDLW�WURS�GH�FKRVHV��LOV�QRXV�RQ�H[SOLTXp�OHV�SV\FKRVHV�oD�D�GXUp�GHX[�KHXUHV��SXLV�OHV�QpYURVHV��DSUqV�OD�GLIIpUHQFH�
HQWUH�OHV�GHX[��ª��(QWUHWLHQ��%��
©�-·DYDLV�HQYLH�GH�UHYHQLU��SDUFH�TX·LO�\�DYDLW�GHV�HQVHLJQHPHQWV�LQWpUHVVDQWV�DX�WURLVLqPH�F\FOH��PDLV�PDLQWHQDQW�MH�
WURXYH�TXH�oD�D�pWp�ORQJ��SDV�VSpFLDOHPHQW�GHQVH��oD�D�pWp�ORQJ��ª��(QWUHWLHQ���%��
�

6DQV�TXHVWLRQQHU�OD�SHUWLQHQFH�GH�OHXUV�UHPDUTXHV��LO�HVW�WRXW�GH�PrPH�LQWpUHVVDQW�GH�UHFHQVHU�
OHV�IDFWHXUV�KpWpURQRPHV�TXL�SDUDVLWHQW�TXHOTXH�SHX�FH�GHUQLHU�WHPSV�G·DSSUHQWLVVDJH��,OV�VRQW�DX�
QRPEUH�GH�TXDWUH���
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��OH�SUHPLHU�FRQFHUQH�O·XQH�GHV�FRQVpTXHQFHV�GH�O·DOWHUQDQFH��$SUqV�DYRLU�SDVVp��VL[�VHPDLQHV�
VXU� OH� WHUUDLQ�� DSUqV� DYRLU� DJLW�� WUDYDLOOp�� LQWpJUp� SDUWLHOOHPHQW� RX� HQ� WRWDOLWp� OHV� SUDWLTXHV�� OHV�
UHSqUHV��OHV�ORJLTXHV�GHV�VXUYHLOODQWV��LO�HVW�WUqV�GLIILFLOH�SRXU�OHV�pOqYHV�GH�UHYHQLU�j�O·(1$3�HW�GH�
VH�UHSORQJHU�GDQV�XQH�ORJLTXH�G·DSSUHQWLVVDJH�DYHF�WRXW�FH�TXH�FHOD�LPSOLTXH��
�
©�-·pWDLV� ELHQ� HQ� VWDJH�� M·DXUDLV� ELHQ� FRQWLQXp�� VXUWRXW� TXDQG� RQ� UHYLHQW�� RQ� HVW� Oj� HQFRUH� SRXU� VHSW� VHPDLQHV��ª�
�(QWUHWLHQ���%��
©�-H� Q·DYDLV� SDV� HQYLH� GH� UHYHQLU� SDUFH� TXH� M·DYDLV� JR�Wp� DX� PpWLHU� HW� SXLV� M·DYDLV� O·LPSUHVVLRQ� G·DYRLU� HX�
VXIILVDPPHQW�GH�IRUPDWLRQ�SRXU�DUULYHU�j�JpUHU�PRQ�ERXORW��'RQF�DX�UHWRXU�GH�VWDJH�M·DYDLV�SDV�HQYLH�GH�UHYHQLU�j�
O·(1$3��ª��(QWUHWLHQ���%���
©�-H�P·pWDLV�WUqV�ELHQ�PLV�GDQV�OH�EDLQ��«��DSUqV�OH�VWDJH�F·HVW�GXU�GH�UHYHQLU�LFL��ª��(QWUHWLHQ���%��
©�-H�VHUDLV�ELHQ�UHVWpH�HQ�VWDJH��«��PRL�M·DL�pQRUPpPHQW�DSSUpFLp�OH�VWDJH��F·HVW�SDVVp�j�XQH�YLWHVVH��ª��(QWUHWLHQ�
��%��

�
�� OH� VHFRQG� HVW� UHODWLI� j� O·pYDOXDWLRQ�RSpUpH�SDU� OHV� IRUPDWHXUV� �WHUUDLQ�� ORUV�GX� VWDJH�GH�

PLVH� HQ� VLWXDWLRQ� HW� j� O·LPSRUWDQFH� TXH� FHOOH�FL� RFFXSH� GDQV� OD� YDOLGDWLRQ� GH� OD� IRUPDWLRQ��
SXLVTX·HOOH�UHSUpVHQWH�����GH�FHOOH�FL��0DOJUp�XQH�UHIRQWH�GHV�JULOOHV�G·pYDOXDWLRQ�HW�XQ�UDSSHO�GHV�
FRQVLJQHV�DX[�IRUPDWHXUV�SRXU�WHQWHU�G·KRPRJpQpLVHU�OHV�SUDWLTXHV�G·pYDOXDWLRQ��OHV�pFDUWV�VRQW�Oj�
HQWUH�OHV�pOqYHV��OHV�pWDEOLVVHPHQWV�HW�OHV�',563��&RQMRLQWHPHQW�DX�VHQWLPHQW�G·LQMXVWLFH�TXH�FHOD�
HQJHQGUH��FHUWDLQV�pOqYHV�VRQW�GpoXV�GH�OHXU�QRWH�HW�RQW�TXHOTXHV�GLIILFXOWpV�j�VH�UHPRELOLVHU��
�
©�/HV� JHQV� DSSUHQQHQW� OHXU� QRWH� GH� VWDJH� HW� LOV� pWDLHQW� FRPSOqWHPHQW� GpPRWLYpV�� SDUFH� TXH� GHV� pFDUWV� GH� ��� F·HVW�
LUUDWWUDSDEOH��'RQF�OHV�JHQV�pWDLHQW�FRPSOqWHPHQW�GpPRWLYpV��'RQF�VRLW�LOV�QH�QRXV�GRQQHQW�SDV�OD�QRWH�GH�VWDJH�HW�
RQ�IDLW�OH�ELODQ�j�OD�ILQ��FRPPH�oD�WRXW�OH�PRQGH�VHUD�Oj�MXVTX·DX�ERXW��ª��(QWUHWLHQ��%��
�

��OH�WURLVLqPH�IDFWHXU�FRQFHUQH�O·pYDOXDWLRQ�RUDOH�TXH�OHV�pOqYHV�GRLYHQW�SDVVHU�DX�FRXUV�GX�
WURLVLqPH� F\FOH�� &HWWH� pSUHXYH� HVW� j� OD� IRLV� VXUpYDOXpH� HW� VXULQYHVWLH��DORUV� PrPH� TX·HOOH� QH�
UHSUpVHQWH� TXH� ��� �� GDQV� OD� YDOLGDWLRQ� GH� OD� IRUPDWLRQ�� (OOH� HVW� DSSUpKHQGpH� SDU� OHV� pOqYHV�
FRPPH�XQ�H[DPHQ�ILQDO�TXL�SHUPHW�GH�©�UDWWUDSHU�ª� OD�QRWH�GH�VWDJH�RX� OD�QRWH�GH� O·pFULW�HW�TXL�
RXYUH��G·XQH�FHUWDLQH�PDQLqUH��OHV�SRUWHV�GX�PpWLHU�GH�VXUYHLOODQW��

�
©�$X�F\FOH���RQ�HVW�REQXELOp�SDU�O·RUDO��ª��(QWUHWLHQ��%��
�©�/H�GHUQLHU�F\FOH�GLVRQV�TXH�F·pWDLW�SOXV�FRPSOLTXp��F·pWDLW�OD�ILQ��OHV�RUDX[�DSSURFKDLHQW��ª����%���
�
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� 'H�SOXV��FHWWH�pYDOXDWLRQ�VHPEOH�DUULYHU�WURS�W{W�GDQV�OH�F\FOH��/HV�pOqYHV�DQFUpV�GDQV�XQH�
ORJLTXH�VFRODLUH�VH�GpPRELOLVHQW�DSUqV�DYRLU�SDVVp�O·RUDO��
�
©�/H�F\FOH���P·D�XQ�SHX�SHUWXUEp�SDUFH�TXH�MH�PH�GHPDQGDLV�FH�TXH�O·RQ�IDLVDLW�Oj��OHV�FRQWU{OHV�RUDX[�VRQW�DUULYpV�
WUqV�YLWH�HW�DSUqV�RQ�V·HVW�UHWURXYp���VHPDLQHV�R��RQ�DYDLW�SOXV�GH�QRWHV��RQ�IDLVDLW�GHV�FRXUV�PDLV�RQ�pWDLW�SDV�pYDOXp�
GHVVXV��2Q�\�SRUWDLW�EHDXFRXS�PRLQV�G·LQWpUrW��RQ�YD�GLUH�SDUFH�TXH�F·HVW�QDWXUHO��&·HVW�YUDL�TXH�UHFXOHU�OHV�RUDX[�oD�
IHUDLW�SHXW�rWUH�SDV�GH�PDO�DX�F\FOH����ª��(QWUHWLHQ��%��
©�/H�WURLVLqPH�F\FOH��PRL�oD�D�pWp�OHV�YDFDQFHV��F·pWDLW�OD�IrWH�DYHF�OHV�FRSDLQV�DSUqV�OHV�pYDOXDWLRQV�ELHQ�VXU��ª����%��
©�$SUqV�O·RUDO�RQ�DXUDLW�G��QRXV�JDUGHU�PRLQV�ORQJWHPSV��«��OH�SUREOqPH�XQH�IRLV�TXH�WRXW�OH�PRQGH�D�SDVVp�O·RUDO�
WRXW�OH�PRQGH�VH�ODLVVH�DOOHU��OHV�FRXUV�HQ�DPSKL�oD�GHYLHQW�LQVXSSRUWDEOH��ª��(QWUHWLHQ���%��
�

�� OH� GHUQLHU� IDFWHXU� HVW� HQ� OLHQ� GLUHFW� DYHF� OD� ILQ� GH� OD� VFRODULWp� HW� OHV� FRQVpTXHQFHV� TXL�
GpFRXOHQW� GH� O·DIIHFWDWLRQ� GDQV� OHV� pWDEOLVVHPHQWV� SpQLWHQWLDLUHV� QRWDPPHQW�� OD� UHFKHUFKH� G·XQ�
ORJHPHQW��/HV�ORJLTXHV�LQGLYLGXHOOHV�YLHQQHQW�DORUV�SDUDVLWHU�OD�ORJLTXH�G·DSSUHQWLVVDJH��
�
�©�&·HVW�YUDL�TX·LO�\�D�GHV�PDWLqUHV�F·HVW�PRLQV�LQWpUHVVDQW��OD�SUpVHQWDWLRQ�GHV�V\QGLFDWV�oD�GHYUDLW�rWUH�pFRXUWpH�SRXU�
QRXV�SHUPHWWUH�G·DYRLU�GHV�YDFDQFHV�RX�GH�SDUWLU�HW�FRPPHQFHU�j�FKHUFKHU�XQ�ORJHPHQW��ª��(QWUHWLHQ���%���
�

&RPPH� QRXV� YHQRQV� GH� OH� YRLU�� OH� ©�ERQ�ª� GpURXOHPHQW� GX� WURLVLqPH� F\FOH� HVW��
QRWDPPHQW�SDUDVLWp�SDU� OHV�pSUHXYHV�G·pYDOXDWLRQ��pFULWH�RX�RUDOH�G·DLOOHXUV��HW�FHOD�VH�UpSHUFXWH�
ELHQ�pYLGHPPHQW�VXU� OHV�VLPXODWLRQV��(Q�HIIHW�� ORUVTXH�XQH�VLPXODWLRQ�HVW�SODFpH� MXVWH�DYDQW�RX�
MXVWH�DSUqV�XQH�pYDOXDWLRQ�� OHV�pOqYHV� VRQW�EHDXFRXS�PRLQV�FRQFHQWUpV�VXU�FH�TXL� VH�SDVVH�HW� OH�
IRUPDWHXU�HVW�REOLJp�G·LQVLVWHU�DXSUqV�G·HX[�VXU�O·LPSRUWDQFH�GH�OD�VLPXODWLRQ��
�
©�(Q�ILQ�GH�IRUPDWLRQ��LOV�RQW� OD�WrWH�GpMj�DX[�PXWDWLRQV�HW�GRQF�RQ�YRLW�TXH�SOXV�RQ�DYDQFH�GDQV�OD�IRUPDWLRQ��
PRLQV�LOV�VH�VHQWHQW�FRQFHUQpV�SDUFH�TX·LOV�VRQW�SUpRFFXSpV�SDU�DXWUH�FKRVH��ª��)(���
©�4XDQG�WX�DUULYHV�HQ�ILQ�GH�VFRODULWp��LOV�HQ�RQW�UDV�OH�ERO��LO�\�D�SOXV�ULHQ��LO�\�D�SOXV�G·HQMHX[��ª��)(����
�
)RUPDWHXU���©�3URILWH]�GH�FHW�LQVWDQW�SRXU�VH�GpFRQWUDFWHU��QH�SHQVH]�SDV�DX[�pFULWV�GH�GHPDLQ��-H�VXLV�VXU�TXH�
YRXV�DYH]�WUDYDLOOp��GRQF�QH�YRXV�LQTXLpWH]�SDV�HW�YLYH]�O·LQVWDQWV�SUpVHQW��$XMRXUG·KXL�RQ�HVW�VXU�OD�VLPXODWLRQ��ª�
�2EVHUYDWLRQ��
� �
�
�
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Î�3UpFRQLVDWLRQV���
,O�SDUDvW�HVVHQWLHO�G·RSpUHU�XQH�DQDO\VH�UpIOH[LYH�VXU�OH�FRQWHQX�GHV�HQVHLJQHPHQWV�

GX� WURLVLqPH� F\FOH� DILQ� GH� YpULILHU� OHXU� FRKpUHQFH� HW� OHXU� SHUWLQHQFH� DX� UHJDUG� GHV�
REMHFWLIV�IL[pV��&HWWH�DQDO\VH�SRXUUDLW�rWUH�PHQpH�SDU�XQH�LQVWDQFH�VSpFLILTXH�FKDUJpH�GH�
OD� GLPHQVLRQ� SpGDJRJLTXH� GH� OD� IRUPDWLRQ� GHV� VXUYHLOODQWV�� &HWWH� LQVWDQFH� SRXUUDLW�
UpIOpFKLU�VXU�FH�TXH�O·LQVWLWXWLRQ�SpQLWHQWLDLUH�DWWHQGV�GH�VHV�VXUYHLOODQWV��TX·HVW�FH�TX·XQ�
©�ERQ�ª�VXUYHLOODQW�"��HW�VH�TXHVWLRQQHU�VXU�FH�TXL�SHXW�rWUH�DWWHQGX�G·XQ�pOqYH�j�OD�ILQ�GH�
OD�IRUPDWLRQ��&HOD�SHUPHWWUDLW�SHXW�rWUH�GH�SULRULVHU�FHUWDLQV�FRXUV�SDU�UDSSRUW�j�G·DXWUHV�
HQ� pWDEOLVVDQW� XQH� GLVWLQFWLRQ� HQWUH� OHV� FRXUV� ©�LQIRUPDWLIV�ª� HW� OHV� FRXUV�IDLVDQW� O·REMHW�
G·XQH�pYDOXDWLRQ��&HWWH�GLVWLQFWLRQ�SHUPHWWUDLW�pJDOHPHQW�GH�PRGLILHU�OH�SRVLWLRQQHPHQW�
GHV� FRXUV� DX� VHLQ� GHV� GLIIpUHQWV� F\FOHV� HW� GH� UHSHQVHU� TXHOTXH� SHX� O·RUJDQLVDWLRQ� GX�
WURLVLqPH� F\FOH� HQ� LQVLVWDQW� GDYDQWDJH� QRQ� VXU� O·pYDOXDWLRQ� PDLV� VXU� OD�
SURIHVVLRQQDOLVDWLRQ��(Q�HIIHW��FRPPH�LO�SDUDvW�GLIILFLOH�GH�GpSODFHU� O·pYDOXDWLRQ�RUDOH�HQ�
ILQ� GH� IRUPDWLRQ�� LO� VHPEOH� RSSRUWXQ� GH� UHGpILQLU� OH� FRQWHQX� GHV� FLQT� RX� VL[� VHPDLQHV�
UHVWDQWHV��&HWWH�SpULRGH�R��OD�ORJLTXH�VFRODLUH�V·HVWRPSH���OHV�pYDOXDWLRQV�pWDQW�WHUPLQpHV�
��SRXUUDLW�rWUH�UHG\QDPLVpH�SDU�XQH�QRXYHOOH�ORJLTXH�GDYDQWDJH�SURIHVVLRQQHOOH�VWUXFWXUpH�
DXWRXU�GH�FRXUV�WKpPDWLTXHV�VSpFLILTXHV�OLpHV��WUqV�GLUHFWHPHQW���DX�PpWLHU�GH�VXUYHLOODQW�
PDLV�DXVVL�DXWRXU�GH�VLPXODWLRQV��SODFpHV�DSUqV�O·pYDOXDWLRQ�RUDOH���(Q�HIIHW�SRXUTXRL�QH�
SDV�SURILWHU�GH�FH��WHPSV��MXVTX·DORUV��©�PRUW�ª�SRXU�PHWWUH�O·DFFHQW�VXU�OD�VLPXODWLRQ�HW�
H[SORLWHU��SDU�H[HPSOH��DYHF�OHV�pOqYHV�GHV�VFpQDULRV�SOXV�FRPSOH[HV�"�

3DU�DLOOHXUV��LO�HVW�LQGLVSHQVDEOH�DX�GpEXW�GH�FH�GHUQLHU�F\FOH�G·LQVLVWHU�DXSUqV�GHV�
pOqYHV�VXU�OD�ILQDOLWp�GH�FH�GHUQLHU�UHJURXSHPHQW�DILQ�TX·LO�DFTXLHUW�j�OHXUV�\HX[�WRXWH�OD�
OpJLWLPLWp�QpFHVVDLUH�j�VRQ�HIILFDFLWp��

3DUDOOqOHPHQW� j� FHOD�� GDQV� OD� FRQVWUXFWLRQ� SpGDJRJLTXH� GH� FH� GHUQLHU� �HW� GHV�
DXWUHV� F\FOHV� pJDOHPHQW�� LO� HVW� LPSRUWDQW� GH� JDUGHU� j� O·HVSULW� TXH� O·(1$3�Q·HVW� TX·XQH�
pWDSH� GDQV� OH� SURFHVVXV� GH� SURIHVVLRQQDOLVDWLRQ� HW� TXH� WRXW� FH� TXL� HVW� LQGLVSHQVDEOH� j�
O·H[HUFLFH� GX�PpWLHU� GH� VXUYHLOODQW� QH� SHXW� rWUH� DSSULV� SHQGDQW� OH� WHPSV� GH� IRUPDWLRQ��
&HOD� pYLWHUDLW� FHUWDLQHV� VXUFKDUJHV� GDQV� O·HPSORL� GX� WHPSV� HW� UHQGUDLHQW� OpJLWLPHV� GHV�
©�EODQFV�ª�GDQV�FH�GHUQLHU�TXL�SHUPHWWUDLHQW�FHUWHV�DX[�pOqYHV�GH�©�VRXIIOHU�ª�PDLV�DXVVL�
G·pFKDQJHU��GH�VH�TXHVWLRQQHU��GH�UpIOpFKLU«�
�
� &���/H�PDWpULHO�HQ�SDQQH�
� /HV�pOqYHV�HW� OHV� IRUPDWHXUV�pYRTXHQW� OHV�SDQQHV�GH�PDWpULHO�TXL�SHXYHQW��GDQV�FHUWDLQV�
FDV��SDUDVLWHU�OH�GpURXOHPHQW�GH�OD�VLPXODWLRQ��
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�
�©�/D�3(3��F·pWDLW�XQ�DYRFDW�TXL�UHQWUDLW��TXL�GHYDLW�YRLU�XQ�GpWHQX��2Q�pWDLW�GHX[�pOqYHV�XQ�TXL�pWDLW�j�OD�SRUWH�
O·DXWUH�DX�VDV��0RL�M·pWDLV�DX�VDV�GRQF�M·DL�HX�GHV�GLIILFXOWpV�SDUFH�TXH�OD�PDFKLQH�j�UD\RQV�SRXU�OHV�EDJDJHV�pWDLW�HQ�
SDQQH��ª��(QWUHWLHQ���%��
©�2Q�Q·D�SDV�SX�OH�IDLUH�FRPPH�LO�IDXW�SDUFH�TXH�OH�PDWpULHO�pWDLW�KRUV�VHUYLFH�GRQF�oD�VHUDLW�ELHQ�TX·LOV�OH�PHWWHQW�
HQ�VHUYLFH�SRXU�OHV�SURFKDLQV�SDUFH�TXH�IDLUH�XQH�SRUWH�G·HQWUpH�VDQV�SRUWLTXH�GH�GpWHFWLRQ��F·HVW�SDV�WUqV�LQWpUHVVDQW�
�«��F·HVW�FODLU�TX·XQH�VLPXODWLRQ�VDQV�PDWpULHO�F·HVW�SDV�WHUULEOH��ª��(QWUHWLHQ���%��
�
� 7RXWHIRLV��FHUWDLQV�IRUPDWHXUV�PHWWHQW�j�SURILW�FHV�SDQQHV�SRXU�pYRTXHU�GHV�VLWXDWLRQV�TXL�
SHXYHQW� WRXW� j� IDLW� VH�SURGXLUH� HQ�pWDEOLVVHPHQW��&H� W\SH�GH�GpVDJUpPHQW� WHFKQLTXH�Q·D�SDV�GH�
FRQVpTXHQFH�PDMHXUH��LO�SHXW�WRXW�GH�PrPH��HQ�DXJPHQWDQW�OH�GHJUp�G·LQFHUWLWXGH�OLp�j�O·DQLPDWLRQ�
GH�OD�VpTXHQFH���©�PHWWUH�PDO�j�O·DLVH�ª�OHV�IRUPDWHXUV�TXL�QH�VH�VHQWHQW��GpMj��SDV�QpFHVVDLUHPHQW�j�
O·DLVH�DYHF�FHWWH�SpGDJRJLH��
�
©�&D� SRXUUDLW� ELHQ� PDUFKHU� VL� RQ� DYDLW� GX� PDWpULHO� TXL� IRQFWLRQQH�� -H� PH� VXLV� UHWURXYp� XQ� PDWLQ� j� O·HQWUpH�
SULQFLSDOH��OH�SRUWLTXH�IRQFWLRQQDLW�SDV��LO�\�D�ULHQ�TXL�PDUFKH��ª��)(����
�©�&·HVW� FRPSOLTXp� VXUWRXW� � TXDQG� RQ� GRLW� VLPXOHU� GDQV� XQ� EkWLPHQW� GH� VLPXODWLRQ� TXL� Q·HVW� SDV� IRUFpPHQW�
RSpUDWLRQQHO��OHV�GHUQLqUHV�VLPXODWLRQV�TXH�M·DL�IDLWHV�F·pWDLW�DYHF�GX�PDWpULHO�TXL�QH�IRQFWLRQQH�SDV���«��OH�EDJDJL[�
TXL�QH�IRQFWLRQQH�SDV��DXMRXUG·KXL�LO�\��D�HX�XQH�SDQQH�GH�FRXUDQW�JpQpUDOH�HW�LO�Q·\�D�ULHQ�TXL�IRQFWLRQQH���«��F·HVW�
XQH�VLWXDWLRQ�TXL�SHXW�DUULYHU�HQ�UpDOLWp��«���LO�IDXW�V·DGDSWHU���RQ�D�GX�DGDSWHU�QRV�VFpQDULRV��ª��)(���
�
�

Î�3UpFRQLVDWLRQV���
,O�HVW�GLIILFLOH�G·DQWLFLSHU� OHV�SDQQHV�GH�PDWpULHO�� WRXWHIRLV��FHWWH�pYHQWXDOLWp�SHXW�

rWUH�SUpYXH�GDQV�XQ�VFpQDULR�DILQ�TXH�FHOD�QH�SHUWXUEH�OH�GpURXOHPHQW�GH�OD�VpDQFH���
�
'����8Q�RXEOL�GH�OD�SDUW�GX�IRUPDWHXU�

&HW�RXEOL�SHXW�FRQFHUQHU�OD�SKDVH�GH�SUpSDUDWLRQ�HW�OHV�REMHWV�QpFHVVDLUHV�j�OD�VLPXODWLRQ��
�
©�/H� IRUPDWHXU�D�RXEOLp� OHV� JDQWV��/·pOqYH� O·LQWHUSHOOH�� OH� VROOLFLWH�QRWDPPHQW�SRXU� OHV� JDQWV��/H� IRUPDWHXU�YD� OHV�
FKHUFKHU��ª��2EVHUYDWLRQ��
�

/RUV� GX� EULHILQJ� GHV� DFWHXUV�� OH� IRUPDWHXU� D� TXHOTXHV� IRLV� RXEOLp� GH� WUDQVPHWWUH� GHV�
LQIRUPDWLRQV�QpFHVVDLUHV�DX�ERQ�GpURXOHPHQW�GX�VFpQDULR���
�



� ���

©�/D�IRUPDWULFH�D�RXEOLp�GH�GLUH�RX�VH�VLWXDLW�OD�FRXU�GH�SURPHQDGH��,O�HQ�HVW�GH�PrPH�FRQFHUQDQW�OD�FDVTXHWWH��HOOH�
Q·D� SDV� GLW� j� O·DFWHXU� VXUYHLOODQW� VL� HOOH� pWDLW� DXWRULVpH� RX� QRQ��� HOOH� LQWHUURPSW� OD� VLPXODWLRQ� SRXU� OH� SUpFLVHU��ª�
�2EVHUYDWLRQ���

�
&HV�RXEOLV�RQW�VXUWRXW�pWp�REVHUYpV�ORUV�GHV�SUHPLqUHV�VpDQFHV�GH�VLPXODWLRQ�DQLPpHV�SDU�

OHV�IRUPDWHXUV�TXL�Q·DYDLHQW�SDV�QpFHVVDLUH�O·KDELWXGH�GH�FHWWH�QRXYHOOH�PRGDOLWp�SpGDJRJLTXH��
�
�
(���/·RUJDQLVDWLRQ�PDWpULHOOH�GH�OD�VpDQFH�

&HUWDLQHV� VLPXODWLRQV�QpFHVVLWHQW�GX�PDWpULHO� WHFKQLTXH� �V\VWqPH�GH�GpWHFWLRQ�PDQXHOOH��
RX�GHV�REMHWV� �PpGLFDPHQWV��YrWHPHQWV��EURVVH� j�GHQW��ERvWH�� UpYROYHU�����&HUWDLQV�GH�FHV�REMHWV�
UHVWHQW� GDQV� OHV� DWHOLHUV� FHOOXODLUH� F·HVW� QRWDPPHQW� OH� FDV� GHV� REMHWV� XWLOLVpV� SRXU� OD� IRXLOOH� GH�
FHOOXOH��7RXWHIRLV��SRXU�G·DXWUHV��FRPPH�OH�PDWpULHO�WHFKQLTXH�SDU�H[HPSOH��FH�Q·HVW�SDV�OH�FDV��OH�
IRUPDWHXU�GRLW�V\VWpPDWLTXHPHQW�OHV�SUHQGUH�DYHF�OXL�SRXU�WRXWH�DQLPDWLRQ��PDLV�DYDQW�FHOD�LO�GRLW�
OHV�WURXYHU����&H�TXL�SHXW�rWUH���j�FHUWDLQV�PRPHQWV��FKURQRSKDJH��

�
©�2Q�HVW�REOLJp�G·DOOHU�j� FKDTXH� IRLV�DX�GpSDUWHPHQW�VpFXULWp�SRXU�HPSUXQWHU� OH� V\VWqPH�GH�GpWHFWLRQ�PDQXHOOH�� OH�
GpWHFWHXU�GH�PpWDX[��ª��)(���
�

Î�3UpFRQLVDWLRQV���
/H� IRUPDWHXU� SRXU� pYLWHU� WRXW� RXEOL� GHYUDLW� DYRLU� j� VD� GLVSRVLWLRQ�XQH�

©�PDOOHWWH�VLPXODWLRQ�ª� HW� XQH� OLVWH� UpFDSLWXODWLYH� GH� WRXV� OHV� REMHWV� QpFHVVDLUH� j� OD�
VLPXODWLRQ��

�
�������/H�GpEULHILQJ�

/H�GpEULHILQJ�HVW�GDQV�OD�VLPXODWLRQ�XQH�pWDSH�FUXFLDOH�FDU�F·HVW�GDQV�FHWWH�SKDVH�TXH�OHV�
pOqYHV�GRLYHQW�FRQVWUXLUH��SDU�GHV�PpFDQLVPHV�GH�SULVH�GH�FRQVFLHQFH��XQH�SDUW�LPSRUWDQWH�GH�OD�
FRQFHSWXDOLVDWLRQ� GH� OD� VLWXDWLRQ�� 3RXU� FHOD�� LOV� RQW� EHVRLQ� GH� VH� UHPHWWUH� GDQV� OH� FRQWH[WH� GH�
O·DFWLRQ�HW�GH�VH�GLVWDQFHU�GH�FHOOH�FL�SRXU�OXL�GRQQHU�XQ�DXWUH�VWDWXW�TXH�FHOXL�GX�YpFX���
� ,O�H[LVWH�XQH�PXOWLWXGH�GH�GpILQLWLRQ�GX�GpEULHILQJ��QRXV�DYRQV�IDLW�OH�FKRL[�SRXU�FRQGXLUH�
QRWUH�DQDO\VH�GH�SUHQGUH�XQLTXHPHQW�HQ�FRPSWH�FHOOH�TXL�D�pWp�pQRQFp�SDU�OH�&DELQHW�$JRQH�ORUV�
GH�OD�IRUPDWLRQ�GHV�IRUPDWHXUV�j�OD�VLPXODWLRQ���

'DQV�OH�FDGUH�GH�FHWWH�IRUPDWLRQ��OH�GpEULHILQJ�HVW�GpILQL�FRPPH�©�XQ�WHPSV�GH�GLVFXVVLRQ�HW�
G·DQDO\VH� VXLWH� j� OD� VLPXODWLRQ�� FRQGXLW� SDU� OH� IRUPDWHXU� j� SDUWLU� G·XQ� HQVHPEOH� GH� TXHVWLRQV� SUpSDUpHV��ª�
/·REMHFWLI�GX�GpEULHILQJ�HVW�©�GH�PHWWUH�HQ�PRWV�OHV�GLIILFXOWpV�UHSpUpHV�GDQV�OD�PLVH�HQ�VLWXDWLRQ��OHV�UpSRQVHV�
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DSSRUWpHV�SDU� O·DFWHXU�FRQFHUQp��G·pYRTXHU� OH� UHVVHQWL� VXU� O·DFWLRQ��GH� FRPSDUHU� OD�GLYHUVLWp�GHV�PDQLqUHV�G·DJLU��GH�
UHSpUHU�OHV�PDQLqUHV�G·DJLU�GH�FKDTXH�DFWHXU��'H�V·HQWHQGUH�PXWXHOOHPHQW�VXU�OHV�W\SHV�G·DFWLRQV�j�PHQHU�HQ�IRQFWLRQ�
GHV�W\SHV�GH�VLWXDWLRQV�UHQFRQWUpHV��ª�

3RXU� HIIHFWXHU� XQ� ©�GpEULHILQJ� VLPSOH�ª�� LO� � HVW� FRQVHLOOp� DX[� IRUPDWHXUV� GH� SRVHU� OHV�
TXHVWLRQV�VXLYDQWHV���

�� &RPPHQW�DYH]�YRXV�YpFX�FHWWH�VLWXDWLRQ�"�,O�V·DJLW�j�WUDYHUV�FHWWH�TXHVWLRQ�G·pYRTXHU�OH�UHVVHQWL��
�� 4XH�V·HVW�LO�SDVVp�"�,O�V·DJLW�G·DQDO\VHU�OHV�IDLWV�HW�XQLTXHPHQW��OHV�IDLWV��
�� 4XH�GLULH]�YRXV�j�G·DXWUHV� FROOqJXHV�SRXU�TX·LOV� UpXVVLVVHQW�j�GLVWDQFH�GDQV�FHWWH� VLWXDWLRQ�"�/·REMHFWLI�

HVW�GH�UHSpUHU�OHV�GLIIpUHQWHV�PDQLqUHV�G·DJLU��
�� 4X·DYH]�YRXV�DSSULV�GDQV�FHWWH�VLPXODWLRQ�"�,O�V·DJLW�GH�OD�SKDVH�G·pYDOXDWLRQ��
3RXU�FKDTXH�GpEULHILQJ�KXLW�SKDVHV�GRLYHQW�DSSDUDvWUH���SRVHU� OH�FDGUH�GX�GpEULHILQJ� �SKDVH�

���� UHFXHLOOLU� OH� UHWRXU� GHV� DFWHXUV� ©�H[SUHVVLRQ� GX� UHVVHQWL�ª� �SKDVH� ���� UHFXHLOOLU� OH� UHWRXU� GHV�
REVHUYDWHXUV� �SKDVH� ���� H[SORLWHU� OHV� UHWRXUV� �SKDVH� ���� IDLUH� UpDOLVHU� XQ� WUDYDLO� G·DQDO\VH� GH�
O·DSSOLFDWLRQ� �SKDVH� ���� H[SORLWHU� OHV� UHWRXUV� �SKDVH� ���� IDLUH� pFKDQJHU� HQ� VRXV�JURXSHV� SRXU�
DSSURIRQGLU��SKDVH����HW�HQILQ�IDLUH�XQH�V\QWKqVH��SKDVH�����4X·HQ�HVW�LO�HIIHFWLYHPHQW�"�

�
���/H�GpEULHILQJ�GHV�DFWHXUV�

3RXU�O·HQVHPEOH�GHV�VLPXODWLRQV��OH�GpEULHILQJ�GHV�DFWHXUV�VH�SDVVHQW�GDQV�OH�EkWLPHQW�GH�
VLPXODWLRQ�HW�GpEXWH� LPPpGLDWHPHQW�DSUqV� OD� ILQ�GX�VFpQDULR��/HV� IRUPDWHXUV�QH� UDSSHOOHQW�SDV�
QpFHVVDLUHPHQW� OH�FDGUH�GX�GpEULHILQJ��OD�GXUpH��GLVWLQFWLRQ�HQWUH� OH�U{OH�HW� O·DSSUHQDQW� MRXDQW� OH�
U{OH�� SUpFLVLRQ� GHV� SKDVHV� GX� GpURXOHPHQW� HW� GHV� UqJOHV� GH� IRQFWLRQQHPHQW��� &HSHQGDQW�� GHV�
pOpPHQWV��SDV�GH�MXJHPHQW�GH�YDOHXU��RQW�GpMj�pWp��pQRQFpV�DX�GpEXW�GH�OD�VpDQFH��,O�HVW�j�QRWHU�
TXH�SHX�GH� IRUPDWHXUV�pQRQFHQW�FRPPH�UqJOH�GH� IRQFWLRQQHPHQW��� OH�SDUWDJH�G·XQH�H[SpULHQFH�
SDU�OD�VLPXODWLRQ�SRXU�DSSUHQGUH�OHV�XQV�GHV�DXWUHV��

5DSSHORQV�HQFRUH�XQH�IRLV�TX·LO�QH�V·DJLW�HQ�DXFXQ�FDV�GH�MXJHU�HW�G·pYDOXHU�OHV�SUDWLTXHV�
GHV� IRUPDWHXUV�� PDLV� GDYDQWDJH� G·DQDO\VHU� OHV� PRGHV� GH� IRQFWLRQQHPHQW� GH� FKDFXQ� ORUV� GHV�
VpDQFHV�GH�VLPXODWLRQ��3RXU�FHOD��QRXV�DOORQV�DQDO\VHU�TXHOTXHV�H[HPSOHV�GH�GpEULHILQJ��

�
/H�GpEULHILQJ�GHV�DFWHXUV���H[HPSOH����
�

)���3RXU�O·DFWHXU�SULQFLSDO���FRPPHQW�W·D�UHVVHQWL�"�'XU�"�
(���2XL�F·HVW�GXU�GH�JpUHU�OHV�GpWHQXV�
)���4X·HVW�FH�TXL�W·D�SDUX�FRPSOLTXp�"�7·DV�pWp�GpERUGp�"�
(���$ORUV�M·DYDLV�RXEOLp�OHV�JDQWV���VLQRQ�MH�SHQVH�TXH�oD�YD�
)���%RQ�HW�OH�QLYHDX�UHODWLRQQHO�"�
(���&·pWDLW�GXU��M·DL�KDXVVp�OH�WRQ�
)���&D�D�VXIILW�SRXU�WH�IDLUH�UHVSHFWHU�"�
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(���1RQ�
)���4XRL�G·DXWUH�"�
(���1H�SDV�VH�ODLVVHU�IDLUH��LO�QH�IDOODLW�SDV�TX·LOV�IXPHQW�
)���7X�DV�IDLW�GHV�UDSSHOV�DX�UqJOHPHQW�LQWpULHXU�"�
(���2XL�SRXU�OD�FDVTXHWWH�HW�OHV�FLJDUHWWHV�
)���7X�WURXYHV�TXH�W·DV�IDLW�SUHXYH�G·DXWRULWp�"�
(���1RQ�
)���&H�Q·HVW�SDV�XQH�FULWLTXH��MH�QH�VXLV�SDV�Oj�SRXU�FULWLTXHU�
�
� &HW�H[HPSOH�PRQWUH�XQ�JOLVVHPHQW�HQWUH�FH�TXL�GRLW�rWUH�IDLW�HW�FH�TXL�HVW�HIIHFWLYHPHQW�
IDLW� ORUV�GX�GpEULHILQJ�SDU� OH� IRUPDWHXU��/HV�TXHVWLRQV� ©�GH�EDVH�ª� GHYDQW�RULHQWHU� OH�GpEULHILQJ�
Q·DSSDUDLVVHQW�SDV�HW�FHUWDLQHV�GHV�LQWHUURJDWLRQV�GX�IRUPDWHXU��FRPPH�OD�SUHPLqUH��RULHQWHQW�OHV�
UpSRQVHV� GH� O·DFWHXU��'H�SOXV�� O·DQDO\VH� GH� OD� UpVROXWLRQ�GX�SUREOqPH� DYHF� O·DFWHXU� Q·HQ� HVW� SDV�
UpHOOHPHQW�XQH���HOOH�UHVWH�WURS�VXFFLQFWH��VXEMHFWLYH�HW�RULHQWpH�SDU�OD�VHQVLELOLWp�GX�IRUPDWHXU�HW�
SDU�VRQ�LQWHUSUpWDWLRQ��
�

/H�GpEULHILQJ�GHV�DFWHXUV���H[HPSOH���
�

�,QWHUURJDWLRQ�GX�GpWHQX�
)���'·DFFRUG��PDLV�FRPPHQW�DYH]�YRXV�VHQWL�OD�VLWXDWLRQ�"�
(���&D�DOODLW�
)���(W�OHV�SURSRV�GX�SUpVLGHQW�"�
(���2Q�D�O·LPSUHVVLRQ�TXH�F·HVW�SRXU�QRXV��F·HVW�SDV�pYLGHQW�
)���/·DYRFDW��FRPPHQW�DYH]�YRXV�UHVVHQWL�O·H[HUFLFH�"�
(���3DV�pYLGHQW�GH�VH�PHWWUH�j�OD�SODFH�GH�O·DYRFDW�
)���3RXUTXRL�"�
(���-·pWDLV�XQ�SHX�VWUHVVp�HW�OH�SUpVLGHQW�P·D�PLV�j�O·DLVH�TXDQG�LO�P·D�GHPDQGp�GH�PH�SUpVHQWHU�
)���3RXUTXRL�"�
(���&DU�LO�V·HVW�LQWpUHVVp�j�PRL�
)��9RLOj��GpFOLQHU�YRWUH�LGHQWLWp��'pMj�VL�RQ�SUHQG�HQ�FRPSWH�O·DXWUH��F·HVW�SOXV�IDFLOH�G·HQJDJHU�OH�GLDORJXH��$ORUV��OH�
&63���YRXV�GDQV�OH�MHX�YRXV�DYH]�pWp�ERXVFXOp�"�
(���&·pWDLW�GLIILFLOH�FDU�MH�GHYDLV�SUHQGUH�OH�FRQWUH�SLHG�GX�VXUYHLOODQW��OH�FRQWUH�SLHG�WRWDO��oD�DXUDLW�
pWp�SOXV�VLPSOH�G·DSSRUWHU�XQH�QXDQFH�PDLV�OH�FRQWUH�SLHG�WRWDO�F·pWDLW�GLIILFLOH�
)���4X·HVW�FH�TXL�YRXV�D�JrQp�"�
(���'·rWUH�j�O·RSSRVp�
)���3RXUTXRL�F·HVW�JrQDQW�"�
(���-H�VXLV�HQ�XQLIRUPH�PRL�DXVVL�
)���0DLV� ERQ� LO� SHXW� VH� SODQWHU� DXVVL�� O·HVSULW� GH� FRUSV� F·HVW� ELHQ�PDLV� RQ� Q·HVW� SDV� REOLJp� G·rWUH� WRXW� OH� WHPSV�
G·DFFRUG��/H�VXUYHLOODQW�"�
(��� &D� F·HVW� ELHQ� SDVVp�� PDLV� M·DL� pWp� GpVWDELOLVp� SDU� OH� SUpVLGHQW�� TXDQG� LO� P·D� LQWHUURPSX�� MH�
SHQVDLV� TX·LO� D� DOODLW�PH� ODLVVHU� WHUPLQHU�PRQ� DUJXPHQWDLUH��2Q� D� XQ� SHX� GH� SRXYRLU�PDLV� SDV�
WURS���OH�SUpVLGHQW�LO�PHW�OD�VDQFWLRQ�TX·LO�YHXW�
)���/H�UHFDGUDJH�YRXV�D�VXUSULV�"�
(���2XL��oD�VXUSUHQG�
)���$ORUV�OH�VXUYHLOODQW�TXL�DFFRPSDJQDLW��YRXV�GH�O·H[WpULHXU�FRPPHQW�YRXV�O·DYH]�UHVVHQWL�"�
(���0RL��MH�IDLVDLV�DWWHQWLRQ�DX[�JHVWHV�GX�GpWHQX��oD�D�pWp�FDU�OH�GpWHQX�pWDLW�FDOPH�

�
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&H�VHFRQG�H[HPSOH�PRQWUH�TXH� OHV�IRUPDWHXUV�Q·RXEOLHQW� MDPDLV� OD�SKDVH���� O·H[SUHVVLRQ�GX�
UHVVHQWL���HOOH�HVW�GDQV�WRXV�OHV�FDV�SUpVHQWHV���HW�TX·LOV�LQVLVWHQW��VRXYHQW��DXSUqV�GHV�DFWHXUV�VXU�
OHV�GLIILFXOWpV�UHQFRQWUpHV��VDQV�SRXU�DXWDQW�pYRTXHU�SRXU� O·DQDO\VH�GH� O·DSSOLFDWLRQ�FH�TX·LOV�RQW�
SX�PHWWUH�HQ�±XYUH�DX�UHJDUG�GH�OD�SURFpGXUH�pWXGLpH�RX�HQFRUH�GHV�JHVWHV�DSSOLTXpV��

/D�SOXSDUW�GHV�IRUPDWHXUV�QH�VXLYHQW�SDV�j�OD�OHWWUH�OHV�pWDSHV�GX�©�GpEULHILQJ�SDUIDLW�ª��OH�SOXV�
VRXYHQW�LO�SDVVH�GH�OD�SKDVH���j�OD�SKDVH���DXWUHPHQW�GLW��LOV�VH�FRQFHQWUHQW�VXU�OHV�DFWHXUV�DYDQW�
GH� SDVVHU� DX[� REVHUYDWHXUV�� 3DUDOOqOHPHQW� j� FHOD�� LOV� QH� QRWHQW� SDV� WRXV� VXU� XQ� SDSHUERDUG� OHV�
SULQFLSDX[�pOpPHQWV�pQRQFpV�SDU�OHV�DFWHXUV��

/·DWWHQWLRQ�GX�IRUPDWHXU�HVW�GDQV�XQ�SUHPLHU�WHPSV�RULHQWpH�YHUV�OHV�DFWHXUV��HW�GDQV�FHUWDLQV�
FDV��VRQ�SRVLWLRQQHPHQW�GDQV�O·HVSDFH�H[FOXH�OHV�REVHUYDWHXUV��(Q�HIIHW��LO�OHXU�WRXUQH�OH�GRV�SRXU�
©�GLVFXWHU�ª�DYHF�OHV�DFWHXUV�HW�FH��TXL�VH�GLW�ORUV�GH�FHW�DSDUWp�Q·HVW�SDV�QpFHVVDLUHPHQW�DXGLEOH�SDU�
OHV�REVHUYDWHXUV��
�
���/H�GpEULHILQJ�GHV�REVHUYDWHXUV�

$YDQW� G·DQDO\VHU� OD� PDQLqUH� GRQW� VH� GpURXOH� OH� GpEULHILQJ� GHV� REVHUYDWHXUV�� LO� HVW�
QpFHVVDLUH� GH� UHYHQLU� VXU� O·XWLOLVDWLRQ� GH� OD� JULOOH� G·REVHUYDWLRQ�� &HWWH� JULOOH� GHYUDLW�
V\VWpPDWLTXHPHQW�rWUH�GLVWULEXpH�DX[�REVHUYDWHXUV��QRXV�DYRQV�YX�SUpFpGHPPHQW�TXH�FH�Q·pWDLW�
SDV�OH�FDV�FDU��FHUWDLQV�IRUPDWHXUV�UHPHWWHQW��VD�SHUWLQHQFH�HQ�FDXVH��/·REVHUYDWLRQ�GHV�VpDQFHV�GH�
VLPXODWLRQ� PRQWUH� TXH� ORUVTXH� OD� ILFKH� G·REVHUYDWLRQ� HVW� GLVWULEXpH�� HOOH� Q·HVW� SDV�
V\VWpPDWLTXHPHQW�UHQVHLJQpH�SDU�OHV�pOqYHV���3RXU�DXWDQW��FHV�GHUQLHUV�QH�UHPHWWHQW�SDV�HQ�FDXVH�
OH� IRUPXODLUH� F·HVW�j�GLUH� OD� VWUXFWXUH�GH� OD� ILFKH��PDLV� LOV�QH�SHUoRLYHQW�SDV�QpFHVVDLUHPHQW� VRQ�
XWLOLWp�VXUWRXW�ORUVTXH�OH�IRUPDWHXU�Q·D�SDV�SUpDODEOHPHQW�SULV�OH�WHPSV�GH�O·H[SOLFLWHU��
��
�©�1RQ�� MH�QH� OHV�DL�SDV� UHPSOL�SDUFH�TXH� M·DL�XQH�ERQQH�PpPRLUH�� MH� VDYDLV� FH�TXH� M·DOODLV�GLUH�DSUqV� VXU� FH�TXH�
M·DYDLV� UHPDUTXp� TXL� Q·DOODLW� SDV��&·HVW� XQ� VXSSRUW� QpFHVVDLUH� SRXU� FHUWDLQV� PDLV� SDV� SRXU� WRXW� OH� PRQGH�ª�
�(QWUHWLHQ��%��
©�4XDQG� RQ� REVHUYH� RQ� SHXW� SDV� pFULUH� HW� REVHUYHU� WRXW� VLPSOHPHQW�� 6L� RQ� pFULW� RQ� YRLW� SDV� IRUFpPHQW� FH� TXL� VH�
SDVVH��ª��(QWUHWLHQ��%��
©�&·HVW�GXU�G·REVHUYHU�HW�GH�QRWHU�F·HVW�GLIILFLOH�PDLV�RQ�HVVD\H��ª��(QWUHWLHQ��%��
©�-·DYDLV�oD�GDQV�OD�WrWH��M·DL�GRQQp�PHV�LPSUHVVLRQV�j�FKDXG�TXDQG�oD�pWp�PRQ�WRXU��M·DL�GRQQp�WRXW�FH�TXH�M·DYDLV�
UHVVHQWL�HW�YRLOj��ª��(QWUHWLHQ��%��
�
� $X� FRXUV� GX� GpEULHILQJ�� OH� IRUPDWHXU� LQWHUSHOOH� WRXU� j� WRXU� FKDTXH� REVHUYDWHXU� DILQ� GH�
UHFXHLOOLU� VHV� REVHUYDWLRQV�� &HUWHV�� FHOD� SHUPHW� G·LPSOLTXHU� WRXW� OH� PRQGH�� PDLV� FHOD� HQWUDvQH�
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pJDOHPHQW� GHV� UHGRQGDQFHV� TXDQG� ELHQ� PrPH� OH� IRUPDWHXU� GHPDQGH� DX[� pOqYHV� G·pQRQFHU�
XQLTXHPHQW�OHV�pOpPHQWV�Q·D\DQW�SDV�pWp�pYRTXpV�SUpFpGHPPHQW��
�
�©�2Q�HVW� WRXV�SDVVp�XQ�SDU�XQ�SRXU�GLUH� FH�TXL�DOODLW�� FH�TXL�Q·DOODLW�SDV�� FH�TX·RQ�DYDLW�SHQVp��ª� �(QWUHWLHQ�
��%��
©�-H�O·DL�UHPSOL�j�FKDTXH�IRLV��0DLV�WRXW�OH�PRQGH�GLW�j�SHX�SUpV�OD�PrPH�FKRVH�HW�SXLV�LOV�IRQW�SDVVHU�WRXW�OH�JURXSH��
DORUV�WRXW� OH�JURXSH�GLW� OD�PrPH�FKRVH�HW�SXLV�LOV�V·DFKDUQHQW�TXDQG�PrPH�j�YRXV�GHPDQGHU���ERQ�oD�j�OD�ILQ�oD�
GHYLHQW�XQ�SHX��«��OH�SOXV�ORXUG�oD�D�pWp�OD�SRUWH�G·HQWUpH��LO�\�DYDLW����SDJHV�OD�IRUPDWULFH�D�YUDLPHQW�WRXW�pFULW��
WRXWHV�OHV�UHPDUTXHV�HW�HOOH�D�FRPPHQWp�OHV�UHPDUTXHV��ª��(QWUHWLHQ��%��
�

Î�3UpFRQLVDWLRQV���
,O� SDUDvW� HVVHQWLHO�GH� FRQVHUYHU� OD� ILFKH�G·REVHUYDWLRQ�DILQ�GH�SRXYRLU� pODERUHU� OH�

GpEULHILQJ�QRQ�j�SDUWLU�GH�JpQpUDOLWpV�PDLV�G·REVHUYDWLRQV�SUpFLVHV��,O�HVW�GRQF�LPSRUWDQW�
ORUV�GX�EULHILQJ�GHV�REVHUYDWHXUV�GH�UHYHQLU�VXU�OH�VHQV�GH�O·REVHUYDWLRQ�HW�GH�FHWWH�ILFKH�
HQ� UDSSHODQW� TXH� O·DQDO\VH� UpIOH[LYH� HVW� XQH� pWDSH� GpFLVLYH� FDU� O·DSSUHQWLVVDJH� SDU�
O·DQDO\VH�GH�O·DFWLRQ�HVW�SOXV�HIILFLHQW�TXH�O·DSSUHQWLVVDJH�SDU�OD�UpSpWLWLRQ�GH�O·DFWLRQ��GX�
PRLQV� TXDQW� RQ� D� DIIDLUH� j� XQH� VLWXDWLRQ� FRPSOH[H� R�� O·LPSRUWDQFH� GX� GLDJQRVWLF� HVW�
JUDQGH��

'H�SOXV��QH�SHXW�RQ�SDV�PHWWUH�HQ�±XYUH�XQ�PRGH�GH�IRQFWLRQQHPHQW�R��WRXV�OHV�
REVHUYDWHXUV�Q·DXUDLHQW�SDV�j�UHPSOLU�OD�ILFKH�G·REVHUYDWLRQ��,O�VXIILUDLW�GH�OD�FRQILHU�j�XQH�
GL]DLQH�G·HQWUH�HX[��FHOD�SHUPHWWUDLW�GH�OHV�LPSOLTXHU�G·DYDQWDJH��G·pYLWHU�OD�UHGRQGDQFH�
TXL�SHXW�DSSDUDvWUH�HQ�IDLVDQW�SDVVHU�j�O·RUDO�WRXV�OHV�REVHUYDWHXUV�HW�HQILQ�GH�FURLVHU�OHV�
REVHUYDWLRQV�pFULWHV�HW�RUDOHV�GHV�REVHUYDWHXUV���

�
3RXU�OD�SOXSDUW�GHV�VLPXODWLRQV��OH�GpEULHILQJ�GHV�REVHUYDWHXUV�VH�GpURXOH�GDQV�OH�EkWLPHQW�

GH�VLPXODWLRQ��VHXOV�OHV�IRUPDWHXUV�DQLPDQW�OD�VLPXODWLRQ�©�SUpYHQWLRQ�VXLFLGH�ª�HW�©�OD�FRPPLVVLRQ�
GH�GLVFLSOLQH�ª�O·RUJDQLVHQW�GDQV�XQH�VDOOH�GH�FRXUV��1RXV�DOORQV�YRLU�TXH�OH�FRQWHQX�GX�GpEULHILQJ�
pYROXH�HQ�IRQFWLRQ�GX�OLHX�GDQV�OHTXHO�FH�GHUQLHU�HVW�UpDOLVp����
�

�
� 6DQV�DQDO\VHU�OH�FRQWHQX�GX�GpEULHILQJ��OD�SUHPLqUH�UHPDUTXH�TXH�QRXV�SRXYRQV�IDLUH�j�OD�
VHXOH� YXH� GH� OD� VWUXFWXUH� GH� O·pFKDQJH� FRQFHUQH� OH� QRPEUH� HW� OD� GXUpH� GHV� LQWHUYHQWLRQV� GX�
IRUPDWHXU�� /H� IRUPDWHXU� LQWHUYLHQW� IUpTXHPPHQW�� HW� SDUOH� EHDXFRXS� SOXV� TXH� OHV� REVHUYDWHXUV��
&HOD�PRQWUH�TXH�OH�IRUPDWHXU�FRQGXLW�OH�GpEULHILQJ�GH�PDQLqUH�WURS�GLUHFWLYH��,O�SDUOH�j�OD�SODFH�
GHV�pOqYHV�HW�ILQDOHPHQW��FHOD�UHYLHQW�j�SHQVHU�O·DFWLRQ�j�OD�SODFH�GH�FHV�GHUQLHUV��7UqV�VRXYHQW��OHV�
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IRUPDWHXUV�QH�ODLVVHQW�SDV�DVVH]�G·HVSDFH��GH�SODFH�DX[�pOqYHV�ORUV�GX�GpEULHILQJ��&HOD�VH�FRQILUPH�
HQ� DQDO\VDQW� OH� FRQWHQX� GHV� pFKDQJHV�� /HV� IRUPDWHXUV� Q·XWLOLVHQW� SDV� DVVH]� OD� WHFKQLTXH� GH� OD�
UHIRUPXODWLRQ�� SURFpGp� HVVHQWLHO� GH� OD� SKDVH� �� j� OD� SKDVH� ��� (Q� HIIHW�� ORUV� GH� O·H[SUHVVLRQ� GX�
UHVVHQWL� GHV� DFWHXUV� HW� GHV� REVHUYDWHXUV� HW� GH� O·H[SORLWDWLRQ� GHV� UHWRXUV� OH� IRUPDWHXU� GRLW�
UHIRUPXOHU�� LO� QH� GRLW� SDV� DQDO\VHU�� W\SLILHU�� FRQVHLOOHU�� (Q� IDLVDQW� SDUW� GH� VRQ� H[SpULHQFH�� HQ�
FRQVHLOODQW� OHV�pOqYHV�j�FH�PRPHQW� Oj�� OH�IRUPDWHXU� LQFRQVFLHPPHQW�VH�YDORULVH�HW� LQGLUHFWHPHQW�
GpYDORULVH� O·pOqYH��/H�IRUPDWHXU�GHYLHQW�FHOXL�TXL�VDLW�HW� O·pOqYH�FHOXL�TXL�QH�VDLW�SDV��FH�TXL�Q·HVW�
DEVROXPHQW�SDV�O·REMHFWLI�GX�GpEULHILQJ��HQ�WRXW�FDV�j�FH�PRPHQW�Oj���

� 0rPH� GDQV� XQH� VDOOH� GH� FRXUV�� OH� GpURXOHPHQW� GX� GpEULHILQJ� QH� VXLW� SDV� OHV� �� pWDSHV�
SUpYXHV� LQLWLDOHPHQW�GDQV� OH� ©�GpEULHILQJ�SDUIDLW�ª��&HSHQGDQW�� O·H[SORLWDWLRQ�GHV� UHWRXUV� HVW� WUqV�
GLIIpUHQWH�GH�FHOXL�TXL�VH�IDLW�GDQV�OH�EkWLPHQW�GH�VLPXODWLRQ��&RPPH�OH�PRQWUH�O·H[HPSOH�VXLYDQW��
OH�IRUPDWHXU�FKRLVLW�G·RUJDQLVHU�O·pFKDQJH�j�SDUWLU�G·XQ�WUDYDLO�HIIHFWXp�HQ�VRXV�JURXSH��&H�WHPSV�
GH�UpIOH[LRQ�SHUPHW�DX[�pOqYHV�GH�FURLVHU�OHXUV�REVHUYDWLRQV�HW�GH�WURXYHU�XQ�FRQVHQVXV�DILQ�TXH�
OH� SRUWH� SDUROH� GX� VRXV�JURXSH� SXLVVH� IDLUH� XQH� V\QWKqVH� RUDOH�� &H� PRGH� GH� IRQFWLRQQHPHQW�
HQFDGUH� EHDXFRXS� SOXV� OHV� pFKDQJHV� HW� SHUPHW� G·pYLWHU� XQH� FHUWDLQH� FDFRSKRQLH�� 7RXWHIRLV�� � LO�
pFDUWH��WRXW�GH�PrPH�SRXU�XQ�WHPSV�OHV�pOqYHV�TXL�RQW�MRXp�OH�U{OH�G·DFWHXU��
� �
'pEULHILQJ�GHV�REVHUYDWHXUV�HQ�OD�VDOOH�GH�FRXUV���H[HPSOH���
�
)RUPDWHXU���&H�TXL�HVW�LPSRUWDQW�TXDQG�YRXV�VHUH]�HQ�VLWXDWLRQ�SURIHVVLRQQHOOH��F·HVW�oD�VH�SURIHVVLRQQDOLVHU�F·HVW�
j�FKDTXH�IRLV�TXH�YRXV�DOOH]�IDLUH�XQ�DFWH��OH�GpFOLQHU�GDQV�XQ�DYDQW���DORUV�Oj���MH�FRQVXOWH�OH�GRVVLHU��XQ�SHQGDQW���MH�
VWDWXH�HW�XQ�DSUqV���MH�IDLV�O·DQDO\VH�GH�OD�GpFLVLRQ��6H�SURIHVVLRQQDOLVHU��F·HVW�oD�F·HVW�IDLUH�XQ�WUDYDLO�G·LQWURVSHFWLRQ��
/D�FRQQDLVVDQFH�F·HVW�LPSRUWDQW�PDLV�FH�Q·HVW�SDV�VXIILVDQW��&H�TXL�HVW�LPSRUWDQW�F·HVW�OH�UHODWLRQQHO�TXH�YRXV�DOOH]�
LQVWDXUHU�� /HV� FRQQDLVVDQFHV� UqJOHPHQWDLUHV� QH� VRQW� SDV� VXIILVDQWHV�� 2Q� VH� UHQG� FRPSWH� VRXYHQW� TX·HQ� VLWXDWLRQ�
SURIHVVLRQQHOOH�RQ�SHXW�rWUH�SHUWXUEp�SDU�OH�GpWHQX��
$X�QLYHDX�GH�O·REVHUYDWLRQ��YRXV�pWLH]����DYHF�GHX[�JULOOHV�RQ�IDLUH�GHV�JURXSHV�GH����
*URXSH�����$ODLQ��0LNDsO��<DQLV�
*URXSH�����0LNDsO��7KLHUU\��1LFRODV�
*URXSH�����'DYLG��EHQMDPLQ��'DYLG�
*URXSH�����<DVPLQD��9pURQLTXH��3LHUUH��3LHUUH�
9RXV�DYH]����PLQXWHV��YRXV�WUDYDLOOH]�HQVHPEOH�j�SDUWLU�GHV�JULOOHV�HW�YRXV�SUHQH]�XQ�SRUWH�SDUROH�
/H�IRUPDWHXU�SDVVH�GH�JURXSH�HQ�JURXSH��
$�O·RUDO���OH�IRUPDWHXU�UHSUHQG�OHV�pOpPHQWV�DX�WDEOHDX��GRQQH�GHV�FRQVHLOV��
,O�HVW�GLIILFLOH�GH�QH�SDV�WRPEHU�GDQV�O·DIIHFW��PDLV�HQ�FRPPLVVLRQ�SUHQH]�OD�SDUROH��VLQRQ�YRXV�VHUH]�IUXVWUp��2Q�HQ�
DYDLW�SDUOp�HQ�FRXUV�PDLV�RQ�YRLW�TXH� O·DVSHFW�UpJOHPHQWDLUH�Q·HVW�SDV�VXIILVDQW�� O·DVSHFW�UHODWLRQQHO�HVW� LPSRUWDQW��
$WWHQWLRQ�� TXDQG� RQ� GpEULHILQJ� FH� TX·RQ� GLW� FH� Q·HVW� SDV� IRUFpPHQW� VLPSOH� SRXU� YRV� FROOqJXHV� TXL� RQW� MRXp��'HV�
FRPPHQWDLUHV�VXU�OH�WRQ�GHV�DFWHXUV��VRLJQH]�OH�WRQ��GH�OD�IHUPHWp��UHSODQWH]�OH�FDGUH��,O�\�D�GHV�GpWHQXV�TXL�YRQW�YRXV�
PHWWUH�OD�SUHVVLRQ��

�
4XH�OH�GpEULHILQJ�VH�GpURXOH�GDQV�OH�EkWLPHQW�GH�VLPXODWLRQ�RX�GDQV�XQH�VDOOH�GH�FRXUV��FH�

TXL�SRVH�SUREOqPH�DX[�pOqYHV�FH�Q·HVW�SDV�WDQW�O·pYRFDWLRQ�GH�OD�VLWXDWLRQ�RX�GH�O·DFWLRQ���TXL�RQW�
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HQ�JpQpUDO�XQH�ERQQH�PpPRLUH�RSpUDWLRQQHOOH���PDLV�OD�GpFRQWH[WXDOLVDWLRQ�SRXU�XQH�GHVFULSWLRQ�
FRQFHSWXHOOH� GH� O·DFWLRQ�� � (Q� JpQpUDO�� OHV� IRUPDWHXUV� RQW� SHX� GH� PR\HQ� j� GLVSRVLWLRQ� SRXU�
©�PpGLHU�ª�FHWWH�DFWLYLWp�UpIOH[LYH��/HV�DSSRUWV�GX�IRUPDWHXU�VH�IRQW�GH�PDQLqUH�VSRQWDQpH�SRXU�
FRUULJHU�OHV�HUUHXUV�RX�SRXU�UpSRQGUH�j�GHV�TXHVWLRQV�SUpFLVHV��DILQ�TXH�GHV�DSSURIRQGLVVHPHQWV�
FROOHFWLIV� VH� IDVVHQW�� &HW� pFKDQJH� GRLW� DVVXUHU� OD� PpGLDWLRQ� LQGLVSHQVDEOH� SHUPHWWDQW�
O·DSSURSULDWLRQ� QpFHVVDLUH� j� OD� SRXUVXLWH� GH� OD� SURIHVVLRQQDOLVDWLRQ� LQGLYLGXHOOH�� &HSHQGDQW�� OHV�
IRUPDWHXUV�Q·DPqQHQW�SDV�DVVH]�OH�JURXSH�j�UpIOpFKLU�j�SDUWLU�GH�OD�VLWXDWLRQ�VLPXOpH�VXU�OHV�HIIHWV�
GLUHFWV� GH� OHXU� FKRL[�� ,OV� QH� PHWWHQW� SDV� DVVH]� HQ� H[HUJXH� OHV� GLIIpUHQWV� SRLQWV� GH� YXH� SRXU�
SURYRTXHU� GHV� FRQIURQWDWLRQV� HW� GHV� QpJRFLDWLRQV� VXU� OD� SUDWLTXH� HQWUH� OHV� pOqYHV�� ,OV� QH�
SDUYLHQQHQW� SDV� VXIILVDPPHQW� j� JXLGHU� O·pOqYH� GDQV� O·DQDO\VH� DILQ� GH� GpWHUPLQHU�OHV� SUDWLTXHV�
PLVHV� HQ�±XYUH�� OHXU� LQWHUDFWLRQ� HW� OHXU� FRQWULEXWLRQ� RX� QRQ� j� OD� JHVWLRQ� GH� OD� VLWXDWLRQ� HW� OHV�
SUDWLTXHV� j� UHFRQGXLUH� HW� FHOOHV� TX·LO� IDXW� RSWLPLVHU�� /HV� IRUPDWHXUV� VRQW� G·DERUG� GHV�
RSpUDWLRQQHOV�� LOV�RQW�XQH�H[SHUWLVH�GH� O·DFWLYLWp�HW�GHV�FRQQDLVVDQFHV�H[SpULHQWLHOOHV�� �� F·HVW�FHOD�
TXL� OHV� UHQG� OpJLWLPH� SRXU� O·DQLPDWLRQ� GHV� VpDQFHV� ²� PDLV� SDV� QpFHVVDLUHPHQW� OD� PDvWULVH� GX�
GpEULHILQJ��

'pV� OHV� SUHPLqUHV� VLPXODWLRQV� HW� TXHOTXHV� IRLV� ELHQ� DYDQW�� OD� JUDQGH� PDMRULWp� GHV�
IRUPDWHXUV�D�SULV�FRQVFLHQFH�GH�OD�FRPSOH[LWp�G·DQLPHU�XQ�GpEULHILQJ��QRWDPPHQW�DX�UHJDUG�GH�OD�
JUDQGH�LQFHUWLWXGH�TXL�HQ�GpFRXOH��

�
�©�3XLV� j� FKDTXH� IRLV�� WX� O·DV�ELHQ� YX�TXDQG� WX� HV� YHQXH�� j� FKDTXH� IRLV� WX� VDLV�SDV� FRPPHQW� oD� YD� VH� SDVVHU��ª�
�)(���
�
� 3DUDOOqOHPHQW� j� FHWWH� ©�QRQ�PDvWULVH�ª� SDUWLHOOH�� OHV� IRUPDWHXUV� UHFRQQDLVVHQW� TXH� OH� IDLW�
G·DYRLU�pWp�IRUPp�j�OD�VLPXODWLRQ�HW�GRQF�DX�GpEULHILQJ�QH�VXIILW�SDV�j�PDvWULVHU�FHWWH�WHFKQLTXH��
�
©�/H�SOXV�GLIILFLOH�GDQV�OD�VLPXODWLRQ�F·HVW�OH�GpEULHILQJ�HW�F·HVW�SDV�SDUFH�TX·RQ�D�VXLYL�XQH�IRUPDWLRQ�TX·RQ�HVW�DX�
IDLW�DYHF�OH�GpEULHILQJ��«��LO�IDXW�YUDLPHQW�EHDXFRXS�HW�ELHQ�VH�UHPHWWUH�HQ�FDXVH�SRXU�V·DSHUFHYRLU�TXH�F·HVW�ELHQ�
SOXV�FRPSOLTXp�TX·LO�Q·\�SDUDvW�HW�TX·RQ�HVW�WUqV�ORLQ�GX�FRPSWH�SRXU�O·LQVWDQW���«��-H�PH�VXLV�UHQGXH�FRPSWH�GH�
O·pFDUW�TX·LO�\�D�HQWUH�FH�TX·RQ�YHXW�GRQQHU�HW�FH�TX·RQ�GRQQH�HQ�UpDOLWp��ª��)(��� �
�
� /H�GpEULHILQJ�ERXOHYHUVH�GHV�UHSqUHV�SURIHVVLRQQHOV�FRQVWLWXpV�DXWRXU�GH�O·XWLOLVDWLRQ�GHV�
PpWKRGHV�GLWHV�©�FODVVLTXHV�ª��QRQ�VHXOHPHQW�LO�LPSOLTXH�GH�PDvWULVHU�XQH�QRXYHOOH�WHFKQLTXH�PDLV�
pJDOHPHQW�GH�WURXYHU�VD�SODFH�GDQV�FH�WHPSV�G·pFKDQJH��
�



� ���

©�&RPSOLTXp�VXU�GHX[�SRLQWV���VXU�OH�SRLQW�GH�YXH�GH�OD�PpWKRGH��j�TXHO�PRPHQW�GpEULHIHU�VXU�OH�UHVVHQWL��GRQF�LO�D�
IDOOX�VDQV�DUUrW�FDGUHU�OHV�pOqYHV�SRXU�UHVSHFWHU�OHV�PRPHQWV�SDUFH�TXH�oD�SDUWDLW�GDQV�WRXV�OHV�VHQV��GRQF�UHVSHFWHU�OHV�
PRPHQWV��VXLYUH�XQH�FHUWDLQH�PpWKRGH��(QVXLWH�O·DXWUH�GLIILFXOWp�F·HVW�pYLWHU�TXH�GDQV�OHV�UHWRXUV�GHV�pOqYHV�LO�\�DLW�XQ�
DFKDUQHPHQW�VXU�FHX[�TXL�RQW�MRXp�OH�U{OH��«��HW�SXLV�DXVVL�F·HVW�GDQV�O·H[SORLWDWLRQ�DXVVL�GHV�UHWRXUV��WURXYHU�PD�
SODFH��F·HVW�H[WUrPHPHQW�GLIILFLOH�G·H[SORLWHU�WRXW�FH�TXL�SHXW�VH�GLUH�HW�TXL�SHXW�VH�YLYUH�SHQGDQW�XQH�VLPXODWLRQ��dD�
GHPDQGH�EHDXFRXS�G·pQHUJLH�j� OD� IRLV�GDQV� OD�SUpSDUDWLRQ�PDLV�DXVVL�GDQV� OH�GpURXOHPHQW�SDUFH�TXH� oD�GHPDQGH�
XQH�FDSDFLWp�G·pFRXWH��ª��)(���
�
� /HV�GLIILFXOWpV�pYRTXpHV�SDU� OHV�IRUPDWHXUV�D\DQW�pWp�IRUPpV�j� OD�VLPXODWLRQ�VRXOqYHQW� OD�
TXHVWLRQ� GHV� SHUVRQQHOV� Q·D\DQW� SDV� VXLYL� FHWWH� IRUPDWLRQ� HW� TXL� DQLPHQW� WRXW� GH� PrPH� GHV�
VpTXHQFHV�GDQV�OH�EkWLPHQW�GH�VLPXODWLRQ��4XLG�GH�OHXUV�FRPSpWHQFHV�TXDQG�ELHQ�PrPH�LOV�DLHQW�
SX�EpQpILFLHU�GH�O·DLGH�GH�OHXUV�FROOqJXHV��
�
�©�-H� YRLV� DXWRXU� GH� PRL� GHV� JHQV� TXL� QH� VRQW� SDV� IRUPpV� HW� TXL� IRQW� Q·LPSRUWH� TXRL� HW� TXL� VH� SHUGHQW� HW�
GpFUpGLELOLVHQW��ª��)(��� �
�
� $X[�GLIILFXOWpV�WHFKQLTXHV�VH�UDMRXWH�XQH�GLIILFXOWp�FXOWXUHOOH��/H�GpEULHILQJ�FRUUHVSRQG�j�
XQ� WUDYDLO� G·DQDO\VH� SRXU� UHQGUH� YLVLEOH� HW� H[SOLFLWHU� XQH� DFWLRQ� �DX� VHQV� ODUJH�� TXL� YLHQW� GH� VH�
GpURXOHU� DILQ� G·pODERUHU� GHV� FRQQDLVVDQFHV� HW� FRQVWUXLUH� GHV� UHSqUHV� SHUPHWWDQW� SDU� OD� VXLWH� GH�
JpUHU� GHV� VLWXDWLRQV�SURIHVVLRQQHOOHV��&H� WUDYDLO� G·DQDO\VH� HVW� GLIILFLOH� D� SOXV� G·XQ� WLWUH�� GDQV� OHV�
pWDEOLVVHPHQWV� SpQLWHQWLDLUHV�� FHV� SUDWLTXHV� UpIOH[LYHV� VXU� O·DFWLRQ� QH� VRQW� SDV� KDELWXHOOHV�� LO�
Q·H[LVWH� SDV� GH� GHYRLU� G·pYRFDWLRQ� HW� OD� SHXU� GH� OD� VDQFWLRQ� RX� GX� MXJHPHQW� GHV� SDLUV� HW� GH� OD�
KLpUDUFKLH� UHVWH� SUpVHQWH��� OHV� IRUPDWHXUV�� SHUVRQQHOV� GH� WHUUDLQ�� VRQW� GRQF� HPSUHLQWV� GH� FHV�
ORJLTXHV�GH�IRQFWLRQQHPHQW���
�
©�&H�TXH�M·DL�YpFX�FRPPH�OH�SOXV�GLIILFLOH��oD�D�pWp�OH�GpEULHILQJ�F·HVW�YUDL�TXH�F·HVW�TXHOTXH�FKRVH�TXL�PH�VHPEODLW�
PRLQV�SDOSDEOH��FH�TXL�PH�VHPEODLW�OH�SOXV�GLIILFLOH�j�IDLUH�GLUH�DX[�DXWUHV��OHV�pPRWLRQV��OHV�UHVVHQWLV��(VW�FH�TXH�
F·HVW�OH�PLOLHX�TXL�YHXW�oD�"�2Q�Q·H[SULPH�SDV�FH�JHQUH�GH�FKRVHV��oD�VH�GLW�SDV�IRUFpPHQW�IDFLOHPHQW��2Q�Q·HVW�SDV�
WURS�KDELWXp�QRQ�SOXV�j�GLUH�FH�TXH�O·RQ�UHVVHQW��FRPPHQW�RQ�D�YpFX�OHV�FKRVHV��&·HVW�XQ�SHX�VH�PHWWUH�j�QX��F·HVW�
GLIILFLOH�j�OD�IRLV�GH�OH�IDLUH�GLUH��ª��)(����
�

/H� GpEULHILQJ� QpFHVVLWH� O·LQVWDXUDWLRQ� G·XQH� FRQILDQFH� HQWUH� OHV� pOqYHV� VXUYHLOODQWV� HW� OHV�
PDQDJHUV� GH� FHWWH� UpIOH[LRQ� FROOHFWLYH� �IRUPDWHXU�� TXL� GRLYHQW� PHWWUH� j� GLVWDQFH� OH� MXJHPHQW��
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O·pYDOXDWLRQ�DORUV�PrPH�TXH�OD�SKDVH�G·DSSUHQWLVVDJH�VRXPHW�OHV�pOqYHV�j�XQH�pYDOXDWLRQ�FRQVWDQWH�
TXL�QH�OHXU�GRQQH�SDV�OH�GURLW�j�O·HUUHXU���
� /·REVHUYDWLRQ�GHV�VpTXHQFHV�GH�VLPXODWLRQ�PHW�DX�MRXU�GHV�©�pFDUWV�ª��GHV�©�GpULYHV�ª��GDQV�
OD�PDQLqUH�GRQW�FHUWDLQV�GpEULHILQJ�SRXYDLHQW�rWUH�DQLPpV�����OHV�IRUPDWHXUV�j�OHXU�WRXU�UHYLHQQHQW�
VXU�OHV�OLPLWHV�PpWKRGRORJLTXHV�GH�FHUWDLQHV�SUDWLTXHV��
�
©�/HV�IRUPDWHXUV�IRQW�DYHF�FH�TX·LOV�VRQW�HW�FH�TX·LOV�FRQQDLVVHQW��«��OHV�JHQV�UHSUHQQHQW�SDV�IRUFpPHQW�WRXW�FH�TXL�
V·HVW�GLW�HQ�IDLW�LOV�GLVHQW�XQ�SHX�FH�TXL�OHXU�WUDYHUVH�O·HVSULW��«��LOV�QH�VH�VRQW�SDV�IRUFpPHQW�DSSURSULp�OD�PpWKRGH�
FRPPH�HOOH�QRXV�D�pWp�SUpVHQWpH��IRUPDWLRQ���ª��)(����
©�-H�PH�VXLV�UHQGX�FRPSWH�TXH�F·HVW�SDV�WRXW�OH�PRQGH�TXL�VXLW�OH�SURWRFROH��ª��)(�����
©�&·HVW�WUqV�IDFLOH�HQ�WDQW�TX·DQLPDWHXU�RX�IRUPDWHXU�G·RXEOLHU�YHUV�TXHOOH�GLUHFWLRQ�RQ�GRLW�DOOHU�HW�SXLV�OHV�SXEOLFV�
TX·RQ�D�HQ�IDFH�Q·RQW�GH�FHVVH�GH�QRXV�HQ�pFDUWHU�VDQV�IDLUH�H[SUqV��ª��)(����
�
� /HV� GLIILFXOWpV� SHXYHQW� rWUH� G·RUGUH� PpWKRGRORJLHV�� PDLV� pJDOHPHQW� OLpHV� j� FHUWDLQV�
LPSRQGpUDEOHV�TX·LO�HVW�LPSRVVLEOH�GH�PDvWULVHU��� OHV�FDUDFWpULVWLTXHV�GHV�pOqYHV��OD�G\QDPLTXH�GX�
JURXSH��O·LPSOLFDWLRQ�GHV�DFWHXUV«�
�
�©�-·DL� HX� GHV� JURXSHV� SOXV� RX�PRLQV�� FRPPHQW� GLUH� OHV� FKRVHV�� M·DL� HX� GHV� JURXSHV� TXL� pWDLHQW� SDV� IRUFpPHQW� HQ�
FDSDFLWp�G·pOHYHU�OH�GpEDW�HQ�WHUPH�G·DQDO\VH��«��SHX�GH�UHWRXUV�VXU�FH�TX·LOV�RQW�YX�RX�HQWHQGX��F·pWDLW�WUqV�EDVLTXH��
WUqV�GHVFULSWLI��«��RXL�GHV�IRLV�OH�GpEULHILQJ�F·HVW�YUDLPHQW�MH�GLUDLV�OH�PLQLPXP�V\QGLFDO��ª��)(����
�©�/HV�DFWHXUV�VH�SUHQQHQW�DX�MHX�HW�SXLV�oD�VH�SDVVH�WUqV�ELHQ��LO�\�D�GHV�PRPHQWV�R��LOV�Q·DUULYHQW�SDV�j�VH�PHWWUH�
GDQV�OH�MHX�HW�oD�FRXSH�FRXUW�HW�RQ�Q·D�ULHQ�GX�WRXW�HW�LO�HVW�WUqV�GLIILFLOH�GH�GpEULHIHU��3DUFH�TX·LOV�Q·RQW�SDV�UpXVVL�j�
VH�PHWWUH�GDQV�OH�U{OH�HW�SRXU�OH�FRXS�OD�VLPXODWLRQ�Q·DSSRUWH�SDV�YUDLPHQW�G·pOpPHQWV��ª��)(���
�

/D�GHUQLqUH�pWDSH�GX�GpEULHILQJ��OD�V\QWKqVH��Q·HVW�MDPDLV�RXEOLpH�SDU�OHV�IRUPDWHXUV��,OV�\�
FRQVDFUHQW�HQ�PR\HQQH�XQH�KHXUH��&HWWH�V\QWKqVH�VH�IDLW�VRLW��j�SDUWLU�G·XQ�WUDQVSDUHQW�GLIIXVp�SDU�
OH� UpWURSURMHFWHXU� VRLW�� j� SDUWLU� GH�SKRWRFRSLHV� GLVWULEXpHV� DX[� pOqYHV��/H� IRUPDWHXU� FRPPHQWH�
FKDTXH�SDUWLH�HW�SHXW�GDQV�FHUWDLQV�FDV�LOOXVWUHU�VHV�SURSRV�SDU�GHV�FDV�SUDWLTXHV��
6\QWKqVH���H[HPSOH���
(WDSH� 'LPHQVLRQ�VpFXULWDLUH� 'LPHQVLRQ�UHODWLRQQHOOH�
�� 2XYHUWXUH�GH�OD�SRUWH� �
�� � $QQRQFHU�OD�IRXLOOH�GH�FHOOXOH�
�� (IIHFWXHU� OD� IRXLOOH� LQWpJUDOH� GDQV� XQ� OLHX�

DGDSWp�
5HVSHFW�GH�OD�GLJQLWp�KXPDLQH�

�������������������������������������������������
���(QFRUH�XQH�IRLV��LO�QH�V·DJLW�HQ�DXFXQ�FDV�GH�MXJHU�RX�G·pYDOXHU�OHV�SUDWLTXHV�GHV�IRUPDWHXUV��
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�� (IIHFWXHU� OD� IRXLOOH� GH� OD� FHOOXOH��� WRXU�
SURJUHVVLI�HW�PpWKRGLTXH�GH�OD�FHOOXOH�

�
�� (IIHFWXHU�OH�VRQGDJH�GH�EDUUHDX� �
�� (IIHFWXHU�OH�FRQWU{OH�VDOXEULWp���pWDW�GHV�PXUV��

VDQLWDLUHV��DIILFKDJH�
�

�� 5pGLJHU�XQ�&5,�RX���&53�HQ�FDV�G·DQRPDOLH� ,QIRUPHU� OH� GpWHQX�G·XQ� pYHQWXHO�&5,�
RX�GpS{W�DX�YHVWLDLUH�

�
�

/·DQDO\VH� GX� GpURXOHPHQW� GX� GpEULHILQJ� PRQWUH� OHV� GLIILFXOWpV� GH� WUDQVIHUW� SRXU� OHV�
IRUPDWHXUV� �DSUqV� OD� IRUPDWLRQ� j� OD� VLPXODWLRQ��� &H� TXL� D� SX� V·DFFRPSOLU� GDQV� OH� FDGUH� G·XQH�
VLWXDWLRQ�SpGDJRJLTXH�SDUDvW�SOXV�GLIILFLOH�j�WUDQVSRVHU�GDQV�O·RUGLQDLUH�GH�OD�YLH�SURIHVVLRQQHOOH�R��
OHV� LQGLYLGXV� FRQIURQWpV� j� GHV� SUpRFFXSDWLRQV� PXOWLSOHV� HW� WULEXWDLUHV� G·KDELWXGHV� GH� WUDYDLO�
GLIIpUHQWHV�QH�VRQW�SOXV�VRXWHQXHV�GDQV�XQ�FDGUH�FRPSDUDEOH�
� &HV�UHPDUTXHV�GRLYHQW�rWUH�QXDQFpHV�FDU� ORUV�GHV�VpDQFHV�GH�VLPXODWLRQ�REVHUYpHV�SRXU�
FHWWH�UHFKHUFKH�OHV�IRUPDWHXUV�Q·DYDLHQW�DXFXQH�H[SpULHQFH�HQ�OD�PDWLqUH��&HV�GLIILFXOWpV�RQW�SHXW�
rWUH�pWp�HQ�SDUWLH�VXUPRQWpHV�GHSXLV�� �
�

Î�3UpFRQLVDWLRQV���
/H� GpURXOHPHQW� GHV� GpEULHILQJ� WHQG� j� GpPRQWUHU� TX·LO� SDUDvW� LQGLVSHQVDEOH� GH�

UHWUDYDLOOHU�DYHF�OHV�IRUPDWHXUV�VXU�FHWWH�pWDSH�GH�OD�VLPXODWLRQ��,O�HVW�HQ�HIIHW�FRPSOH[H�
SRXU� FHUWDLQV� IRUPDWHXUV� GH� IDLUH� VXUJLU� XQH� SDUROH� GRQW� LOV� QH� VDYHQW� TXH� IDLUH�� &HWWH�
UpIOH[LRQ� SRXUUDLW� DYRLU� G·DXWDQW� SOXV� G·LQWpUrW� HW� G·LPSDFW� TXH� OHV� IRUPDWHXUV� RQW�
GpVRUPDLV�DFTXLV�XQH�FHUWDLQH�H[SpULHQFH�HQ� OD�PDWLqUH�� �&H�WHPSV�GH�WUDYDLO��IRUPDWLI��
SRXUUDLW� V·RUJDQLVHU� DXWRXU� G·XQH� MRXUQpH� FRQVDFUpH� j� FHWWH� WKpPDWLTXH� TXL� SHUPHWWUDLW�
DX[� IRUPDWHXUV� G·pFKDQJHU� HW� GH� FURLVHU� OHXUV� H[SpULHQFHV� DYHF� G·DXWUHV� SHUVRQQHOV�
SpQLWHQWLDLUHV� TXL� PHWWHQW� GpMj� HQ� ±XYUH� FHWWH� WHFKQLTXH���� 'H� SOXV�� FHWWH� UpIOH[LRQ�
SRXUUDLW� HQJOREHU� OHV� GpEULHILQJ� �©�UHWRXUV� GH� VWDJH�ª�� TXL� RQW� OLHX� DSUqV� FKDTXH� VWDJH��
DILQ�TXH�FHV�GHUQLHUV�QH�FRQVHUYHQW�SDV�XQ�FDUDFWqUH�SXUHPHQW�DQHFGRWLTXH��
� /·HQVHPEOH� GHV� SHUVRQQHOV� LQWHUYHQDQW� GRLW� rWUH� IRUPp� DILQ� TX·LOV� VRLHQW�
QRWDPPHQW� FDSDEOHV� GH� FRQGXLUH� XQ� GpEULHILQJ�� pWDSH� TXL� GRQQH� WRXW� VRQ� VHQV� j� OD�
VLPXODWLRQ�� &HWWH� IRUPDWLRQ� SRXUUDLW� IDLUH� SDUWLH� G·XQ� PRGXOH� SURSRVp� HQ� IRUPDWLRQ�
FRQWLQXH�DX[�IRUPDWHXUV�DYHF�GHV�GpFOLQDLVRQV�SRVVLEOHV�SRXU�FHX[�TXL�Q·RQW�MDPDLV�pWp�
IRUPpV�HW�SRXU�FHX[�TXL�O·RQW�GpMj�pWp��
� 7RXWHIRLV�� DX� UHJDUG� GH� FHUWDLQHV� FRQWUDLQWHV� RUJDQLVDWLRQQHOOHV� VL� XQ� IRUPDWHXU�
HVW�DPHQp�j�DQLPHU�XQH�VLPXODWLRQ�DORUV�TX·LO�Q·D�SDV�pWp�IRUPp�LO�HVW�LQGLVSHQVDEOH�TX·LO�
�������������������������������������������������
���'RVVLHU�WKpPDWLTXH�GX�&,5$3�VXU�OH�GpEULHILQJ��
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VRLW� HQFDGUp� SDU� XQ� ©�FROOqJXH� IRUPp�ª�� ,O� HVW� HQ� HIIHW� WUqV� TXHVWLRQQDEOH� TXH� GHX[�
SHUVRQQHV��GHX[�&)$�SDU�H[HPSOH��VH�UHWURXYHQW�VHXOV�SRXU�DQLPHU�GHV�VLPXODWLRQV��
�
�����/H�SRVLWLRQQHPHQW�GHV�VLPXODWLRQV�GDQV�OH�GLVSRVLWLI�GH�IRUPDWLRQ�
�������/D�SUHPLqUH�VLPXODWLRQ�

0DMRULWDLUHPHQW��OHV�pOqYHV�SHQVHQW�TXH�OD�SURJUDPPDWLRQ�DSUqV�OH�VWDJH�GpFRXYHUWH��GH�OD�
SUHPLqUH�VpDQFH�GH�VLPXODWLRQ��OD�IRXLOOH�GH�FHOOXOH��HVW�SHUWLQHQWH�HW�FHOD�SRXU�SOXVLHXUV�UDLVRQV����

��WRXW�G·DERUG��OH�IDLW�G·DYRLU�pWp�HQ�FRQWDFW�DYHF�OD�UpDOLWp�GX�PpWLHU�GH�VXUYHLOODQW�ORUV�GH�
FH�SUHPLHU�VWDJH�HW�GRQF�GH�SRVVpGHU�XQH�H[SpULHQFH��DXVVL�PLQLPH�VRLW�HOOH��OHXU�SHUPHW�GH�IDLUH�
SOXV�IDFLOHPHQW�OH�OLHQ�HQWUH�OD�VpDQFH�GH�VLPXODWLRQ�HW�OD�SUDWLTXH�SURIHVVLRQQHOOH���O·LPPHUVLRQ�HQ�
GpWHQWLRQ�GRQQH�ILQDOHPHQW�GX�VHQV�j�OD�VLPXODWLRQ��

�
&·HVW�TXDQG�PrPH�ELHQ�GH�OHV�DYRLU�DSUqV�SDUFH�TX·RQ�D�HX�FKDFXQ�QRV�H[SpULHQFHV��PRL�M·DL�IDLW�GHV�IRXLOOHV�HW�OHV�
DXWUHV�DXVVL��ª��(QWUHWLHQ�����
©�&·HVW�WUqV�ELHQ��GpMj�TXDQG�RQ�YLHQW�RQ�D�YX��HQILQ�PRL�M·DL�YX�j�OD�6DQWp�oD�P·D�SUpSDUp��ª��(QWUHWLHQ�����
�
� �� HQVXLWH�� FHOD� IDFLOLWH�XQH�SULVH�GH�GLVWDQFH�SDU� UDSSRUWV� DX[� VLWXDWLRQV�YpFXHV�HQ� VWDJH��
DLQVL�TXH�O·DSSUHQWLVVDJH�GHV�©�ERQQHV�SUDWLTXHV�ª��
�
©�-H� WURXYH�TXH� F·HVW� WUqV�ELHQ�GH�GpFRXYULU�DX�SUHPLHU� VWDJH� �«�� HW�DSUqV�G·DYRLU� OHV� VLPXODWLRQV�DX�QLYHDX�GHV�
FRXUV�SRXU�SRXYRLU�FRPSDUHU�HW�DSUqV�DSSOLTXHU�OD�ERQQH�PpWKRGH�DX�GHX[LqPH�VWDJH��ª��(QWUHWLHQ�����
�
� ��HQILQ��ORUV�GX�VWDJH�GpFRXYHUWH��OHV�pOqYHV�QH�GRLYHQW�rWUH�TX·REVHUYDWHXU��LOV�Q·RQW�GRQF�
SDV�EHVRLQ�©�G·RXWLOV�ª�SRXU�H[HUFHU�XQH�DFWLYLWp��&H�GHUQLHU�DUJXPHQW�HVW�UHODWLYHPHQW�SDUDGR[DO�
TXDQG�RQ�VDLW�TXH�OD�SOXSDUW�GHV�pOqYHV�QH�UHFRQQDLVVHQW�SDV�OH�VWDWXW�G·REVHUYDWHXU�HW�QLH�TXHOTXH�
SHX�FHOXL�G·pOqYH��
�
©�&·HVW�WUqV�ELHQ�SODFp�SDUFH�TXH�OH�VWDJH�GpFRXYHUWH��F·HVW�YUDLPHQW�GH�OD�GpFRXYHUWH��ª��(QWUHWLHQ������
©�&·HVW�XQH�LGpH�GH�JpQLH�GH�OHV�SODFHU�DSUqV�SDUFH�TXH�DYDQW�F·HVW�OH�VWDJH�GpFRXYHUWH�GRQF��QRXV�GHYRQV�DUULYHU�VDQV�
DYRLU�DXFXQ�D�SULRUL��VDQV�ULHQ�FRQQDvWUH��ª��(QWUHWLHQ�����
�©�&·HVW�ELHQ�Oj�SDUFH�TXH�OHV�JHQV�DXUDLHQW�SHXW�rWUH�DERUGp�OH�VWDJH�DYHF�WURS�GH�FHUWLWXGH��MH�SHQVH�TXH�F·HVW�PLHX[�
DSUqV��ª��(QWUHWLHQ�����
�
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� 7RXWHIRLV� G·DXWUHV� pOqYHV�� PLQRULWDLUHV�� VRXKDLWHQW� EpQpILFLHU� GHV� VpDQFHV� GH� VLPXODWLRQ�
DYDQW�GH�SDUWLU�HQ�VWDJH�GpFRXYHUWH�HW�FHOD�SULQFLSDOHPHQW�SRXU�XQH�UDLVRQ���rWUH�SUrW�j�DJLU��VDQV�
DYRLU�QpFHVVDLUHPHQW�D�GHPDQGHU�GHV�LQIRUPDWLRQV�RX�GHV�FRQVHLOV�DX�SHUVRQQHO�GH�VXUYHLOODQFH��
DXWUHPHQW�GLW��rWUH�HIILFDFH�DYDQW�G·DYRLU�pWp�IRUPp��

�
©�-·DXUDLV�SUpIpUp�DYDQW�GH�SDUWLU�DX�PRLQV��LO�\�DXUDLW�HX�GHV�FKRVHV�TX·RQ�DXUDLW�VX�IDLUH�WRXW�GH�VXLWH�HW�RQ�DXUDLW�
SDV�EHVRLQ�GH�GHPDQGHU�FRQVHLO�DX[�VXUYHLOODQWV��ª��(QWUHWLHQ�����
©�-·DXUDLV�SUpIpUp�DYDQW�SDUFH�TXH�oD�DXUDLW�SX�QRXV�VHUYLU�HQ�VWDJH�GH�GpFRXYHUWH��ª��(QWUHWLHQ�����
©�-H�SHQVH�DYDQW�SDUFH�TXH�TXDQG�RQ�SDUW�HQ�VWDJH�GpFRXYHUWH��RQ�YD�REVHUYHU�PDLV�j�XQ�PRPHQW�GRQQp�RQ�pWDLW�
DPHQp�TXDQG�PrPH�j�WUDYDLOOHU��ª��(QWUHWLHQ�����
�©�$YDQW�SDUFH�TXH�HQ�GpWHQWLRQ�� OD�SHUVRQQH�DYHF�TXL�RQ�HVW� HOOH�D�SDV� IRUFpPHQW� OH� WHPSV�GH�QRXV�DSSUHQGUH��ª�
�(QWUHWLHQ�����
�©�� /HV� VLWXDWLRQV� GH� PLVH� HQ� VLWXDWLRQ� SURIHVVLRQQHOOH�� MH� SHQVH� TXH� oD� FRPPHQFH� XQ� SHX� WDUG� SDU� UDSSRUW� DX�
SUHPLHU�VWDJH���«��$X�PRLQV�XQH�VpDQFH�RX�GHX[��3DUFH�TXH�TXDQG�RQ�DUULYH�HIIHFWLYHPHQW��RQ�SHUG�XQH�VHPDLQH�
SRXU�YRLU��DYDQW�G·DSSUHQGUH�OHV� ILFHOOHV�GX�PpWLHU�PrPH�VL�RQ�REVHUYHU���«��SHXW�rWUH�XQH�RX�GHX[��WURLV�VpDQFHV�
FRPPH�oD�DYHF�GHV�VLWXDWLRQV�FRQIOLFWXHOOHV�SRXU�OHV�SUpSDUHU�DX�SLUH�TXRL��«��MH�SHQVH�TXH�SUpSDUp�DX�SLUH��DSUqV�OD�
SHUVRQQH�SHXW�DYRLU�XQ�VHQWLPHQW�GH�FRQILDQFH��ª��(QWUHWLHQ�����
©�$YDQW�SDUFH�TXH�FH�TXL�VH�SDVVH�F·HVW�TXH�QRXV�TXDQG�RQ�DUULYH�HQ�pWDEOLVVHPHQW��«��F·HVW�YUDL�TXH�PrPH�SRXU�
RXYULU�OHV�SRUWHV�RQ�QH�VDYDLW�SDV�DX�GpEXW���GRQF�RQ�UHJDUGH�OH�VXUYHLOODQW�TXL�UHJDUGH�SDV�j�O·±LOOHWRQ��LO�PHW�SDV�OH�
SLHG���DORUV�QRXV�TX·HVW�FH�TX·RQ�IDLW�RQ�DSSUHQG�OHV�PDXYDLVHV�FKRVHV��ª��(QWUHWLHQ�����
�

&HV� FLWDWLRQV� PRQWUHQW� HQFRUH� XQH� IRLV� TXH� FHUWDLQV� pOqYHV� SHUoRLYHQW� OD� VLPXODWLRQ�
FRPPH� XQ� H[HUFLFH� G·DSSOLFDWLRQ� HW� TX·LOV� QH� VDLVLVVHQW� SDV� QpFHVVDLUHPHQW� OD� ILQDOLWp� GX� VWDJH�
GpFRXYHUWH����
�
�������/HV�VLPXODWLRQV�GX��qPH�F\FOH�

/RUV� GH� OD� SKDVH� �� GH� OD� UHFKHUFKH�� OD� PDMRULWp� GHV� pOqYHV� FRQVLGpUDLW� TXH� OH�
SRVLWLRQQHPHQW� GHV� VpDQFHV� GH� VLPXODWLRQ� pWDLW� SHUWLQHQW�� FH� Q·HVW� GpVRUPDLV� SOXV� OH� FDV�� LOV�
DXUDLHQW� SUpIpUp� DYRLU� OHV� VLPXODWLRQV� UHODWLYHV� j� OD� JHVWLRQ� GHV� PRXYHPHQWV�� j� OD� SUpYHQWLRQ�
VXLFLGH�� j� OD�GLVWULEXWLRQ�GX�FRXUULHU�� j� OD� FRPPLVVLRQ�GH�GLVFLSOLQH� HW� j� OD�3(3� �3RUWH�G·HQWUpH�
3ULQFLSDOH��DYDQW�GH�SDUWLU�HQ�VWDJH�GH�PLVH�HQ�VLWXDWLRQ��

�
�©�&RPPH� F·HVW� DX� F\FOH� WURLV� MH� WURXYH� TXH� oD� DUULYH� XQ� SHX� WDUG� GDQV� OD� IRUPDWLRQ�� FRPPH� OD� GLVWULEXWLRQ� GX�
FRXUULHU��PrPH�OD�SUpYHQWLRQ�GX�VXLFLGH��«��SDUFH�oD�DXUDLW�DSSRUWp�SOXV�DYDQW�TX·DSUqV��$SUqV�RQ�D�GpMj�YpFX�FH�
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TX�F·pWDLW� VXU� OH� WHUUDLQ��RQ�D�GpMj�YpFX�FH�TXH� F·HVW� HQ� IDLW��DSUqV� O·LQWpUrW� LO� HVW�SOXV� WUqV� pYLGHQW� �«��DORUV�TXH�
GRQQHU�OHV�EDVHV�DYDQW�GH�GpFRXYULU�FH�TX·HVW�OD�UpDOLWp��ª��(QWUHWLHQ���%��
©�-XVWHPHQW� M·DXUDLV� SHQVp� TXH� oD� DXUDLW� pWp� PLHX[� DYDQW� SDU� H[HPSOH� SRXU� OD� GLVWULEXWLRQ� GX� FRXUULHU��ª�
�(QWUHWLHQ���%��
©�$YDQW�� SDUFH� TX·RQ� DYDLW� GHV� JHQV� TXL� pWDLHQW� SDV� WUqV� QHW� HQ� IDLW�� GpSUHVVLIV� HW� WRXW�� LO� IDOODLW� OD� �SUpYHQWLRQ�
VXLFLGH��DYDQW��ª��(QWUHWLHQ���%��
©�$X�WURLVLqPH�F\FOH�oD�QH�VHUW�j�ULHQ��SRXUTXRL�OHV�IDLUH�DX�WURLVLqPH�F\FOH�"�2Q�DXUDLW�GX�OHV�IDLUH�DYDQW�DORUV�TXH�
PDLQWHQDQW�oD�VHUW�SOXV�j�ULHQ��8QH� IRLV�TX·LO�\�D�HX� OH�VWDJH�oD�VHUW�j�ULHQ�TX·RQ�QRXV�DSSUHQQH�j�GLVWULEXHU� OH�
FRXUULHU��«��RQ�O·D�IDLW�HQ�VWDJH��ª��(QWUHWLHQ��%��
�

&HFL�HVW�j�PHWWUH�HQ�OLHQ�DYHF�O·HQYLH�GHV�pOqYHV�GH�WUDYDLOOHU��/D�SOXSDUW�G·HQWUH�HX[�SHUoRLW�
OH�VWDJH�GH�PLVH�HQ�VLWXDWLRQ�QRQ�FRPPH�XQH�pWDSH�GDQV�OHXU�IRUPDWLRQ��PDLV�FRPPH�XQ�OLHX�R��LO�
IDXW� rWUH� FDSDEOH�G·H[HUFHU� OH�PpWLHU� GH� VXUYHLOODQW� �DYDQW�PrPH�G·DYRLU� ILQL� VD� IRUPDWLRQ����� ,OV�
DWWHQGHQW�GRQF�GH�OD�IRUPDWLRQ�XQ�PD[LPXP�G·LQIRUPDWLRQV�OHXU�SHUPHWWDQW�G·rWUH�HIILFDFH�HW�GH�
SDUHU�j�WRXWH�pYHQWXDOLWp�TXL�VXUYLHQGUDLW�GXUDQW�OH�VWDJH��

/HV�pOqYHV�TXL�HVWLPHQW�TX·LO�HVW�SHUWLQHQW�GH�SODFHU�OHV�VLPXODWLRQV�DSUqV�OH�VWDJH�GH�PLVH�
HQ�VLWXDWLRQ�VRQW�SOXV�UDUHV��PDLV�SRXU�FHV�GHUQLHUV�FHOD�SHUPHWWUDLW�G·RSpUHU�XQ�UHWRXU�UpIOH[LI�VXU�
OHV�SUDWLTXHV�SURIHVVLRQQHOOHV�HW�VXU�FH�TX·LOV�RQW�YpFX�GXUDQW�OH�VWDJH��

�
�©�,O�\�D�GHV�DYDQWDJHV�HW�GHV�LQFRQYpQLHQWV��TX·LOV�VRLHQW�SODFpV�DYDQW�RQ�SHXW�WRXMRXUV�GLUH�TXH�F·HVW�ELHQ�SDUFH�TXH�
oD�SHUPHW�GH�PHWWUH�HQ�DSSOLFDWLRQ��TX·LOV�VRLHQW�SODFpV�DSUqV�oD�SHUPHW�DXVVL�GH�GpEULHIHU�HW�GH�FRPSDUHU�SDU�UDSSRUW�
j�QRV�SUDWLTXHV�SURIHVVLRQQHOOHV��-H� WURXYH�TXH�F·HVW�SDV�SOXV�PDO�DSUqV�SDUFH�TXH�oD�SHUPHW�j� FKDFXQ�G·DYRLU�XQ�
UHWRXU�SDU�UDSSRUW�j�VD�SUDWLTXHV�HW�GH�GpEULHIHU�SDU�UDSSRUW�j�oD��3DUFH�TXH�ORUV�GX�VWDJH�FKDFXQ�D�IDLW�SDU�UDSSRUW�
DX[�XV�HW�FRXWXPHV�GH�O·pWDEOLVVHPHQW�HW�PRL��MH�WURXYH�TXH�F·HVW�SDV�SOXV�PDO�GH�GpEULHIHU�DSUqV�FRXS��«��OH�VWDJH�
SUDWLTXH�F·HVW�XQH�IRUPDWLRQ���RQ�HVW�DPHQp�j�IDLUH�GHV�HUUHXUV��F·HVW�QRUPDO��ª��(QWUHWLHQ���%��
©��&D� SHUPHW� GH� YRLU� MXVWHPHQW� FRPPHQW� oD� IRQFWLRQQH� SDU� UDSSRUW� j� O·pWDEOLVVHPHQW� HW� VL� FH� TX·RQ� D� IDLW� GDQV�
O·pWDEOLVVHPHQW� F·pWDLW� UqJOHPHQWDLUH�� �«��HQ�SOXV�GH� UHYRLU� MXVWH�DSUqV� OH� VWDJH� oD�QRXV�SHUPHW�GH�QH�SDV�RXEOLHU��
F·HVW�XQ�SHWLW�UDSSHO�MXVWH�DYDQW�GH�SDUWLU��YRLU�VL�MXVWHPHQW�RQ�Q·D�SDV�IDLW�GH�ErWLVHV�ORUV�GX�GHX[LqPH�VWDJH��YRLU�VL�
RQ�pWDLW�ELHQ�GDQV�OHV�UqJOHV��ª��(QWUHWLHQ���%��
�
�

Î�3UpFRQLVDWLRQV���
,O�VHPEOH�LPSRUWDQW�G·H[SOLFLWHU�DX[�pOqYHV�OHV�UDLVRQV�TXL�IRQW�TXH�OHV�VLPXODWLRQV�

VRQW�SODFpHV�DX�WURLVLqPH�F\FOH�DSUqV�OH�VWDJH�GH�PLVH�HQ�VLWXDWLRQ��3DUDOOqOHPHQW�j�FHOD��LO�
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HVW�DXVVL�HVVHQWLHO�GH� UHYHQLU�VXU� OH�VHQV�HW� O·REMHFWLI�GH�FKDTXH�VWDJH�DILQ�GH�FRQVWUXLUH�
XQH�FRKpUHQFH�JOREDOH�HQWUH�OHV�VWDJHV��OHV�HQVHLJQHPHQWV�HW�OHV�VLPXODWLRQV��

&HSHQGDQW��LO�HVW�DXVVL�LPSRUWDQW�GH�VH�TXHVWLRQQHU�VXU�OD�SHUWLQHQFH�GH�FHUWDLQHV�
VLPXODWLRQV�HW�VXU�OHXU�SRVLWLRQQHPHQW��(Q�HIIHW��HVW�LO�SHUWLQHQW�GH�SUpYRLU�OD�VLPXODWLRQ�
©�GLVWULEXWLRQ�FRXUULHU�ª�ORUV�GX�WURLVLqPH�F\FOH�"�RX�DORUV�Q·HVW�LO�SDV�QpFHVVDLUH�GH�UHYRLU�
OHV�REMHFWLIV�GH�FHWWH�GHUQLqUH�"���
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�

$ORUV� TXH� O·REMHW� GH� FH� UDSSRUW� HVW� OD� VLPXODWLRQ� SRXUTXRL� V·DWWDFKHU� j� OD� IRQFWLRQ� GH�
IRUPDWHXU�"� /D� SUHPLqUH� SDUWLH� GX� UDSSRUW� D� PRQWUp� OH� U{OH� FHQWUDO� GHV� IRUPDWHXUV� HW� OHV�
FRQVpTXHQFHV�GH�O·LQWURGXFWLRQ�GH�OD�VLPXODWLRQ�GDQV�OD�IRUPDWLRQ�LQLWLDOH�GHV�VXUYHLOODQWV�VXU�OHV�
SUDWLTXHV� SURIHVVLRQQHOOHV� GH� FHV� GHUQLHUV�� /·DFWLYLWp� GX� IRUPDWHXU� D� pWp� DSSUpKHQGpH� SDU� OH�
SULVPH�GH� OD� VLPXODWLRQ� HW�QRXV�SHQVRQV� HW� FH�SRXU�SOXVLHXUV� UDLVRQV�� TX·LO� HVW� LPSRUWDQW�GH� OD�
VDLVLU� GDQV� VD� JOREDOLWp��� G·XQH� SDUW�� FDU� FHOD� QRXV� SHUPHWWUD� G·DIILQHU� O·DQDO\VH� VXU� OH�
SRVLWLRQQHPHQW� SURIHVVLRQQHO� HQ� UHSUHQDQW� FHUWDLQHV� LQWHUURJDWLRQV� UHODWLYHV� j� OD� GpILQLWLRQ� GX�
WHUULWRLUH�SURIHVVLRQQHO�GHV�IRUPDWHXUV�HW�DX[�FRPSpWHQFHV�TXL�V·\�UDWWDFKHQW�G·DXWUH�SDUW��SDUFH�
TX·j�QRWUH�FRQQDLVVDQFH�DXFXQH�UHFKHUFKH�Q·D�WUDLWp�GH�O·DFWLYLWp�GH�FH�FRUSV�GH�VSpFLDOLVWH�HW�HQILQ��
DX�UHJDUG�GH�O·DFWXDOLWp�pWDQW�GRQQp�TXH�O·DGPLQLVWUDWLRQ�FHQWUDOH�SRXUVXLW�VD�UpIOH[LRQ�VXU�O·HPSORL�
GHV�IRUPDWHXUV��
�
�����/HV�UDLVRQV�GH�FH�FKRL[�GH�FDUULqUH�
� $YDQW�GH�SUpVHQWHU�O·DFWLYLWp�GHV�IRUPDWHXUV��LO�HVW�LQWpUHVVDQW�GH�VDLVLU�OHV�UDLVRQV�TXL�RQW�
LQFLWp� FHV�SHUVRQQHOV� j�TXLWWHU��SRXU� OD�SOXSDUW�� OH� WHUUDLQ�� OD�GpWHQWLRQ�HW� j�GHYHQLU� IRUPDWHXU� j�
O·(1$3�RX�HQ�pWDEOLVVHPHQW���

�
7DEOHDX������/HV�PRWLYDWLRQV�GHV�IRUPDWHXUV�

5DLVRQV�pYRTXpHV� )(� )7� 1RPEUH�GH�IRLV�FLWp��
,QWpUrW�SRXU�OD�IRUPDWLRQ� ��� ��� ��� �
5DLVRQV�IDPLOLDOHV��
JpRJUDSKLTXHV�

�� �� �� �
(YROXWLRQ�FDUULqUH� �� �� �� �
6RUWLU�GH�OD�GpWHQWLRQ��QRXYHOOH�
H[SpULHQFH�

�� �� �� �
1RQ�DERUGp� �� �� �� �
7RWDO� ��� ��� ��� �

�
'DQV� OHV�UDLVRQV�pYRTXpHV��QRXV�UHWURXYRQV�GHX[�W\SHV�GH�PRWLYDWLRQV���FHUWDLQHV�TXH�QRXV�

TXDOLILRQV� G·LQWULQVqTXHV� �FRXOHXU� YHUWH�� SXLVTX·HOOHV� VRQW� OLpHV� j� OD� QDWXUH�PrPH�GH� O·DFWLYLWp�� j�
VRQ�LQWpUrW��G·DXWUHV�TXH�QRXV�TXDOLILRQV�G·H[WULQVqTXHV��FRXOHXU�MDXQH��TXL�VRQW�UHODWLYHV�j�OD�YLH�
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SULYpH�GHV�SHUVRQQHOV� �UDLVRQV� IDPLOLDOHV�� JpRJUDSKLTXHV«��RX�DX� IDLW�GH�YRXORLU�GpFRXYULU�XQH�
QRXYHOOH�IRQFWLRQ��

&RPPH� OH� PRQWUH� OH� WDEOHDX�� OHV� PRWLYDWLRQV� LQWULQVqTXHV� VRQW� FHOOHV� TXL� VRQW� FLWpHV�
PDMRULWDLUHPHQW�SDU�OHV�IRUPDWHXUV��/H�FKRL[�GH�GHYHQLU�IRUPDWHXU�HQ�pWDEOLVVHPHQW�RX�j�O·(1$3�
QH� V·RSqUH� SDV� SDU� GpIDXW�� )DXW� LO� SHQVHU� SRXU� DXWDQW� TXH� OH� FKRL[� G·H[HUFHU� OD� IRQFWLRQ� GH�
IRUPDWHXU�FRUUHVSRQG�j�XQH�YRFDWLRQ�"�3DV�QpFHVVDLUHPHQW��PDLV� O·HQVHPEOH�GHV�IRUPDWHXUV�RQW�
WRXW�GH�PrPH�XQH�DSSpWHQFH�SRXU�OD�IRUPDWLRQ��FDU�SRXU�OHV�SHUVRQQHOV�SpQLWHQWLDLUHV��WRXW�JUDGH�
HW� FRUSV�FRQIRQGXV�� FH� FKRL[�G·DIIHFWDWLRQ�D��G·XQ�SRLQW�GH�YXH�SURIHVVLRQQHO��GHV� LPSOLFDWLRQV�
VSpFLILTXHV��(Q�HIIHW��FKRLVLU�G·H[HUFHU�OD�IRQFWLRQ�GH�IRUPDWHXU�F·HVW�©�SUHQGUH�SODFH�ª���GDQV�XQ�
©�PpWLHU�ª�HW�F·HVW� ILQDOHPHQW�rWUH�FRQIURQWp�j�XQ�FKDPS�SURIHVVLRQQHO� VSpFLILTXH�TXL�Q·D� ULHQ�j�
YRLU�DYHF�OHV�SUpFpGHQWV�DXVVL�ELHQ�HQ�WHUPH�GH�UpIpUHQWLHO�RSpUDWLI�TXH�FRJQLWLI�� �
�
�����/·LQWpUrW�GH�FHWWH�IRQFWLRQ�

,O� V·DJLW� GDQV� FHWWH� SDUWLH� G·DSSUpKHQGHU� OHV� SHUFHSWLRQV� TXH� OHV� IRUPDWHXUV� RQW� GH� OHXU�
PpWLHU�j�WUDYHUV�OHV�LQWpUrWV�TX·LOV�pQRQFHQW��&RPPH�OH�PRQWUH�OH�VFKpPD�FL�GHVVRXV��O·LQWpUrW�SRXU�
OD�IRQFWLRQ�VH�VLWXH�j�GHX[�QLYHDX[���O·XQ��FHQWUp�VXU�OHV�LQWHUDFWLRQV�����O·DXWUH��VXU�OHV�LPSOLFDWLRQV�
HW�OHV�FRQVpTXHQFHV�GH�FHWWH�IRQFWLRQ�SRXU�OH�IRUPDWHXU������

�
6FKpPD�����/·LQWpUrW�GH�OD�IRQFWLRQ�GH�IRUPDWHXU�
�

�
�
�
�
�
�
�

�
/pJHQGH���(���pOqYH��$5��DXWUHV�LQWHUDFWLRQV��)���IRUPDWHXU�

�
�
�

�������������������������������������������������
���*��/HFOHUFT��&RPPHQW�SUHQG�RQ�SODFH�GDQV�OHV�PpWLHUV�GH�OD�IRUPDWLRQ�FRQWLQXH�"�S����LQ�OHV�GRVVLHUV�GHV�VFLHQFHV�
GH�O·pGXFDWLRQ��Q���������

)� (�

��

��

$5�
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/·LQWpUrW� OH� SOXV� VRXYHQW� FLWp� FRQFHUQH� OD� GLPHQVLRQ� UHODWLRQQHOOH� HQ� G·DXWUHV� WHUPHV�� OH�
FRQWDFW�DYHF�OHV�pOqYHV���

�
©�/·LQWpUrW�F·HVW�OH�FRQWDFW�GLUHFW�DYHF�OHV�SXEOLFV��,O�\�D�GHV�JURXSHV�GDQV�OHVTXHOV�LO�\�D�XQH�WUqV�ERQQH�G\QDPLTXH��
ERQQH�RX�WUqV�ERQQH�HW�F·HVW�OH�PDWpULDX�DYHF�OHTXHO�RQ�WUDYDLOOH��2Q�SHXW�SDUWLU�VXU�GHV�FKRVHV�WUqV�LQWpUHVVDQWHV��GHV�
pFKDQJHV��«��7RXW�O·DUW�F·HVW�GH�IDLUH�SDVVHU�OH�PHVVDJH�HW�IDLUH�SDUWLFLSHU�OHV�SHUVRQQHV��OHV�DPHQHU�j�UpIOpFKLU��-H�
SHQVH�TX·RQ�Q·HVW�SDV�GDQV�OD�GLIIXVLRQ�G·XQ�VDYRLU��-H�VXLV�GpWHQWULFH�G·XQ�VDYRLU�HIIHFWLYHPHQW��LO�\�D�GHV�FKRVHV�TXH�
MH�VDLV��PDLV�SOXV�MH�OLV��SOXV�MH�PH�UHQGV�FRPSWH�TXH�MH�QH�VDLV�SDV�WRXW��4XDQG�RQ�ODLVVH�SDUOHU�OHV�JHQV��LOV�VDYHQW�
GHV�FKRVHV���«��GRQF�F·HVW�XQ�pFKDQJH�YUDLPHQW��ª��)(�����
�

3RXU� OHV� IRUPDWHXUV� DIIHFWpV� HQ� pWDEOLVVHPHQW�� OD� GLPHQVLRQ� UHODWLRQQHOOH� HVW� WRXW� DXVVL�
SUpVHQWH�PDLV� EHDXFRXS� SOXV� pFODWpH� SXLVTX·LOV� Q·LQWHUDJLVVHQW� SDV� XQLTXHPHQW� DYHF� GHV� pOqYHV��
PDLV�pJDOHPHQW�DYHF�XQH�PXOWLWXGH�GH�SHUVRQQHV�TX·LOV�UHQFRQWUHQW�QRWDPPHQW�ORUV�GHV�YLVLWHV�GH�
O·pWDEOLVVHPHQW��

�
©�-H�F{WRLH�pQRUPpPHQW�GH�PRQGH��-H�VXLV�SOXV�HQIHUPp�GDQV�PD�EXOOH��GDQV�PD�EXOOH�GpWHQWLRQ�FRXUVLYH��MH�VXLV�SOXV�
HQIHUPp�Oj�GHGDQV��-H�F{WRLH�G·DXWUHV�SHUVRQQHV��ª��)7����

�
3RXU�WRXV�OHV�IRUPDWHXUV��O·LQWpUrW�GH�OD�UHODWLRQ�DYHF�OHV�pOqYHV�SURYLHQW�GH�O·REMHW�PrPH�

GH� FHWWH� LQWHUDFWLRQ�� TXHOTXH� VRLW� OD� QDWXUH� HW� O·REMHFWLI� GH� O·pFKDQJH��� OD� WUDQVPLVVLRQ� GH�
FRQQDLVVDQFHV�XWLOHV��

�
©�&H�TXL�PH�SODvW�ELHQ��F·HVW�O·DQLPDWLRQ�DYHF�OHV�pOqYHV��OHXU�WUDQVPHWWUH�PD�FRQQDLVVDQFH�GHV�SUDWLTXHV��ª��)7���
©�&H� TXL� HVW� OH� SOXV� LQWpUHVVDQW� F·HVW� G·DSSRUWHU� OH� VDYRLU� DX[� pOqYHV�� GH� OHV� SUpSDUHU� j� DIIURQWHU� OD� GpWHQWLRQ��ª�
�)7���
©�$LGHU�OHV�MHXQHV�j�HVVD\HU�GH�FRPPHQFHU�FRUUHFWHPHQW�TXRL��-H�SHQVH�TXH�F·HVW�oD�OH�EXW��TXH�OHV�JHQV�VRLHQW�IRUPpV�
j�SHX�SUpV�FRUUHFWHPHQW�SRXU�pYLWHU�OHV�SUREOqPHV��ª��)7���
�©�/·LQWpUrW�SRXU�PRL�F·HVW�OHXU�GRQQHU�OHV�PHLOOHXUHV�EDVHV�SRVVLEOHV�HW�oD�F·HVW�XQ�SHX�PRQ�FKDOOHQJH�TX·LOV�LQWqJUHQW�
OH�PpWLHU�DX�PLHX[�DYHF�OHV�PHLOOHXUHV�EDVHV��ª��)(���
©��&·HVW�HVVD\HU�GH�WUDQVPHWWUH�HW�TXH�OHV� MHXQHV�TXL�QRXV�DUULYHQW�FRPPHQFHQW�OHXU�WUDYDLO�VXU�OH�WHUUDLQ�GDQV�GH�
ERQQHV�FRQGLWLRQV�HW�HQ�VDFKDQW�R��LOV�PHWWHQW�OHV�SLHGV��ª��)(���
©��&·HVW�SRVLWLRQQHU�OHV�pOqYHV�SRXU�SDV�OHV�PHWWUH�HQ�GDQJHU��ª��)(����
�
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/·LQWpUrW� GH� OD� IRQFWLRQ� GpSDVVH� DXVVL� OH� FDGUH� GH� O·LQWHUDFWLRQ� DYHF� O·pOqYH� HW� HVW� DORUV�
GDYDQWDJH� FHQWUp� VXU� OD� IRQFWLRQ� GX� IRUPDWHXU� HW� VRQ� F{Wp� QDUFLVVLTXH�� (Q� HIIHW�� QRPEUH� GH�
IRUPDWHXUV�VRXOLJQHQW�O·XWLOLWp�GH�OHXU�DFWLRQ�DXSUqV�GHV�pOqYHV�
�
©�4XDQG�RQ�HVW�IRUPDWHXU�LO�\�D�WRXMRXUV�XQ�F{Wp�QDUFLVVLTXH��«��F·HVW�DXVVL�GHV�GpILV�SDUFH�TXH�WX�W·H[SRVHV�WRXW�OH�
WHPSV�DX[�UHJDUGV��«��F·HVW�DXVVL�XQ�GpSDVVHPHQW�GH�VRL�HW�DXVVL�XQH�pYROXWLRQ���«��LO�\�D�DXVVL�XQH�JUDWLILFDWLRQ��
WX�WH�GLV�TXH�O·REMHFWLI�HVW�DWWHLQW�SDUFH�TXH�GDQV�OHXU�FRQVWUXFWLRQ�LGHQWLWDLUH��LOV�VDYHQW�SDUFH�TXH�MH�OHXU�DL�GRQQp�
O·RXWLO�QpFHVVDLUH��ª��)(���
�

3RXU� G·DXWUHV� IRUPDWHXUV�� O·LQWpUrW� GH� OD� IRQFWLRQ� SURYLHQW� pJDOHPHQW� GH� FH� TX·HOOH�
LPSOLTXH�FRPPH�SDU�H[HPSOH��XQH�UHPLVH�HQ�FDXVH�SHUPDQHQWH�RX�HQFRUH�XQH�SULVH�GH�GLVWDQFH�
SDU�UDSSRUW�DX�IRQFWLRQQHPHQW�GH�O·RUJDQLVDWLRQ�SpQLWHQWLDLUH��

�
©�/·LQWpUrW� F·HVW� G·DYRLU� DIIDLUH� j� GHV� SXEOLFV� GLIIpUHQWV� HQ� SHUPDQHQFH�� O·LQWpUrW� F·HVW� G·rWUH� REOLJp� GH� VH� WHQLU� DX�
FRXUDQW� GH� WRXW� FH� TXL� VH� SDVVH� PrPH� VL� RQ� Q·HVW� SDV� GHV� VSpFLDOLVWHV� �«�� MH� GRLV� SHUSpWXHOOHPHQW� FKHUFKHU� j�
FRPSUHQGUH�HW�j�PH�SRVHU�GHV�TXHVWLRQV�HW�oD�PRL�oD�P·LQWpUHVVH��ª��)7����
�©�&D�SHUPHW�G·DYRLU�XQH�YXH�JOREDOH��XQH�YXH�G·HQVHPEOH�GH�O·$3�DYHF�OHV�WHQDQWV�HW�OHV�DERXWLVVDQWV��2Q�D�XQH�
YXH�TXL�HVW�SOXV�JpQpUDOH�SDUFH�TX·RQ�YD�UHQFRQWUHU� WRXV� OHV�SXEOLFV��«��RQ�HVW�SOXV�GDQV�XQ�FRUSRUDWLVPH�TX·RQ�
SHXW�DYRLU�GDQV�OHV�pWDEOLVVHPHQWV�HW�oD�GRQQH�TXDQG�PrPH�XQH�LGpH�SOXV�DPSOH��ª��)(����

�
3RXU�G·DXWUHV�HQFRUH��FHWWH�IRQFWLRQ�SHUPHW�GH�GpYHORSSHU�FHUWDLQHV�DSWLWXGHV��
�

©�&D�P·D�SHUPLV�DXVVL�GH�P·H[SULPHU�DXVVL�EHDXFRXS�SOXV��DYDQW�M·pWDLV�XQ�SHX�LQWURYHUWL�SDUFH�TXH�HQ�WDQW�TXH�
VXUYHLOODQW�RQ�DYDLW�SDV�WURS�O·RFFDVLRQ�GH�SDUOHU��ª��)(����
� �
�����/H�U{OH�G·XQ�IRUPDWHXU�
�������(WUH�IRUPDWHXU�j�O·(1$3�

/·REMHFWLI�GH�FHWWH�SDUWLH�HVW�GH�SUpVHQWHU� OHV�UHSUpVHQWDWLRQV�VRFLDOHV�TXH� OHV� IRUPDWHXUV�
RQW�GH� OHXU� U{OH� j�SDUWLU�GH� OD�GpILQLWLRQ�TX·LOV�GRQQHQW�GH� OHXU�PpWLHU��QRXV�SDUOHURQV�GRQF�GH�
©�U{OH�LQWpULRULVp�ª��,OV�QH�OH�GpFOLQHQW�SDV�HQ�WHUPHV�GH�PLVVLRQV�RX�G·DFWLYLWpV��PDLV�GDYDQWDJH�DX�
UHJDUG�G·REMHFWLIV�TX·LOV�GRLYHQW�DWWHLQGUH��8QH�PXOWLWXGH�G·REMHFWLIV�VRQW�FLWpV��PDLV�DYDQW�GH�OHV�
DQDO\VHU��LO�HVW�LPSRUWDQW�GH�IDLUH�XQH�SDUHQWKqVH�KLVWRULTXH�TXL�SHUPHW�GH�PRQWUHU�XQH�pYROXWLRQ�
GDQV�OD�PDQLqUH�GRQW�O·(1$3�HW�SOXV�ODUJHPHQW�O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�FRQoRLW�OH�PpWLHU�GH�
IRUPDWHXU� F·HVW�j�GLUH� OH� ©�U{OH� SURSRVp�ª�� 8Q� UDSLGH� WRXU� G·KRUL]RQ� DPqQH� j� GLVWLQJXHU� GHX[�
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SpULRGHV� UDWWDFKpHV� UHVSHFWLYHPHQW� j� GHV� OLHX[�� )OHXU\� HW� $JHQ�� HW� GpFRXODQW� G·XQ� pYqQHPHQW�
RUJDQLVDWLRQQHO�LGHQWLTXH�j�VDYRLU��OD�GpORFDOLVDWLRQ�GH�O·(1$3�TXL�D�HQWUDvQp�XQH�UpRUJDQLVDWLRQ�
�HQ�SURIRQGHXU��GH�OD�IRUPDWLRQ��

�
©�-H�IDLV�XQH�GLVWLQFWLRQ�HQWUH�DYDQW������SXLVTXH�OH�IRUPDWHXU�DYDQW�OD�QRXYHOOH�PRXWXUH�(1$3��MH�GLUDLV�pWDLW�
XQ�JpQpUDOLVWH��,O�DYDLW�XQ�JURXSH��LO�DFFRPSDJQDLW�VHV�pOqYHV�GDQV�GLIIpUHQWV�GRPDLQHV��XQ�SHX�FRPPH�XQ�LQVWLWXWHXU�
TXL�HQVHLJQH�j�VD�FODVVH��DORUV�TX·DSUqV�������OH�U{OH�GX�IRUPDWHXU�D�QHWWHPHQW�pYROXp��,O�V·HVW�VSpFLDOLVp�GDQV�XQ�
GRPDLQH��RQ�GLW�PrPH�TX·LO�D�XQ�GRPDLQH�G·H[SHUWLVH��2Q�HVW�SOXV�VXU�OH�V\VWqPH�O\FpH�DYHF�XQ�SURI�GDQV�FKDTXH�
GRPDLQH�G·HQVHLJQHPHQW��ª��)(���

�
$�HOOH�VHXOH��FHWWH�FLWDWLRQ�PRQWUH�OH�©�VpLVPH�ª�DXTXHO�RQW�GX�IDLUH�IDFH�OHV�IRUPDWHXUV�HW�

SDUDOOqOHPHQW� j� FHOD�� O·pYROXWLRQ� GHV� DWWHQWHV� GH� O·LQVWLWXWLRQ� �U{OH� SURSRVp��� ,O� HVW� LPSRUWDQW� GH�
JDUGHU� FHWWH� pYROXWLRQ� j� O·HVSULW� FDU� G·XQH� SDUW�� FHUWDLQV� IRUPDWHXUV� VRQW� LVVXV� GH� ©�O·DQFLHQ�
V\VWqPH�ª�TXL�IDLVDLW�GX�IRUPDWHXU�XQ�©�JpQpUDOLVWH�ª�HW�G·DXWUH�SDUW���FHOD�PRQWUH�TXH�OHV�DWWHQWHV�
GH�O·RUJDQLVPH�GH�IRUPDWLRQ�GDQV�OHTXHO�V·LQVqUHQW�OHV�IRUPDWHXUV�pYROXHQW�HW�TXH�FHV�pYROXWLRQV�
RQW�GHV�FRQVpTXHQFHV�IRQFWLRQQHOOHV�HW�V\PEROLTXHV�VXU�OHV�IRUPDWHXUV���

,O� HVW� HVVHQWLHO� GH� V·DWWDUGHU� VXU� OH� U{OH� LQWpULRULVp� FDU� OD� PDQLqUH� GRQW� OHV� IRUPDWHXUV�
GpILQLVVHQW� OHXU�PpWLHU� SHUPHW� GH� FRPSUHQGUH� OD� YDULpWp� GHV� SRVLWLRQQHPHQWV� SURIHVVLRQQHOV� HW�
GHV� SUDWLTXHV� TXL� HQ� GpFRXOHQW�� 1RXV� DYRQV� LOOXVWUp� OD� GLYHUVLWp� GHV� U{OHV� LQWpULRULVpV� SDU� OD�
W\SRORJLH�SUpVHQWpH�FL�GHVVRXV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�



� ���

6FKpPD�����/HV�U{OHV�LQWpULRULVpV�GHV�IRUPDWHXUV�pQDSLHQV�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�� �/·D[H� YHUWLFDO�FRUUHVSRQG� DX[�SRVWXUHV� GX� IRUPDWHXU� GDQV� OH� UDSSRUW� DX�SURFHVVXV� GH�
VRFLDOLVDWLRQ�� � 6L� QRXV� UHSUHQRQV� OD� W\SRORJLH� GH�0�� /HVQH��� �� ELHQ� TX·DQFLHQQH��PDLV� WRXMRXUV�
SHUWLQHQWH� �� OHV� GHX[� H[WUrPHV� GH� FHW� D[H� UHSUHQQHQW� GHX[� PRGHV� GH� WUDYDLO� SpGDJRJLTXH�
GLDPpWUDOHPHQW� RSSRVpV� DX� UHJDUG� GH� OD� SODFH� HW� GH� O·LPSOLFDWLRQ� GHV� DFWHXUV� �IRUPDWHXU� RX�
pOqYH���� O·XQ�� LQWLWXOp��©�GLGDFWLVPH� GX� IRUPDWHXU�ª�� FRUUHVSRQG� j� XQ� PRGH� GH� W\SH� WUDQVPLVVLI� j�
RULHQWDWLRQ�QRUPDWLYH�HW�O·DXWUH��©�DXWRGLGDFWLVPH�GH�O·pOqYH�ª��j�XQ�PRGH�GH�W\SH�LQFLWDWLI�j�RULHQWDWLRQ�
SHUVRQQHOOH��VDFKDQW�TX·HQWUH�OHV�GHX[��QRXV�SRVLWLRQQRQV��OH�PRGH�GH�WUDYDLO�GH�W\SH�DSSURSULDWLI�
FHQWUp�VXU�O·LQVHUWLRQ�VRFLDOH��

/H�©�GLGDFWLVPH�GX�IRUPDWHXU�ª�FRUUHVSRQG�j�XQ�SURFHVVXV�G·LQFXOFDWLRQ�HW�G·LPSRVLWLRQ�
R��OD�UHODWLRQ�HQWUH�OH�IRUPDWHXU�HW�O·pOqYH�HVW�GLVV\PpWULTXH��DORUV�TXH�GDQV��©�O·DXWRGLGDFWLVPH�ª�
O·pOqYH�HVW� VXMHW�GH� VD� IRUPDWLRQ��� OH� IRUPDWHXU�Q·HVW�SOXV� OH� VHXO� LQWHUPpGLDLUH� HQWUH� OH� VDYRLU� HW�
O·DSSUHQDQW� HW� LO� Q·H[LVWH� SOXV� FHWWH� UHODWLRQ� GH� GpSHQGDQFH�� /H� PRGqOH� LQWHUPpGLDLUH� �W\SH�

�������������������������������������������������
���0��/HVQH���/LUH�OHV�SUDWLTXHV�GH�IRUPDWLRQ�G·DGXOWHV��3DULV��HG��HGLOLJ��������

'LGDFWLVPH�GX�IRUPDWHXU�

$XWRGLGDFWLVPH�GH�O¶pOqYH�

6DYRLU�
G¶DFWLRQ�
�([SpULHQFH��

6DYRLU�
WKpRULTXH�

��&RQQDLVVDQFH��

7\SH��� 7\SH���

7\SH���7\SH���
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DSSURSULDWLI�� IDLW� pPHUJHU� O·DFWLYLWp� UpHOOH� GDQV� O·DFWLRQ� SpGDJRJLTXH� HW� O·DSSURSULDWLRQ� GX� UpHO�
SDVVH�SDU�OD�FRQQDLVVDQFH�����

/·D[H�KRUL]RQWDO�FRUUHVSRQG�TXDQW�j�OXL�DX[�FRQWHQXV�WUDQVPLV�DX�FRXUV�GX�SURFHVVXV�GH�
VRFLDOLVDWLRQ�HW� LOOXVWUH�GHV�GHJUpV�HQ� WHUPH�GH�FRQFHSWXDOLVDWLRQ�HW�GH� UpIOH[LYLWp�RSSRVpV�� ©�/HV�
VDYRLUV�G·DFWLRQ�ª�UHJURXSHQW�OHV�VDYRLUV�WHFKQLTXHV�HW�RUJDQLVDWLRQQHOV��OHV�VDYRLU�IDLUH�G·H[SpULHQFH��
&HV�VDYRLUV�G·DFWLRQ�VRQW�HVVHQWLHOOHPHQW�SUDJPDWLTXHV�HW�VRXIIUHQW�G·rWUH�SHX�WUDQVIpUDEOHV�FDU��
ELHQ�VRXYHQW�WURS�DQFUpV�DX�FDGUH�GDQV�OHTXHO�LOV�VH�FRQVWUXLVHQW��/HV�©�VDYRLUV�WKpRULTXHV�ª��TXDQW�j�
HX[�� FRUUHVSRQGHQW� j�GHV� FRQQDLVVDQFHV� WKpRULTXHV� pODERUpHV�GDQV�GLYHUVHV�GLVFLSOLQHV�TXL� VRQW�
DXVVL� OH� UpVXOWDW�G·XQH�DFWLYLWp� UpIOH[LYH� VXU� OD�SUDWLTXH�TXL�SULYLOpJLH�XQ� WUDYDLO�G·pODERUDWLRQ��GH�
FRQFHSWXDOLVDWLRQ�TXL�SHUPHW�GH�V·DSSURSULHU�OD�UpDOLWp�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV��
� &HWWH�W\SRORJLH�IDLW�pPHUJHU���W\SHV�TXDQW�j�OD�PDQLqUH�GRQW�OHV�IRUPDWHXUV�RQW�LQWpULRULVp�
OHXU�U{OH��
�
7\SH�����7UDQVPHWWUH�O·H[SpULHQFH�
©�0RL�M·HVWLPH�TX·rWUH�IRUPDWHXU�F·HVW�HIIHFWLYHPHQW�rWUH�WUDQVPHWWHXU�PDLV�F·HVW�DXVVL�IDLUH�SDUWDJHU�VRQ�WUDYDLO��HQ�
O·RFFXUUHQFH�OH�PpWLHU�GH�VXUYHLOODQW��F·HVW�SDV�XQ�PpWLHU�IDFLOH���ª��)(����
�

'DQV�FHWWH�SUHPLqUH�FRQILJXUDWLRQ��OH�IRUPDWHXU�D�XQH�SRVLWLRQ�GRPLQDQWH��LO�HVW�FHOXL�TXL�
WUDQVPHW�VRQ�H[SpULHQFH�DX[�pOqYHV��$X�WUDYHUV�GHV�LOOXVWUDWLRQV��GHV�DQHFGRWHV��GHV�FRQVHLOV��GHV�
SODLVDQWHULHV� TX·LO� XWLOLVH�� LO� YLVH� XQ� SHUIHFWLRQQHPHQW� WHFKQLTXH� HW� UHODWLRQQHO� PDLV� LO� LQFXOTXH�
pJDOHPHQW� XQ�PRGqOH�� XQ� V\VWqPH� GH� SHUFHSWLRQV�� GH� UHSUpVHQWDWLRQV�� G·DSSUpFLDWLRQV� TXL� VRQW�
DYDQW�G·rWUH�FHOOHV�GH�O·RUJDQLVDWLRQ�SpQLWHQWLDLUH��OHV�VLHQQHV��
�
7\SH�����7UDQVPHWWUH�O·LQIRUPDWLRQV�
©�&·HVW�VDYRLU�IDLUH�SDVVHU�OH�PD[LPXP�G·LQIRUPDWLRQV�PDLV�HQ�XQ�ULHQ�GH�WHPSV��&·HVW�YUDL�TXH�OD�IRUPDWLRQ�PrPH�
VL�HOOH�HVW�TXDQG�PrPH�GH�����PRLV��LO�\�D�WHOOHPHQW�GH�GRPDLQHV�VXU�OHVTXHOV�LOV�GRLYHQW�rWUH�ERQV�TX·LO�IDXW�SDVVHU�
XQ�PD[LPXP�G·LQIRUPDWLRQV��ª��)(����
�
�

�������������������������������������������������
��� /HV� FRQQDLVVDQFHV� UHSUpVHQWHQW� XQ� GLVSRVLWLI� GH� OLDLVRQ� G·LQIRUPDWLRQV� UHOLpHV� HQWUH� HOOHV� HW� FRQVWLWXHQW� XQH�
UHSUpVHQWDWLRQ�GH�OD�VLWXDWLRQ�SHUPHWWDQW�G·DQWLFLSHU�OH�FRPSRUWHPHQW�GHV�DFWHXUV���HOOHV�VRQW�GDYDQWDJH�XWLOLVpHV�SRXU�
UpVRXGUH�XQ�SUREOqPH���
�
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'DQV� FHWWH� GHX[LqPH� FRQILJXUDWLRQ�� O·DFWLRQ� IRUPDWLYH� YLVH� j� WUDQVPHWWUH� GHV�
LQIRUPDWLRQV����/H�©�VDYRLU�ª�HVW�GX�F{Wp�GX�IRUPDWHXU��FH�GHUQLHU�V·HIIRUFH�GH�UpGXLUH�O·pFDUW�HQWUH�
OH�PRGqOH�GH�VDYRLU�GRQW�LO�HVW�GpSRVLWDLUH�HW�FHOXL�GHV�LQGLYLGXV�HQ�IRUPDWLRQ��

�
7\SH�����7UDQVPHWWUH�GHV�FRQQDLVVDQFHV��
©�-H�GLUDLV�TXH� MH�GRQQH�GHV� FRXUV�j�GHV�DGXOWHV�GDQV�FHUWDLQV�GRPDLQHV�SRXU� OHV�DLGHU�j�DSSUHQGUH�� HQILQ��SDV�j�
DSSUHQGUH�OHXU�PpWLHU�SDUFH�TXH�MH�OHXU�DSSUHQGV�SDV�OHXU�PpWLHU��PDLV�j�DSSUHQGUH�GHV�PRUFHDX[�GH�FRQQDLVVDQFHV�
SRXU�JpUHU�XQ�SHX�OHXU�PpWLHU���«��-·HVVD\H�HQ�SULRULWp�GH�OHXU�IDLUH�SUHQGUH�GX�UHFXO�SDU�UDSSRUW�j�FH�TX·LOV�IRQW��
SDU�UDSSRUW�j�FH�TX·LOV�GLVHQW��TX·LOV�HVVD\HQW�G·DQDO\VHU�OHXU�FRPSRUWHPHQW�ª��)(����
�
� /D� UHODWLRQ� GLVV\PpWULTXH� HQWUH� OH� IRUPDWHXU� HW� O·pOqYH� VH� UppTXLOLEUH� TXHOTXH� SHX�� /H�
UDSSRUW� GX� IRUPDWHXU� DYHF� OH� VDYRLU� VH� PRGLILH��� LO� FKHUFKH� j� WUDQVPHWWUH� GHV� ©�RXWLOV�ª� SOXW{W�
TX·XQ�VDYRLU�pWDEOL���
�
7\SH�����7UDQVPHWWUH�GHV�FRQQDLVVDQFHV�HW�SDUWDJHU�VRQ�H[SpULHQFH�
©�0RQ� PpWLHU� DXMRXUG·KXL� F·HVW� HQFDGUHU� HW� WUDQVPHWWUH� XQ� VDYRLU�� XQH� H[SpULHQFH� j� XQ� SXEOLF� QRXYHOOHPHQW�
UHFUXWp��ª��)(���
©�)RUPDWHXU�j�O·(1$3�F·HVW�IDLUH�SDVVHU�XQ�VDYRLU�j�GHV�JHQV��DORUV�MH�YDLV�SDUOHU�GH�OD�IRUPDWLRQ�LQLWLDOH��F·HVW�
IDLUH�SDVVHU�XQ�VDYRLU�j�OD�OLPLWH�SDUWDJHU�VHV�H[SpULHQFHV�HW�GHV�FRQWHQXV�LPSRUWDQWV��SULPRUGLDX[�SRXU�OD�FDUULqUHV�
GHV�pOqYHV��ª��)(����
©�-H�GLUDLV�SUpSDUHU��RQ�FKHUFKH�j�GRQQHU�GHV�RXWLOV�DILQ�GH�SUpSDUHU�OHV�SHUVRQQHV�j�OHXU�QRXYHDX�PpWLHU��ª��)(����
©�&·HVW� DPHQHU� OHV� pOqYHV�� TXHO� TXH� VRLW� OHXU� PpWLHU�� j� OHV� DFFRPSDJQHU� GDQV� OHXU� IRUPDWLRQ�� j� OHV� DLGHU� SRXU�
FRQVWUXLUH� WRXMRXUV� FHWWH� LGHQWLWp� SURIHVVLRQQHOOH�� �«�� 8QH� IRUPDWLRQ� G·DGXOWH� F·HVW� DXVVL� WUDYDLOOHU� DYHF� VRQ�
H[SpULHQFH�j� OXL� �«��F·HVW� WHQWHU�GH� OH� UHVSRQVDELOLVHU��&RQVWUXLUH� VRQ� LGHQWLWp�SRXU� O·pOqYH� MH� FRPSUHQGV�TXH� F·HVW�
GLIILFLOH� TXDQG� MH� OHV� YRLV�� LO� VRQW� GHV� HPSORLV� GX� WHPSV� TXL� VRQW� WUqV� ORXUGV�� ,O� \� D� SHX�G·HVSDFH� SRXU� MXVWHPHQW�
FRQVWUXLUH�oD��(Q�ILDW�LOV�VH�IRQW�OD�UpIOH[LRQ���©�RQ�LQJXUJLWH��RQ�LQJXUJLWH��F·HVW�GX�ERXUUDJH��ª�)(���

�
$X� UHJDUG� GH� OD� QDWXUH� GH� O·LQWHUDFWLRQ� TXL� H[LVWH� HQWUH� OH� IRUPDWHXU� HW� O·pOqYH�� FHWWH�

GHUQLqUH� FRQILJXUDWLRQ� HVW� WUqV� SURFKH� GH� OD� WURLVLqPH��� FH� TXL� OHV� GLIIpUHQFLH� TXHOTXH� SHX� HVW�
O·REMHW� GH� O·LQWHUDFWLRQ� TXL� FRQVWLWXH� XQ� VDYDQW�PpODQJH� HQWUH� OHV� VDYRLUV� G·DFWLRQ� HW� OHV� VDYRLUV�

�������������������������������������������������
��� /HV� LQIRUPDWLRQV� VRQW� GHV� pOpPHQWV� SRUWHXUV� GH� VHQV� TXL� GpSDVVHQW� OH� FDGUH� GHV� VLPSOHV� GRQQpHV� DIILFKpHV�
GHVWLQpHV� j� WRXV� OHV� LQGLYLGXV�� (OOHV� VRQW� SDUIRLV� WUDQVPLVHV�� DJUpJpHV�� UHFRXSpHV� SDU� UDSSRUW� j� GHV� HVSDFHV� GH�
VLJQLILFDWLRQV��$ORUV�TXH�OHV�GRQQpHV�HQWUDvQHQW�XQH�DFWLRQ�DXWRPDWLVpH�� OHV� LQIRUPDWLRQV�GRQQHQW� OLHX�j�XQH�DFWLRQ�
SOXV�FRPSOLTXpH��TXL�GpSDVVH� OHV�URXWLQHV�RUJDQLVDWLRQQHOOHV�HW�TXL�FRQVLVWH�j�FKRLVLU�GHV�SURFpGXUHV�DGDSWpHV�RX�j�
PRGXOHU�GHV�SURFpGXUHV�H[LVWDQWHV��
�
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WKpRULTXHV�� /·DFTXLVLWLRQ� GH� VDYRLU� Q·HVW� SDV� OH� VHXO� REMHFWLI� SpGDJRJLTXH�� LO� V·DJLW� pJDOHPHQW�
G·RSpUHU� XQH� DFWLYLWp� UpIOH[LYH� VXU� OD� SUDWLTXH� SURIHVVLRQQHOOH�� /H� WUDYDLO� GX� IRUPDWHXU� GHYLHQW�
FHQWUp� VXU� OHV� LQWHUDFWLRQV��/D� UHODWLRQ�HVW�GpVRUPDLV� FRPSOpPHQWDLUH�SDU�XQH�PLVH�HQ� VLWXDWLRQ�
SURYRTXDQW�O·pPHUJHQFH�G·LQLWLDWLYH�GHV�LQWHUDFWLRQV�DX�VHLQ�G·XQ�JURXSH��

&HWWH�W\SRORJLH�SHUPHW�GH�VDLVLU�OH�U{OH�LQWpULRULVp�GX�IRUPDWHXU�TXH�QRXV�SRXYRQV�PHWWUH�
HQ�OLHQ�DYHF�OD�UHSUpVHQWDWLRQ�TXH�OHV�IRUPDWHXUV�GpYHORSSHQW�GX�PpWLHU�GH�VXUYHLOODQW��(Q�HIIHW��
FHWWH� UHSUpVHQWDWLRQ� D� XQ� U{OH� FHQWUDO� FDU� HOOH� FRQGLWLRQQH� �HQ� SDUWLH�� OD� PDQLqUH� GRQW� OHV�
IRUPDWHXUV�VH�SRVLWLRQQHQW�HW�LQWHUYLHQQHQW�DXSUqV�GHV�pOqYHV�VXUYHLOODQWV���Q·RXEOLRQV�SDV��TXH�OH�
SUHPLHU�REMHFWLI�GX�IRUPDWHXU�HVW�ELHQ�GH�IRUPHU�GHV�pOqYHV�VXUYHLOODQWV��,O�HVW�GRQF�LQWpUHVVDQW�GH�
VDLVLU� OD� PDQLqUH� GRQW� OHV� IRUPDWHXUV� GpILQLVVHQW� OH� VXUYHLOODQW� DX� WUDYHUV� GHV� TXDOLWpV� TXH� FH�
GHUQLHU�GRLW�SRVVpGHU�SRXU�rWUH�XQ�©�ERQ�SURIHVVLRQQHO�ª��
�
7DEOHDX������9LVLRQ�FURLVpH�GX�©�ERQ�VXUYHLOODQW�ª�

&DUDFWpULVWLTXHV�
(QRQFpHV�

4XDOLWpV�pQRQFpHV�SDU�
OHV�IRUPDWHXUV�
�QEUH�GH�IRLV�FLWp��

4XDOLWpV�pQRQFpHV�SDU�
OHV�pOqYHV�
�QEUH�GH�IRLV�FLWp��

/D�5LJXHXU�� �� ���
/H�UHVSHFW��QH�SDV�MXJHU� �� ���
/·DSSOLFDWLRQ�GH�OD�UqJOH� �� ���
'LDORJXHU� �� ���
(WUH�ELHQ�GDQV�VD�SHDX� �� ��
3UHQGUH�GX�UHFXO� �� ��
/·pTXLSH� �� ���
0RQWUHU�O·H[HPSOH� �� ��
(WUH�GLVFUHW� �� ��
/·REVHUYDWLRQ� �� ���
&DSDEOH�G·DQWLFLSHU� �� ��
(WUH�UHVSRQVDEOH� �� ��
/D�VRXSOHVVH� �� ���
(WUH�PpILDQW� �� ��
/D�GLVWDQFH� �� ��
$LPHU�VRQ�PpWLHU� �� ��
(WUH�FDOPH� �� ��
(WUH�MXVWH� �� ��
$VVXUHU��OHV���PLVVLRQV� �� ��
/D�YLJLODQFH� �� ��
/H�FRXUDJH� �� ��
/·KRQQrWHWp� �� ��

�
� �&H�WDEOHDX�PRQWUH�TXH�OHV�TXDOLWpV�pQRQFpHV�DXVVL�ELHQ�SDU�OHV�IRUPDWHXUV�TXH�OHV�pOqYHV�
VRQW� FHQWUpHV� VXU� OH�GpWHQX�HW�SOXV� VSpFLILTXHPHQW�� VXU� OD�QDWXUH�GX� OLHQ�GHYDQW� H[LVWHU� HQWUH� OH�
VXUYHLOODQW�HW�OD�3360-��
�
�
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7DEOHDX������6\QWKqVH�GX�WDEOHDX����
&DUDFWpULVWLTXHV�

(QRQFpHV�
©�ERQ�VXUYHLOODQW�ª�
IRUPDWHXU�pQDSLHQ�

©�ERQ�VXUYHLOODQW�ª�
pOqYH�

/·pFRXWH��/D�SDUROH�� �� ���
/D�ULJXHXU� �� ���
/H�UHVSHFW� �� ���

/·DSSOLFDWLRQ�GH�OD�UqJOH� �� ���
&DSDEOH�G·DQWLFLSHU� �� ��
(WUH�ELHQ�GDQV�VD�SHDX� �� ��

� �
$ORUV�TX·XQH�TXDOLWp�HVW�PDMRULWDLUHPHQW�pQRQFpH�SDU� OHV�pOqYHV��O·pFRXWH�HW� OD�SDUROH��� OD�

GLVWLQFWLRQ� HVW� PRLQV� QHWWH� FKH]� OHV� IRUPDWHXUV�� ELHQ� TXH� ©�OH� UHVSHFW�ª� DUULYH� HQ� WrWH�� ,OV�
Q·pYRTXHQW�SDV�QRQ�SOXV�FRPPH�TXDOLWp�©�O·DSSOLFDWLRQ�GH�OD�UqJOH�ª���O·H[SpULHQFH��OHXU�D�VHPEOH�W�
LO�SHUPLV�GH�GpSDVVHU�XQH�YLVLRQ�LQVWUXPHQWDOH�HW�PDQLFKpHQQH�GX�©�ERQ�ª�VXUYHLOODQW�TXL�HVW�FHOXL�
TXL�DSSOLTXH�OD�UqJOH��3DU�DLOOHXUV��OHV�IRUPDWHXUV�pYRTXHQW�GHV�TXDOLWpV�TXL�QH�VRQW�SDV�pQRQFpHV�
SDU�OHV�pOqYHV�FRPPH�©�rWUH�ELHQ�GDQV�VD�SHDX�ª�RX�HQFRUH�©�rWUH�FDSDEOH�G·DQWLFLSHU�ª��

/HV�GLVSDULWpV�TXL�DSSDUDLVVHQW�ORUV�GH�O·pYRFDWLRQ�GHV�TXDOLWpV�GX�VXUYHLOODQW�V·HVWRPSHQW�
ORUVTXH� OHV� IRUPDWHXUV� pYRTXHQW� GH� PDQLqUH� JpQpUDOH� OH� PpWLHU� GH� VXUYHLOODQW�� (Q� HIIHW�� WRXV�
V·DFFRUGHQW�j�GLUH�TXH�F·HVW�XQ�PpWLHU�GLIILFLOH�FHQWUp�VXU�OD�GLPHQVLRQ�UHODWLRQQHOOH��

'LIILFLOH�SRXU�GH�PXOWLSOHV�UDLVRQV���OD�QDWXUH�PrPH�GHV�PLVVLRQV��OHV�FRQGLWLRQV�GH�WUDYDLO��
OH�PDQTXH�GH�UHFRQQDLVVDQFH��OH�SURILO�GHV�GpWHQXV��O·LQFHUWLWXGH�OLpH�j�OD�IRQFWLRQ��
�
©�2Q�WUDYDLOOH�DYHF�XQH�SRSXODWLRQ�TXL�D�pWp�PLVH�j�O·pFDUW�GH�OD�VRFLpWp��DYHF�WRXWHV�OHV�YLODLQHV�FKRVHV�TXH�O·RQ�SHXW�
YRLU�TXL�VH�VRQW�DFFXPXOpHV��OHV�FRQGLWLRQV�GH�WUDYDLO�TXL�VRQW�SDV�IRUFpPHQW�pYLGHQWHV�DYHF�OHV�KRUDLUHV�TXL�ERXJHQW��
DYHF�OH�UHJDUG�GH�OD�VRFLpWp�VXU�FH�PpWLHU��pYLWHU�GH�SRUWHU�GHV�MXJHPHQWV�VXU�OHV�SHUVRQQHV�TXL�RQW�pWp�MXJpHV��GLIILFLOH�
DXVVL�DX�QLYHDX�UHODWLRQQHO�HW�pPRWLRQQHO��ª��)(����
©�2Q�WUDYDLOOH�DYHF�GH�O·KXPDLQ�F·HVW�GLIILFLOHPHQW�SUpYLVLEOH��ª��)(���
©�7X�WUDYDLOOHV�DYHF�GH�O·KXPDLQ�GpMj�F·HVW�SDV�IDFLOH��GH�O·KXPDLQ�FRQWUDLQW�F·HVW�HQFRUH�SOXV�GLIILFLOH�HW�GH�O·KXPDLQ��
��VXU���F·HVW�XQ�SV\FKRSDWKH�F·HVW�HQFRUH�SOXV�GLIILFLOH��ª��)(���
©�&·HVW�SDV�IDFLOH�SDUFH�TXH�SUHPLqUHPHQW�MH�SHQVH�TXH�SDV�GDQV�O·HVSULW�GH�O·KRPPH�G·rWUH�HQIHUPp��LO�GRLW�rWUH�HQ�
OLEHUWp�GRQF�GpMj�F·HVW�SDV�IDFLOH�SXLVTX·LO�VHQW�OD�FRQWUDLQWH�HW�F·HVW�SDV�IDFLOH�SRXU�O·KRPPH�GH�JDUGHU�VHV�FRQJpQqUHV��
-H�SHQVH�TXH�OH�PpWLHU�GH�VXUYHLOODQW�F·HVW�XQ�PpWLHU�GLIILFLOH��ª��)(����
©�&·HVW� SOXV� FRPSOLTXp�� OHV� SUREOpPDWLTXHV� VRQW� SOXV� JUDYHV�� SOXV� OHV� DGGLFWLRQV�� OHV� SRO\� WR[LFRPDQLHV� DYHF� GHV�
FRQVpTXHQFHV� DX� QLYHDX� SV\� GH� IDoRQ� LUUpYHUVLEOH� TXL� HQJHQGUH� TXH� FKH]� FHV� JHQV� � GHV� OLPLWHV� GH� FRPSUpKHQVLRQ��
G·pODERUDWLRQ��GH�OD�YLROHQFH«VL�OH�VXUYHLOODQW�Q·D�SDV�OD�FDSDFLWp�G·LGHQWLILHU�oD��TX·LO�HVW�ErWH�HW�PpFKDQW�GDQV�XQH�
DSSOLFDWLRQ�VWULFWR�VHQVX�LO�YD�DX�FDVVH�SLSH��ª��)(���
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©�/H�PpWLHU�GH�VXUYHLOODQW�F·HVW�XQ�PpWLHU�pQRUPpPHQW�EDVp�VXU�OH�UHODWLRQQHO� ILQDOHPHQW��2Q�HVW�GDQV�OD�SULVH�HQ�
FKDUJH�G·XQ�SXEOLF�TXL�HVW�HQ�JUDQGH�VLWXDWLRQ�GH�SUpFDULWp��/HV�VXUYHLOODQWV�MH�OHV�YRLV�XQ�SHX�FRPPH�GHV�VSpFLDOLVWHV�
GDQV� OD� SULVH� HQ� FKDUJH� GH� SHUVRQQHV� HQ� GLIILFXOWpV�� HQ� GLIILFXOWp� G·LQWpJUDWLRQ�� HQ� GLIILFXOWp� G·LQVHUWLRQ� HW� TXL� RQW�
FRPPLV�XQ�DFWH�FULPLQHO�TXL�IDLW�TX·DX�GHOj�GH�O·DVSHFW�UHODWLRQQHO�LO�\�D�O·DVSHFW�VpFXULWDLUH��ª��)(����
©�&·HVW�XQ�PpWLHU�GH�UHODWLRQV��UHODWLRQV�DYHF�OD�SRSXODWLRQ�SpQDOH��UHODWLRQV�DYHF�OHV�FROOqJXHV��DYHF�OD�KLpUDUFKLH��W·HV�
MDPDLV�VHXO��WX�WUDYDLOOHV�HQ�pTXLSH��ª��)(����

�
3RXU�O·HQVHPEOH�GHV�IRUPDWHXUV��TXHOTXH�VRLW�OHXU�FRUSV�G·DSSDUWHQDQFH�RX�OHXU�JUDGH��OH�

VXUYHLOODQW� Q·HVW� SDV� XQLTXHPHQW� XQ� H[pFXWDQW�� LO� HVW� XQ� PDLOORQ� HVVHQWLHO� H[HUoDQW� GDQV� XQ�
HQYLURQQHPHQW�GLIILFLOH�HW�TXL��DX�UHJDUG�GHV�VSpFLILFLWpV�GH�FH�GHUQLHU��GRLW�DJLU�DYHF�LQWHOOLJHQFH��
&HWWH�YLVLRQ�IDoRQQH�OHV�REMHFWLIV�GpILQLV�SDU�OH�IRUPDWHXU�DLQVL�TXH�OHV�FRQWHQXV�SpGDJRJLTXHV�HW�
OD�PDQLqUH�GH�OHV�GLVSHQVHU��

�
©�&H�TXH�MH�GpSORUH�SDU�UDSSRUW�DX�SHUVRQQHO�GH�VXUYHLOODQFH��F·HVW�TX·RQ�QH�OHXU�ODLVVH�SDV�DVVH]�G·LQLWLDWLYH�GDQV�
OHXU�PpWLHU��-H�WURXYH�TX·RQ�D�WHQGDQFH�j�OHV�YRLU�FRPPH�GHV�H[pFXWDQWV�TXL�QH�VRQW�SDV�HQ�FDSDFLWp�GH�FRPSUHQGUH�
RX� G·DQDO\VHU� OHV� FKRVHV� �«�� QRXV� SDU� UDSSRUW� j� OD� IRUPDWLRQ� RQ� HVVDLH� GH� OHV� VHQVLELOLVHU� EHDXFRXS� j� OD�
FRPSUpKHQVLRQ�GH�OD�SHUVRQQH�KXPDLQH�HW�SXLV�DXVVL�j�UpIOpFKLU�VXU�OH�VHQV�TX·LOV�YHXOHQW�GRQQHU�j�OHXU�PpWLHU��OHXU�
PRQWUHU�TXH�FHUWHV�O·DVSHFW�VpFXULWDLUH�LO�HVW�LQFRQWRXUQDEOH��oD�F·HVW�XQH�pYLGHQFH�V·DVVXUHU�TXH�OHV�ERQV�JHVWHV�VRQW�
IDLWV���OD�SRUWH�ELHQ�IHUPp��IDLUH�GH�ERQQHV�IRXLOOHV«�PDLV�TX·j�F{Wp�GH�oD�O·DVSHFW�VpFXULWDLUH�LO�SHXW�SDVVHU�SDU�XQH�
ERQQH�FRQQDLVVDQFH�GX�SXEOLF�«�ª��)(����
©�/D�GLIILFXOWp�GX�PpWLHU�IDLW�TX·XQ�VXUYHLOODQW�DXMRXUG·KXL�GRLW�rWUH�FRPSWH�WHQX�GH�OD�GLIILFXOWp�GH�OD�SRSXODWLRQ�
SpQDOH� HW�TXH� F·HVW� OXL� OH�SUHPLHU� LQWHUORFXWHXU�� LO�GRLW� rWUH�G·DERUG�K\SHU�VHQVLELOLVp�j�EHDXFRXS�GH� FRQQDLVVDQFHV��
TX·LO� DUULYH� j� DYRLU� XQ� ELHQ� rWUH� SHUVRQQHO� TXL� IDVVH� TX·LO� YD� SRXYRLU� UHQWUH� HQ� FRQWDFW� DYHF� OHV� GpWHQXV�� VDQV� VH�
PHWWUH�HQ�GLIILFXOWp�OXL�PrPH��TX·LO�DLW�XQH�FDSDFLWp�j�LGHQWLILHU�VHV�SDUWHQDLUHV��j�VH�VHQWLU�j�O·DLVH�SRXU�OHV�F{WR\HU�
RX�DOOHU�DX�FRQWDFW�SRXU�WUDQVPHWWUH�GH�O·LQIRUPDWLRQ��LO�IDXW�TX·LO�DLW�GHV�FDSDFLWpV�GH�UHSpUDJH�HW�G·REVHUYDWLRQ��«��
WX�SHX[�OH�UpGXLUH�j�XQ�SRUWH�FOp��PDLV�F·HVW�WUqV�JUDYH��«��WX�SDVVHV�j�F{Wp�GH�OD�GLIILFXOWp�RX�GX�GDQJHU��«��HW�WX�
PHWV�WRXW�OH�PRQGH�HQ�GDQJHU��ª��)(���
©�,O� IDXW�TX·LOV�DLHQW�GX�UHFXO�SDU� UDSSRUW�j� FH�TX·LOV�YRLHQW� IDLUH� HW�TXL�QH�GHYUDLW�SDV� VH� IDLUH�� LO� IDXW�TX·LOV� VH�
GRQQHQW�GHV�FKDQFHV�GH�QH�SDV�WRPEHU�GDQV�OH�WUDYHUV���MH�VXLV�XQ�PRXWRQ��WRXW�OH�PRQGH�IDLW�oD�GRQF�MH�YDLV�IDLUH�oD��
,O�IDXW�TX·LOV�VH�GRQQHQW�XQH�LQWHOOLJHQFH��XQ�UDLVRQQHPHQW��0RL��F·HVW�GDQV�FH�VHQV�Oj�TXH�MH�OHV�IRUPH�HW�TXH�M·±XYUH�
PDLV�ERQ�F·HVW�SDV�IDFLOH��ª��)(���
�
�
�
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Î�3UpFRQLVDWLRQV����
,O� SDUDvW� HVVHQWLHO�GH� V·DFFRUGHU� VXU�XQH� YLVLRQ�FRPPXQH�GH� FH�TXH�GRLW� rWUH�XQ�

VXUYHLOODQW� j� OD� ILQ� GH� OD� IRUPDWLRQ� �HW� QRQ� XQ� VXUYHLOODQW�� DILQ� TXH� OHV� REMHFWLIV� GH� OD�
IRUPDWLRQ� HW� OHV� FRQWHQXV� SpGDJRJLTXHV� VRLHQW� GpILQLV� DX� UHJDUG� GH� FH� FULWqUH�� &HWWH�
UpIOH[LRQ� SRXUUDLW� rWUH� PHQpH�� GH� PDQLqUH� WUDQVYHUVDOH�� DX� VHLQ� G·XQH� LQVWDQFH�
SpGDJRJLTXH�UDWWDFKpH�DX�S{OH�GH�FRRUGLQDWLRQ��&HWWH�PLVH�j�SODW�HVW�SULPRUGLDOH�FDU�GH�
FHWWH� UpIOH[LRQ�GpFRXOH� WRXWH� O·RUJDQLVDWLRQ�HW� OH�FRQWHQX�GH� OD� IRUPDWLRQ� LQLWLDOH��(OOH�D�
pJDOHPHQW�GHV� LQFLGHQFHV�VXU� OD� IRUPDWLRQ�FRQWLQXH�HW�VXU�FH�TXL�GRLW�rWUH�SURSRVp�DX[�
SHUVRQQHOV��
�
���������8Q�ERQ�IRUPDWHXU�RX�O·pQRQFp�GHV�FRPSpWHQFHV�
� $X�UHJDUG�GHV�REMHFWLIV�TXH�OHV�IRUPDWHXUV�VH�GRQQHQW�SRXU�IRUPHU�XQ�VXUYHLOODQW��LO�V·DJLW�
GDQV�FHWWH�SDUWLH�GH�WHQWHU�GH�UpSRQGUH�j�OD�TXHVWLRQ�VLPSOH��PDLV�j�OD�IRLV�WUqV�FRPSOH[H���©�TX·HVW�
FH�TX·XQ�ERQ�IRUPDWHXU�"�ª��/D�SHUVSHFWLYH�FKRLVLH�FRQVLVWH�j�GHPDQGHU�DX[�IRUPDWHXUV�pQDSLHQV�
G·pQRQFHU�OHV�TXDOLWpV�TXH�OH�IRUPDWHXU�©�LGpDO�ª�GRLW�SRVVpGHU��
�
7DEOHDX������4XDOLWpV�HW�FRPSpWHQFHV�G·XQ�IRUPDWHXU�
�

4XDOLWpV�HW�FRPSpWHQFHV� 1RPEUH�GH�IRLV�FLWpH�
6·DGDSWHU�DX�SXEOLF� ��
0DvWULVHU�XQ�VDYRLU��XQH�FRQQDLVVDQFH� ��
(WUH�j�O·pFRXWH� ��
(WUH�SDWLHQW��WROpUDQW� ��
6DYRLU�rWUH� ��
8WLOLVDWLRQ�GH�PpWKRGHV�TXL�SULYLOpJLHQW�O·LQWHUDFWLYLWp� ��
(WUH�REVHUYDWHXU� ��
3URFKH�GX�WHUUDLQ��GH�OD�SUDWLTXH�� ��
$LPHU�OH�FRQWDFW� ��
$YRLU�XQ�ERQ�SRVLWLRQQHPHQW�� ��
(WUH�KRQQrWH�DX�UHJDUG�GH�OD�UpDOLWp�GHV�PpWLHUV� ��
(WUH�KXPEOH�SDU�UDSSRUW�j�VRQ�H[SpULHQFH� ��
7UDQVPHWWUH�OD�UqJOH� ��
(WUH�G\QDPLTXH��GRQQHU�HQYLH� ��

�
� 8QH�UHPDUTXH�SUpDODEOH�V·LPSRVH�DILQ�GH�FODULILHU�O·XWLOLVDWLRQ�GHV�WHUPHV�GH�TXDOLWp�HW�GH�
FRPSpWHQFH�� /HV� TXDOLWpV� SHUVRQQHOOHV� TXL� UHJURXSHQW� j� OD� IRLV� GHV� DSWLWXGHV� HW� GHV� WUDLWV� GH�
SHUVRQQDOLWp�VRQW�GHV�FDUDFWpULVWLTXHV�LQGLYLGXHOOHV�TXL�H[SOLTXHQW�HW�MXVWLILHQW�OH�FRPSRUWHPHQW�GH�
FKDFXQ�� � /HV� FRPSpWHQFHV� QH� SHXYHQW� SDV� VH� GpYHORSSHU� VL� FHUWDLQHV� DSWLWXGHV� QH� VRQW� SDV�
SUpVHQWHV�� PDLV� OHV� FRPSpWHQFHV� QH� VH� UpGXLVHQW� SDV� SRXU� DXWDQW� j� XQH� DSWLWXGH�� HOOHV�
FRUUHVSRQGHQW� j� GHV� HQVHPEOH� VWDELOLVpV� GH� VDYRLUV�� GH� VDYRLU� IDLUH�� GH� FRQGXLWHV� W\SHV�� GH�
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SURFpGXUH��GH� W\SH�GH� UDLVRQQHPHQW«�TXL� IRQW� UpIpUHQFH�j�GHV� VLWXDWLRQV�SURIHVVLRQQHOOHV��/HV�
FRPSpWHQFHV�VRQW�GRQF�OLpHV�j�XQH�DFWLYLWp�RX�XQH�WkFKH�GRQQpH�HW�SOXV�SUpFLVpPHQW�DX[�PLVVLRQV�
TXL�IRQW�SDUWLH�G·XQ�SRVWH��
� &H� WDEOHDX� FL�GHVVXV� UHJURXSH� DXVVL� ELHQ� GHV� DSWLWXGHV� �TXDOLWpV�� TXH� GHV� FRPSpWHQFHV�
VSpFLILTXHV�GLUHFWHPHQW�OLpHV�j�OD�IRQFWLRQ�GH�IRUPDWHXU�SXLVTXH���LWHPV�FRQFHUQHQW�GHV�TXDOLWpV�
SHUVRQQHOOHV� ���� IRLV� FLWpV�� HW� �� VRQW� UHODWLIV� j� GHV� FRPSpWHQFHV� VSpFLILTXHV� ���� IRLV� FLWpV���8Q�
©�ERQ�ª�IRUPDWHXU�HVW�GRQF�j�OD�IRLV�GpILQL�SDU�GHV�FDUDFWpULVWLTXHV�VXEMHFWLYHV�HW�REMHFWLYHV�� &HOD�
QRXV� DPqQH� j� TXHVWLRQQHU� OHV� IRQGHPHQWV� GH� OD� FRPSpWHQFH� GHV� IRUPDWHXUV�� $� FH� VXMHW� GHX[�
FRQFHSWLRQV�GH�OD�FRPSpWHQFH�H[LVWHQW�����

��� O·XQH�� FRQVLGqUH� TXH� OD� FRPSpWHQFH� HVW� OH� UpVXOWDW� GH� OD� UHQFRQWUH� GH� TXDOLWpV�
SHUVRQQHOOHV� HW� G·XQ� pYHQWDLO� G·H[SpULHQFHV�� (OOH� HVW� GRQF� VXEMHFWLYH� HW� HPSLULTXH�� 'DQV� FHWWH�
YLVLRQ�GH�OD�FRPSpWHQFH�� OD�QpFHVVLWp�GHV�FRQQDLVVDQFHV�IRUPHOOHV�Q·HVW�SDV�GpQLpH�PDLV�FHOOHV�FL�
QH�FRQVWLWXHQW�TX·XQ�SUp�UHTXLV�IRUPHO�TXL�HQ�OXL�PrPH�Q·HVW�JDJH�G·DXFXQH�FRPSpWHQFH���

��� O·DXWUH��HVW� � IRQGpH�VXU� OD�TXDOLILFDWLRQ��DXWUHPHQW�GLW�VXU�GHV�FRQQDLVVDQFHV�IRUPHOOHV�
GRQW�OD�PDvWULVH�SHUPHW�MXVWHPHQW�GH�PLQLPLVHU�O·LQIOXHQFH�GHV�TXDOLWpV�SHUVRQQHOOHV�HW�GH�SDOOLHU�
O·LQpJDOLWp�GHV�H[SpULHQFHV��(OOH�HVW�REMHFWLYH�HW�WKpRULTXH��/H�FDGUH�HVW�GpILQL�GH�IDoRQ�JpQpUDOH�HW�
SHUPHW� GH� IDLUH� IDFH� j� O·HVVHQWLHO� GHV� pYpQHPHQWV� HQ� VDFKDQW� TX·HOOH� FRQGXLWH� j� WHQLU� HW� TXHOOHV�
PHVXUHV� SUHQGUH�� /·LQGLYLGX� HVW� LFL� XQ� WHFKQLFLHQ� DVVXUp� G·XQ� VDYRLU� ULJRXUHX[� SUpFLV� HW� QRQ�
DPELJX�TXL�OXL�SHUPHW�G·DYRLU�SULVH�VXU�WRXW�pYpQHPHQW�VLQJXOLHU��
� /·DQDO\VH� GX� WDEOHDX� PRQWUH� TXH� OHV� IRQGHPHQWV� GH� OD� FRPSpWHQFH� GX� IRUPDWHXU�
V·LQVFULYHQW�GDQV�OD�SUHPLqUH�FRQFHSWLRQ���

3DUDOOqOHPHQW�j�FHOD��OD�GpILQLWLRQ�GHV�FRPSpWHQFHV��DXWUHPHQW�GLW�G·XQ�©�ERQ�IRUPDWHXU�ª�
HVW� FRPSOH[H� FDU� HOOH� HVW� GpWHUPLQpH� SDU� XQ� JUDQG� QRPEUH� GH� IDFWHXUV� SOXV� RX� PRLQV�
KpWpURQRPHV�FRPPH�OH�PRGH�GH�WUDYDLO�SpGDJRJLTXH��OHV�REMHFWLIV�GH�OD�IRUPDWLRQ�RX�HQFRUH�OHV�
DWWHQWHV�GH�O·LQVWLWXWLRQ�j�O·pJDUG�GH�VHV�IRUPDWHXUV��FRPPH�OH�PRQWUH�OH�VFKpPD�VXLYDQW��
�
�
�
�
�
�
�
�
�������������������������������������������������
���'��0RQMDUGHW��&RPSpWHQFH�HW�TXDOLILFDWLRQ�FRPPH�SULQFLSHV�G·DQDO\VH�GH� O·DFWLRQ�SROLFLqUH��VRFLRORJLH�GX�WUDYDLO�
;;,;��SS�������
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6FKpPD�����DSSURFKH�V\VWpPLTXH�GH�OD�FRPSpWHQFH�GHV�IRUPDWHXUV�
�
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�
�
�
�
�
�
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�
�
� �
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�
�
�
� 3DU�DLOOHXUV��LO�HVW�pJDOHPHQW�GLIILFLOH�G·pYRTXHU�OD�QRWLRQ�GH�FRPSpWHQFH�VDQV�VH�SRVHU�OD�
TXHVWLRQ�GH�OHXU�pYDOXDWLRQ��
�
©�1RXV�F·HVW�XQ�SHX�DOpDWRLUH��oD�DXVVL��RQ�D�XQH�ILFKH�GH�QRWDWLRQ�DYHF�O·DVFHQGDQW�VXU�OD�SRSXODWLRQ�SpQDOH�DORUV�
TX·RQ�HVW�IRUPDWHXU�j�O·pFROH�HW�TX·LO�Q·\�D�SDV�GH�GpWHQXV��ª��)(����
�

Î3UpFRQLVDWLRQV���
/D� QRWDWLRQ� GHV� IRUPDWHXUV� GHYUDLW� VH� IDLUH� DX� UHJDUG� GH� OD� VSpFLILFLWp� GH� OD�

IRQFWLRQ�HW�GRQF�GHV�FRPSpWHQFHV�DWWHQGXHV��FH�TXL�Q·HVW�SDV�OH�FDV���&DU�O·REMHFWLI�GH�OD�
QRWDWLRQ�HVW�GH� MXJHU� OD�TXDOLWp�GHV�SHUIRUPDQFHV�JOREDOHV�SDU�UDSSRUW�DX[�REMHFWLIV�GHV�
PLVVLRQV�DVVLJQpHV��,O�HVW�GRQF�HVVHQWLHO�GH�GLVSRVHU�G·XQH�OLVWH�GH�FRPSpWHQFHV�PXQLHV�
GH�GpILQLWLRQV�FODLUHV�HW�FRQFUqWHV�VXU�OHVTXHOOHV�WRXWH�OD�KLpUDUFKLH�SRXUUDLW�V·DFFRUGHU��

$YDQW�FHOD��O·DQDO\VH�GH�SRVWH�RX�GH�IRQFWLRQ�FRQVWLWXH�GRQF�OH�SUpDODEOH�HVVHQWLHO�
GH�O·pYDOXDWLRQ�GDQV�OD�PHVXUH�R���F·HVW�DX�FRXUV�GH�FHWWH�pWDSH��TXH�VRQW�LGHQWLILpHV�QRQ�
VHXOHPHQW� OHV� FRPSpWHQFHV�� OHV� DSWLWXGHV� HW� OHV� WUDLWV� GH� SHUVRQQDOLWp� UHTXLV� PDLV�

2EMHFWLIV�GH�OD�
IRUPDWLRQ�

0RGH�GH�WUDYDLO�
SpGDJRJLTXH�

5{OH�HW�FRPSpWHQFH�GX�
IRUPDWHXU�

0RGH�GH�
UHFUXWHPHQW� &RQFHSWLRQ�GH�OD�

IRUPDWLRQ�
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pJDOHPHQW��OHV�FRPSRUWHPHQWV�TXH�FHV�TXDOLWpV�LQGXLVHQW���,O�IDXW�WRXW�GH�PrPH�pYLWHU�GH�
IDLUH�GHV�GHVFULSWLRQV�TXL�VFOpURVHQW� OD�QDWXUH�GHV�PLVVLRQV�GpILQLVVDQW�XQ�SRVWH�GRQQp��
DXFXQ�SRVWH�Q·D\DQW�XQ�FRQWHQX� IL[H�GDQV� OH� WHPSV��'H�SOXV��XQ�PrPH�SRVWH�SHXW�rWUH�
RFFXSp�GH�PDQLqUH�GLIIpUHQWH�SDU�GHV�LQGLYLGXV�GLIIpUHQWV��
�
���������/D�WUDQVYHUVDOLWp�
$���8Q�GpEDW�UpFXUHQW�HW�XQH�UpDOLWp�ILJpH��
� /D� TXHVWLRQ� GH� OD� WUDQVYHUVDOLWp� j� O·(1$3�Q·HVW� SDV� QRXYHOOH��(Q� HIIHW�� HQ� ������ O·DXGLW�
UpDOLVp� VXU� OH� IRQFWLRQQHPHQW� GH� O·(1$3� PHWWDLW� �GpMj�� HQ� H[HUJXH� XQH� VHJPHQWDWLRQ�
RUJDQLVDWLRQQHOOH� HW� SpGDJRJLTXH���� /D� UpRUJDQLVDWLRQ� GH� O·pFROH� Q·D� SDV� SHUPLV� GH� GpSDVVHU� FHV�
PRGHV� GH� IRQFWLRQQHPHQW� HW� G·LQVWDXUHU� XQH� UpHOOH� WUDQVYHUVDOLWp� DXVVL� ELHQ� HQWUH� OHV� VHUYLFHV�
TX·HQWUH�OHV�IRUPDWLRQV��/D�VHFWRULVDWLRQ�SDU�FRUSV�TXL�H[LVWDLW�j�)OHXU\�V·HVW�WUDQVIRUPpH�HQ�XQH�
VHFWRULVDWLRQ�SDU�GRPDLQH�G·HQVHLJQHPHQW��
�
©�$� )OHXU\�� O·(1$3� pWDLW� FORLVRQQpH� SDU� VHFWLRQV� GH� SHUVRQQHOV�� SHUVRQQHO� GH� VXUYHLOODQFH�� G·LQVHUWLRQ��
WHFKQLTXH«2Q�D�GLW�©�F·HVW�SDV�ERQ��LO�IDXW�TXH�OHV�JHQV�WUDYDLOOHQW�HQWUH�HX[��«��RQ�YD�GRQF�GpFORLVRQQHU��0DLV�
FHFL� GLW� LO� IDXW� TXDQG� PrPH� RUJDQLVHU� OHV� FKRVHV� GRQF� OHV� VHFWLRQV� RQW� pWpV� VXSSULPpHV� HW� RQW� D� UHFUpH� GHV�
GpSDUWHPHQWV��GHV�GRPDLQHV�G·HQVHLJQHPHQW�HW�OH�FORLVRQQHPHQW�F·HVW�UHIRUPp�SDU�GRPDLQH�G·HQVHLJQHPHQW��ª��)(���
�
� /HV� WHQWDWLYHV� SRXU� GpSDVVHU� FHV� FORLVRQQHPHQWV� RQW� ELHQ� VRXYHQW� pFKRXpHV� FRPPH� OH�
PRQWUH� OD� FRQVWLWXWLRQ�� HQ� ������ VXU� OH� VHUYHXU� FRPPXQ� �HQVHLJQHPHQW�FRPPXQ�� GH� GRVVLHUV�
FHQVpV� UpSHUWRULHU� OH� FRQWHQX� GH� PRGXOHV� WUDQVYHUVDX[� HW� TXL� VRQW� UHVWpV� ©�YLGHV�ª� ELHQ� DYDQW�
G·rWUH� pYLQFpV� SDU� OD�PLVH� HQ�±XYUH� G·XQ� FHQWUH� GH� UHVVRXUFHV� SDUWDJpV� HW� O·XWLOLVDWLRQ� GH� VKDUH�
SRLQW��

&HOD�QH�YHXW�SDV�GLUH�SRXU�DXWDQW�TX·LO�Q·H[LVWH�SDV�G·pFKDQJHV�LQWHUGpSDUWHPHQWV��PDLV�FHV�
GHUQLHUV�FRQVHUYHQW�XQ�FDUDFWqUH�VRXYHQW�LQIRUPHO�HW�VSRUDGLTXH��7RXV�OHV�SHUVRQQHOV�UHQFRQWUpV�
V·DFFRUGHQW�j�GLUH�TX·LO�Q·H[LVWH�SDV�GH�UpHOOH�WUDQVYHUVDOLWp��

�
�©�&H�TXH�MH�UHJUHWWH�XQ�SHX�GDQV�OHV�GpSDUWHPHQWV��F·HVW�TXH�FKDFXQ�V·HQIHUPH�GDQV�VRQ�SURSUH�GpSDUWHPHQW�GRQF�LO�
Q·\�D�SDV�EHDXFRXS�GH�WUDQVYHUVDOLWp��ª��)(����
�©�&·HVW�FHWWH�VHFWRULVDWLRQ�TX·LO�\�D��(Q�IDLW�RQ�Q·D�SDV�XQH�YXH�GH�FH�TXH�IDLW�O·DXWUH�SXLVTXH�F·HVW�YUDL�TX·RQ�QH�
FRPPXQLTXH�SDV�EHDXFRXS� HQWUH� IRUPDWHXUV� RX� HQWUH� pTXLSHV�SpGDJRJLTXHV��(W� F·HVW�GRPPDJH�SDUFH�TXH� MH�SHQVH�
TXH�oD�DSSRUWHUDLW�XQH�V\QHUJLH��ª��)(����
�������������������������������������������������
���$XGLW�RUJDQLVDWLRQQHO�HW�SpGDJRJLTXH�UpDOLVp�VXU�OH�IRQFWLRQQHPHQW�GH�O·(1$3�HQ��������
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�©�&KDFXQ�UHVWH�FHQWUp�VXU�OH�GpSDUWHPHQW��ª��)(���
�

/H� WHUPH�GH� WUDQVYHUVDOLWp� UHQYRLH�� FRPPH�QRXV� YHQRQV� GH� OH� YRLU�� DX� IRQFWLRQQHPHQW�
LQWHU�GpSDUWHPHQW��PDLV�LO�SHXW�pJDOHPHQW�V·DSSOLTXHU�DX[�LQWHUDFWLRQV�H[LVWDQWHV��RX�QRQ��DX�VHLQ�
G·XQ�PrPH�GpSDUWHPHQW��&HUWDLQV� IRUPDWHXUV� pYRTXHQW� pJDOHPHQW� GHV� GLIILFXOWpV� G·LQWHUDFWLRQV�
DX� VHLQ�G·XQ�GpSDUWHPHQW��5DSSHORQV�HQFRUH�XQH� IRLV�TX·LO�QH� V·DJLW� HQ�DXFXQ�FDV�G·pPHWWUH�XQ�
MXJHPHQW� VXU� OH� IRQFWLRQQHPHQW� RUJDQLVDWLRQQHO� GH� O·(1$3�� QRWUH� SURSRV� HVW� GH� UHFHQVHU� HW�
G·DQDO\VHU� OHV� IDFWHXUV� TXL� SHXYHQW� MRXHU� XQ� U{OH�� TXHO� TX·LO� VRLW�� GDQV� OD� PLVH� HQ� ±XYUH� GH� OD�
SpGDJRJLH�SDU�VLPXODWLRQ�HW�FHFL�DILQ�G·DPpOLRUHU�OH�GLVSRVLWLI�GH�IRUPDWLRQ��

�
©�$ORUV� OD� WUDQVYHUVDOLWp� LO� IDXGUDLW� TX·HOOH� H[LVWH� GpMj� DX� VHLQ� GX� GpSDUWHPHQW� GDQV� OHTXHO� RQ� WUDYDLOOH�� RQ�
FRPPHQFH� SDU� Oj��/D� WUDQVYHUVDOLWp� DX� VHLQ� GH� FH� GpSDUWHPHQW� HOOH� HVW� G·DIILFKDJH��$X�GpSDUW�� LO� \� D� XQH� ERQQH�
LQWHQWLRQ�TXL�HVW�GH�GpWHUPLQHU�GHV�FKHIV�GH�SURMHW��«��PDLV�HQ�UpDOLWp�RQ�HVW�VROOLFLWp�FRPPH�SUHVWDWDLUH�GH�VHUYLFHV��
2Q�LQWqJUH� OD�PDWLqUH�� F·HVW� HQ� IDLW�XQH�PDWLqUH�DFFROpH�j�XQH�DXWUH��SRXU� HPSOLU�XQ�SODQQLQJ��PDLV�RQ�Q·�SDV� OH�
VRXFL�GH�OD�IRUPDWLRQ�JOREDOH��ª��)(����
�
� /D�SUpJQDQFH�GH�OD�WUDQVYHUVDOLWp�GDQV�OHV�GLVFRXUV�ODLVVH�j�SHQVHU�TX·LO�H[LVWH�XQ�OLHQ�HQWUH�
FH� PRGH� GH� IRQFWLRQQHPHQW� VSpFLILTXH� HW� OD� PLVH� HQ� ±XYUH� GH� OD� VLPXODWLRQ�� (Q� HIIHW�� OD�
VLPXODWLRQ�DQFUH�GDYDQWDJH�OD�SpGDJRJLH�GDQV�OD�UpDOLWp�SURIHVVLRQQHOOH�GX�PpWLHU�GH�VXUYHLOODQW�HW�
LPSOLTXH�GH� VROOLFLWHU� GHV� VDYRLUV�GH�GLIIpUHQWHV�QDWXUHV� UHODWLIV� j� O·HQVHPEOH�GHV� HQVHLJQHPHQWV�
GLVSHQVpV� j� O·(1$3�� )RQGDPHQWDOHPHQW�� OD� VLPXODWLRQ� QpFHVVLWH� XQ� pFKDQJH�� XQ� SDUWDJH� GHV�
VDYRLUV� SRXU� SURSRVHU� XQH� YLVLRQ� JOREDOH� HW� FRKpUHQWH� GHV� VLWXDWLRQV� SURIHVVLRQQHOOHV��
/·LQWpJUDWLRQ�GH�FHWWH�SpGDJRJLH�GDQV�OH�GLVSRVLWLI�GH�IRUPDWLRQ�D�GRQF�UpDFWLYp�OD�TXHVWLRQ�GH�OD�
WUDQVYHUVDOLWp� HQWUH� OHV� GpSDUWHPHQWV��0DLV� LO� VHPEOH� TXH� SRXU� O·LQVWDQW�� FHWWH� TXHVWLRQ� QH� VRLW�
TX·DX� VWDGH� GH� UpIOH[LRQ� HW� TXH� OD� VLPXODWLRQ� Q·DLW� SDV� HX� SRXU� FRQVpTXHQFH� GH� UHQGUH� OHV�
IRQFWLRQQHPHQWV�SOXV�WUDQVYHUVDX[��
� �
©�2Q�HVW�K\SHU�FORLVRQQp��RQ�HVW�WUqV�WUqV�FORLVRQQp�HW�F·HVW�G·DLOOHXUV�FH�TXH�MH�UHJUHWWH�SDU�UDSSRUW�j�OD�VLPXODWLRQ��oD�
DXUDLW�SX�QRXV�SHUPHWWUH�GH�QRXV�GpFORLVRQQHU��ª��)(���
©�-·pWDLV�HPEDOOpH�SDU�O·LGpH�GH�WUDQVYHUVDOLWp��PDLV�HOOH�Q·H[LVWH�SDV��ª��)(����
�
%���/D�IRUFH�GHV�OLHQV�IDLEOHV�

'DQV� XQ� V\VWqPH�� OHV� OLHQV� IRUPHOV� �IRUWV�� SUpDODEOHPHQW� SHQVpV� SDU� FH� GHUQLHU� SRXU�
GpILQLU�OHV�LQWHUDFWLRQV�FRKDELWHQW�DYHF�GHV�OLHQV�LQIRUPHOV��IDLEOHV��TXL�V·pODERUHQW�GDQV�OH�FRXUV�
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GH� O·DFWLRQ� HW� SDUDGR[DOHPHQW�� O·HIILFLHQFH� �OD� IRUFH�� HVW�� GDQV� ELHQ� GHV� FDV�� GX� F{Wp� GHV� OLHQV�
IDLEOHV��'·R��FHWWH� H[SUHVVLRQ�DGPLUDEOH�TXH�QRXV� UHSUHQRQV� j�*UDQRYHWWHU� ©�OD� IDLEOHVVH� GHV� OLHQV�
IRUWV�HW�OD�IRUFH�GHV�OLHQV�IDLEOHV�ª����&HWWH�UpDOLWp�VHPEOH�rWUH�GH�PLVH�VL�QRXV�FDULFDWXURQV�TXHOTXH�SHX�
OH� IRQFWLRQQHPHQW� DFWXHO�GH� O·(1$3��(Q�HIIHW�� OD� FRPSpWHQFH�GHV� IRUPDWHXUV�QH�SHXW�SDV� rWUH�
VHXOHPHQW� LQGLYLGXHOOH�� HOOH� HVW� DXVVL� FROOHFWLYH� HW� VH� FRQVWUXLW� SDU� O·LQWHUPpGLDLUH� GH� UpVHDX[�
DIILQLWDLUHV�TXL�SHUPHWWHQW�GH�GpSDVVHU�OHV�OLPLWHV�GX�V\VWqPH�HQ�DVVXUDQW�OD�PLVH�HQ�FRPPXQ�GH�
VDYRLUV��/·DIIHFWLYLWp�GHV�pFKDQJHV�� OD�PDQLIHVWDWLRQ�G·DIILQLWp�SHUPHW�GH�WLVVHU�GHV�OLHQV�HQWUH�OHV�
GpSDUWHPHQWV� LQGLVSHQVDEOHV� DX[� IRUPDWHXUV� SRXU� VH� FRQVWUXLUH� XQ� VRFOH� FRPPXQ� GH�
FRQQDLVVDQFHV�PDLV�pJDOHPHQW�SRXU��HQ�VLWXDWLRQ�GH�IRUWH�LQFHUWLWXGH��VH�VRXWHQLU�PXWXHOOHPHQW���

�
©�-H�VXLV�HQ�UHODWLRQ�DYHF�G·DXWUHV�VHUYLFHV�SDUFH�TXH�PRL�M·DL�PHV�SRWHV��«��F·HVW�PHV�FRSDLQV�GRQF�IRUFpPHQW�MH�VXLV�
HQ�FRQWDFW��ª��)(����
©�(W� SXLV� OH� V\VWqPH� GHV� SRUWHV� IHUPpHV� QH� IDYRULVH� SDV� OD� FRPPXQLFDWLRQ� PrPH� HQWUH� QRXV� GDQV� OH� PrPH�
GpSDUWHPHQW�� 'RQF� PDLQWHQDQW� DOOHU� GDQV� XQ� DXWUH� GpSDUWHPHQW� UHQFRQWUHU� OHV� SHUVRQQHV� j� PRLQV� G·DYRLU� GHV�
DIILQLWpV�DYHF«�ª��)(���

�
&HV� UpVHDX[� SDU� OHTXHO� YLW� OD� WUDQVYHUVDOLWp� VRQW� WRXMRXUV� SOXV� RX� PRLQV� LQIRUPHOV�� ,OV�

FRUUHVSRQGHQW� j� XQH� VWUXFWXUH� G·pFKDQJH� GRQW� OD� QDWXUH� HVW� VSpFLILTXH� FDU�� HOOH� QH� VXLW� SDV� OHV�
PpDQGUHV�KLpUDUFKLTXHV��,OV�UHSUpVHQWHQW�XQ�HQVHPEOH�GH�UHODWLRQV�R��FKDTXH�pOpPHQW��IRUPDWHXU��
SHXW�HQWUHU�GLUHFWHPHQW�HQ�FRQWDFW�DYHF�Q·LPSRUWH�TXHO�DXWUH�pOpPHQW�SRXU�DWWHLQGUH�XQ�REMHFWLI�
SUpFLV��

&H� PRGH� GH� FRRSpUDWLRQ� HVW� UHODWLYHPHQW� FKURQRSKDJH� FDU� OH� IRUPDWHXU� GRLW� G·DERUG�
LGHQWLILHU�OD�SHUVRQQH�TXL�GLVSRVH�GH�O·LQIRUPDWLRQ�UHFKHUFKpH�HW�HQVXLWH��IDLUH�HQ�VRUWH�TXH�FHOOH�FL�
VRLW�GLVSRVpH�j� OD�WUDQVPHWWUH�FH�TXL�VXSSRVH�XQ�DFFRUG�VXU� OD�FRQFHSWLRQ�GH� O·pFKDQJH�HW�VXU� OD�
FRQFHSWLRQ�PrPH�GX�WUDYDLO�GH�IRUPDWHXU��
�
�©�-·DL� GHV� OLHQV� DYHF� OHV� DXWUHV� GpSDUWHPHQWV�� OLHQV� TXL� VH� SDVVHQW� ELHQ� GDQV� OH� VHQV� R�� RQ� D� j� IDLUH� j� G·DXWUHV�
FROOqJXHV��SULQFLSDOHPHQW�GHV�FROOqJXHV�GH�O·LQVHUWLRQ�HW�GH�OD�SUREDWLRQ�TXL�VRQW�GHYHQXV�FKDUJpV�GH�IRUPDWLRQ��«��
PDLV�PrPH�TXDQG�F·HVW�DYHF�G·DXWUHV�FROOqJXHV�oD�VH�SDVVH�ELHQ���«��-H�WURXYH�TXH�oD�VH�SDVVH�JOREDOHPHQW�SOXW{W�
ELHQ��«��TXDQG�LO�\�D�GHV�VRXFLV��F·HVW�SOXV�GHV�VRXFLV�DYHF�GHV�SHUVRQQHV�TXL�IRQW�SUHXYH�GH�VDUFDVPH�RX�G·LURQLH�
SDU�UDSSRUW�j�QRWUH�GRPDLQH��F·HVW�GLVRQV�OD�YLHLOOH�JXpJXHUUH�GHV�WHUUDLQV�TXL�UHVXUJLW�ª��)(����
�

�������������������������������������������������
���0��*UDQRYHWWHU��/H�PDUFKp�DXWUHPHQW��3DURLV��(G��'HVFOpH�GH�%URXZHU��FROO��6RFLRORJLH�pFRQRPLTXH�������
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&HWWH� FLWDWLRQ� PRQWUH� O·H[LVWHQFH� FKH]� OHV� IRUPDWHXUV� GH� UHSUpVHQWDWLRQV� FRQIOLFWXHOOHV�
TXDQW� j� OD� SHUWLQHQFH� RX� QRQ� GH� FHUWDLQV� GRPDLQHV� G·HQVHLJQHPHQW� GDQV� OD� IRUPDWLRQ� GHV�
VXUYHLOODQWV� TXL� IDYRULVH� O·H[LVWHQFH� GH� UpVHDX[� FRPSRVpHV� GH� SHUVRQQHV� D\DQW� GHV� UpIpUHQWLHOV�
LGHQWLTXHV��DXWUHPHQW�GLW�XQH�YLVLRQ�FRPPXQH�GH�FH�TXH�GRLW�rWUH�OD�IRUPDWLRQ�HW�GHV�EHVRLQV�GHV�
pOqYHV�VXUYHLOODQWV��
�

Î�3UpFRQLVDWLRQV���
,O� SDUDvW� LQGLVSHQVDEOH� GH� UpIOpFKLU� DX[� REMHFWLIV� GH� OD� IRUPDWLRQ� LQLWLDOH� GHV�

VXUYHLOODQWV�DILQ�GH�GpSDVVHU���HQ�SDUWLH��FHV�FRQIOLWV��4X·DWWHQGV�W�RQ�G·XQ�VXUYHLOODQW�HQ�
ILQ�GH�IRUPDWLRQ�HW�DX�UHJDUG�GH�FHV�DWWHQWHV�TXH�GRLW�RQ�OXL�WUDQVPHWWUH�FRPPH�VDYRLUV�"�
&HOD� UHQYRLH� j� XQH� SUpFRQLVDWLRQ� HIIHFWXpH� SUpFpGHPPHQW� j� VDYRLU� OD� FUpDWLRQ� G·XQH�
©�LQVWDQFH�ª� FKDUJpH� GH� FHWWH� UpIOH[LRQ� SpGDJRJLTXH�� &HWWH� LQVWDQFH� SRXUUDLW� G·DLOOHXUV�
rWUH� UDWWDFKpH� DX� S{OH� GH� FRRUGLQDWLRQ�� VL� FH� GHUQLHU� QH� FRQVHUYH� SDV� XQLTXHPHQW� XQH�
©�PLVVLRQ�DGPLQLVWUDWLYH�ª�HW�TX·XQH�GLPHQVLRQ�SpGDJRJLTXH�YLHQW�j�rWUH�GpYHORSSpH�HQ�
VRQ�VHLQ���

,O� VHPEOH� pJDOHPHQW� QpFHVVDLUH� GH� UpIOpFKLU� j� OD� WUDQVYHUVDOLWp�PDLV� QRQ� FRPPH�
XQH�LQYHQWLRQ�GRJPDWLTXH���SHQVpH�SDU�OH�KDXW�HW�GHYDQW�rWUH�PLVH�HQ�DSSOLFDWLRQ�SDU�OH�
EDV��PDLV� FRPPH�XQH� LQQRYDWLRQ�R�� OHV�SULQFLSDX[�DFWHXUV��QRWDPPHQW� OHV� IRUPDWHXUV�
VHUDLHQW� DVVRFLpV� GqV� OHV� SUpPLFHV� GH� FHWWH� UpIOH[LRQ�� ,O� QH� V·DJLW� SDV� G·LQVWLWXHU� OD�
WUDQVYHUVDOLWp�FRPPH�XQ�QRXYHDX�GRJPH��XWLOLVpH�SRXU�WRXW�HW�SDU�WRXW� OH�PRQGH��PDLV�
GH� OD� SHQVHU� FRPPH� XQH� VROXWLRQ� SRXYDQW� rWUH� DFWLYpH� j� GHV� PRPHQWV� SUpFLV�� SRXU�
UpSRQGUH�j�GHV�REMHFWLIV�VSpFLILTXHV��7RXWHIRLV��SRXU�QXDQFHU�FHV�SURSRV��OD�WUDQVYHUVDOLWp�
QH�SHXW�rWUH�HIIHFWLYH�TXH�V·LO�H[LVWH�XQH�UpHOOH�YRORQWp�LQVWLWXWLRQQHOOH�j�FH�VXMHW��

�,O�SDUDvW�HVVHQWLHO�DILQ�TXH�WRXV�OHV�DFWHXUV�GH�OD�IRUPDWLRQ�VDLVLVVHQW�O·LPSRUWDQFH�
GH� OD� WUDQVYHUVDOLWp�TXH� OD� YRORQWp� LQVWLWXWLRQQHOOH�QH� VRLW�SDV�XQ� VLPSOH�DIILFKDJH�PDLV�
TX·XQ� WHPSV� G·pFKDQJH� VRLW� RUJDQLVp� DYHF� O·HQVHPEOH� GHV� DFWHXUV� FRQFHUQpV� SRXU�
OpJLWLPHU� HW� GRQQHU� GX� VHQV� j� OD� WUDQVYHUVDOLWp�� 3DUDOOqOHPHQW� j� FHOD�� O·REMHFWLI� GH� FHWWH�
UHQFRQWUH�VHUDLW�G·H[SOLFLWHU�OH�SURFHVVXV�GH�PLVH�QH�±XYUH�HQ�GpWDLOODQW�OHV�FRQVpTXHQFHV�
DXVVL�ELHQ�RUJDQLVDWLRQQHOOHV�TXH�SpGDJRJLTXHV�GH�OD�PLVH�HQ�±XYUH�GH�OD�WUDQVYHUVDOLWp���
�
&���/·pFKDQJH�VRFLDO�FRPPH�FRPSpWHQFH�

/D�WUDQVYHUVDOLWp�VHPEOH�rWUH�XQH�XWRSLH� LQDWWHLJQDEOH��7RXW� OH�PRQGH�RX�GX�PRLQV�WRXV�
OHV� IRUPDWHXUV� V·DFFRUGHQW�j�GLUH�TX·HOOH�HVW� LQGLVSHQVDEOH��$ORUV�SRXUTXRL�QH�SHXW�HOOH�SDV�rWUH�
PLVH�HQ�±XYUH�"�&·HVW�XQ�VXMHW�FRPSOH[H�YRLU�©�pSLQHX[�ª�TXL�PpULWHUDLW�TX·RQ�SXLVVH�OXL�FRQVDFUHU�
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XQH�UHFKHUFKH��QpDQPRLQV�LO�SDUDvW�XWLOH�G·pYRTXHU��PrPH�UDSLGHPHQW��OHV�IDFWHXUV�TXL�QH�IDFLOLWHQW�
SDV�OD�PLVH�HQ�±XYUH�GH�FHWWH�PRGDOLWp�FRRSpUDWLYH��

7RXW�G·DERUG�� UDSSHORQV�TX·LO�HVW� WRXMRXUV�SOXV�IDFLOH�SRXU� OHV� LQGLYLGXV��HQ� O·RFFXUUHQFH�
OHV�IRUPDWHXUV��GH�V·LQVFULUH�GDQV�©�O·DLU�GX�WHPSV�ª�RX�G·DGRSWHU�XQ�ODQJDJH�SROLWLTXHPHQW�FRUUHFW��
&HOD�QH�VLJQLILH�SDV��SRXU�DXWDQW��TXH�OHV�IRUPDWHXUV�QH�FURLHQW�SDV�j�OD�WUDQVYHUVDOLWp��PDLV�HVW�LO�
FRQFHYDEOH�TX·LOV�SXLVVHQW�FODPHU�KDXW�HW�IRUW�TX·LOV�V·RSSRVHQW�j�WRXWH�IRUPH�GH�WUDQVYHUVDOLWp�"�
&HWWH�SUHPLqUH� UHPDUTXH�SHUPHW�GH�FRPSUHQGUH�TX·LO�HVW� WRXMRXUV� WUqV�FRPSOH[H�GH�GpFHOHU� OHV�
UDLVRQV��OHV�FDXVHV��TXL�SHXYHQW�H[SOLTXHU�XQ�SKpQRPqQH�VRFLDO��GDQV�QRWUH�FDV��XQ�SURFHVVXV�GH�
©�UpVLVWDQFH�ª��DX�VHQV�VRFLRORJLTXH��IDFH�j�OD�WUDQVYHUVDOLWp��

�1RXV�DYRQV�WRXWHIRLV�RSpUp�XQH�FODVVLILFDWLRQ�GH�FHV�UDLVRQV�DX�UHJDUG�GH�OHXU�GHJUp�GH�
©�YLVLELOLWp�ª�� QRXV� GLVWLQJXRQV� GRQF� GHV� ©�UDLVRQV� YLVLEOHV�ª� HW� GHV� ©�UDLVRQV� FDFKpHV�ª�� /HV�
SUHPLqUHV�VRQW�FHOOHV�TXL�VRQW�LPPpGLDWHPHQW�pYRTXpHV�ORUVTXH�OD�TXHVWLRQ�GH�OD�WUDQVYHUVDOLWp�HVW�
DERUGpH�� ,O� V·DJLW� WRXW� G·DERUG�� GHV� KDELWXGHV� GH� IRQFWLRQQHPHQW�� FHOD� UHSUHQG� OD� OLWDQLH� VHORQ�
ODTXHOOH�OHV�LQGLYLGXV�Q·DLPHQW�SDV�OH�FKDQJHPHQW��RX�HQFRUH�GHV�SUREOqPHV�G·HPSORL�GX�WHPSV��

��
©�/HV�KDELWXGHV�TXL�VH�VRQW�LQVWDOOpHV��OH�IDLW�TX·DX�QLYHDX�GHV�SODQQLQJV�oD�GRLW�SDV�pYLGHQW�j�JpUHU�QRQ�SOXV��,O�
IDXGUDLW� SUpYRLU� VXU� GX� ORQJ� WHUPH� HW� RQ� Q·D� SDV� XQH� JUDQGH� YLVLELOLWp� SDU� UDSSRUW� j� O·DUULYpH� GHV� pOqYHV�
VXUYHLOODQWV��ª��)(����
�

(QVXLWH��VRQW�pYRTXpHV�OHV�FRQWUDLQWHV�LQVWLWXWLRQQHOOHV�TXL�LPSRVHQW�j�O·(1$3�GH�IRUPHU�
GHSXLV�TXHOTXHV�DQQpHV�XQ�QRPEUH�LPSRUWDQW�G·pOqYHV��FH�TXL�QH�SHUPHW�SDV�DX[�IRUPDWHXUV��HW�
DX[� ©�DXWUHV�ª�� GH� GpJDJHU� GX� WHPSV� SRXU� UpIOpFKLU� HW� PHWWUH� HQ� SODFH� GH� QRXYHOOHV� PRGDOLWpV�
G·RUJDQLVDWLRQ��

�
©�-H� SHQVH� TX·j� O·KHXUH� DFWXHOOH� WRXW� OH� PRQGH� IRQFWLRQQH� XQ� SHX� j� O·pFROH� FRPPH� RQ� IRQFWLRQQH� GDQV� XQ�
pWDEOLVVHPHQW��F·HVW�j�GLUH�OD�WrWH�GDQV�OH�JXLGRQ��ª��)(����
©�2Q�D�HX�TXHOTXHV�SURPRV�DYHF�EHDXFRXS�G·pOqYHV�RQ�pWDLW�SOXV�GDQV�GX�TXDQWLWDWLI�TXH�GDQV�GX�TXDOLWDWLI��GRQF�
OHV�FKRVHV�V·HQFKDvQDLW��8QH�SURPR�VXLYDQW�O·DXWUH�RQ�D�SHX�GH�WHPSV�GH�WUDYDLO�j�GpJDJHU�SRXU�VH�UHQFRQWUHU�HW�SRXU�
VH�FURLVHU�RX�SRXU�DPpOLRUHU�OHV�FKRVHV��ª��)(���
�

(QILQ�� OD�VWUXFWXUH�DUFKLWHFWXUDOH�GH� O·(1$3�HVW�SDUIRLV�PLVH�HQ�FDXVH�HQ�FHOD�TX·HOOH�QH�
IDFLOLWHUDLW�SDV�OHV�LQWHUDFWLRQV�HQWUH�OHV�LQGLYLGXV��1·RXEOLRQV�SDV�TXH�OD�VWUXFWXUH�HVW�VWUXFWXUDQWH�
HW�IDoRQQH�OHV�PDQLqUHV�GH�O·KDELWHU��DXWUHPHQW�GLW�OHV�PDQLqUHV�GH�WUDYDLOOHU�HW�G·LQWHUDJLU��

�
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©�2Q� Q·HVW� SDV� HQ� FRQWDFW��5HJDUGH� GpMj� ULHQ� TX·DX� VHLQ� GH� QRWUH� GpSDUWHPHQW� RQ� HVW� UpSDUWL� VXU� GHX[� DLOHV� GH�
FRXORLU��FH�TXL�YHXW�GLUH�TXH�F·HVW�WUqV�GLIILFLOH�GH�WUDYDLOOHU�HQVHPEOH���«��/D�FRQILJXUDWLRQ�GHV�OLHX[��OD�PDQLqUH�
GRQW�RQ�HVW�GLVSHUVp�VXU�O·pFROH�GpMj�ULHQ�TX·DX�VHLQ�GX�GpSDUWHPHQW�MH�OH�FRQVWDWH��GRQF�MH�PH�GLV�TX·j�O·pFKHOOH�GH�
O·pFROH�oD�GRLW�MRXHU�ª��)(���
�
� ,O� QH� IDXW� SDV� FURLUH� TXH� OHV� IDFWHXUV� TXL� YLHQQHQW� G·rWUH� pYRTXpV� Q·LQWHUYLHQQHQW� SDV�
HIIHFWLYHPHQW�HW�TX·LOV�QH�VRQW�TXH�GHV�DUJXPHQWV�GH�IDoDGH��PDLV� LOV�QH�VRQW�FHSHQGDQW�SDV� OHV�
VHXOV��(Q�HIIHW��LOV�VH�FRPELQHQW�j�GHV�IDFWHXUV�©�FDFKpV�ª�RX�GHYULRQV�QRXV�GLUH�PRLQV�YLVLEOHV��
�
�©�&H� TX·LO� \� D� F·HVW� TXH� F·HVW� GLIILFLOHPHQW� UpDOLVDEOH�� PDLQWHQDQW� MH� QH� VXLV� SDV� V�UH� TXH� FHOD� VRLW� OH� VHXO� YUDL�
SUREOqPH��ª��)(����
�
� /D� WUDQVYHUVDOLWp� FRUUHVSRQG� j� XQ�QRXYHDX�PRGH�GH� IRQFWLRQQHPHQW� DXTXHO� O·HQVHPEOH�
GHV�DFWHXUV�Q·HVW�SDV�KDELWXp��LO�LQWURGXLW�GRQF�XQ�IRUW�GHJUp�G·LQFHUWLWXGH�GDQV�OH�V\VWqPH��1RXV�
SRXYRQV�GLUH�HQ�FHOD�TX·LO�pTXLYDXW�j�XQH�SULVH�GH�ULVTXH�SRXU�OHV�IRUPDWHXUV�TXL�SHXW�VH�GpFOLQHU�
j� WURLV�QLYHDX[��� GDQV� OH� UDSSRUW� DX[� FROOqJXHV� �RX�SDLUV��� j� O·pYDOXDWLRQ�GX� WUDYDLO� HW� DX[� UqJOHV�
G·RUJDQLVDWLRQ��

���'DQV� OH� UDSSRUW� DX[� FROOqJXHV�� /D� WUDQVYHUVDOLWp� LPSOLTXH� G·pFKDQJHU�� GH� WURXYHU� GHV�
FRPSURPLV� HW� G·XQH� FHUWDLQH� PDQLqUH� GH� UHQRQFHU� j� H[HUFHU� ©�WUDQTXLOOHPHQW�ª� VRQ� DFWLYLWp� HQ�
LQWHUDJLVVDQW� XQLTXHPHQW� DYHF� FHX[� TXL� GLVSRVHQW� G·XQ� UpIpUHQWLHO� LGHQWLTXH� pODERUp� DXWRXU� GH�
O·H[SpULHQFH� HW� GRQF� IDoRQQp� SDU� OH� FRUSV� G·DSSDUWHQDQFH� RX� VWUXFWXUp� DXWRXU� GX� GRPDLQH�
G·HQVHLJQHPHQW� RX� HQFRUH� IDoRQQp� SDU� OD� IRUPDWLRQ�� 1·RXEOLRQV� SDV� TXH� QRXV� HPSOR\RQV� OH�
WHUPH�©�IRUPDWHXU�ª�GDQV�VRQ�DFFHSWLRQ� OD�SOXV�JOREDOH��FH�TXL�VLJQLILH�TX·LO� UHFRXYUH�XQH�UpDOLWp�
SOXULHOOH� HQ�HQJOREDQW� FHUWHV� OHV� IRUPDWHXUV�PDLV� DXVVL� OHV� FKDUJpV�GH� IRUPDWLRQ�� OHV� FKDUJpV�GH�
IRUPDWLRQ� DVVRFLpV� HW� OHV� FRQWUDFWXHOV�� /·HQVHPEOH� GHV� SHUVRQQHOV� TXL� LQWHUYLHQQHQW� GDQV� OD�
IRUPDWLRQ� LQLWLDOH�GHV� VXUYHLOODQWV�Q·D�GRQF�SDV� OH�PrPH�UpIpUHQWLHO� FRJQLWLI�� FH�TXL�SHXW�QH�SDV�
IDFLOLWHU�OHV�LQWHUDFWLRQV��

'H� SOXV�� OD� VLPXODWLRQ� HQ� WDQW� TX·RXWLO� SpGDJRJLTXH� ©�LQFRQQX�ª� HW� ©�QRQ� PDvWULVp�ª�
LQWURGXLW�j�VRQ�WRXU�XQH�IRUWH�LQFHUWLWXGH��/D�FRPSpWHQFH�GHV�IRUPDWHXUV��VL�QRXV�OD�GpILQLVVRQV�
FRPPH� OD� FDSDFLWp� j� WUDLWHU� HIILFDFHPHQW� GHV� WkFKHV� GDQV� XQ� XQLYHUV� VRFLDO� HW� RUJDQLVDWLRQQHO�
GpWHUPLQp�� pTXLYDXW� j� UpJOHU� OHV� TXHVWLRQV� FRQFUqWHV� GH� WUDYDLO� OLpHV� j� OD� PLVH� HQ� ±XYUH� GH� OD�
VLPXODWLRQ��/D�FRPSpWHQFH�GHV� IRUPDWHXUV� VH�GpILQLW� DORUV�SOXV�SDU� UDSSRUW�j�GHV�FLUFRQVWDQFHV�
LPSUpYXHV� OLpHV� j� OHXU� DFWLYLWp� TXRWLGLHQQH� TXH� SDU� UDSSRUW� j� GHV� VLWXDWLRQV� GH� WUDYDLO�
VWDQGDUGLVpHV��3RXU�DFFpGHU�j�FHWWH�FRPSpWHQFH�� LO�IDXW�SRXYRLU�pFKDQJHU�DYHF�GHV�FROOqJXHV�GHV�
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VDYRLUV�� GHV� UHODWLRQV� G·HQWUDLGH�� GHV� ©�WUXFV�ª� SDUFH� TXH� FHWWH� FRPSpWHQFH� HVW� FROOHFWLYH�� (OOH�
UHSRVH�HQ�HIIHW�VXU�XQ�V\VWqPH�G·pFKDQJH�VWUXFWXUp�SDU�XQ�SULQFLSH�GH�UpFLSURFLWp��&H�TXL�IDLW� OD�
FRPSpWHQFH�FH�Q·HVW�SDV�XQLTXHPHQW�OD�GpWHQWLRQ�G·XQ�VDYRLU�FDU�FHOXL�FL�Q·HVW�MDPDLV�WRWDOHPHQW�
DGpTXDW��F·HVW�OD�FDSDFLWp�j�pFKDQJHU��j�©�FRPPHUFHU�ª�DYHF�OHV�DXWUHV�IRUPDWHXUV�SRXU�GLVSRVHU�GH�
FRQQDLVVDQFHV�SOXV�SHUWLQHQWHV��

�
©�/HV�pFKDQJHV�oD�PDQTXH�SDUFH�TX·RQ�V·DSHUFHYUD��TX·RQ�D�GHV�WUXFV�HW�DVWXFHV��TX·RQ�SRXUUD�VH�GRQQHU��3DUFH�TXH�
SHUVRQQH�Q·D�OD�VFLHQFH�LQIXVH��(W�F·HVW�YUDL�TXH�oD�SHUPHWWUDLW�GH�FRPSpWHU�FH�TXL�SHXW�QRXV�PDQTXHU��ª��)(����
�

'·XQH�FHUWDLQH�IDoRQ��OD�VLPXODWLRQ�IDLW�YROHU�HQ�pFODW�O·LPDJH�G·XQ�IRUPDWHXU�RPQLVFLHQW��
7RXW�IRUPDWHXU�GRLW�UHFRQQDvWUH�OHV�OLPLWHV�GH�VRQ�VDYRLU�DXVVL�ELHQ�GDQV�OD�FRQFHSWLRQ�GHV�FRXUV�
TXH�GDQV�OH�IDFH�j�IDFH�SpGDJRJLTXH�HW�RSWHU�SRXU�XQH�GpPDUFKH�TXL�FRQVLVWHUDLW�j�DOOHU�YHUV�VHV�
FROOqJXHV�SRXU�SDUIDLUH�VRQ�VDYRLU���

�1H�VR\RQV�SDV�GXSH��OD�VROLGDULWp�HQWUH�FROOqJXHV�Q·H[LVWH�SDV�WRXMRXUV�HW�QH�VXIILW�SDV��SDU�
DLOOHXUV�j�PDLQWHQLU�XQH�FRKpUHQFH�G·HQVHPEOH��/HV�SURFHVVXV�GH�FRRSpUDWLRQ�HQWUH�GpSDUWHPHQW�
VH�WURXYHQW�ELHQ�pYLGHPPHQW�SDUDVLWpV�SDU�GHV�VWUDWpJLHV�LQGLYLGXHOOHV�RX�FROOHFWLYHV��
�

Î�3UpFRQLVDWLRQV���
(QFRUH�XQH�IRLV��QRXV�LQVLVWRQV�VXU�OD�QpFHVVLWp�GH�UpIOpFKLU�DX�PpWLHU�GH�IRUPDWHXU�

HW� DX[� FRPSpWHQFHV� QpFHVVDLUHV� SRXU� O·H[HUFHU� HW� GH�PDQLqUH� SOXV� VSpFLILTXH�� LO� VHUDLW�
LQWpUHVVDQW�G·LQVWLWXHU�O·pFKDQJH�VRFLDO�FRPPH�FRPSpWHQFH��FH�TXL�SRXUUDLW�rWUH�OH�VRFOH�
GH� OD� WUDQVYHUVDOLWp��/D�WUDQVYHUVDOLWp� LPSOLTXH�XQ�PRGH�GH� IRQFWLRQQHPHQW�GDQV� OHTXHO�
OHV� IRUPDWHXUV� pODERUHUDLHQW� HQVHPEOH� OHV� ©�UqJOHV� GX� MHX�ª� GH� FHWWH� FRRSpUDWLRQ��
GpILQLUDLHQW�GHV�REMHFWLIV�FRPPXQV�HW�DXUDLHQW�FRQVFLHQFH�GH�OHXU�LQWHUGpSHQGDQFH��

*DUGRQV�j�O·HVSULW�TXH�OD�WUDQVYHUVDOLWp�FRPPH�PRGH�GH�FRRSpUDWLRQ�DX�WUDYDLO�QH�
SHXW� rWUH� OH� UpVXOWDW� G·XQH� REOLJDWLRQ� UqJOHPHQWDLUH��2Q� Q·LQVWDXUH� SDV� OD� WUDQVYHUVDOLWp�
SDV� GpFUHW�� VL� QRXV� IDLVRQV� XQH� DQDORJLH� DYHF�0��&UR]LHU� TXL� SHQVDLW� TX·RQ� QH� SRXYDLW�
FKDQJHU� OD�VRFLpWp�SDU�GpFUHW��/D�WUDQVYHUVDOLWp�LQGXLW�XQ�V\VWqPH�j�FDUDFWqUH�VSpFLILTXH�
TXL� Q·HVW� SDV� GLFWp� SDU� O·LQWpUrW� pFRQRPLTXH�� TXL� Q·HVW� SDV� WUDGLWLRQQHO� PDLV� TXL� HVW�
SURIHVVLRQQHO� UHSRVDQW� VXU�XQH�EDVH� FXOWXUHOOH�SHUPHWWDQW�GH� VDYRLU� GRQQHU� HW� UHFHYRLU��
&HOXL� TXL� UHoRLW� VDQV� GRQQHU� HQ� UHWRXU� QH� SHXW� UpLWpUHU� FH� FRPSRUWHPHQW� SDUFH� TX·LO�
DFTXLHUW� SURJUHVVLYHPHQW� XQH�PDXYDLVH� UpSXWDWLRQ� TXL� ILQLW� SDU� O·H[FOXUH� GX� FLUFXLW� GH�
UHODWLRQV��
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&HWWH�SUpFRQLVDWLRQ�UHYLHQW�j�SURORQJHU�OD�G\QDPLTXH�LQVWDXUpH�SDU�OD�FRQVWLWXWLRQ�
GX�FHQWUH�GH�UHVVRXUFHV�SDUWDJpHV�TXL�GRLW�rWUH�FRQVLGpUpH�FRPPH�XQ�SRLQW�QpYUDOJLTXH�
GDQV�OH�IRQFWLRQQHPHQW�SpGDJRJLTXH�GH�O·(1$3��
�

��� 'DQV� OH� UDSSRUW� j� O·pYDOXDWLRQ� GX� WUDYDLO�� &RPPH� QRXV� YHQRQV� GH� OH� YRLU� OD�
WUDQVYHUVDOLWp� QH� SHXW� rWUH� HIIHFWLYH� VDQV� TXH� VRLW� LQVWLWXHU� XQ� PRGH� FRRSpUDWLI� HQWUH� OHV�
IRUPDWHXUV�� &H� PRGH� GH� IRQFWLRQQHPHQW� LPSOLTXH� TXH� FKDTXH� IRUPDWHXU� VH� ©�GpYRLOH�ª� HQ�
UHQGDQW� DFFHVVLEOH� VHV� VDYRLUV� HW� VHV�PDQLqUHV� GH� IDLUH�� &HWWH� YLVLELOLWp� IUDJLOLVH� O·LQGLYLGX� FDU� LO�
V·H[SRVH�HW��VH�VRXPHW��LQGLUHFWHPHQW�DX�MXJHPHQW��j�OD�FULWLTXH�GH�VHV�SDLUV��&HUWDLQV�IRUPDWHXUV�
UHGRXWHQW�GRQF��SOXV�RX�PRLQV�LQFRQVFLHPPHQW��FHWWH�pYDOXDWLRQ���

�
©�&·HVW�SDV�pYLGHQW�GH�V·H[SRVHU�DX�UHJDUG�GHV�DXWUHV��LO�\�D�GHV�FRPSOH[HV��ª��)(���
�
� 'H�SOXV��FHWWH�YLVLELOLWp�GRQQH�GDYDQWDJH�SULVH�j�XQ�FRQWU{OH�GH� O·DFWLYLWp�HW�pJDOHPHQW�j�
XQH�pYDOXDWLRQ�GH�FHWWH�GHUQLqUH�SDU�OHV�VXSpULHXUV�KLpUDUFKLTXHV��
�

���'DQV� OH� UDSSRUW� DX[� UqJOHV� �LPSOLFLWHV�� G·RUJDQLVDWLRQ��&RPPH� WRXWH� RUJDQLVDWLRQ�� OH�
IRQFWLRQQHPHQW� GH� O·(1$3� VH� VWUXFWXUH� G·XQ� SRLQW� GH� YXH� KLpUDUFKLTXH�� (WDQW� GRQQp� TXH� OD�
WUDQVYHUVDOLWp�Q·HVW�SDV�IRUPDOLVpH�HW�LQVWLWXWLRQQDOLVpH��HOOH�Q·HVW�GRQF�SDV�WRWDOHPHQW�OpJLWLPH��OHV�
�UDUHV�� LQLWLDWLYHV� GHV� IRUPDWHXUV� SRXU� WUDYDLOOHU� GH�PDQLqUH� WUDQVYHUVDOH� DYHF� OHXUV� FROOqJXHV� VH�
KHXUWHQW�SDUIRLV�j�XQH�VWUXFWXUDWLRQ�KLpUDUFKLTXH�LQDSSURSULpH�TXL�DFFHQWXH�OD�OHQWHXU�HW�ORXUGHXU�
GX�SURFHVVXV�GH�GpFLVLRQ��
�
�©�,O� IDXW� WHOOHPHQW� SDVVHU� SDU� OD� KLpUDUFKLH� HW� FRPSDJQLH� TXH� oD�GHYLHQW�� HQILQ� oD�EORTXH� WRXWHV� OHV� LQLWLDWLYHV��ª�
�)(����

�
'H� SOXV�� GHV� ©�OXWWHV� GH� SRXYRLU�ª� V\PEROLTXHV� HQWUH� GpSDUWHPHQW� SRXU� SUpVHUYHU� GHV�

WHUULWRLUHV�� DX� UHJDUG� SDU� H[HPSOH� GX� QRPEUH� G·KHXUHV� DFFRUGp� DX[� GRPDLQHV� G·HQVHLJQHPHQWV�
ORUV�GH�OD�FRQFHSWLRQ�G·XQH�IRUPDWLRQ��SDUDVLWHQW�OD�PLVH�HQ�±XYUH�G·XQ�PRGH�FRRSpUDWLI�FHQWUp�
VXU�O·pFKDQJH�GH�VDYRLUV�HW�GH�FRPSpWHQFHV���

��
©��/HV�REVWDFOHV�GH� OD� WUDQVYHUVDOLWp�� LO� \�D�GHV� HQMHX[�TXL�QRXV�GpSDVVHQW� �«�� OHV� FKHIV�GH�GpSDUWHPHQW� VRQW� HQ�
SRVLWLRQ��PrPH�VL�FH�Q·HVW�SDV�GLW�GH�FRQFXUUHQWV��ª��)(����
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©�,O�\�D�GHV�HQMHX[�GH�SRXYRLU�DX�QLYHDX�GHV�GpSDUWHPHQWV��GHV�UHVSRQVDEOHV��«��FKDFXQ�YHXW�GpIHQGUH�VRQ�ELIWHFN�
HQ�RXEOLDQW�XQ�SHX�O·LQWpUrW�GX�PpWLHU�HW�O·LQWpUrW�GH�OD�IRUPDWLRQ��-H�FURLV�TX·RQ�D�SHXU�TXH�FKDFXQ�SHUGH�XQ�SHX�VD�
SODFH��ª��)(���
©�&·HVW� SOXW{W� SDU� UDSSRUW� DX[� GLIIpUHQWV� UHVSRQVDEOH� GH� VHUYLFH� RX� GH� GpSDUWHPHQW� TX·LO� SHXW� \� DYRLU� GHV� FODVKV�
SDUIRLV�TXL�UHMDLOOLVVHQW�PDLV�SOXV�VXU�O·DVSHFW�SURJUDPPDWLRQ�SpGDJRJLTXH��ª��)(����
©�2Q� VHQWDLW�QHWWHPHQW�TXH� FKDTXH� FKHI� GH� GpSDUWHPHQW�DYDLW�j� F±XU�GH� GpIHQGUH� VRQ�GRPDLQH��GH� UpFODPHU� WDQW�
G·KHXUHV�HW�TXH�FHOXL�TXL�DYDLW�OH�SOXV�G·KHXUHV�pWDLW�FHOXL�TXL�DYDLW�OH�GpSDUWHPHQW�OH�SOXV�LPSRUWDQW��TXL�WUDYDLOODLW��
2Q�pWDLW�GDQV�VHV�TXHUHOOHV��ª��)(���
�
� &H�PRGH� GH� IRQFWLRQQHPHQW� SHXW� pJDOHPHQW� rWUH�PLV� HQ� OLHQ� DYHF� OH� VWDWXW� GH� FHUWDLQV�
FKHIV� GH� GpSDUWHPHQW�TXL� VRQW� SODFpV� GDQV� XQH� VLWXDWLRQ� FRPSOH[H� FDU� G·XQH� SDUW�� LOV� VRQW�
HPSOR\pV� SRXU� XQH� GXUpH� GpWHUPLQpH� HW� G·DXWUH� SDUW�� LOV� QH� GLVSRVHQW� SDV� GH� OD� ©�OpJLWLPLWp�
SpQLWHQWLDLUH�ª�� &HV� GHX[� pOpPHQWV� SHXYHQW� FRQFRXULU� j� IDLUH� pPHUJHU� GHV� VWUDWpJLHV� GH� GpIHQVH�
VWUXFWXUpHV� DXWRXU� GH� FRPSpWHQFHV� VSpFLILTXHV� TXL� QH� IRQW� TXH� FORLVRQQHU� GDYDQWDJH� OH�
IRQFWLRQQHPHQW�GH�FKDTXH�GpSDUWHPHQW�HW�UHQGUH�GLIILFLOH�WRXWH�WUDQVYHUVDOLWp��
�

Î�3UpFRQLVDWLRQV���
8QH�UpIOH[LRQ�VXU�OD�IRUPDWLRQ�HW�VHV�REMHFWLIV�SHUPHWWDLW�G·DWWpQXHU�FHV�TXHUHOOHV�

LQWHVWLQHV��/H�QRPEUH�G·KHXUHV�DFFRUGp�j�FKDTXH�GRPDLQH�G·HQVHLJQHPHQW�DLQVL�TXH�OHXU�
HQFKDvQHPHQW� VHUDLW� SHQVp� QRQ� SDV� VRXV� OD� ©�SUHVVLRQ�ª� GH� ORJLTXHV� GH� WHUULWRLUH�PDLV�
GDQV�OD�SULVH�HQ�FRPSWH�G·XQH�ORJLTXH�SpGDJRJLTXH��

�/D�GLIIXVLRQ�GH� OD� WUDQVYHUVDOLWp�j� O·(1$3�QH�SHXW�XQLTXHPHQW� UHSRVHU�� FRPPH�
FHOD� D� pWp� OH� FDV� SRXU� OD� VLPXODWLRQ�� VXU� GHV� IRUPDWHXUV� UHODLV� TXL� VH� VDLVLUDLHQW� GH� FH�
©�GRVVLHU�ª�� O·LPSOLFDWLRQ� GHV� FKHIV� GH� GpSDUWHPHQW� GDQV� OD� PLVH� HQ� ±XYUH� GH� OD�
WUDQVYHUVDOLWp�HVW�SULPRUGLDOH��
�
©�-H�SHQVH�TXH�O·HQFDGUHPHQW�HVW�GpIDLOODQW�SDUFH�TXH�MH�VXLV�ELHQ�G·DFFRUG�LO�IDXW�TX·RQ�VRLW�GDQV�O·LQLWLDWLYH«�PDLV�
HQ�PrPH� WHPSV� LO� IDXW�TXH� FH� VRLW� IRUPDOLVp� SDU� OHV� UHVSRQVDEOHV� SDUFH� TX·LO� IDXW� GX� WHPSV�� SDUFH� TX·LO� \� D�XQH�
UpDOLWp�R��RQ�HVW�GDQV�O·XUJHQFH��GDQV�O·DJLU��,O�IDXW�TXH�FH�VRLW�LQVWLWXWLRQQDOLVp��ª��)(���
�

�6L� QRXV� FRQVLGpURQV� OD� WUDQVYHUVDOLWp� FRPPH� XQH� LQQRYDWLRQ�� HOOH� QH� SRXUUD� VH�
GpYHORSSHU� VDQV� OD� SDUWLFLSDWLRQ� GH� O·HQFDGUHPHQW� TXL� GHYUD� DX� FRXUV� GH� FH� SURFHVVXV�
WUDQVIRUPHU� VHV� UHSUpVHQWDWLRQV� HW� OD� FRQFHSWLRQ� PrPH� TX·LO� VH� IDLW� G·XQH� DFWLYLWp�
FROOHFWLYH�� DXWUHPHQW� GLW� GX� IRQFWLRQQHPHQW� GH� VRQ� GpSDUWHPHQW�� PDLV� DXVVL� GH� OD�
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IRUPDWLRQ�HW�GHV�REMHFWLIV�j�DWWHLQGUH��/D�WUDQVYHUVDOLWp�ERXOHYHUVH�O·RUJDQLVDWLRQ�HW�UHSRVH�
VXU�OD�SURGXFWLRQ�GH�QRXYHOOHV�QRUPHV��

3RXU�PHWWUH�HQ�SODFH�OD�WUDQVYHUVDOLWp�HQWUH�OHV�GpSDUWHPHQWV�LO�HVW�SUpDODEOHPHQW�
QpFHVVDLUH�GH�GpILQLU�FHUWDLQV�SULQFLSHV�IRQGDPHQWDX[���FH�TXH�QRXV�DYRQV�IDLW�HQ�SRVDQW�
O·pFKDQJH�VRFLDO�FRPPH�XQH�FRPSpWHQFH�HVVHQWLHOOH�SRXU�H[HUFHU�OH�PpWLHU�GH�IRUPDWHXU���
SRXU�HQVXLWH�SRXYRLU�SHQVHU�OHV�PRGDOLWpV�SUDJPDWLTXHV�GH�FHOOH�FL��

4XHOTXHV� SLVWHV� GH� UpIOH[LRQ� SRXU� IDLUH� YLYUH� GHV� PRGHV� GH� IRQFWLRQQHPHQW�
WUDQVYHUVDX[���
�� WRXW� QH� SHXW� rWUH� VRXPLV� j� XQ� IRQFWLRQQHPHQW� WUDQVYHUVDO�� FHOD� Q·DXUDLW� SOXV� DXFXQH�
FRKpUHQFH��LO�SDUDvW�GRQF�LQGLVSHQVDEOH�TXH�OHV�FKHIV�GH�GpSDUWHPHQWV�VRLHQW�DVVRFLpV�j�OD�
UpIOH[LRQ�TXL�SHUPHWWUDLW�GH�GpOLPLWHU�OH�WHUULWRLUH�GH�OD�WUDQVYHUVDOLWp����
��FRQVWLWXHU�GHV�JURXSHV�GH�WUDYDLO� LQWHUGpSDUWHPHQWV�HW�PXOWLFDWJpRULHOV��SLORWpV�SDU�XQ�
UHVSRQVDEOH�GpSDUWHPHQW�RX�XQ�UHVSRQVDEOH�GH�GRPDLQH�G·HQVHLJQHPHQW��SRXU�FRQFHYRLU�
HW�DQLPHU�GHV� IDFH�j� IDFH�SpGDJRJLTXH�DXVVL�ELHQ�SRXU� OD�VLPXODWLRQ�TXH�SRXU�G·DXWUHV�
FRXUV���
�
©�-H�SHQVH�OD�3(3��DX�GpSDUWHPHQW�VpFXULWp��LOV�RQW�XQH�VpTXHQFH�R��LOV�SUpVHQWHQW�OH�PDWpULHO��MH�PH�VRXYLHQV�DYRLU�
SDUOp�j�FHUWDLQV�IRUPDWHXUV�GX�GpSDUWHPHQW��LOV�WURXYDLHQW�GRPPDJH�TXH�GH�OHXU�F{Wp�LOV�SUpVHQWHQW�OH�PDWpULHO�VDQV�OH�
IDLUH�XWLOLVHU��HW�QRXV�DSUqV�RQ�OH�IDLW�XWLOLVHU�HQ�VLPXODWLRQ�DYHF�XQ�PLQLPXP�GH�SHUVRQQHV��F·HVW�YUDL�TXH�FH�VHUDLW�
ELHQ�GH�SRXYRLU�OH�IDLUH�HQVHPEOH��ª��)(����
�
,O�VHPEOH�HQ�HIIHW�VRXKDLWDEOH�GH�IDYRULVHU�GHV�FR�DQLPDWLRQV���
�
©�/·LGpDO�HQ�FH�TXL�PH�FRQFHUQH�FH�VHUDLW�GH�SRXYRLU�WUDYDLOOHU�HQ�ELQ{PH�PDV�SDV�HQ�ELQ{PH�DYHF�TXHOTX·XQ�G·XQ�
DXWUH�GpSDUWHPHQW�SRXU�rWUH�FRPSOpPHQWDLUH�SDU�UDSSRUW�j�OD�WKpPDWLTXH�GH�OD�VLPXODWLRQ��ª��)(����
�
�� �SpUHQQLVHU� OD�G\QDPLTXH�DXWRXU�GHV�JURXSHV�G·pFKDQJH�GH�SUDWLTXH�HQ� LQVWLWXDQW�GHV�
JURXSHV�G·DQDO\VH�GH�SUDWLTXH���
��SUpYRLU�GDQV�OH�FDGUH�GH�OD�IRUPDWLRQ�FRQWLQXH�GHV�PRGXOHV�IDFLOLWDQW�GHV�pFKDQJHV�VXU�
GHV� WKpPDWLTXHV� FRPPH� O·DQLPDWLRQ� SpGDJRJLTXH�� OH� SRVLWLRQQHPHQW� GX� IRUPDWHXU�� OD�
VLPXODWLRQ��&HV�WHPSV�SHUPHWWUDLHQW�QRQ�VHXOHPHQW�GH�IDLUH�YLYUH�XQ�UpIpUHQWLHO�FRPPXQ��
GH� FUpHU� GX� OLHQ� VRFLDO� HQWUH� OHV� IRUPDWHXUV� GH� O·(1$3�� PDLV� pJDOHPHQW� DYHF� OHV�
IRUPDWHXUV�GHV�WHUUDLQV��
�



� ����

�������(WUH�IRUPDWHXU�HQ�pWDEOLVVHPHQW�
/·REMHFWLI�GH�FHWWH�SDUWLH� HVW�� FRPPH�QRXV� O·DYRQV� IDLW�SRXU� OHV� IRUPDWHXUV�pQDSLHQV��GH�

SUpVHQWHU�OHV�UHSUpVHQWDWLRQV�VRFLDOHV�TXH�OHV�IRUPDWHXUV�HQ�pWDEOLVVHPHQW�RQW�GH�OHXU�U{OH�j�SDUWLU�
GH� OD�GpILQLWLRQ�TX·LOV�GRQQHQW�GH� OHXU� IRQFWLRQ��3UpDODEOHPHQW� j� FHOD�� �QRXV�SRXYRQV� IDLUH�XQH�
SUHPLqUH� UHPDUTXH��� HQ� pWDEOLVVHPHQW�� OHV� IRUPDWHXUV� RQW� GDYDQWDJH� GH� GLIILFXOWpV� TXH� OHXUV�
FROOqJXHV� pQDSLHQV� j� GpILQLU� OHXU� IRQFWLRQ�� 7RXV� pQXPqUHQW� XQH� PXOWLWXGH� G·DFWLYLWpV� HW� QH�
GpILQLVVHQW�SDV�QpFHVVDLUHPHQW�OHXU�PpWLHU�HQ�WHUPH�GH�PLVVLRQV��&HFL�VHPEOH�HVVHQWLHOOHPHQW�G��j�
OD�YDULpWp�HW�j�OD�YDULDELOLWp�GHV�VLWXDWLRQV�DX[TXHOOHV�LOV�VRQW�FRQIURQWpV���G·XQH�SDUW��OHXU�WHUULWRLUH�
SURIHVVLRQQHO�HVW�SOXV�pWHQGX�TXH�FHOXL�GHV�IRUPDWHXUV�GH�O·(1$3��SXLVTX·LOV�QH�VH�FRQVDFUHQW�SDV�
HVVHQWLHOOHPHQW� DX[� pOqYHV� HW� j� OD� IRUPDWLRQ� LQLWLDOH��� G·DXWUH� SDUW�� OH� FRQWHQX� HW� OHV� FRQGLWLRQV�
G·H[HUFLFH�GH�OHXU�DFWLYLWp�GpSHQGHQW�JUDQGHPHQW�QRQ�GHV�FDUDFWpULVWLTXHV�GH�O·pWDEOLVVHPHQW��PDLV�
GDYDQWDJH�GH�OD�WDLOOH�GX�VHUYLFH�GH�IRUPDWLRQ���
� /H� WDEOHDX� VXLYDQW� PRQWUH� OHV� DFWLYLWpV� FLWpHV� SDU� OHV� IRUPDWHXUV� SRXU� GpWHUPLQHU� OH�
FRQWHQX�GH�OHXU�IRQFWLRQ��
�
7DEOHDX������/D�IRQFWLRQ�GH�IRUPDWHXU�HQ�pWDEOLVVHPHQW�SpQLWHQWLDLUH�

/H�PpWLHU�GH�IRUPDWHXU� 1RPEUH�GH�IRLV�FLWp�
3DUWDJHU� VRQ� H[SpULHQFH� HW� VHV�
FRPSpWHQFHV�

��
$SSUHQGUH�OD��QRUPH� ��
&RQVHLOOHU��DLGHU��OHV�pOqYHV� ��
6XLYUH�OHV�pOqYHV� ��
5HFDGUHU�OHV�pOqYHV� ��
/·DFFXHLO� ��
/D�IRUPDWLRQ�FRQWLQXH� ��
/HV�YLVLWHV��OLHQ�DYHF�O·H[WpULHXU� ��
$SSUHQGUH�OHV�JHVWHV�WHFKQLTXHV� ��
)DFH�j�IDFH�SpGDJRJLTXH� ��
-XU\��UHFUXWHPHQW� ��

�
� $ILQ� G·DQDO\VHU� OD� PDQLqUH� GRQW� OHV� IRUPDWHXUV� GpILQLVVHQW� OHXU� IRQFWLRQ�� FHUWDLQHV�
FRPSRVDQWHV��WUqV�SURFKHV�DX�UHJDUG�GH�OD�QDWXUH�GH�O·DFWLYLWp��RQW�pWp�UDVVHPEOpHV�GDQV�OH�WDEOHDX�
VXLYDQW��
�
�
�
�
�
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7DEOHDX������/HV�DFWLYLWpV�G·XQ�IRUPDWHXU�HQ�pWDEOLVVHPHQW�
/H�PpWLHU�GH�IRUPDWHXU� 1RPEUH�GH�

IRLV�FLWp�
$FWLYLWpV�FHQWUpHV�VXU�OD�SULVH�

HQ�FKDUJH�GHV�pOqYHV�
6XLYUH� OHV� pOqYHV� �&RQVHLOOHU�� DLGHU��
UHFDGUHU«��

�� �
3DUWDJHU� VRQ� H[SpULHQFH� HW� VHV�
FRPSpWHQFHV�

�� �
/HV�YLVLWHV��OLHQ�DYHF�O·H[WpULHXU� �� �
$SSUHQGUH��OHV�JHVWHV�WHFKQLTXHV� �� �
$SSUHQGUH�OD��QRUPH� �� �
/D�IRUPDWLRQ�FRQWLQXH� �� �
)DFH�j�IDFH�SpGDJRJLTXH� �� �
-XU\��FRQFRXUV� �� �

�
� /·DQDO\VH�GH�FH�WDEOHDX�SHUPHW�GH�IRUPXOHU�SOXVLHXUV�UHPDUTXHV���

4XHOTXH� VRLW� OD� WDLOOH� GH� O·pWDEOLVVHPHQW�� VRQ� UpJLPH� GH� GpWHQWLRQ� RX� HQFRUH� OD� WDLOOH� GX�
VHUYLFH�GH� IRUPDWLRQ�� OH� F±XU�GX�PpWLHU�GHV� IRUPDWHXUV� FRQFHUQH� OD�SULVH� HQ� FKDUJH�GHV� pOqYHV�
GXUDQW� OHV�SpULRGHV�GH�VWDJH� �VWDJH�GH�GpFRXYHUWH�HW�VWDJH�GH�PLVH�HQ�VLWXDWLRQ���1RXV�SRXYRQV�
UDMRXWHU�TXH�FHWWH�DFWLYLWp�HVW�pJDOHPHQW�FHOOH�TXL�OHXU�SUHQG�OH�SOXV�GH�WHPSV��
�
©'pMj�MH�IDLV�SDUWDJHU�PRQ�H[SpULHQFH�SURIHVVLRQQHOOH�HW�OHXU�DSSUHQGUH�OD�QRUPH��OHV�DLGHU��OHV�FRQVHLOOHU��VXLYUH�OHV�
VWDJLDLUHV�DXVVL�HW�SXLV�DXVVL�OHXU�UHPRQWHU�OHV�EUHWHOOHV�TXDQG�LO�IDXW��ª��)7����
©�7UDQVPHWWUH� XQ� FHUWDLQ�QRPEUH�GH� FRQQDLVVDQFHV�j�GHVWLQDWLRQ�GHV�SOXV� MHXQHV�� GH�PDQLqUH�j� FH� TXH� FHX[�FL� VH�
VHQWHQW�j� O·DLVH�GDQV� OHXU�DFWLYLWp� �«��MH�VRXKDLWH� OHXU� IRXUQLU�XQ�FHUWDLQ�QRPEUH�G·pOpPHQWV�SRXU�TX·LOV�SXLVVHQW�
pYROXHU�IDFH�j�GHV�SHUVRQQHV�TXL�DXMRXUG·KXL�VRQW�GH�SOXV�HQ�SOXV�GLIILFLOH�j�JpUHU�RX�j�HQFDGUHU��ª��)7����
©�$SSUHQGUH�OHV�EDVHV��OHV�WH[WHV��LQWpJUHU�XQH�SHUVRQQH�GDQV�XQ�V\VWqPH��OXL�IDLUH�FRPSUHQGUH�OH�V\VWqPH��ª��)7���
©�&·HVW�IDLUH�GpFRXYULU�OH�PLOLHX�FDUFpUDO�HW�HQVXLWH�WUDQVPHWWUH�OHV�VDYRLU�IDLUH��ª��)7���
�

1RWRQV�TXH�OD�SULVH�HQ�FKDUJH�GHV�VWDJLDLUHV�pFKDSSHQW�IUpTXHPPHQW�DX[�IRUPDWHXUV��FHV�
GHUQLHUV�pWDQW��WUqV�UDSLGHPHQW��LQWpJUpV�GDQV�OH�VHUYLFH�HW�VRXYHQW�FRQVLGpUpV�FRPPH�GHV�DJHQWV�
WLWXODLUHV�� &HWWH� G\QDPLTXH� UHODWLYH� DX� GHJUp� G·LPSOLFDWLRQ� VHORQ� OD� FDWpJRULH� GHV� pOqYHV�
�REVHUYDWHXU��DFWHXU��VWDJLDLUH��WRXFKH�D�IRUWLRUL�OHV�DJHQWV�WLWXODLUHV��
�
©�/H�U{OH�GX�IRUPDWHXU�WHO�TX·LO�HVW�FRQoX�SDU�OD�SOXSDUW�GHV�SHUVRQQHOV��F·HVW�OD�SULVH�HQ�FKDUJH�GHV�pOqYHV�HW�OH�VXLYL�
GHV� VWDJLDLUHV�� SDUFH� TXH� TXDQG� OHV� VXUYHLOODQWV� VRQW� SDVVpV� WLWXODLUHV� RQ� QH� GHPDQGH� SOXV� O·DYLV� GX� IRUPDWHXU��
FRPPH�VL�GX�MRXU�DX�OHQGHPDLQ�RQ�QH�VHUYDLW�SOXV�j�ULHQ��ª���)7����
�
�
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���������/H�VXLYL�GHV�pOqYHV��
4XHOTXH�VRLW�OHV�FDUDFWpULVWLTXHV�GH�O·pWDEOLVVHPHQW��OD�SROLWLTXH�GH�OD�GLUHFWLRQ�HQ�PDWLqUH�

GH� IRUPDWLRQ� RX� HQFRUH� OD� WDLOOH� GX� VHUYLFH� GH� IRUPDWLRQ�� O·RUJDQLVDWLRQ� HW� OH� VXLYL� GHV� VWDJHV�
RFFXSH�XQH�SODFH�FHQWUDOH�GDQV�O·DFWLYLWp�GX�IRUPDWHXU��&HSHQGDQW��OD�QDWXUH�GH�VRQ�LQWHUYHQWLRQ�
DLQVL� TXH� VRQ� LPSOLFDWLRQ� YDULH� HQ� IRQFWLRQ� GH� O·REMHFWLI� GX� VWDJH� HW� GH� FHUWDLQV� IDFWHXUV�
KpWpURQRPHV�TXL�SHXYHQW�SDUDVLWHU�FH�VXLYL�FRPPH�QRXV�OH�YHUURQV��
� /H�VXLYL�GHV�pOqYHV�GpEXWH�WRXW�G·DERUG�SDU�O·DFFXHLO��/D�SOXSDUW�GX�WHPSV��OHV�pOqYHV�VRQW�
DFFXHLOOLV� SDU� OH� IRUPDWHXU�� &HSHQGDQW�� LOV� DUULYHQW� TXH� FH� QH� VRLW� SDV� OH� FDV�� FDU� GDQV� OHV� ����
pWDEOLVVHPHQWV� LO� Q·\� D� SDV� WRXMRXUV� GH� IRUPDWHXU���� /·DFFXHLO� HVW� DORUV� DVVXUp� SDU� O·pTXLSH� GH�
GLUHFWLRQ�GH�O·pWDEOLVVHPHQW����
�
�©�2Q�D�pWp�DFFXHLOOLV�SDU�OH�FKHI�GH�OD�VpFXULWp��FKHI�GH�GpWHQWLRQ�HW�SDU�OH�GLUHFWHXU�DGMRLQW�HW�VRQ�DGMRLQWH�MH�FURLV�
TXH�F·pWDLW�OD�UHVSRQVDEOH�GX�SHUVRQQHO��/H�MRXU�GH�O·DFFXHLO�RQ�QRXV�D�H[SOLTXp�TX·LO�Q·\�DYDLW�SDV�GH�IRUPDWHXU�HW�
TX·RQ�DOODLW�GHYRLU�SUHQGUH�OD�YRLWXUH�GH�IRQFWLRQ�HW�VH�UHQGUH�VXU�OH�&'�GH�;�TXL�pWDLW�j�XQH�KHXUH�GH�URXWH�SRXU�
VXLYUH�OHV�*7(��ª��(QWUHWLHQ���%��
�

'HV� GLVSDULWpV� DSSDUDLVVHQW� pJDOHPHQW� DX� QLYHDX� GH� O·HQFDGUHPHQW� GHV� pOqYHV� VL� O·RQ�
FRQVLGqUH�OH�UDWLR�QRPEUH�GH�IRUPDWHXU�QRPEUH�G·pOqYH��(Q�HIIHW��GDQV�FHUWDLQV�pWDEOLVVHPHQWV��LO�
\�D���©�HQFDGUDQW�ª���SRXU�WURLV�pOqYHV��DORUV�TXH�GDQV�G·DXWUHV����HQFDGUDQW�SUHQG�HQ�FKDUJH�XQH�
GL]DLQH�G·pOqYHV��
�
©�$�)UHVQHV��LO�\�DYDLW�GHX[�IRUPDWHXUV�RQ�pWDLW����pOqYHV��ª��(QWUHWLHQ���%��
�
� /D�SUpVHQFH�G·XQ�QRPEUH��©�VXIILVDQW�ª�G·HQFDGUDQWV�UDVVXUH�OHV�pOqYHV��PDLV�FHX[�TXL�Q·RQW�
SDV�SX�EpQpILFLHU�GH�FRQGLWLRQV�LGHQWLTXHV�pSURXYHQW�XQ�VHQWLPHQW�G·LQMXVWLFH���
�
�©�2Q�D�YX�OH�JUDGp�IRUPDWHXU�OD�SUHPLqUH�MRXUQpH��RQ�pWDLW�VL[�GRQW�GHX[�IHPPHV�HW�LO�\�DYDLW�GHX[�WXWHXUV�RQ�pWDLW�
ELHQ�HQFDGUpV��FH�TXL�pWDLW�ELHQ�SDUFH�TXH�oD�QRXV�D�SHUPLV�GH�QRXV�VHQWLU�HQ�FRQILDQFH�HW�VDYRLU�TX·LO�\�DYDLW�GHV�
JHQV�FDSDEOHV�GH�QRXV�DLGHU��ª��(QWUHWLHQ���%��

�������������������������������������������������
���0rPH� VL�� HQ� SULQFLSH�� XQ� pOqYH� HVW� DIIHFWp� HQ� VWDJH� XQLTXHPHQW� VL� XQ� IRUPDWHXU� HVW� HQ� SRVWH�� GHV� GpURJDWLRQV�
H[LVWHQW�ORUVTXH�SDU�H[HPSOH��O·pWDEOLVVHPHQW�HVW�HQ�PHVXUH�GH�ORJHU�OHV�pOqYHV��
���&HUWDLQV�pOqYHV�GH�QRWUH�pFKDQWLOORQ�RQW�IDLW� OHXU�VWDJH�GDQV�GHV�pWDEOLVVHPHQWV�R��LO�Q·\�DYDLW�SDV�GH�IRUPDWHXUV��
FRQFHUQDQW�OHV�JHVWHV�WHFKQLTXHV�HQFDGUpV��*7(��LOV�VH�VRQW�GpSODFpV�GDQV�O·XQLWp�ORFDOH�GH�IRUPDWLRQ�OD�SOXV�SURFKH��
���/H�WHUPH�G·HQFDGUDQW�HVW�HPSOR\p�FDU�LO�HQJOREH�OHV�IRUPDWHXUV�VWDWXWDLUHV��FHX[�TXL�IRQW�IRQFWLRQ��PDLV�pJDOHPHQW�
OHV�WXWHXUV��1RWRQV�TX·LO�HVW�GLIILFLOH�GH�FRQQDvWUH�OH�QRPEUH�H[DFW�GH�IRUPDWHXUV�VXU�OH�WHUUDLQ�DLQVL�TXH�OH�QRPEUH�GH�
WXWHXU��
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�©�-H�SHQVH�TX·RQ�pWDLW�TXDQG�PrPH�SULYLOpJLp�OH�IDLW�G·DYRLU�XQ�WXWHXU�SRXU�WURLV�pOqYHV�SOXV�XQ�JUDGp�IRUPDWHXU��ª�
�(QWUHWLHQ���%��
�

'H�SOXV��HQ�FH�TXL�FRQFHUQH�OHV�FRQGLWLRQV�G·KpEHUJHPHQW�� OHV�VLWXDWLRQV�VRQW�pJDOHPHQW�
WUqV�GLVSDUDWHV���
�
©�-·DYDLV�GpMj�DSSHOp�PRQ�IRUPDWHXU�LO�P·DYDLW�UpVHUYp�XQH�FKDPEUH�HQ�LO�P·D�PLV�DYHF�PRQ�FROOqJXH�GX�JURXSH�GRQF�
F·pWDLW�SDUIDLW��ª��(QWUHWLHQ��%��
�©�$FFXHLOOLV�SDU�OH� IRUPDWHXU��RQ�DYDLW�XQ�DSSDUWHPHQW�GH�IRQFWLRQ��RQ�pWDLW�GHX[�GHGDQV��WRXW�pWDLW�pTXLSp�� LO�\�
DYDLW�OD�WpOp��LO�\�DYDLW�GH�TXRL�IDLUH�j�PDQJHU�F·pWDLW�V\PSD��ª��(QWUHWLHQ��%��
�©�2Q� D� pWp� UHoX� SDU� OH� IRUPDWHXU�� LO� QRXV� D� GHPDQGp� SRXU� OH� ORJHPHQW� RQ� pWDLW� SODFpV� DX� IR\HU� GHV� MHXQHV�
WUDYDLOOHXUV��F·pWDLW�SDV�IRUFpPHQW�ELHQ�SDUFH�RQ�D�VX�TXH�F·pWDLW�VRXYHQW�GHV�DQFLHQV�GpWHQXV��ª��(QWUHWLHQ���%��
�

&HW�DVSHFW�GH�OD�SULVH�HQ�FKDUJH�GHV�pOqYHV�HVW�ORLQ�G·rWUH�QpJOLJHDEOH�FDU�OHV�pOqYHV�SDVVHQW��
VL�QRXV�SUHQRQV�OH�FDV�GX�VWDJH�GH�PLVH�HQ�VLWXDWLRQ��VL[�VHPDLQHV�VXU�SODFH��
�

Î�3UpFRQLVDWLRQV���
,O�VHUDLW�VRXKDLWDEOH�GH�UHQGUH�YLVLEOH�OHV�UHVVRXUFHV�VXU�OHVTXHOOHV�OH�GLVSRVLWLI�GH�

IRUPDWLRQ� SHXW� V·DSSX\HU�� $� O·KHXUH� DFWXHOOH�� LO� HVW� GLIILFLOH� GH� FRQQDvWUH� OH� QRPEUH� GH�
IRUPDWHXUV� H[HUoDQW� HQ� pWDEOLVVHPHQW� HW� SOXV� SDUWLFXOLqUHPHQW� OH� QRPEUH� GH� WXWHXUV��
&HWWH�VLWXDWLRQ�SDUDvW�j�OD�IRLV�SUpMXGLFLDEOH�SRXU�O·RUJDQLVDWLRQ�GH�O·DOWHUQDQFH�HW�SRXU�OHV�
SHUVRQQHV�LPSOLTXpHV�GDQV�OD�SULVH�HQ�FKDUJH�GHV�pOqYHV�TXL�QH�VRQW�SDV�QpFHVVDLUHPHQW�
LGHQWLILpHV�HQ�WDQW�TXH�WHO��1·HVW�LO�SDV�SRVVLEOH�GH�UpDOLVHU�XQ�©�ILFKLHU�HQFDGUDQWV�ª�TXL�
UHFHQVHUDLW�GH�PDQLqUH�H[KDXVWLYH�HW�GpWDLOOpH�OHV�IRUPDWHXUV��OHV�©�IDLVDQW�IRQFWLRQ�ª�HW�OHV�
WXWHXUV�"�

/D�GLVSDULWp�GHV�FRQGLWLRQV�G·DFFXHLO�GHV�pOqYHV��SUHPLqUH�pWDSH�GH� OHXU�SULVH�HQ�
FKDUJH�VXU� OHV� OLHX[�GH�VWDJH�VRXOqYH� OD�TXHVWLRQ� OD� O·KDUPRQLVDWLRQ�GHV�SUDWLTXHV�HW�GH�
PDQLqUH�SOXV�JpQpUDOH��FHOOH�GH� ODEHOOLVDWLRQ�GHV� OLHX[�GH�VWDJH��1RXV�GpYHORSSHURQV�FH�
SRLQW�XOWpULHXUHPHQW��

�
/RUV� GX� VWDJH� GH� GpFRXYHUWH� HW� GH� PLVH� HQ� VLWXDWLRQ�� TXHO� HVW� OH� U{OH� HW� OD� QDWXUH� GH�

O·DFWLYLWp� G·XQ� IRUPDWHXU�"�1RXV� DYRQV�GLVWLQJXp� TXDWUH� SULQFLSDOHV� FRPSRVDQWHV� TXL� GpOLPLWHQW�
VRQ�WHUULWRLUH�SURIHVVLRQQHO��

�



� ����

���8Q�VXSHUYLVHXU��
(Q�SUHPLHU�OLHX��OH�IRUPDWHXU�HQ�pWDEOLVVHPHQW�HIIHFWXH��DXSUqV�GHV�pOqYHV��XQH�DFWLYLWp�GH�

VXSHUYLVLRQ��/D�VXSHUYLVLRQ�HVW�XQ�GLVSRVLWLI�GH�FRQWU{OH�GH�O·DFWLRQ�TXL�YLVH�j�OHV�©�VXUYHLOOHU�ª�DILQ�
GH� GpWHFWHU� OHV� SUREOqPHV�� OHV� ©�DQRPDOLHV�ª� DX� UHJDUG� GHV� REMHFWLIV� GH� VWDJH�� G·HQ� WURXYHU� OHV�
FDXVHV�JUkFH�j�XQ�GLDJQRVWLF�DSSURSULp�HW�GH�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV��FRQVHLOV��UHFDGUDJH��
VDQFWLRQ��� &HWWH� DFWLYLWp� HVW� FRPSOH[H� FDU�� HOOH� QH� SHXW� V·HIIHFWXHU� VDQV� XQ� FHUWDLQ� QRPEUH�
G·LQIRUPDWLRQV�LQGLVSHQVDEOHV�SRXU�TXH�OH�IRUPDWHXU�SXLVVH�pWDEOLU�VRQ�GLDJQRVWLF���3RXU�FHOD���FH�
GHUQLHU�PHWV�HQ�±XYUH�GHV�GLVSRVLWLIV�GH�FRQWU{OH�TXL�SHXYHQW�SUHQGUH�GLIIpUHQWHV�IRUPHV�HW�TXL��
LOOXVWUHQW�XQ�UDSSRUW�GLIIpUHQFLp�HQ�WHUPH�GH�SUR[LPLWp�VSDWLDOH�HW�GH�GLVSRQLELOLWp��

/H� SUHPLHU� GLVSRVLWLI� XWLOLVp� SDU� OHV� IRUPDWHXUV� FRUUHVSRQG� j� XQ� FRQWU{OH� GLUHFW� GH�
O·DFWLYLWp� HW� VH� VWUXFWXUH� DXWRXU� G·XQH� VXUYHLOODQFH�� QRQ� FRQVWDQWH�� PDLV� GLUHFWH� GH� O·pOqYH�� /H�
IRUPDWHXU� VH� GpSODFH� HQ� GpWHQWLRQ�� DILQ� G·REVHUYHU� VRQ� FRPSRUWHPHQW� HW� VHV� SUDWLTXHV�� &HWWH�
DFWLYLWp�QH�QpFHVVLWH�DXFXQ�VXSSRUW�HW�SHXW�rWUH�DGMRLQWH�j�G·DXWUHV�WkFKHV��SDU�H[HPSOH�GHV�YLVLWHV�
GH�O·pWDEOLVVHPHQW�RUJDQLVpHV�SRXU�G·DXWUHV�SXEOLFV��RX�HQFRUH�GHV�FRQWDFWV�DYHF�OHV�SHUVRQQHOV�GH�
VXUYHLOODQFH��

�
©�2Q�OH�YR\DLW�WRXV�OHV�MRXUV��LO�pWDLW�EHDXFRXS�DYHF�QRXV��,O�GLVDLW�WX�YDV�Oj�RX�WX�YDV�Oj��,O�GLVDLW�OHV�KRUDLUHV�HW�GH�
WHPSV�HQ�WHPSV�LO�YHQDLW�QRXV�YRLU�SRXU�QRXV�GHPDQGHU�VL�oD�DOODLW��ª��(QWUHWLHQ�����
©�,O�QRXV�D�H[SOLTXp�OH�IRQFWLRQQHPHQW��LO�QRXV�D�IDLW�OD�YLVLWH�GH�FKDTXH�TXDUWLHU��GH�WRXV�OHV�HQGURLWV�VWUDWpJLTXHV��
HQVXLWH��RQ�D�HX�GHV�SHWLWV�FRXUV�SRXU�H[SOLTXHU�OH�SODQ������HW�OH�IRQFWLRQQHPHQW��(W�HQVXLWH�FKDTXH�pOqYH�D�pWp�PLV�
GDQV�XQH�pTXLSH�HW�LO�SDVVDLW�SRXU�YRLU�VL�WRXW�VH�SDVVDLW�ELHQ��ª��(QWUHWLHQ������
�©�,O�QRXV�VXLYDLW��LO�YHQDLW�SHXW�rWUH�XQH�j�GHX[�IRLV�SDU�VHPDLQH�QRXV�YRLU��,O�YHQDLW�VDYRLU�FRPPHQW�RQ�WUDYDLOODLW�
HW� LO�GHPDQGDLW�DX[�DXWUHV�FROOqJXHV��«��LO�YHQDLW�QRXV�YRLU�SRXU�YRLU�VL�RQ�IDLVDLW�ELHQ��HQILQ�TXDQG�RQ�pWDLW�j�
O·pWDJH��VL�RQ�Q·DYDLW�SDV�GH�SUREOqPH��ª��(QWUHWLHQ��%��

�
/H�FRQWU{OH�HVW�IDLW�GLUHFWHPHQW�SDU�OH�IRUPDWHXU�TXL�VH�UDSSURFKH�GH�O·DFWLRQ�HW�TXL�SHXW�

HQWUHU�HQ�FRQWDFW�RX�QRQ�DYHF�O·pOqYH��&HWWH�SUR[LPLWp�OXL�GRQQH�XQH�RFFDVLRQ�XQLTXH�G·REVHUYHU��
VDQV� LQWHUPpGLDLUH�� OH� FRPSRUWHPHQW� GHV� pOqYHV�� 'H� SOXV�� FHV� UHQFRQWUHV� LQIRUPHOOHV� OXL�
SHUPHWWHQW�GH�OLPLWHU�OH�GHJUp�GH�GpVLQIRUPDWLRQ�OLp�j�VD�SRVLWLRQ�JpRJUDSKLTXH��EXUHDX�KRUV�GH�OD�
GpWHQWLRQ� RX� GDQV� FHUWDLQV� FDV� KRUV� GH� O·pWDEOLVVHPHQW�� HW� G·DIILQHU� DLQVL� VD� FRQQDLVVDQFH��
1·RXEOLRQV� SDV� TXH� OD� TXrWH� GX� IRUPDWHXU� HVW� G·XQH� FHUWDLQH� IDoRQ� FRJQLWLYH��� LO� FKHUFKH� HQ�
SHUPDQHQFH�GHV�LQIRUPDWLRQV�TXL�GRLYHQW�OXL�SHUPHWWUH�GH�FRQQDvWUH�OHV�pOqYHV�TX·LO�GRLW�pYDOXHU�j�
OD�ILQ�GX�VWDJH���

�
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&HV�©�WRXUQpHV�ª�HQ�GpWHQWLRQ�OXL�SHUPHWWHQW�pJDOHPHQW���
��G·HIIHFWXHU�XQ�UHWRXU�UpIOH[LI�VXU�OHV�SUDWLTXHV���

�©�3HQGDQW�OHV�VL[�VHPDLQHV��RQ�D�UHYX�OHV�IRUPDWHXUV�SRXU�IDLUH�GHV�SHWLWV�GpEULHILQJV�RX�GHV�WUXFV�FRPPH�oD��(Q�
GpWHQWLRQ��LOV�SDVVDLHQW�HW�QRXV�GHPDQGDLHQW�VL�oD�VH�SDVVDLW�ELHQ��ª��(QWUHWLHQ��%��
�
��G·DSSRUWHU�GHV�SUpFLVLRQV�HQ�UpSRQGDQW�DX[�LQWHUURJDWLRQV�GHV�pOqYHV���
�©�2Q�VHQWDLW� OD�FRQILDQFH�� OHV�JHQV�QRXV�GLVDLHQW���ERQ�pFRXWH]��YRXV�DOOH]�YRLU�FH�TXH�F·HVW��YRXV�SRVH]�WRXWHV� OHV�
TXHVWLRQV�TXH�YRXV�DYH]�j�SRVHU��IDXW�SDV�KpVLWHU��LO�\�D�DXFXQH�TXHVWLRQ�ErWH��«��GDQV�O·HQVHPEOH�OH�WXWHXU�LO�pWDLW�
YUDLPHQW�Oj�SRXU�QRXV��ª��(QWUHWLHQ���%���
�
��HW�HQILQ��GH�UHFDGUHU�OHV�SUDWLTXHV��
©�2Q�OH�YR\DLW�GHX[�IRLV�SDU�VHPDLQH��«��DSUqV�LO�SDVVDLW�HQ�GpWHQWLRQ��RQ�QH�VDYDLW�SDV�WURS�TXDQG�LO�SDVVDLW��GHV�
IRLV�LO�QRXV�UHJDUGDLW�HW�GLVDLW���©�DK��oD�F·HVW�ELHQ��oD�F·HVW�PRLQV�ELHQ��ª��ª��(QWUHWLHQ��%��
�

&HWWH�REVHUYDWLRQ�GLUHFWH�VHPEOH�rWUH�GDYDQWDJH�SULYLOpJLpH�ORUV�GX�VWDJH�GH�GpFRXYHUWH�DX�
FRXUV�GXTXHO�OH�IRUPDWHXU�VH�UHQG�IUpTXHPPHQW�HQ�GpWHQWLRQ��

�
©�-H�OHV�YRLV�WRXV�OHV�MRXUV��«��FRPPH�M·DL�OH�WHPSV��MH�YDLV�OHV�YRLU�TXDQG�LOV�YLHQQHQW�OH�PDWLQ�RX�OH�VRLU�DYDQW�GH�
SDUWLU��PDLV�MH�OHV�YRLV�WRXV�OHV�MRXUV��ª��)7���
©�-H�YDLV�HQ�GpWHQWLRQ�WRXV�OHV�MRXUV��oD�F·HVW�JDUDQWL��VL�F·HVW�SDV�PRL�F·HVW�PRQ�FROOqJXH��ª��)7����
�
� 7RXWHIRLV��ORUV�GH�FH�SUHPLHU�VWDJH��OH�GHJUp�GH�VXSHUYLVLRQ�GLUHFWH�SHXW�YDULHU��OHV�FRQWDFWV�
DYHF�OHV�pOqYHV�VRQW�DORUV�PRLQV�IUpTXHQWV��
�
�©�2Q�O·D�YX�HQ�GpWHQWLRQ�HW�GH�WHPSV�HQ�WHPSV��LO�SDVVDLW�HQ�GpWHQWLRQ�SRXU�QRXV�GHPDQGHU�FRPPHQW�oD�VH�SDVVH�HW�
SXLV�RQ�O·D�UHYX�j�OD�ILQ��ª��(QWUHWLHQ�����
�
� 6DQV�DVVXUHU�XQH�FR�SUpVHQFH�VXU�OH�WHUUDLQ��OH�IRUPDWHXU�ELHQ�TX·LQYLVLEOH�UHVWH�GLVSRQLEOH��
,O� HIIHFWXH� XQH� DXWUH� DFWLYLWp� TX·LO� SHXW� LQWHUURPSUH�� j� WRXW� PRPHQW�� SRXU� V·RFFXSHU� G·XQ�
SUREOqPH�RX�HQFRUH�UpSRQGUH�DX[�TXHVWLRQV�GHV�pOqYHV��
�
�©�,O�QRXV�DYDLW�GLW�TX·LO�HVVD\HUDLW�GH�SDVVHU�XQ�SHX�DX[�HQGURLWV�VRLW�HQ�GpWHQWLRQ�SRXU�YRLU�VL�oD�VH�SDVVDLW�ELHQ��
PDLV�VLQRQ��LO�QRXV�DYDLW�GLW�TX·LO�VHUDLW�Oj�HW�TXH�V·LO�\�DYDLW�OH�PRLQGUH�VRXFL�LO�QH�IDOODLW�SDV�KpVLWHU�j�OH�YRLU��QRXV�
RQ�D�SDV�HX�EHVRLQ��LO�pWDLW�SUpVHQW�FHUWHV�PDLV�SDV�SK\VLTXHPHQW�TXRL��ª��(QWUHWLHQ�����
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� &HWWH�SUDWLTXH�SHXW�V·DYpUHU�rWUH�XQ�FKRL[�GH� OD�SDUW�GX�IRUPDWHXU��F·HVW�XQH�PDQLqUH�GH�
UHVSRQVDELOLVHU�OHV�pOqYHV�HW�OHV�VXUYHLOODQWV�TXL�OHV�SUHQQHQW�HQ�FKDUJH��PDLV�HOOH�SHXW�DXVVL�rWUH�OD�
FRQVpTXHQFH�G·XQH�VXUFKDUJH�GH�WUDYDLO���UpXQLRQ��IRUPDWLRQ�j�RUJDQLVHU�SDU�H[HPSOH���
�
�©�2Q�O·D�SDV�YX�EHDXFRXS�SDUFH�TX·LOV�pWDLHQW�VRXYHQW�HQ�UpXQLRQ��ª��(QWUHWLHQ�����
©�/·LQFRQYpQLHQW�F·HVW�TX·LO�DYDLW�HQ�PrPH�WHPSV�OD�UHVSRQVDELOLWp�GH�OD�IRUPDWLRQ�GHV�SHUVRQQHV�pWUDQJqUHV�GRQF�LO�
MRXDLW� XQ� SHX� VXU� OHV� GHX[� WDEOHDX[� ������ LO� D� IDLW� WRXW� VRQ� SRVVLEOH� SRXU� UHVWHU� DX� FRQWDFW� OH� SOXV� UpJXOLqUHPHQW�
SRVVLEOH���LO�WpOpSKRQDLW�GH�WHPSV�HQ�WHPSV�SRXU�YRLU�FRPPHQW�oD�VH�SDVVDLW��ª��(QWUHWLHQ������
�
� /H�IRUPDWHXU�LQWHUYLHQW�GDYDQWDJH�HQ�FDV�GH�SUREOqPH�DYpUp��&H�JHQUH�GH�VLWXDWLRQ�VHPEOH�
H[LVWHU�G·DYDQWDJH�GDQV� OHV�©�JURVVHV�ª� VWUXFWXUHV� �LQGpSHQGDPPHQW�GX�UpJLPH�GH�GpWHQWLRQ��TXL�
DFFXHLOOHQW�XQ�QRPEUH�LPSRUWDQW�GH�VWDJLDLUHV���OH�IRUPDWHXU�HVW�PRLQV�GLVSRQLEOH��PRLQV�SUpVHQW�
DXSUqV�GHV�pOqYHV��
�
�©�,OV�QRXV�RQW�MXVWH�XQ�SHX�SDUOp�GH�OD�6DQWp��HW�SXLV�LOV�QRXV�RQW��MH�YHX[�SDV�GLUH��DEDQGRQQpV�PDLV�LOV�QRXV�RQW�
OkFKpV�GDQV�SOXVLHXUV�VHUYLFHV� ������ �,OV�QRXV�GLVDLHQW� FH�TX·RQ�DOODLW� IDLUH��GDQV�TXHO� VHUYLFH� HW� LOV� UHYHQDLHQW�QRXV�
UpFXSpUHU�GHV�IRLV�SRXU�QRXV�HPPHQHU�GDQV�G·DXWUHV�VHUYLFHV�������SDU�UDSSRUW�j�FH�TXH�OHV�DXWUHV�QRXV�GLVDLHQW�TXH�OH�
IRUPDWHXU�LO�OH�YR\DLW�WRXW�OH�WHPSV��«��OD�QRWUH�RQ�OD�YR\DLW�SDV�EHDXFRXS��ª��(QWUHWLHQ�����

�
'DQV�FH�W\SH�GH�FRQILJXUDWLRQ��OHV�pOqYHV�VH�VHQWHQW�TXHOTXH�SHX�DEDQGRQQpV���OD�WDLOOH�GH�

OD�VWUXFWXUH�QH�IDLVDQW�TX·DFFHQWXHU�FH�VHQWLPHQW��$�FHOD�YLHQW�V·DMRXWHU�XQH�SHXU��SHXU�GH�QH�SDV�
rWUH�j�OD�KDXWHXU�RX�DX�QLYHDX�GHV�DXWUHV�pOqYHV��SHXU�DOLPHQWpH�SDU�XQ�VHQWLPHQW�G·LQpJDOLWp�GDQV�
OD�TXDOLWp�GH�OD�SULVH�HQ�FKDUJH�VXU�OH�OLHX�GH�VWDJH��
� /RUV�GX�VWDJH�GH�PLVH�HQ�VLWXDWLRQ�� OH�VXLYL�GLIIqUH�� O·REVHUYDWLRQ�GLUHFWH�HVW�GpODLVVpH��� OH�
IRUPDWHXU�RUJDQLVH�OH�VXLYL�GHV�pOqYHV�GDYDQWDJH�DXWRXU�GH�WHPSV�IRUPHOV�FHQWUpV�VXU�O·pFKDQJH��
�
�©-·DL���5'9�DYHF�HX[����5'9�IRUPDWLRQ����HQWUHWLHQV�LQGLYLGXHOV�HQ�SOXV�GX�5'9�G·pYDOXDWLRQ�j�OD�ILQ��ª�
�)7���
©�,OV�RQW�WRXMRXUV�DX�PLOLHX�GX�VWDJH��RQ�D�XQH�MRXUQpH�©�TX·HVW�FH�TXL�YD�SDV�"�ª���«��XQ�GpEULHILQJ�RQ�IDLW�XQ�
UHWRXU� VXU� OHV� �� SUHPLqUHV� VHPDLQHV�� SDUFH� TX·LOV� VH� GLVHQW� SHXW�rWUH� TXH� MH� IDLV� PDO� �«�� LOV� RQW� EHVRLQ� G·rWUH�
UDVVXUp��ª��)7����
©�-H�IDLV�XQ�ELODQ�PL�VWDJH��OHXUV�GLIILFXOWpV��FH�TXH�M·DL�UHOHYp��ª��)7���
��©�$X�GpEXW�HW�XQH�IRLV�GDQV�OHV�VL[�VHPDLQHV�HW�DSUqV�SRXU�OHV�pYDOXDWLRQV��ª��(QWUHWLHQ���%��
©�-H�O·DL�YX�GHX[�IRLV�HQ�GpWHQWLRQ�VXU�OHV�VL[�VHPDLQHV��ª��(QWUHWLHQ��%���
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� /D� VXSHUYLVLRQ� GLUHFWH� GH� O·DFWLYLWp� D�� FRPPH� QRXV� YHQRQV� GH� OH� YRLU�� GH� QRPEUHX[�
DYDQWDJHV��HOOH�SHUPHW�DX�IRUPDWHXU�GH�FRPSOpWHU�HW�G·DIILQHU�VD�FRQQDLVVDQFH�GH�O·pOqYH��PDLV�HOOH�
QH� SHUPHW� SDV� QpFHVVDLUHPHQW� XQ� UHFXHLO� G·LQIRUPDWLRQV� REMHFWLYHV� pWDQW� GRQQp� TXH� O·pOqYH�
PRGLILH�VRXYHQW�VRQ�FRPSRUWHPHQW�ORUVTXH�OH�IRUPDWHXU��TXL�HVW�DXVVL�pYDOXDWHXU��HVW�SUpVHQW�HQ�
GpWHQWLRQ��/HV�IRUPDWHXUV�QH�VRQW�SDV�GXSHV�GHV�ELDLV�LQWURGXLWV�SDU�OHXU�SUpVHQFH�HW�WHQWHQW�GRQF�
GH� OLPLWHU� FHV� WRXUQpHV� LQIRUPDWLYHV� HW� FHV� FRQWDFWV� GLUHFWV�� 'H� SOXV�� OD� SUpVHQFH� ©�FDOFXOpH�ª�
�OLPLWpH��HQ�GpWHQWLRQ�SHUPHW�G·XQH�SDUW��GH�UHVSRQVDELOLVHU�OHV�pOqYHV�HQ�OHXU�ODLVVDQW�XQH�FHUWDLQH�
DXWRQRPLH��FH�TXH� OHV�pOqYHV�DSSUpFLHQW�HW�G·DXWUH�SDUW��G·LPSOLTXHU� OHV�SHUVRQQHOV�GDQV� OH� VXLYL�
GHV�pOqYHV���
�
©�/H�IRUPDWHXU�LO�SDVVDLW�QRXV�YRLU�GH�WHPSV�HQ�WHPSV��SDV�FROODQW��MXVWH�ELHQ�LPSHFFDEOH��QRQ�F·HVW�YUDL�F·HVW�ELHQ�
DXVVL�G·DYRLU�VD�SHWLWH�DXWRQRPLH��YRLU�VL�RQ�SHXW�UpVRXGUH�GHV�SUREOqPHV�«��RQ�YD�GLUH�TX·LO�SDVVDLW�GHX[�IRLV�SDU�
VHPDLQH�SRXU�YRLU�FRPPH�oD�VH�SDVVDLW��ª��(QWUHWLHQ��%��
��©�-H�VXLV�EHDXFRXS�DYHF�HX[�SDUFH�TX·LO�IDXW�OHV�HPPHQHU�PDLV�MH�OHV�ODLVVH�DXVVL�DYHF�OHV�SHUVRQQHOV�SDUFH�TX·LO�\�D�
GHV�FKRVHV�TX·LOV�QH�GLVHQW�SDV�GHYDQW�PRL��«��MH�PH�VXLV�DSHUoX�TXH�GqV�TXH�M·DUULYH� OHV�pOqYHV�RQW�XQH�SUHVVLRQ�
VXSSOpPHQWDLUH�HW�F·HVW�Oj�R��LOV�IRQW�GHV�FRQQHULHV��ª��)7����
©�-·REVHUYH��MH�OHV�DFFRPSDJQH��FHUWDLQV�SHXYHQW�VH�VHQWLU�XQ�SHX�ILJpV�SDU�PD�SUpVHQFH��PDLV�MH�SDUWLFLSH�SDU�H[HPSOH�
j�OD�GLVWULEXWLRQ�GHV�UHSDV��-H�UHJDUGH�FRPPHQW�LOV�SURFqGHQW��MH�VXLV�Oj�DYHF�HX[��ª��)7����
�©�-H�YDLV�HQ�GpWHQWLRQ��TXDQG�MH�IDLV�PRQ�WRXU�MH�OHV�YRLV��SDUFH�TXH�VL�M·\�YDLV�WURS�VRXYHQW�MH�YDLV�OHV�GpVWDELOLVHU��
F·HVW�SDV�ERQ��F·HVW�SDV�ERQ��'RQF��M·\�YDLV�GH�WHPSV�HQ�WHPSV��MH�IDLV�FRQILDQFH�j�PHV�FROOqJXHV��WRXW�OH�PRQGH�HVW�
IRUPDWHXU��WRXW�OH�PRQGH�SUHQG�HQ�FKDUJH�HW�SXLV�OHV�FRQVLJQHV�F·HVW�FODLU��ª��)7���
�
� /H� VHFRQG� GLVSRVLWLI� HQ� PDWLqUH� GH� VXSHUYLVLRQ� V·DSSXLH�� FHWWH� IRLV�� VXU� XQ� FRQWU{OH�
LQGLUHFW�GH�O·DFWLYLWp��&HOD�VLJQLILH�TXH�OH�IRUPDWHXU�QH�VH�UHQG�SOXV�HQ�GpWHQWLRQ�SRXU�REVHUYHU�
OHV�pOqYHV��PDLV�TX·LO�V·DSSXLH�VXU�G·DXWUHV�JURXSHV�FRPSRVpV��OH�SOXV�VRXYHQW��GH�VXUYHLOODQWV�HW�GH�
SUHPLHUV� VXUYHLOODQWV�� DILQ� GH� UpFROWHU� GHV� LQIRUPDWLRQV� SHUWLQHQWHV� VXU� OHV� pOqYHV�� /·DFWLYLWp� GH�
VXSHUYLVLRQ� GHYLHQW� GqV� ORUV� FROOHFWLYH�� /H� IRUPDWHXU� VH� WURXYH� GDQV� XQH� VLWXDWLRQ�
G·LQWHUGpSHQGDQFH� YLV�j�YLV� GHV� SHUVRQQHOV� GH� VXUYHLOODQFH� pWDQW� GRQQp� TXH� FH� VRQW� HX[� TXL�
GLVSRVHQW�GH�OD�©�PDWLqUH�LQIRUPDWLYH�ª�GRQW�LO�D�EHVRLQ���

'DQV� FH� V\VWqPH� FRRSpUDWLI�� OH� IRUPDWHXU� GRLW� SDUYHQLU� j� pODERUHU� GHV� VWUDWpJLHV� OXL�
SHUPHWWDQW� GH� ©�UpFROWHU�ª� O·LQIRUPDWLRQ� TXL� VH� VWUXFWXUHQW�� SUHVTXH� WRXMRXUV�� DXWRXU� GH� OD�
FRQVWLWXWLRQ� GH� UpVHDX[�� SOXV� RX�PRLQV� IRUPHOV�� FRPSRVpV� GH� SHUVRQQHV� UHVVRXUFHV� TXL� VRQW� j�
PrPH� GH� OXL� WUDQVPHWWUH� GHV� LQIRUPDWLRQV� SHUWLQHQWHV�� &HV� SHUVRQQHV� VRQW� FKRLVLHV�
SULQFLSDOHPHQW� VHORQ�XQ� FULWqUH��� O·LQWHUFRQQDLVVDQFH�TXL�SHUPHW� DX� IRUPDWHXU�GH� FRQQDvWUH� OHXU�
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SRVLWLRQQHPHQW� SURIHVVLRQQHO�� DLQVL� TXH� OHV� UHSUpVHQWDWLRQV� TX·LOV� RQW� GX�PpWLHU� GH� VXUYHLOODQW��
FHFL�DILQ�G·LQWHUSUpWHU�GH�PDQLqUH�SOXV�DLVpH� OHXUV�DYLV�HW�FRPPHQWDLUHV��&HV�SUDWLTXHV�PRQWUHQW�
HQFRUH�XQH�IRLV�O·LPSRUWDQFH�HW�OD�IRUFH�GHV�OLHQV�IDLEOHV�TXL�SHUPHWWUHQW�G·DWWHLQGUH�OHV�REMHFWLIV�
VRXKDLWpV��
�
�©�-H�FRPSWH�VXUWRXW�VXU�OHV�FROOqJXHV�DYHF�TXL�M·DL�WUDYDLOOp��DYHF�TXL�RQ�D�OH�PrPH�pWDW�G·HVSULW��ª��)7���
©�/H�SUREOqPH�GH�O·REVHUYDWLRQ�GLUHFWH�F·HVW�TX·LOV�QH�IRQW�SDV�GH�ErWLVHV�j�FH�PRPHQW�Oj��PDLV�MH�PH�VHUV�EHDXFRXS�
GHV�VXUYHLOODQWV��GHV�DQFLHQV�VXUYHLOODQWV�TXH�MH�FRQQDLV��ª��)7����
©�/H�PDWLQ�TXDQG�MH�YDLV�DX�VHUYLFH��MH�YLHQV�OHXU��SUHPLHU�VXUYHLOODQW��GLUH�ERQMRXU�SDUFH�TXH�M·DL�WUDYDLOOp�DYHF�HX[�
DXVVL��DYHF�OD�PDMHXUH�SDUWLH��MH�YDLV�OHV�YRLU�HW�OHXU�GLUH���WLHQV�DX�IDLW�OHV�pOqYHV�oD�WRXUQH�"�,O�\�D�XQ�SUREOqPH�"�ª�
�)7����
©�'HV�IRLV�LO�\�D�GHV�VXUYHLOODQWV�TXL�YLHQQHQW�PH�YRLU�PH�GLVDQW�EHQ�OXL�LO�WUDYDLOOH�WUqV�WUqV�ELHQ�HW�OXL�SDV�GX�WRXW��
$SUqV� MH� UHQFRQWUH� OHV� SHUVRQQHOV� G·HQFDGUHPHQW�� GRQF� Oj� DXVVL� F·HVW� SDUHLO� MH� OHXU� GHPDQGH� FH� TX·LOV� SHQVHQW� GHV�
pOqYHV��(W�SXLV�PRL��MH�PH�UHQGV�DVVH]�VRXYHQW�VXU�OH�WHUUDLQ�HW�MH�YDLV�YRLU�FRPPHQW�oD�VH�SDVVH��MH�GLVFXWH�XQ�SHX�
DYHF�HX[��ª��)7���
�

/D�FRQVWLWXWLRQ�GH�UpVHDX[�LQIRUPHOV�GpSHQG�ELHQ�pYLGHPPHQW�GH�OD�SUpVHQFH�RX�QRQ�GH�
WXWHXUV�GDQV�O·pWDEOLVVHPHQW��/RUVTXH�FH�GLVSRVLWLI�H[LVWH��OHV�WXWHXUV�RX�UpIpUHQWV��OD�GpQRPLQDWLRQ�
HVW� IOXFWXDQWH���� GHYLHQQHQW� OHV� SHUVRQQHOV� UHVVRXUFHV� GX� IRUPDWHXU� TXDQG� ELHQ�� VHORQ� FHUWDLQV�
IRUPDWHXUV�� OH� V\VWqPH�GH� WXWRUDW� DFWXHOOHPHQW� HQ�SODFH�SRXUUDLW� rWUH� UpRUJDQLVp� HW� DPpOLRUp� HQ�
SHUPHWWDQW�XQH�SOXV�JUDQGH�SUR[LPLWp�HQWUH�OH�WXWHXU�HW�O·pOqYH��
�
�©�,O�\�D�SDV�GH�VXLYL�HQ�VWDJH�GH�PLVH�HQ�VLWXDWLRQ��«��OHV�WXWHXUV�HW�OHV�UpIpUHQWV�VHURQW�Oj��SRXU�DXVVL�VXLYUH�OH�
VWDJLDLUH� �«��PDLV� ERQ� MH� SHQVH� TX·LO� IDXGUDLW� FDUUpPHQW� XQ� VHUYLFH� F·HVW�j�GLUH� MH� SUHQGV�PRQ� VHUYLFH� DYHF�PRQ�
WXWHXU��PRQ�UpIpUHQW�GH��K�j���K�HW�YRLOj�OHV�REMHFWLIV�TXL�VRQW�IL[pV�GXUDQW�OD�MRXUQpH��ª��)7���
�

/D�VXSHUYLVLRQ�GLUHFWH�SHUPHW�G·DWWpQXHU�OHV�OLPLWHV�UHODWLYHV�j�OD�SUpVHQFH�GX�IRUPDWHXU�HQ�
GpWHQWLRQ�� SUpFpGHPPHQW� pYRTXpHV�� WRXWHIRLV�� HOOH� VRXOqYH� XQH� DXWUH� TXHVWLRQ�� FHOOH� GH� OD�
©�UHPRQWpH�ª� GHV� LQIRUPDWLRQV�� (Q� HIIHW�� FHWWH� DFWLYLWp� QH� YD� SDV� GH� VRL� HW� ELHQ� VRXYHQW�� OH�
IRUPDWHXU�� pORLJQp� GX� WHUUDLQ�� QH� GLVSRVH� SDV� GHV� LQIRUPDWLRQV� QpFHVVDLUHV� HW� SHUWLQHQWHV� SRXU�
pWDEOLU�VRQ�GLDJQRVWLF��
�

�������������������������������������������������
���1RWRQV�pJDOHPHQW�HQ�UpIpUHQFH�DX[�WUDYDX[�GX�'��UpDOLVp�VXU�OD�SULVH�HQ�FKDUJH�GHV�VWDJHV�����qPH�SURPRWLRQ�TXH�
OHV�IRUPDWHXUV�QH�IRQW�SDV�QpFHVVDLUHPHQW�OD�GLVWLQFWLRQ�HQWUH�©�GRXEOXUH�ª�HW�©�WXWHXU�ª��
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�©�/H�UHWRXU�GH�PHV�FROOqJXHV��PDLV�F·HVW�YUDL�TX·LO�Q·\�D�SDV�EHDXFRXS�GH�UHWRXU�j�FH�QLYHDX�Oj��ª��)7����
©��0RL���MH�YHX[�GX�FRQFUHW��LO�PH�IDXW�GX�ELVFXLW�HW�VL�M·DL�ULHQ�MH�QH�SHX[�ULHQ�PHWWUH����«��RQ�QH�GLW�SDV�TXDQG�oD�
YD�SDV�ELHQ�ª��)7���
©�,O�IDXW�GHV�IDLWV�HW�ILQDOHPHQW�FH�TXL�PH�IDLW�GpIDXW��FH�TXL�D�SX�PH�IDLUH�GpIDXW�F·HVW�OH�PDQTXH�G·pOpPHQWV��2Q�
VDLW� TX·LO� \� D� GHV� DWWLWXGHV� RX� GHV� FKRVHV� TXL� VH� VRQW� SURGXLWHV� PDLV� MDPDLV� UHODWpHV� G·XQH�PDQLqUH� WRXW� j� IDLW�
IRUPHOOH��FRQFUqWH���«��,OV��SUHPLHUV�VXUYHLOODQWV��YLHQQHQW�YRXV�GLUH�YRLOD�WHO�IDLW�V·HVW�SURGXLW��PDLV�LOV�UHIXVHQW�GH�
OH�PDUTXHU�QRLU�VXU�EODQF�HW�TXHOOH�TXH�VRLW�OD�GLPHQVLRQ�GH�OD�FKRVH��ª��)7����
�©�-H�SDUV�HQ�FRQJpV�GX�������DX�������SHQGDQW�FHWWH�SpULRGH�MH�YRXV��SUHPLHUV�VXUYHLOODQWV��GHPDQGH�GH�VLJQDOHU�
VXU�XQ�FDKLHU�TXH�MH�PHWV�j�YRWUH�GLVSRVLWLRQ��OHV�PDQTXHPHQWV�HW�OHV�HUUHXUV�TXH�SRXUUDLHQW�IDLUH�OHV�pOqYHV�SHQGDQW�
PRQ�DEVHQFH�DILQ�GH�OHV�pYDOXHU�OH�SOXV�REMHFWLYHPHQW�SRVVLEOH��«��MH�O·DL�UHWURXYp�DX�IRQG�G·XQH�DUPRLUH��,FL��LOV�RQW�
TXDQG�PrPH�GX�PDO��ª��)7����
�

&RQVFLHQWV�GH�FHV�GLIILFXOWpV��FHUWDLQV�IRUPDWHXUV�FRPSWHQW�DXVVL�VXU�OH�UHWRXU�GHV�pOqYHV�
DYHF�WRXWHV�OHV�OLPLWHV�TXL�HQ�GpFRXOHQW��

�
�©��/HV�ERXOHWWHV��MH�VXLV�WRXMRXUV�DX�FRXUDQW��-H�QH�VDLV�SDV�FRPPHQW��PDLV�OH�IDLW�G·DOOHU�VXU�OH�WHUUDLQ��GH�GLVFXWHU�
DYHF�HX[��-H�OHXU�GLV���©�VXUWRXW�TXDQG�YRXV�IDLWHV�XQH�ErWLVH��SDUOH]�P·HQ�GH�VXLWH�SDUFH�TXH�VL�MH�OH�VDLV�DX�ERXW�GH�
GHX[� MRXUV� MH� YDLV� UHQWUHU� GDQV� XQH� FROqUH� PRQVWUH� HW� MH� YDLV� YRXV� HQ� WHQLU� ULJXHXU� SRXU� OD� QRWDWLRQ�� 'RQF�
JpQpUDOHPHQW�oD�PDUFKH��ª��)7���
�

8QH� TXHVWLRQ� VH� SRVH��� 3RXUTXRL� O·LQIRUPDWLRQ� QH� UHPRQWH� SDV� WRXMRXUV� YHUV� OH�
IRUPDWHXU�"�3OXVLHXUV�UDLVRQV�j�FHOD���

'·XQH�SDUW���OHV�SHUVRQQHOV�Q·RQW�SDV�OH�UpIOH[H�GH�GLIIXVHU�O·LQIRUPDWLRQ�DX�IRUPDWHXU�TXL�
Q·HVW�SDV�V\VWpPDWLTXHPHQW�SUpVHQW�HQ�GpWHQWLRQ���LO�QH�V·DJLW�GRQF�SDV�G·XQH�FHQVXUH�YRORQWDLUH��
DQLPpH�G·XQH�TXHOFRQTXH�VWUDWpJLH��,OV�Q·RQW�SDV�FH�UpIOH[H�FDU� LO�VHPEOHUDLW�TX·LOV�QH�SHUoRLYHQW�
SDV�O·LPSRUWDQFH�GH�OHXU�U{OH�GDQV�OH�VXLYL�GHV�pOqYHV�HW�GDQV�OD�IRUPDWLRQ�GH�FHX[�FL��,OV�SHXYHQW�
FRQVLGpUHU� TXH� FHOD� QH� IDLW� SDV� QpFHVVDLUHPHQW� SDUWLH� GH� OHXUV� DWWULEXWLRQV� HW� MXJHU� TXH� OH�
IRUPDWHXU�HVW�VHXO�UHVSRQVDEOH�GH�FHWWH�PLVVLRQ��'H�SOXV��j�WUqV�FRXUW�WHUPH��LOV�QH�VDLVLVVHQW�SDV�
QpFHVVDLUHPHQW� OHV� FRQVpTXHQFHV� G·XQ� GLDJQRVWLF� HUURQp� TXL� QH� SHUPHWWUDLW� SDV� GH� GpWHFWHU�
FHUWDLQHV�©�DQRPDOLHV�ª�HQ�WHPSV�YRXOX��

�
©�-·DL�SDV�GHV�WXWHXUV�FRPPH�GDQV�FHUWDLQV�pWDEOLVVHPHQWV��-H�FRQQDLV�OHV�KRPPHV��OD�PDMHXUH�SDUWLH�MH�OD�FRQQDLV�
FHX[�TXL�YRQW�WUDQVPHWWUH�RX�FHX[�TXL�Q·HQ�D�ULHQ�j�IRXWUH���«��LOV�VRQW�FRQVFLHQWV�TXDQG�PrPH��VL�XQH�SHUVRQQH�
Q·HVW�SDV�IDLWH�SRXU�OH�PpWLHU�F·HVW�SDV�OD�SHLQH�TX·RQ�OD�JDUGH��3DUFH�TXH�PRL�MH�OHXU�GLV��YRXV�VDYH]�PRL�M·DL�ELHQW{W�
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WHUPLQp��«��VL�RQ�SUHQG�TXHOTX·XQ�TXL�Q·HVW�SDV�IDLW�SRXU�OH�PpWLHU��RQ�YD�VH�OH�WULPEDOOHU�FRPPH�XQ�ERXOHW��MH�GLV��
YRXV�O·DXUH]�FRPPH�FROOqJXH�SHQGDQW����DQV��ª��)7����
�

3DU� DLOOHXUV�� FHWWH� IRQFWLRQ� GH� WUDQVPLVVLRQ� UHODWLYH� DX� VXLYL� GHV� pOqYHV� Q·HVW�� SRXU� OHV�
VXUYHLOODQWV�SDU�H[HPSOH���QL�UHFRQQXH��QL�YDORULVpH��

'·DXWUH� SDUW�� OD� SpQXULH� G·LQIRUPDWLRQV� TXL� WRXFKH�� j� FHUWDLQV�PRPHQWV�� OHV� IRUPDWHXUV�
SRVH� OD� TXHVWLRQ� GH� OD� FRQVWUXFWLRQ� VRFLDOH� GH� OD� SHUWLQHQFH� GH� O·LQIRUPDWLRQ� DXWUHPHQW� GLW�� GX�
PpFDQLVPH�TXL�SHUPHW�DX[�VXUYHLOODQWV�RX�DX[�SUHPLHUV�VXUYHLOODQWV�GH�VpOHFWLRQQHU�O·LQIRUPDWLRQ�
TX·LOV� FRQVLGqUHQW� FRPPH� LPSRUWDQWH� HW� TXL� GRLW� rWUH� HQ� FRQVpTXHQFH� WUDQVPLVH� DX� IRUPDWHXU�
GDQV�OH�FDGUH�GX�VXLYL�GHV�pOqYHV��/H�FULWqUH�GH�SHUWLQHQFH�Q·D�WRXWHIRLV�DXFXQ�VHQV�GDQV�O·DEVROX��
8QH� LQIRUPDWLRQ�QH�SHXW� rWUH�TXDOLILpH�GH�SHUWLQHQWH�TX·DX� UHJDUG�G·XQ� FRQWH[WH�G·DFWLRQ�� G·XQ�
REMHFWLI� SUpDODEOH� GpILQL� HW� LQWpJUp� SDU� WRXV� RX� GH� VWUDWpJLHV� LQGLYLGXHOOHV� RX� FROOHFWLYHV�� ,O�
VHPEOHUDLW�FHSHQGDQW��TXH�OH�IDLW�TXH�OHV�SHUVRQQHOV�QH�IDVVHQW�SDV�UHPRQWHU�OHV�LQIRUPDWLRQV�YHUV�
OHV�IRUPDWHXUV�QH�VRLW�SDV�OD�FRQVpTXHQFH�G·XQH�VROLGDULWp�FRPPXQDXWDLUH�HQYHUV�OHV�pOqYHV��

(QILQ�� OH� GHJUp� GH� GLIIXVLRQ� G·XQH� LQIRUPDWLRQ� GpSHQG� FHUWHV� GH� OD� SHUWLQHQFH� GH� FHWWH�
GHUQLqUH��PDLV�DXVVL�GX�OLHQ�TXL�XQLW�OH�UpFHSWHXU�HW�O·pPHWWHXU�GX�PHVVDJH��/D�FRQWLQXLWp�GDQV�OD�
WUDQVPLVVLRQ� WpPRLJQH� GH� OD� UHFRQQDLVVDQFH� GHV� TXDOLWpV� HW� GHV� FRPSpWHQFHV� GH� O·LQGLYLGX�
GHVWLQDWDLUH� HW� GH� VRQ� DSSDUWHQDQFH� j� XQ� FROOHFWLI� GH� WUDYDLO�� 8QH� GLPHQVLRQ� GH� FHWWH� GRXEOH�
UHFRQQDLVVDQFH�SRVH�TXHVWLRQ��� OH�IRUPDWHXU�IDLW�HIIHFWLYHPHQW�SDUWLH�GX�FROOHFWLI�GH�WUDYDLO�pWDQW�
GRQQp� TX·LO� HVW� VRLW� SUHPLHU� VXUYHLOODQW� RX� OLHXWHQDQW�� PDLV� OH� IDLW� TX·LO� QH� WUDYDLOOH� SOXV� HQ�
GpWHQWLRQ� HW� OHV� UHSUpVHQWDWLRQV� TXH� OHV� SHUVRQQHOV� RQW� GH� OD� IRQFWLRQ� GH� IRUPDWHXU� SHXYHQW�
LQWHUIpUHU�GDQV� OD�GLIIXVLRQ��(Q�HIIHW��ELHQ� VRXYHQW� OH� IRUPDWHXU� D�� HQ�pWDEOLVVHPHQW��XQH� LPDJH�
©�QpJDWLYH�ª��
�

©�3DU� UDSSRUW� j� OD� IRQFWLRQ�� SDUFH� TX·RQ� HVW� SOXV� HQ� GpWHQWLRQ�� RQ� D� O·LPSUHVVLRQ� TX·RQ� IDLW� SOXV� SDUWLH� GX�
SHUVRQQHO�GH�O·pWDEOLVVHPHQW��ª��)7����
©�&HUWDLQV�GLVHQW�TX·RQ�IRXW�ULHQ��/H�IRUPDWHXU�F·HVW�XQ�IDLQpDQW��XQ�SODQTXp�YRLOj��ª��)7����
©�2Q�HVW�DVVLPLOpV�j�GHV�IDLQpDQWV��ª��)7���
©��/H� VHUYLFH� GH� IRUPDWLRQ�� F·HVW� FRPPH�GDQV� WRXV� OHV� pWDEOLVVHPHQWV�� YRXV� DYH]� WRXMRXUV� GHV� FROOqJXHV� MDORX[�
�«��TXL�GLVHQW�OHV�IRUPDWHXUV�LOV�RQW�OD�YLH�EHOOH��«��OHV�JHQV�YRLHQW�FH�TX·LOV�RQW�HQYLH�GH�YRLU��RXL�TXDQG�LO�
DUULYH�LO�HVW�WRXMRXUV�ELHQ�DFFRPSDJQp��LO�IDLW�OHV�YLVLWHV�HW�LO�HVW�HQWRXUp�GH�MROLHV�GHPRLVHOOHV��,O�HVW�HQWRXUp�GH�JHQV�
j�FUDYDWH��LO�HVW�DPHQp�j�F{WR\HU�GX�EHDX�PRQGH��9RXV�YR\H]�F·HVW�TXH�OH�F{Wp�VXSHUILFLHO�TXH�OHV�JHQV�YRLHQW��ª�
�)7����
�
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&HWWH�UHSUpVHQWDWLRQ��PrPH�VL�HOOH�D�WHQGDQFH��GDQV�FHUWDLQV�pWDEOLVVHPHQWV��D�V·DWWpQXHU�
HVW�DQFUpH�GDQV�O·LPDJLQDLUH�FROOHFWLYH�HW�SURYLHQW�G·XQH�UpHOOH�PpFRQQDLVVDQFH�GH�OD�IRQFWLRQ�
GH�IRUPDWHXU��
�
©�,O�\�D�XQH�PpFRQQDLVVDQFH�WRWDOH��LOV�QH�VDYHQW�SDV�FH�TXH�O·RQ�IDLW��ª��)7����
©�/HV�JHQV�Q·RQW�SDV�FRQVFLHQFH�GH�WRXW�OH�WUDYDLO��F·HVW�SDV�MXVWH�DIILFKHU�GHV�IHXLOOHV�HQ�GLVDQW�YRLOj�LO�\�D�XQH�
IRUPDWLRQ��ª��)7����
©,OV�QH�FRQQDLVVHQW�SDV�GX�WRXW��«��MH�GLUDLV�TXH�F·HVW�OH�VHUYLFH�GHV�DJHQWV�TXL�QRXV�IDLW�SOXV�RX�PRLQV�QRWUH�
SXEOLFLWp��'RQF�VL�oD�VH�SDVVH�ELHQ�DYHF�OH�VHUYLFH�GHV�DJHQWV��TX·RQ�DUULYH�j�PHWWUH�GHV�FKRVHV�HQ�SODFH��RQ�D�XQ�
SXEOLFLWp�SOXV�RX�PRLQV�SRVLWLYH��PDLV�VL�oD�VH�SDVVH�PDO��EHQ�Oj�OH�VHUYLFH�GHV�DJHQWV�GLW�TXH�F·HVW�OD�IDXWH�GH�OD�
IRUPDWLRQ�VL�YRXV� IDLWHV�GHV�KHXUHV� VXS�j� FDXVH�GHV� IRUPDWLRQV� ������GqV�TX·LO� \�D�XQH� IRUPDWLRQ�RQ�SUHQG����
SHUVRQQHOV�GRQF�F·HVW�XQ�SHX�GpOLFDW��«��YRLOj�OH�SRVLWLRQQHPHQW�DX�QLYHDX�GH�QRV�FROOqJXHV��PDLV�VL�OD�GLUHFWLRQ�
QH�QRXV�VRXWLHQW�SDV�F·HVW�ILQL��ª��)7���
�

5HYHQRQV�j�O·DFWLYLWp�GH�VXSHUYLVLRQ��OH�FKRL[�G·XQH�VXSHUYLVLRQ�LQGLUHFWH�VHPEOH�SDUIRLV�VH�
IDLUH�SDU�GpIDXW��(Q�HIIHW��FHUWDLQHV�FRQWUDLQWHV�KpWpURQRPHV�SHVDQW�VXU�O·DFWLRQ�GX�IRUPDWHXU�QH�
OXL�SHUPHWWHQW�SDV�WRXMRXUV�GH�VXLYUH�OHV�pOqYHV�FRPPH�LO�OH�VRXKDLWHUDLW���
�
©�-·DL�GHV�UHWRXUV�GHV�JUDGpV��PDLV�MH�VXLV�SDV�PDO�RFFXSp�PDOKHXUHXVHPHQW��-H�OHXU�GRQQH�PRQ�QXPpUR�GH�SRUWDEOH��
4XDQG�MH�IDLV�XQH�YLVLWH�GH�O·pWDEOLVVHPHQW�VRLW�LOV�P·DFFRVWHQW�HW�RQ�GLVFXWH�XQ�SHX�VLQRQ�F·HVW�YUDL�TXH�M·HVVDLH�GH�
IDLUH�XQ�WRXU�YLWH�IDLW�HQ�GpWHQWLRQ�YRLU�TXL�HVW�Oj��YRLU�FRPPHQW�LOV�VRQW�V·LOV�VH�VHQWHQW�ELHQ��ª��)7���
�©�,OV�DUULYHQW�OH�OXQGL�j����K�HW�OD�VHPDLQH�VXLYDQWH�OH�YHQGUHGL�LOV�RQW�WHUPLQp��HQ�����MRXUV��«��RQ�Q·D�SDV�OH�
WHPSV��3DUFH�TXH�HQ�SOXV��«��j�FHWWH�SpULRGH�Oj�RQ�IDLW�GX�UHFUXWHPHQW��RQ�V·RFFXSH�G·DXWUHV� IRUPDWLRQV�� MH�YHX[�
GLUH�LO�\�D�OH�VXLYL�GHV�VWDJLDLUHV��&·HVW�SDV�DVVH]����MRXUV�MH�VXLV�GpVROp��«�����MRXUV�GH�WHPSV��F·HVW�GX�WUDYDLO�
EkFOp�FH�TX·RQ�IDLW��0RL��SHUVRQQHOOHPHQW�MH�SHQVH�TXH�MH�EkFOH�OH�WUDYDLO��ª��)7����
�

1pDQPRLQV��SRXU�FHUWDLQV�IRUPDWHXUV��LO�V·DJLW�HIIHFWLYHPHQW�G·XQ�FKRL[�SpGDJRJLTXH�TXL�D�
SRXU� YRFDWLRQ� G·LPSOLTXHU� OHV� VXUYHLOODQWV� HW� OHV� SUHPLHUV� VXUYHLOODQWV� GDQV� OH� ©�VXLYL�ª� HW� OD�
IRUPDWLRQ�LQLWLDOH�GHV�pOqYHV��
� 1RXV� SRXYRQV� GLUH� pJDOHPHQW�� TXH� OHV� GHX[�PDQLqUHV� GH�PHWWUH� HQ�±XYUH� O·DFWLYLWp� GH�
VXSHUYLVLRQ�QH� VRQW� SDV�� GDQV� OH� TXRWLGLHQ�� WRXMRXUV� DXVVL� VHJPHQWpHV��/H� IRUPDWHXU� SHXW�� WRXW�
DXVVL�ELHQ��DFWLYHU�O·XQH�HW�SXLV�O·DXWUH�GDQV�OH�FDGUH�GX�VXLYL�GHV�pOqYHV��

�7RXWHIRLV�TX·LO�V·DJLVVH�G·XQH�VXSHUYLVLRQ�GLUHFWH�RX� LQGLUHFWH�� LO�VHPEOH�TXH� OH�GHJUp�GH�
VXSHUYLVLRQ��GDQV�OH�FDGUH�GX�VXLYL�GHV�pOqYHV��YDULH�HQ�IRQFWLRQ�GH���IDFWHXUV���OD�GLVSRQLELOLWp�GX�
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IRUPDWHXU��OH�GHJUp�GH�FRQQDLVVDQFH�TXH�OD�SHUVRQQH�j�©�VXLYUH�ª�D�GH�OD�GpWHQWLRQ�HW�OH�GHJUp�GH�
©�GpOpJDWLRQ�ª� GDQV� OD� UpFROWH� GHV� LQIRUPDWLRQV� TXL� GpSHQG� GH� O·H[LVWHQFH� G·XQ� UpVHDX�
©�G·LQIRUPDWHXUV�ª�� $� WLWUH� LQGLFDWLI�� OH� JUDSKLTXH� VXLYDQW� D� pWp� UpDOLVp� DILQ� GH� SRXYRLU� LOOXVWUHU�
QRWUH�SURSRV����LO�QH�UHSRVH�HQ�DXFXQ�FDV�VXU�GHV�GRQQpHV�TXDQWLWDWLYHV��
�
*UDSKLTXH������/·pYROXWLRQ�GX�GHJUp�GH�VXSHUYLVLRQ��
�
�
�
�
�
�
�
�
�
�
� 1RXV� SRXYRQV� pJDOHPHQW� QRWHU� TXH� OH� GHJUp� GH� VXSHUYLVLRQ� HVW� GDYDQWDJH� OLp� j� OD�
PpFRQQDLVVDQFH�GH�O·HQYLURQQHPHQW�SURIHVVLRQQHO�TX·j�OD�QDWXUH�GH�O·pYDOXDWLRQ�pWDQW�GRQQp�TXH�
OH� VXLYL� GHV� pOqYHV� HQ� WHUPH� GH� SUR[LPLWp� HW� GH� IUpTXHQFH� HVW� SOXV� LPSRUWDQW� ORUV� GX� VWDJH� GH�
GpFRXYHUWH�DORUV�PrPH�TXH�FH�GHUQLHU�IDLW�O·REMHW�XQLTXHPHQW�G·XQH�pYDOXDWLRQ�SpGDJRJLTXH���

�
Î�3UpFRQLVDWLRQV���
$ILQ�G·RSWLPLVHU� O·DFWLYLWp�GH� VXSHUYLVLRQ�GLUHFWH�� LO� SDUDvW� HVVHQWLHO� GH� UpDIILUPHU�

O·LPSRUWDQFH�GX�U{OH�GHV�VXUYHLOODQWV�HW�GHV�SUHPLHUV�VXUYHLOODQWV�GDQV�OH�VXLYL�HW�GRQF�OD�
IRUPDWLRQ� GHV� pOqYHV�� &HWWH� LPSOLFDWLRQ� SRXUUDLW� SDVVHU� SDU� OD� YDORULVDWLRQ� HW� OD�
UHFRQQDLVVDQFH� GH� OD� SDUWLFLSDWLRQ� GHV� SHUVRQQHOV� DX� VXLYL� GHV� pOqYHV� TXL� SRXUUDLHQW�
SDVVHU�SDU� OD�FRQVWLWXWLRQ�G·XQ� UpVHDX� IRUPHO�©�G·LQIRUPDWHXUV�ª� �WXWHXU�RX� UpIpUHQW�� VXU�
OHTXHO�OH�IRUPDWHXU�SRXUUDLW�V·DSSX\HU�SRXU�pWDEOLU�VRQ�GLDJQRVWLF��,O�HVW�DXVVL�LPSRUWDQW�
GH�PHWWUH�OH�IRUPDWHXU��DX�FRHXU�GH�O·DQLPDWLRQ�GH�FH�UpVHDX�SRXU�TX·LO�QH�SHUGH�HQ�DXFXQ�
FDV�FRQWDFW�DYHF�OD�GpWHQWLRQ�HW�VHV�SHUVRQQHOV��,O�HVW�pJDOHPHQW�QpFHVVDLUH�GH�O·LQWpJUHU�
GDQV� OD� FRQFHSWLRQ� GH� FH� GHUQLHU� DILQ� TX·LO� SDUWLFLSH� DX� UHFUXWHPHQW� GHV� WXWHXUV� HW� HQ�
DPRQW��j�OD�GpILQLWLRQ�GHV�FULWqUHV�GH�UHFUXWHPHQW���

'HJUp�GH�
VXSHUYLVLRQ�

(WDSHV�GH�OD�VRFLDOLVDWLRQ�SURIHVVLRQQHOOH�
6'� 606� 6WDJLDLUH� 7LWXODLUH�
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/·LPSODQWDWLRQ� G·XQ� UpVHDX� GH� WXWHXUV� RX� GH� UpIpUHQWV� DX� VHLQ� GH� FKDTXH�
pWDEOLVVHPHQW� QpFHVVLWHUD� XQH� IRUPDWLRQ� GH� FHV� GHUQLHUV� HW� DYDQW� FHOD� XQH� UpIOH[LRQ�
SRUWDQW�VXU�OHV�FRQWRXUV�GH�OHXUV�PLVVLRQV��

�
���8Q�PpGLDWHXU�

4XHOTXH�VRLW�OH�PRGH�GH�VXSHUYLVLRQ�FKRLVLW��OH�IRUPDWHXU�D�XQ�U{OH�GH�JXLGH�TXL�GRQQH�
GHV� FRQVHLOV� DILQ� G·RULHQWHU� O·DSSUHQWLVVDJH� HW� OH� SRVLWLRQQHPHQW� GH� O·pOqYH�� /H� IRUPDWHXU� WRXW�
G·DERUG�RUJDQLVDWHXU��YLVLWH��FKRL[�GHV�KRUDLUHV�HW�GHV�pTXLSHV�����GHYLHQW�XQH�SHUVRQQH�UHVVRXUFH�
TXL�SDUWDJH�VRQ�H[SpULHQFH�DYHF�OHV�pOqYHV��OHV�FRQVHLOOH��OHV�RULHQWH�HW�OHV�UHFDGUH�SDUIRLV��
�
©�4XDQG�MH�VXLV�DUULYp�j�FHUQHU�XQ�SHX�OD�PHQWDOLWp�GH�OD�SHUVRQQH��2Q�YD�OXL�SUpFRQLVHU�GHV�D[HV�GH�WUDYDLO���«��
-H�OHV�FRQIRUWH�GDQV�OHXUV�FDSDFLWpV��«��MH�OHXU�GLV���©�PDLQWHQDQW�LO�IDXW�IDLUH�XQ�SHX�SOXV�GDQV�FH�VHQV�Oj��ª��9RXV�
DYH]�GHV�JHQV�TXL�VRQW�RFFXSpV�SDU�OH�VpFXULWDLUH��MH�OHXU�GLV�TXH�OD�SpQLWHQWLDLUH�F·HVW�SDV�VHXOHPHQW�OD�VpFXULWp��F·HVW�
DXVVL�OH�GLDORJXH�DYHF�OHV�FROOqJXHV��DXVVL�O·pFRXWH�GX�GpWHQX��ª��)7���
©�2Q�D�YLVLWp�� LOV�QRXV�D� IDLW�TXHOTXHV� FRXUV�� HQVXLWH� LO�QRXV�D�PLV�HQ�GRXEOXUH�HQ�QRXV� H[SOLTXDQW� FRPPHQW�RQ�
GHYDLW�IDLUH��FRPPHQW�oD�GHYDLW�VH�SDVVHU�HW�WUqV�UpJXOLqUHPHQW��LO�QRXV�IDLVDLW�SURILWHU�GH�VRQ�H[SpULHQFH�HQ�GpWHQWLRQ�
HW� FRPPHQW� RQ� GHYDLW� JpUHU� XQ� SHX� QRV� FRPSRUWHPHQWV� HW� FHUWDLQHV� DWWLWXGHV� TX·RQ� GHYDLW� DYRLU��(QILQ�� OH� SOXV�
VRXYHQW�LO�QRXV�GHPDQGDLW�FRPPHQW�oD�VH�SDVVDLW��GH�PDQLqUH�j�VDYRLU�DYHF�TXHOOH�pTXLSH�QRXV�SODFHU��SRXU�pYLWHU�
FHUWDLQHV�pTXLSHV���FH�TXL�DUULYH��LO�\�D�GHV�pTXLSHV�TXL�VRQW�WUqV�ERQQHV�HW�TXL�QRXV�SUHQQHQW�HQ�PDLQ���/D�SUHPLqUH�
GRXEOXUH�TXH�M·DL� IDLWH� MH�VXLV� WRPEpH�GDQV�XQH�pTXLSH�� LO�\�HQ�D�XQ�TXL�QRXV�DSSULV�HW� LO�QRXV�D�IDLW�YLVLWHU�WRXW�
O·pWDEOLVVHPHQW�������LO�DLPDLW�oD��LO�QRXV�GRQQDLW�GHV�FRQVHLOV��FH�TXL�IDLW�TX·RQ�D�DSSULV�EHDXFRXS�SOXV�TXH�OHV�pOqYHV�
TXL�Q·pWDLHQW�SDV�DYHF�QRXV��ª��(QWUHWLHQ�����

�
/RUV� GX� VWDJH� GH� GpFRXYHUWH�� OHV� pOqYHV� HQ� PDQTXH� GH� UHSqUHV�� GH� FRQQDLVVDQFHV��

G·H[SpULHQFH�DSSUpFLHQW�JUDQGHPHQW�FH�W\SH�G·LPSOLFDWLRQ���
�

�©�2Q�O·D�YX�DX�GpEXW�HW�RQ�O·D�UHQFRQWUp�SHQGDQW�OHV�GHX[�SUHPLqUHV�VHPDLQHV�GH�VWDJH��HQ�IDLW�F·HVW�OXL�TXL�QRXV�
SUHQDLW� SDU� OD� PDLQ� SRXU� QRXV� H[SOLTXHU� OHV� SURFpGXUHV�� OHV� JHVWHV� SURIHVVLRQQHOV�� OH� IRQFWLRQQHPHQW� GH�
O·pWDEOLVVHPHQW�� FH� TX·LO� IDXW� IDLUH� HW� SDV� IDLUH�� FRPPHQW� VH� FRPSRUWHU� FRPPH� ERQ� DJHQW� GH� VXUYHLOODQFH�� ,O� D� pWp�
RPQLSUpVHQW� ILQDOHPHQW��2Q�Q·D�SDV� pWp� OkFKpV�GDQV� OD�QDWXUH��2Q� O·D�YX� WRXV� OHV� MRXUV��2Q�D�HX� OH�GURLW�j�GHV�
GpEULHILQJV� UpJXOLqUHPHQW�� F·HVW� XQ� IRUPDWHXU� TXL� YRXV� GRQQH� MXVWHPHQW� HQYLH� G·rWUH� XQ� ERQ� VXUYHLOODQW��ª�
�(QWUHWLHQ�����

�
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&HUWDLQV� IRUPDWHXUV� V·LQYHVWLVVHQW�PrPH� DX�GHOj� GX� WHPSV� GH� OD� GpWHQWLRQ� HW� SDUWDJHQW�
DYHF�OHV�pOqYHV�GHV�DFWLYLWpV�H[WUD�VWDJH��

�
�©�2Q� O·D� YX� WRXW� OH� WHPSV�� VDXI� TXDQG� RQ� pWDLW� HQ� GpWHQWLRQ� ������ ,O� \� DYDLW� OD� SRVVLELOLWp� GH� IDLUH� GHV� DFWLYLWpV�
VSRUWLYHV�DYHF�OXL�j�O·H[WpULHXU�HQ�GHKRUV�GHV�KHXUHV�GH�WUDYDLO��F·pWDLW�ELHQ��9UDLPHQW�WUqV�LQWpUHVVDQW��ª��(QWUHWLHQ�
����
� �
� &HV� SUDWLTXHV� SHUPHWWHQW� DX� IRUPDWHXU� G·REVHUYHU� OHV� FRPSRUWHPHQWV�� OHV� DWWLWXGHV� GHV�
pOqYHV�KRUV�GX�FRQWH[WH�SURIHVVLRQQHO�HW�G·DYRLU�DLQVL�XQH�PHLOOHXUH�FRQQDLVVDQFH�GH�FHV�GHUQLHUV���
Q·RXEOLRQV�SDV�TXH�OHV�LQWHUDFWLRQV�HQWUH�OHV�pOqYHV�HW�OH�IRUPDWHXU�VRQW�ELDLVpHV�FDU�FH�GHUQLHU�QH�
SHXW� MDPDLV� VH� GpSDUWLU� HQ� WRWDOLWp� GH� VRQ� VWDWXW� G·pYDOXDWHXU�� /·pYDOXDWLRQ� IDLW� SDUWLH� GH� VHV�
DWWULEXWLRQV�� OHV� pOqYHV� OH� VDYHQW� HW� FHUWDLQV� G·HQWUH� HX[� SHXYHQW� GpYHORSSHU� XQ� VHQWLPHQW� GH�
PpILDQFH�YLV�j�YLV�GH�FH�GHUQLHU��&HUWDLQV�pOqYHV�VH�VHQWDQW�REVHUYpV�QH�VH�GpYRLOHQW�SDV�HW�SDVVHQW�
VRXV� VLOHQFH� FHUWDLQV� DVSHFWV� GH� OHXU� SHUVRQQDOLWp�� ,OV� SHXYHQW� pJDOHPHQW� LQVWDXUHU� XQH� FHUWDLQH�
GLVWDQFH� DYHF� OH� IRUPDWHXU� SRXU� FDFKHU� OHXUV� ODFXQHV��� OH� IRUPDWHXU� Q·HVW� GRQF� SDV� WRXMRXUV�
O·XQLTXH�SHUVRQQH�UHVVRXUFH�SRXU�OHV�pOqYHV�TXL�SUpIqUHQW�VH�WRXUQHU�YHUV�OHV�VXUYHLOODQWV��

�
�©�-·DL�UHYX�PRQ�IRUPDWHXU�GHX[�IRLV�GDQV�OD�VHPDLQH��LO�P·D�GHPDQGp�VL� M·DYDLV�GHV�SUREOqPHV��M·DL�GLW�TXH�QRQ��
-·DYDLV� SDV� GH� SUREOqPH�� -·DYDLV� GHV� TXHVWLRQV�� EHDXFRXS� GH� TXHVWLRQV�� GRQF� PRL� MH� OHV� SRVDLV� DX� SHUVRQQHO� GH�
VXUYHLOODQFH��ª��(QWUHWLHQ�����
�

/HV� SUDWLTXHV� ©�H[WUD�VWDJH�ª� UpYqOHQW� pJDOHPHQW� XQH� DXWUH� PDQLqUH� GH� FRQFHYRLU� OD�
IRUPDWLRQ�FHQWUpH�QRQ�SOXV�XQLTXHPHQW� VXU� O·DVSHFW� WHFKQLTXH��PDLV� VXU� OD�GLPHQVLRQ�KXPDLQH�
TXL�SUHQG�WRXWH�VRQ�LPSRUWDQFH�HQ�SKDVH�G·DSSUHQWLVVDJH�HW�TXL�LQGXLW�XQ�UHFRXUV�j�GH�QRXYHOOHV�
PRGDOLWpV�SpGDJRJLTXHV�FRPPH�OH�VSRUW�SDU�H[HPSOH��

$X� UHJDUG� GH� VRQ� H[SpULHQFH�� OH� IRUPDWHXU� LQIOXHQFH�� IDoRQQH� O·pOqYH� HW� VD� SUDWLTXH�� ,O�
WHQWH� GH� OXL� IRXUQLU� GHV� UHSqUHV� SRXU� IDFLOLWHU� O·DSSUHQWLVVDJH� GX� PpWLHU� GH� VXUYHLOODQW� HW� VRQ�
LQWpJUDWLRQ� j� OD� IRLV� GDQV� XQ� FRUSV�� XQ� pWDEOLVVHPHQW� HW� XQH� DGPLQLVWUDWLRQ�� $� FH� SURSRV�� VRQ�
LQWHUYHQWLRQ�SRUWH�VRXYHQW�VXU�XQ�pSLQHX[�SUREOqPH�FHOXL�GH�O·DSSOLFDWLRQ�GH�OD�UqJOH�TXL�GHYLHQW�
FHQWUDO�� VXLWH�DX�VWDJH�GH�PLVH�HQ�VLWXDWLRQ��SRXU� OHV�pOqYHV��(WDQW�GRQQp�VRQ� LPSRUWDQFH��QRXV�
DOORQV� IDLUH� XQH� SDUHQWKqVH� DILQ� GH� VDLVLU� OHXU� UDSSRUW� j� OD� UqJOH� HW� j� OD� GpYLDQFH� DYDQW� GH� YRLU�
FRPPHQW�OHV�IRUPDWHXUV�VH�SRVLWLRQQHQW�SDU�UDSSRUW�j�FHOD��

7RXV� OHV� pOqYHV� V·LQWHUURJHQW� VXU� OD� PDQLqUH� G·DSSOLTXHU� OD� UqJOH� HW� VXU� OHV� pFDUWV� TXL�
SHXYHQW�H[LVWHU�HQWUH�FH�TXL�HVW�SUpYX�HW�FH�TXL�HVW�HIIHFWLYHPHQW� UpDOLVp��/D�QRWLRQ�G·pFDUW� j� OD�
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UqJOH�VH�GpFOLQH�j�GHX[�QLYHDX[��� OH�SUHPLHU�FRQFHUQH�OHV�SHUVRQQHOV�GpMj�HQ�SRVWH��OH�VHFRQG�OHV�
FRQFHUQH�WUqV�GLUHFWHPHQW��/HV�pOqYHV�pYRTXHQW�WRXW�G·DERUG�OHV�PDQTXHPHQWV�GH�OHXUV�FROOqJXHV�
TXL� FRUUHVSRQGHQW� j� OD�QRQ�H[pFXWLRQ�GH�FHUWDLQHV� DFWLYLWpV�SUHVFULWHV��� IRXLOOH�GH�FHOOXOH�� IRXLOOH�
SDU�SDOSDWLRQ��VRQGDJH�GH�EDUUHDX[«�

�
©�/HV�JDUV�HQ�SURPHQDGH�LOV�Q·pWDLHQW�MDPDLV�IRXLOOpV��ª��(QWUHWLHQ���%��
©�/HV�IRXLOOHV�SDU�SDOSDWLRQ�oD�GpSHQGDLW�GHV�VXUYHLOODQWV��F·pWDLW�SOXV�RX�PRLQV�ELHQ�IDLW��F·pWDLW�SOXV�RX�PRLQV�IDLW�
G·DLOOHXUV��ª��(QWUHWLHQ���%��
©�/H�VRQGDJH�GH�EDUUHDX[�HVW�UDUHPHQW�IDLW��oD�GpSHQG�DYHF�TXL�RQ�WUDYDLOOH�HQ�IDLW��ª��(QWUHWLHQ���%��
©�/HV�IRXLOOHV�SDU�SDOSDWLRQ�F·HVW�XQH�SDURGLH�SUHVTXH��ª��(QWUHWLHQ�%��
©�2XYHUWXUH�GH�SRUWH��±LOOHWRQ��M·DL�SDV�GX�WRXW�YX�oD��LOV�QH�OH�IRQW�SDV�GX�WRXW��ª��(QWUHWLHQ���%��
©�,O�\�D�XQ�GpFDODJH�DYHF� OHV�SURPHQDGHV��RQ�QRXV�DSSUHQG�LFL�j�IRXLOOHU� OHV�GpWHQXV�DX�GpSDUW�GHV�SURPHQDGHV�HW�
TXDQG�LOV�UHYLHQQHQW�GHV�SURPHQDGHV�j�;��DYHF�OH�PDQTXH�G·HIIHFWLI��oD�VH�IDLW�SDV�F·HVW�SDV�SRVVLEOH��ª��(QWUHWLHQ�
��%��
�
� /HV� pFDUWV� REVHUYpV� GLIIpUHQW� G·XQ� pWDEOLVVHPHQW� j� O·DXWUH�� VHORQ� OD� ©�FXOWXUH� ORFDOH�ª�� OH�
SURILO� GHV� SHUVRQQHOV� RX� GHV� GpWHQXV� HW� LO� DUULYH�PrPH� TX·j� O·LQWpULHXU� G·XQ� pWDEOLVVHPHQW�� OHV�
SUDWLTXHV�GLIIqUHQW�G·XQ�EkWLPHQW�j�O·DXWUH���FH�TXL�D�SRXU�SULQFLSDOH�FRQVpTXHQFH�GH�GpVWDELOLVHU�
OHV�pOqYHV�HQ�EURXLOODQW�OH�SHX�GH�UHSqUHV�TX·LOV�DYDLHQW�pODERUpV�MXVTXH�Oj��

�
�©�'pFDODJH�GH�OD�UqJOH�F·HVW�DX�QLYHDX�GHV�DIILFKHV�SDU�H[HPSOH��LO�\�HQ�D�SDUWRXW�PrPH�VXU�OHV�PXUV�H[WpULHXUV��,O�\�
DYDLW� WURLV�EkWLPHQWV�� LO�\�HQ�DYDLW�XQ�R��F·pWDLW� LQWHUGLW�� LO�\�DYDLW�XQ�DXWUH�EkWLPHQW�R�� OHV�GpWHQXV� IDLVDLHQW�FH�
TX·LOV�YRXODLHQW��«��PRL�XQH�DIILFKH�VXU�OD�SRUWH�RX�VXU�OHV�PXUV�M·HQOqYH��$SUqV�RQ�P·D�GLW�TXH�F·pWDLW�SHUPLV�HW�
TXH�OH�FKHI�pWDLW�G·DFFRUG��&·HVW�YUDL�TXH�F·pWDLW�GLIILFLOH�GH�WRXUQHU�HQWUH�OHV�EkWLPHQWV��ª��(QWUHWLHQ��%��

�
1RWRQV� TXH� PrPH� VL� WRXV� OHV� pOqYHV� IRQW� pWDW� GH� GpFDODJHV�� LOV� VRQW� PRLQV� VXUSULV� HW�

SDUDLVVHQW� DYRLU� XQ� DYLV� SOXV� QXDQFp� TXH� FHOXL� TX·LOV� SRXYDLHQW� GpYHORSSHU� VXLWH� DX� VWDJH� GH�
GpFRXYHUWH�� (Q� HIIHW�� PrPH� VL� OHV� pOqYHV� GpYHORSSHQW� XQ� UHJDUG� FULWLTXH� VXU� OHV� SUDWLTXHV�
SURIHVVLRQQHOOHV�GH�OHXUV�SDLUV��LOV�Q·HQ�GHPHXUHQW�SDV�PRLQV�WROpUDQWV�FDU�G·XQH�SDUW��LOV�RQW�pWp�
FRQIURQWpV��GXUDQW�OHV�VL[�VHPDLQHV�SDVVpV�HQ�GpWHQWLRQ��j�OD�FRPSOH[LWp�GHV�VLWXDWLRQV�DFFHQWXpH�
SDU� FHUWDLQV� VXUGpWHUPLQDQWV�TXL�SqVHQW� VXU� O·DFWLRQ��QRWDPPHQW� OH�PDQTXH�G·HIIHFWLI� HW�G·DXWUH�
SDUW��LOV�RQW�HX[�PrPHV�GpURJHU�j�FHUWDLQV�SULQFLSHV�UqJOHPHQWDLUHV��
�



� ����

�©�&H�TX·RQ�QRXV� DSSUHQG�j� O·(1$3�F·HVW� SDV� WRXW� j� IDLW� FH� TXH«� LO� \� D� OD� UqJOH� F·HVW� YUDL�PDLV� LOV� HVVDLHQW�
G·DGDSWHU�SDU�UDSSRUW�j�O·pWDEOLVVHPHQW�GH�;��FHQWUDOH��SXLVTXH�OD�SROLWLTXH�F·HVW�GH�IDLUH��FRPPH�LOV�GLVHQW��GDQV�XQ�
JDQW�GH�YHORXUV��LO�IDXW�WHPSRULVHU��ª��(QWUHWLHQ��%��
©�/D� IRXLOOH� SDU� SDOSDWLRQ�� OHV� DQFLHQV� F·HVW� YUDLPHQW� GHX[� WDSHV� HW� SXLV� YRLOj� HW� DORUV�� QRXV� RQ� OHV� IDLW�
UqJOHPHQWDLUHV��LOV�VRQW�VXUSULV��«��M·HQ�DL�GLVFXWp�DYHF�GHV�FROOqJXHV�VXUYHLOODQWV�TXL�PH�GLVDLHQW�TX·j�IRUFH�GH�IDLUH�
oD��F·pWDLW�ODVVDQW�SDUFH�TX·LOV�OH�IDLVDLHQW�WRXW�OH�WHPSV�HW�LOV�QH�WURXYDLHQW�ULHQ��ª��(QWUHWLHQ���%���
�

&HSHQGDQW�� OHXU� WROpUDQFH� QH� V·DSSOLTXH� SDV� j� WRXV� OHV� GRPDLQHV�� &HUWDLQHV� SUDWLTXHV�
UHVWHQW�GH�O·RUGUH�GH�O·LQDFFHSWDEOHV��QRWDPPHQW�ORUVTX·HOOHV�GpURJHQW�DX�SULQFLSH�GH�UHVSHFW�YLV�j�
YLV�GX�GpWHQX��
�
�©�-·DL�YX�XQH�IRXLOOH�GH�FHOOXOH��M·DL�WURXYp�oD�KRQWHX[�GH�OD�SDUW�GH�OD�VXUYHLOODQWH��HOOH�D�WRXW�UHWRXUQp��PDLV�FH�TXL�
V·DSSHOOH�WRXW��HOOH�D�ULHQ�UHPLV��0RL�DX�GpEXW�MH�UHPHWWDLV�HOOH�P·D�GLW���W·RFFXSHV�SDV�GH�oD�LO�IDXW�TX·HOOH�YRLW�TX·RQ�
HVW�SDVVpHV��,O�\�D�GHV�OLPLWHV�TXDQG�PrPH��ª��(QWUHWLHQ��%��
©�,FL��(1$3��RQ�GLW�TXH�OD�IRXLOOH�QH�GRLW�SDV�rWUH�VRXUFH�GH�EULPDGH�HW�Oj�LOV�UHPXDLHQW�WRXW�GH�$�j�=��OH�PDWHODV�
HW�VDQV�VSpFLDOHPHQW�UDQJHU��(QILQ��oD�GpSHQGDLW��PDLV�M·DXUDLV�SDV�DSSUpFLp�TX·RQ�IDVVH�oD�FKH]�PRL��&XULHXVHPHQW�
OHV�GpWHQXV�LOV�pWDLHQW�KDELWXpV��LOV�QH�GLVDLHQW�ULHQ��$ORUV�oD��oD�P·DYDLW�FKRTXp��ª��(QWUHWLHQ���%��
©�3DU�FRQWUH�� FH�TX·LOV�DSSUpFLDLHQW��HQILQ� LO�\�D�XQ�GpWHQX�TXL�PH� O·D�GLW�TXDQG�M·DL� IRXLOOp� OD�FHOOXOH�HW�TX·LO�HVW�
UHYHQX��M·DYDLV�HVVD\p�GH�WRXW�UHPHWWUH�HQ�RUGUH�oD�D�pWp�YDFKHPHQW�DSSUpFLp��ª��(QWUHWLHQ��%��
�

(Q�FH�TXL�FRQFHUQH��OHV�pOqYHV�UHODWHQW�GHV�pFDUWV�UHODWLIV�j�O·RXYHUWXUH�GHV�SRUWHV�RX�j�OD�
GLVWULEXWLRQ�GX�FRXUULHU���

�
©�/D� GLVWULEXWLRQ� GX� FRXUULHU�� RQ� GLW� TX·LO� IDXW� SDV� OD� ODLVVHU� GDQV� FHOOXOHV� HW� SXLV� RQ� OH� IDLW� TXDQG� PrPH��ª�
�(QWUHWLHQ���%��
�
� &HV� pFDUWV� VRQW� SRXU� HX[� GH� O·RUGUH� GH� O·DFFHSWDEOH� FDU� LOV� QH� UHPHWWHQW� HQ� FDXVH� QL� OD�
VpFXULWp�GH�O·pWDEOLVVHPHQW��QL�FHOOH�GH�OHXUV�FROOqJXHV���
� 8QH� DXWUH�PDQLqUH� GH� VDLVLU� OH� UDSSRUW� GHV� pOqYHV� j� OD� UqJOH� HW� j� VRQ� DSSOLFDWLRQ� HVW� GH�
FRPSUHQGUH� FRPPHQW� LOV� VH� SRVLWLRQQHQW� SDU� UDSSRUW� DX[� pFDUWV� GHV� GpWHQXV� F·HVW�j�GLUH� OD�
PDQLqUH�GRQW�LOV�PHWWHQW�HQ�RHXYUH�OD�SURFpGXUH�GLVFLSOLQDLUH���
�
�
�



� ����

7DEOHDX������1RPEUH�GH�&5,�GXUDQW�OH�VWDJH�GH�PLVH�HQ�VLWXDWLRQ�
�
�
�
�
�
�
�
�

�
'XUDQW��HQ�PR\HQQH����VHPDLQHV��VL�QRXV�GpFRPSWRQV�OH�WHPSV�GH�GRXEOXUH�HW�OH�WHPSV�

FRQVDFUp�DX�*7(���DXFXQ�Q·pOqYH�Q·D�PLV�SOXV�GH���&5,�����pOqYHV�HQ�RQW�PLV�HQWUH���HW���HW���
pOqYHV�Q·HQ�Q·RQW�PLV�DXFXQ���
� /H�WDEOHDX�VXLYDQW�SUpVHQWH�OHV�PRWLIV�TXL�FRQGXLVHQW�OHV�pOqYHV�j�UpGLJHU�XQ�&5,��
�
7DEOHDX������/HV�PRWLIV�GHV�&5,�

/HV�PRWLIV�� 1RPEUH�GH�IRLV�FLWp�
2EMHWV� WURXYpV� ORUV� GHV� IRXLOOHV� �&'�� WpOpSKRQH�
SRUWDEOH��VKLW��RSLQHO��EDUUH�GH�IHU«��

��
0DWpULHOV� GpWpULRUpV� �GUDSV�� FDUWH� G·LGHQWLILFDWLRQ��
FKDLVH«��

��
%DJDUUH�HQ�GpWHQXV� ��
,QVXOWHV��PHQDFHV� ��
%UXLW�HQ�FHOOXOH�� ��
(FKDQJH�G·REMHW�DX�SDUORLU� ��
7UDQVIHUW�GH�FDFKHW�G·XQH�FHOOXOH�j�O·DXWUH�� ��
3DV�GDQV�OH�ERQ�EkWLPHQW� ��
5HIXV�VRUWLU�GRXFKH� ��
7HQWDWLYH�GH�VXLFLGH�� ��

�
� &RPPH� OH�PRQWUH� OH� WDEOHDX�FL�GHVVXV�� OD�QDWXUH�GHV�GpYLDQFHV�TXL�HQWUDvQH� OD� UpGDFWLRQ�
G·XQ�&5,�HVW�WUqV�YDULDEOH��/H�SOXV�VRXYHQW�LO�V·DJLW�VRLW��GH�OD�GpFRXYHUWH�G·REMHWV�ORUV�GHV�IRXLOOHV�
GH�FHOOXOH�VRLW��GH�OD�GpWpULRUDWLRQ�GH�PDWpULHOV�GH�O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��GDQV�FH�FDV�Oj��OH�
&5,�HVW�G·XQH�FHUWDLQH� IDoRQ�XQ� ©�SDVVDJH�REOLJp�ª� DILQ�TX·XQH� VRPPH�G·DUJHQW� VRLW�GpGXLWH�GX�
FRPSWH�GX�GpWHQX�SRXU� UHPSODFHU� OH�PDWpULHO�GpJUDGp��/HV�&5,�TXL�FRQFHUQHQW� OHV� LQWHUDFWLRQV�
©�GpYLDQWHV�ª� HQWUH� GpWHQXV� �EDJDUUH�� HW� VXUYHLOODQW� �LQVXOWH��PHQDFH�� Q·RFFXSHQW� UHVSHFWLYHPHQW�
TXH�OD�WURLVLqPH�HW�OD�TXDWULqPH�SODFH��
� /H� VHXO�PRWLI� TXL� HQWUDvQH� V\VWpPDWLTXHPHQW� XQH� VDQFWLRQ� FRQFHUQH� OD� GpWpULRUDWLRQ� GX�
PDWpULHO��FH�TXL�Q·HVW�SDV�OH�FDV�SRXU�OHV�DXWUHV���FDU�OHV�pOqYHV�QH�UpGLJHQW�SDV�V\VWpPDWLTXHPHQW�

1RPEUH� GH� &RPSWH� 5HQGX�
G·,QFLGHQW�GXUDQW�OH�VWDJH�

1RPEUH�G·pOqYHV�FRQFHUQpV�
�� ��

$XFXQ� ��
�� ��
�� ��
�� ��

1H�VDLV�SOXV�H[DFWHPHQW��
�PDLV�PRLQV�GH���&5,�UpGLJpV��

��
1RQ�UpSRQVH� ��
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GHV� &5,�� &HOD� PRQWUH� TXH� SUpDODEOHPHQW�� LOV� pYDOXHQW� OH� FRPSRUWHPHQW� GX� GpWHQX� DILQ� GH�
O·pWLTXHWHU�HQ�©�pFDUW�DFFHSWDEOH�ª�RX�QRQ��1·RXEOLRQV�SDV�TXH� OD�QRWLRQ�GH�GpYLDQFH� �RX�G·pFDUW�
DFFHSWDEOH��GpSHQG�GX�MXJHPHQW�TXL�HVW�SRUWp��j�XQ�PRPHQW�GRQQp�HW�GDQV�XQ�FDV�SUpFLV��VXU�XQ�
IDLW�HW�TXH�FH�GHUQLHU�HVW�LQIOXHQFp�SDU�XQH�PXOWLWXGHV�GH�IDFWHXUV�TXL�GpSHQGHQW�GHV�LQGLYLGXV��OH�
VHXLO� GH� WROpUDQFH�� O·H[SpULHQFH�� OHV� FDUDFWpULVWLTXHV� VRFLR�GpPRJUDSKLTXHV«� �� PDLV� DXVVL� GX�
FRQWH[WH�GDQV�OHTXHO�D�OLHX�O·LQIUDFWLRQ��

&H�SURFHVVXV�G·pWLTXHWDJH�SHXW� rWUH� LOOXVWUp�SDU� O·H[HPSOH� VXLYDQW��� XQ�GpWHQX� LQVXOWH�XQ�
pOqYH��'DQV�XQ�FDV�� O·pOqYH�YD�FRQVLGpUHU�TXH�FH�Q·HVW�SDV�DFFHSWDEOH�HW�YD�UpGLJHU�XQ�&5,��GDQV�
O·DXWUH�� FRPPH� OH�PRQWUH� OD� FLWDWLRQ� VXLYDQWH�� LO� QH� OH� IHUD� SDV�� DORUV� TX·D� SULRUL�QRXV� SRXYLRQV�
SHQVHU�TXH�OHV�LQVXOWHV�pWDLHQW�FRQVLGpUpHV�SDU�O·HQVHPEOH�GHV�pOqYHV�FRPPH�LQDFFHSWDEOHV��
�
�©�,O�\�D�XQ�GpWHQX�TXL�YRXODLW�PH�GpFRXSHU�HQ�PRUFHDX[�oD�P·D�IDLW�SOXV�ULUH�TX·DXWUH�FKRVH��ª��(QWUHWLHQ���%��

�
&HOD�PRQWUH�TX·LO�Q·H[LVWH�SDV�GH�UpIpUHQWLHO�FRPPXQ�HQ�PDWLqUH�GH�VDQFWLRQ�HW�TXH�OD�PLVH�HQ�

±XYUH�GH� OD�SURFpGXUH�GLVFLSOLQDLUH�QH�FRUUHVSRQG�SDV�j�XQH�DSSOLFDWLRQ�PpFDQLTXH�GH� OD� UqJOH��
FDU� HOOH� LPSOLTXH� OD� SULVH� GH� GpFLVLRQ� GX� VXUYHLOODQW� GH� SRUWHU� VXU� OD� ©�SODFH� SXEOLTXH�ª� XQH�
LQIUDFWLRQ� FH� TXL� QpFHVVLWH� XQH� LQWHUSUpWDWLRQ� GHV� IDLWV�� &HWWH� LQWHUSUpWDWLRQ� SHXW� DXVVL� rWUH�
LQIOXHQFpH�SDU�O·DYLV�GHV�SDLUV�HW�OH�IRQFWLRQQHPHQW�GH�O·pWDEOLVVHPHQW��

�
�©�-·DL� HX�G·DXWUHV� RFFDVLRQV��SDUFH�TXH� OHV�GpWHQXV� LOV� RQW�SDV� OH�GURLW�GH�ERXFKHU� OHV�±LOOHWRQV� HW�TXDQG� M·DL� IDLW�
O·RXYHUWXUH�LO�\�DYDLW�XQH�YLQJWDLQH�GH�FHOOXOHV�R��OHV�±LOOHWRQV�pWDLHQW�ERXFKpV��0RL��MH�OHV�DL�HQOHYpV�HW�DSUqV�M·HQ�DL�
SDUOp�j�PRQ�FROOqJXH�HW�LO�P·D�GLW�GH�SDV�PHWWUH�G·DYHUWLVVHPHQW��ª��(QWUHWLHQ���%��

�
/HV�pOqYHV�TXL�RQW�UpGLJp�XQ�&5,�FRQVLGqUHQW�TXH�OD�JHVWLRQ�GH�OD�SRSXODWLRQ�FDUFpUDOH�QH�SHXW�

SDV�SDVVHU�XQLTXHPHQW�SDU� O·XWLOLVDWLRQ�GH� OD�SURFpGXUH�GLVFLSOLQDLUH��FHOOH�FL�Q·HVW�TX·XQ�PR\HQ��
SDUPL� G·DXWUHV�� PLV� j� OHXU� GLVSRVLWLRQ�� /D� VDQFWLRQ� GRLW� UHVWHU� O·XOWLPH� UHFRXUV� SRXU� FRQVHUYHU�
WRXWH� VD� SRUWpH��� FHOD� VLJQLILH� TXH� OHV� pOqYHV�� WHOV� GHV� VXUYHLOODQWV� H[SpULPHQWpV�� pODERUHQW� HW�
DFWLYHQW� GHV� OHYLHUV� GH� JHVWLRQ� SRXU� HQFDGUHU� OHV� GpERUGHPHQWV� FHQWUpV� VXU� OD� SUR[LPLWp�� OH�
GLDORJXH�HW�O·H[SOLFLWDWLRQ���
�
©�-·DL�HX�GHV�RFFDVLRQV�G·HQ�PHWWUH�PDLV�HIIHFWLYHPHQW�M·DL�JpUp�oD�DXWUHPHQW��ª��(QWUHWLHQ���%��
�©�,O�IDXW�JpUHU��OD�VROXWLRQ�GX�FRPSWH�UHQGX�HOOH�HVW�ERQQH�PDLV�LO�IDXW�DXVVL�O·DSSOLTXHU�GDQV�OHV�ERQQHV�FRQGLWLRQV��
LO� QH� IDXW� SDV� SUHQGUH� oD� FRPPH� OD� VROXWLRQ� PLUDFOH� HW� V\VWpPDWLTXH� M·DL� SUpIpUp� GLVFXWHU� DYHF� OHV� GpWHQXV��ª�
�(QWUHWLHQ���%��
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©�8Q�GpWHQX�TXL�PDQJHDLW�VXU�OD�FRXUVLYH�MH�OXL�DL�GHPDQGp�j�SOXVLHXUV�UHSULVHV�G·DUUrWHU�LO�D�FRQWLQXp��MH�O·DL�SULV�j�
SDUW�� MH� OXL�DL�SDUOp�HQ�WrWH�j�WrWH�HW� MH� OXL�DL�GLW�TXH�F·pWDLW�ERQ�SRXU�XQH�IRLV��«��MH� OXL�DL�GLW�TXH�VL� M·DYDLV� OH�
PRLQGUH�SUREOqPH�DYHF� OXL�� HQ�SOXV� F·pWDLW�XQ� WUDYDLOOHU��GRQF� LO�D�SDV� LQWpUrW�j� VH� IDLUH� UHPDUTXHU�� -H� OXL�DL� IDLW�
FRPSUHQGUH�TXH�OH�PRLQGUH�SHWLW�VRXFL�TXH�M·DYDLV�HQFRUH�DYHF��OXL��LO�\�DYDLW�GURLW��ª��(QWUHWLHQ���%���
�

/H�&5,�HVW�SDU�FRQVpTXHQW�XWLOLVp�FRPPH�XQH�PHQDFH�DXWUHPHQW�GLW��XQ�UHFRXUV�SRVVLEOH�
VL�OH�FRPSRUWHPHQW�GpYLDQW�GX�GpWHQX�QH�FHVVH�SDV��

�
�©�&RPPH�F·pWDLW�OH�SUHPLHU�DFFURFKDJH��MH�Q·DL�ULHQ�IDLW��MH�PHWWDLV�GLW�VL�oD�UHFRPPHQFH�MH�OXL�PHWWUDLV�XQ�&5,��ª�
�(QWUHWLHQ��%���
©�0RL�HQ�IDLW�M·DL�ODLVVp�EHDXFRXS�SDUOHU�SDUFH�TXH�MH�SHQVH�TXH�F·HVW�GH�oD�TX·LOV�RQW�EHVRLQ��ª��(QWUHWLHQ��%��
©�-·DL�HX�XQH�DOWHUFDWLRQ�HQWUH�GHX[�GpWHQXV��M·DL�GLW�LO�YD�IDOORLU�VH�FDOPHU�SDUFH�TXH�MH�YDLV�rWUH�REOLJp�GH�PHWWUH�XQ�
&5,��«��LOV�VH�VRQW�FDOPpV�UDSLGHPHQW��ª��(QWUHWLHQ��%��
�
� 3DU�DLOOHXUV��OHV�VXUYHLOODQWV�DLQVL�TXH�OHV�SUHPLHUV�VXUYHLOODQWV�FRQVHLOOHQW�DXVVL�DX[�pOqYHV�
GH� Q·XWLOLVHU� OD� SURFpGXUH� GLVFLSOLQDLUH� TX·HQ� GHUQLHU� UHFRXUV�� ,OV� DIILUPHQW� DLQVL� LQGLUHFWHPHQW�
TX·XQ�©�ERQ�ª�VXUYHLOODQW�GRLW�rWUH�FDSDEOH�G·pODERUHU�HW�GH�PHWWUH�HQ�±XYUH�G·DXWUHV�GH�OHYLHUV�GH�
JHVWLRQ���
�
©�-XVWHPHQW� F·pWDLW�PRQ� LQTXLpWXGH�HQ�VWDJH�� MXVWHPHQW�GH�YRLU� OHV�SHUVRQQHV�PHWWUH�GHV�&5,�HW�PRL�GH�QH�SDV�HQ�
PHWWUH��'RQF� M·DL� SRVp� OD�TXHVWLRQ�j� FHUWDLQHV�SHUVRQQHV�� j� FHUWDLQV� JUDGpV� HW� LOV�P·RQW� GLW�TX·DX� FRQWUDLUH� MH�QH�
GHYDLV� SDV�P·LQTXLpWHU� HW� TXH� VL� MH�PHWWDLV� SDV� GH�&5,� F·HVW� TX·DX� FRQWUDLUH� MH� WHQDLV� WUqV� ELHQ�PD� FRXUVLYH��ª�
�(QWUHWLHQ���%��
�
� /D�SURFpGXUH�GLVFLSOLQDLUH�HVW�XQH�SURFHVVXV�TXL�VH�VWUXFWXUH�HQ�WURLV�WHPSV���OD�GpFODUDWLRQ�
�&5,��� O·HQTXrWH� HW� OD� FRPPLVVLRQ� GH� GLVFLSOLQH�� /HV� pOqYHV� Q·RQW� SDV� QpFHVVDLUHPHQW� OD�
FRQQDLVVDQFH�GH�OD�JOREDOLWp�GH�FH�SURFHVVXV�VRLW��SDUFH�TXH�OHXUV�VXSpULHXUV�KLpUDUFKLTXHV�QH�OHV�
RQW� SDV� LQIRUPpV�GH� OD� VXLWH� GRQQpH� DX�&5,� VRLW�� HW� F·HVW� OH� SOXV� VRXYHQW� OH� FDV�� SDUFH� TXH� OHV�
pOqYHV�VRQW�GpMj�SDUWLV�DYDQW�OH�SURQRQFp�GH�OD�VDQFWLRQ���
�
©�4XDQG�MH�VXLV�SDUWL��LOV�pWDLHQW�SDV�HQFRUH�SDVVpV�HQ�FRPPLVVLRQ��SDUFH�TXH�OHV�FRPPLVVLRQ�LO�\�DYDLW�GX�UHWDUG��ª�
�(QWUHWLHQ��%��
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©�&·pWDLW�VXU�OD�ILQ�GH�PRQ�VWDJH�DORUV�MH�QH�VDLV�SDV�FRPPHQW�oD�V·HVW�SDVVp��MH�VDLV�TXH�OH�VRLU�PrPH�OH�GpWHQX�D�pWp�
UHoX�SDU�OH�SUHPLHU�VXUYHLOODQWV��PDLV�M·HQ�VDLV�SDV�SOXV�SDUFH�TXH�F·pWDLW�OH�GHUQLHU�MRXU�GH�PRQ�VWDJH��ª��(QWUHWLHQ�
�%��
�

3DUDOOqOHPHQW� j� FHOD�� OH� SURFHVVXV� GH� VDQFWLRQ� SHXW� pJDOHPHQW�� j� WRXW� PRPHQW��
V·LQWHUURPSUH�HW�DERXWLU�j�XQ�FODVVHPHQW�RX�j�XQ�VLPSOH�DYHUWLVVHPHQW�RX�HQFRUH�j�XQH�VDQFWLRQ�
TXL�QH�SDUDvW�SDV�DSSURSULpH�j�O·pOqYH�TXL�D�LQLWLp�OD�GpPDUFKH��

�
�©�0DLV� OH�SUREOqPH�DSUqV�F·HVW�G·rWUH� VXLYLH�SDU� OD�KLpUDUFKLH��SDUFH�TXH� OHV�GHX[�TXL�RQW�HX� OH�&5,��XQH�F·pWDLW�
O·DX[L�HW�OD�GHX[LqPH�F·pWDLW�XQH�DQFLHQQH�DYRFDWH��GRQF�HOOH�FRQQDvW�VHV�GURLWV�HW�GRQF�O·DIIDLUH�HVW�WRPEpH�j�O·HDX�
�«��LO�Q·\�D�SDV�HX�GH�FRPPLVVLRQ�GLVFLSOLQDLUH��ª��(QWUHWLHQ���%��
©�&HOXL�DYHF� O·RSLQHO�� LO�D�HX��� MRXUV�DYHF�VXUVLV�HW�HQ�SOXV� LO�DYDLW� FDFKp�VXU� OXL��PRL� MH� WURXYH�TXH�F·HVW�SDV�WUqV�
VpYqUH��ª��(QWUHWLHQ���%��
�
� /·DSSOLFDWLRQ� GLIIpUHQFLpH� GH� OD� UqJOH�� HQ� VLWXDWLRQ� QRPLQDOH� RX� HQ� VLWXDWLRQ� LQFLGHQWHOOH�
VXVFLWH�GH�QRPEUHX[�pFKDQJHV� DXVVL�ELHQ� DYHF� OHV� VXUYHLOODQWV�TX·DYHF� OHV�SUHPLHUV� VXUYHLOODQWV��
0DLV�FHV�pFKDQJHV�QH�VRQW�SDV�WRXMRXUV�WUqV�pFODLUDQWV��
�
©�6HORQ� OHV� VXUYHLOODQWV�� LOV�PDUTXHQW�5$6�RX� FHOOXOH�SURSUH�DORUV�TX·LOV�Q·RQW� MDPDLV� IDLW� OD� IRXLOOH��$ORUV�TXH�
QRXV�IRUFpPHQW�OD�SUHPLqUH�VHPDLQH��j�FKDTXH�IRLV�TXDQW�RQ�HVW�YHQXV�IDLUH�OD�IRXLOOH��oD�SODLVDLW�SDV�SDUFH�TXH�oD�
GpUDQJHDLW� OHXUV�DIIDLUHV�� �«��DYHF� OHV�VXUYHLOODQWV��RQ�HQ�SDUODLW�PDLV�j�FKDTXH� IRLV�F·pWDLW���©�W·LQTXLqWHV�SDV� LOV�
VRQW�SDV�PpFKDQWV�oD�ULVTXH�ULHQ��(W�OHV�SUHPLHUV�VXUYHLOODQWV�TXDQG�RQ�D�HQ�SDUOp�LO�\�DYDLW�XQ�GpEDW�FRQWUDGLFWRLUH�
SDUFH�TX·LOV�GLVDLHQW�LO�IDXW�OH�IDLUH�PDLV�DXVVL�LO�IDXW�V·DGDSWHU��LO�IDXW�SDV�QRQ�SOXV�WRXW�FKDPERXOHU��'RQF�MH�QH�
VDYDLV�SDV�H[DFWHPHQW�FH�TX·LO�IDOODLW�IDLUH��ª��(QWUHWLHQ���%���
©�/HV�IRXLOOHV�GH�FHOOXOH��LOV�QH�OH�IRQW�SDV�DORUV�M·DL�DL�SDUOp�DX�IRUPDWHXU�HW�OH�IRUPDWHXU�P·D�GLW�TX·LO�VDLW�TXRL��LO�
VDLW�TX·LO�\�D�GHV�DJHQWV�TXL�QH�OH�IRQW�SDV��ª��(QWUHWLHQ���%��
�

$� VRQ� WRXU�� OH� IRUPDWHXU�HVW� DORUV� VROOLFLWp� HW� VHPEOH� DYRLU�XQH�SRVLWLRQ�SOXV�FODLUH� j� FH�
VXMHW� FDU�� ELHQ� TX·H[HUoDQW� GDQV� GHV� FRQWH[WHV� YDULpV�� OD� SOXSDUW� GHV� IRUPDWHXUV� UHQFRQWUpV�
GRQQHQW� OH� FRQVHLO� VXLYDQW��� ©�V·DGDSWHU� HQ� UHVWDQW� VRL�PrPH�ª�� DXWUHPHQW� GLW�� WHQLU� FRPSWH� GH�
O·HQYLURQQHPHQW� SURIHVVLRQQHO� WRXW� HQ� JDUGDQW� VD� VSpFLILFLWp� DLQVL� TXH� VRQ� LQGLYLGXDOLWp�� &H�
©�SULQFLSH�ª�VH�GpFOLQH�GH�GLIIpUHQWHV�PDQLqUHV�HQ�IRQFWLRQ�GHV�IRUPDWHXUV��
�
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©�&·HVW�DYRLU�VHV�SUDWLTXHV��F·HVW�WUqV�VLPSOH��F·HVW�SDV�UHJDUGHU�FH�TXH�3LHUUH��3DXO�RX�-DFTXHV�IRQW��RQ�V·DGDSWH�j�OD�
VWUXFWXUH�GH�O·pWDEOLVVHPHQW���«��/H�WRXW�F·HVW�TX·RQ�V·DGDSWH��RQ�GRLW�DGDSWHU�FHUWDLQHV�FKRVHV��ª��)7���
�©�-H� OHXU� FRQVHLOOH� GH� UHQWUHU� GDQV� OH� PRXOH� GH� OD� 6DQWp��PDLV� HQ� JDUGDQW� OHXU� LGHQWLWp� HW� OHXU� IDoRQ� GH� SHQVHU�
SURIHVVLRQQHOOH��3DUFH� TX·LOV� SHXYHQW� UHQFRQWUHU� XQ� VXUYHLOODQW�PRLQV�ERQ�TXL� ULVTXH� GH� OHV� HQWUDvQHU�GDQV� OH� F{Wp�
REVFXU��FH�TXH�MH�OHXU�GLV�F·HVW�GH�IDLUH�WUqV�DWWHQWLRQ�GH�JDUGHU�MXVWHPHQW�j�O·HVSULW�TX·LO�\�D�GHV�GDQJHUV�HQ�SULVRQ��ª�
�)7����
©�-H�OHXU�GLV�TXDQG�PrPH�TX·LO�\�D�GHV�UqJOHV��LO�\�D�GHV�DUWLFOHV�GH�SURFpGXUHV�SpQDOHV�HW�TX·LO�IDXW�SDV�\�GpURJHU��
PDLV�ERQ�LO�\�D�TXDQG�PrPH�GHV�FKRVHV�VXU�OHVTXHOOHV�RQ�SHXW�HVVD\HU�DX�FDV�SDU�FDV�G·DUUDQJHU��3DU�H[HPSOH�OHV�
GRXFKHV���F·HVW�VRXYHQW�TX·LO�\�HQ�D�XQ�TXL�HVVDLH�G·DYRLU�XQH�GRXFKH�OH�MRXU�R��FH�Q·HVW�SDV�VRQ�MRXU�HW�LOV�PH�GLVHQW���
TX·HVW�FH�TX·RQ�IDLW�"�6L�YRXV�DYH]�OH�WHPSV��VL�F·HVW�TXHOTX·XQ�GH�FRUUHFW�HW�ERQ�V·LO�YD�YRLU�VD�IDPLOOH��V·LO�YD�YRLU�OH�
MXJH�SRXUTXRL�SDV��SRXUTXRL�SDV��3DU�FRQWUH��VXU�FHUWDLQHV�FKRVHV�MH�VXLV«�SDU�H[HPSOH�SDVVHU�GHV�FKRVHV�GH�FHOOXOH�
HQ�FHOOXOH��MH«�F·HVW�SDUHLO�VL�OH�GpWHQX�HVW�FRUUHFW�HW�VL�OH�SDTXHW�GH�WDEDF�HVW�IHUPp��PDLV�VL�F·HVW�OH�WDEDF�HVW�HQ�YUDF��
VL�F·HVW�GHV�FLJDUHWWHV�TXL�RQW�pWp�FRQIHFWLRQQpHV�QRQ��ª��)7����
�
� &HWWH�GHUQLqUH�FLWDWLRQ�VRXOLJQH�OD�FRPSOH[LWp�GH� OD�QRWLRQ�G·DGDSWDWLRQ�UqJOHPHQWDLUH�DX�
UHJDUG� GHV� FDUDFWpULVWLTXHV� GX� FRQWH[WH�� SRXU� GHV� LQGLYLGXV� Q·D\DQW� DXFXQH� H[SpULHQFH�
SURIHVVLRQQHOOH����7RXV�OHV�IRUPDWHXUV�HQ�RQW�FRQVFLHQFH�HW�OD�SOXSDUW�G·HQWUH�HX[�UHFRPPDQGHQW�
DX[�pOqYHV�GH�VH�UpIpUHU�DX[�©�DQFLHQV�ª���
�
�©�6H�UpIpUHU�DX[�VXUYHLOODQWV�XQ�SHX�SOXV�DQFLHQV��GH�UHSpUHU�GpMj�OHV�ERQV�HW�OHXU�GHPDQGHU�GHV�FRQVHLOV�HW�VXUWRXW�
QH�SDV�SDQLTXHU��SUHQGUH�VRQ�WHPSV��ª��)7���
� �

&HSHQGDQW�� FHUWDLQV� IDFWHXUV� WHOV� TX·XQ� WXUQ� RYHU� LPSRUWDQW� RX� OHV� FRQVpTXHQFHV� GH� OD�
ERQLILFDWLRQ�GX����qPH��RX�HQFRUH�OD�ORFDOLVDWLRQ�JpRJUDSKLTXH�UHQGHQW�SDUIRLV�GLIILFLOH�O·HIIHFWLYLWp�
GH�FH�FRQVHLO��
� /H�SOXV�VRXYHQW�OH�PHVVDJH�GLIIXVp�DX[�pOqYHV�HVW�FODLU��PDOJUp�OD�FRPSOH[LWp�HW�OD�YDULpWp�
GHV�VLWXDWLRQV� LO�QH� IDXW� MDPDLV�©�RXEOLHU� OHV� IRQGDPHQWDX[�ª�� �PrPH�VL�FHV�GHUQLHUV�QH�VRQW�SDV�
UHVSHFWpV�SDU�OHV�VXUYHLOODQWV�WLWXODLUHV��

�
©�2Q�FRQQDvW�OHV�FRQVpTXHQFHV�GH�QH�SDV�RXYULU�XQH�SRUWH�FRPPH�LO�IDXW��LO�\�D�XQ�VHQV�GHUULqUH�oD�DXVVL��F·HVW�SDV�
SRXU�ULHQ�TX·RQ�GLW�oD��0DLV�WDQW�TX·RQ�Q·D�SDV�SULV�OD�SRUWH�GDQV�OH�QH]�HW�TX·RQ�Q·HVW�SDV�SDUWL�j�O·K{SLWDO���QRXV�
RQ�OHXU�GLV��«��-H�SUpIqUH�WH�OH�GLUH�PDLQWHQDQW�TXH�WX�HV�Oj�GHYDQW�PRL�TXH�G·DOOHU�WH�YRLU�j�O·K{SLWDO�HQ�WH�GLVDQW�

�������������������������������������������������
���&I�OH�FRQFHSW�©�G·LQWHOOLJHQFH�GH�OD�UqJOH�ª�GpYHORSSp�GDQV�OHV�WUDYDX[�GH�/DXUHQFH�%HVVLqUHV��
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F·HVW�GRPPDJH�WX�Q·DV�SDV�PLV�OH�SLHG��F·HVW�oD�LO�IDXW�OH�FRPSUHQGUH��/H�SLHG�F·HVW�SDV�SRXU�PH�IDLUH�SODLVLU�j�PRL��
F·HVW�SDV�OD�SHLQH�GH�PHWWUH�OH�SLHG�TXDQG�MH�VXLV�j�O·pWDJH��VL�F·HVW�oD�W·DV�SDV�FRPSULV��ª��)7����
�©�3DU�H[HPSOH��MH�OHXU�GLV��OH�VRQGDJH�GHV�EDUUHDX[��OD�IRXLOOH�GH�FHOOXOH��MH�OHXU�GLV�VL�YRXV�VLJQH]�RX�VL�YRXV�YDOLGH]�
VXU�*,'(�oD�YHXW�GLUH�TXH�YRXV�O·DYH]�IDLWH���VL�YRXV�Q·DYH]�SDV�HX�OH�WHPSV�GH�OD�IDLUH��YRXV�SRXYH]�MXVWLILHU��«��
YRXV�MXVWLILH]�FRPPH�oD�OH�JUDGp�OD�UHSURJUDPPH�XQ�DXWUH�MRXU�HW�HQ�SOXV�V·LO�VH�SDVVH�TXHOTXH�FKRVH�YRXV�Q·rWHV�SDV�
UHVSRQVDEOH��«��FH�TXH�MH�OHXU�GLV�F·HVW�GH�SUHQGUH�OHXUV�UHVSRQVDELOLWpV�HW�GH�FRQQDvWUH�OHXUV�GRLWV�HW�OHXUV�GHYRLUV�
PDLV�DXVVL� GH� FRQQDvWUH� OH� GURLW� HW� OH� GHYRLU�GX�GpWHQX�� �«��-H� OHXU�GLV��� ©�YRXV�DYH]� pWp�j� O·(1$3�� F·HVW� ERQ�
ORJLTXHPHQW� YRXV� GHYH]� DYRLU� OHV� IRQGDWLRQV�� HQWUHWHQH]� OHV��� XQH�PDLVRQ� VDQV� IRQGDWLRQ�� HOOH� WRPEH� XQ� MRXU� RX�
O·DXWUH��ª��)7���
� �
� &HSHQGDQW���OHV�UHFRPPDQGDWLRQV�GHV�IRUPDWHXUV�SHXYHQW�pJDOHPHQW�YDULHU�RX�FHQWUHU�VXU�
XQ�SRLQW�VSpFLILTXH�HQ�IRQFWLRQ�GHV�FDUDFWpULVWLTXHV�GH�O·HQYLURQQHPHQW�SURIHVVLRQQHO���©�FXOWXUH�ª�
ORFDO��FDUDFWpULVWLTXHV�GH�OD�SRSXODWLRQ�FDUFpUDOH«�
�
�©�2Q�HVW�VXU�XQ�PDQDJHPHQW�UHODWLYHPHQW�GXU��UHVSHFW�GH�OD�SHUVRQQH��UHVSHFW�GH�OD�KLpUDUFKLH��UHVSHFW�GH�OD�UqJOH�oD�
F·HVW� OH�SUHPLHU�PHVVDJH��$SUqV�RQ� OHXU�GLW�TXH�F·HVW�XQ�pWDEOLVVHPHQW�TXL�HVW� WUqV�VpFXULWDLUH�DYHF�XQH�SRSXODWLRQ�
GLIILFLOH�j�JpUHU��«��LOV�YRQW�UHQFRQWUHU�XQH�SRSXODWLRQ�SpQDOH�GLIIpUHQWH�GX�UHVWH�GH�OD�)UDQFH��GpMj��oD�LO�IDXW�TX·LOV�
HQ�VRLHQW�FRQVFLHQW��ª��)7����
�

Î�3UpFRQLVDWLRQV����
�7RXW� DX� ORQJ� G·XQH� IRUPDWLRQ� HQ� DOWHUQDQFH�� LO� DSSDUDvW� SHUWLQHQW� GH� SODFHU� OHV�

pFDUWV�HQWUH�OH�WUDYDLO�SUHVFULW�HW�OH�WUDYDLO�UpHO�DX�FHQWUH�GH�OD�UpIOH[LRQ�DILQ�TXH�OHV�pOqYHV�
Q·RSSRVHQW�SDV�FH�TXL�HVW�GLW�RX�IDLW�DX�QLYHDX�GHV�WHUUDLQV�HW�GH�O·(1$3��,O�HVW�LPSRUWDQW�
GH�FRQVLGpUHU�FHV�pFDUWV�FRPPH�LQpYLWDEOHV��OD�UqJOH�QH�SRXYDQW�SUpYRLU�WRXV�OHV�DOpDV�HW�
VSpFLILFLWpV� GH� FKDTXH� pWDEOLVVHPHQW�� HW� FRPPH� IDLVDQW� SDUWLH� LQWpJUDQWH� GX�PpWLHU� � HW�
pWDQW�FHUWHV��VRXUFH�GH�FRPSOH[LWp�PDLV�DXVVL��G·LQWpUrW��

,O� HVW� LPSRUWDQW� GH�PHQHU� XQH� UpIOH[LRQ� VXU� OHV� UHVVRUWV� GH� OD� PRWLYDWLRQ� HW� GH�
O·LPSOLFDWLRQ� GHV� VDODULpV� HW� G·HQ� UpLQMHFWHU� OH� FRQWHQX� GDQV� OD� IRUPDWLRQ� DILQ� GH�
FRPSUHQGUH�FH�TXL�IDLW�TXH�PrPH�OHV�MHXQHV�WLWXODLUHV�RX�OHV�VWDJLDLUHV�QH�UHVSHFWHQW�SOXV�
FHUWDLQV�SULQFLSHV� IRQGDPHQWDX[�GH� O·DFWLYLWp��/H�VLPSOH� UDSSHO�GH� OD� UqJOH�QH�SHXW�rWUH�
O·XQLTXH� VROXWLRQ��1·RXEOLRQV�SDV�TXH�SRXU�rWUH�DSSOLTXpH�XQH� UqJOH�GRLW� DYRLU�GX� VHQV�
SRXU�OHV�LQGLYLGXV�HW�TX·LQ�ILQH�OD�IRUFH�G·XQH�UqJOH�DXWRULVH�GHV�pFDUWV�TXL�QH�OD�UHPHWWH�
SDV�HQ�FDXVH��QL�HQ�GDQJHU��
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�,O� VHUDLW� pJDOHPHQW� LQWpUHVVDQW� G·DSSURIRQGLU�� QRQ�G·XQ� SRLQW� GH� YXH� WHFKQLTXH��
PDLV�VRFLRORJLTXH�O·XWLOLVDWLRQ�GH�OD�SURFpGXUH�GLVFLSOLQDLUH�DILQ�GH�UHYHQLU�VXU�OHV�QRWLRQV�
GH� GpERUGHPHQW�� G·LQIUDFWLRQ� RX� HQFRUH� G·pFDUWV� ©�DFFHSWDEOHV�ª�� &HV� FRXUV� SRXUUDLHQW�
WRXW�j�IDLW�VH�VLWXHU�DX�WURLVLqPH�F\FOH�DSUqV�O·pYDOXDWLRQ�RUDOH��

�
� /H� U{OH� GH� JXLGH� GX� IRUPDWHXU� GpFRXOH� GH� O·DFWLYLWp� GH� VXSHUYLVLRQ�� ,O� HVW� GRQF�
LQGLVSHQVDEOH�GH�VRXOLJQHU�O·LPSRUWDQFH��QRWDPPHQW�HQ�SKDVH�GH�VRFLDOLVDWLRQ�SURIHVVLRQQHOOH��GH�
FHWWH�DFWLYLWp�TXL� IDLW�SDUWLH� LQWpJUDQWH�G·XQ�WUDYDLO�G·DUWLFXODWLRQ��GH�PLVH�HQ�FRKpUHQFH�HQWUH� OHV�
HQVHLJQHPHQWV�GLVSHQVpV�j�O·(1$3�HW�OD�UpDOLWp�SURIHVVLRQQHOOH�VXU�OH�WHUUDLQ��/H�IRUPDWHXU�UpDOLVH�
XQH� DFWLYLWp� GH� PpGLDWLRQ� HQWUH� GHX[� ©�PRQGHV�ª� Q·D\DQW� SDV� WRXMRXUV� OHV� PrPHV� UpIpUHQWLHOV�
FRJQLWLIV� HW� RSpUDWLIV�� &HWWH� IRQFWLRQ� GH� PpGLDWLRQ� GpFRXOH� GH� OD� SRVLWLRQ� FHQWUDOH� TXH� OH�
IRUPDWHXU�RFFXSH�GDQV�OH�UpVHDX�GH�VRFLDOLVDWLRQ�SURIHVVLRQQHOOH�GHV�pOqYHV��FRPPH�OH�PRQWUH�OH�
VFKpPD�VXLYDQW��

6FKpPD�����/H�WUDYDLO�GH�PpGLDWLRQ�GX�IRUPDWHXU��
�

�
�

/H�IRUPDWHXU�D�j�OD�IRLV�XQ�U{OH�G·LQWpJUDWHXU��DFFqV�DX[�LQIRUPDWLRQV��V\QFKURQLVDWLRQ�GH�
O·LQIRUPDWLRQ�� HW� XQ� U{OH� GH� WUDGXFWHXU� TXL� OXL� SHUPHW� GH� GRQQHU� GX� VHQV� j� FH� TXH� OHV� pOqYHV�
DSSUHQQHQW� j� O·(1$3�� ,O� HVW� GRQF� XQ�PDLOORQ� HVVHQWLHO� SRXU� SUpVHUYHU� XQH� FRKpUHQFH� JOREDOH��
GRQW�GpFRXOH� OD�©�UREXVWHVVH�ª�GH� OD�IRUPDWLRQ�HQ�DOWHUQDQFH�DXWUHPHQW�GLW��VD�SHUWLQHQFH�HW�VRQ�
HIILFDFLWp��/H�U{OH�GX�IRUPDWHXU�HQ�pWDEOLVVHPHQW�QH�SHXW�GRQV�VH�OLPLWHU�j�FHOXL�G·LQVWUXFWHXU�TXL�
GLVSHQVHUDLW�XQLTXHPHQW�GHV�VDYRLUV�WHFKQLTXHV��

�

(1$3�
�

(OqYH�
�

3HUVRQQHOV�
�3360-�

)RUPDWHXU�
�
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©�3RXU�PRL�XQ�IRUPDWHXU�WHUUDLQ��LO�VHUW�j�FRPPHQW�GLUH�IDLUH�OH�OLHQ��YRLOj��/H�IRUPDWHXU�WHUUDLQ��LO�YD�IDLUH�OH�OLHQ�
HQWUH�O·DSSRUW�WKpRULTXH�TX·RQ�SHXW�DYRLU�LFL�j�O·pFROH�DYHF�OD�PLVH�HQ�DSSOLFDWLRQ�GH�FHWWH�WKpRULH��GDQV�FH�TXH�O·RQ�
DSSHOOH� XQ� pFDUW� DFFHSWDEOH��/H� U{OH� GX� IRUPDWHXU� WHUUDLQ� F·HVW� DSSUHQGUH� DX[� pOqYHV� j� VDYRLU� FH� TX·HVW� XQ� pFDUW�
DFFHSWDEOH�HQWUH�OD�WKpRULH�HW�OD�SUDWLTXH��-H�SHQVH�TXH�OH�IRUPDWHXU�WHUUDLQ�LO�D�WRXW�VRQ�U{OH�j�MRXp��PDLV�FHUWDLQV�LOV�
OH�MRXHQW�SDV�DVVH]��ª��)(����

�
Î�3UpFRQLVDWLRQV���
,O�SDUDvW�SHUWLQHQW�GH�UHFRQVLGpUHU�OH�U{OH�GHV�IRUPDWHXUV�HQ�pWDEOLVVHPHQW�GDQV�OH�

GpURXOHPHQW�GH�OD�IRUPDWLRQ��HQ�OHV�FRQVLGpUDQW�FRPPH�XQ�PDLOORQ�HVVHQWLHO�SRXU�TXH�OD�
IRUPDWLRQ� HQ� DOWHUQDQFH� SXLVVH� DYRLU� GX� VHQV�� ,O� QH� IDXW� SDV� GRQF� SDV� OHV� FRQVLGpUHU�
XQLTXHPHQW�FRPPH�XQ�FRPSRVDQW�GHYDQW�rWUH� LQIRUPp�GX�GpURXOHPHQW�GHV� IRUPDWLRQV�
RX�HQFRUH�GHV�GpFLVLRQV�SULVHV�j� O·(1$3��PDLV�FRPPH�XQ�pOpPHQW�FHQWUDO�GX�GLVSRVLWLI�
GH�VRFLDOLVDWLRQ�SURIHVVLRQQHOOH�GHV�VXUYHLOODQWV��

�
���8Q�pYDOXDWHXU�

�/·DFWLYLWp� GH� VXSHUYLVLRQ� SHUPHWWDQW� DX� IRUPDWHXU� GH� UpFROWHU� GHV� LQIRUPDWLRQV� VXU� OHV�
pOqYHV�Q·D�SDV�VHXOHPHQW�FRPPH�YRFDWLRQ�GH�JXLGHU�O·DSSUHQWLVVDJH�GH�FHV�GHUQLHUV��HOOH�HVW�DXVVL�
DX�F±XU�GX�GLVSRVLWLI�G·pYDOXDWLRQ��1RXV�QH�SUpVHQWHURQV�SDV�LFL�GH�PDQLqUH�GpWDLOOpH�FH�GLVSRVLWLI�
��LO�VXIILW�SRXU�FHOD�GH�VH�UHSRUWHU�j�OD�SODTXHWWH�GH�IRUPDWLRQ���PDLV�LO�HVW�WRXW�GH�PrPH�QpFHVVDLUH�
GH� UDSSHOHU� TXH� OD� SURFpGXUH� G·pYDOXDWLRQ� UHSRVH� VXU� XQ� GLVSRVLWLI� VWDQGDUGLVp� GRQW� O·pOpPHQW�
FHQWUDO� HVW� OD� JULOOH� G·pYDOXDWLRQ�� TXDQG� ELHQ� PrPH� SRXU� OH� VWDJH� GpFRXYHUWH� LO� V·DJLW� G·XQH�
pYDOXDWLRQ�SpGDJRJLTXH���

/·pYDOXDWLRQ� HVW� XQ� DFWH� GH� OHFWXUH� G·XQH� UpDOLWp� REVHUYDEOH� TXL� V·HIIHFWXH� j� O·DLGH� G·XQH�
JULOOH�SUpGpWHUPLQpH�HW�TXL�FRQGXLW�j�UHFKHUFKHU�DX�VHLQ�GH�FHWWH�UpDOLWp�OHV�VLJQHV�TXL�WpPRLJQHQW�
GH�OD�SUpVHQFH�GHV�WUDLWV�VRXKDLWpV��/·pYDOXDWLRQ�FRUUHVSRQG�GRQF�j�XQH�PLVH�HQ�UDSSRUW�HQWUH�XQ�
PRGqOH� LGpDO�� SUpDODEOHPHQW� GpILQL� SDU� O·(1$3�TXL� MRXH�� LFL�� OH� U{OH� GH� SUHVFULSWHXU� SXLVTX·HOOH�
pQRQFH��j� WUDYHUV� OHV�JULOOHV�G·pYDOXDWLRQ��FH�TXL�HVW�DWWHQGX�HW� OD� UpDOLWp�R�� OH� IRUPDWHXU�GHYLHQW�
REVHUYDWHXU� GH� FH� TXL� H[LVWH� HIIHFWLYHPHQW��'DQV� FH� FDGUH�� OH� IRUPDWHXU� pPHW� XQ� MXJHPHQW� GH�
YDOHXU���LO�DSSUpFLH�FH�TXH�YDXW�OD�UpDOLWp�DXWUHPHQW�GLW��O·pOqYH��/·pYDOXDWLRQ�HVW�GRQF�XQH�DFWLYLWp�
FRPSOH[H� FDU�� GDQV� FH� MXJHPHQW� DSSDUDvW� LQGXELWDEOHPHQW� XQH� SDUW� G·LPSHUIHFWLRQ� GDQV� OD�
FRQQDLVVDQFH��$X�UHJDUG�GX�U{OH�GH�O·(1$3�HW�GX�IRUPDWHXU��QRXV�SRXYRQV�GLUH�TXH�OH�GLVSRVLWLI�
G·pYDOXDWLRQ�SODFH�FHV�GHX[�HQWLWpV�HQ�VLWXDWLRQ�G·LQWHUGpSHQGDQFH��&HWWH�LQWHUGpSHQGDQFH�Q·HIIDFH�
SDV�SRXU�DXWDQW�OH�GpVpTXLOLEUH�OLp�j�OD�SRVLWLRQ�GH�SUHVFULSWHXU�GH�O·(1$3�HW�j�FHOOH�G·H[pFXWDQW�
GX�IRUPDWHXU�TXL�HVW�FKDUJp�GH�PHWWUH�HQ�±XYUH���
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$ILQ�GH�VDLVLU� OHV�FRQGLWLRQV�GH�FHWWH�PLVH�HQ�±XYUH�� LO�HVW�QpFHVVDLUH�GH�FRPSUHQGUH�GH�
TXHOOH�PDQLqUH�OHV�IRUPDWHXUV�VH�VRQW�DSSURSULpV�OH�QRXYHDX�GLVSRVLWLI�G·pYDOXDWLRQ�PLV�HQ�SODFH�j�
SDUWLU� GH� OD� ���qPH� SURPRWLRQ�� 5DSSHORQV� TXH� OHV� JULOOHV� G·pYDOXDWLRQ� RQW� pWp� PRGLILpHV� SRXU�
DWWpQXHU�QRWDPPHQW�FHUWDLQV�G\VIRQFWLRQQHPHQWV�OLpV�j�O·KpWpURJpQpLWp�GHV�pYDOXDWLRQV��
� /·DSSURSULDWLRQ�G·XQ�QRXYHDX�GLVSRVLWLI��TXHO�TX·LO�VRLW��HVW�FRQGLWLRQQp��QRWDPPHQW��SDU�
OD�PDQLqUH�GRQW�OHV�DFWHXUV�VRQW�LQIRUPpV��DVVRFLpV�j�OD�SKDVH�GH�FRQFHSWLRQ�DLQVL�TX·DX�GHJUp�GH�
OpJLWLPLWp� TX·LOV� DFFRUGHQW� DX[� QRXYHDX[� SULQFLSHV� GH� IRQFWLRQQHPHQW�� /D� SUHPLqUH� pWDSH� TXH�
QRXV� SRXUULRQV� TXDOLILHU� G·LQWpUHVVHPHQW�V·HVW� VFLQGpH� HQ� GHX[� �� FHUWDLQV� IRUPDWHXUV� RQW� pWp�
HIIHFWLYHPHQW� DVVRFLpV� j� O·pODERUDWLRQ� GHV� QRXYHOOHV� JULOOHV� G·pYDOXDWLRQ��PDLV� OD� SOXSDUW� G·HQWUH�
HX[��RQW�SULV�FRQQDLVVDQFH�GX�QRXYHDX�GLVSRVLWLI�ORUV�G·XQH�SUpVHQWDWLRQ�IDLWH�j�O·(1$3���QRWRQV�
TXH� WRXV� OHV� IRUPDWHXUV� Q·pWDLHQW� SHXW� rWUH� SDV� SUpVHQWV� j� FHWWH� RFFDVLRQ��� FH� TXL� VRXOqYH� OD�
TXHVWLRQ�GH�OD�GLIIXVLRQ�XOWpULHXUH�GH�O·LQIRUPDWLRQ��

/H� QRXYHDX� GLVSRVLWLI� G·pYDOXDWLRQ� WHQWH� GH� UpVRXGUH� GHV� G\VIRQFWLRQQHPHQWV� TXH� ERQ�
QRPEUH�GH� IRUPDWHXUV� RQW� j�PDLQWHV� UHSULVHV� VRXOHYpHV��� OD� OpJLWLPLWp� GH� OD� GpPDUFKH� HVW� GRQF�
DFTXLVH��

�
�©�/H�EDUqPH�GH�QRWDWLRQ�TX·RQ�D�DFWXHOOHPHQW��MH�OH�WURXYH�WUqV�ELHQ��MH�WURXYH�TX·LO�HVW�ELHQ�IDLW��PRL�MH�PH�VXLV�
DSSX\p�GHVVXV�SRXU�OHV�VWDJLDLUHV��M·DL�UHSULV�OD�PrPH�FKRVH�HQ�FKDQJHDQW�TXHOTXHV�WKqPHV�TXL�VRQW�EHDXFRXS�SOXV�
GLUHFWV�SRXU�QRXV��pYDOXDEOHV�REVHUYDEOHV�WRXW�GH�VXLWH��2Q�HVW�FDSDEOH�GH�GLUH�j�TXHOTX·XQ�V·LO�IDLW�RX�V·LO�IDLW�SDV��ª�
�)7����

�
�&HSHQGDQW�� VD�PLVH� HQ�RHXYUH�ERXOHYHUVH� OHV� UHSqUHV�� OHV�SUDWLTXHV� H[LVWDQWHV� HQ� WHUPH�

G·pYDOXDWLRQ�HW�SRVHQW�GH�QRXYHOOHV�GLIILFXOWpV�DX[�IRUPDWHXUV��
�
©�-·DL�YX�OD�SUpVHQWDWLRQ�j�O·(1$3�oD�PH�SDUDLVVDLW�pYLGHQW��PDLV�VXU�OH�WHUUDLQ�DSUqV�SRXU�DSSUpFLHU�VL�RQ�PHW�XQ�
%��XQ�&�RX�XQ�'��FRPPH�LO�IDXW�MXVWLILHU�F·HVW�SDV�pYLGHQW�GH�GpSDUWDJHU��ª��)7���
�

$ILQ�GH� VDLVLU� OD�PDQLqUH�GRQW� OHV� IRUPDWHXUV�PHWWHQW� HQ�RHXYUH� OHV� JULOOHV�G·pYDOXDWLRQ��
QRXV�OHV�DYRQV�LQWHUURJpV�VXU�XQH�GHV�GLPHQVLRQV�DSSDUDLVVDQW�GDQV�OD�JULOOH�©�6)5�ª��TXL�FRQFHUQH�
j� OD� IRLV� OH� VWDJH� GpFRXYHUWH� HW� OH� VWDJH� GH�PLVH� HQ� VLWXDWLRQ���� ©�OD� SUpVHQWDWLRQ�ª�� 3RXU� QH� SDV�
DORXUGLU� OD� GpPRQVWUDWLRQ�� QRXV� SUpVHQWRQV� OHV� SRLQWV� GH� YXH� FURLVpV� GH� TXDWUH� IRUPDWHXUV�
FRQFHUQDQW�FH�FULWqUH��/·REMHFWLI�HVW�GRXEOH���LO�V·DJLW�j�OD�IRLV�GH�VDLVLU�FH�TXH�VLJQLILH��SRXU�FKDTXH�
IRUPDWHXU��OH�FULWqUH�©�SUpVHQWDWLRQ�ª�HW�OD�PDQLqUH�GRQW�HQ�FRQVpTXHQFH��LO�O·pYDOXH��
�
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7DEOHDX������©�/D�SUpVHQWDWLRQ�ª�VHORQ���IRUPDWHXUV�
�

� 1RWDWLRQ�
%�

1RWDWLRQ�
&�

1RPEUH�GH�
IRUPDWHXUV�

5DVp� � � � � � � � � ��
/DQJDJH�FRUUHFW� � � � � � � � � ��
7HQXH�FRUUHFWH� � � � � � � � � ��
%LHQ�UHSDVVp� � � � � � � � � ��
&KDXVVXUHV�FLUpHV� � � � � � � � � ��
3RUW�GH�O·XQLIRUPH� � � � � � � � � ��
%LHQ�FRLIIp� � � � � � � � � ��
&KHYHX[�DWWDFKpV�SRXU�OHV�
ILOOHV� � � � � � � � � ��

�
/pJHQGH���&KDTXH�FRXOHXU�UHSUpVHQWH�OH�SRLQW�GH�YXH�G·XQ�IRUPDWHXU��
�

$ILQ�G·LOOXVWUHU�OH�WDEOHDX�FL�GHVVXV��YRLFL�TXHOTXHV�SURSRV�GH�IRUPDWHXUV���
�
©�/H�VDYRLU�IDLUH�UHODWLRQQHO��F·HVW�GpOLFDW�GH�SRXYRLU�DSSUpFLHU�XQ�pOqYH��&·HVW�YUDL�TXH�SRXU�FHUWDLQV�MH�WURXYH�TXH�
TXHOTX·XQ�TXL�YD�DUULYHU�WRXV�OHV�MRXUV�UDVp�HQ�ERQQH�WHQXH��TXL�YD�DYRLU�XQ�ODQJDJH�WRXW�j�IDLW�FRUUHFW��MH�YDLV�OXL�
PHWWUH�%�SDUFH�TXH�M·HVWLPH�TX·LO�HVW�DX�GHVVXV�GH�OD�SHUVRQQH�&�TXL�YD�MXVWH�VH�FRQWHQWHU�G·DYRLU�XQ�XQLIRUPH�SURSUH�
HW�GH�GLUH�ERQMRXU��DX�UHYRLU�HW�F·HVW�WRXW��������FHWWH�SDUWLH�GH�VDYRLU�IDLUH�UHODWLRQQHO�F·HVW�FRPSOLTXp��ª��)7���
©�8QH� WHQXH� FRUUHFWH� F·HVW� TXHOTX·XQ� TXL� D� OHV� FKDXVVXUHV� FLUpHV� �«�� SDV� GpEUDLOOp� TXDQG� LO� YD� VXU� VRQ� OLHX� GH�
WUDYDLO��,O�IHUPH�OH�EORXVRQ�HW�RQ�VH�EDODGH�SDV�OHV�PDLQV�GDQV�OHV�SRFKHV��«��XQ�MRXU�M·DL�YX�XQ�JDUV��MH�OXL�DL�GLW���
©�YRXV�YRXV�rWHV�UDVp�DYHF�XQH�ELVFRWWH�FH�PDWLQ�"�ª��0RL��YRXV�SRXYH]�UHJDUGHU�MH�VXLV�UDVp�HW�WRXV�OHV�MRXUV�MH�VXLV�
UDVp��%RQ��PDLQWHQDQW��LO�\�D�OD�PRGH�GHV�EDUEHV�QDLVVDQWHV��ERQ�oD�MH�VDLV�TX·RQ�SHXW�DFFHSWHU�RX�SDV��ª��)7����
©��/H�SRUW�GH�O·XQLIRUPH��TXH�FH�VRLW�SURSUH��OHV�FKDXVVXUHV�FLUpHV��SRXU�OHV�ILOOHV�OHV�FKHYHX[�DWWDFKpV�HW�SXLV�YRLOj��OHV�
KRPPHV�UDVpV��HQILQ�SRXU�PRL�XQH�WHQXH�FRUUHFWH�MH�PHWWUDLV�&��ª��)7����
©�&RUUHFW� F·HVW� &�� F·HVW� XQLIRUPH� FRUUHFW��PDLV� TX·HVW� FH� TXL� SHUPHW� TX·RQ�PHWWH� XQ�%�� TXHOOH� HVW� OD� SOXV�YDOXH��
*pQpUDOHPHQW��PRL�� MH�PHWV� OD� SOXV�YDOXH� VXU� OH� SRUW� GH� O·XQLIRUPH�� V·LO� HVW� ELHQ� UDVp�� ELHQ� FRLIIp�� OHV� FKDXVVXUHV�
WRXMRXUV�EULOODQWHV��LO�SRUWH�XQ�VRLQ�DWWHQWLI��HQILQ�VL�F·HVW�ELHQ�UHSDVVp��ª��)7����
©�'HV�IRLV�RQ�YRLW�GHV�VXUYHLOODQWV�TXL�RQW�OH�SRUW�GH�OD�WHQXH�WUqV�WUqV�FRUUHFWH�PDLV�DYHF�GHV�FKHYHX[�WHLQWV�HQ�EORQG��
VL�oD�F·HVW�XQH�WHQXH�FRUUHFWH�SRXU�PRL�QRQ��ª��)7���
�
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&HV� SURSRV� UpYqOHQW� OD� FRPSOH[LWp� GH� O·DFWLYLWp� G·pYDOXDWLRQ� HW� DPqQHQW� GHX[�
FRPPHQWDLUHV���

3UHPLqUHPHQW�� OHV� FULWqUHV� TXL� SHUPHWWHQW� GH� PDWpULDOLVHU� OD� QRWLRQ� GH� ©�SUpVHQWDWLRQ�ª�
GLIIpUHQWV�G·XQ�IRUPDWHXU�j�O·DXWUH���

�'HX[LqPHPHQW��GHV�FULWqUHV� LGHQWLTXHV�SHXYHQW�GRQQHU� OLHX�j�XQH�pYDOXDWLRQ�GLIIpUHQWH��
&HOD�IDLW�pFKR�DX[�UpVXOWDWV�G·XQH�DQDO\VH�SURGXLWH�SDU� OH�'��VXU� OH�GLVSRVLWLI�GHV�VWDJHV� �TXDQG�
ELHQ� PrPH� LO� QH� V·DJLW� SDV� GH� OD� PrPH� SURPRWLRQ�� TXL� PRQWUHQW� TX·XQH� pYDOXDWLRQ� OLWWpUDOH�
LGHQWLTXH�VXU�OD�TXDOLWp�GX�VWDJH��©�H[FHOOHQW�VWDJH�ª��SHXW�GRQQHU�OLHX�j�XQH�QRWDWLRQ�YDULDEOH�DOODQW�
GH��������j�����������

/·KpWpURJpQpLWp�GHV�UHSUpVHQWDWLRQV�VXU�©�FH�TXL�HVW�DWWHQGX�ª�UHQGV�GLIILFLOH�WRXW�MXJHPHQW�
GH�YDOHXU�pWDQW�GRQQp�TXH�OD�YDOHXU�Q·HVW�SDV�SDUWDJpH�SDU�WRXV��,O�Q·H[LVWH�GRQF�SDV�GH�UpIpUHQWLHO�
FRPPXQ�j� O·HQVHPEOH�GHV� IRUPDWHXUV� j� FH� VXMHW��/·LQWHUSUpWDWLRQ�GHV� FULWqUHV�G·pYDOXDWLRQ�YDULH�
VHORQ�OHV�FDUDFWpULVWLTXHV�GHV�IRUPDWHXUV��PDLV�DXVVL�FHOOHV�GH�O·pWDEOLVVHPHQW��
� �
�©�1RXV��RQ�Q·D�SDV�WRXV�OD�PrPH�QRWLRQ�GX�%�HW�GX�&��«��DSUqV�LO�IDXW�TX·RQ�DUULYH�j�VH�GLUH�WRXV�TXH�OH�&�F·HVW�
XQ�DJHQW�DYHF�TXL�RQ�D�HQYLH�GH�WUDYDLOOHU��SDV�XQ�VXSHU�VXUYHLOODQW�PDLV�TXHOTX·XQ�TX·RQ�HVWLPH�QRXV�SURIHVVLRQQHO��
XQ� JDUV� TXL� HVW� FRUUHFW� �«�� ,OV� QRXV� GLVHQW� YRXV� VDYH]� MH� VXLV� OH� GHUQLHU� GH� OD� SURPRWLRQ�DYHF��������PDLV� j�
)UHVQHV�F·HVW�XQH�ERQQH�QRWH��LO�IDXW�DXVVL�VH�EDVHU�VXU�O·pWDEOLVVHPHQW��ª��)7����
�

$ILQ� G·LOOXVWUHU� OHV� GLIILFXOWpV� OLpHV� j� OD� PLVH� HQ� ±XYUH� GX� GLVSRVLWLI� G·pYDOXDWLRQ�� QRXV�
DYRQV�SULV�XQ�H[HPSOH��FHOXL�GH�OD�©�SUpVHQWDWLRQ�ª�TXL�D�SULRUL�VHPEODLW�QH�SRVHU�DXFXQ�SUREOqPH�
DX[� IRUPDWHXUV�� QRXV� QH� SRXUVXLYURQV� SDV� QRWUH� GpPRQVWUDWLRQ�� PDLV� LO� VHUDLW� LQWpUHVVDQW� GH�
GpFRUWLTXHU�G·DXWUHV�FULWqUHV�SOXV�FRPSOH[HV�j�pYDOXHU��D�SULRUL��FRPPH�SDU�H[HPSOH�OD�OR\DXWp��OD�
GLJQLWp��OH�VHQV�GX�VHUYLFH�SXEOLF«�

�
©�(Q����MRXUV�F·HVW�GLIILFLOH�G·pYDOXHU�TXHOTX·XQ��VRXYHQW�PHV�pYDOXDWLRQV�VRQW�DVVH]�YDJXHV�SDUFH�TXH�MH�QH�SHX[�
SDV�PH�SRVLWLRQQHU�SDU� UDSSRUW�j�XQH�SHUVRQQH�� F·HVW� WURS�GLIILFLOH�� M·DL� YUDLPHQW�XQH� YLVLRQ� WURS� VXEMHFWLYH�GH� OD�
SHUVRQQH��ª��)7���

�
'·DXWUHV� IDFWHXUV� SHXYHQW� pJDOHPHQW� SDUDVLWHU� O·pYDOXDWLRQ� FRPPH� SDU� H[HPSOH� ©�O·HIIHW�

ERRPHUDQJ�ª�SUpVHQW�GDQV�FHOOH�FL�TXL�FRUUHVSRQG�j�·LPDJH�TXH�OH�UpVXOWDW�GH�O·pYDOXDWLRQ�UHQYRLH�
j�O·pYDOXDWHXU��

�������������������������������������������������
���(QTXrWH�VXU�OH�GLVSRVLWLI�GHV�VWDJHV�GH�OD�IRUPDWLRQ�GHV�VXUYHLOODQWV�GH�OD����qPH�SURPRWLRQ�UpDOLVpH�SDU�5LFKDUG�
$LQ��&pFLOH�*DQGRQ��
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�
©�,O�\�HQ�D�TXL�VH�GLVHQW��«��VL�OHV�QRWHV�HQ�VRQW�SDV�ERQQHV�F·HVW�TXH�MH�VXLV�SDV�ERQ��(W�GRQF�LO�\�D�TXL�GLVHQW���
PDLV�FRPPHQW�LOV�DUULYHQW�j�IDLUH�GHV�PHLOOHXUV�VXUYHLOODQWV�TXH�PRL��OHV�VLHQV�LOV�RQW������������RX����HW�OHV�PLHQV�
LOV�RQW����RX�����'RQF�F·HVW�PRL�TXL�VXLV�PDXYDLV�HW�oD�LO�\�D�GHV�JHQV�TXL�DFFHSWHQW�PDO��ª��)7���

�
� /HV� GLIILFXOWpV� OLpHV� j� O·pYDOXDWLRQ� GHV� pOqYHV� QH� VRQW� SDV� QRXYHOOHV�� GDQV� FHUWDLQV�
pWDEOLVVHPHQWV�� XQ� WUDYDLO� G·KDUPRQLVDWLRQ� V·RSqUH� DILQ� G·DWWpQXHU� OHV� GLVVHPEODQFHV� SRXYDQW�
DSSDUDvWUH�HQWUH�OHV�IRUPDWHXUV��
�
�©�3RXU�O·pYDOXDWLRQ��LOV��OHV�IRUPDWHXUV��pYDOXHQW�FKDFXQ�GDQV�OHXU�VHFWHXU��LOV�IRQW�XQH�JULOOH�PDLV�FH�Q·HVW�SDV�OD�
JULOOH�TXH�YRXV�UHFHYH]��/D�JULOOH�RQ�OD�UHYRLW�HQVHPEOH�WRXV�OHV����2Q�PHW�OHV�JULOOHV�j�SODW��«��RQ�KDUPRQLVH�QRV�
QRWHV�oD�IDLW�GHX[�DQV�TX·RQ�IDLW�oD�RQ�VH�UHQG�FRPSWH�TXH�OD�GLIIpUHQFH�Q·H[LVWH�TXDVLPHQW�SOXV��ª��)7����
�

&HWWH�KDUPRQLVDWLRQ�LQWHU�pWDEOLVVHPHQW�HVW�XQH�pWDSH�HVVHQWLHOOH��PDLV�HOOH�Q·DWWpQXH�SDV�
SRXU�DXWDQW�OHV�GLVSDULWpV�SURYHQDQW�GH�OD�PLVH�HQ�±XYUH�GH�UpIpUHQWLHOV�pYDOXDWLIV�GLVWLQFWV�G·XQ�
pWDEOLVVHPHQW� j� O·DXWUH�RX�G·XQH�',563�j� O·DXWUH��'H�SOXV�� FHWWH�SUDWLTXH�QH�SHXW� rWUH� HIIHFWLYH�
GDQV�WRXV�OHV�pWDEOLVVHPHQWV�pWDQW�GRQQp�TXH��ELHQ�VRXYHQW��LO�Q·H[LVWH�SDV�GH�VHUYLFH�GH�IRUPDWLRQ�
HW�TX·LO�Q·\�D�HQ�FRQVpTXHQFH�TX·XQ�IRUPDWHXU���

'·DXWUHV� LQLWLDWLYHV� LQGLVSHQVDEOHV� j� FH� WUDYDLO� G·KDUPRQLVDWLRQ� SHXYHQW� rWUH� pJDOHPHQW�
UHFHQVpHV�DX�QLYHDX�GHV�',563�ORUVTXH�OH�&85)4�RUJDQLVH�GHV�WHPSV�G·pFKDQJH�SRXU�PHWWUH�HQ�
FRPPXQ�HW�RSpUHU�XQH�DQDO\VH�UpIOH[LYH�VXU�OHV�SUDWLTXHV�pYDOXDWLYHV�GHV�IRUPDWHXUV�G·XQH�PrPH�
',563��0DLV�HQFRUH�XQH�IRLV��OHV�GLVSDULWpV�GH�QRWDWLRQ�OLpHV�j�GHV�LQWHUSUpWDWLRQV�GLIIpUHQWHV�QH�
GLVSDUDLVVHQW�SDV�SRXU�DXWDQW��

�
©�&HWWH�JULOOH�HVW�TXDQG�PrPH�SOXV�FUpGLEOH��PDLV�LO� IDXW�TXH�WRXW�OH�PRQGH�OD�UHVSHFWH��«��2Q�HVVDLH�GH�WURXYHU�
XQH�KDUPRQLH��«��0RQVLHXU�;�D�RUJDQLVp�XQH�UpXQLRQ�SDU�UDSSRUW�j�oD���RQ�V·pWDLW�GLW�TX·XQ�WUqV�ERQ�pOqYH�LO�D�
����HQ�PR\HQQH�����HQILQ�MH�GRQQH�XQ�H[HPSOH��,O�\�D�GHV�FROOqJXHV�TXL�QH�VRQW�SDV�GX�WRXW�G·DFFRUG��XQ�ERQ�pOqYH�
SHXW�DYRLU�����$ORUV�YRLOj��ª��)7����
�
� &HWWH� GHUQLqUH� FLWDWLRQ� VRXOqYH� OD� TXHVWLRQ� GHV� FRQVpTXHQFHV� OLpHV� DX[� GLIILFXOWpV� GHV�
IRUPDWHXUV� SRXU� PHWWUH� HQ� ±XYUH� XQ� QRXYHDX� GLVSRVLWLI� GH� QRWDWLRQ�� QRWDPPHQW� HQ� FH� TXL�
FRQFHUQH� OH� VWDJH� GH� PLVH� HQ� VLWXDWLRQ�� /D� QRWH� GH� VWDJH� SHXW� PRGLILHU� FRQVLGpUDEOHPHQW� OH�
FODVVHPHQW�G·XQ�pOqYH�HW�LQGLUHFWHPHQW�LQWHUYHQLU�GDQV�O·DIIHFWDWLRQ�GH�FHOXL�FL��
�
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©�4XDQG�LO�\�D�HX�OD�QRXYHOOH�JULOOH��RQ�QRXV�D�GHPDQGp�GH�MRXHU�OH�MHX��0RL�M·DL�MRXp�OH�MHX��PDLV�SRXU�PRL�M·DL�
VDFULILp�XQH�SURPR�SDUFH�TX·LO�\�DYDLW�G·DXWUHV�pWDEOLVVHPHQWV�TXL�Q·DYDLHQW�SDV�MRXp�OH�MHX��ª��)7�����
©�2Q�HVW�DFWXHOOHPHQW��HQILQ�RQ�VH�VHQW�PDO�SDUFH�TX·RQ�D�SHXU�GH�MRXHU�O·DIIHFWDWLRQ�GHV�pOqYHV��RQ�D�SHXU�GH�oD��ª�
�)7���
�

/RUVTX·LOV�pYRTXHQW�O·pYDOXDWLRQ�GX�VWDJH�GH�PLVH�HQ�VLWXDWLRQ��WRXV�OHV�pOqYHV�UHOqYHQW�GH�
JUDQGHV� GLVSDULWpV� HW� IRQW� SDUW� GH� OHXU� GpFHSWLRQ�� GH� OHXU� PpFRQWHQWHPHQW�� YRLUH� GH� OHXU�
IUXVWUDWLRQ��

�
�©�/D�QRWDWLRQ�D�pWp�EUXWDOH�F·HVW�V�U�SDUFH�TX·DYHF�OH�ERXORW�HQILQ�PRL�MH�PH�VXV�LQYHVWLH��MH�QH�PH�FRQVLGpUDLV�SDV�
FRPPH� pOqYH� PDLV� FRPPH� VXUYHLOODQWH� HQ� IDLW�� �«�� OD� GLUHFWULFH� HOOH� QRXV�D� UHoX� �«�� HOOH� D� GLW� TXH� M·pWDLV�
G\QDPLTXH��VRXULDQWH�HW�WRXW�HW�WRXW��(W�SXLV�HOOH�D�GLW�YRXV�DYH]�YUDLPHQW�G·H[FHOOHQWHV�DSSUpFLDWLRQV��-·DL�GLW�YRXV�
VDYH]�F·HVW�SDV�OHV�DSSUpFLDWLRQV�TXL�FRPSWHQW�SRXU�OH�FODVVHPHQW�ª��(QWUHWLHQ���%��
©�2Q�P·D�GLW�TXH�VRL�GLVDQW�F·pWDLW�XQH�ERQQH�QRWH�PDLV�ERQ�F·HVW�XQ�SHX�GpFHYDQW��ª��(QWUHWLHQ���%��
©�3RXU�OH�VWDJH�GpoXH��M·DL�HX�����'RQF�TXDQG�Oj�EDV��LOV�QRXV�GLVHQW�TXH�F·HVW�OD�PHLOOHXUH�QRWH�TX·RQ�SHXW�PHWWUH�HW�
TXDQG�RQ�DUULYH�LFL�RQ�YRLW�TX·LO�\�D����RX����RQ�VH�GLW�TX·RQ�pWDLW�XQ�SHX�OpVpV��ª��(QWUHWLHQ���%��
©�,O�D�IDLW�GHV�FRPPHQWDLUHV��FRPPHQWDLUHV�TXL�pWDLHQW�H[FHOOHQWV�HW�DSUqV�M·DL�HX�OD�QRWH��«��HQ�IDLW�SRXU�FKDTXH�
UXEULTXH�LO�\�DYDLW�XQH�H[SOLFDWLRQ���PRL�HQ�UqJOH�JpQpUDOH�M·DL�HX�DXFXQ�VRXFL��«j��MH�OXL�DL�GLW�TXH�MH�WURXYH�TXH�
OHV� FRPPHQWDLUHV� QH� FRUUHVSRQGHQW� SDV� j� OD� QRWH�� GRQF� LO� P·D� GLW��� ©�RXL�� PDLV� LO� \� D� GHV� QRXYHOOH� QRWDWLRQV��
0DLQWHQDQW��LO�UHQWUH�SDU�UDSSRUW�j�XQH�JULOOH�HW�oD�VRUW�XQH�QRWH��/RJLTXHPHQW��OXL�LO�O·D�IDLW�FRPPH�LO�OH�GHYDLW�OH�
IDLUH��PDLV�LO�\�D�FHUWDLQV�IRUPDWHXUV�TXL�Q·RQW�SDV�MRXp�OH�MHX�oD�IDLW�TX·LO�\�D�GHV�JURV�pFDUWV�HQWUH�OHV�SHUVRQQHV��ª�
�(QWUHWLHQ��%��
©�&·HVW�WRXMRXUV�OD�PrPH�FKRVH��PRL�M·DL�HX����SRLQWV�HQ�VWDJH�HW�RQ�P·D�GLW�TXH�F·HVW�FH�TXH�O·pFROH�GHPDQGH��«��
GRQF����SRLQWV�WUqV�ERQQH�QRWH���R�UHQWUH�LFL�LO�\�D�GHV�JHQV�TXL�UHQWUHQW�DYHF����SRLQWV�HW�DSUqV�SRXU�UDWWUDSHU�OHV�
SRLQWV�F·HVW�WHUPLQp��4XDQG�MH�YRLV�OH�FODVVHPHQW���RX���SRLQWV�F·HVW�YLWH����RX�����SODFHV�F·pFDUW��ª��(QWUHWLHQ�
��%��
�©�&HX[�GX�6XG�LOV�RQW�YUDLPHQW�SDV�DSSOLTXp�OHV�EDUqPHV��GRQF�LOV�VH�VRQW�UHWURXYpV�DYHF�GHV����HW�����RQ�SDUWDLW�
DYHF�XQ�JURV�KDQGLFDS��ª��(QWUHWLHQ��%��
�

/HV�IRUPDWHXUV�HQ�pWDEOLVVHPHQW�UHFRQQDLVVHQW�FHV�G\VIRQFWLRQQHPHQWV�HW�FHUWDLQV�G·HQWUH�
HX[�OHV�DQWLFLSHQW�HQ�UppYDOXDQW�OHV�QRWHV�j�OD�KDXVVH��

�
©�-·DL�HX��������DX�GpSDUW� M·DYDLV�������PDLV�FRPPH�LO�\�D�GHV�JHQV�TXL�RQW�pWp�VXU�QRWpV�� OH� IRUPDWHXU�QRXV�D�
UHPLV���SRLQWV���«��LO�\�D�HX�GHV���������ª��(QWUHWLHQ��%��
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� �
� /HV� GLVVHPEODQFHV� TXL� GpFRXOHQW� G·XQH� PDQLqUH� GLIIpUHQFLpH� GH� PHWWUH� HQ� ±XYUH� OH�
GLVSRVLWLI� G·pYDOXDWLRQ� QH� VHPEOHQW� SDV� GLVSDUDvWUH� DYHF� O·H[SpULHQFH� TXH� OHV� IRUPDWHXUV� RQW� SX�
DFTXpULU�GHSXLV�OD����qPH�SURPRWLRQ�pWDQW�GRQQp�TXH�FHUWDLQHV�G·HQWUH�HOOHV�VRQW�WRXMRXUV�PLVHV�HQ�
H[HUJXH�SRXU�OD����qPH�SURPRWLRQ����

/HV� FRQVpTXHQFHV� G·XQH� PLVH� HQ� RHXYUH� GLIIpUHQFLpH� GX� GLVSRVLWLI� G·pYDOXDWLRQ�
DSSDUDLVVHQW�pJDOHPHQW���ORUV�G·XQH�pWDSH�LQWHUPpGLDLUH�TXL�SHUPHW�DX�IRUPDWHXU�GH�FRQVWUXLUH�VRQ�
pYDOXDWLRQ��&HWWH� pWDSH� VH� VWUXFWXUH� DXWRXU�GH� UHQFRQWUHV� IRUPHOOHV�RUJDQLVpHV�SDU� OH� IRUPDWHXU�
YDULH�WDQW�DX�QLYHDX�GH�OD�IUpTXHQFH��GH�OD�GXUpH�TXH�GX�FRQWHQX��
�
©�$X�SUHPLHU�HQWUHWLHQ�MH�OHV�ODLVVH�XQ�SHX�VH�GpEURXLOOHU��«��DX�ERXW�GH����MRXUV��MH�OHXU�GLV���YRLOj�RQ�P·D�IDLW�
SDUW�GH�oD��oD�HW�oD��HVW�FH�TXH�YRXV�FUR\H]�TXH�F·HVW�YUDL�"�TXH�F·HVW�SDV�YUDL�"�HW�YRXV�FRPPHQW�YRXV�YRXV�VHQWH]�"��
�«���$SUqV�OH�GHX[LqPH�HQWUHWLHQ�MH�OH�IDLV�SUDWLTXHPHQW����DYDQW�OD�ILQ�GX�VWDJH�HW�Oj�LOV�IRQW�XQH�DXWR�pYDOXDWLRQ�
GX�WUDYDLO�TX·LO�VRQW�IRXUQL��«��HW�DSUqV�MH�UHSUHQG�OD�ILFKH�DYHF�HX[��ª��)7���
©�-H�IDLV�XQH�LQWHUURJDWLRQ�pFULWH��GRQF�MH�GpFOLQH�WRXV�OHV�REMHFWLIV�GRQQpV�HQ�TXHVWLRQ��SDU�H[HPSOH��VH�UHSpUHU�GDQV�OD�
VWUXFWXUH��M·DL�SULV�GHV�SKRWRV�HW�LO�IDXW�TX·LOV�PH�GLVHQW�R��F·HVW��ª��)7���
�

(Q�HIIHW�� O·HQWUHWLHQ�DYHF� OH�IRUPDWHXU�HVW� ORLQ�GH�VH�GpURXOHU�GH�PDQLqUH� LGHQWLTXH�SRXU�
WRXV�OHV�pOqYHV���FHUWDLQV�RQW�HX�XQ�H[DPHQ�FRPSOpPHQWDLUH�RUDO�RX�pFULW�HW�SRXU�FHUWDLQV�OHV�GHX[��
DORUV�TXH�SRXU�G·DXWUHV��LO�Q·D�V·DJLW�TXH�G·pFRXWHU�OH�IRUPDWHXU�HW�GH�GRQQHU�XQ�DYLV�GH�WHPSV�HQ�
WHPSV��&HV�VLWXDWLRQV�UpDFWLYHQW�OH�VHQWLPHQW�G·LQMXVWLFH�TXL�QDvW�GH�FHV�GLVSDULWpV�TXL�GHYLHQQHQW�
GHV�LQpJDOLWpV��

�
�©�/H�IRUPDWHXU�D�HX�XQH�QRWH��G·LQIRUPDWLRQ�FRPPH�TXRL�LO�IDOODLW�SDV�TX·LO�DLOOH�DX�GHVVXV�GH�����GRQF��PRL�M·DL�
VLJQp��������HQ�SOXV�M·DL�HX�XQ�HQWUHWLHQ�G·XQH�KHXUH�DYHF�OXL��O·pTXLYDOHQW�G·XQ�RUDO��M·DL�GX�UpGLJHU�XQ�&53��XQH�
OHWWUH�DGPLQLVWUDWLYH«�/RUVTXH�MH�VXLV�UHYHQX�j�O·(1$3��«��FHUWDLQV�Q·RQW�SDV�HX�FHW�H[DPHQ�FRPSOpPHQWDLUH�
�«��WRXW�OH�PRQGH�GRLW�DYRLU�OHV�PrPHV�FKDQFHV��ª��(QWUHWLHQ��%��
©��,OV�QRXV�RQW�SRVpV�GHV�TXHVWLRQV��SXLV�HQVXLWH�LOV�QRXV�RQW�IDLW�SDVVHU�XQ�SHWLW�RUDO��ª��(QWUHWLHQ��%��
�

/HV� IDFWHXUV� TXH� QRXV� YHQRQV� G·pYRTXHU� SDUDVLWHQW� O·pYDOXDWLRQ� GX� VWDJH� GH� PLVH� HQ�
VLWXDWLRQ�HW�RQW�SRXU�FRQVpTXHQFH�GH�OD�GpOpJLWLPHU�DXSUqV�GHV�pOqYHV��(Q�HIIHW��FHWWH�pYDOXDWLRQ�
Q·D�SOXV�YUDLPHQW�GH�VHQV�SRXU�HX[��LOV�UHPHWWHQW�DORUV�HQ�FDXVH�OHV�SUDWLTXHV�GHV�IRUPDWHXUV�QH�

�������������������������������������������������
���(QTXrWH�VXU�OH�GLVSRVLWLI�GHV�VWDJHV�GH�OD�IRUPDWLRQ�GHV�VXUYHLOODQWV�GH�OD����qPH�SURPRWLRQ�UpDOLVpH�SDU�5LFKDUG�
$LQ��&pFLOH�*DQGRQ��
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FRPSUHQDQW� SDV� SDU� H[HPSOH�� FRPPHQW� XQ� IRUPDWHXU� TXL� QH� OHV� D� SDV� REVHUYHU� GLUHFWHPHQW�
GXUDQW�OH�VWDJH�SHXW�OHV�pYDOXHU�SDU�OD�VXLWH��/RUV�GH�O·HQWUHWLHQ�pYDOXDWLI��FHUWDLQV�pOqYHV�Q·KpVLWHQW�
SDV�j�SRVHU�GHV�TXHVWLRQV�j�FH�VXMHW�DILQ�GH�WHVWHU�OD�OpJLWLPLWp�HW�OHV�IRQGHPHQWV�GH�O·pYDOXDWLRQ��

�
©�,O� HVW� SDV� YHQX� HW� LO� D� GLW� EHQ� M·DL� GHPDQGp� DX[� &63�� DX[� JHQV� TXL� pWDLHQW� Oj� SRXU� VDYRLU� FRPPHQW� RQ�
WUDYDLOODLW��ª��(QWUHWLHQ���%��
©�-H�OXL�DL�GHPDQGp�FRPPHQW�LO�DYDLW�pYDOXp�FRPPH�RQ�O·D�SDV�YX�EHDXFRXS��DSSDUHPPHQW�LO�V·HVW�UHQVHLJQp�DYHF�OHV�
DXWUHV�VXUYHLOODQWV�HW�OHV�&63�VXU�OH�WUDYDLO�TX·RQ�IDLVDLW��©��(QWUHWLHQ���%��
©�,O�Q·HVW�SDV�YHQX�XQH�VHXOH�IRLV�HQ�GpWHQWLRQ�GRQF�PRL�MH�OXL�DL�GLW�FRPPHQW�LO�SHXW�QRXV�MXJHU�VXU�QRWUH�ERXORW�LO�
SDV�YHQX�GX�WRXW��,O�D�GLW�M·DL�GHPDQGp�DX[�&63��DX[�JHQV�TXL�pWDLHQW�Oj�SRXU�VDYRLU�FRPPHQW�RQ�WUDYDLOODLW��ª�
�(QWUHWLHQ���%��
©�/D�QRWDWLRQ�F·HVW�OH�JUDGp�IRUPDWHXU�TXL�QRXV�O·D�DQQRQFpHV�PDLV�LO�V·HVW�EDVp�VXU�OH�WXWHXU�HW�LO�D�LQWHUURJp����
VXUYHLOODQWH� HW� JUDGpV� SRXU� IDLUH� OD� QRWH�� SRXU� GHPDQGHU� XQ� DYLV� JOREDO�� SDV� SRXU� UHVWHU� VXU� OH� VLPSOH� DYLV� GX�
WXWHXU��ª��(QWUHWLHQ���%��
�
� /D�SOXSDUW�GHV� pOqYHV�Q·RVH�SDV�GHPDQGHU�GHV�SUpFLVLRQV�DX� IRUPDWHXU� VXU� OD�SURFpGXUH�
G·pYDOXDWLRQ���OHV�pOqYHV�GpSRXUYXV�G·LQIRUPDWLRQV�HIIHFWXHQW�DORUV�GHV�VXSSRVLWLRQV��
�
©�,O�QRXV�D�UHoXV�LO�QRXV�D�SRVp�GHV�TXHVWLRQV�VXU�FRPPHQW�oD�F·pWDLW�SDVVp�HQ�GpWHQWLRQ��,O�HVW�SDVVp�GDQV�OHV�DLOHV�R��
RQ�pWDLW�HW�LO�D�GHPDQGp�DX[�VXUYHLOODQWV��,O�V·HVW�V�UHPHQW�EDVp�VXU�oD�SRXU�QRXV�QRWHU��ª��(QWUHWLHQ���%��
©�,O�D�FHUWDLQHPHQW�YX�OHV�SUHPLHUV�VXUYHLOODQWV�HW�FKHIV�GH�GLYLVLRQ��TXL�RQW�IDLW�XQ�UDSSRUW�HQILQ�PRL�MH�SHQVH�TXH�oD�
F·HVW�SDVVp�FRPPH�oD��ª��(QWUHWLHQ���%��

�
(Q�PDWLqUH�G·pYDOXDWLRQ�� O·DQDO\VH�GHV�SUDWLTXHV�GHV�IRUPDWHXUV�PRQWUH�TX·LO�V·DJLW�G·XQH�DFWLYLWp�
UHODWLYHPHQW� VROLWDLUH� �� ORUVTX·LO� Q·H[LVWH� SDV� GH� VHUYLFH� IRUPDWLRQ� RX� ORUVTXH� GHV� WHPSV� GH�
UHQFRQWUHV�QH�VRQW�SDV�IUpTXHPPHQW�RUJDQLVpV�DX�QLYHDX�GH� OD�',563���PrPH�VL�FHW� LVROHPHQW�
SHXW� rWUH� HQ� SDUWLH� DWWpQXp� SDU� GHV� FRQWDFWV� LQIRUPHOV� HQWUH� IRUPDWHXUV� HQ� SRVWH� GDQV� GHV�
pWDEOLVVHPHQWV�GLIIpUHQWV��

�
©3RXU� O·pYDOXDWLRQ� RQ� HVW� DVVH]� VHXO�� -H� GLUDLV� TX·DX� GpSDUW�� OH� IDLW� G·DUULYHU� HQ� WDQW� TXH� MHXQH� IRUPDWHXU�� RQ�
V·DSSHOOH�HQWUH�IRUPDWHXUV�GH�OD�PrPH�SURPR��PDLV�ERQ�F·HVW�SDV�IRUFpPHQW�pYLGHQW��ª��)7���

�
$X[� GLIILFXOWpV� OLpHV� j� O·LVROHPHQW�� V·DMRXWHQW� FHOOHV� UHODWLYHV� j� OD� SpQXULH� G·LQIRUPDWLRQ��

SUpFpGHPPHQW�pYRTXpHV�GDQV�O·DFWLYLWp�GH�VXSHUYLVLRQ��
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�
�©�-H� OH� IDLV� WRXWH� VHXO� VDXI� ORUVTXH� M·DL� GHV� UHPRQWpHV�� F·HVW� YUDL� TX·DX� FRXUV� GX� VWDJH� M·DL� GX�PDO� j� DYRLU� SDU�
H[HPSOH�PHV�FROOqJXHV�DX�ERXW�GX�ILO�TXDQG�LO�V·HVW�SDVVp�TXHOTXH�FKRVH��/D�GHUQLqUH�SURPRWLRQ��LO�\�DYDLW�XQ�pOqYH�
TXL�D�GpFRXYHUW�XQ�GpWHQX�PRUW��%RQ��MH�O·DL�VX�TX·HQ�IDLW�GH�PDWLQpH�DORUV�TXH�oD�V·pWDLW�SDVVp�HQ�GpEXW��-·DL�GLW�j�
PRQ�FROOqJXH���SRXUTXRL�WX�P·DV�SDV�DSSHOpH�WRXW�GH�VXLWH��,OV�RQW�SDV�OH�UpIOH[H��«��HW�M·DL�GX�PDO�j�OH�VDYRLU�PrPH�
TXDQG�LO�VH�SDVVH�TXHOTXH�FKRVH�GH�ELHQ��M·DL�GX�PDO�GHV�IRLV�TX·RQ�PH�UHPRQWH�OHV�LQIRUPDWLRQV��6RXYHQW�F·HVW�O·pOqYH�
TXL�YLHQW�PH�GLUH���M·DL�pWp�WpPRLQ�GH�oD��ª��)7����
�
� 'DQV�FHUWDLQV�pWDEOLVVHPHQWV��O·DFWLYLWp�G·pYDOXDWLRQ�GHYLHQW�QRQ�VHXOHPHQW�FROOHFWLYH�PDLV�
GpOpJXpH� FDU� OHV� SHUVRQQHOV� G·HQFDGUHPHQW� QH� ©�UpFROWH�ª� SOXV� O·LQIRUPDWLRQ� j� WUDQVPHWWUH� DX�
IRUPDWHXU�LOV�UHQVHLJQHQW�HX[�PrPHV�OHV�JULOOHV�G·pYDOXDWLRQ���
�
©�,O�\�D�GHV�JULOOHV�G·pYDOXDWLRQ�TXL�VRQW�UHPLVHV�DX[�OLHXWHQDQWV�GH�EkWLPHQW�HW�DX[�SUHPLHUV�VXUYHLOODQWV��FHX[�TXL�
VRQW� GH� MRXUQpH� �«�� LO� \� D� XQH� V\QWKqVH� TXL� HVW� IDLWH� MXVWHPHQW� VXU� OHV� FRPSRUWHPHQWV� GHV� SHUVRQQHV� HW� GRQF� oD�
DSSDUDvW�VXU�OHV�FRQFOXVLRQV�ILQDOHV��ª��)7����
©�4XDQG�M·DL� WUHQWH�VWDJLDLUH� oD�PH�SUHQG�GX�WHPSV�DXVVL�SDUFH�TX·LO� IDXW� O·pYDOXDWLRQ�GHV�©��PRLV����HW���PRLV��
GRQF�MH�GRQQH�GHV�LPSULPpV�DX[�SUHPLHUV�VXUYHLOODQWV��LOV�OHV�UHPSOLVVHQW�MH�IDLV�OD�V\QWKqVH�HW�DSUqV�MH�GRQQH�j�OD�
GLUHFWLRQ��ª��)7����
�
� /D�GpOpJDWLRQ�HQYHUV� OHV�SHUVRQQHOV�G·HQFDGUHPHQW�HVW�G·DXWDQW�SOXV�IRUWH�TXH�OH�U{OH�GX�
IRUPDWHXU�� j� WUDYHUV� OH� GHJUp� GH� VXSHUYLVLRQ�� V·DWWpQXH� DX� IXU� HW� j� PHVXUH� GH� OD� VRFLDOLVDWLRQ�
SURIHVVLRQQHOOH� GHV� pOqYHV� �&)� JUDSKLTXH� ���� /·DFWLYLWp� GX� IRUPDWHXU� pYROXH� HW� FRQVLVWH� DORUV� j�
WUDLWHU�HW�IDLUH�OD�V\QWKqVH�GH�GRQQpHV�GH�VHFRQGH�PDLQ���
� &HSHQGDQW��O·LQWpJUDWLRQ�GLUHFWH�GHV�SHUVRQQHOV�G·HQFDGUHPHQW�GDQV�O·pYDOXDWLRQ�GHV�pOqYHV�
QH� YD� SDV� VDQV� SRVHU� GH� SUREOqPH�� pWDQW� GRQQp� TX·LOV� QH� VRQW� SDV� IRUPpV� SRXU� pYDOXHU�
SpGDJRJLTXHPHQW�GHV�pOqYHV�j�WUDYHUV�XQ�UpIpUHQWLHO�DGDSWp��
�
�©�3RXU�OHV�pYDOXHU��M·HQYRLH�XQH�JULOOH�G·pYDOXDWLRQ�j�WRXW�OH�SHUVRQQHO�G·HQFDGUHPHQW�TXL�HVW�HQ�GpWHQWLRQ�DYHF�OHV�
DYLV�j�GRQQHU��-H�OHXU�DL�ELHQ�H[SOLTXp�DYHF�XQH�QRWLFH�H[SOLFDWLYH�TXH�&�F·HVW��SHXW�IDLUH�FRUUHFWHPHQW�VRQ�WUDYDLO��%�
F·HVW�XQ�SHX�SOXV�� OH�$�F·HVW� H[FHSWLRQQHO��'RQF� LOV� UHPSOLVVHQW�� LOV� HVVDLHQW�G·rWUH�REMHFWLIV�PDLV�ERQ� LOV� VRQW�SDV�
IRUPpV�SRXU�O·pYDOXDWLRQ��F·HVW�WUqV�GLIILFLOH�HW�SDUIRLV�LO�OHXU�DUULYH�GH�VH�WURPSHU��ª��)7���
�
�
�



� ����

� Î�3UpFRQLVDWLRQV���
/D� PLVH� HQ� ±XYUH� GLIIpUHQFLpH� GH� OD� SURFpGXUH� G·pYDOXDWLRQ� PRQWUH� TX·LO� HVW�

LQGLVSHQVDEOH� G·pODERUHU� XQ� UpIpUHQWLHO� FRPPXQ� VXU� OHV� FULWqUHV� G·pYDOXDWLRQ�� DLQVL� TXH�
VXU� OHV� pWDSHV� GH� FHOOH�FL�� 'HV� WHPSV� G·pFKDQJH� HW� GH� UpIOH[LRQ� GRLYHQW� SRXYRLU� rWUH�
IRUPDOLVpV�DILQ�GH�UHPHWWUH�j�SODW�j�OD�IRLV�OHV�FRQVLJQHV�pQDSLHQQHV�HW� OHV�SUDWLTXHV�TXL�
HQ� GpFRXOHQW� DILQ� GH� SDUYHQLU� j� WURXYHU� GHV� FRPSURPLV� HW� G·pODERUHU� XQ� GLVSRVLWLI�
FRKpUHQW�DX�UHJDUG�GHV�REMHFWLIV�GH�OD�IRUPDWLRQ�HQ�DOWHUQDQFH���

3DUDOOqOHPHQW�j�FHOD�� LO�SDUDvW� LPSRUWDQW�GH�UpIOpFKLU�DX[�UHVVRXUFHV�GRQW�GLVSRVH�
XQ� IRUPDWHXU� SRXU� VXSHUYLVHU� HW� pYDOXHU� OHV� pOqYHV�� /D� IRUPDOLVDWLRQ� G·XQ� UpVHDX� GH�
UpIpUHQWV�RX�GH�WXWHXUV�SRXUUDLW�IDFLOLWHU�O·DFWLYLWp�GHV�IRUPDWHXUV��1pDQPRLQV��LO�HVW�DXVVL�
XWLOH�GH�QH�SDV�pFDUWHU�OHV�DXWUHV�SHUVRQQHOV�HW�GH�OHV�DVVRFLHU�OH�SOXV�SRVVLEOH�DX�VXLYL�GHV�
pOqYHV��PDLV�Oj�HQFRUH�LO�HVW�LPSRUWDQW�GH�SHQVHU�OD�PDQLqUH�GRQW�LOV�SHXYHQW�rWUH�LQWpJUpV�
DILQ�TX·LO�Q·\�DLW�DXFXQ�©�EURXLOODJH�ª�TXDQW�j�O·REMHFWLI�HW�DX�UpIpUHQWLHO�HPSOR\p��,O�V·DJLW�
HQ� HIIHW� G·pYDOXHU� QRQ� SDV� GHV� VXUYHLOODQWV� PDLV� GHV� pOqYHV� VXUYHLOODQWV�� ,O� HVW� GRQF�
LPSRUWDQW� GH� JDUGHU� j� O·HVSULW� OD� QDWXUH� GHV� DYLV� TXH� OHV� SHUVRQQHOV� G·HQFDGUHPHQW�
SHXYHQW� pPHWWUH� FDU� � LOV� QH� VRQW� SDV� IRUPpV� SRXU� pYDOXHU� OHV� pOqYHV� HW� ULVTXHQW�� HQ�
FRQVpTXHQFH�GH�QH�SDV�XWLOLVHU�OH�UpIpUHQWLHO�DGpTXDW��

�$ILQ� GH� OpJLWLPHU� O·pYDOXDWLRQ� DXSUqV� GHV� pOqYHV�� LO� VHUDLW� VRXKDLWDEOH� TXH� OHV�
IRUPDWHXUV� WHUUDLQ� H[SOLFLWHQW� OD� SURFpGXUH� TX·LOV� PHWWHQW� HQ� SODFH� SRXU� UpFROWHU� OHV�
LQIRUPDWLRQV�LQGLVSHQVDEOHV�j�FHOOH�FL��

,O� SDUDvW� LPSRUWDQW� GH� TXHVWLRQQHU� OH� U{OH� GHV� IRUPDWHXUV� WHUUDLQ� DX� UHJDUG� GHV�
REMHFWLIV� GH� VWDJH��� TXHOOH� GRLW� rWUH� OHXU� LPSOLFDWLRQV� GXUDQW� OH� GHX[LqPH� VWDJH�"� /HXU�
SULRULWp� SHXW� HOOH� rWUH� XQLTXHPHQW� OH� VWDJH� GpFRXYHUWH�� ,O� VHPEOH� QpFHVVDLUH� GH�
UHFRQVLGpUHU�O·LPSRUWDQFH�GX�VWDWXW�G·pOqYH�ORUV�GX�VWDJH�GH�PLVH�HQ�VLWXDWLRQ�HW�OH�PRGH�
G·HQFDGUHPHQW�GRQW�LO�GRLW�IDLUH�O·REMHW��

�&RQFHUQDQW� OHV� GLVSDULWpV� HQ� PDWLqUH� G·pYDOXDWLRQ�� LO� HVW� LQGLVSHQVDEOH� GH� VH�
TXHVWLRQQHU�VXU� OHV�FULWqUHV�G·pYDOXDWLRQ�HW�VXU� OD� ILQDOLWp�GH�FHOOH�FL��,O�HVW� LPSRUWDQW�GH�
FUpHU�XQH�UpHOOH�LQWHUIDFH�HQWUH�O·(1$3�HW�OHV�WHUUDLQV��/H�WHUUDLQ�QH�SHXW�SDV�rWUH�FRQoX�
XQLTXHPHQW�FRPPH�XQ�©�OLHX�G·DSSOLFDWLRQ�ª�RX�GRLYHQW�rWUH�PLVH�HQ�RHXYUH�OHV�GpFLVLRQV�
GH�O·(1$3��,O�HVW�QpFHVVDLUH�G·DVVRFLHU� OHV�IRUPDWHXUV�WHUUDLQ�DILQ�TXH�OD�UpIOH[LRQ�TXL�D�
SHUPLV�G·pODERUHU� OHV�QRXYHOOHV�JULOOHV�G·pYDOXDWLRQ�VH�SRXUVXLYH��FHFL�DILQ�GH�FRQVWLWXHU�
XQ�UpIpUHQWLHO�FRPPXQ��VXU�FH�TXL�HVW�DWWHQGX�G·XQ�©�ERQ�ª�VXUYHLOODQW��$�WLWUH�G·H[HPSOH��
OH� FULWqUH� ©�WHQXH� FRUUHFWH�ª� QpFHVVLWH� XQH� FRQVWUXFWLRQ� VRFLDOH��� TXH� VLJQLILH� DYRLU� XQH�
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WHQXH� FRUUHFWH�"� /H� UpIpUHQWLHO� FRPPXQ� GRLW� pJDOHPHQW� SRUWHU� VXU� OH� FRQWHQX� GH�
O·pYDOXDWLRQ�ILQDOH�GX�VWDJH�GH�PLVH�HQ�VLWXDWLRQ��
�
���8Q�DQLPDWHXU�
� 1RXV� pYRTXHURQV�SRXU� WHUPLQHU� XQH� DXWUH� IDFHWWH� GH� O·DFWLYLWp� GX� IRUPDWHXU� UHODWLYH� DX�
VXLYL� GHV� pOqYHV��� O·DQLPDWLRQ�TXL� VH�PDWpULDOLVH� SDU� OHV� IDFH� j� IDFH�SpGDJRJLTXHV��8QH�SUHPLqUH�
UHPDUTXH�SHXW�G·RUHV� HW�GpMj� rWUH� IDLWH� �� OHV� IRUPDWHXUV�Q·pYRTXHQW�SDV� WRXMRXUV� FH�SDQ�GH� OHXU�
DFWLYLWp� RX� DORUV� LOV� QH� UHQWUHQW� SDV� QpFHVVDLUHPHQW� GDQV� OH� GpWDLO�� 7RXWHIRLV�� ORUVTX·LOV� OH� IRQW�
O·pYRFDWLRQ� GHV� WKpPDWLTXHV� GHV�*7(�SHUPHW�� j� FHUWDLQV� IRUPDWHXUV�� G·pYRTXHU� FH� TXL� IDLW� OHXU�
VSpFLILFLWp�SDU�UDSSRUW�DX[�HQVHLJQHPHQWV�GLVSHQVpV�j�O·(1$3��
�
©�-H�OHXU�IDLV�OHV�*7(�HW�OH�FRQWU{OH�VXU�OH�*7(�ELHQ�V�U���«��F·HVW�OHV���FRXUV��TX·RQ�GRLW�IDLUH��OHV�IRXLOOHV��OHV�
SDUORLUV��VHUYLFH�GH�QXLW���EHQ�FH�TXL�QH�SHXW�SDV�VH�IDLUH�j�$JHQ��-H�YRLV�PDO�IRXLOOHU�XQ�DXWUH�VXUYHLOODQW��6HUYLFH�GH�
QXLW��F·HVW�SDUHLO��MH�YRLV�S� DV�IDLUH�IRQFWLRQQHU�XQ�VHUYLFH�GH�QXLW�j�$JHQ�ª��)7����
�

&RQFHUQDQW� OH� FRQWHQX� GHV� *7(�� QRXV� Q·DYRQV� SDV� REVHUYp� GH� GLIIpUHQFH� G·XQ�
pWDEOLVVHPHQW�j�O·DXWUH��OHV�WKpPDWLTXHV�GpYHORSSpHV�VRQW�LGHQWLTXHV��'HV�YDULDWLRQV�DSSDUDLVVHQW�
FHSHQGDQW�GDQV�OH�FKRL[�GHV�PpWKRGHV�SpGDJRJLTXHV��(Q�HIIHW��FHUWDLQV�IRUPDWHXUV�IRQW�OH�FKRL[�
G·XQH�PRGDOLWp�SDVVLYH�R��O·pOqYH�Q·HVW�SDV�DFWHXU��PDLV�XQLTXHPHQW�UpFHSWHXU�GDQV�OH�SURFHVVXV�
G·DSSUHQWLVVDJH��� OHV� FRXUV� VH�GpURXOHQW� DORUV� HQ� VDOOH��'·DXWUHV�� DX� FRQWUDLUH�� OLH� OD� WKpRULH� HW� OD�
UpDOLWp�SURIHVVLRQQHOOH��
�
©�/HV�FRXUV�TX·RQ�GRLW�IDLUH��PRL�M·HVVDLH�GH�OHV�SDVVHU�VXU�OH�WHUUDLQ��F·HVW�j�GLUH�TXH�WRXW�FH�TXL�HVW�SUpVHQWDWLRQ�GHV�
SRVWHV�SURWpJpV�RQ�UHVWH�VXU�OH�OLHX�HW�RQ�IDLW�OH�FRXUV�HQ�PrPH�WHPSV��LOV�SUHQQHQW�GHV�QRWHV�LOV�IRQW�FRPPH�LOV�YHXOHQW��
PDLV�DSUqV�TXDQG�RQ�UHYLHQW�HQ�IRUPDWLRQ��MH�UpFDSLWXOH�HW�MH�OHXU�GRQQH�WRXV�OHV�WH[WHV�UqJOHPHQWDLUHV��ª��)7���

�
/H� FKRL[� GH� OD�PRGDOLWp� SpGDJRJLTXH� HW� OD�PDQLqUH� GRQW� OH� IRUPDWHXU� SDUYLHQW� j� OLHU� OD�

SDUWLH� WKpRULTXH�HW� OD�SDUWLH�SUDWLTXH� LQIOXHQFH�JUDQGHPHQW� OD�SHUFHSWLRQ�GHV�pOqYHV�j� O·pJDUG�GX�
WHPSV�G·DSSUHQWLVVDJH�FRQVDFUp�DX[�*7(���
�
©�2Q�D�HX�GHV�FRXUV�VXU�OHV�JHVWHV��VXU�OHV�SRVWHV�SURWpJpV�HW�OH�VHUYLFH�GH�QXLW��&D�F·HVW�GHV�FRXUV�TX·RQ�Q·DYDLW�SDV�HX�
GX�WRXW�j�O·(1$3��«��RQ�D�SDVVp�GHX[�MRXUQpHV�DYHF�OH�JUDGp�IRUPDWHXU�HW�OHV�WXWHXUV��*pQpUDOHPHQW��RQ�HVVD\DLW�
GH�IDLUH�OH�FRXUV�LO�QRXV�GRQQDLW�GHV�PLVHV�HQ�DSSOLFDWLRQ�HW�SRXU�FHUWDLQV�FRXUV�FRPPH�OHV�SRVWHV�SURWpJpV�RQ�DYDLW�
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O·RFFDVLRQ�GH�IDLUH�OH�FRXUV�HW�G·DOOHU�YRLU�HQVXLWH�j�OD�SRUWH�G·HQWUpH��G·DOOHU�YLVLWHU�OHV�PLUDGRUV��«��RQ�D�PLV�HQ�
DSSOLFDWLRQ�GLUHFWHPHQW�GHUULqUH�OHV�FRXUV��ª��(QWUHWLHQ���%��
©�,O�\�DYDLW�GHV�FRXUV�SUDWLTXHV�HW�GHV�FRXUV�WKpRULTXHV�HW�GHV�FRXUV�SUDWLTXHV�F·HVW�j�GLUH�OD�SRUWH�G·HQWUpH�RQ�\�DOODLW�
XQH� GHPL�MRXUQpH�� OHV� IRXLOOHV�� RQ� DOODLW� IRXLOOHU� OHV� GpWHQXV� j� O·LVVXH� GHV� SDUORLUV� RX� j� OD� VRUWLH� GHV� DWHOLHUV�� OHV�
SDUORLUV�RQ�\�DOODLW�TXDQG�LO�\�DYDLW�OHV�KRUDLUHV�GH�SDUORLUV��oD�DOWHUQDLW�HQWUH�OHV�GHX[��&H�TXL�pWDLW�ELHQ�F·HVW�TX·LO�
\�DYDLW�GpEULHILQJ�HQVXLWH�SDU�UDSSRUW�j�QRV�WHFKQLTXHV�SRXU�YRLU�FH�TXL�SRXYDLW�rWUH�DPpOLRUp��oD�F·pWDLW�WUqV�ELHQ��OHV�
GpEULHILQJV�F·HVW�YUDLPHQW�LQGLVSHQVDEOH��ª��(QWUHWLHQ���%��
�

$�OD�ILQ�GH�OD�IRUPDWLRQ��FHUWDLQV�pOqYHV�VRQW�LQFDSDEOHV�GH�UHODWHU��GH�PDQLqUH�SUpFLVH��OH�
FRQWHQX�GH�FHV�HQVHLJQHPHQWV�RX�HQFRUH�OD�WKpPDWLTXH�GH�FHV�GHUQLHUV�����

&RQFHUQDQW�OH�FRQWHQX�GHV�*7(��OHV�DYLV�VRQW�SDUWDJpV��8QH�SDUWLH�GHV�pOqYHV�SHQVHQW�TXH�
FHV� FRXUV� VRQW� LQXWLOHV�� FDU� LOV� RQW� GpMj� pWp� HQVHLJQpV� j� O·(1$3� HW� LOV� QH� WURXYHQW� DXFXQH�
SHUWLQHQFH�j�FHWWH�UHGRQGDQFH��

�
©�2Q�D�HX�XQH�VHPDLQH�GH�IRUPDWLRQ��«��XQH�IRUPDWLRQ�VXU�OHV�IRXLOOHV��OHV�SDUORLUV��«��IRUPDWLRQ�TXL�VHUW�j�ULHQ�
F·HVW�OHV�PrPHV�FRXUV�TX·RQ�IDLW�LFL��TX·RQ�QRXV��UDEkFKH��ª��(QWUHWLHQ���%��
©�2Q�D�HX�GHV�FRXUV�VXU�GHX[��WURLV� MRXUV�VXU� OHV� IRXLOOHV�� OHV� IRXLOOHV� LQWpJUDOHV�� OHV�SDUORLUV�� OD�3(3��OHV�3,&�HW�
YRLOj���«��RQ�D�HX�FHV�FRXUV�j�O·(1$3��LO�Q·\�D�DXFXQH�GLIIpUHQFH�PDLV�DSSDUHPPHQW�LO�HVW�REOLJp�GHV�OHV�GLVSHQVHU�
FHV�FRXUV�Oj��ª��(QWUHWLHQ���%��
©�'HX[�RX�WURLV�MRXUV�GH�IRUPDWLRQ��«��F·pWDLW�GX�UDEkFKDJH��«��LO�\�D�OD�SUpVHQWDWLRQ�GH�O·pWDEOLVVHPHQW��oD�YD�
YLWH��oD�SUHQG�XQH�GHPL�MRXUQpH�HW�HQFRUH��(W�DSUqV�OHV�FRXUV�oD�UHSUHQDLW�FH�TX·RQ�DYDLW�YX�j�O·(1$3��(QILQ�MH�
WURXYH�TX·RQ�GHYUDLW�DOOHU�SOXV�YLWH�HQ�GpWHQWLRQ�SDUFH�TXH�OHV�WURLV�MRXUV�GH�IRUPDWLRQ�TX·RQ�D�HX��IUDQFKHPHQW�SRXU�
PRL�F·pWDLW�SDV�XQH�QpFHVVLWp��ª��(QWUHWLHQ��%��
�
� /D�GHUQLqUH�FLWDWLRQ�SHUPHW�GH�QXDQFHU�OHV�SURSRV�GHV�pOqYHV�FDU�HOOH�PRQWUH�TXH�O·HQYLH�
GH�FRPPHQFHU�j�WUDYDLOOHU�HW�G·LQWpJUHU�OD�GpWHQWLRQ�SDUDVLWH�FH�WHPSV�G·DSSUHQWLVVDJH��&HSHQGDQW��
LO� SHXW� WRXW�GH�PrPH�H[LVWHU� HIIHFWLYHPHQW�XQH� UHGRQGDQFH� HQWUH� OHV� FRQWHQXV�GHV�*7(�HW� OHV�
FRXUV�GH�O·(1$3��FHOD�GRLW�rWUH�YpULILp�GH�PDQLqUH�SUpFLVH����VL�WHO�HVW�OH�FDV��LO�IDXW�DORUV�VDYRLU�VL�
FHWWH� GHUQLqUH� HVW� YRXOXH� FDU� QpFHVVDLUH� HW� O·H[SOLFLWHU� DX[� pOqYHV� SRXU� TX·LOV� SXLVVHQW� rWUH� HQ�
PHVXUH�GH�VDLVLU�OH�VHQV�GH�OD�GpPDUFKH���VL�WHO�Q·HVW�SDV�OH�FDV�DXWUHPHQW�GLW��VL�FHWWH�UHGRQGDQFH�
Q·HVW� SDV� GH� PLVH�� LO� HVW� GRQF� LQGLVSHQVDEOH� GH� FRRUGRQQHU�OHV� FRQWHQXV� GHV� HQVHLJQHPHQWV�
GLVSHQVpV�VXU�OHV�OLHX[�GH�VWDJH�HW�j�O·(1$3�DILQ�TXH�OH�WRXW�VRLW�HIIHFWLYHPHQW�FRKpUHQW��

�������������������������������������������������
���/H�SOXV�VRXYHQW��FHV�HQVHLJQHPHQWV�RQW�OLHX�OHV�SUHPLHUV�MRXUV�GX�VWDJH�GH�PLVH�HQ�VLWXDWLRQ��FH�TXL�Q·D�WRXWHIRLV�
SDV�pWp�OH�FDV�SRXU�TXHOTXHV�pOqYHV�TXL�OHV�RQW�HX�j�OD�ILQ�GX�VWDJH���TXLG�GH�OD�SHUWLQHQFH�GH�FH�SRVLWLRQQHPHQW�"�
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&RQFHUQDQW�OHV�*7(��OHV�FRQWHQXV�QH�VRQW�SDV�OHV�VHXOV�j�rWUH�PLV�HQ�FDXVH��OHV�PRGDOLWpV�
SpGDJRJLTXHV�XWLOLVpHV�SDU� OHV� IRUPDWHXUV� OH� VRQW� pJDOHPHQW� VXUWRXW�� ORUVTXH� OHV� IRUPDWHXUV�RQW�
IDLW�OH�FKRL[�G·XQH�PRGDOLWp�SDVVLYH�R��O·pOqYH�Q·HVW�SDV�DFWHXU��PDLV�XQLTXHPHQW�UpFHSWHXU�GDQV�OH�
SURFHVVXV�G·DSSUHQWLVVDJH��
�
©�&·pWDLW�VXU�OHV�SRVWHV�SURWpJpV�HW�SXLV�DSUqV�MH�QH�VDLV�SOXV��«��OH�SUREOqPH�F·HVW�TXH�OH�IRUPDWHXU�LO�Q·DYDLW�SDV�
IDLW�GH�SKRWRFRSLHV��RQ�D�YUDLPHQW�pFULW�FH�TX·LO�\�DYDLW�PDUTXp�TXH�OHV�FRXUV�TX·LO�DYDLW�UHoXV�GH�O·(1$3��-H�YRLV�
DYHF�G·DXWUHV�FROOqJXHV�GH�PRQ�JURXSH��HX[�F·pWDLW�SODQLILp��LOV�DYDLHQW�GHV�WUDQVSDUHQWV���«��&RPPH�LO�pWDLW�VRXYHQW�
SULV��OHV�FRXUV�oD�D�GXUp�WURLV�MRXUV��LO�\�DYDLW���FRXUV�GLIIpUHQWV��ª��(QWUHWLHQ���%��
©�/HV�WURLV�RX�TXDWUH�SUHPLHUV� MRXUV�F·pWDLW� OD�IRUPDWLRQ��G·DLOOHXUV� MH�QH�SHX[�SDV�HQ�GLUH�XQ�PRW�SDUFH�TXH�M·DL�
WURXYp� oD� WRWDOHPHQW� QXO� SDUFH� TXH� OD� IRUPDWULFH� HQ� ILW� Q·D� IDLW� TXH� UHSUHQGUH� OHV� DUWLFOHV� GX� &33�� �«�� PRL�
M·DWWHQGDLV�TX·HOOH�QRXV�H[SOLTXH�TXHO�HVSULW�pWDLW�FHWWH�SULVRQ��SDUFH�TXH�FKDTXH�SULVRQ�D�VD�PHQWDOLWp��VD�PDQLqUH�GH�
IRQFWLRQQHU��(OOH� QRXV� D� SDV� WURS� LQGLTXp� OH� FKHPLQ�� HOOH� D� UHSULV� GHV� DUWLFOHV�� YRLOj� HOOH� DYDLW� XQ� WDV� GH� SDSLHUV�
G·DUWLFOHV�HW�HOOH�D�OX�SHQGDQW�GHV�KHXUHV�HW�GHV�KHXUHV���(QWUHWLHQ���%��
�

$SUqV�DYRLU�WHUPLQp�OH�GHX[LqPH�F\FOH�j�O·(1$3�HW�rWUH�DUULYpV�VXU�OH�OLHX�GH�VWDJH��OHV�pOqYHV�
VRQW�HQFRUH�PRLQV�UpFHSWLIV�j�FH�W\SH�GH�PRGDOLWp�SpGDJRJLTXH�HW�LQ�ILQH�DX�FRQWHQX�GLVSHQVp�SDU�
O·LQWHUPpGLDLUH�GH�FH�GHUQLHU��

7RXWHIRLV�� WRXV� OHV� pOqYHV� Q·RQW� SDV� XQ� DYLV� QpJDWLIV� VXU� OHV� *7(� TXDQG� ELHQ� PrPH� OHXU�
FRQWHQX�VH�UDSSURFKH�GHV�HQVHLJQHPHQWV�GLVSHQVpV�j�O·(1$3��,OV�SHQVHQW�TXH�FHWWH�UHGRQGDQFH�
V·DYqUH� LQGLVSHQVDEOH� SXLVTX·HOOH� SHUPHW� GH� VH� UHPpPRUHU� GHV� pOpPHQWV� GpMj� YXV��'H� SOXV�� FHV�
HQVHLJQHPHQWV� GLVSHQVpV� HQ� VDOOH� GH� FRXUV� GRQQHQW� O·RFFDVLRQ� j� O·HQVHPEOH� GHV� pOqYHV� TXL� VH�
UHWURXYHQW� VXU�XQ�PrPH� OLHX�GH� VWDJH�GH� IDLUH� FRQQDLVVDQFH� HW�GH� FUpHU�GHV� OLHQV�XWLOHV�SRXU� OD�
VXLWH�GX�VWDJH��
�
©�3HQGDQW���MRXUV�RQ�D�VXLYL�OHV�FRXUV��«��RQ�OHV�DYDLW�GpMj�YX�PDLV�oD�QRXV�D�UHPpPRUp�XQ�SHX�SDUFH�TXH�F·pWDLW�
YUDLPHQW�OHV�WUXFV�GX�TXRWLGLHQ��OHV�GLVWULEXWLRQV��OHV�PRXYHPHQWV��OHV�IRXLOOHV�HW�WRXW�oD��&D�QRXV�D�UHPpPRUp�XQ�
SHX� HW� oD� QRXV� D� SHUPLV� GH� WUDYDLOOHU� HQWUH� QRXV� HW� G·DSSUHQGUH� j� VH� FRQQDvWUH�� QRXV� OHV� pOqYHV� DYDQW� GH� ERVVHU�
HQVHPEOH��ª��(QWUHWLHQ���%��
©�&·HVW�GHV�FKRVHV�TX·RQ�FRQQDLVVDLW�XQ�SHX�PDLV�ERQ�oD�IDLW�GX�ELHQ�G·\�UHYHQLU�GHVVXV��ª��(QWUHWLHQ���%��
�

/H�VHFRQG�LQWpUrW�GH� O·HQVHLJQHPHQW�GHV�*7(�WLHQW�DX�IDLW�TX·LO�SHUPHW�DX�IRUPDWHXU�GH�
FRQWH[WXDOLVHU�DXWUHPHQW�GLW��GH�UHSUHQGUH�FH�TXH�OHV�pOqYHV�RQW�GpMj�DSSULV�j�O·(1$3�WRXW�HQ�OH�
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FRQQHFWDQW�j�OD�SROLWLTXH�GH�O·pWDEOLVVHPHQW�RX�HQFRUH�DX[�KDELWXGHV�GH�IRQFWLRQQHPHQW�GH�FHOXL�
FL��

�
©�/D�SUHPLqUH�VHPDLQH�RQ�pWDLW�H[FOXVLYHPHQW�HQ�FRXU��RQ�D�HX�TXDWUH�FRXUV���VHUYLFH�GH�QXLW��IRXLOOH��SDUORLU�HW�MH�
VDLV�SOXV����«��F·pWDLW�GHV�FRXUV�SOXV�DSSURIRQGLV��SOXV�SDU�UDSSRUW�j�OD�SROLWLTXH�GH�O·pWDEOLVVHPHQW��ª��(QWUHWLHQ�
��%��
�
� Î�3UpFRQLVDWLRQV���

�,O� VHPEOH� SHUWLQHQW� GH� UHYHQLU� VXU� OD� VLJQLILFDWLRQ� GHV�*7(� � �FRXUV� WKpRULTXHV��
H[HUFLFH� G·DSSOLFDWLRQ�� FRXUV� VXLYL� G·XQH� DSSOLFDWLRQ«�� HW� GH� PHWWUH� HQ� FRKpUHQFH� OH�
FRQWHQX�GHV�HQVHLJQHPHQWV�GLVSHQVpV�SDU�OHV�IRUPDWHXUV�WHUUDLQ�HW�FHX[�GH�O·(1$3��DLQVL�
TXH� GH� UpDIILUPHU� O·LPSRUWDQFH� GX� FKRL[� GH� OD� PRGDOLWp� SpGDJRJLTXH� DILQ� TXH� FHWWH�
GHUQLqUH�QH�SDUDVLWH�SDV�O·DSSUHQWLVVDJH�PDLV��DX�FRQWUDLUH�OH�IDFLOLWH��
�
���������8QH�UHVSRQVDELOLVDWLRQ�GLIIpUHQFLpH�GHV�pOqYHV� �
� /·KpWpURJpQpLWp�GHV�SUDWLTXHV�GHV�IRUPDWHXUV�VH�UHWURXYH�GDQV� OD�PDQLqUH�G·DSSUpKHQGHU�
O·LPPHUVLRQ�GHV�pOqYHV�GDQV�OD�UpDOLWp�SURIHVVLRQQHOOH�HW�GH�SULYLOpJLHU�RX�QRQ�O·REVHUYDWLRQ�GXUDQW�
OH�VWDJH�GpFRXYHUWH�HW� OD�SpULRGH�GH�GRXEOXUH�SRXU� OH�VWDJH�GH�PLVH�HQ�VLWXDWLRQ��1RXV�DOORQV��j�
SUpVHQW��GpWDLOOHU�FHV�GHX[�H[HPSOHV��
�

$���/H�VWDJH�GpFRXYHUWH�
� 'XUDQW� OH� VWDJH� GpFRXYHUWH�� OHV� pOqYHV� VRQW� FRQIURQWpV� j� GHV� VLWXDWLRQV� WUqV� GLIIpUHQWHV��
&RPPH� OH� SUpYRLH� O·(1$3�� LOV� SHXYHQW� rWUH� FRQILQpV� GDQV� XQ� U{OH� G·REVHUYDWHXU�� PDLV� FHWWH�
VLWXDWLRQ�HVW�SHX�IUpTXHQWH�SXLVTXH�VHXOHPHQW���pOqYHV�VRQW�FRQFHUQpV��
�
©�2Q�D�EHDXFRXS�REVHUYp��RQ�D�SDV�HX�GH�PLVVLRQ�j�IDLUH��RQ�QRXV�D�GHPDQGp�G·REVHUYHU��ª��(QWUHWLHQ�����
�
� 3DUDGR[DOHPHQW�� DORUV� TXH� OHV� FRQVLJQHV� GH� O·(1$3� VRQW� UHVSHFWpHV� FHV� pOqYHV�
REVHUYDWHXUV�VH�VHQWHQW��G·XQH�FHUWDLQH�IDoRQ��OpVpV�FDU��FRQWUDLUHPHQW�j�G·DXWUHV��LOV�Q·RQW�SX�DJLU�
GXUDQW� FH� SUHPLHU� VWDJH�� /H� SOXV� VRXYHQW�� OHV� pOqYHV� VRQW� FHUWHV� REVHUYDWHXUV� PDLV� DXVVL�
DFWHXUV�F·HVW�j�GLUH� TXH� SDUDOOqOHPHQW� j� O·REVHUYDWLRQ�� LOV� RQW� OD� SRVVLELOLWp� GH� UpDOLVHU� TXHOTXHV�
WkFKHV�RX�DFWLYLWpV�HQ�GpWHQWLRQ���RXYULU�HW�GH�IHUPHU�GHV�SRUWHV��HIIHFWXHU�GHV�IRXLOOHV�GH�FHOOXOH��
RX�HQFRUH�GLVWULEXHU�GHV�UHSDV��,OV�RQW�GRQW�DFFqV�DX[�FOpV��
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/H�WDEOHDX�FL�GHVVRXV�SUpVHQWH�OD�SRVLWLRQ�GHV�IRUPDWHXUV�©�WHUUDLQ�ª�SDU�UDSSRUW�DX�IDLW�GH�
FRQILHU�OHV�FOpV�DX[�pOqYHV�DX�FRXUV�GX�VWDJH�GpFRXYHUWH��

�
7DEOHDX������/H�VWDJH�GpFRXYHUWH�HW�OD�FOp�

2XL� 2XL�
PDLV«�

1RQ� 1RQ� DERUGp� RX�
QRQ�GLW�

�� �� �� ��
�

&H� WDEOHDX�PRQWUH�TXH� OHV�FRQVLJQHV�GH� O·(1$3�UHODWLYHV�j� O·RUJDQLVDWLRQ�GH� OD�SULVH�HQ�
FKDUJH�GHV�pOqYHV��ORUV�GX�VWDJH�GpFRXYHUWH��QH�VRQW�SDV�WRXMRXUV�UHVSHFWpHV��VXU����IRUPDWHXUV����
GRQQHQW� OD� FOp� DX[� pOqYHV��� /HV� pOqYHV� QH� VRQW� GRQF� SDV� XQLTXHPHQW� FRQILQpV� GDQV� XQ� U{OH�
G·REVHUYDWHXU��PDLV�ORUVTX·LOV�GHYLHQQHQW�©�DFWHXU�ª��LOV�QH�VRQW�SDV�VHXOV�SRXU�DXWDQW��(Q�HIIHW��OHV�
IRUPDWHXUV�DVVRUWLVVHQW�OH�IDLW�GH�FRQILHU�XQH�FOp�DX[�pOqYHV�G·XQH�FRQGLWLRQ���LOV�GRLYHQW�WRXMRXUV�
rWUH�HQ�GRXEOXUH�HW�QH�SHXYHQW��j�DXFXQ�PRPHQW��rWUH�FRPSOqWHPHQW�DXWRQRPHV�HQ�GpWHQWLRQ��&H�
PHVVDJH� VHPEOH� rWUH� FODLUHPHQW� VLJQLILp� j� O·HQVHPEOH� GHV� SHUVRQQHOV� HQ� GpWHQWLRQ�� DLQVL� TX·DX[�
pOqYHV��

�
�©�2Q�PH�GHPDQGH���HVW�FH�TX·RQ�SHXW�DYRLU�OHV�FOpV��DORUV�MH�GLV���YRXV�OHXU�GRQQH]�OHV�FOpV�PDLV�YRXV�UHVWH]�j�F{Wp�
G·HX[��SDUFH�TX·LOV�PH�GLVHQW���RQ�D�O·LPSUHVVLRQ�GH�VXLYUH�FRPPH�XQ�SHWLW�WRXWRX��/HV�VXUYHLOODQWV�OHXU�GRQQH�OHV�
FOpV� PDLV� LOV� OHV� PHWWHQW� SDV� HQ� VLWXDWLRQ� GH� UHVSRQVDELOLWp��� �«�� LOV� YHXOHQW� VDYRLU� FH� TX·LOV� YDOHQW�� V·LOV� VRQW�
FDSDEOHV�GH�IDLUH�FH�PpWLHU��«��MH�GLW�VL�YRXV�OH�OkFKH]�HQ�GpWHQWLRQ��V·LO�\�D�TXRL�TXH�FH�VRLW�F·HVW�YRXV�OH�UHVSRQVDEOH��
F·HVW�SDV�O·pOqYH�ª��)7���
©�2Q�OHXU�GRQQH� OHV�FOpV�SDUFH�TXH�PRL� MH�QH�FRQoRLV�SDV�TXHOTX·XQ�TXL�VXLW� WRXWH� OD� MRXUQpH�� LO�QH�VDLW�SDV�TXRL�
IDLUH��,FL��LOV�RQW�OHV�FOpV�GHV�FHOOXOHV��PDLV�MH�OHXU�GLV���V·LO�\�D�XQ�VXUYHLOODQW�TXL�YRXV�GLW���©�YDV�RXYULU�OD�SRUWH�Oj�
EDV�ª��MH�OHXU�GLV���©�Q·\�DOOH]�SDV�HW�YRXV�GLWHV�ELHQ�TXH�F·HVW�OH�IRUPDWHXU�TXL�YRXV�D�LQWHUGLW�G·\�DOOHU�ª��&RPPH�
WRXV�OHV�VXUYHLOODQWV�QRXV�FRQQDLVVHQW�LOV�VDYHQW�WUqV�ELHQ�TX·LOV�YRQW�SDV�DOOHU�FRQWUH�QRXV���«��-H�OHXU�GLV���©�VL�MH�
YRXV�YRLV�RXYULU�XQH�FHOOXOH�VHXO��YRXV�DOOH]�YRXV�HQ�UDSSHOHU�ª��(W�FRPPH�RQ�OHXU�PHWV�OD�SUHVVLRQ�DYHF�PRQ�FROOqJXH�
RQ�HVW�V�UV�TX·LOV�QH�OH�IRQW�SDV�ª��)7����
©�/HV�VXUYHLOODQWV�QRXV�ODLVVDLHQW�XQ�SHX�PDQLSXOHU��ORJLTXHPHQW�RQ�Q·D�SDV�OH�GURLW��������&D�FKDQJH�TXDQG�RQ�HVW�
GX�F{Wp�REVHUYDWHXU��RQ�REVHUYH�HW�RQ�IDLW�ULHQ��F·HVW�SDV�SDUHLO��RQ�YHXW�PDQLSXOHU�XQ�SHX�TXRL��FRPPH�oD�RQ�VH�UHQG�
FRPSWH�GHV�UHVSRQVDELOLWpV�TX·RQ�D�������RQ�pWDLW�VL[��RQ�V·HQQX\DLW�XQ�SHX�j�UHJDUGHU�OHV�VXUYHLOODQWV�IDLUH�OHV�IRXLOOHV�
GRQF��GHV�IRLV�LOV�QRXV�LQYLWDLHQW�HQILQ�RQ�OHXU�GRQQDLW�XQ�FRXS�GH�PDLQ��ª��(QWUHWLHQ�����
�©�&D�D� pWp� VXUWRXW�GH� O·REVHUYDWLRQ�SHQGDQW�GHX[� VHPDLQHV��0DLV� M·DL� HX�TXDQG�PrPH�GX�SHWLW� FRQFUHW� j� IDLUH��
FRPPH�O·RXYHUWXUH�GHV�SRUWHV�SRXU�OHV�UHSDV�PDLV�WRXMRXUV�HQ�ELQ{PH��LOV�pWDLHQW�WRXMRXUV�Oj�DYHF�QRXV��(QILQ�LO�\�
DYDLW�TXDQG�PrPH�GHV�FDV�FRQFUHWV�SRXU�OD�IRXLOOH�ª��(QWUHWLHQ�����
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/HV�SURSRV�GHV�pOqYHV� LOOXVWUHQW� OHXU� HQYLH�GH� WUDYDLOOHU��G·DFFRPSOLU� FHUWDLQHV� WkFKHV��GH�
WHVWHU� OHXUV� FDSDFLWpV� TXDQG� ELHQ� PrPH� LOV� QH� FRQQDLVVHQW� SDV� HQFRUH� O·HQYLURQQHPHQW�
SURIHVVLRQQHO�� ,OV� PHWWHQW� pJDOHPHQW� DX� MRXU� OD� IUXVWUDWLRQ� GHV� pOqYHV� ORUVTXH� VXU� OH� WHUUDLQ� LOV�
Q·DJLVVHQW�SDV�RX�SDV�DVVH]���

$�FHUWDLQV�PRPHQWV��OHV�VXUYHLOODQWV�GRQQHQW�OD�SRVVLELOLWp�DX[�pOqYHV�GH�V·LPSOLTXHU��G·XQH�
PDQLqUH�SOXV�FRQFUqWH�GDQV�O·DFWLYLWp���WRXWHIRLV��FHWWH�LPSOLFDWLRQ�UHVWH�HQFDGUpH�HW�FRQWU{OpH��(Q�
HIIHW�� OHV�VXUYHLOODQWV�VRQW� Oj�FRPPH�SRLQW�GH�UHSqUH��XQ�VRXWLHQ�RX�XQH�DLGH�VL�XQ�SUREOqPH�VH�
SUpVHQWH���

�
©�-H�SUpIpUDLV�rWUH�GLUHFWHPHQW�PLV�GDQV�OH�EDLQ�DYHF�OHV�FOpV�WRXW�HQ�VDFKDQW�TXH�GHUULqUH�PRL�LO�\�DYDLW�OH�VXUYHLOODQW�
TXDQG�PrPH��TXH�M·pWDLV�SDV�WRXW�VHXO��ª��(QWUHWLHQ����
©�,O�PH�SUrWDLW�OHV�FOpV�PDLV�LO�UHVWDLW�GHUULqUH�PRL��ª��(QWUHWLHQ�����
�
� 'DQV� FHWWH� VLWXDWLRQ�GH�GRXEOXUH�� OH� VWDWXW� GH� O·pOqYH� HVW� SUpVHUYp�� LO� RFFXSH� HQFRUH�XQH�
SODFH�G·DSSUHQDQW��OHV�FOpV��V\PEROH�GH�OD�ILQ�G·XQ�DSSUHQWLVVDJH��QH�VRQW�TXH�©�SUrWpHV�ª����

&HSHQGDQW��LO�DUULYH�TXH�O·pOqYH�VH�UHWURXYH��j�FHUWDLQV�PRPHQWV��VHXO���OH�IRQFWLRQQHPHQW�
GH� O·pWDEOLVVHPHQW� �WXUQ� RYHU�� QRPEUH� LPSRUWDQW� GH� SHUVRQQHOV�� RX� FHOXL� GX� VHUYLFH� IRUPDWLRQ�
�LQGLVSRQLELOLWp�GX�IRUPDWHXU«��HQWUDvQHQW�SDUIRLV�GHV�GLVWRUVLRQV�TXDQW�j�OD�PLVH�HQ�RHXYUH�GHV�
SULQFLSHV� pQRQFpV� SDU� OH� IRUPDWHXU�� /HV� pOqYHV� VRQW� DORUV� HQ� SRVVHVVLRQ� GHV� FOpV� HW� WRWDOHPHQW�
DXWRQRPHV��
�
©�&·HVW�GLIILFLOH�SDUFH�TX·LFL�F·HVW�XQ�WXUQ�RYHU�LPSRUWDQW�HW�OHV�SUHPLHUV�oD�WRXUQH��oD�WRXUQH��6XU�XQH�DQQpH�oD�VH�
UHQRXYHOOH��GRQF�SRXU�PRL�SHUVRQQHOOHPHQW��M·DL�GX�PDO�j�UHQFRQWUHU�WRXV�PHV�FROOqJXHV�HQ�GpWHQWLRQ�SRXU�OHXU�SDVVHU�
OHV�FRQVLJQHV��GRQF�F·HVW�YUDL�TXH�GHV�IRLV�LO�\�D�GHV�UDWpV��ª��)7����
©�'H��K�j��K��MH�PH�VXLV�UHWURXYp�WRXW�VHXO��M·DL�IDLW�OHV�RXYHUWXUHV�GHV�WURLV�pWDJHV�SRXU�SUHQGUH�OH�FRXUULHU�HW�WRXW�
oD��oD�F·HVW�DUULYp�DX�ERXW�GH�OD�GHX[LqPH�VHPDLQH��ª��(QWUHWLHQ�����
�

'DQV�FHWWH� VLWXDWLRQ�� OH� VWDWXW�GH� O·pOqYH�HVW�ERXVFXOp�� LO�GRLW� DORUV�SUHQGUH�HQ�FKDUJH�XQ�
SDQ�GH�O·DFWLYLWp�SURIHVVLRQQHOOH�SRXU�ODTXHOOH�LO�Q·D�SDV�HQFRUH�pWp�IRUPp��&HWWH�VLWXDWLRQ�LQWURGXLW�
FKH]�FHUWDLQV�XQH�GLIILFXOWp�GH�SRVLWLRQQHPHQW�DX�UHJDUG�GHV�REMHFWLIV�GX�VWDJH���VRQW�LOV� Oj�SRXU�
REVHUYHU�RX�SRXU�SUDWLTXHU�"�

�
�©��(Q�VWDJH��RQ�DYDLW�XQ�SHX�O·LPSUHVVLRQ�G·rWUH�Oj�SRXU�REVHUYHU�HW�HQ�PrPH�WHPSV�RQ�QRXV�IDLVDLW�SDUWLFLSHU��GRQF�
RQ�QH�VDYDLW�SDV�VXU�TXHO�SLHG�GDQVHU�HIIHFWLYHPHQW��ª��(QWUHWLHQ�����
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�
'DQV�GHV� VLWXDWLRQV�SOXV�H[WUrPHV�� OHV�pOqYHV�QH� VRQW�SOXV�REVHUYDWHXUV�PDLV�SODFpV� WUqV�

UDSLGHPHQW�HQ�VLWXDWLRQ�GH�IDLUH���
�
©�'qV�TX·RQ�HVW�DUULYp�HQ�GpWHQWLRQ�RQ�D�HX�OHV�FOpV�������PDLV�RQ�Q·pWDLW�MDPDLV�VHXO��RQ�pWDLW�HQ�GRXEOXUH��6HXO�oD�
DXUDLW�pWp�DXWUHPHQW�PDLV�Oj�PRL��MH�Q·DL�SDV�HX�G·DSSUpKHQVLRQ��ª��(QWUHWLHQ�����
�©�(QWUHWLHQ�©�/H�SUHPLHU�MRXU�RQ�V·HVW�UHWURXYp�j�O·pWDJH��RQ�GHYDLW�rWUH�HQ�ELQ{PH��SDV�DYRLU�OHV�FOpV��GqV�OH�SUHPLHU�
MRXU�DX�ERXW�G·XQ�TXDUW�G·KHXUH�M·DL�OHV�FOpV��ª�
4XHVWLRQ���9RXV�Q·DYH]�SDV�pWp�HQ�GRXEOXUH�"�
(QWUHWLHQ���VL�XQ�SHWLW�SHX�PDLV�F·pWDLW�TXDQG�RQ�SRXYDLW�PDLV�WUqV�SHX��ª��(QWUHWLHQ�����
�
� 'DQV�FH�FDV��OH�VWDWXW�G·pOqYH�Q·HVW�SDV�SULV�HQ�FRPSWH��/·pOqYH�HVW�DVVLPLOp�j�XQ�LQGLYLGX�
FDSDEOH�GH�WUDYDLOOHU�HW�GH�UHPSODFHU�XQ�VXUYHLOODQW�WLWXODLUH��/HV�pWDSHV�GH�O·DSSUHQWLVVDJH�QH�VRQW�
SOXV�UHVSHFWpHV��OHV�REMHFWLIV�SpGDJRJLTXHV�GX�VWDJH�VRQW�ODUJHPHQW�GpWRXUQpV���

&HWWH� VLWXDWLRQ� HVW� VRXYHQW� OLpH� DX� PDQTXH� G·HIIHFWLI� TXH� FRQQDLVVHQW� FHUWDLQV�
pWDEOLVVHPHQWV��
� �
�©�/H�WURLVLqPH�MRXU��LO�IDOODLW�GHV�YRORQWDLUHV�SDUFH�TX·LO�PDQTXDLW�GX�SHUVRQQHO��PRL�MH�PH�VXLV�SRUWp�YRORQWDLUH�HW�
MH�YRXV�GLV�OH�WURLVLqPH�MRXU�MH�WUDYDLOODLV��M·pWDLV�DX�&'��ª��(QWUHWLHQ�����
� �

/·LQWpJUDWLRQ� GLUHFWH� G·XQ� pOqYH� GDQV� O·DFWLYLWp� SODFH� FH� GHUQLHU� GDQV� XQH� VLWXDWLRQ�
FRPSOH[H�FDU�LO�Q·HVW�SDV�HQFRUH�IRUPp��LO�Q·D�SDV�HQFRUH�DFTXLV�OHV�FRPSpWHQFHV�QpFHVVDLUHV�SRXU�
H[HUFHU� OH� PpWLHU� GH� VXUYHLOODQW�� ,O� YD� GRQF� H[HUFHU� FHWWH� DFWLYLWp� SURIHVVLRQQHOOH� VDQV� DYRLU� OD�
SRVVLELOLWp�GH�SUHQGUH�GX�UHFXO�SDU�UDSSRUW�DX[�VLWXDWLRQV�TX·LO�YD�GHYRLU�JpUHU�FH�TXL�SHXW�DYRLU��
GDQV�FHUWDLQV�FDV���GHV�FRQVpTXHQFHV�QpJDWLYHV�VXU�OXL��VHV�SDLUV�RX�HQFRUH�OHV�GpWHQXV����

�
©�2Q� P·D� ODLVVp� OHV� FOpV�� RQ� P·D� GLW� GpEURXLOOH� WRL� �«�� -H� VXLV� DUULYp� XQ� OXQGL�� QRXV� pWLRQV� �� MHXQHV� pOqYHV�
VXUYHLOODQWV� HW�XQ�JUDGp�QRXV�D�GHPDQGp� WRXW�GH� VXLWH�GHX[�YRORQWDLUHV�SRXU�DOOHU�DLGHU� OHV� pTXLSHV�j� OD�PDLVRQ�
G·DUUrW�HW�DX�FHQWUH�GH�GpWHQWLRQ���GHX[�YRORQWDLUHV�GRQF�RQ�pWDLW�WRXW�GH�VXLWH�SULV�GDQV� OH�YLI�GX�VXMHW� �«��DYHF�
EHDXFRXS�GH� UpIOH[LRQ� MH�PH�VXLV�DSHUoX�TXH� M·DL� FRPPLV�GHV�SHWLWHV� HUUHXUV�QRWDPPHQW�SRXU�RXYULU� OHV� FHOOXOHV� HW�
WRXW�oD��F·HVW�SDV�ELHQ�PpFKDQW������MH�PH�VXLV�UHWURXYp�DYHF�OHV�FOpV�HW�WRXW�GH�VXLWH�IDFH�DX[�UHVSRQVDELOLWpV��j�JpUHU�
OHV�JDUV��OHV�HPPHQHU�j�OD�GRXFKH«�ª��(QWUHWLHQ�����

�



� ����

&HWWH�LQWpJUDWLRQ�SHXW�pJDOHPHQW�ODLVVHU�SHQVHU�j�O·pOqYH�TX·LO�Q·D�SDV�EHVRLQ�GH�IRUPDWLRQ�
HW�OXL�GRQQHU�O·LPSUHVVLRQ�TX·LO�HVW�GpMj�VXUYHLOODQW���

/H�PDQTXH�G·HIIHFWLI�QH�SHXW�H[SOLTXHU�j�OXL�VHXO�XQH�LQWpJUDWLRQ�LPPpGLDWH�GHV�pOqYHV�j�
O·DFWLYLWp��(Q�HIIHW��GDQV� OD�SOXSDUW�GHV�FDV��HOOH� UpSRQG�DX[�GHPDQGHV�GHV�pOqYHV�TXL� VRXKDLWHQW�
©�DYRLU�OHV�FOpV�ª�OH�SOXV�W{W�SRVVLEOH��
�
�©�2Q�D�SUDWLTXHPHQW�VXSSOLp�SRXU�DYRLU�OHV�FOpV�>ULUHV@��ª��(QWUHWLHQ�����
©�-·DL�GHPDQGp�OHV�FOpV��MH�OHV�DL�HXHV�GH�VXLWH�HQ�WRXW�FDV��MH�PH�VXLV�GpEURXLOOpH�WRXWH�VHXOH�HQ�IDLW��ª��(QWUHWLHQ�
�����
©�-·DL�HX�GH�OD�FKDQFH�G·DYRLU�OHV�FOpV��M·DL�SX�YUDLPHQW�IDLUH�OHV�FKRVHV�FRQFUqWHPHQW��ª��(QWUHWLHQ����
�

3OXVLHXUV� UDLVRQV� SHXYHQW� H[SOLTXHU� O·RULJLQH� GH� O·HQYLH�� RPQLSUpVHQWH� FKH]� OHV� pOqYHV��
G·DYRLU�DFFqV�DX[�FOpV���

���/D�SUHPLqUH�HVW�OLpH�j�OD�IRQFWLRQQDOLWp�GH�OD�FOp���FHOOH�FL�SHUPHW�G·DJLU��GH�SDUWLFLSHU�GH�
PDQLqUH� FRQFUqWH� j� O·DFWLYLWp� TXRWLGLHQQH� GHV� VXUYHLOODQWV�� ,O� QH� V·DJLW� SOXV� XQLTXHPHQW� GH� OHV�
REVHUYHU�HW�G·rWUH�FDQWRQQpV�j�XQ�U{OH�SDVVLI�GRQW�GpFRXOH�XQ�VHQWLPHQW�G·LQXWLOLWp��

�
�©�&·pWDLW�ELHQ�SDUFH�TX·RQ�VH�VHQWDLW�XWLOH�TXRL��SDUFH�TXH�F·HVW�YUDL�TXH�VXLYUH�WRXW�OH�WHPSV�FRPPH�oD�F·HVW���LO�\��D�
ULHQ�j�IDLUH��F·HVW�SDV�PDUUDQW�TXRL�������-·pWDLV�FRQWHQWH�G·DYRLU�OHV�FOpV�SDUFH�TXH�PRL�MH�FLUFXODLV��MH�PDUFKDLV�SDUFH�
TXH�VH�WDORQQHU��F·HVW�WHUULEOH�ª��(QWUHWLHQ����
©�2Q�VH�VHQW�GpMj�SOXV�XWLOH��TXDQG�RQ�Q·D�SDV�OHV�FOpV��RQ�VXLW��(QILQ��PRL�MH�VXLV�TXHOTX·XQ�GH�WUqV�DFWLI�GRQF�MH�PH�
VHQV�SOXW{W�TXHOTX·XQ�TXL�YD�JrQHU�O·DXWUH�VXUYHLOODQW�GDQV�VRQ�WUDYDLO��«��&·HVW�FH�TXH�M·DL�GLW�j�PRQ�IRUPDWHXU��ª�
�(QWUHWLHQ�����
©�&H�TXH�MH�YRXODLV�F·HVW�DYRLU�OHV�FOpV�WRXW�GH�VXLWH�SRXU�YUDLPHQW�rWUH�PLV�HQ�VLWXDWLRQ�SDU�FH�TXH�F·HVW�YUDL�TXDQG�
RQ�HVW�GHUULqUH�TXHOTX·XQ�WRXW�OH�WHPSV��RQ�D�O·LPSUHVVLRQ�GH�QH�VHUYLU�j�ULHQ�������SRXU�PRL�F·HVW�PLHX[�MH�SUpIqUH�
SUDWLTXHU� SOXW{W� TXH� GH� UHVWHU� WRXW� OH� WHPSV� GHUULqUH� OD� SHUVRQQH� HW� ULHQ� IDLUH�� F·HVW� YUDL� TXH� MH�PH� VHQV� XQ� SHX�
LQXWLOH��ª��(QWUHWLHQ�����
�
� &HV� FLWDWLRQV� PRQWUHQW� TXH� OHV� pOqYHV� QH� FRQVLGqUHQW� SDV� OH� VWDWXW� G·pOqYH� FRPPH� XQ�
YpULWDEOH�VWDWXW�TXL�D�VRQ�XWLOLWp�GXUDQW�OH�SURFHVVXV�GH�VRFLDOLVDWLRQ�SURIHVVLRQQHOOH��
� ���/D�GHX[LqPH�UDLVRQ�HVW�OLpH�j�O·HQYLH�GHV�pOqYHV�GH�VH�VHQWLU�VXUYHLOODQW�HW�GH�QH�SOXV�rWUH�
VHXOHPHQW� FDQWRQQpV� j� XQ� U{OH� G·DSSUHQDQW�� /D� FOp�� RXWLO� LQWULQVqTXHPHQW� OLp� DX� PpWLHU� GH�
VXUYHLOODQW��OHXU�SHUPHW�G·DFFpGHU�j�FH�VWDWXW�PrPH�SURYLVRLUHPHQW��
�
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©�2Q�QRXV�D�ODLVVp�TXDQG�PrPH�IDLUH�GHV�RXYHUWXUHV�HW�GHV�IHUPHWXUHV�GH�SRUWH��TXDQG�RQ�P·D�ODLVVp�IDLUH�oD�M·DL�
GLW���HQILQ��MH�PH�VHQV�SUHVTXH�VXUYHLOODQW��ª��(QWUHWLHQ�����
©�'DQV�XQ�GHX[LqPH�WHPSV��QRXV�VRPPHV�DOOpV�OD�GHX[LqPH�VHPDLQH�HQ�GpWHQWLRQ�HW�RQ�D�HX�OHV�FOpV��FH�TXL�QRXV�D�
YUDLPHQW� SHUPLV� GH� VH� VHQWLU� VXUYHLOODQW� TXRL�� VL� MH� SXLV� GLUH� HW� IUDQFKHPHQW� oD� F·pWDLW� YUDLPHQW� WUqV� DJUpDEOH��
3XLVTXH�ERQ�F·HVW�YUDL�TXH�GH�UHVWHU�Oj�j�F{Wp�GH�OD�SHUVRQQH�HW�SXLV�MXVWH�OD�UHJDUGHU�IDLUH��F·HVW�SDV�WUqV�H[FLWDQW��ª�
�(QWUHWLHQ�����

�
7RXWHIRLV�� O·LPSRUWDQFH� GH� OD� FOp� QH� VH� FRQVWUXLW� SDV� XQLTXHPHQW� � DXWRXU� GH� VD�

IRQFWLRQQDOLWp��LO�HVW�LPSRUWDQW�GH�OD�SRVVpGHU�RX�GX�PRLQV�G·HQ�rWUH�OH�GpSRVLWDLUH�PrPH�VL�RQ�QH�
V·HQ� VHUW� SDV�� /D� FOp� SHUPHW� G·DFFpGHU� V\PEROLTXHPHQW� j� OD� FRPPXQDXWp� SURIHVVLRQQHOOH� GHV�
VXUYHLOODQWV���

�
©�2Q�Q·DYDLW�SDV�OHV�FOpV�PRL�MH�OHV�DL�GHPDQGpV�SRXU�SUHQGUH�XQ�SHX�OH�WUXF�GpMj�GH�JDUGHU�OHV�FOpV��SRXU�SDV�OHV�
SHUGUH��SRXU�OHV�JDUGHU�GDQV�OD�PDLQ��OHV�UDFFURFKHU��ª��(QWUHWLHQ�����
�

/H�IDLW�GH�YRXORLU�GH�V·LPSOLTXHU�GDQV�O·DFWLYLWp�SURIHVVLRQQHOOH�HVW�OLp�DX�VRXKDLW��SOXV�RX�
PRLQV�FRQVFLHQW�G·DLOOHXUV��G·rWUH�LQWpJUHU�GDQV�OH�JURXSH�GHV�VXUYHLOODQWV�HW�UHFRQQX�SDU�VHV�SDLUV��
PDLV� DXVVL� GH� WURXYHU� XQH� OpJLWLPLWp� DXSUqV� GHV� GpWHQXV�� 1·RXEOLRQV� SDV� TXH� O·LGHQWLWp� G·XQ�
LQGLYLGX� VH� FRQVWUXLW� DXWRXU�G·XQH�GRXEOH� WUDQVDFWLRQ� LGHQWLWDLUH��� TXL� LQWqJUH� j� OD� IRLV� O·LGHQWLWp�
SRXU�VRL�HW�O·LGHQWLWp�SRXU�DXWUXL��8Q�VXUYHLOODQW�QH�SHXW�VH�FRQVLGpUHU�FRPPH�WHO�VL�OHV�DXWUHV�QH�OH�
FRQVLGqUHQW�SDV�FRPPH�XQ�VXUYHLOODQW���&HOD�PHW�HQFRUH�XQH�IRLV�HQ�H[HUJXH�OH�IDLW�TXH�OHV�pOqYHV�
QH�UHFRQQDLVVHQW�SDV�OH�VWDWXW�G·pOqYH�HW�UHMHWWHQW�GH�PDQLqUH�SOXV�RX�PRLQV�FRQVFLHQWH�FH�VWDWXW�
G·DSSUHQDQW��

�
�©�8Q�DX[LOLDLUH�LO�P·D�GHPDQGp���©�HVW�FH�TXH�YRXV�SRXYH]�P·RXYULU�OD�SRUWH�"�ª��M·DL�GLW���©�M·DL�SDV�OHV�FOpV�ª��,O�
YRLW� ELHQ� HW� DSUqV� LO� \� D� DXFXQH� FRQVLGpUDWLRQ� SRXU� YRXV� SXLVTXH� YRXV� QH� VHUYH]� j� ULHQ�� ,O� VH� GLW� GRQF� OXL�� MH�
O·RFFXOWH��ª��(QWUHWLHQ����

�
/D� FOp� HQ� SULVRQ�� Q·HVW� SDV� XQH� FOp� RUGLQDLUH�� (OOH� D� XQ� SRXYRLU�� FHOXL� GH� SHUPHWWUH� j�

O·LQGLYLGX�TXL�OD�SRVVqGH�GH�OLHU�HW�GH�GpOLHU�F·HVW�j�GLUH�G·RXYULU�HW�GH�IHUPHU��G·DXWRULVHU�RX�QRQ�OD�
FLUFXODWLRQ��OHV�PRXYHPHQWV���/D�FOp�V\PEROLVH�OH�FKHI��FHOXL�TXL�GpWLHQW�OH�SRXYRLU�GH�GpFLGHU��
�
�������������������������������������������������
���&��'XEDU��/D�VRFLDOLVDWLRQ��FRQVWUXFWLRQ�GHV�LGHQWLWpV�VRFLDOHV�HW�SURIHVVLRQQHOOHV��(G��$UPDQG�&ROLQ��3DULV��������
�



� ����

©�2Q� D� O·LPSUHVVLRQ� G·DYRLU� XQ� SRXYRLU��PrPH� oD� IDLW� EL]DUUH��PDLV� F·HVW� YUDL� TX·RQ� D� O·LPSUHVVLRQ� G·DYRLU� XQ�
SRXYRLU�VXU�OHV�JHQV��ª��(QWUHWLHQ�����
�

���/D� WURLVLqPH�UDLVRQ�HVW� OLpH�j� OD� VLJQLILFDWLRQ�TXH� OD� UHPLVH�GHV�FOpV�D�SRXU� OHV�pOqYHV��
3RXU� HX[� FHOD� VLJQLILH� TXH� OH� IRUPDWHXU� RX� OHV� VXUYHLOODQWV� UHFRQQDLVVHQW� OHXUV� FRPSpWHQFHV��
3RVVpGHU�OD�FOp�HVW�GRQF�XQH�VLWXDWLRQ�YDORULVDQWH�FDU�FHOD�VLJQLILH�rWUH�GpSRVLWDLUH�GH�OD�FRQILDQFH�
GH�VHV�SDLUV���

�
©�2Q�D�HX� OHV� FOpV�� LOV�QRXV�RQW� IDLW� FRQILDQFH�� OHV�DJHQWV�TXL� pWDLHQW� HQ�SRVWH� pWDLHQW� WUqV� FRQWHQWV�TX·RQ�QRXV�DL�
FRQILpV�OHV�FOpV��ª��(QWUHWLHQ�����
©�/H�IDLW�GH�SRVVpGHU�OHV�FOpV�RQ�VH�GLW�TXH�QRV�VXSpULHXUV�QRXV�IRQW�FRQILDQFH��ª��(QWUHWLHQ�����
�©��&·HVW�GHV�UHVSRQVDELOLWpV�TX·RQ�QRXV�D�GRQQpHV�������SDUFH�TX·j�XQ�PRPHQW�LO�P·D�ODLVVp�VHXO�HW�LO�P·D�GLW�GH�JpUHU�
TXRL��3DV�ORQJWHPSV��MXVWH�XQH�KHXUH��SRXU�YRLU��SRXU�GpFRXYULU�TXRL��ª��(QWUHWLHQ�����
� �

/RUV�GX�VWDJH�GpFRXYHUWH��OH�IDLW�TXH�OHV�pOqYHV�VRLHQW�LQWpJUpV�LOOXVWUH�OHV�UHSUpVHQWDWLRQV�
GHV�SHUVRQQHOV�GH�VXUYHLOODQW��DX�VXMHW�GX�SURFHVVXV�GH�VRFLDOLVDWLRQ�HW�GH�OD�IRUPDWLRQ���FHUWDLQV�
FRQVLGqUHQW�HQ�HIIHW��TXH�OH�PpWLHU�GH�VXUYHLOODQW�QH�SHXW�V·DSSUHQGUH�TXH�©�VXU�OH�WDV�ª��
�

���/D�GHUQLqUH�UDLVRQ�HVW�OLpH�j�OD�GLPHQVLRQ�WHFKQLTXH�GX�PpWLHU��/H�IDLW�GH�SRVVpGHU�OD�FOp�
SHUPHW�O·DSSUHQWLVVDJH�GH�JHVWHV�WHFKQLTXHV��

�
©�,O� \�D�XQH�PDQLqUH�G·RXYULU�� LO�\�D�XQH� WHFKQLTXH��DSUqV� oD�YLHQW��PDLV� oD�QRXV�DSSUHQG�DX�PRLQV� oD�� oD�QRXV�
DSSUHQG�TX·RQ�QH�SHXW�SDV�RXYULU�XQH�FHOOXOH�Q·LPSRUWH�FRPPHQW��,O�\�D�XQH�WHFKQLTXH�TXL�V·DSSUHQG��ª��(QWUHWLHQ�
����
�

/H�SOXV�VRXYHQW��OHV�pOqYHV�SHQVHQW�TX·LO�HVW�SOXV�IDFLOH�G·DSSUHQGUH�XQ�PpWLHU�HQ�DJLVVDQW��
HQ�UpDOLVDQW�FRQFUqWHPHQW�XQH�DFWLRQ��,OV�Q·DSSUpKHQGHQW�SDV�OH�WHPSV�G·REVHUYDWLRQ�FRPPH�XQH�
pWDSH� LPSRUWDQWH� GDQV� OHXU� SURFHVVXV� G·DSSUHQWLVVDJH�� ,OV� VH� VHQWHQW� SUHVTXH�PDO� j� O·DLVH� GH�QH�
SRXYRLU�SDUWLFLSHU�j� O·DFWLYLWp�HW�GH�Q·rWUH�TX·REVHUYDWHXU��%HDXFRXS�UHPHWWHQW�DORUV�HQ�FDXVH� OD�
GXUpH�GH�O·REVHUYDWLRQ�TX·LOV�FRQVLGqUHQW�FRPPH�WURS�ORQJXH��
�
�©�8Q� VWDJH� G·REVHUYDWLRQ� XQH� VHPDLQH� oD� VXIILUDLW� ������ O·REVHUYDWLRQ� oD� VHUW� j� ULHQ� QRQ� SOXV� G·\� UHVWHU� GHX[�
VHPDLQHV��SDUFH�TX·RQ�VH�VHQW�LQXWLOH��RQ�HVW�WRXMRXUV�j�F{Wp��ª��(QWUHWLHQ�����
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©�-H�YDLV�YRXV�GLUH����MRXUV�ULHQ�TX·j�REVHUYHU�F·HVW�ORQJ��F·HVW�WUqV�ORQJ��GRQF�VL�RQ�SRXYDLW�IDLUH�TXHOTXH�FKRVH��GHV�
SHWLWV�WUXFV�RQ�OH�IDLVDLW��ª��(QWUHWLHQ�����
�
� 7UqV�UDUHV�VRQW�OHV�pOqYHV�TXL��UHFRQQDLVVHQW�O·XWLOLWp�GH�FHWWH�SKDVH�G·REVHUYDWLRQ��
�
©�&·HVW�MXVWH�XQ�VWDJH�GpFRXYHUWH��GRQF�RQ�VXLW�OH�VXUYHLOODQW�RX�OD�VXUYHLOODQWH��RQ�GLVFXWH��RQ�SDUOH��0DLV�F·HVW�YUDL�
TXH�VLQRQ�V·LO�\�DYDLW�HX�TXHOTXH�FKRVH��KRQQrWHPHQW�HQ�TXLQ]H�MRXUV��RQ�Q·HVW�SDV�DVVH]�SUpSDUp�j�FH�TXL�GRLW�rWUH�
IDLW��ª��(QWUHWLHQ����
�

1RXV�YHQRQV�G·pYRTXHU�OH�SRLQW�GH�YXH�GHV�pOqYHV��TX·HQ�HVW�LO�GX�F{Wp�GHV�IRUPDWHXUV�"�
3RXUTXRL�FHUWDLQV�G·HQWUH�HX[�FRQVLGqUHQW� LOV�TX·LO�HVW�SHUWLQHQW�GH�©�GRQQHU�ª� OHV�FOpV� ORUV�G·XQH�
SpULRGH�GH�GpFRXYHUWH�"�1RWRQV�TXH�OD�SUDWLTXH�GHV�IRUPDWHXUV�YDULH�FDU�FHUWDLQV�FRQILHQW�OD�FOp�j�
O·pOqYH� GqV� OH� GpEXW� GX� VWDJH� G·DXWUHV�� j� OD�PRLWLp� HW� G·DXWUHV� HQFRUH�� OHV� GHX[�RX� WURLV� GHUQLHUV�
MRXUV��

7RXW� G·DERUG�� OHV� IRUPDWHXUV� UHSUHQQHQW� j� OHXU� FRPSWH� OH� VHQWLPHQW� GH� IUXVWUDWLRQ��
pYRTXp�SDU�OHV�pOqYHV��TXL�GpFRXOH�G·XQH�ORQJXH�SpULRGH�G·REVHUYDWLRQ�HW�LOV�FRQVLGqUHQW�TX·LO�HVW�
SHUWLQHQW�TXH�O·pOqYH�SXLVVH�VH�IDPLOLDULVHU�DYHF�VRQ�©�IXWXU�ª�RXWLO�GH�WUDYDLO���
�
©�0RL��MH�OHXU�ODLVVH�OHV�FOpV�PDLV�LOV�QH�VRQW�MDPDLV�VHXOV��LOV�QH�SUHQGURQW�MDPDLV�GH�GpFLVLRQ��-H�WURXYH�TX·LO�Q·\�D�
ULHQ� GH� SOXV� GpVLQWpUHVVDQW� SRXU� OHV� JHQV� TXH� GH� VXLYUH� OH� VXUYHLOODQW� j� O·pWDJH� FRPPH� XQ� SHWLW� FKLHQ�� F·HVW� SDV�
PRWLYDQW��/j�MH�OHXU�GRQQH�XQ�WURXVVHDX�GH�FOHIV��LO�VRQW�GpMj�oD�HQ�PDLQ��XQ�RXWLO�GH�WUDYDLO��ª��)7�����
©�7RXMRXUV�HQ�GRXEOXUH��j�OD�ILQ�GX�VWDJH�oD�GpSHQG�FRPPHQW�HVW�O·pOqYH��-H�OHXU�GLV��YRXV�SRXYH]�SUHQGUH�XQ�SHWLW�
WURXVVHDX�GH�FOpV�SRXU�YRXV�IDPLOLDULVHU�DYHF�OH�WURXVVHDX��DX�PRXVTXHWRQ��ª��)7����
©�$ORUV� ELHQ� VXU� MH� QH� GLV� SDV� TX·LO� IDXW� SDV� WRXFKHU� OD� FOp��� OD� FRQVLJQH� F·HVW��� YRXV� SUHQH]� FOp� TXDQG� LO� Q·\� D�
SHUVRQQH� j� O·pWDJH� HW� YRXV� IDLWHV� DYHF� O·RXWLO� GH� WUDYDLO� TX·HVW� OD� VHUUXUH� �«�� YRXV� DSSUHQH]� j� WRXUQHU� OD� FOp��ª�
�)7����
�
� (QVXLWH�� OHV� IRUPDWHXUV�� D\DQW� FRQVFLHQFH� GH� O·DWWUDLW� GH� OD� FOp� SRXU� OHV� pOqYHV�� GHV�
UHSUpVHQWDWLRQV�UHODWLYHV�j� O·DSSUHQWLVVDJH�GX�PpWLHU�SUpVHQWHV�FKH]� OD�SOXSDUW�GHV�SHUVRQQHOV�GH�
VXUYHLOODQFH� �©�DSSUHQWLVVDJH� VXU� OH� WDV�ª�� RX� HQFRUH� GX� FRQWH[WH� ORFDO� �PDQTXH� GH� SHUVRQQHOV���
SUpIqUHQW�DQWLFLSHU�HW�HQFDGUHU�FH�TXL�VHUDLW��VHORQ�HX[��LQpYLWDEOH��
�
©�-·HQ�GRQQH�F·HVW�WRXW�ErWH��QRUPDOHPHQW��LOV�VRQW�WRXV�DYHF�TXHOTX·XQ��MH�QH�OHV�ODLVVH�SDV�VHXOV��F·HVW�SDV�SRVVLEOH�HW�
F·HVW�KRUV�GH�TXHVWLRQ�OHV�VXUYHLOODQWV�OH�VDYHQW���«��MH�OHV�GRQQH�SDUFH�TXH�MH�VDLV�SHUWLQHQW�TX·XQH�IRLV�TXH�M·DXUDLV�



� ����

OH�GRV�WRXUQp�HW�TXH�MH�SDUWLUDL�j�XQ�DXWUH�pWDJH�O·DQFLHQ�VXUYHLOODQW�OXL�GRQQHUD�OHV�FOpV��HW�F·HVW�SOXV�OH�PHWWUH�HQ�
GDQJHU�SDUFH�TX·LO�HVW�SDV�Oj�HQ�REVHUYDWLRQ��Oj�LO�UHPSODFH�OH�VXUYHLOODQW�HW�oD�MH�YHX[�SDV���«��-H�SHQVH�TXH�F·HVW�
DX�IRUPDWHXU�GH�VHQWLU�OHV�FKRVHV��ª��)7����
©�,FL�� RQ� D� EHVRLQ� GH�PDLQ� G·±XYUH�� F·HVW� XQ� pWDEOLVVHPHQW� TXL� VXU� OH� SODQ� GH� O·RUJDQLJUDPPH� D� XQ� HIIHFWLI� WUqV�
UHVWUHLQW� �«�� OH� GLUHFWHXU� FRQVLGqUH� TXH� OD� SUHPLqUH� VHPDLQH� VHUD� YpULWDEOHPHQW� XQH� VHPDLQH� G·REVHUYDWLRQ�� OD�
VHFRQGH�LOV�SRXUURQW��VHXOHPHQW�SRXU�FHX[�TXL�OH�GpVLUHQW��FHX[�TXL�OH�VRXKDLWHQW�GpWHQLU�XQH�FOp�RX�XQ�MHX�GH�FOpV��
�«�� O·pOqYH� HVW� WRXMRXUV� HQ� GRXEOXUH� HW� LO� DJLUD� XQ� SHX� SOXV� SDU� UDSSRUW� j� VHV� FROOqJXHV� GH� OD� PrPH� SURPR��ª�
�)7����
�
� '·DXWUHV�IRUPDWHXUV�SUpIqUHQW�UHVSHFWHU�OHV�FRQVLJQHV�GH�O·(1$3�HQ�QH�FRQILDQW�j�DXFXQ�
PRPHQW� OHV� FOpV� j� XQ� pOqYH�� 'HX[� UDLVRQV� j� FHOD� �� OD� SUXGHQFH� HW� OH� IDLW� TXH� OH� IRUPDWHXU�
DSSUpKHQGH� O·REVHUYDWLRQ� FRPPH� XQH� pWDSH� HVVHQWLHOOH� GDQV� O·DSSUHQWLVVDJH� GX� PpWLHU� GH�
VXUYHLOODQW��
�
©�'H� WRXWH� IDoRQ� OD� FRQVLJQH� GH� O·(1$3� F·HVW� SDV� GH� FOpV� HW� SDV� WRXW� VHXO�� �«�� &H� TXH� M·DL� GLW� DX� FKHI�
G·pWDEOLVVHPHQW��M·DL�GLW���©�Q·RXEOLH]�SDV�TXH�F·HVW�YRXV��PrPH�VL�PRL�MH�VXLV�UHVSRQVDEOH�GH�OD�IRUPDWLRQ��F·HVW�YRXV�
TXL�DXUH]�OHV�FRQVpTXHQFHV�HW�M·DL�GLW���F·HVW�ELHQ�pFULW�GDQV�OHV�FRQVLJQHV�TXH�OHV�pOqYHV�QH�GRLYHQW�SDV�DYRLU�OHV�FOpV��
�«��OH�PpWLHU�GH�VXUYHLOODQW��F·HVW�XQ�PpWLHU�G·REVHUYDWLRQ�HW�VL�RQ�OHXU�GRQQH�OHV�FOpV�WRXW�GH�VXLWH�LOV�YRQW�SHUGUH�
EHDXFRXS�GH�UHFXO�SDU�UDSSRUW�j�O·REVHUYDWLRQ�HW�F·HVW�YUDL�TX·j�OD�ILQ�GX�VWDJH�LOV�PH�GLVHQW��ILQDOHPHQW�oD�D�pWp�XQ�
SHX� ORQJ�PDLV� YRXV�DYLH]� UDLVRQ� VL� RQ�DYDLW� HX� OHV� FOpV� RQ�Q·DXUDLW�SDV� YX� OHV� FKRVHV�SDUHLOOHV��2Q�Q·DXUDLW� SDV�
REVHUYp�DXVVL�ORQJWHPSV��ª��)7���
©�-·RVH�SDV� OHV� FOpV�� VLQFqUHPHQW�� M·RVH�SDV� �«�� M·RVH�SDV�SDUFH�TX·LOV� IRQW���� MRXUV�SRXU�PRL� F·HVW�XQH�GpFRXYHUWH�
�«��GHV� IRLV� LOV�PH� OH�GHPDQGHQW�F·HVW�V�U�TX·LO�\�D�GHV�DJHQWV�TXL� OHXU�SUrWHQW�XQH�KHXUH�RX�GHX[��SHX�LPSRUWH�
PDLV� MH� OH� GpFRQVHLOOH� IRUWHPHQW�� SRXUTXRL�"� 3DUFH� TXH� GX�PRPHQW� TX·LOV� RQW� OHV� FOpV� RQW� OHV� FRQVLGqUHQW� FRPPH�
VXUYHLOODQW��(W�M·DL�GHV�FROOqJXHV�TXL�VRQW�SDV�IXWpV��IXWpV�DORUV�VL�OH�JDUV�D�GHV�FOpV�F·HVW�TX·LO�VDLW�JpUHU�O·pWDJH���«��
OHV�DQFLHQV�LOV�QH�FRPSUHQQHQW�SDV��LOV�GLVHQW�SRXUTXRL�WX�OHXU�GRQQHQW�SDV�OHV�FOpV��QRXV�RQ�DYDLW�OHV�FOpV�F·HVW�FRPPH�
oD�TX·RQ�DSSUHQG�ª��)7���
�
� 'H� SOXV�� OD� YDULpWp� GHV� SULVHV� HQ� FKDUJH�� GX� FRQWHQX� GX� VWDJH� FRPSOH[LILH� OD� WkFKH� GHV�
IRUPDWHXUV��©�WHUUDLQ�ª�ORUVTX·LOV�V·DJLW�G·RUJDQLVHU�OH�VWDJH�GH�PLVH�HQ�VLWXDWLRQ��
�
©�$XMRXUG·KXL�� MH� PH� UHWURXYH� DYHF� GHV� pOqYHV� GDQV� OH� PrPH� FDV� TX·LO� \� ���� DQ� TXDQG� LOV� YHQDLHQW� HQ� VWDJH�
GpFRXYHUWH�� �«�� LO� IDXW� WRXW� OHXU� UpDSSUHQGUH�� TXDQG� LOV� YLHQQHQW� LOV� RQW� SDV� HX� OHV�PrPHV� LQWHUYHQDQWV�� LO� IDXW�
TX·RQ�pYDOXH�OHV�FDSDFLWpV�SRXU�UDSLGHPHQW�UHPHWWUH�WRXW�OH�PRQGH�GDQV�OH�PrPH�PRXOH��ª��)7���
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©�4XDQG�MH�VDLV�G·R��LOV�YLHQQHQW�M·DGDSWH�O·pWDJH�DXTXHO�MH�YDLV�OHV�PHWWUH��2Q�D�GHV�pWDJHV�IDFLOHV�HW�G·DXWUHV�SOXV�
FRPSOLTXpV� GRQF� MH� YDLV�PH� GpEURXLOOHU��4XDQG� LOV� YLHQQHQW� GH�PD� GLUHFWLRQ� UpJLRQDOH�� oD� YD� MH� FRQQDLV� WRXV� OHV�
IRUPDWHXUV�HW� OHXUV�WHFKQLTXHV�oD�PH�YD��3DU�FRQWUH��TXDQG�LOV�YLHQQHQW�G·DLOOHXUV�� Oj� MH�VDLV�TX·LO� IDXW�TXH�M·DLOOH�
YUDLPHQW�GRXFHPHQW��ª��)7����

�
Î�3UpFRQLVDWLRQV���
/·KpWpURJpQpLWp� GHV� VLWXDWLRQV� j� ODTXHOOH� OHV� pOqYHV� VH� WURXYHQW� FRQIURQWpV� VRXOLJQH�

O·LPSRUWDQFH�GX� OLHQ�TXL�GRLW� H[LVWHU� HQWUH� O·(1$3�HW� OHV� IRUPDWHXUV�HQ�pWDEOLVVHPHQWV��
DILQ� TXH� FH� SUHPLHU� VWDJH� DLW� XQ� VHQV� LGHQWLTXH� SRXU� WRXW� OH� PRQGH� �IRUPDWHXUV��
VXUYHLOODQWV�� HW� TX·LO� VH� GpURXOH� GDQV� GHV� FRQGLWLRQV� KRPRJqQHV� SRXU� O·HQVHPEOH� GHV�
pOqYHV��&HWWH�KDUPRQLVDWLRQ�IDFLOLWHUDLW�SDU�OD�VXLWH�O·DFFRPSDJQHPHQW�GHV�pOqYHV�ORUV�GX�
VWDJH�GH�PLVH�HQ�VLWXDWLRQ��

3DU� DLOOHXUV�� O·LQWpJUDWLRQ�� VRXYHQW� SUpPDWXUpH� GHV� pOqYHV� GDQV� O·DFWLRQ�� PRQWUH�
O·LPSRUWDQFH�GH� UHYHQLU� VXU� OH� VHQV�� O·XWLOLWp� GH� O·REVHUYDWLRQ� DILQ� TXH� FHV� GHUQLHUV� DLQVL�
TXH� OHV�SHUVRQQHOV�QH�FRQVLGqUHQW�SDV�FHWWH�PRGDOLWp�G·DSSUHQWLVVDJH�FRPPH�XQ�WHPSV�
YLGH�HW� LQXWLOH��PDLV�ELHQ�DX�FRQWUDLUH�FRPPH�XQ�WHPSV�HVVHQWLHO�GDQV� OD� IRUPDWLRQ�TXL�
SHUPHW�GH�SUHQGUH�GX�UHFXO�HW�G·DQDO\VHU�OHV�SUDWLTXHV�SURIHVVLRQQHOOHV���

'H�SOXV��DILQ�TXH�OHV�pOqYHV�VDLVLVVHQW�WRXWH�OD�SHUWLQHQFH�GHV�REMHFWLIV�SpGDJRJLTXHV�
GX� VWDJH� GpFRXYHUWH� LO� HVW� QpFHVVDLUH� G·DQDO\VHU�� ORUV� GX� F\FOH� ��� OHV� UDLVRQV� TXL� OHV�
SRXVVHQW� j�GHPDQGHU�GH�PDQLqUH�TXDVL� V\VWpPDWLTXH� OHV� FOpV� ORUV�GH� FH�SUHPLHU� VWDJH��
3DUDOOqOHPHQW�j�FHOD��XQH�UpIOH[LRQ�VXU�OHV�REMHFWLIV�GX�VWDJH�GpFRXYHUWH�GRLW�rWUH�PHQpH�
DILQ�GH�GpILQLU�FODLUHPHQW�FH�TXH�SHXW�rWUH�O·REVHUYDWLRQ�HW�OD�GpFOLQHU�GH�PDQLqUH�FRQFUqWH�
�JULOOH�� GpEULHILQJ«��� /·REMHFWLI� HVW� ELHQ� GH� UHGRQQHU� GX� VHQV� j� FHWWH� SpULRGH�
G·REVHUYDWLRQ�TXL�QH�GRLW�SOXV�rWUH�FRQVLGpUpH�SDU�OHV�pOqYHV�FRPPH�LQXWLOH�PDLV�FRPSULVH�
FRPPH�XQH�YUDLH�PRGDOLWp�SpGDJRJLTXH�HW�VXUWRXW�XQH�PRGDOLWp�DFWLYH�G·DSSUHQWLVVDJH��
&HWWH�UpIOH[LRQ�GRLW�rWUH�PHQpH�DXSUqV�GHV�pOqYHV�PDLV�ELHQ�pYLGHPHQW�pJDOHPHQW�DXSUqV�
GH�O·HQVHPEOH�GHV�IRUPDWHXUV��(1$3��WHUUDLQ���

�
%���/H�VWDJH�GH�PLVH�HQ�VLWXDWLRQ�
$X�FRXUV�GX�VWDJH�GH�PLVH�HQ�VLWXDWLRQ��O·pOqYH�GRLW�rWUH�SODFp�HQ�VLWXDWLRQ�GH�©�GpPRQWUHU�VHV�

FDSDFLWpV� HW� DSWLWXGHV� j� OD� IRQFWLRQ� GH� VXUYHLOODQW� j� SDUWLU� GHV� JHVWHV� WHFKQLTXHV� HQFDGUpV� �*7(�� HW� GHV� JHVWHV�
WHFKQLTXHV�DSSOLTXpV��*7$��²�OHV�*7$�FRQVWLWXDQW�OD�PLVH�HQ�SUDWLTXH�GHV�JHVWHV�WHFKQLTXHV�VLPXOpV��*76��ª����
/D�SpULRGH�GH�VWDJH�HVW�GpFRXSpH�HQ�GHX[�SDUWLHV���OD�SUHPLqUH��G·XQH�GXUpH�GH�GHX[�VHPDLQHV��HVW�
�������������������������������������������������
���3ODTXHWWH�UHODWLYH�DX�FRQWHQX�GH�OD�IRUPDWLRQ�GHV�VXUYHLOODQWV��
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GpGLpH�j�O·DFFXHLO�� O·HQVHLJQHPHQW�HW�j�XQH�SpULRGH�GH�GRXEOXUH��� OD�VHFRQGH��VRLW���VHPDLQHV��HVW�
O·RFFDVLRQ�GH�SODFHU�O·pOqYH�HQ�VLWXDWLRQ�SURIHVVLRQQHOOH�VRXV�WXWRUDW��
� &HV� REMHFWLIV� GH� VWDJH� RQW� SRXU� FRQVpTXHQFH� GH� IDLUH� FRKDELWHU�� VXU� XQH� SpULRGH�
UHODWLYHPHQW�FRXUWH��GHX[�VWDWXWV��'DQV�OD�SUHPLqUH�SDUWLH��O·pOqYH�HVW�FRQVLGpUp�FRPPH�XQ�pOqYH�
VXUYHLOODQW�� &HWWH� DFFHSWLRQ�PRQWUH� TXH� OH� SUHPLHU� VWDWXW� SUpGRPLQH� VXU� OH� VHFRQG��� O·pOqYH� HVW�
SULQFLSDOHPHQW�DSSUpKHQGp�FRPPH�XQ�DSSUHQDQW��'DQV� OD�GHX[LqPH�SDUWLH�GX�VWDJH��XQ�VHFRQG�
VWDWXW�YRLW�OH�MRXU�FHOXL�GH�VXUYHLOODQW�pOqYH��/D�VLWXDWLRQ�V·LQYHUVH��O·pOqYH�DJLW�GpVRUPDLV�VXU�OH�UpHO��
LO�pSURXYH�VHV�FDSDFLWpV�IDFH�j�XQH�UpDOLWp�SURIHVVLRQQHOOH�HQ�pWDQW�HQFDGUp��GRXEOXUH����

4X·HQ� HVW� LO� DX� QLYHDX� GHV� pWDEOLVVHPHQWV�� TXHO� HVW� OH� VWDWXW� TXL� HVW� HIIHFWLYHPHQW�
FRQIpUp�DX[� pOqYHV� �� VRQW� LOV� GHV� pOqYHV�VXUYHLOODQWV�� GHV� VXUYHLOODQWV�pOqYHV� RX� ELHQ� WRXW�
VLPSOHPHQW�GHV�VXUYHLOODQWV�"�

/HV� pOqYHV� VRQW� DVVH]� YLWH� LQWpJUpV� GDQV� O·DFWLYLWp� GH� OD� GpWHQWLRQ� DSUqV� DYRLU� HX� HQ�
PR\HQQH�XQH�VHPDLQH�GH�FRXUV��QRXV�GpYHORSSHURQV�FH�SRLQW�XOWpULHXUHPHQW���&HWWH�LQWpJUDWLRQ�
VH�GpURXOH�GH�GHX[�IDoRQV���

���VRLW��OHV�pOqYHV�VRQW�HQ�GRXEOXUH��/D�GXUpH�GH�GRXEOXUH�HVW��SUHVTXH��WRXMRXUV�pFRXUWpH�
SDU�UDSSRUW�DX[�SUpFRQLVDWLRQV�GH�O·(1$3�����MRXUV����HOOH�SHXW�DOOHU�GH�XQ�j�GL[�MRXUV��

�
©�/·(1$3�QRXV�GHPDQGH�TX·LOV�VRLHQW����MRXUV�HQ�GRXEOXUH�HW�IUDQFKHPHQW�Oj�RQ�OH�UHVSHFWH�SDV�SDUFH�TX·RQ�VDLW�
TXH� OH� VWDJH� GH� GpFRXYHUWH� MXVWHPHQW�� LO� \� D� HX� XQH� VDWXUDWLRQ� G·rWUH� HQ� GRXEOXUH�� QRXV� RQ� OHV� JDUGH� WURLV� HQ�
IRUPDWLRQ��SOXV�OD�YLVLWH�GH�O·pWDEOLVVHPHQW���«��HQ�JURV�F·HVW�XQH�VHPDLQH��$SUqV�LOV�VRQW�HQ�VHUYLFH�WUDGLWLRQQHO��ª�
�)7���
©�,OV�RQW���PDWLQpHV�HW���DSUqV�PLGL�FDU�LOV�YRQW�IDLUH�OH�SDUORLU�HQ�GRXEOXUH��ª��)7���
©�2Q� D� YLVLWp� XQ� SHX�� RQ� D� HX� �� MRXUV� GH� GRXEOXUH� �«�� DSUqV� RQ� D� pWp� OkFKpV� GLUHFWHPHQW� GDQV� OH� EDLQ��ª�
�(QWUHWLHQ���%��
©�2Q�D�pWp�HQ�GRXEOXUH�SHQGDQW�WURLV�MRXUV�HQ�GpWHQWLRQ�HW�DSUqV�RQ�D�HX�OHV�FOpV��ª��(QWUHWLHQ��%��
©�'HX[�MRXUV�GH�IRUPDWLRQ��XQH�GHPL�MRXUQpH�GH�GRXEOXUH�HW�DSUqV�RQ�D�pWp�OkFKpV�GLUHFW�TXRL��$K��RXL�F·HVW�SRXU�oD�
TXH��HQILQ�G·XQ�F{Wp�MH�VXLV�FRQWHQW�SDUFH�TXH�M·DL�DSSULV�j�WUDYDLOOHU�SDUFH�TX·LOV�QRXV�RQW�PLV�GLUHFWHPHQW�GHGDQV�HW�
F·HVW�SDV�SOXV�PDO��0DLV�F·HVW�YUDL�TXH�VL�RQ�Q·D�SDV�O·KDELWXGH�GH�WUDYDLOOHU�HQ�GHKRUV��FHX[�TXL�VRUWHQW�GH�O·pFROH�
F·HVW�FRVWDXG��ª��(QWUHWLHQ��%��

�
7RXV� OHV� pOqYHV� TXL� RQW� pWp� SODFpV� HQ� VLWXDWLRQ� GH� GRXEOXUH� HW� TXHOTXH� VRLW� OD� GXUpH� GH�

FHOOH�FL� UHFRQQDLVVHQW� VRQ�XWLOLWp��(OOH� OHXU� ODLVVH� HQ� HIIHW� OH� WHPSV�GH�GpFRXYULU� O·pWDEOLVVHPHQW��
VRQ�IRQFWLRQQHPHQW��DLQVL�TXH�OD�SRSXODWLRQ�TX·LOV�YRQW�GHYRLU�JpUHU��,OV�VRQW�FHSHQGDQW�WRXV�WUqV�
VDWLVIDLWV�ORUVTXH�FHWWH�SpULRGH�V·DUUrWH�HW�TX·LOV�SHXYHQW�HQILQ�WUDYDLOOHU�VHXOV�HQ�GpWHQWLRQ��



� ����

�
©�-H�SHQVH�TXH�F·HVW�QpFHVVDLUH�SDUFH�TX·RQ�QH�SHXW�SDV�GpEDUTXHU�FRPPH�oD��GRQQHU�OHV�FOpV�XQ�PRWRUROD�HW�\�DOOHU�
TXRL��,O�IDXW�TX·LO�\�D�DLW�XQ�SHWLW�VXLYL��ª��(QWUHWLHQ���%��
©�1pFHVVDLUH�SRXU�TX·RQ�V·KDELWXH�XQ�SHX�j�O·pWDJH��pWDQW�GRQQp�TX·RQ�HVW�WRXMRXUV�VXU�OH�PrPH�pWDJH��FRPPH�oD��oD�
QRXV�SHUPHW�GH�FRQQDvWUH�OHV�SHUVRQQHV��ª��(QWUHWLHQ��%��
©�2Q�QH�VDLW�SDV�WRXW�G·XQ�pWDEOLVVHPHQW�j�O·DXWUH�oD�FKDQJH��GRQF�F·HVW�QpFHVVDLUH��ª��(QWUHWLHQ��%��
�

&HUWDLQV� pOqYHV�PHWWHQW� pJDOHPHQW� DX� MRXU� OHV� OLPLWHV�GH�FHWWH�SpULRGH�GH�GRXEOXUH�HW� OD�
GLIILFXOWp�GH�SDVVHU�GX�VWDWXW�G·REVHUYDWHXU�DX�VWDWXW�G·DFWHXU��

�
©�$X�GpEXW�ORUVTX·RQ�HVW�HQ�SRVLWLRQ�G·REVHUYDWHXU��RQ�UHJDUGH��RQ�pFRXWH�PDLV�RQ�VH�PHW�SDV�YUDLPHQW�GDQV�OD�SHX�
GX�VXUYHLOODQW��GRQF�GX�MRXU�DX�OHQGHPDLQ�FKRSSHU�OHV�DXWRPDWLVPHV�F·HVW�XQ�SHX�GpFRXVX��ª��(QWUHWLHQ���%��
�

���VRLW��LOV�DFFqGHQW�GLUHFWHPHQW�j�OD�GpWHQWLRQ�VDQV�SUpDODEOHPHQW�DYRLU�pWp�HQ�GRXEOXUH�HW�
FH��OH�SOXV�VRXYHQW��SRXU�SDOOLHU�j�XQ�PDQTXH�G·HIIHFWLI��

�
©��2Q� IDLVDLW� H[DFWHPHQW� OH�PrPH�PpWLHU� TXH� OHV� VXUYHLOODQWV� RQ� pWDLW� WRXW� VHXO� SDV� HQ� GRXEOXUH��ª� �(QWUHWLHQ�
��%��
©�2Q�D�pWp�GLUHFWHPHQW�VXU�OH�WHUUDLQ�DX�ERXW�GH�GHX[�MRXUV�SDUFH�TX·LO�PDQTXDLW�GHV�VXUYHLOODQWHV��ª��(QWUHWLHQ�
��%��
©�$SUqV�DX�ERXW�G·XQH�VHPDLQH��GH�FRXUV��RQ�D�pWp�HQ�GpWHQWLRQ��ª��(QWUHWLHQ���%��
©�$X�ERXW�GH�FLQT�MRXUV�RQ�D�HX�OHV�FOpV�HW�F·pWDLW�QRXV�DSUqV�GH�SUHQGUH�OD�FRXUVLYH��ª��(QWUHWLHQ���%��
©�,O� \�DYDLW�GHX[� ILOOHV�� DSUqV�GHX[� MRXUV� HOOHV� VRQW� DOOpHV� WUDYDLOOHU�SDUFH� TX·LO�PDQTXDLW�GX�SHUVRQQHO�� RQ� OHV� D�
VROOLFLWpHV��ª��(QWUHWLHQ���%��
©�$X�ERXW�G·XQH�VHPDLQH�RQ�DYDLW�OHV�FOpV��GRQF�RQ�pWDLW�WRXW�VHXO�j�O·pWDJH�HW�oD�F·HVW�WUqV�ELHQ�SDVVp��ª��(QWUHWLHQ�
�%��
�©�2Q�O·D�YX�DYHF�XQH�SURPRWLRQ��Oj�RQ�D�YUDLPHQW�IRLUp��LOV�RQW�pWp�XQ�MRXU�HQ�GRXEOXUH�HW�WRXW�GH�VXLWH�OHV�FOpV��oD�
Q·D� SDV� IRQFWLRQQp� �«�� O·20$3�� OD�'5+�� LO� DYDLW� YUDLPHQW� XQ�PDQTXH� GH� SHUVRQQHOV�� ERQ� LOV� WUDQFKHQW��ª�
�)7����
�

&HV�FLWDWLRQV�PRQWUHQW�OH�GpFDODJH�TXL�H[LVWH�HQWUH�OHV�DWWHQWHV�GH�O·(1$3�HW�OD�IDoRQ�GRQW�
VH� GpURXOH� OH� VWDJH�� /H� VWDWXW� G·pOqYH�VXUYHLOODQW� RX� GH� VXUYHLOODQW�pOqYH� GLVSDUDvW�� FDU� OHV� pOqYHV�
VRQW��SODFpV�HQ�VLWXDWLRQ�GH�IDLUH�VDQV�SRXU�DXWDQW�rWUH�HQFDGUpV��,OV�VRQW�G·XQH�FHUWDLQH�PDQLqUH�
DSSUpKHQGpV� FRPPH� XQH� UHVVRXUFH� QRXYHOOH� SRXU� ©�IOXLGLILHU�ª� OH� VHUYLFH� HW� LQGLUHFWHPHQW� IDLUH�
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EDLVVHU� OHV� KHXUHV� VXSSOpPHQWDLUHV� �FRQWUDLQWHV� LPSRVpHV� SDU� FHUWDLQHV� ',563� DX[�
pWDEOLVVHPHQWV���/D�ORJLTXH�SpGDJRJLTXH�YLHQW�VH�KHXUWHU�DX[�UpDOLWpV�GHV�WHUUDLQV���

/·pOqYH� HVW� FRQIURQWp� j� XQH� UpDOLWp� SURIHVVLRQQHOOH� TX·LO� Q·HVW� SDV� HQFRUH� HQ�PHVXUH� GH�
JpUHU� WRXW�VHXO��/·RUJDQLVDWLRQ� OXL�IDLW�GpIDXW�HW�� WUqV�YLWH��SRXU�JDJQHU�GX�WHPSV�HW�SDUDvWUH�SOXV�
HIILFDFH��OHV�©�IRQGDPHQWDX[�ª�VRQW�RXEOLpV��

�
©�/H�PDWL��RQ�OHXU�GLW�WX�HQYRLHV�OHV�DWHOLHUV��©�PDLV�FRPPHQW�MH�IDLV�"�ª��©�EHQ�YRLOj�WX�IDLV�oD��oD�HW�oD�ª��,OV�RQW�GX�
PDO��FRPPH�LOV�Q·RQW�SDV�O·KDELWXGH�SDUFH�TX·HQ�ILQ�GH�FRPSWH�DX�ERXW�GH�TXHOTXHV�MRXUV�TX·LOV�VRQW�Oj�GHGDQV�DORUV�
RQ� OHXU�GLW�TX·LO� IDXW� WUDYDLOOHU�SOXV�YLWH��YRLOj�GRQF� LOV� WUDYDLOOHQW�SOXV�YLWH� HW�DSUqV� LOV�QH� IRQW�SOXV� OHV�JHVWHV�GH�
VpFXULWp��LOV�IRQW�SOXV�O·±LOOHWRQ��&·HVW�SRXU�oD�TXH�PRL�MH�VXLV�SDUWLVDQ�GH�UHPHWWUH�GHX[�VHPDLQHV�GDQV�OH�VWDJH�GH�
GpFRXYHUWH�R��LOV�SRXUURQW�V·H[HUFHU��ª��)7���
©�,O�\�D�XQ�FROOqJXH�TXL�PH�GLW���LO�\�D�XQH�WHOOH�TXL�V·HVW�IDLWH�LQFHQGLHU�SDU�OH�SUHPLHU�VXUYHLOODQW�SDUFH�TX·HOOH�V·HVW�
WURPSpH�GDQV�O·DSSHO��-·DL�GLW�F·HVW�QRUPDO�LOV�YLHQQHQW�GH�GpEDUTXHU�ª��)7���
�

3DUDGR[DOHPHQW�� DXFXQ�GHV�pOqYHV� UHQFRQWUpV�QH� V·HVW�SODLQW�GH�FHWWH� LPPHUVLRQ�GLUHFWH��
$X� FRQWUDLUH�� LOV� VRQW�KHXUHX[�GH�SRXYRLU� HQILQ� WUDYDLOOHU�� G·rWUH�GpSRVLWDLUH�GH� OD� FRQILDQFH�GX�
IRUPDWHXU��GHV�FROOqJXHV�HW�G·rWUH�SODFpV�HQ�SRVLWLRQ�G·DFWDQW�HW�QRQ�SOXV�G·DSSUHQDQW��

�
©�0RL�MH�SHQVH�TXH�OH�IDLW�GH�QRXV�DYRLU�ODLVVpV�WRXW�GH�VXLWH�DVVH]�DXWRQRPHV��oD�QRXV�D�SHUPLV�G·rWUH�HQ�FRQILDQFH��
GH�VH�VHQWLU�UHVSRQVDEOH�WRXW�GH�VXLWH�HW�GH�V·LQWpJUHU�SOXV�UDSLGHPHQW��2Q�SRXYDLW�GHPDQGHU�GHV�FRQVHLOV�TXDQG�RQ�
HQ�DYDLW�EHVRLQ��2Q�DYDLW�XQH�TXHVWLRQ��RQ�GHPDQGDLW��ª��(QWUHWLHQ���%��
©�'X�SRLQW�GH�YXH�GX�WUDYDLO�DX�TXRWLGLHQ��F·HVW�Oj�TXH�M·DL�YUDLPHQW�DSSULV�j�ERVVHU��HQILQ�j�WUDYDLOOHU�TXRL��(QILQ��
SRXU�OH�WUDYDLO��F·HVW�Oj�R��M·DL�WRXW�DSSULV��ª��(QWUHWLHQ���%��
©�&D�F·HVW� WUqV�ELHQ�SDVVp�� M·DL�DSSULV�FH�TX·pWDLW� OH�PpWLHU�� M·DL� WUqV�DSSUpFLp��PDLV�F·HVW�YUDL�TXH�F·HVW� WUqV�GXU�HQ�
PrPH� WHPSV�� F·HVW� YUDL� TX·LO� IDXW� FRXULU�� RQ� Q·D� SDV� OH� WHPSV�� XQH� IRLV� TX·RQ� HVW� HQ� UHWDUG� SRXU� UDWWUDSHU� F·HVW�
LPSRVVLEOH�PDLV�DX�PRLQV�M·DL�SX�YRLU�FH�TXH�F·pWDLW��ª��(QWUHWLHQ���%��
�

$X� UHJDUG� GH� O·LPSOLFDWLRQ� GLUHFWH� ORUV� GX� VWDJH� GH� PLVH� HQ� VLWXDWLRQ�� OHV� pOqYHV� VRQW�
VDWLVIDLWV� G·DYRLU� pWp�� GqV� OH� VWDJH� GpFRXYHUWH�� FRQIURQWpV� j� OD� UpDOLWp� GX�PpWLHU� GH� VXUYHLOODQW� HW�
G·DYRLU� pWp� GpSRVLWDLUHV� GHV� FOpV� j� FH�PRPHQW� Oj��� FHOD� QH� IDLW� TXH� EURXLOOHU� OD� FRKpUHQFH� GH� OD�
SURJUHVVLRQ�SpGDJRJLTXH�SUpYXH�LQLWLDOHPHQW�GDQV�OH�GLVSRVLWLI�GH�IRUPDWLRQ��
�
�©�&D�F·HVW�ELHQ�SDVVp��F·pWDLW�DXVVL�SDUFH�TXH�SHQGDQW�OH�VWDJH�GpFRXYHUWH�RQ�DYDLW�HX�OD�FKDQFH�G·DYRLU�OHV�FOpV��RQ�
Q·pWDLV�SDV�WRXW�VHXO�j�O·pWDJH�PDLV�RQ�DYDLW�GpMj�OHV�FOpV�oD�QRXV�D�VHUYL��ª��(QWUHWLHQ��%��
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�
� $X� ERXW� G·XQH� VHPDLQH�� YRLUH� DX� PD[LPXP� GH� ��� MRXUV�� OHV� pOqYHV� GHYLHQQHQW� GHV�
VXUYHLOODQWV�j�SDUW�HQWLqUH�VDQV�SRXU�DXWDQW�rWUH�HQFDGUpV��/HV�FRQVpTXHQFHV�GH�FHWWH�VLWXDWLRQ�VRQW�
GH�SOXVLHXUV�RUGUHV���
���/·pOqYH�SHXW�rWUH�FRQIURQWp�j�GH�UpHOOHV�GLIILFXOWpV�TX·LO�Q·HVW�SDV�HQ�PHVXUH�GH�JpUHU�VHXO���
���1·pWDQW�SDV�VHFRQGp��O·DFWLYLWp�UpIOH[LYH�VXU�OHV�SUDWLTXHV�HW�OH�SRVLWLRQQHPHQW�GH�O·pOqYH�V·DYqUH�
GLIILFLOH�j�PHWWUH�HQ�RHXYUH���
��� /H� VWDWXW� G·DSSUHQDQW� Q·HVW� SDV� UHFRQQX�� /·pOqYH� HVW� SODFp� HQ� VLWXDWLRQ� GH� IDLUH�� &H�
SRVLWLRQQHPHQW� UHPHW� HQ� FDXVH� OD� SURJUHVVLRQ�SpGDJRJLTXH� HW� LQGLUHFWHPHQW� OD� FRKpUHQFH� HW� OD�
SHUWLQHQFH�GH�O·DOWHUQDQFH��QRWDPPHQW�DX�UHJDUG�GHV�FRQWHQXV�GHV�HQVHLJQHPHQWV�GLVSHQVpV�ORUV�
GX�GHX[LqPH�HW�WURLVLqPH�F\FOHV�TXL�VRQW�FRQVWUXLWV�HQ�IRQFWLRQ�GHV�REMHFWLIV�LQLWLDOHPHQW�SUpYXV�
SRXU�OH�VWDJH�GH�PLVH�HQ�VLWXDWLRQ��
���/H�WHUUDLQ�HVW�DSSUpKHQGp�SDU�OHV�pOqYHV�FRPPH�OH�OLHX�R��OH�PpWLHU�V·DSSUHQG�DORUV�TX·LO�GHYUDLW�
rWUH�SHUoX�FRPPH�XQH�HW�XQLTXHPHQW�XQH�GHV�pWDSHV�GDQV�OH�SURFHVVXV�GH�SURIHVVLRQQDOLVDWLRQ��
�

/H�VWDJH�GH�GpFRXYHUWH�HW�OH�VWDJH�GH�PLVH�HQ�VLWXDWLRQ�LOOXVWUHQW�OD�GLYHUVLWp�GHV�SUDWLTXHV�
UHODWLYHV� DX� VXLYL� GHV� pOqYHV� HW� UpYqOHQW� QRQ� VHXOHPHQW� TXH� OHV� FRQVLJQHV�GH� O·(1$3�HQ� FH� TXL�
FRQFHUQH� OD� SULVH� HQ� FKDUJH� GHV� pOqYHV� QH� VRQW� SDV� UHVSHFWpHV��PDLV� TXH� OHV� IRUPDWHXUV� VH� OHV�
DSSURSULHQW� HQ� OHV� DGDSWDQW� QRWDPPHQW�� SDU� UDSSRUW� DX[� FRQWUDLQWHV� GX� ©�WHUUDLQ�ª�� j� OD�
UHSUpVHQWDWLRQ� TX·LOV� VH� IRQW� GX� FRQWHQX� GHV� VWDJHV«� /H� VXLYL� GHV� pOqYHV� HQ� VWDJH� HVW� DXVVL�
FRPSOH[H�FDU�LO�PHW��HQ�H[HUJXH�OHV�FRQVpTXHQFHV�GH�ORJLTXHV�GLVWLQFWHV�O·XQH�FHQWUpH�GDYDQWDJH�
VXU�OH�YHUVDQW�SpGDJRJLTXH��O·DXWUH�VXU�OH�YHUVDQW�SUDJPDWLTXH�GX�PpWLHU�GH�VXUYHLOODQW��

�
Î�3UpFRQLVDWLRQV���
�,O�HVW�QpFHVVDLUH�G·KRPRJpQpLVHU��HW�QRQ�G·XQLIRUPLVHU�� OH�GpURXOHPHQW�GX�VWDJH�

GH�PLVH�HQ� VLWXDWLRQ�FRQFHUQDQW�SDU� H[HPSOH� OD�GXUpH�GH� OD�SpULRGH�GH�GRXEOXUH��3RXU�
FHOD�� LO� VHPEOH� LQVXIILVDQW� GH� UDSSHOHU� DX� WHUUDLQ� OHV� DWWHQWHV� GH� O·(1$3� YLV�j�YLV� GX�
GpURXOHPHQW� GX� VWDJH� GH� PLVH� HQ� VLWXDWLRQ�� ,O� HVW� QpFHVVDLUH� GH� PHWWUH� HQ� SODFH� GHV�
FRQFHUWDWLRQV�DYHF� OHV� IRUPDWHXUV� WHUUDLQ�HW�GH�GpSDVVHU�DLQVL� OHV�VLPSOHV�FRQVXOWDWLRQV��
/HV�IRUPDWHXUV�VHUDLHQW�DORUV�FRQVXOWpV�HW�OHXU�DYLV�SULV�HQ�FRPSWH�SRXU�RULHQWHU�OH�FRXUV�
GHV�GpFLVLRQV�UHODWLYH�DX�GpURXOHPHQW�GHV�VWDJHV���

$ILQ� GH� UpLQWURGXLUH� GH� OD� FRKpUHQFH� GDQV� OH� GLVSRVLWLI� GH� IRUPDWLRQ�� LO� HVW�
LQGLVSHQVDEOH� GH� GpSDVVHU� XQH� YLVLRQ� VLPSOLVWH� TXL� FRQVLGpUHUDLW� TXH� OHV� SUDWLTXHV� GHV�
IRUPDWHXUV�V·RSSRVHQW�j� OD� UqJOH�� OHV�FRQVLJQHV�Q·pWDQW�SDV�DSSOLTXpHV��HW�TX·LO�HVW�GRQF�
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QpFHVVDLUH� GH� OHV� UHFDGUHU�� � ,O� SDUDvW� QpFHVVDLUH� G·LQWpJUHU� GDQV� OH� GLVSRVLWLI�
©�O·LQWHOOLJHQFH�ª�pPDQDQW�GHV�SUDWLTXHV�GHV�IRUPDWHXUV�©�WHUUDLQ�ª�HW�GRQF�GH�SUHQGUH�HQ�
FRPSWH�DXVVL�ELHQ�OHV�©�DUJXPHQWV�GH�O·(1$3�ª�TXH�FHX[�GX�©�WHUUDLQ�ª��SRXU�PHQHU�XQH�
UpIOH[LRQ� FRQMRLQWH� DILQ� GH�GpWHUPLQHU� FH� TXL� HVW� UpHOOHPHQW� OH� SOXV� SHUWLQHQW� GDQV�XQH�
IRUPDWLRQ� HQ� DOWHUQDQFH� SRXU� DSSUHQGUH� OH� PpWLHU� GH� VXUYHLOODQW� GDQV� OHV� PHLOOHXUHV�
FRQGLWLRQV�SRVVLEOHV�j�OD�IRLV�SRXU�O·pOqYH�PDLV�DXVVL�SRXU�O·RUJDQLVDWLRQ��

'H� SOXV�� LO� VHPEOH� pJDOHPHQW� LQGLVSHQVDEOH� G·DVVRFLHU� j� FHWWH� G\QDPLTXH� OHV�
pTXLSHV� GH� GLUHFWLRQ� GHV� pWDEOLVVHPHQWV� DILQ� TXH� OD� ORJLTXH� VWUXFWXUpH� DXWRXU� GHV�
UHVVRXUFHV� KXPDLQHV� QH� SUHQQH� SDV� V\VWpPDWLTXHPHQW� OH� SDV� VXU� OD� ORJLTXH�
G·DSSUHQWLVVDJH��

�3DU� DLOOHXUV�� LO� HVW� SHUWLQHQW� GH� UpIOpFKLU� DYHF� OHV� pOqYHV� HW� OHV� IRUPDWHXUV� GH�
O·(1$3�DX�SURFHVVXV�GH�SURIHVVLRQQDOLVDWLRQ�HW�j�OD�PDQLqUH�GRQW�FH�GHUQLHU�VH�FRQVWUXLW��

�(QILQ�� LO� HVW� QpFHVVDLUH� GH� UHYHQLU� � WRXW� G·DERUG�� VXU� O·LPSRUWDQFH� GX� VWDWXW�
G·DSSUHQDQW�DLQVL�TXH� VXU� OHV�GLYHUV� VWDWXWV�TXL� VH� VXFFqGHQW�DX�FRXUV�GX�SURFHVVXV�GH�
VRFLDOLVDWLRQ� SURIHVVLRQQHOOH� HW� HQVXLWH� VXU� OH� SDVVDJH� G·XQ� VWDWXW� j� O·DXWUH�
�REVHUYDWHXU�DFWHXU��pOqYH�VWDJLDLUH��VWDJLDLUH�VXUYHLOODQW«���

�
���������/HV�©�YLVLWHV�ª�

1RXV�DYRQV�FKRLVL�GH�WUDLWHU�FHWWH�DFWLYLWp�PrPH�VL��D�SULRUL���HOOH�SDUDvW�Q·RFFXSHU�TX·XQH�
SODFH�PLQLPH�GDQV�OD�IRQFWLRQ�GH�IRUPDWHXU�FDU�LQ�ILQH��GHV�HQMHX[�QRQ�QpJOLJHDEOHV��FRPPH�QRXV�
DOORQV�OH�YRLU��V·\�UDWWDFKH��1RXV�pYRTXRQV�SDU�OD�GpQRPLQDWLRQ�©�YLVLWH�ª��O·DFWLYLWp�TXL�FRQVLVWH�j�
SUpVHQWHU�OH�IRQFWLRQQHPHQW�GH�O·pWDEOLVVHPHQW��j�SDUWLU�G·XQ�GpSODFHPHQW�DX�VHLQ�GH�OD�VWUXFWXUH��
SRXU�GHV�SHUVRQQHV��KRUPLV� OHV�pOqYHV�HW� OHV�VWDJLDLUHV��IDLVDQW�SDUWLH�RX�QRQ�GH� O·DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH��

/RUVTX·LO�V·DJLW�GH�GpILQLU�OH�PpWLHU�GX�IRUPDWHXU��O·DFWLYLWp�©�YLVLWH�ª�Q·HVW�pYRTXpH�TXH�FLQT�
IRLV�VSRQWDQpPHQW�SDU�OHV�IRUPDWHXUV��3DU�FRQWUH��ORUVTX·LOV�GpWDLOOHQW�OHXUV�DFWLYLWpV�TXRWLGLHQQHV�
WRXV� OD�PHQWLRQQHQW�� 7RXWHIRLV�� LOV� Q·RQW� SDV� OD�PrPH� RSLQLRQ� j� FH� VXMHW�� OD� SOXSDUW� FRQVLGqUH�
TX·HOOH�HVW�XQH�FRPSRVDQWH�GX�PpWLHU�GH�IRUPDWHXU�HW�G·DXWUHV��SOXV�UDUHV���FRPPH�OH�PRQWUH�OHV�
FLWDWLRQV� VXLYDQWHV��SHQVHQW�TXH� OHV�YLVLWHV�QH�GHYUDLHQW�SDV� IDLUH�SDUWLH�GH� OHXUV�DWWULEXWLRQV�FDU�
HOOHV�UHSUpVHQWHQW�XQH�SHUWH�GH�WHPSV�HW�SRXUUDLHQW�WRXW�j�IDLW�rWUH�FRQILpHV�j�G·DXWUHV�SHUVRQQHOV��
�
�©�2Q�HVW�XQ�JURV�pWDEOLVVHPHQW��RQ�HVW�j�F{Wp�GH�OD�'5�F·HVW�j�GLUH�TXH�WRXWHV�OHV�YLVLWHV��WRXW�YLHQW�LFL�TXRL��WRXW�OH�
PRQGH�YLHQW�YRLU��«��/D�GLUHFWLRQ�V·HVW�UHQGXH�FRPSWH�TXH�VRLW� MH� IDLV�JXLGH�FRPPH�OHV�PXVpHV� WRXV� OHV� MRXUV�RX�
DORUV�RQ�PH�GpFKDUJH�GH�FHWWH�WkFKH��ª��)7���
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�©�1RXV�RQ�Q·HVW�SDV�FRQWUH�ELHQ�DX�FRQWUDLUH��PRL�M·DLPH�ELHQ�IDLUH�YLVLWHU�OHV�%HDXPHWWHV��H[SOLTXHU�XQ�SHX�DX[�
SHUVRQQHV�H[WpULHXUHV��PDLV�GHV�IRLV�F·HVW�SDV�SRVVLEOH��RQ�D�pQRUPpPHQW�GH�GHPDQGHV���«��2Q�Q·D�DXFXQ�SRXYRLU�
GH�GpFLVLRQ��F·HVW�OH�FKHI�G·pWDEOLVVHPHQW�TXL�GpFLGH��&D�SHXW�WUqV�ELHQ�rWUH�GpOpJXp�j�XQH�DXWUH�SHUVRQQH�ª��)7����
©�&·HVW�YUDL�TXH� oD�SUHQG�EHDXFRXS�EHDXFRXS�GH� WHPSV��SDUFH�TXH�ELHQ� VRXYHQW�PDOKHXUHXVHPHQW� F·HVW� MDPDLV� HQ�
JURXSH��ª��)7����
�©�-·DL�YUDLPHQW�O·LPSUHVVLRQ�TX·RQ�HVW�FHOXL�TXL�IDLW�GHV�YLVLWHV��MH�OH�UHVVHQV�FRPPH�oD���«��2Q�V·HPErWH�SDV��WLHQV�
LO�\�D�XQH�GpOpJDWLRQ�TXL�DUULYH��WLHQV�RQ�OHXU�IDLW�XQH�YLVLWH��KRS�OH�IRUPDWHXU���«��M·DL�ULHQ�HQ�UHWRXU��«��M·HVVDLH�
G·DYRLU�XQ�UHWRXU�DYHF�OD�SROLFH�PXQLFLSDOH��oD�YD�rWUH�OHV�SUHPLHUV�j�TXL�M·DL�GHPDQGp�XQ�UHWRXU�SRXU�YRLU�FRPPHQW�
F·HVW�UHVVHQWL��VL�MH�GRLV�PRGLILHU�PRQ�SURJUDPPH��«��-·DL�O·LPSUHVVLRQ�GH�SHUGUH�PRQ�WHPSV�VXU�WURLV�KHXUHV�HW�F·HVW�
GRPPDJH��ª��)7���
�
� %LHQ� TXH� WRXV� OHV� IRUPDWHXUV� LQWqJUHQW� OH� FDUDFWqUH� FKURQRSKDJH� GH� FHWWH� DFWLYLWp�� OD�
PDMRULWp�G·HQWUH�HX[�FRQVLGqUHQW�TX·HOOH�IDLW�SDUWLH�GH�OHXU�WHUULWRLUH�SURIHVVLRQQHO��
��
©�,FL�� LO� \� D� WRXMRXUV� pQRUPpPHQW� GH� YLVLWHV� HQWUH� OD� SROLFH�� OD� JHQGDUPHULH�� OHV� DXWRULWpV� TXL� YLHQQHQW� �«��/HV�
UHODWLRQV�SXEOLTXHV�GDQV�XQ� pWDEOLVVHPHQW� F·HVW� OH� IRUPDWHXU�� oD� IDLW� SDUWLH� GX�PpWLHU�� -H�QH� FRQoRLV�SDV�TXH� O·RQ�
SXLVVH�GpOpJXHU�EHDXFRXS��ª��)7����

�
� /HV� YLVLWHV� SRVLWLRQQHQW�� G·XQH� FHUWDLQH� IDoRQ�� OH� IRUPDWHXU� FRPPH� XQ� PDLOORQ�
LQWHUPpGLDLUH�HQWUH�OD�SULVRQ�HW�OH�©�GHKRUV�ª���OH�IRUPDWHXU�SHXW��SDU�FHWWH�DFWLYLWp��UHQGUH�YLVLEOH�HW�
LQWHOOLJLEOH�FH�TXL�QH�O·HVW�SDV�SRXU�XQH�SDUWLH��PrPH�FLEOpH��GH�OD�SRSXODWLRQ��
�
�©�2Q�D�EHDXFRXS�GH�YLVLWHV�PDLV�F·HVW�XQ�SHX�LQGLVSHQVDEOH��0RL�� MH�SHQVH�TX·RQ�D�XQ�GHYRLU�G·LQIRUPDWLRQ�SDU�
UDSSRUW�DX�WUDYDLO�TXL�HVW�IDLW�HQ�SULVRQ��GRQF�OH�SXEOLF�F·HVW�TXDQG�PrPH�XQ�SXEOLF�WUqV�FLEOp��ª��)7����
©�/HV�YLVLWHV�MH�VXLV�SOXW{W�IDYRUDEOH�FDU�F·HVW�XQH�IHQrWUH�VXU�OD�SULVRQ��ª��)7���
�
� &HV� WHPSV�GH� UHQFRQWUH�SHUPHWWHQW� pJDOHPHQW� DX� IRUPDWHXU�GH� FRQVWLWXHU� XQ� UpVHDX�GH�
SDUWHQDLUHV�SRWHQWLHOV�TXL�SHXYHQW�SDU�OD�VXLWH�rWUH�VROOLFLWpHV��
�
�©�/HV� YLVLWHV�� YRXV� DYH]� OD� SROLFH� PXQLFLSDOH�� F·HVW� SDUHLO� SRXU� JDUGHU� GH� WUqV� ERQQHV� UHODWLRQV� DYHF� FHUWDLQHV�
SHUVRQQHV��LOV�P·DSSHOOHQW���©�WLHQV�WX�SHX[�IDLUH�YLVLWHU�OD�SULVRQ�j�WDQW�GH�SHUVRQQHV��ª��0RL��oD�P·DLGH�VL�XQ�MRXU�
RQ�PH�GHPDQGH�GH�SODFHU�GHV�pOqYHV��ª��)7���
�
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3DU� DLOOHXUV�� OHV� YLVLWHV� VRQW� FRQVLGpUpHV� FRPPH� XQH� DFWLYLWp� YDORULVDQWH� pWDQW� GRQQp�
TX·HOOHV�SHUPHWWHQW�GH�UHQFRQWUHU�GH�QRPEUHXVHV�SHUVRQQHV�G·KRUL]RQV�GLYHUV�HW�YDULpV��

�
©�2Q�D�IDLW�YLVLWHU�����SHUVRQQHV�O·DQQpH�GHUQLqUH��«��MH�GLUDLV�TXH�F·HVW�XQH�SDUW�VXSSOpPHQWDLUH�GH�WUDYDLO�PDLV�
TXL�SHXW�rWUH�YDORULVDQWH��ª��)7����
�

7RXWHIRLV�� VL� OD� SOXSDUW� GHV� IRUPDWHXUV� VRQW� IDYRUDEOHV� DX[� YLVLWHV�� QRPEUH� G·HQWUH� HX[�
VRXOLJQHQW�OD�QpFHVVLWp�GH�GpILQLU�FODLUHPHQW�OHV�REMHFWLIV�GH�FHOOHV�FL��DILQ�GH�GpWHUPLQHU�OHXU�GHJUp�
GH� SHUWLQHQFH� HW� SRXYRLU� HQ� FRQVpTXHQFH� OHV� ©�VpOHFWLRQQHU�ª�� &HWWH� SHUVSHFWLYH� QpFHVVLWH� XQ�
pFKDQJH�SHUPDQHQW�DYHF�OD�GLUHFWLRQ�GH�O·pWDEOLVVHPHQW�FDU�F·HVW�HOOH�TXL�SUHQGV�LQ�ILQH�OD�GpFLVLRQ�
G·DFFRUGHU�RX�QRQ�O·DXWRULVDWLRQ�G·DFFqV��

�
�©�1RXV��DYHF�OD�GLUHFWLRQ�DFWXHOOH��PRL�MH�GHPDQGH�j�FH�TX·LO�\�DLW�XQ�SURMHW�SpGDJRJLTXH��MH�QH�IDLV�SDV�OHV�YLVLWHV�
SRXU�OHV�JHQV�YLHQQHQW�GLUH��M·DL�YLVLWp�XQ�pWDEOLVVHPHQW�SpQLWHQWLDLUH��-H�YHX[�ELHQ�SDU�FRQWUH�IDLUH�GHV�LQWHUYHQWLRQ�
GDQV�OHV�FROOqJXHV��OHV�O\FpHV�SRXU�WRXWH�SHUVRQQH�TXL�QRXV�VROOLFLWH��MH�GLUDLV�RQ�YLHQW�SUpVHQWHU�O·$3��PDLV�RQ�QH�IDLW�
SOXV�GH�YLVLWH�SRXU�VLPSOHPHQW�YLVLWHU�O·pWDEOLVVHPHQW��ª��)7���
©�*pQpUDOHPHQW�M·HQ�DL�GHX[�SDU�PRLV�SDV�SOXV��,O�IDXW�DXVVL�GLUH�j�VRQ�FKHI�G·pWDEOLVVHPHQW��OD�SULRULWp�F·HVW�DYDQW�
WRXW� OD� IRUPDWLRQ� �«�� RQ� HVW� GDQV� XQH� UHODWLRQ� VDLQH� HW� KRQQrWH� DYHF� VRQ� FKHI� G·pWDEOLVVHPHQW�� RQ� GLW� TXH� F·HVW�
SRVVLEOH�RX�F·HVW�SDV�SRVVLEOH��$SUqV�V¶LO�GLW�F·HVW�YRXV��«��GH�WRXWH�IDoRQ�M·DL�SDV�OH�FKRL[��ª��)7�����
©�-·DL�SUHVTXH�HQYLH�GH�GLUH�TXH�QRXV�VRPPHV��TXH�FHW�pWDEOLVVHPHQW�HVW�YLFWLPH�GH�VRQ�VXFFqV��pWDEOLVVHPHQW�TXL�HVW�
FRQQX�HW�EHDXFRXS�GH�JHQV��EHDXFRXS�GH�GHPDQGHV�TXL�YLHQQHQW�GH�WRXWH�SDUW�HW�GRQF�ELHQ�pYLGHPPHQW�LO�IDXW�WULHU��
DSSUpFLHU�YRLU�XQ�SHX�TXHOOHV�VRQW�OHV�GLIIpUHQWHV�SHUVRQQHV�DX[TXHOOHV�LO�IDXW�DFFRUGHU�XQH�FHUWDLQH�SULRULWp��«��OH�
GLUHFWHXU�PH�GLW���HVW�FH�TXH�MH�SRXUUDLV��LO�PH�FRQVXOWH�HW�PH�GHPDQGH�PRQ�DYLV��ª��)7����
�

Î�3UpFRQLVDWLRQV���
,O�SDUDvW�LPSRUWDQW�GH�UpIOpFKLU��DX�QLYHDX�ORFDO��DYHF�OHV�SHUVRQQHOV�GH�GLUHFWLRQ�HW�

DX� QLYHDX� UpJLRQDO� DYHF� OHV�&85)4� �',563�� VXU� O·LPSRUWDQFH� GH� OD� IRUPDWLRQ� LQLWLDOH�
FDU�� G·XQH� SDUW�� LO� VHPEOHUDLW� TXH� OH� GHJUp� GH� SULRULWp� DFFRUGpH� j� FHOOH�FL� YDULHQW�
JUDQGHPHQW� HQ� IRQFWLRQ� GHV� FRQWH[WHV� HW� G·DXWUH� SDUW�� PrPH� VL� QRXV� Q·DYRQV� SDV�
GpYHORSSp� FHW� DVSHFW�� TXH� OD� IRUPDWLRQ� FRQWLQXH� SUHQQH� XQH� SODFH� FRQVLGpUDEOH� HW� TXH�
O·DFWLYLWp� G·XQ� IRUPDWHXU� RX� G·XQ� VHUYLFH� GH� IRUPDWLRQ� VRLW� pYDOXpH� GDYDQWDJH� SDU� GHV�
FULWqUHV� UHODWLIV� j� OD� IRUPDWLRQ� FRQWLQXH�� �,O� VHUDLW� LQWpUHVVHQW� GH� YpULILHU� FHFL� GDQV� XQ�
WUDYDLO�XOWpULHXU���
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,O� VHPEOH� pJDOHPHQW� SHUWLQHQW� GH� UpIOpFKLU� j� OD� GpOLPLWDWLRQ� GX� WHUULWRLUH�
SURIHVVLRQQHO�GX�IRUPDWHXU��(Q�HIIHW��QRXV�SHQVRQV�TXH�VRQ�DFWLYLWp��GDQV�OH�FDGUH�GH�OD�
IRUPDWLRQ� LQLWLDOH�� QH� GHYUDLW� SDV� XQLTXHPHQW� VH� FHQWUHU� VXU� OHV� pOqYHV� ORUV� GX� VWDJH�
GpFRXYHUWH� HW� GH� PLVH� HQ� VLWXDWLRQ�� PDLV� pJDOHPHQW� pWHQGXH� DX� VXLYL� GHV� VWDJLDLUHV��
DXWUHPHQW�GLW��j�OD�VXSHUYLVLRQ�GH�FHV�GHUQLHUV�HW�SDV�XQLTXHPHQW�j�OHXU�pYDOXDWLRQ��&HWWH�
UpRUJDQLVDWLRQ�SDUWLHOOH�GH�O·DFWLYLWp�SRXUUDLW�rWUH�IDFLOLWpH�SDU�OD�PLVH�HQ�SODFH�GH�UpVHDX[�
GH�WXWHXUV�TXL�YLHQGUDLHQW�©�pSDXOHU�ª�OH�IRUPDWHXU�TXL�SRXUUDLW�GRQF�GpSOR\HU�VRQ�DFWLYLWp�
HQ�GLUHFWLRQ�GHV�VWDJLDLUHV��

���������/·RUJDQLVDWLRQ�GH�O·DOWHUQDQFH�RX�OH�OLHQ�HQWUH�O·(1$3�HW�OHV�WHUUDLQV�
/·(1$3�� HQ� WDQW� TXH�PDvWUH� G·±XYUH� GH� OD� IRUPDWLRQ�� RUJDQLVH�� SDU� O·LQWHUPpGLDLUH� GX�

GpSDUWHPHQW� GHV� VWDJHV� HVVHQWLHOOHPHQW�� OHV� UHODWLRQV� DYHF� OHV� IRUPDWHXUV�� &H� OLHQ� VH� VWUXFWXUH�
HVVHQWLHOOHPHQW� DXWRXU� GH� FRQWDFWV� pFULWV�� /HV� IRUPDWHXUV� UHoRLYHQW� OD� SODTXHWWH� GH� IRUPDWLRQ��
GLYHUV� FRXUULHUV� UHODWLIV� j� OD� SULVH� HQ� FKDUJH� GHV� pOqYHV� SHQGDQW� OHV� GLYHUV� VWDJHV�� OHV� JULOOHV�
G·pYDOXDWLRQ�DLQVL�TXH�OH�FDUQHW�GH�OLDLVRQ��'H�PDQLqUH�JpQpUDOH��OHV�IRUPDWHXUV�FRQVLGqUHQW�TX·LOV�
GLVSRVHQW�GH�VXIILVDPPHQW�G·LQIRUPDWLRQV�SRXU�RUJDQLVHU�OD�SULVH�HQ�FKDUJH�GHV�pOqYHV�GXUDQW�OHV�
GLYHUV�VWDJHV���

&HSHQGDQW�� GDQV� TXHOTXHV� FDV�� OH� GLVSRVLWLI� HVW� GpIDLOODQW� FDU� GHV� LQIRUPDWLRQV� OHXU�
SDUYLHQQHQW� WDUGLYHPHQW� RX� G·DXWUHV�� TX·LOV� MXJHQW� SHUWLQHQWHV�� QH� OHXU� VRQW� SDV� WRXMRXUV�
FRPPXQLTXpHV��
�
©��$X�QLYHDX�GX�WUDYDLO�SDV�WURS�SDUFH�TXH�YRXV�IDLWHV�EHDXFRXS�SDU�SDSLHU���«��2Q�D�EHDXFRXS�G·LQIRV�PDLV�MH�
WURXYH�TXH�OHV�SDSLHUV�DUULYHQW�WURS�WDUG��ª��)7����
©�&H�TXL�HVW�SpQLEOH�TXDQG�PrPH�F·HVW�G·DYRLU�DX�WpOpSKRQH�GHV�JHQV�TXL�PH�GLVHQW���©�MH�YLHQV�FKH]�YRXV�HQ�VWDJH�ª�
HW�MH�QH�VXLV�SDV�DX�FRXUDQW��-H�WURXYH�TXH�oD�IDLW�WUqV�PDXYDLV�JHQUH��ª��)7���
©�/H�WUXF�DYHF�O·(1$3��OH�UHVVHQWLPHQW�TX·RQ�F·HVW�TXH�O·(1$3�Q·DLPH�SDV�SDUWDJHU�VRQ�VDYRLU��«��3HUVRQQH�
QH�P·D�GLW�FH�JDUV�Oj�LO�HVW�UHGRXEODQW��VXUWRXW�SDV�O·(1$3�F·HVW�O·pOqYH�TXL�PH�O·D�GLW��-DPDLV�O·(1$3�QH�P·D�
GLW�LO�RIILFLHOOHPHQW�LO�HVW�UHGRXEODQW��ª��)7��� �
�
� +RUPLV�FH�OLHQ�IRQFWLRQQHO�TXL�XQLW�OHV�WHUUDLQV�HW�O·(1$3��OHV�IRUPDWHXUV��GH�OHXU�SURSUH�
LQLWLDWLYH��HQWUHQW�UDUHPHQW�HQ�FRQWDFW�DYHF�O·(1$3�FDU�LOV�FRQVLGqUHQW�TXH�OHV�LQIRUPDWLRQV�GRQW�
LOV�GLVSRVHQW�VRQW�VXIILVDQWHV�SRXU�SUHQGUH�HQ�FKDUJH�OHV�pOqYHV��
�
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�©�$XFXQ�OLHQ�DYHF�O·(1$3��«��RQ�Q·D�SDV�EHVRLQ�GH�O·(1$3�QRWUH�OLHQ�KLpUDUFKLTXH�F·HVW�OD�'5��F·HVW�OXL�TXL�
FXHLOOH�O·LQIR��ª��)7�����
©�7UqV�SHX�j�SDUW�HQYR\HU�PHV�pYDOXDWLRQ�j�FKDTXH�ILQ�GH�SURPR��WUqV�SHX��ª��)7���
�©�7UqV�SHX�HQ�FRQWDFW�DYHF�O·(1$3�HW�oD�MH�GLUDLV�TXH�F·HVW�GRPPDJH��ª��)7���
�
�� /RUVTXH� OHV� IRUPDWHXUV� VH� PHWWHQW� HQ� UHODWLRQ� DYHF� O·(1$3�� LOV� FKHUFKHQW� VRLW�� XQ�
FRPSOpPHQW� G·LQIRUPDWLRQV� VXU� GHV� WKpPDWLTXHV� Q·D\DQW� SDV� GH� UDSSRUW� GLUHFW� DYHF� OD� SULVH� HQ�
FKDUJH�GHV�pOqYHV�FRPPH�SDU�H[HPSOH� OHV�352�VRLW�� LOV�VRXKDLWHQW�pFKDQJHU�DYHF� OH�UpIpUHQW�GH�
JURXSH� ORUVTX·LOV�RQW�GpFHOp��GXUDQW� OH� VWDJH��GHV� ©�DQRPDOLHV�ª� j�SURSRV�GX�FRPSRUWHPHQW��GHV�
SUDWLTXHV�RX�GX�SRVLWLRQQHPHQW�G·XQ�pOqYH��
�
�©�4XDQG� M·DL� EHVRLQ� G·XQ� UHQVHLJQHPHQW��/j� LOV� RQW� IDLW� OHV� 352�� LO� \� � D� XQ�&'�TXL� D� pWp� IDLW�� OH� VHFRQG� MH�
O·DWWHQGV��«��DORUV�M·DL�DSSHOp�$JHQ��ª��)7��� �
©�-·DL�DSSHOp�O·DXWUH�IRLV�SRXU�DYRLU�GHV�GRFV��ª��)7����
©�-H�FRQWDFWH�SOXV�TXDQG�M·DL�XQ�GRXWH�VXU�XQ�pOqYH��VL�MH�YRLV�VRQ�FRPSRUWHPHQW��MH�WpOpSKRQH�DX�UpIpUHQW�SRXU�VDYRLU�
VL�OXL�D�UHPDUTXp�TXHOTXH�FKRVH��ª��)7����
�

/D� UHFKHUFKH�G·LQIRUPDWLRQV�RX�GH� OD�SHUVRQQH�SHUWLQHQWH�Q·HVW�SDV� WRXMRXUV� VLPSOH��FDU�
OHV� IRUPDWHXUV� ©�WHUUDLQ�ª� RQW� TXHOTXHV� GLIILFXOWpV� j� YLVXDOLVHU� OD� VWUXFWXUH� RUJDQLVDWLRQQHOOH� GH�
O·(1$3� HW� j� LGHQWLILHU� OHV� SHUVRQQHV� UHVVRXUFHV��� ELHQ� VRXYHQW� OHXU� XQLTXH� LQWHUORFXWHXU�
DSSDUWLHQW� DX� GpSDUWHPHQW� GHV� VWDJHV�� $ILQ� GH� VXUPRQWHU� FHV� GLIILFXOWpV� HW� REWHQLU� OHV�
LQIRUPDWLRQV� GRQW� LOV� RQW� EHVRLQ�� OHV� IRUPDWHXUV� DFWLYHQW� � ©�OHXU� UpVHDX�ª� HQ� FRQWDFWDQW� GHV�
SHUVRQQHV�TX·LOV�FRQQDLVVHQW�HW�TXL�SRXUURQW�VRLW��OHXU�GRQQHU�GLUHFWHPHQW�O·LQIRUPDWLRQ�GRQW�LOV�
RQW�EHVRLQ�VRLW��OHV�RULHQWHU�YHUV�OHV�SHUVRQQHV�DGpTXDWHV��&HV�©�LQIRUPDWHXUV�ª�VRQW�LVVXV�GH�OHXU�
SURPRWLRQ�GH�IRUPDWHXUV�RX�ELHQ��LO�V·DJLW�GH�SHUVRQQHV�DYHF�TXL�OHV�IRUPDWHXUV�RQW�HX�O·RFFDVLRQ�
GH�WUDYDLOOHU�HQ�pWDEOLVVHPHQW��

�
©�$�SDUW�0PH�;��MH�QH�FRQQDLV�SHUVRQQH��MH�PH�GpEURXLOOH��ª��)7���
©�-·DYDLV�DX�GpEXW�XQ�SHX�GH�PDO�j�WURXYHU�PHV�LQWHUORFXWHXUV� �� KHXUHXVHPHQW� TXH� M·DYDLV� GHV� JHQV�GH� PD� SURPR�
TXL�pWDLHQW�DIIHFWpV�j�O·(1$3�TXL�RQW�SX�P·DLJXLOOHU�YHUV�OHV�ERQQHV�SHUVRQQHV��ª��)7���
©�2Q� FRQQDvW� WRXV� GHV� JHQV� j� O·(1$3� HW� TXDQG� RQ� D� EHVRLQ� GH� UHQVHLJQHPHQWV� RQ� OHV� DSSHOOH�� �«�� F·HVW� WUqV�
LPSRUWDQW�G·DYRLU�XQ�UpVHDX��ª��)7���
©�-·DL�GH�WUqV�ERQV�OLHQV�SDUFH�TXH�MH�FRQQDLV�SDV�PDO�GH�PRQGH��ª��)7����
©�&·HVW�SOXV�GHV�OLHQV�GH�FRSLQDJH�DYHF�OHV�JHQV�TXH�MH�FRQQDLV��ª��)7����
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�
� /HV� OLHQV� IRQFWLRQQHOV� WLVVpV� HQWUH� O·(1$3� HW� OHV� WHUUDLQV� VRQW� GRQF� ELHQ� VRXYHQW�
LQIRUPHOV��VWUXFWXUpV�DXWRXU�G·XQ�UpVHDX�DIILQLWDLUH��1pDQPRLQV��OHV�G\VIRQFWLRQQHPHQWV�TXH�QRXV�
SRXUULRQV�TXDOLILHU�GH�EXUHDXFUDWLTXHV�QH�VXIILVHQW�SDV�j�H[SOLTXHU�OD�QDWXUH�GHV�LQWHUDFWLRQV�HW�OH�
SHX� GH� FRQWDFWV� HQWUH� OHV� IRUPDWHXUV� ©�WHUUDLQ�ª� HW� OHXUV� KRPRORJXHV� pQDSLHQV�� (Q� HIIHW�� OD�
GLYHUVLWp�GH�O·DFWLYLWp�HW�GHV�UpIpUHQWLHOV�FRJQLWLIV�HW�RSpUDWLIV�XWLOLVpV��DLQVL�TXH�OHV�UHSUpVHQWDWLRQV�
VRFLDOHV�UHVSHFWLYHV�SHXYHQW�DXVVL�SDUDVLWHU�OHV�LQWHUDFWLRQV��
�
©�(QWUH� OHV� IRUPDWHXUV� WHUUDLQ�HW� OHV� IRUPDWHXUV�(1$3�RQ�Q·D�SDV�YUDLPHQW�GH� OLHQ���«��2Q�QH�VH� FRPSUHQGV�
SDV��RQ�SHQVH�SDUOHU�OH�PrPH�ODQJDJH�PDLV�RQ�QH�VH�FRPSUHQG�SDV��'·XQ�F{Wp�HX[��LOV�RQW�XQ�U{OH�GH�VSpFLDOLVWH�GH�
WHUUDLQ�DORUV�TXH�QRXV�RQ�D�XQ�U{OH�GH�VSpFLDOLVWH��PDLV�JpQpULTXH��ª��)(����
©�-H�SHQVH�TX·RQ�SRXUUDLW�QRXV�LQYLWHU�XQ�SHX�SOXV��«��SHXW�rWUH�TXH�PHV�FROOqJXHV�VRQW�WURS�VRXYHQW�HQ�GHKRUV�GX�
WHUUDLQ��GpFRQQHFWpV�GH�OD�UpDOLWp��,OV�RQW�SHXW�rWUH�EHVRLQ�GH�VH�UHVVRXUFHU��«��rWUH�IRUPDWHXU�F·HVW�SDV�rWUH�GpFRQQHFWp�
GX�WHUUDLQ��RQ�D�EHVRLQ�GH�FH�WHUUDLQ��F·HVW�OD�OpJLWLPLWp�GX�SRVWH��FH�WHUUDLQ�Oj�LO�OH�IDXW��ª��)7�����
©�'DQV� OD� VLPXODWLRQ��RQ� WURXYH� FH� FRQIOLW� WHUUDLQ�(1$3�DORUV�TX·LO� \�D�XQH� FRQWLQXLWp�� LO�GHYUDLW� \�DYRLU�XQH�
FRQWLQXLWp�HW�Oj�OH�IRUPDWHXU�WHUUDLQ�D�XQ�JUDQG�U{OH�j�MRXHU��«��LO�GRLW�SRXYRLU�MXVWHPHQW�FUpHU�FH�OLHQ�HQWUH�FHWWH�
UqJOH�DSSULVH�j�O·(1$3�HW�O·DGDSWDWLRQ�SDU�UDSSRUW�DX[�VSpFLILFLWpV�ORFDOHV��ª��)(���
�
�����/HV�GLIILFXOWpV�OLpHV�j�OD�IRQFWLRQ�GH�IRUPDWHXU��
� 3RXU� ILQLU�� QRXV� DOORQV� pYRTXHU� OHV� GLIILFXOWpV� TXH� UHQFRQWUHQW� OHV� IRUPDWHXUV� GDQV�
O·H[HUFLFH� GH� OHXU� IRQFWLRQ� HW� PRQWUHU� TXH� FHOOHV�FL� YDULHQW� DX� UHJDUG� GH� O·HQYLURQQHPHQW�
SURIHVVLRQQHO��
�
�������/H�FRQWH[WH�pQDSLHQ�

3RXU� OHV� SHUVRQQHOV� SpQLWHQWLDLUHV�� GHYHQLU� IRUPDWHXU� j� O·(1$3� QH� FRUUHVSRQG� SDV�
XQLTXHPHQW�j�XQH�pWDSH�GDQV�XQH�FDUULqUH�FDU��FHOD� LQGXLW�XQ�SURFHVVXV�GH�UXSWXUH�HQ�WHUPH�GH�
UpIpUHQWLHOV�FRJQLWLIV�HW�RSpUDWLIV��/D�IRQFWLRQ�GH�IRUPDWHXU�V·LQVFULW�GDQV�XQ�FKDPS�SURIHVVLRQQHO�
SDUWLFXOLHU� DYHF�XQ� ODQJDJH��GHV� UHSqUHV��GHV�SUDWLTXHV��GHV�REMHFWLIV� VSpFLILTXHV�� ,O�QH� V·DJLW�SDV�
VHXOHPHQW� GH� FKDQJHU� G·DFWLYLWpV�� PDLV� G·LQWpJUHU� GH� QRXYHDX[� UpIpUHQWLHOV� TXL� V·DMRXWHQW� DX[�
SUpFpGHQWV� �FHX[� GH� OD� GpWHQWLRQ� RX� GH� ©�O·H[WpULHXU�ª�� FHX[� GHV� SHUVRQQHOV� GH� VXUYHLOODQFH� RX�
G·LQVHUWLRQ�HW�GH�SUREDWLRQ«��HW�TXL�SHXYHQW�SDUIRLV�HQWUHU�HQ�FRQIOLW�DYHF�FHV�GHUQLHUV��'HYHQLU�
IRUPDWHXU��FH�Q·HVW�SDV�VLPSOHPHQW�FKDQJHU�GH�IRQFWLRQ��F·HVW�DSSUHQGUH�XQ�QRXYHDX�PpWLHU��

�
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©�&·HVW�XQH�DXWUH� IDoRQ��GpMj� OH� IDLW�GH� WUDYDLOOHU� LFL�HW�HQ�GpWHQWLRQ��F·HVW�XQH�DXWUH� IRQFWLRQ��&D�Q·D�ULHQ�j�YRLU��
DEVROXPHQW�ULHQ�j�YRLU��,O�IDXW�VDYRLU�VH�UHPHWWUH�HQ�TXHVWLRQ�SDUFH�TXH�oD�Q·D�ULHQ�j�YRLU��&H�Q·HVW�SDV�GX�WRXW�OD�
PrPH�IRQFWLRQ��RQ�Q·D�SDV�GX�WRXW�OHV�PrPHV�SULRULWpV�SXLVTX·RQ�Q·D�SDV�GX�WRXW�OHV�PrPHV�XUJHQFHV��ª��)(���
�

3RXU� OD� SUHPLqUH� IRLV�� QRXV� DOORQV� IDLUH� XQH� GLVWLQFWLRQ� HQWUH� OHV� ©�IRUPDWHXUV�ª� HW� OHV�
©�DXWUHV�ª� F·HVW�j�GLUH� OHV� FKDUJpV�GH� IRUPDWLRQ�� OHV� FKDUJpV�GH� IRUPDWLRQ� DVVRFLpV�RX� HQFRUH� OHV�
FRQWUDFWXHOV�FDU�LOV�Q·pQRQFHQW�SDV�OHV�PrPHV�GLIILFXOWpV��&HV�GLIIpUHQFHV�VRQW�FHUWHV�UHODWLYHV�DX�
VWDWXW��PDLV�SULQFLSDOHPHQW�j�O·XQH�GH�VHV�FRPSRVDQWHV���OD�IRUPDWLRQ��FHUWDLQV�VRQW�IRUPpV�SRXU�
GHYHQLU�IRUPDWHXU��©�OHV�IRUPDWHXUV�ª��HW�G·DXWUHV��QRQ��
�
7DEOHDX������/HV�GLIILFXOWpV�G·rWUH�©�IRUPDWHXU�ª�j�O·(1$3�
�

)RUPDWHXU� &KDUJp�GH�IRUPDWLRQ��FKDUJp�GH�
IRUPDWLRQ�DVVRFLp��FRQWUDFWXHO�

�
'LIILFXOWpV�pYRTXpHV�

'pEXW�GH�
FDUULqUH�

$�SUpVHQW� 'pEXW�GH�
FDUULqUH�

$�SUpVHQW�
$QLPDWLRQ�GHV�VpTXHQFHV�SpGDJRJLTXHV� � � � �
0LVH�HQ�±XYUH�GH�OD�WUDQVYHUVDOLWp� � � � �
0DvWULVH�GHV�FRQWHQXV� � � � �
$YRLU�XQH�FHUWDLQH�OpJLWLPLWp� � � � �
*HVWLRQ�GHV�pOqYHV�� � � � �
%LHQ�VH�SRVLWLRQQHU�� � � � �
�

/D� VHXOH� GLIILFXOWp� SDUWDJpH� SDU� O·HQVHPEOH� GHV� LQWHUYHQDQWV� FRQFHUQH� O·DQLPDWLRQ� GHV�
VpTXHQFHV�SpGDJRJLTXHV���QRWRQV�WRXWHIRLV�TXH�PrPH�VL�OHV�IRUPDWHXUV�pQRQFHQW�FHWWH�GLIILFXOWp��
HOOH� HVW� EHDXFRXS� SOXV� VRXYHQW� FLWpH� � SDU� OHV� FKDUJpV� GH� IRUPDWLRQ�� OHV� FKDUJpV� GH� IRUPDWLRQ�
DVVRFLp��RX�ELHQ� OHV�FRQWUDFWXHOV��TXDQG�ELHQ�PrPH�FHUWDLQV�G·HQWUH�HX[�RQW�HX� OD�SRVVLELOLWp�GH�
VXLYUH� XQH� IRUPDWLRQ� RUJDQLVpH� SDU� OH� VHUYLFH� ©�IRUPDWLRQ� FRQWLQXH�ª� TXHOTXH� WHPSV� DSUqV� OHXU�
DUULYpH�j�O·(1$3��

�
©�&·HVW�YUDL�TX·LO�\�D�HX�XQ�SHWLW�PRPHQW�GH�IORWWHPHQW��GH�GpFDODJH��G·LQTXLpWXGH�DXVVL�SDUFH�TXH�MH�UDPHQDLV�OHV�
FRXUV� SRXU� OHV� SRWDVVHU� j� OD� PDLVRQ� �«�� F·HVW� YUDL� TX·DX� GpEXW� F·HVW� SDV� pYLGHQW� �«�� XQ� IRUPDWLRQ� SRXU� OHV�
SHUVRQQHOV�GDQV�PRQ�FDV�D�pWp�PLVH�HQ�SODFH��SDUFH�TXH�M·pWDLV�SDV�OD�VHXOH�XQ�SODQ�GH�IRUPDWLRQ�SRXU�MXVWHPHQW�RQ�
DLW�XQ�PLQLPXP�GH�EDVH�HW�QRWDPPHQW�HOV�WHFKQLTXHV�G·DQLPDWLRQ��WRXW�VLPSOHPHQW�FRPPHQW�VH�GpEURXLOOHU�DYHF�XQ�
JURXSH�SDUFH�TXH�F·HVW�SDV�DXVVL�pYLGHQW�TXH�oD�PDOJUp�WRXW��ª��)(����
�
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0DLV�WRXV�Q·RQW�SDV�SX�EpQpILFLHU�GH�FHWWH�IRUPDWLRQ�HW�OD�SOXSDUW�VH�VRQW�©�IRUPpV�VXU�OH�
WDV�ª�HQ�V·DSSX\DQW��OH�SOXV�VRXYHQW��VXU�OHXUV�FROOqJXHV��

�
©�-·DOODLV�YRLU� OHV� FRXUV�GH�PHV� FROOqJXHV��GRQF� OH�PrPH�FRXUV�GH�GLIIpUHQWV� FROOqJXHV�SXLVTXH� FKDFXQ�j�VD� IDoRQ�GH�
IDLUH��VD�SHUVRQQDOLWp��ª��)(����
�©�4XDQG� M·DL� IDLW�PHV�SUHPLHUV� FRXUV�SXLVTXH� MH�Q·DYDLV�SDV� OHV�RXWLOV�SRXU�PRQWHU�XQH� VpTXHQFH�SpGDJRJLTXH� HW�
SRXU�OD�PHQHU��«��MH�PH�VXLV�IRUPp�XQ�SHX�VXU�OH�WDV�GRQF�HQ�PH�UHQVHLJQDQW�j�OD�PpGLDWKqTXH��HQ�FRQVXOWDQW�GHV�
RXYUDJHV�HQ�GHPDQGDQW�DX[�FROOqJXHV�TXL�DYDLHQW�XQ�SHX�SOXV�G·H[SpULHQFH�GH�PH�GRQQHU�GHV�WX\DX[��$SUqV�F·HVW�
DXVVL�HQ�IDLVDQW�PHV�SUHPLHUV�IDFH�j�IDFH�SpGDJRJLTXHV��RQ�SUHQG�TXHOTXHV�FODTXHV�HW�DSUqV�RQ�UHFWLILH�OH�WLU��0RL��MH�
GLUDLV� TXH� F·pWDLW� SOXV� HQ� WHUPH� G·DQLPDWLRQ�TXH� M·DXUDLV� DLPp� DYRLU� GHV� RXWLOV�� HQ� WHUPH� GH� FRQFHSWLRQ� MH� GLUDLV�
TX·RQ� WURXYH� OHV� SHUVRQQHV�� GHV� RXYUDJHV�� GHV� VRXUFHV�� HQ� WHUPH� G·DQLPDWLRQ� F·HVW� YUDL� TXH� Oj� F·HVW� SOXV� GpOLFDW��ª�
�)(����
�

&HUWHV�PRGH�GH�VRFLDOLVDWLRQ�SURIHVVLRQQHOOH�SHUPHW�GH�FRPEOHU�FHUWDLQV�GpILFLWV�PDLV��LO�D�
SDU� DLOOHXUV� GH� QRPEUHXVHV� OLPLWHV�FDU�� LO� QH� FRUUHVSRQG� TX·HQ� SDUWLH� DX� PRGqOH� GH�
FRPSDJQRQQDJH��/·LQGLYLGX�DJLW��PrPH�V·LO�\�D�XQH�SDUW�G·DSSURSULDWLRQ��SDU�PLPpWLVPH���LO�WHQWH�
GH�UHSURGXLUH�XQH�SUDWLTXH�SURIHVVLRQQHOOH�DORUV�TX·LO�Q·D�SDV�OHV�RXWLOV�QpFHVVDLUHV�SRXU�VDLVLU�OHV�
WHQDQWV�HW�OHV�DERXWLVVDQWV�GH�FKRL[�RSpUDWLIV�HW�SRXU�SUHQGUH�OH�UHFXO�QpFHVVDLUH��
� &HW� DSSUHQWLVVDJH� UHSRVH� HQ� JUDQGH� SDUWLH� VXU� OD� VROLGDULWp� TXL� H[LVWHQW� HQWUH� OHV�
SHUVRQQHOV�TXL� Q·HVW� SDV� �VHPEOH�W�LO�� FRPPXQDXWDLUH�PDLV� DIILQLWDLUH��/HV� ©�QRXYHDX[�ª� QH� VRQW�
SDV�SULV�HQ�FKDUJH�V\VWpPDWLTXHPHQW�SDU�GHV�SHUVRQQHOV�DSSDUWHQDQW�DX�PrPH�FRUSV�RX�D\DQW�OH�
PrPH�JUDGH�TX·HX[��LOV�YRQW�rWUH�DLGpV�SDU�GHV�IRUPDWHXUV�TX·LOV�FRQQDLVVHQW�GpMj�RX�DYHF�TXL�LOV�
RQW�GpYHORSSpV�GHV�DIILQLWpV��
�
�©�4XDQG�MH�VXLV�DUULYp��MH�FRQQDLVVDLV�SDV�PDO�GH�PRQGH��GRQF�LO�\�HQ�D�FHUWDLQV�TXL�P·RQW�DLGp��ª��)(���
�©�3DV�GDQV�QRWUH�GpSDUWHPHQW��«��PDLV�M·DL�pWp�DLGp�SDV�IRUFpPHQW�SRXU�OHV�FRXUV��PDLV�SRXU�SUpSDUHU�OHV�FRXUV�
SDU�SOHLQ�GH�JHQV�TXL�VH�VRQW�PRQWUpV�GLVSRQLEOHV��DWWHQWLIV��IUDQFKHPHQW�ELHQ��ª��)(����
©�&D�GpSHQG�GHV�DIILQLWpV��«��MH�YDLV�SDV�PHQWLU�LO�\�D�GH�JURVVHV�GLIILFXOWpV�GH�FRPPXQLFDWLRQ�DYHF�FHUWDLQV��FRPPH�
GHV�FODQV��ª��)(����
�
� %LHQ�TXH�FHWWH�HQWUDLGH�GpSHQGH�G·XQH� LQWHUFRQQDLVVDQFH�HW�QH� VRLW�SDV�FRPPXQDXWDLUH��
OHV� LQWHUDFWLRQV� VRQW� WRXW� GH� PrPH� IDFLOLWpHV� PDLV� ORUVTXH� OHV� LQGLYLGXV� RQW� GHV� UpIpUHQWLHOV�
FRJQLWLIV�HW�RSpUDWLIV�FRPPXQV�DXWUHPHQW�GLW�ORUVTX·LOV�VRQW�LVVXV�G·XQ�PrPH�FRUSV��
�
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�©�,O�\�D�XQH�VROLGDULWp�DYHF�OHV�IRUPDWHXUV�G·XQH�FHUWDLQH�pSRTXH�SDUFH�TX·RQ�D�OD�PrPH�FRQFHSWLRQ�GX�WUDYDLO�GH�
IRUPDWHXU��(Q�WRXW�FDV�PRL�MH�P·HQWHQGV�PLHX[�DYHF�OHV�YLHX[�IRUPDWHXUV�TX·DYHF�OHV�MHXQHV��«���LO�Q·\�D�SDV�GH�
FRQFXUUHQFH��F·HVW�XQ�SUREOqPH�GH�SRVLWLRQQHPHQW��ª��)(�����
�

(Q�HIIHW��OHV�GpFDODJHV�HQ�WHUPH�GH�UpIpUHQWLHOV�FRJQLWLIV�GHYLHQQHQW�XQ�IUHLQ�j�OD�PLVH�HQ�
SODFH�GH�IRQFWLRQQHPHQW�WUDQVYHUVDO��
�
©�$XMRXUG·KXL� FH�TXL�PH� WUDYDLOOH� EHDXFRXS� F·HVW� WUDYDLOOHU� HQ� WUDQVYHUVDOLWp� �«�� MH� YRXV�DYRXH�GHPDLQ� VHORQ� OD�
SHUVRQQH�DYHF�TXL�MH�GRLV�WUDYDLOOHU��MH�YDLV�DYRLU�EHDXFRXS�GH�DO�HW�SHXW�rWUH�MH�PHWWUDL�GHV�IUHLQV��3DUFH�TX·LO�\�D�GHV�
JHQV�DYHF�TX�MH�H�VHV�WHOOHPHQW�PDLV�ORLQ«�ª��)(���
�

Î�3UpFRQLVDWLRQV���
$ILQ�G·DWWpQXHU�OHV�GLIILFXOWpV�GHV�FKDUJpV�GH�IRUPDWLRQ��GHV�FKDUJpV�GH�IRUPDWLRQ�

DVVRFLpV� RX� HQFRUH� GHV� FRQWUDFWXHOV�� LO� SDUDvW� LQGLVSHQVDEOH� TXH� WRXV� VXLYHQW� XQH�
IRUPDWLRQ� FHQWUpHV� VXU� OD� FRQFHSWLRQ� HW� O·DQLPDWLRQ� GH� VpTXHQFH� SpGDJRJLTXH�� &H�
GLVSRVLWLI� GH� IRUPDWLRQ� UpFHPPHQW�PLV� HQ� SODFH� GRLW� rWUH� SpUHQQLVp� QRWDPPHQW� FDU�� LO�
UDVVXUH�OHV�SHUVRQQHV��OHXU�GRQQH�GHV�RXWLOV�LQGLVSHQVDEOHV�HW�SHUPHW�DXVVL�GH�FRQVWLWXHU�
XQ� WURQF� FRPPXQ�GH� UpIpUHQFH� j� WRXV� OHV� IRUPDWHXUV��&HWWH� EDVH� FRPPXQH� HVW� XQ� SUp�
UHTXLV�LQGLVSHQVDEOH�SRXU�DVVXUHU�XQH�FRKpUHQFH�JOREDOH�HW�SHUPHWWUH�OD�PLVH�HQ�SODFH�GH�
IRQFWLRQQHPHQWV�WUDQVYHUVDX[��

3DU� DLOOHXUV�� VL� SRXU� GH� PXOWLSOHV� UDLVRQV� �DUULYpV� SRQFWXHOOHV� GH� FKDUJp� GH�
IRUPDWLRQ��FRQWUDLQWH� WHPSRUHOOH«��� OD� IRUPDWLRQ�QH�SHXW�rWUH�GLVSHQVpH�� OH� V\VWqPH�GH�
WXWRUDW�SHXW��G·XQH�FHUWDLQH�IDoRQ��SDOOLHU�j�FH�GpILFLW��7RXWHIRLV��LO�SDUDvW�DXVVL�LPSRUWDQW�
GH� IRUPDOLVHU� FHV�SUDWLTXHV�GH� WXWRUDW� j�GHX[�QLYHDX[��� HQ� IRUPDQW� OHV� ©�WXWHXUV�ª� HW� HQ�
UHFRQQDLVVDQW�FHWWH�VSpFLDOLWp���
�
� /HV�GLIILFXOWpV�pQRQFpHV�SDU�OHV�IRUPDWHXUV�FRQFHUQHQW�WRXW�G·DERUG��OHXU�SRVLWLRQQHPHQW�
GDQV� FH� QRXYHDX� FKDPS�SURIHVVLRQQHO� HW� GH�PDQLqUH� SOXV� VSpFLILTXH�� OH� GLVFRXUV� TX·LOV� GRLYHQW�
DYRLU�DX�UHJDUG�GHV�pFDUWV�TXL�SHXYHQW�H[LVWHU�HQWUH�OD�SUDWLTXH�HW�/$�UqJOH��
�
�©�$X�GpEXW�M·DL�HX�GHV�GLIILFXOWpV�SRXU�WURXYHU�VD�SODFH�HQ�WDQW�TXH�IRUPDWHXU���«��/D�GLIILFXOWp�F·HVW�GH�SRXYRLU�
DYRLU� OH� ERQ�GLVFRXUV� SRXU� OHV� pOqYHV��/H�GLVFRXUV�SHXW� rWUH� IDFLOH� DX�GpEXW�GH� OD� IRUPDWLRQ� WDQW�TX·LOV� Q·RQW�SDV�
LQWpJUp� OH� WHUUDLQ�� ,OV� DUULYHQW� MH� GLUDLV� DYHF� XQ� HVSULW� XQ�SHX�QDwI� GRQF� OH� GLVFRXUV� SDVVH� WUqV� ELHQ�DX� GpSDUW�� OH�
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GLVFRXUV� GHYLHQW� XQ� SHX� SOXV� GLIILFLOH� ORUVTX�ªLOV� UHYLHQQHQW� GH� VWDJH�� TX·LOV� RQW� HX� XQH� H[SpULHQFH�� TX·LOV� RQW�
GpFRXYHUW�OD�UpDOLWp�GX�WHUUDLQ�T�X·LOV�RQW�PHVXUp�OHV�pFDUWV�HQWUH�FH�TX·RQ�D�SX�OHXU�GLUH�ª��)(���
�

&HUWDLQV�IRUPDWHXUV�UHQFRQWUHQW�pJDOHPHQW�GHV�GLIILFXOWpV�GH�SRVLWLRQQHPHQW�GDQV�OH�IDFH�
j� IDFH�SpGDJRJLTXH� ORUVTX·LO� V·DJLW� G·LQWHUYHQLU� GHYDQW�GHV� pOqYHV�TXL�RQW�XQ�JUDGH� VXSpULHXU� DX�
OHXU��

�
©�$YHF�FHUWDLQV�SXEOLFV��MH�QH�GLV�SDV�DYHF�WRXV��OD�GLIILFXOWp�HOOH�HVW��MH�QH�VDLV�SDV�VL�F·HVW�O·pFROH�TXL�YHXW�oD�RX�VL�
F·HVW�OD�IRQFWLRQ��RQ�V·DWWDFKH�SOXV�DX�JUDGH�TX·j�OD�FRPSpWHQFH�TX·RQ�SHXW�DSSRUWHU�HW�F·HVW�oD�TXL�FUpH�GHV�GLIILFXOWpV�
GH�IDLUH�HQ�VRUWH�G·rWUH�FUpGLEOH�IDFH�DX[�SXEOLFV��ª��)(����
�
� (QILQ��ORUV�GH�OD�SULVH�GH�IRQFWLRQ��OHV�IRUPDWHXUV�FRQQDLVVHQW�GHV�GLIILFXOWpV�UHODWLYHV�DX[�
FRQWHQXV�TX·LOV�GRLYHQW�GLVSHQVHU���FHUWDLQV�VRQW�VL�pORLJQpV�GH�OHXUV�FRPSpWHQFHV��SUHPLqUHV��TXH�
O·DSSURSULDWLRQ�SRVH�GH�UpHOOHV�GLIILFXOWpV��
�
�©�&H�TXL�pWDLW�GLIILFLOH�DX�GpEXW�F·pWDLW�G·LQWpJUHU�OHV�FRXUV��QRWDPPHQW�GH�GURLW�HW�GH�OHV�LQWpJUHU�DX�IXU�HW�j�PHVXUH�
SDUFH� TXH� OHV� SUHPLHUV� MRXUV�� OHV� SUHPLqUHV� VHPDLQHV� RQ� D� SX� V·\� SUpSDUHU�� PDLV� DX� IXU� HW� j� PHVXUH� OHV� FRXUV�
V·HQFKDvQDLHQW� WRXV� OHV� MRXUV� �«��� HW� MH�PH� VRXYLHQV� DYRLU� SUpSDUp� FRPPH�G·DXWUHV� FROOqJXHV� GHV� FRXUV� MXVTX·j���
KHXUH�RX���KHXUHV�GX�PDWLQ�OD�YHLOOH�SRXU�OH�OHQGHPDLQ��&·HVW�YUDL�TXH�M·DL�RXEOLp�XQ�SHX�PDLV�j�O·pSRTXH�F·pWDLW�XQ�
SHX�pSLTXH��ª��)(���
©�'LIILFLOH�GH�IDLUH�DGKpUHU�OHV�JHQV�j�GHV�FRXUV�TXL�VRQW�SDV�IRUFpPHQW�IDFLOHV��-·DL�HX�GHV�GLIILFXOWpV�DX�QLYHDX�GX�
PDQJHPHQW�TXDQG�RQ�SDUOH�GX�VXUPRL��GX�PRL�GX�FHUYHDX�JDXFKH��GX�FHUYHDX�GURLW��HQILQ�WX�YRLV�GHV�FRXUV�TXL�VRQW�
XQ�SHX�GH�OD�SV\FKRORJLH�WH�TXL�QH�VRQW�SDV�PRQ�GRPDLQH��-H�PH�VXLV�VHQWLH�HQ�GLIILFXOWp��ª��)(�����
�

'H� PDQLqUH� SOXV� PDUJLQDOH�� FHUWDLQV� IRUPDWHXUV� pQRQFHQW� GHV� GLIILFXOWpV� UHODWLYHV� j� OD�
JHVWLRQ�GHV�pOqYHV�OLpHV�DX[�SUREOqPHV�FRPSRUWHPHQWDX[�GH�FHV�GHUQLHUV��
�
�©�&·HVW�SOXV�WHOOHPHQW�GDQV�OH�FRQWHQX�GHV�FRXUV�PDLV�GDQV�OD�JHVWLRQ�GH�FHUWDLQV�pOqYHV��«���OH�SURILO�GHV�FDQGLGDWV��
VXUYHLOODQWV� HW� VXUYHLOODQWHV� D� EHDXFRXS� FKDQJp� HQ� TXHOTXHV� DQQpHV� HW� RQ� D� GH� SOXV� HQ� SOXV� G·LQFLGHQWV� GH�
FRPSRUWHPHQW��ª��)(���
�

/HV� GLIILFXOWpV� pQRQFpHV� SDU� OHV� IRUPDWHXUV� SRVH� HQFRUH� XQH� IRLV� OD� TXHVWLRQ� GHV�
FRPSpWHQFHV� GHV� IRUPDWHXUV� HW� LQWULQVqTXHPHQW� FHOOH� GX� FRQWHQX� GH� OD� IRUPDWLRQ� GHV�
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IRUPDWHXUV��$� FH� SURSRV�� WRXV� V·DFFRUGHQW� j� GLUH� TXH� FHWWH� IRUPDWLRQ� HVW� FHUWHV� LQGLVSHQVDEOH�
PDLV�pPLQHPPHQW�GLIILFLOH��

�
©�&·HVW�OD�IRUPDWLRQ�OD�SOXV�GXUH�TXH�M·DL�SX�IDLUH��ª��)(����
©�-H�O·DL�WURXYp�K\SHU�GLIILFLOH��ª��)(����
�

'LIILFLOH��FDU�HOOH�FRUUHVSRQG�j�O·DFTXLVLWLRQ�G·XQ�QRXYHDX�UpIpUHQWLHO�FRJQLWLI�� �
�

©��-H�O·DL�WURXYp�WUqV�SpQLEOH�HW�SDV�IRUFpPHQW�j�PRQ�JR�W�DGDSWpH��2Q�WH�VROOLFLWH�GU{OHPHQW��F·HVW�XQ�QRXYHDX�PpWLHU�
TXH�WX�DSSUHQGV�HQ�IDLW��WX�YRLV�VXUYHLOODQWHV�WX�DSSUHQGV�XQ�QRXYHDX�PpWLHU�PDLV�WX�HV�MHXQH��Oj�WX�FRQQDLV�O·$3��
WX�HV�KDELWXpH�j�XQ�IRQFWLRQQHPHQW�HQ�WDQW�TXH�VXUYHLOODQWH��HQ�WDQW�TXH�SUHPLqUH�VXUYHLOODQWH�HW�RQ�WH�SORQJH�GDQV�
XQ�XQLYHUV��ª��)(����
©�-·DL�IDLW�SDV�PDO�GH�IRUPDWLRQ��PDLV�F·HVW�XQ�PRQGH�j�SDUW��F·HVW�WRXW�QRXYHDX��-H�SHQVH�TXH�F·HVW�OD�IRUPDWLRQ�OD�
SOXV� GLIILFLOH� TXH� M·DL� GX� IDLUH� GDQV� PD� FDUULqUH� SDUFH� TX·RQ� SDUOH� SDV� OH� PrPH� ODQJDJH�� 2Q� SDUOH� G·LQJpQLHULH�
SpGDJRJLTXH��RQ�SDUOH�GH�ILFKHV�SpGDJRJLTXHV�HW�G·REMHFWLIV�GH�IRUPDWLRQ�HQILQ�WXV�FHV�WHUPHV�Oj��MH�OHV�DYDLV�MDPDLV�
HQWHQGX�HQ�GpWHQWLRQ�IRUFpPHQW��(W�F·HVW�YUDL�TX·LO�IDXW�V·DGDSWHU�j�XQ�QRXYHDX�ODQJDJH��ª��)(�����
�
� $�SURSRV�GH�OD�IRUPDWLRQ�GHV�IRUPDWHXUV��FHV�GHUQLHUV�UHJUHWWHQW�TX·HOOH�QH�VRLW�SDV�SOXV�
FHQWUpH�VXU��O·DQLPDWLRQ��
�
�©�-H� WURXYH� TXH� OD� IRUPDWLRQ�� HOOH� HVW� SDV� DVVH]� DGDSWpH� � GDQV� OH� FDGUH� GX� IDFH� j� IDFH� SpGDJRJLTXH�� RQ� QH� QRXV�
SUpSDUH�SDV�VXIILVDPPHQW�DX�IDFH�j�IDFH�SpGDJRJLTXH��2Q�QRXV�SUpSDUH�j�PRQWHU�XQ�SURMHW�GH�IRUPDWLRQ��PDLV�SDV�
IRUFpPHQW�VXU�OH�UpHO�IDFH�j�IDFH�SpGDJRJLTXH�TXL�LQFRPEH�DX[�IRUPDWHXUV��ª��)(����
©�-H�O·DL�WURXYp�WUqV�SRXVVpH�SDU�UDSSRUW�j�XQH�FHUWDLQH�UpDOLWp��2Q�QRXV�D�HQVHLJQp�EHDXFRXS�GH�FKRVHV�WUqV�FRVWDXGV�
�«��TXL�Q·pWDLHQW�SDV�IRUFpPHQW�QpFHVVDLUHV��«��2Q�D�UHJUHWWp�TX·LO�Q·\�DLW�SDV�DVVH]�GH�FKRVHV�TXL�DOODLHQW�QRXV�
VHUYLU�MXVWHPHQW�VXU�OH�IDFH�j�IDFH�SpGDJRJLTXH��OHV�PLVHV�HQ�VLWXDWLRQ��ª��)(���
�
�������/HV�pWDEOLVVHPHQWV�
�

/·DFWLYLWp�GX�IRUPDWHXU�V·LQVFULW�GDQV�XQ�FKDPS�SURIHVVLRQQHO�SDUWLFXOLHU�DYHF�XQ�ODQJDJH��
GHV� UHSqUHV�� GHV� SUDWLTXHV�� GHV� REMHFWLIV� VSpFLILTXHV�� ,O� QH� V·DJLW� SDV� VHXOHPHQW� GH� FKDQJHU�
G·DFWLYLWpV��PDLV�G·LQWpJUHU�GH�QRXYHDX[�UpIpUHQWLHOV��(WUH�DIIHFWpV�HQ�pWDEOLVVHPHQW�F·HVW��SHXW�rWUH�
SOXV�TXH�SRXU� OHV� IRUPDWHXUV�pQDSLHQV��rWUH�FDSDEOH�GH�FRQFLOLHU�FH�QRXYHDX�UpIpUHQWLHO�DYHF� OHV�
SUpFpGHQWV��FHX[�GH�OD�GpWHQWLRQ��FHX[�GHV�SHUVRQQHOV�GH�VXUYHLOODQFH��HW�SDUYHQLU�j�IDLUH�TXH�O·XQ�
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QH�SUHQQH�SDV�VXU�O·DXWUH�DILQ�GH�WURXYHU�XQ�VDYDQW�pTXLOLEUH�TXL�SHUPHWWH�GH�UHPSOLU�OHV�PLVVLRQV�
GH�IRUPDWHXU�HQ�WHQDQW�FRPSWH�GHV�FRQWUDLQWHV�HW�GH�OD�FXOWXUH�GX�©�WHUUDLQ�ª��
� /D�SUHPLqUH�UHPDUTXH�TXH�QRXV�SRXYRQV�IDLUH�F·HVW�TX·DXFXQH�GHV�GLIILFXOWpV�UHQFRQWUpHV�
SDU�OH�IRUPDWHXU�HQ�pWDEOLVVHPHQW�Q·HVW�LGHQWLTXH�j�FHOOHV�pYRTXpHV�SDU�OHV�IRUPDWHXUV�pQDSLHQV���
$ORUV�TX·j�O·(1$3��FHV�GHUQLqUHV�VRQW�FHQWUpHV�VXU��OH�F±XU�GH�O·DFWLYLWp��IDFH�j�IDFH�SpGDJRJLTXH�
QRWDPPHQW�� HQ� pWDEOLVVHPHQW�� FH� TXL� SRVH� SUREOqPH� F·HVW� GDYDQWDJH� OH� FRQWH[WH� GDQV� OHTXHO�
V·H[HUFH�O·DFWLYLWp��

�1RXV�DYRQV�FODVVp�OHV�GLIILFXOWpV�pQRQFpHV�HQ�FLQT�LWHPV��OHV�GHX[�SUHPLHUV�VRQW�OHV�SOXV�
FLWpV����
�� OH�SUHPLHU�HVW�UHODWLI�DX[�FRQGLWLRQV�G·H[HUFLFH�HW�SOXV�VSpFLILTXHPHQW�j� OD�VXUFKDUJH�GH�WUDYDLO�
TXL�HQ�GpFRXOH���
�
©�$FWXHOOHPHQW��MH�VXLV�j������GH�PHV�FDSDFLWpV��«��OH�SOXV�GLIILFLOH�F·HVW�OHV�FRQGLWLRQV�PDWpULHOOHV�HW�OD�VXUFKDUJH�
GH�WUDYDLO��&·HVW�VXUWRXW�oD��ª��)7���
©�/D�FRPSOH[LWp�HOOH�HVW�DX�VRXYHQW�OLp�DX�WHPSV�TX·RQ�D�FRQVDFUp�DX[�SULRULWpV�TX·RQ�VH�IL[H��ª��)7����
©�-H�SHQVH�TX·HQ�pWDEOLVVHPHQW�SRXU�ELHQ�IDLUH�VRQ�WUDYDLO��KRQQrWHPHQW��MH�SHQVH�TX·DYHF�OHV�pOqYHV�HQ�VXUSOXV��«��
YRXV� rWHV� REOLJp� GH� OkFKHU� TXHOTXH� FKRVH�� YRXV� SRXYH]� SDV� IDLUH� HW� OHV� VWDJLDLUH� HW� OHV� pOqYHV� HW� IDLUH� DO� IRUPDWLRQ�
FRQWLQXH�FRUUHFWHPHQW��ª��)7���
�

&HWWH�VXUFKDUJH�VHPEOH�SURYHQLU�GH�©�O·pFODWHPHQW�ª�GX�WHUULWRLUH�SURIHVVLRQQHO�PDLV�DXVVL�
GX�IDLW�TXH�FHUWDLQV�IRUPDWHXUV�VRQW�VHXOV�SRXU�WRXW�DVVXPHU��

�
©�,O� IDXW�TX·RQ�VRLW�VXU�WRXV�OHV� IURQWV�HW�F·HVW�YUDL�TXH�TXHOTXH�SDUW�PDLQWHQDQW�RQ�VDLW�SOXV�WURS�R��VH�VLWXHU��ª�
�)7����
©�/H�SOXV�FRPSOLTXp��F·HVW�GH�V·RFFXSHU�GH�WRXW�HW�GH�ULHQ�HQ�PrPH�WHPSV��ª��)7����
©�/H�SOXV�FRPSOLTXp��FRQFLOLHU�WRXWHV�OHV�DFWLYLWpV��ª��)7���
�©�8Q�JURV�GpILFLW�GH�WHPSV�WH�OH�IDLW�TXH�MH�VRLV�VHXO�HW�GRQF�MH�GRLV�WRXW�IDLUH�HW�SXLV�pWDEOLU�GHV�SULRULWp�oD�IDLW�GH�
JURVVHV�MRXUQpHV��GRQF�ILQDOHPHQW�MH�QH�VXLV�SDV�VDWLVIDLW�GH�PRL��ª��)7����
�

/HV�IRUPDWHXUV�QH�FRQVLGqUHQW�SDV�SRXU�DXWDQW�FHW�LVROHPHQW�FRPPH�XQ�©�KDQGLFDS�ª�FDU��
LO�HVW�DXVVL�JDJH�G·DXWRQRPLH�HW�HVW�WUqV�YDULDEOH�HQ�IRQFWLRQ�GH�OD�G\QDPLTXH�LQVWLWXpH�DX�QLYHDX�
GH�OD�',563�SDU�OH�&85)4��FRPPH�OH�PRQWUH�OHV�FLWDWLRQV�VXLYDQWHV����

�
�������������������������������������������������
���,O�VHUDLW�LQWpUHVVDQW�GH�G·DSSURIRQGLU��OD�UpIOH[LRQ�VXU��OHV�LQWHUDFWLRQV�H[LVWDQWHV�HQWUH�OH�&85)�HW�OHV�IRUPDWHXUV��
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�©�2Q�D�XQH�IRLV�SDU�DQ��RQ�D�XQ�UHJURXSHPHQW��ª��)7���
©�$X� QLYHDX� GHV� IRUPDWHXUV� GH� OD� '5�� RQ� VH� UHWURXYH� GHX[� IRLV� SDU� VHPHVWUH� DX� PRLQV� SRXU� SDUWDJHU� QRV�
SUREOqPHV��ª��)7���
©�$X�QLYHDX�GH�OD�GLUHFWLRQ�UpJLRQDOH��RQ�Q·D�DXFXQH�FRQFHUWDWLRQ�FRQFHUQDQW�OD�IRUPDWLRQ�LQLWLDOH��DXFXQH�DXFXQH��
/·DQQpH�GHUQLqUH�RQ�Q·D�SDV�HX�GH�UpXQLRQV��QL�SRXU�OD�IRUPDWLRQ�LQLWLDOH��QL�SRXU�OD�IRUPDWLRQ�FRQWLQXH��&KDFXQ�
WUDYDLOOH�GDQV�VRQ�FRLQ��ª��)7����
©�2Q� VH� UHQFRQWUH� DX�PRLQV� WURLV� IRLV� SDU� DQ�� F·HVW� SHXW�rWUH� SDV� VXIILVDQW�PDLV� RQ� Q·D� QRWUH� FKDUJH� GH� WUDYDLO�
DXVVL��ª��)7����
©�2Q�VH�YRLW�UpJXOLqUHPHQW�SDUFH�TX·LO�\�D�SDV�PDO�GH�UpXQLRQV��ª��)7����
©�7RXV�OHV�WURLV�PRLV�¶HVW�XQH�YRORQWp�GX�&8)4��«��OD�UpXQLRQ�oD�GXUH�GHX[�MRXUV��RQ�SDUOH�GHV�UpIRUPHV��GH�FH�
TXL� VH� SDVVH�� RQ� HVVDLH� GH� WURXYHU� GHV� WHUUDLQV� G·HQWHQWH� SDUIRLV� SDU� UDSSRUW� j� O·pYDOXDWLRQ�� SDU� UDSSRUW� j� GHV�
IRUPDWLRQV�j�PHWWUH�HQ�SODFH��ª��)7���
�
��OD�VHFRQGH�GLIILFXOWp�FRQFHUQH�OH�PDQTXH�G·LQWpUrW�SRXU�OD�IRUPDWLRQ�GH�OD�SDUW�GHV�SHUVRQQHOV�HW�
OHV�GLIILFXOWpV�TXL�HQ�GpFRXOHQW���
�
©�/H�SOXV�FRPSOLTXp�F·HVW�IDLUH�DGKpUHU��«��RQ�D�O·LPSUHVVLRQ�GH�SUrFKHU�GDQV�OH�GpVHUW��ª��)7����
©�2Q�D�GHV�IRUPDWLRQV�RQ�HVW�REOLJp�GH�OHV�DQQXOHU�SDU�PDQTXH�G·HIIHFWLIV�HW�oD�F·HVW�GpPRUDOLVDQW��ª��)7����
©�/H�PDQTXH�GH�PRWLYDWLRQ�SDUIRLV�GX�SHUVRQQHO��ª��)7���
�
��OD�WURLVLqPH�HVW�UHODWLYH�DX�PDQTXH�GH�UHFRQQDLVVDQFH�GRQW�SHXYHQW�IDLUH�O·REMHW�OHV�IRUPDWHXUV���
�
©�&H�TXL� HVW� GLIILFLOH� F·HVW� OD� UHFRQQDLVVDQFH� GH�QRWUH� WUDYDLO�� -H� WURXYH� DXVVL� ELHQ�DX�QLYHDX� ORFDO�� UpJLRQDO� YRLUH�
PrPH�SHXW�rWUH�QDWLRQDO��RQ�Q·HVW�SDV�UHFRQQXH�HQ�WDQW�TXH�IRUPDWHXUV�GHV�SHUVRQQHOV��ª��)7����
©�'LIILFLOH�G·rWUH�VHXO��SDV�VRXWHQX��SDV�UHFRQQX�ª��)7���
�
�� OD� TXDWULqPH� GpFRXOH� GH� OD� QDWXUH� GHV� WkFKHV� OLpHV� DX� FRQWU{OH� GH� O·DFWLYLWp� HW� QRWDPPHQW� j�
O·DXJPHQWDWLRQ�GHV�WkFKHV�DGPLQLVWUDWLYHV���
�
�©�2Q�DUULYH�WRXV�j�SHXW�SUpV�DX�PrPH�FRQVWDW��F·HVW�TX·j�O·KHXUH�DFWXHOOH�OD�TXHVWLRQ�F·HVW�FRPELHQ�"�&RPELHQ�WX�DV�
IDLW�GH� IRUPDWLRQ��4XRWDV�VXU� OH� WLU�� O·$5,��YRXV�rWHV�j� FRPELHQ�"�(W�DSUqV� OH� VHFUpWDLUH�TXL�HVW�DX�5+�GLW��� OH�
GLUHFWHXU� YRXGUDLW� VDYRLU� j� TXHO� WDX[� GH� IRUPDWLRQ� RQ� HVW�"� �«�� GRQF� WRXW� OH� WHPSV� HQWUDLQ� GH� UHPSOLU� GHV�
WDEOHDX[��ª��)7����
�
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��HW�HQILQ�OD�GHUQLqUH�GLIILFXOWp�FRQFHUQH�OHV�UHODWLRQV�TXH�OH�IRUPDWHXU�HQWUHWLHQ�DYHF�OD�GLUHFWLRQ���
�
©�/HV�IOXFWXDWLRQV�SROLWLTXHV��OHV�UHODWLRQV�DYHF�OH�SHUVRQQHO�GH�GLUHFWLRQ�VXU�OH�SRVLWLRQQHPHQW�GX�IRUPDWHXU��1RXV�
DFWXHOOHPHQW�� LO�\�D�GHV�FKRVHV�TXL�VH�SDVVHQW�ELHQ��G·DXWUHV�TXL�VH�SDVVHQW�XQ�SHX�PRLQV�PDLV�F·HVW�VXUWRXW�QRWUH�
SRVLWLRQQHPHQW��2Q�QRXV�GLW���GH�WRXWH�IDoRQ�YRXV�rWHV�SUHPLHU�VXUYHLOODQW��ª��)7���
�
�
�
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�
�
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�
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�
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&KDSLWUH�,,�
/·LGHQWLWp�GHV�IRUPDWHXUV����
XQH�FRQVWUXFWLRQ�FRPSOH[H�

�
$SUqV�DYRLU�GpWDLOOp�O·DFWLYLWp�GHV�IRUPDWHXUV��QRXV�DOORQV�WHQWHU��GDQV�FH�GHUQLHU�FKDSLWUH��

G·DERUGHU� XQ� DVSHFW� TXL� QRXV� SHUPHWWUD� GH� FHUQHU� G·XQH� DXWUH� PDQLqUH� OH� SRVLWLRQQHPHQW�
SURIHVVLRQQHO� GHV� IRUPDWHXUV� HW� OHV� SUDWLTXHV� TXL� V·\� UDWWDFKHQW��� OD� GLPHQVLRQ� LGHQWLWDLUH�� 3RXU�
FHOD�� QRXV� DOORQV� DERUGHU� WURLV� GLPHQVLRQV� TXL� LQWHUYLHQQHQW� GDQV� OD� FRQVWUXFWLRQ� GH� O·LGHQWLWp�
SURIHVVLRQQHOOH�GHV�IRUPDWHXUV���G·XQH�SDUW��O·LGHQWLWp�SURSRVpH�G·DXWUH�SDUW��O·LGHQWLWp�SRXU�VRL�TXL�
FRPSUHQGV�O·LGHQWLWp�KpULWpH�HW�O·LGHQWLWp�SURIHVVLRQQHOOH�SUpVHQWH�HW�HQILQ��O·LGHQWLWp�DWWULEXpH���
�
�
�����8QH�LGHQWLWp�SURSRVpH�SHX�DWWUDFWLYH�

$ILQ�GH�VDLVLU�OD�PDQLqUH�GRQW�OHV�IRUPDWHXUV�VH�GpILQLVVHQW��LO�HVW�QpFHVVDLUH�GH�SUHQGUH�HQ�
FRPSWH� OHV�FDUDFWpULVWLTXHV�GH�HQYLURQQHPHQW�GDQV� OHTXHO� LOV� DJLVVHQW�HW�SOXV� VSpFLILTXHPHQW�� OD�
IDoRQ�GRQW�FHW�HQYLURQQHPHQW� OHXU�DFFRUGH�HW�FRQIqUH�XQH�SODFH�FDU��FHOD� LQIOXHQFH�HQ�SDUWLH� OD�
FRQVWUXFWLRQ�GH� O·LGHQWLWp�SURIHVVLRQQHOOH��&HWWH�SHUVSHFWLYH� LPSOLTXH�GH�GpWHUPLQHU�TXHOOH�HVW� OD�
QDWXUH� GH� O·LGHQWLWp� TXH� O·DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� SURSRVH� DX[� SHUVRQQHOV� RFFXSDQW� OD�
IRQFWLRQ� GH� IRUPDWHXU� LQGpSHQGDPPHQW� GH� OD� GpILQLWLRQ� GH� OHXU� WHUULWRLUH� SURIHVVLRQQHO��
$XWUHPHQW�GLW�� LO�V·DJLW�GH�VDLVLU�OH�GHJUp�G·DWWUDFWLYLWp�GH�©�O·LGHQWLWp�SURSRVpH�ª�FDU�LO�QH�IDXW�SDV�
RXEOLHU� TXH� OHV� LQGLYLGXV� RQW� WHQGDQFH� j� V·LGHQWLILHU� j� GHV� FDWpJRULHV� LGHQWLWDLUHV� TX·LOV� MXJHQW�
DWWUDFWLYHV�� 3RXU� FHOD�� QRXV� DYRQV� VpOHFWLRQQp� GHX[� FULWqUHV��� O·XQ�� UHODWLI� j� OD� VWDELOLWp�
SURIHVVLRQQHOOH�HW�O·DXWUH�j�OD�UHFRQQDLVVDQFH�LQVWLWXWLRQQHOOH���

/·DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� SURSRVH� DX[� SHUVRQQHOV� TXL� FKRLVLVVHQW� GH� GHYHQLU�
IRUPDWHXU� RX� FKDUJp� GH� IRUPDWLRQ� XQH� LQVHUWLRQ� SURIHVVLRQQHOOH� VWDEOH��� FDU� G·XQH� SDUW�� FHV�
SHUVRQQHOV� FRQVHUYHQW� OH� VWDWXW� GH� IRQFWLRQQDLUH� HW� G·DXWUH� SDUW�� LOV� QH� VRQW� VRXPLV� j� DXFXQH�
FRQWUDLQWH�GH�PRELOLWp�FRPPH�FHOD�HVW� OH�FDV�SRXU�FHUWDLQV�SHUVRQQHOV��$X�UHJDUG�GH�FH�SUHPLHU�
FULWqUH��OD�IRQFWLRQ�GH�IRUPDWHXU�SHXW�rWUH�FRQVLGpUpH�FRPPH�©�DWWUD\DQWH�ª��

�
�
�

�������������������������������������������������
���&H� VFKpPD�FRQFHUQH� OD�PDMRULWp�GHV� ©�IRUPDWHXUV�ª� �IRUPDWHXUV� VWDWXWDLUHV� HW� FKDUJpV�GH� IRUPDWLRQ�� HW� H[FOX� OHV�
SHUVRQQHOV�FRQWUDFWXHOV��PLQRULWDLUHV��TXL�LQWHUYLHQQHQW�j�O·(1$3��
�
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�
/D� SULVH� HQ� FRPSWH� GX� VHFRQG� FULWqUH� DWWpQXH� FRQVLGpUDEOHPHQW� O·DWWUDFWLYLWp� GH� OD�

IRQFWLRQ���
�� WRXW� G·DERUG�� OD� VSpFLILFLWp� GH� O·DFWLYLWp� GHV� IRUPDWHXUV� Q·HVW� SDV� UHFRQQXH� ��FDU� LO� V·DJLW� G·XQH�
©�IRQFWLRQ�ª�HW��QRQ�G·XQ�©�PpWLHU�ª��&HWWH�SUpFLVLRQ�WHUPLQRORJLTXH�HVW�LPSRUWDQWH�FDU�O·XWLOLVDWLRQ�
GX�WHUPH�©�IRQFWLRQ�ª�LQGXLW�O·LGpH�VHORQ�ODTXHOOH�O·H[HUFLFH�GH�O·DFWLYLWp�GH�IRUPDWHXU�QH�QpFHVVLWH�
DXFXQ� VDYRLUV� RX� VDYRLUV� IDLUH� VSpFLILTXHV�� &HWWH� FRQFHSWLRQ� VH� PDWpULDOLVH� pJDOHPHQW� GDQV� OH�
SURFHVVXV� G·pYDOXDWLRQ� FDU� LO� Q·H[LVWH� SDV� GH� JULOOH� GH� QRWDWLRQ� VSpFLILTXH� SRXU� OHV� IRUPDWHXUV�
VWDWXWDLUHV�HW�OHV�FKDUJpV�GH�IRUPDWLRQ��,OV�VRQW�WRXMRXUV�pYDOXpV�j�SDUWLU�GH�OD�JULOOH�UHODWLYH�j�OHXU�
FRUSV�G·DSSDUWHQDQFH�DORUV�PrPH�TX·LOV�QH�WUDYDLOOHQW�SOXV�HQ�GpWHQWLRQ�RX�HQ�PLOLHX�RXYHUW�SRXU�
OHV�&,3��&HOD�VLJQLILH�TX·j�DXFXQ�PRPHQW�OD�QDWXUH�GH�O·DFWLYLWp��OHV�FRPSpWHQFHV�QpFHVVDLUHV�HW�OHV�
REMHFWLIV� j� DWWHLQGUH�QH� VRQW�SULV� HQ� FRPSWH��TXDQG�ELHQ�PrPH� OH� FRPPHQWDLUH�GH� O·pYDOXDWHXU�
SHXW�VH�FHQWUHU�VXU�OD�IRQFWLRQ�RFFXSpH��
��HQVXLWH�� OH�UHFUXWHPHQW�GH�FKDUJpV�GH�IRUPDWLRQ�TXL�QH�VRQW�SDV�IRUPpV�HW�TXL�VRQW�DIIHFWpV�j�
O·(1$3�SRXU�SDUWLFLSHU� DX�PrPH� WLWUH�TXH� OHV� IRUPDWHXUV� VWDWXWDLUHV� j� OD� IRUPDWLRQ� LQLWLDOH�GHV�
SHUVRQQHOV�GpYDORULVH�QRQ�VHXOHPHQW�OD�IRUPDWLRQ�GHV�IRUPDWHXUV���TXLG�GH�VRQ�XWLOLWp���DLQVL�TXH�
O·H[SHUWLVH� OLpH� j� OD� IRQFWLRQ��&HOD� UHYLHQW� j�TXHVWLRQQHU� OHV� UHSUpVHQWDWLRQV�TXH� O·DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH�D�GHV�FRPSpWHQFHV�G·XQ�IRUPDWHXU��/H��PRGH�GH�UHFUXWHPHQW�ODLVVH�SHQVHU�TX·LO�V·DJLW�
G·XQH� FRPSpWHQFH� IRQGpH� QRQ� VXU� OD� TXDOLILFDWLRQ�� PDLV� DSSUpKHQGpH� FRPPH� OH� UpVXOWDW� GH� OD�
UHQFRQWUH� GH� TXDOLWpV� SHUVRQQHOOHV� HW� G·XQ� pYHQWDLO� G·H[SpULHQFHV�� 'DQV� FHWWH� YLVLRQ� GH� OD�
FRPSpWHQFH�� OD� QpFHVVLWp� GHV� FRQQDLVVDQFHV� IRUPHOOHV� Q·HVW� SDV� GpQLpH� PDLV� FHOOHV�FL� QH�
FRQVWLWXHQW�TX·XQ�SUp�UHTXLV�IRUPHO�TXL�HQ�OXL�PrPH�Q·HVW�JDJH�G·DXFXQH�FRPSpWHQFH���
�
©�0RL�MH�YDLV�rWUH�WUqV�FODLU�� MH�QH�IDLV�SDV�GH�GLIIpUHQFH�HQ�WDQW�TXH�FROOqJXH��SDUFH�TXH�MH�SHQVH�TX·LO�\�D�FHUWDLQV�
FKDUJpV�GH� IRUPDWLRQ�TXL� VRQW�DXVVL� FRPSpWHQWV�TXH� OHV� IRUPDWHXUV��PDLV� F·HVW� OH�SULQFLSH��3DUFH�TX·LO� IDXW� VDYRLU�
TX·HQ�WDQW�TXH�IRUPDWHXU��RQ�D�XQH�IRUPDWLRQ��HW�GRQF�MH�WURXYH�TXH�F·HVW�GLPLQXHU�OD�IRQFWLRQ�GH�IRUPDWHXU��«��
F·HVW�XQ�SHX�GpYDORULVDQW��0DLV�DSUqV�DX�TXRWLGLHQ��MH�QH�IDLV�SDV�GH�GLIIpUHQFH��DX�PrPH�WLWUH�TX·DYHF�OHV�FKDUJpV�GH�
IRUPDWLRQ�DVVRFLpV��«��PDLV�TXHOTXH�SDUW�oD�PH�JrQH�SDUFH�TX·HIIHFWLYHPHQW�RQ�VH�EDW�GHSXLV�GHV�DQQpHV�SRXU�IDLUH�
UHFRQQDvWUH�OD�IRQFWLRQ�GH�IRUPDWHXU��XQH�IRQFWLRQ�j�SDUW�HQWLqUH�HW�OD�VROXWLRQ�GH�IDFLOLWp�F·HVW�GH�IDLUH�YHQLU�GHV�JHQV�
HW�GLUH�YRLOj��F·HVW�IDFLOH�F·HVW�j�OD�SRUWpH�GH�WRXW�OH�PRQGH�GH�IDLUH�GHV�FRXUV��%RQ�F·HVW�FODLU�RQ�HVW�GDQV�XQ�SURFHVVXV�
GH�UHQGHPHQW��PDLV�VL�RQ�HVW�GDQV�XQ�SURFHVVXV�TXDOLWDWLI�F·HVW�SDV�SDUHLO��ª��)(����
©�,O� \� D� DXVVL� OD� GXDOLWp�� IRUPDWHXUV�FKDUJpV� GH� IRUPDWLRQ� GRQF� RQ� QRXV� UHQYR\DLW� TX·RQ� Q·pWDLW� SDV� IRUPpV��ª�
�)(����
�������������������������������������������������
���0rPH�VL�OHV�IRUPDWHXUV�IRQW�SDUWLH�GX�FRUSV�GHV�©�VSpFLDOLVWHV�ª�GH�O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��DX�PrPH�WLWUH��
TXH�OHV�PRQLWHXUV�GH�VSRUW��OHV�&$,�RX�HQFRUH��OHV�UHVSRQVDEOHV�GH�VpFXULWp�HQ�',563��
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©�/D�GLIIpUHQFH�HOOH�D�WHQGDQFH�j�V·DWWpQXHU��DX�GpSDUW�HOOH�pWDLW�PDUTXpH��MH�SHQVH�TXH�oD�YHQDLW�DXVVL�TXH�SRXU�OHV�
IRUPDWHXUV�RQW�OHXU�SUHQDLW�TXHOTXH�FKRVH�HW�TX·RQ�Q·DYDLW�SDV�GH�MXVWLILFDWLI��2Q�Q·DYDLW�SDV�OD�VpOHFWLRQ��RQ�Q·DYDLW�
SDV�OD�IRUPDWLRQ��«���LOV�VH�GHPDQGDLHQW�SRXUTXRL�DYRLU�IDLW�OD�VpOHFWLRQ��SRXUTXRL�DYRLU�VXLYL�OD�IRUPDWLRQ���«��
HW�F·HVW�YUDL�RQ�QH�V·LPSURYLVH�SDV�IRUPDWHXU��MH�VXLV�G·DFFRUG�DYHF�HX[��ª��)(���
�
��HQILQ��OD�SULVH�GH�IRQFWLRQ�HQ�WDQW�TXH�IRUPDWHXU�j�O·(1$3�RX�HQ�pWDEOLVVHPHQW�pTXLYDXW�SRXU�
OHV�SHUVRQQHOV�j�XQH�VWDJQDWLRQ�GDQV�OHXU�FDUULqUH�FDU�LOV�QH�SHXYHQW�SDU�FKDQJHU�GH�JUDGH��GHYHQLU�
OLHXWHQDQW�SDU�H[HPSOH�V·LOV�VRQW�SUHPLHUV�VXUYHLOODQW�FRPPH�OD�SOXSDUW��VDQV�SHUGUH�OH�EpQpILFH�GH�
OD�IRUPDWLRQ�GH�IRUPDWHXU��'H�SOXV��SRXU�FHUWDLQV�SHUVRQQHOV��O·DIIHFWDWLRQ�j�O·(1$3�FRUUHVSRQG�
j� XQH� SHUWH� GH� VDODLUH� �SHUWH� GHV� SRLQWV� GH� 1%,�� GH� FHUWDLQHV� SULPHV� �GLPDQFKH�� MRXUV� IpULpV��
QXLW«�����
� /HV� pOpPHQWV� TXH� QRXV� YHQRQV� G·pYRTXHU�PRQWUHQW� TXH� O·DWWUDFWLYLWp� GH� OD� IRQFWLRQ� GH�
IRUPDWHXU� HVW� UHODWLYH�� FH� TXL� SHXW� H[SOLTXHU� �HQ� SDUWLH�� OHV� GLIILFXOWpV� GH� UHFUXWHPHQW� TXL�
DSSDUDLVVHQW�GHSXLV�TXHOTXHV�DQQpHV���

/D� GLUHFWLRQ� GH� O·DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� D� SUpVHQWp� GHUQLqUHPHQW� ������������� XQ�
QRXYHDX� SURMHW� FRQFHUQDQW� OH� ©�FDGUH� HPSORL�ª� GHV� IRUPDWHXUV� GHV� SHUVRQQHOV� GDQV� OHTXHO� HOOH�
WHQWH�� QRWDPPHQW� G·DSSRUWHU� GHV� VROXWLRQV� DX� PDQTXH� G·DWWUDFWLYLWp� GH� OD� IRQFWLRQ�� &H� SURMHW�
SURSRVH� j� FHW� HIIHW� SOXVLHXUV� PHVXUHV� SDU� H[HPSOH�� OD� SRVVLELOLWp� GH� SURPRWLRQ� SHQGDQW� OH�
GpWDFKHPHQW�� &HWWH� PHVXUH� PRQWUH� TXH� OD� SRVLWLRQ� GH� O·DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� Q·HVW� SDV�
FODLUH� HQ� FH� TXL� FRQFHUQH� OD� IRQFWLRQ� GH� IRUPDWHXU�� (Q� HIIHW�� G·XQ� F{Wp�� SDU� OD� SRVVLELOLWp� GH�
SURPRWLRQ�OH�SURMHW�VHPEOH�DXJXUHU�GH�OD�FUpDWLRQ�G·XQH�©�ILOLqUH�IRUPDWLRQ�ª�DORUV�TXH�G·XQ�DXWUH�
F{Wp��SDU�OD�GXUpH�OLPLWpH�GX�GpWDFKHPHQW�TX·LO�SURSRVH����DQV���������LO�UHPHW�HQ�FDXVH�O·H[LVWHQFH�
G·XQH�WHOOH�ILOLqUH��

�
Î�3UpFRQLVDWLRQV���
$ILQ�GH�SHUPHWWUH�XQH�LGHQWLILFDWLRQ�j�OD�IRQFWLRQ�GH�IRUPDWHXU��LO�HVW�LPSRUWDQW���

��GH� UHFRQQDvWUH� O·H[SHUWLVH�GH�FHV�GHUQLHUV�HW� OD� VSpFLILFLWp�GH� OHXU�DFWLYLWp�HQ�pODERUDQW�
GHV� FULWqUHV� VSpFLILTXHV� G·pYDOXDWLRQ� PDLV� DXVVL� HQ� LQVWDXUDQW�� XQH� IRUPDWLRQ� SRXU�
O·HQVHPEOH�GHV�SHUVRQQHOV�TXL� LQWHUYLHQQHQW�GHYDQW� OHV�pOqYHV��3RXUTXRL� OD�IRUPDWLRQ�GH�
IRUPDWHXU� QH� SRXUUDLW� HOOH� SDV� GHYHQLU� PXOWL� FDWpJRULHOOHV�"� /H� IRUPDWHXU� VWDWXWDLUH�
SRXUUDLW� rWUH�DORUV� LVVX�DXVVL�ELHQ�GX�FRUSV�GHV�SHUVRQQHOV�GH�VXUYHLOODQFH�TXH�GH�FHOXL�
GHV� SHUVRQQHOV� G·LQVHUWLRQ�� FHOD� DXUDLW� SRXU� FRQVpTXHQFH� GH� QH� SDV� GpOpJLWLPHU� OD�
IRUPDWLRQ�GHV�IRUPDWHXUV�PDLV�DXVVL�G·pODERUHU�XQ�VRFOH�FRPPXQ�GH�FRQQDLVVDQFHV��GH�
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SUDWLTXHV�TXL�QH�SRXUUDLW�TXH� IDFLOLWHU� OHV� LQWHUDFWLRQV� IXWXUHV�HW� OD�PLVH�HQ�±XYUH�G·XQ�
IRQFWLRQQHPHQW�WUDQVYHUVDO��
�� GH� SHUPHWWUH� DX[� SHUVRQQHOV� GH� FKDQJHU� GH� JUDGH� HQ� FRQVHUYDQW� OH� EpQpILFH� GH� OD�
IRUPDWLRQ�GH�IRUPDWHXU��FHOD�SRXUUDLW�SDVVHU�SDU�OD�FUpDWLRQ�G·XQH�ILOLqUH�IRUPDWLRQ��

3DU�DLOOHXUV��FRQFHUQDQW� OD�GXUpH� OLPLWpH�GH�GpWDFKHPHQW�SURSRVpH�GDQV� OH�SURMHW�
GH�GpILQLWLRQ�GX�©�FDGUH�HPSORL�ª�GH�IRUPDWHXU�HW�SOXV�VSpFLILTXHPHQW��OH�©�UHWRXU�VXU�OH�
WHUUDLQ�ª��LO�SDUDvW�LPSRUWDQW�GH�GpILQLU�DX�UHJDUG�GH�TXHOV�REMHFWLIV�FHOXL�FL�GRLW�VH�IDLUH�HW�
GH� TXHVWLRQQHU� OH� FKRL[� GH� OD� GXUpH� SDVVpH� j� O·(1$3�� 'DQV� OH� FDGUH� GH� OD� IRUPDWLRQ�
FRQWLQXH��Q·HVW�LO�SDV�SRVVLEOH�G·RUJDQLVHU�GHV�©�VWDJHV�ª�GDQV�OHV�pWDEOLVVHPHQWV�DILQ�TXH�
OHV� IRUPDWHXUV� SXLVVHQW� UpDFWXDOLVHU� OHXUV� FRQQDLVVDQFHV� HW� pJDOHPHQW� IDLUH� YLYUH� OHV�
LQWHUDFWLRQV�DYHF�OHV�IRUPDWHXUV�©�WHUUDLQ�ª�"�

�
�����/·LGHQWLWp�SRXU�VRL���XQH�DIILOLDWLRQ�FRPSOH[H�

/D�IDoRQ�GRQW� O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�GpILQLW� OD�IRQFWLRQ�GH�IRUPDWHXU� LQIOXHQFH�OD�
PDQLqUH� GRQW� IRUPDWHXUV� VH� SHUoRLYHQW� HX[�PrPHV�� SXLVTXH� OD� FRQVWUXFWLRQ� LGHQWLWDLUH� HVW� XQ�
VDYDQW� PpODQJH� HQWUH� OD� SHUFHSWLRQ� TXH� OHV� DXWUHV� GpYHORSSHQW� G·XQ� LQGLYLGX� HW� FHOOH� TX·LO�
GpYHORSSHQW� GH� OXL�PrPH�� 1RXV� DOORQV� j� SUpVHQW� DERUGHU� FH� GHX[LqPH� DVSHFW� HQ� HVVD\DQW� GH�
FRPSUHQGUH� FRPPHQW� OHV� IRUPDWHXUV� VH� GpILQLVVHQW� �HX[�PrPHV�� j� WUDYHUV� GHX[� GLPHQVLRQV�
WHPSRUHOOHV�GLIIpUHQWHV���OH�SDVVp��LO�V·DJLUD�GH�VDLVLU�O·LGHQWLWp�KpULWpH�HW�OH�SUpVHQW�SRXU�GpWHUPLQHU�
O·LGHQWLWp�SURIHVVLRQQHOOH�DFWXHOOH��

�
�������/·LGHQWLWp�KpULWpH���XQH�PXOWLWXGH�GH�UpIpUHQWLHOV�
� $ILQ�GH�VDLVLU� O·LGHQWLWp�KpULWpH��QRXV�DYRQV�IDLW� OH�FKRL[�GH�FHQWUHU� O·DQDO\VH�VXU� O·RULJLQH�
SURIHVVLRQQHOOH�� &RPPH� QRXV� O·DYRQV� YX� SUpFpGHPPHQW�� OH� WHUPH� JpQpULTXH� GH� ©�IRUPDWHXU�ª�
HQJOREH�XQH�JUDQGH�GLYHUVLWp�GH�VWDWXW��GH�FRUSV�G·DSSDUWHQDQFH�HW�G·H[SpULHQFH�SURIHVVLRQQHOOH��
�
7DEOHDX������/·RULJLQH�SURIHVVLRQQHOOH�GHV�IRUPDWHXUV�

*UDGHV� )(� )7�
3HUVRQQHO�GH�VXUYHLOODQFH� ��� ���
3HUVRQQHO�G·LQVHUWLRQ�HW�GH�SUREDWLRQ� �� �
$XWUH� �� �

7RWDO� ��� ���
�
�

/H�WDEOHDX�FL�GHVVXV�PRQWUH�TX·LO�\�D�XQH�VXUUHSUpVHQWDWLRQ�GHV�SHUVRQQHOV�GH�VXUYHLOODQFH�
HW� OD� FRH[LVWHQFH� GH� GHX[� FRUSV�� FHOXL� GHV� ©�SHUVRQQHOV� GH� VXUYHLOODQFH�ª� �3UHPLHU� VXUYHLOODQW��
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OLHXWHQDQW��VXUYHLOODQW��HW�FHOXL�©�SHUVRQQHOV�G·LQVHUWLRQ�ª��&,3���/D�FRPSRVLWLRQ�GH�FH�JURXSH�HVW�
GRQF� OH� UpVXOWDW� G·XQH� GpVWUXFWXUDWLRQ� GH� VHJPHQWV�� G·LQGLYLGXV� ©�GpWDFKpV�ª� GH� OHXU� JURXSH�
SURIHVVLRQQHO� G·RULJLQH� SRXU� OHV� UDWWDFKHU� j� XQ� VHXO�� VHJPHQWp� j� VRQ� WRXU� HQWUH� FKDUJp� GH�
IRUPDWLRQ� HW� IRUPDWHXU� VWDWXWDLUH��&HWWH�G\QDPLTXH� D�SRXU� FRQVpTXHQFH�GH� IDLUH� FRKDELWHU� XQH�
PXOWLWXGH�GH�UpIpUHQWLHOV�FH�TXL�QH�YD�SDV�V·HQ�SRVHU�TXHOTXHV�GLIILFXOWpV��
�
7DEOHDX������'HV�UpIpUHQWLHOV�PXOWLSOHV�GDQV�OD�FDWpJRULH�©�IRUPDWHXU�ª��

� 3UHPLHU�
VXUYHLOODQW�

/LHXWHQDQW� &RQVHLOOHU�
G·LQVHUWLRQ��

5pIpUHQWLHO�GX�FRUSV� � � �
5pIpUHQWLHO�GH�JUDGH� � � �
5pIpUHQWLHO�IRUPDWLRQ�
©�IRUPDWHXU�ª�

� � �
�

/D� FDWpJRULH� ©�IRUPDWHXU�ª� HVW� FRPSRVpH� G·LQGLYLGXV� DX[� UpIpUHQWLHOV� FRJQLWLIV� HW� RSpUDWLIV�
YDULpV� TXL� GpFRXOHQW� G·XQH� SDUW�� G·XQH� DSSDUWHQDQFH� SURIHVVLRQQHOOH� GLIIpUHQWH� �©�SHUVRQQHO�
VXUYHLOODQFH�ª��©�SHUVRQQHO�G·LQVHUWLRQ�ª���HOOH�PrPH�WUDYHUVpH�SDU�GHV�GLVWLQFWLRQV�HQWUH�OHV�JUDGHV�
HW� G·DXWUH� SDUW�� G·XQH� IRUPDWLRQ� j� OD� IRQFWLRQ�� SXLVTXH� FHUWDLQV� VRQW� IRUPpV� SRXU� DVVXUHU� OHXUV�
QRXYHOOHV� IRQFWLRQV� HW� G·DXWUHV� QH� OH� VRQW� SDV�� &HV� UpIpUHQWLHOV� SHXYHQW� HQWUHU� HQ� FRQFXUUHQFH�
SDUIRLV� HW� QH� SHUPHWWHQW� SDV� QpFHVVDLUHPHQW� G·LQVWLWXHU� XQH� FRKpVLRQ� VWUXFWXUpH� DXWRXU� GH�
UpIpUHQFHV�SDUWDJpHV��GH�FRQQDLVVDQFHV�HW�GH�SUDWLTXHV�FRPPXQHV�

�
�©�2Q�PH� O·D� IDLW� VHQWLU�TXDQG� MH� VXLV�YHQXH�GH� IDoRQ�DVVH]�YLROHQWH��PDLQWHQDQW�QRQ�SHXW�rWUH�TXH� MH� IDLV�PRLQV�
DWWHQWLRQV��«��OD�SUHPLqUH�VHPDLQH�TXDQG�MH�VXLV�DUULYpH�RQ�P·D�GLW�GDQV�OH�FRXORLU�TXH�MH�Q·DYDLV�SDV�PD�SODFH�LFL�
SDUFH�TXH�MH�Q·pWDLV�SDV�SHUVRQQHO�SpQLWHQWLDLUH���«��4XDQG�RQ�HQWHQGV�OHV�GLVFRXUV�RQ�HVW�VXU�OH�JUDGH�RQ�Q·HVW�SDV�
VXU�OD�FRPSpWHQFH��ª��)(�����
©�,O�\�D�FHUWDLQHPHQW�GHV�DIILQLWpV�TXL�VH�VRQW�FUppHV�GX�IDLW�TX·RQ�DSSDUWLHQW�DX�PrPH�FRUSV��RQ�D�SHXW�rWUH�DXVVL�
XQH�PrPH�YLVLRQ�GHV�FKRVHV�HW�GHV�HQVHLJQHPHQWV��OD�PrPH�FXOWXUH�GLVRQV��ª��)(����
�
� /D� GLYHUVLWp� GHV� UHSUpVHQWDWLRQV�� GHV� SUDWLTXHV�� GHV� FROOHFWLIV� G·DSSDUWHQDQFH� QH� SHUPHW�
SDV� QpFHVVDLUHPHQW� GH� FRQVWLWXHU� OHV� IRQGHPHQWV� G·XQH� LGHQWLWp� SURIHVVLRQQHOOH� SDUWDJpH�� QL� GH�
GHVVLQHU�OHV�FRQWRXUV�GH�FHOOH�FL��
�
�
�
�
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�������/·LGHQWLWp�SURIHVVLRQQHOOH�SUpVHQWH��
/·DFFXOWXUDWLRQ���FRUUHVSRQG�DX[�SURFHVVXV�SUpVHQWV�ORUVTXH�GHX[�FXOWXUHV��UpIpUHQWLHOV��VH�

WURXYHQW� HQ� FRQWDFW� HW� DJLVVHQW� HW� UpDJLVVHQW� O·XQH� j� O·DXWUH��� LO� SHXW� V·DJLU� GH� FRQIOLWV��
G·DMXVWHPHQWV�� G·DVVLPLODWLRQ�� GH� FRQWUH� DFFXOWXUDWLRQ«� /HV� IRUPDWHXUV� VH� WURXYHQW� GDQV� XQH�
VLWXDWLRQ� G·DFFXOWXUDWLRQ� TX·LOV� VRLHQW� &,3�� SUHPLHU� VXUYHLOODQW� RX� ELHQ� OLHXWHQDQW� SXLVTXH� GHV�
UpIpUHQWLHOV�GLVWLQFWV�VH�UHQFRQWUHQW��/H�SRVLWLRQQHPHQW�SURIHVVLRQQHO�YD�VH�PRGLILHU�HQ�IRQFWLRQ�
GHV� SODFHV� UHVSHFWLYHV� TXH� O·LQGLYLGX� FRQIqUH� DX[� UpIpUHQWLHOV� HQ� SUpVHQFH�� $ILQ� GH� VDLVLU� FH�
PpFDQLVPH��QRXV�DYRQV�FHQWUp�QRWUH�UHJDUG�VXU�GHX[�UpIpUHQWLHOV�HQ�SDUWLFXOLHU��FHOXL�GX�JUDGH�HW�
GH� OD� IRQFWLRQ�� 7URLV� FDV� GH� ILJXUHV�pPHUJHQW�� QRXV� SRXYRQV� OHV� VFKpPDWLVHU� GH� OD� PDQLqUH�
VXLYDQWH���)� �IRQFWLRQ���*� �*UDGH����

�
��� )� !� *�� O·LQGLYLGX� VH� GpILQLH� FRPPH� IRUPDWHXU� HW� VH� SUpVHQWH� HQ� WDQW� TXH� WHO� j� VHV�
LQWHUORFXWHXUV���
���*�!�)�� OH�JUDGH�SULPH�VXU�OD�IRQFWLRQ��O·LGHQWLWp�KpULWpH�SUHQG�OH�SDV�VXU�O·LGHQWLWp�SUpVHQWH�HW�
O·LQGLYLGX�VH�SUpVHQWH�SDU�H[HPSOH�HQ�WDQW�TXH�OLHXWHQDQW�RX�SUHPLHU�VXUYHLOODQW��
���*� �)��LO�Q·\�SDV�GH�SULPDXWp�G·XQ�UpIpUHQWLHO�VXU�O·DXWUH��

�
'DQV� OH� SUHPLHU� FDV��)�!�*�� OH� JUDGH� V·HVWRPSH�SRXU� XQ� WHPSV� HW� O·DFWLYLWp� IDoRQQH� OH�

SRVLWLRQQHPHQW�GHV�IRUPDWHXUV�DIIHFWpV�j� O·(1$3�DXVVL�ELHQ�TX·HQ�pWDEOLVVHPHQW��/HV� LQGLYLGXV�
VH�GpILQLVVHQW�DORUV��DYDQW�WRXW��FRPPH�©�IRUPDWHXU�ª��

�
�©�-H�PH� VHQV� SOXV� FKDUJp� GH� IRUPDWLRQ� SXLVTXH� GDQV� OD�PHVXUH� R��PD� IRQFWLRQ� SUHPLqUH� HQ� FH�PRPHQW� F·HVW� OD�
IRUPDWLRQ��ª��)(���
©�-·DL�O·LPSUHVVLRQ�TXH�OD�SOXSDUW�VRQW�SOXW{W�IRUPDWHXUV��RQ�SDUOH�SHX�GH�JUDGH�ILQDOHPHQW�HQWUH�QRXV��&HX[�TXL�
VRQW�OLHXWHQDQW�RX�FDSLWDLQH�� LO�Q·\�D�SDV�GH�OLHQ�KLpUDUFKLTXH���«��2Q�IRQFWLRQQH�SOXV�SDU�IRQFWLRQ���«��-H�PH�
VHQV� IRUPDWHXU� SXLVTX·HQ� SOXV� M·LQWHUYLHQV� GHYDQW� G·DXWUHV� FDWpJRULHV� GH� SHUVRQQHOV�� M·DL� O·LPSUHVVLRQ� TX·RQ� PH�
FRQVLGqUH�SOXV�FRPPH�XQ�IRUPDWHXU�TXH�FRPPH�XQ�SUHPLHU�VXUYHLOODQW��G·DLOOHXUV�LO�Q·\�D�SDV�JUDQG�PRQGH�TXL�GRLW�
VDYRLU�PRQ�JUDGH��ª��)(���
©�3ULQFLSDOHPHQW�IRUPDWHXU��SULQFLSDOHPHQW��ª��)7����
©�0RL��MH�PH�VHQV�IRUPDWULFH��SUHPLqUH�VXUYHLOODQWH�SXLVTXH�M·DL�O·XQLIRUPH��%RQ��M·DL�OHV�JDORQV��MH�PH�VHQV�SUHPLqUH�
VXUYHLOODQWH� PDLV� HQ� SUHPLHU� IRUPDWULFH�� PDLV� OHV� pOqYHV� P·DSSHOOHQW� SDV� 0DGDPH� OD� SUHPLqUH� VXUYHLOODQWH�� LOV�
P·DSSHOOHQW�SDU�PRQ�QRP��PDLV�V�UHPHQW�SDV�FKHI�RX�TXHOTXH�FKRVH�FRPPH�oD��ª��)7����
�������������������������������������������������
���3KpQRPqQH�G·DFFXOWXUDWLRQ���DX�VHQV�GH�EDVWLGH��������S����GRVVLHU�GHV�VFLHQFHV�GH�O·pGXFDWLRQ��Q����������
�
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©�0RL� MH�PH�SUpVHQWH� HQ� WDQW�TXH� IRUPDWULFH�� MH�QH�GLV�SDV�PRQ�JUDGH�SXLVTXH�GH� WRXWH� IDoRQ� MH� OH�SRUWH� �«��HW�
SDUHLO�VXU�WRXV�OHV�GRFXPHQWV�TXH�MH�SHX[�UHPSOLU��MH�PH�SUpVHQWH�WRXMRXUV�HQ�WDQW�TXH�IRUPDWULFH�GHV�SHUVRQQHOV��ª�
�)7���

�
$�O·(1$3��FH�SRVLWLRQQHPHQW�SHUPHW�DXVVL�GH�IDFLOLWHU�OHV�LQWHUDFWLRQV�DYHF�OHV�pOqYHV�FDU��

OD� OpJLWLPLWp�GH� O·LQWHUYHQDQW�SHXW�SDUIRLV�rWUH�PLVH�j�PDO�DX� UHJDUG�GH� VRQ�VWDWXW��GH� VRQ�FRUSV�
G·DSSDUWHQDQFH�RX�GH�VRQ�JDUGH��/HV�SUHPLHUV�GHYDQW�IDLUH�IDFH�j�FH� W\SH�GH�GLIILFXOWpV�VRQW� OHV�
FKDUJpV�GH�IRUPDWLRQ�RX�OHV�FRQWUDFWXHOV�TXL��DORUV�TX·LOV�LQWHUYLHQQHQW�GHYDQW�GHV�VXUYHLOODQWV�SDU�
H[HPSOH��Q·DSSDUWLHQQHQW�SDV�DX�FRUSV�GHV�SHUVRQQHO�GH�VXUYHLOODQFH�HW�QH�VRQW�SDV�DXUpROpV�G·XQH�
OpJLWLPLWp�OLpH�j�O·H[HUFLFH�GX�PpWLHU�GH�VXUYHLOODQW��

�
©�&D�GpSHQG�GX�SXEOLF��MH�GRQQH�PRQ�QRP�HW�MH�GLV�TXH�MH�VXLV�FKDUJp�GH�IRUPDWLRQ��«��DYHF�FHUWDLQV�SXEOLFV�LO�IDXW�
XQ� SHX� OpJLWLPHU� TXDQG� RQ� Q·D� SDV� OH�PrPH� JUDGH� HW� SDV� OD�PrPH� FDWpJRULH�� GRQF� OHV� IRUPDWHXUV� LFL�� LOV�P·RQW�
H[SOLTXp�TX·LO�YDODLW�PLHX[�VH�SUpVHQWHU�DYHF�QRWUH�VSpFLDOLWp�HQ�IDLW��ª��)(�����

�
'DQV� XQ� GHX[LqPH� FDV�� OD� WHQGDQFH� V·LQYHUVH��*� !� )�� OH� IRUPDWHXU� QH� SDUYLHQW� SDV� j�

GpILQLU� GHV� DMXVWHPHQWV� HQWUH� OH� UpIpUHQWLHO� SDVVp� HW� OH� UpIpUHQWLHO� OLp� j� VD� QRXYHOOH� IRQFWLRQ�
DXWUHPHQW� GLW�� OD� PXH� LGHQWLWDLUH� Q·D� SDV� OLHX� FDU� OH� IRUPDWHXU� VH� GpILQLW� WRXMRXUV� HQ� WDQW� TXH�
SUHPLHU�VXUYHLOODQW�RX�OLHXWHQDQW����

�
©�-·DL�HX�XQH�GLVFXVVLRQ�DYHF�XQ�JURXSH�TXL�D�HX�XQ�IRUPDWHXU��MH�QH�GLUDLV�SDV�OH�QRP��OD�SUHPLqUH�FKRVH�TX·LO�D�
IDLW�� LO�D�PLV� VXU� OH� WDEOHDX� WRXWH� VD� FDUULqUH� �«��TX·LO� VH�SUpVHQWH� HQ� WDQW�TXH�&63�� oD�QH�PH�JrQH�SDV� �� F·HVW�
QRUPDO�PDLQWHQDQW�TXH�WX�IDVVHV�OH�GpEDOODJH�GH�WD�FDUULqUH��RQ�HQ�D�ULHQ�j�IDLUH��F·HVW�SDV�oD�O·LQWpUrW��,O�IDXW�TX·LOV�
FRPSUHQQHQW�TXH�WX�HV�IRUPDWHXU��ª��)(����
©�,O�\�HQ�D�TXL�PHWWHQW�OH�JUDGH�DYDQW�OH�UHVWH��LOV�DQQRQFHQW�OD�FRXOHXU�TXRL��ª��)(����
�

7RXWHIRLV�� FH� W\SH� GH� SRVLWLRQQHPHQW� SDUDvW� rWUH� UHODWLYHPHQW� PDUJLQDO�� $X� FRXUV� GHV�
HQWUHWLHQV�� DXFXQ� IRUPDWHXU� Q·D� ©�DYRXp�ª� VH� GpILQLU� DX� UHJDUG� GH� VRQ� JUDGH�� OHV� FDV� FLWpV� IRQW�
WRXMRXUV� UpIpUHQFH� j� G·DXWUHV� IRUPDWHXUV�� &HOD� VLJQLILH� TXH� FHWWH� SRVLWLRQ� HVW� VWLJPDWLVpH� FDU�
V\QRQ\PH�GH�O·LQFRPSpWHQWH�G·XQ�LQGLYLGX�j�LQWpJUHU�GH�QRXYHDX[�UpIpUHQWLHOV�HW�j�V·DGDSWHU�j�XQ�
QRXYHO�FRQWH[WH�SURIHVVLRQQHO���

3RXU�ILQLU��OD�WURLVLqPH�FRQILJXUDWLRQ�*� �)�pTXLYDXW�j�XQH�GRXEOH�DIILOLDWLRQ�LGHQWLWDLUH�HW�
j�XQ�FRPSURPLV�HQWUH� OH�UpIpUHQWLHO�GH�JUDGH�HW�FHOXL�GH� OD�IRQFWLRQ��/H�IRUPDWHXU�VH�GpILQLW�HQ�
WDQW�TXH� WHO� VDQV�PHWWUH� FRQVWDPPHQW�HQ�DYDQW� VRQ�H[SpULHQFH�SURIHVVLRQQHOOH��PDLV� VDQV�SRXU�
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DXWDQW� � ©�UHQLHU�ª� VRQ� SDUFRXUV� SpQLWHQWLDLUH�� ,O� Q·\� D� SDV� G·RSSRVLWLRQ� FRQIOLFWXHOOH� HQWUH� OH�
UpIpUHQWLHO�SDVVp�HW�SUpVHQW��OHV�GHX[�VRQW�FRPSOpPHQWDLUHV��
��
©�3DU�UDSSRUW�j�PD�SUDWLTXH�TXRWLGLHQQH��FH�TXH�MH�IDLV�F·HVW�EULVHU�MXVWHPHQW�FHWWH�FRXSXUH��MH�VXLV�SOXV�GDQV�XQH�
G\QDPLTXH�GH�IRUPDWHXU�DGXOWH�HQ�IRUPDWLRQ��F·HVW�O·HVSULW�TXH�MH�YHX[�GRQQHU��«��MH�GLV�TXH�MH�VXLV�OLHXWHQDQW�MH�
SHQVH�TXH�F·HVW�LPSRUWDQW�GH�OHXU�GLUH�SDUFH�TX·LOV�GRLYHQW�VDYRLU�j�TXL�LOV�RQW�DIIDLUH��«��VL�WX�WH�SUpVHQWHV�SDV�HQ�
WDQW�TXH�WHO�oD�GRQQH�DXVVL�XQH�FHUWDLQH�OpJLWLPLWp�j�GRQQHU�OHV�FRXUV��OHV�pOqYHV�pFRXWHQW���«��PRL�MH�VXLV�REOLJp�GH�
PH�SUpVHQWHU�SRXU�GLUH�YRLOj�FH�TXH�MH�YDLV�YRXV�GLUH�F·HVW�DXVVL�SDU�UDSSRUW�j�XQH�H[SpULHQFH�TXH�M·DL�YpFXH��PDLV�
HQVXLWH�M·HVVDLH�GH�FDVVHU�oD��ª��)(���
©�-·HVWLPH�TX·j�SDUWLU�GX�PRPHQW�R��RQ�HVW�JUDGp��RQ�HVW�IRUPDWHXU��-H�YHX[�GLUH��LFL�j�O·pFROH��MH�QH�IDLV�TX·DPSOLILHU�
PRQ�U{OH�GH�JUDGp�TXH�M·DYDLV�VXU�OH�WHUUDLQ��ª��)(����
�

&HWWH� W\SRORJLH� IDLW� DSSDUDvWUH� XQH� GLIIpUHQFH� HQWUH� OHV� IRUPDWHXUV� GH� O·(1$3� HW� OHV�
IRUPDWHXUV�©�WHUUDLQ�ª��(Q�HIIHW��GDQV�OHV�pWDEOLVVHPHQWV�� OHV�IRUPDWHXUV�VH�GpILQLVVHQW�DYDQW�WRXW�
SDU� UDSSRUW� j� OHXU� IRQFWLRQ� HW� QRQ� SDU� UDSSRUW� j� OHXU� JUDGH��� OHV� GHX[� DXWUHV� FRQILJXUDWLRQV�
Q·DSSDUDLVVHQW�SDV��&HWWH�VLWXDWLRQ�SHXW�V·H[SOLTXHU�QRWDPPHQW�SDU�OH�IDLW�LOV�Q·RQW�SDV�EHVRLQ�GH�
IDLUH�UpIpUHQFH�DX�JUDGH�SRXU�FRQVWUXLUH�OHXU�OpJLWLPLWp�HW�SURXYHU�OHXU�FRPSpWHQFH��pWDQW�GRQQp�
TX·LOV�VRQW�VXU�OH�WHUUDLQ�HW�IRQW�SDUWLH�GX�FRUSV�GHV�SHUVRQQHOV�GH�VXUYHLOODQFH���

&HSHQGDQW�� OD� FRPSOH[LWp� GH� OHXU� DIILOLDWLRQ� V·H[SULPH� G·XQH� DXWUH� PDQLqUH��� FHUWDLQV�
IRUPDWHXUV� VRQW� HQ�XQLIRUPH� �OHV� SOXV� QRPEUHX[�� G·DXWUHV� SDV��1RXV� OHV� DYRQV� IDLW� UpDJLU� j� FH�
SURSRV� FDU� OH� IDLW� GH�QH� SDV� SRUWHU� O·XQLIRUPH� HVW� XQH� DXWUH� IDoRQ�GH�PDUTXHU� VRQ�GpVLU� GH� VH�
VpSDUHU�GH�VRQ�FRUSV�G·DSSDUWHQDQFH�HW�GH�V·DIILOLHU�j�VD�IRQFWLRQ���

/HV�IRUPDWHXUV��WRXW�OH�WHPSV�HQ�FLYLO��TXHO�TXH�VRLW�OH�OLHX�RX�OHV�LQWHUORFXWHXUV��VRQW�UDUHV��
�

©�3DU�IDFLOLWp�MH�WUDYDLOOH�HQ�FLYLO��oD�PH�SHUPHW�DX�QLYHDX�GHV�GpWHQXV��LOV�YLHQQHQW�SOXV�PH�YRLU�TXDQG�MH�VXLV�HQ�
FLYLO��LOV�QH�SRVHQW�SOXV�GH�TXHVWLRQ��ª��)7����
�

/H� SOXV� VRXYHQW�� OHV� IRUPDWHXUV� VRQW� HQ� FLYLO� ORUVTX·LOV� UHVWHQW� GDQV� OD� SDUWLH�
©�DGPLQLVWUDWLYH�ª� GH� O·pWDEOLVVHPHQW� RX� ORUVTX·LOV� VH� GpSODFHQW� j� O·H[WpULHXU�� 3DU� FRQWUH�� LOV�
UHPHWWHQW�OHXU�XQLIRUPH�SRXU�VH�UHQGUH�HQ�GpWHQWLRQ�HW�SRXU�FHUWDLQHV�WkFKHV�VSpFLILTXHV��DFFXHLO��
pYDOXDWLRQ� GHV� pOqYHV���&HUWHV�� O·XQLIRUPH� DIILOLH� j� OD� FRPPXQDXWp� GHV� SHUVRQQHOV� WUDYDLOODQW� HQ�
GpWHQWLRQ��PDLV�UHSODFH�pJDOHPHQW�OHV�IRUPDWHXUV�GDQV�OD�VWUXFWXUH�KLpUDUFKLTXH�pWDQW�GRQQp�TX·LOV�
VRQW�SUHPLHUV�VXUYHLOODQWV�RX�OLHXWHQDQWV��,OV�SHXYHQW�DORUV�SOXV�©�IDFLOHPHQW�ª�FRQVHLOOHU��FDGUHU�RX�
UHFDGUHU�OHV�pOqYHV��/·XQLIRUPH�OHXU�GRQQH�XQH�OpJLWLPLWp�VXSSOpPHQWDLUH��
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�
�©�4XDQG�MH�WUDYDLOOH�DX�EXUHDX�MH�VXLV�HQ�FLYLO��SDU�FRQWUH�GqV�TXH�MH�YDLV�HQ�GpWHQWLRQ��MH�GRQQH�XQ�FRXS�GH�PDLQ�
GH�WHPSV�HQ�WHPSV�SRXU�OHV�H[WUDFWLRQV��MH�VXLV�HQ�XQLIRUPH���«��OHV�õ�GX�WHPSV�MH�VXLV�HQ�XQLIRUPH��SDUFH�TXH�MH�
VXLV�DSSHOp�j�DOOHU�GHUULqUH�FKH]�OHV�FKHIV��j�����MH�VXLV�HQ�XQLIRUPH��0DLV�LO�\�D�GHV�MRXUV�R��MH�QH�YDLV�SDV�GHUULqUH�
R��MH�GRLV�WUDYDLOOHU�VXU�OHV�GRVVLHUV��VXU�GHV�IRUPDWLRQV�HW�MH�UHVWH�HQ�FLYLO��«��OHV�pOqYHV�LOV�VRQW�HQ�XQLIRUPH�GHYDQW�
HX[�MH�VXLV�HQ�XQLIRUPH��SRXU�PRL�F·HVW�SDV�O·XQLIRUPH�TXL�IDLW�TX·RQ�HVW�SOXV�UHVSHFWp��ª��)7����
©�-H�QH�VXLV�SDV�WRXW�OH�WHPSV�HQ�FLYLO��SDUIRLV�RQ�PH�GHPDQGH�GH�PH�PHWWUH�HQ�WHQXH�SRXU�XQ�FHUWDLQ�SXEOLF��«��
TXDQG� M·DFFXHLOOH�GX�SHUVRQQHO�GH�VXUYHLOODQFH�HQ�JpQpUDO� MH� VXLV� HQ� WHQXH�� MH� IDLV� OHV� pYDOXDWLRQV�HQ� WHQXH�DXVVL��ª�
�)7���
�©�2Q�WUDYDLOOH�VRLW�HQ�XQLIRUPH��VRLW�HQ�FLYLO��0RL��MH�YDLV�DX�EXUHDX�HQ�FLYLO�PDLV�SDU�FRQWUH�TXDQG�MH�PRQWH�HQ�
GpWHQWLRQ�RX�TXDQG�MH�YDLV�UHQFRQWUHU�GHV�VWDJLDLUHV�RX�GHV�pOqYHV�V\VWpPDWLTXHPHQW�MH�PHWV�O·XQLIRUPH�SDUFH�TXH�MH�
QH�FRQoRLV�SDV�TX·RQ�SXLVVH�IDLUH�XQH�UpIOH[LRQ�j�XQ�pOqYH�RX�j�XQ�VWDJLDLUH��YRLUH�PrPH�XQ�VXUYHLOODQW�VXU�XQH�WHQXH��
QpJOLJpH�VL�OH�IRUPDWHXU�HVW�HQ�FLYLO��ª�)7����
�

'·DXWUHV� IRUPDWHXUV� SRUWHQW� HQ� SHUPDQHQFH� O·XQLIRUPH� TX·LOV� VRLHQW� j� O·H[WpULHXU� RX� DX�
VHLQ�GH�OD�GpWHQWLRQ�SRXU�GHV�UDLVRQV�SUDWLTXHV���LOV�Q·RQW�SDV�j�VH�FKDQJHU�HQ�IRQFWLRQ�GX�OLHX�RX�
GH�OD�QDWXUH�GH�O·DFWLYLWp����PDLV�DXVVL�SRXU�GpILQLU�OHXU�SODFH�HW�VH�SRVLWLRQQHU�GDQV�OD�FRPPXQDXWp�
GHV�SHUVRQQHOV�HQ�XQLIRUPH��

�
©�6L�M·DL�EHVRLQ�GH�GHVFHQGUH�HQ�GpWHQWLRQ��F·HVW�XQH�TXHVWLRQ�GH�OpJLWLPLWp��YRXV�VDYH]�RQ�QH�PH�YRLW�SDV�GH�OD�PrPH�
IDoRQ�HQ�FLYLO�TX·RQ�PH�YRLW�HQ�XQLIRUPH��ª��)7����
©�-H�WURXYH�TXH�VXU�OH�SODQ�SUDWLTXH�F·HVW�PLHX[��OD�SHUFHSWLRQ��O·LPDJH�TX·RQ�pPHW��ª��)7����
�©�$X�QLYHDX�GH�OD�'5�oD�D�FKDXIIp��MH�GRLV�rWUH�XQH�GHV�VHXOV�j�rWUH�HQ�XQLIRUPH��«��PRL�MH�UHYHQGLTXH�O·XQLIRUPH�
SRXUTXRL�"�3DUFH�TX·DX[�pOqYHV�RQ�H[LJH�XQ�XQLIRUPH�QLFNHO�FKURPH��2Q�HVW�UHSUpVHQWDQW�GH�O·LQVWLWXWLRQ��VL�MH�VXLV�
HQ�FLYLO��LOV�VH�GLVHQW���LO�HVW�TXRL�OXL�"�ª��$ORUV�RQ�P·D�GLW���©�WX�IDLV�SpWHU�WHV�JDORQV��ª��-·DL�GLW���©�-·DL�SDV�EHVRLQ�
GH�JDORQV��MH�SHX[�OHV�HQOHYHU��PDLV�TXHOTXH�SDUW�MH�UHSUpVHQWH�O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��ª��)7����
�
� /HV�VLWXDWLRQV�VRQW�YDULDEOHV���FHUWDLQV�IRUPDWHXUV�VRQW�HQ�FLYLO��G·DXWUHV�HQ�XQLIRUPH��PDLV�
WRXV� Q·RQW� SDV� QpFHVVDLUHPHQW� HX� OH� FKRL[�� 'DQV� FHUWDLQV� FDV�� OD� GLUHFWLRQ� GH� O·pWDEOLVVHPHQW�
LPSRVH�DX[�IRUPDWHXUV�GH�SRUWHU�O·XQLIRUPH����
�

�������������������������������������������������
��� 0DOJUp� GHV� UHFKHUFKHV�� QRXV� Q¶DYRQV� SDV� SX� WURXYHU� XQH� UpIpUHQFH� UqJOHPHQWDLUH� FRQFHUQDQW� OH� SRUW� GH�
O¶XQLIRUPH�SRXU�OHV�IRUPDWHXUV��1RXV�QH�VDYRQV�GRQF�SDV�VL�HQ�SULQFLSH�LOV�GRLYHQW�rWUH�HQ�XQLIRUPH�RX�HQ�FLYLO��
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©�2Q� QRXV� O·D� LPSRVp� SXLVTX·RQ� SHXW� SDUWLU� HQ� H[WUDFWLRQ�� 3DU� FRQWUH� MH�PH�PHWV� HQ� FLYLO� TXDQG� MH� YDLV� j� GHV�
UpXQLRQV�j�O·H[WpULHXU��ª��)7���
�©�&·HVW�OH�FKHI�G·pWDEOLVVHPHQW�TXL�QRXV�O·D�LPSRVp��SXLVTX·LO�D�DSSOLTXp�OD�QRWH�GH�OD�FHQWUDOH��0RL�oD�PH�GpUDQJH�
SDV�ELHQ�DX�FRQWUDLUH���«��HW�SXLV�MH�YDLV�VRXYHQW�HQ�GpWHQWLRQ�GRQF�MH�VHUDLV�WRXW�OH�WHPSV�HQWUDLQ�GH�PH�FKDQJHU��ª�
�)7����
�
� /D�YDULpWp�GHV�SRVLWLRQQHPHQWV�PRQWUH�TXH�O·DIILOLDWLRQ�DX�©�JURXSH�IRUPDWHXU�ª�Q·HVW�SDV�
DLVpH�� 'H� SOXV�� FHWWH� FRPSOH[LWp� HVW� DFFHQWXpH� SDU� OHV� UHSUpVHQWDWLRQV� TXH� OHV� ©�$XWUHV�ª� HW�
QRWDPPHQW�OHV�SHUVRQQHOV�GH�GLUHFWLRQ�GpYHORSSHQW�GH�OD�IRQFWLRQ�GH�IRUPDWHXU��
�
�����/·LGHQWLWp�DWWULEXpH���GHX[�VLWXDWLRQV�GLVWLQFWHV��
� 1RXV�YHQRQV�GH�YRLU�TXH�O·LGHQWLWp�SURIHVVLRQQHOOH�VH�FRQVWUXLW�DXWRXU�G·XQH�SOXUDOLWp�GH�
GLPHQVLRQV� HW� QRWDPPHQW� O·LGHQWLWp� SURSRVpH� HW� O·LGHQWLWp� SRXU� VRL�� 1RXV� DOORQV�� j� SUpVHQW��
DERUGHU� O·LGHQWLWp� DWWULEXpH� F·HVW�j�GLUH� OHV� UHSUpVHQWDWLRQV�TXH� OHV� DXWUHV� VH� IRQW�GH� FH�TXH�GRLW�
rWUH�XQ�IRUPDWHXU�FDU��DX�PrPH�WLWUH�TXH�O·LGHQWLWp�SURSRVpH�HOOH�LQIOXHQFH�OHV�UHSUpVHQWDWLRQV�TXH�
OHV�IRUPDWHXUV�SHXYHQW�DYRLU�GH�OHXU�IRQFWLRQ�HW�GH�OHXU�LGHQWLWp�����
� /HV�UHSUpVHQWDWLRQV�GH�OD�IRQFWLRQ�GH�IRUPDWHXU�YDULHQW�FRQVLGpUDEOHPHQW�j�O·(1$3�HW�HQ�
pWDEOLVVHPHQW��'DQV� OH� SUHPLHU� FDV�� OD� IRQFWLRQ� SULPH� VXU� OH� JUDGH� HW� OHV� SUHPLHUV� VXUYHLOODQWV��
OLHXWHQDQWV� HW� &,3� VRQW� DSSUpKHQGpV� UHVSHFWLYHPHQW� HQ� WDQW� TXH� IRUPDWHXUV� HW� FKDUJpV� GH�
IRUPDWLRQ� SDU� OHXUV� SDLUV� RX� OHXUV� VXSpULHXUV� KLpUDUFKLTXHV�� /H� IRQFWLRQQHPHQW� KLpUDUFKLTXH�
V·HVWRPSH�OH�SOXV�VRXYHQW�HW�OHV�LQWHUDFWLRQV�V·RUJDQLVHQW�DX�UHJDUG�GH�OD�IRQFWLRQ���
�
�©�(OOH�SDUOH�GH�VHV�FROODERUDWHXUV��GpMj�ULHQ�TX·HQ�WHUPH�GH�YRFDEXODLUH�F·HVW�LPSRUWDQW��2Q�YRLW�OD�GLIIpUHQFH�F·HVW�
XQ�HVSULW�G·pTXLSH��F·HVW�SDV�XQ�HVSULW�R��OD�KLpUDUFKLH�HVW�YUDLPHQW�SDV�WUqV�SUpVHQWH��ª��)(����
�©�&D� QRXV� ODLVVH� XQH� FHUWDLQH� DXWRQRPLH�� oD� SHUPHW� G·RXEOLHU� OH� V\VWqPH� SpQLWHQWLDLUH� TXL� HVW� DVVH]� SHVDQW� SDU�
PRPHQW��ª��)(���
©�(QILQ��XQ�&63�RX�XQ�SUHPLHU�VXUYHLOODQW�F·HVW�XQ�VXSpULHXU�VXU�XQH�FRXUVLYH�HQ�GpWHQWLRQ��PDLV�Oj�RQ�QH�OH�YRLW�
SDV�GH�OD�PrPH�IDoRQ��,O�HVW�SDV�VXSpULHXU�j�PRL��LO�Q·\�D�SDV�GH�UHODWLRQ�FKHI�VXUYHLOODQW��ª��)(����
©�&·HVW�MXVWHPHQW�oD�OH�SUREOqPH��F·HVW�ELHQ�OD�GLIILFXOWp��WRXW�GpSHQG�GX�FRQWH[WH��,O�\�D�GHV�PRPHQWV�R��oD�DUUDQJH�
TX·RQ�VRLW�SOXW{W�GDQV�QRV�IRQFWLRQV�PDLV�LO�\�D�GHV�PRPHQWV�R��oD�DUUDQJH�SOXV�GH�QRXV�UHQYR\HU�j�QRWUH�FDWpJRULH�
GH�SUHPLHU�VXUYHLOODQW��,O�IDXW�V·DGDSWHU��RQ�OH�YLW�FRPPH�RQ�OH�YLW��ª��)(���
�

�������������������������������������������������
��� ,O� HVW� LPSRUWDQW� GH� SUpFLVHU� TXH� FH� VRQW� OHV� IRUPDWHXUV� HX[�PrPHV� TXL� QRXV� IRQW� SDUW� GHV� UHSUpVHQWDWLRQV� GHV�
DXWUHV�SHUVRQQHOV�j�OHXU�pJDUG��
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� $� O·(1$3�� O·LGHQWLWp� DWWULEXpH� HVW� FHOOH� GH� IRUPDWHXU�� 3DU� FRQWUH� HQ� pWDEOLVVHPHQW�� OD�
VLWXDWLRQ�HVW�SOXV�FRPSOH[H�HW�XQH�FHUWDLQH�FRQIXVLRQ�DSSDUDvW�HQWUH�OH�JUDGH�HW�OD�IRQFWLRQ��&HWWH�
FRQIXVLRQ� V·H[SULPH� SDU� OH� IDLW� TXH� GHV� WkFKHV� FRQILpHV� DX� IRUPDWHXU� QH� UHOqYHQW� SDV� GH� VRQ�
WHUULWRLUH� SURIHVVLRQQHO� DFWXHO�� PDLV� GDYDQWDJH� GH� FHOXL� GH� SHUVRQQHO� G·HQFDGUHPHQW� �SUHPLHU�
VXUYHLOODQW�RX�OLHXWHQDQW���/H�IRUPDWHXU�YD�rWUH�©�UpTXLVLWLRQQp�ª�SDU�H[HPSOH��SRXU�HIIHFWHXU�GHV�
H[WUDFWLRQV�RX�HQFRUH�DVVXUHU�GHV�SHUPDQHQFHV��
�
©�&·HVW�OH�IRVVp�TX·LO�\�D�HQWUH�O·(1$3�HW�OHV�pWDEOLVVHPHQWV�SDUFH�TX·j�O·(1$3�RQ�QRXV�GLW���PDLQWHQDQW�YRXV�
rWHV� IRUPDWHXUV� GHV� SHUVRQQHOV� HW� RQ� LQVLVWH� ELHQ� VXU� IRUPDWHXU� '(6� SHUVRQQHOV� HW� TXDQG� YRXV� DUULYH]� HQ�
pWDEOLVVHPHQW��HQ�IDLW�YRXV�rWUHV�G·DERUG�SUHPLHU�VXUYHLOODQW��ª��)7���
©�+LHU��MH�VXLV�DOOpH�HQ�H[WUDFWLRQ�PpGLFDOH�oD�F·HVW�SDV�GX�WRXW�PRQ�ERXORW��«��MH�Q·DL�SDV�OH�FKRL[��F·HVW�XQ�RUGUH��
F·HVW�FRPPH�oD��-H�PH�WURXYH�HQ�XQLIRUPH�HW�MH�VXLV�SDUWLH�HQ�H[WUDFWLRQ��ª��)7����
©�/HV�UHODWLRQ�DYHF�OH�SHUVRQQHO�GH�GLUHFWLRQ��«��VXUWRXW�QRWUH�SRVLWLRQQHPHQW���RQ�QRXV�GLW���©�GH�WRXWH�IDoRQ�YRXV�
rWHV� SUHPLHU� VXUYHLOODQW� HW� YRXV� Q·rWHV� SDV� IRUPDWHXU� �«�� RQ� QRXV� GHPDQGH� GH� IDLUH� GHV� SHUPDQHQFHV�� GHV�
H[WUDFWLRQV��«��RQ�HVW�HQWUDLQ�GH�VH�EDWWUH�MXVWHPHQW�SRXU�QRWUH�SRVLWLRQQHPHQW�GH�IRUPDWHXU��ª��)7���
�

&HV�SUDWLTXHV�PRQWUHQW�TX·LO�Q·\�D�SDV�GH�GLVWLQFWLRQ�HQWUH�OD�IRQFWLRQ�HW�OH�JUDGH�HW�TXH��
SRXU� OHV� SHUVRQQHOV� GH� GLUHFWLRQ� GHYDQW� IDLUH� IDFH� j� GHV� FRQWUDLQWHV� FRPPH� OH� PDQTXH� GH�
SHUVRQQHO�G·HQFDGUHPHQW�SDU�H[HPSOH��OH�JUDGH�SULPH�VXU�OD�IRQFWLRQ��

�
©�$SUqV�SRXU�rWUH�SRVLWLRQQp�HQ�WDQW�TXH�IRUPDWHXU��LO�IDXW�TXH�OD�GLUHFWLRQ�OH�GLUHFWHXU�GH�O·pWDEOLVVHPHQW�LQWqJUH�OHV�
IRUPDWHXUV�FRPPH�GHV�VSpFLDOLVWHV����«��VL�OH�FKHI�G·pWDEOLVVHPHQW�LQWqJUH�OHV�IRUPDWHXUV�FRPPH�oD��OH�IRUPDWHXU�VHUD�
UHFRQQX�FRPPH�VSpFLDOLVWH�ª��)7����
�
� 8QH� FRQIXVLRQ� HVW� DXVVL� HQWUHWHQXH� SDU� OHV� GpQRPLQDWLRQV� XWLOLVpHV�� GDQV� FHUWDLQV�
pWDEOLVVHPHQWV��OHV�IRUPDWHXUV�VRQW�HQFRUH�DSSHOpV�©�JUDGp�IRUPDWHXU�ª��
�
�©-H�PH�SUpVHQWH�WRXMRXUV�HQ�WDQW�TXH�IRUPDWHXU�GHV�SHUVRQQHOV�PDLV��RQ�D�XQ�SHUVRQQHO�KLpUDUFKLTXH�TXL�HX[�IRQW�
O·LQYHUVH��LOV�QRXV�DSSHOOHQW�WRXMRXUV�JUDGp�IRUPDWHXU��ª��)7����
� �

$XSUqV� GH� OD� GLUHFWLRQ� GHV� pWDEOLVVHPHQWV�� OHV� IRUPDWHXUV� WHQWHQW� G·DIILUPHU� OHXU�
SRVLWLRQQHPHQW�HQ�WDQW�TXH�WHO�HW�OD�IHUPHWp�GH�OHXU�SRVLWLRQ�TXL�FRQVLVWH�j�UHIXVHU�OHV�H[WUDFWLRQV�
RX�OHV�SHUPDQHQFHV�GpSHQG�EHDXFRXS�GH�OHXU�SURILO�HW�QRWDPPHQW�GH�OHXU�DQFLHQQHWp��
�
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©�-H�VXLV�DIIHFWp�j�;��MH�IDLV�PRQ�VWDJH�j�$JHQ��MH�UHQFRQWUH�XQ�MHXQH�FKHI�HW�LO�PH�GLW���©�TXDQG�WX�UHYLHQV�j�;��WX�
HV�FKHI�WX�QRXV�GRQQHUDV�XQ�FRXS�GH�PDLQ�SRXU�OHV�SHUPDQHQFHV��-·DL�GLW���©�oD�RQ�YHUUD��ª��)7����
�©�-H�SHQVH�TX·LO�IDXW�V·LPSRVHU��F·HVW�SDV�pYLGHQW�SDUFH�TXH�MH�VXLV�QRXYHDX��ª��)7���
�
� &HSHQGDQW��PrPH�VL� OHV�IRUPDWHXUV�UHIXVHQW�G·DVVXUHU�GHV�WkFKHV�TXL�QH�IRQW�SOXV�SDUWLH�
GH�OHXUV�DWWULEXWLRQV��LOV�FRQVLGqUHQW�TX·j�WLWUH�H[FHSWLRQQHO�HW�SDU�VROLGDULWp��DILQ�GH�YHQLU�HQ�DLGH�j�
OHXUV�FROOqJXHV�GH�OD�GpWHQWLRQ��LOV�SHXYHQW�OH�IDLUH��
�
©�3DU�UDSSRUW�j�OD�GpWHQWLRQ��LO�DUULYH�XQ�FHUWDLQ�PRPHQW��V·LO�\�D�XQH�FULVH��OD�GpWHQWLRQ�GRLW�SULPHU�VXU�WRXW��ª�
�)7����
�©�/HV� H[WUDFWLRQV� oD� QRXV� DUULYH� WUqV� UDUHPHQW� HW� PRL� MH� VXLV� WRXW� j� IDLW� FRQWUH� �«�� GDQV� GHV� FDV� SRQFWXHOV��
H[FHSWLRQQHO�RQ�HVW�TXDQG�PrPH�GHV�IRQFWLRQQDLUHV��SDV�GH�SUREOqPH�PDLV�LO�QH�IDXW�SDV�TXH�oD�VRLW�XQH�KDELWXGH��ª�
�)7�����
©�0DLV�oD�Q·HPSrFKH�SDV�TXH�VL�GHPDLQ�LO�\�D�XQ�JURV�SUREOqPH��MH�PHWV�OD�WHQXH�HW�YDLV�DLGHU�PHV�FROOqJXHV��PDLV�
SRXU�OHV�WRXU�GH�SHUPDQHQFH�F·HVW�KRUV�GH�TXHVWLRQ��ª��)7����
�

/D� FRQIXVLRQ� HQWUH� JUDGH� HW� IRQFWLRQ� HVW� DOLPHQWpH� FHUWHV� SDU� OD� SpQXULH� GH� SHUVRQQHO�
G·HQFDGUHPHQW�PDLV�DXVVL�SDU� OHV�FDUDFWpULVWLTXHV�GHV�IRUPDWHXUV�TXL�� Oj�R��LO�H[LVWH�XQ�IRUW�WXUQ�
RYHU��UHSUpVHQWHQW�HQ�TXHOTXH�VRUWH�OD�©�PpPRLUH�YLYH�ª�GH�O·pWDEOLVVHPHQW��
�
©�-·DL�GLW���©�SRQFWXHOOHPHQW�MH�YHX[�ELHQ��MH�YHX[�SDV�PH�ODQFHU�GHV�IOHXUV�M·DL�IDLW����DQV�EULFDUG��O·pWDEOLVVHPHQW�MH�
FRQQDLV�� ,OV� YRXODLHQW� TXH� MH� OHXU� GRQQH� XQ� FRXS� GH�PDLQ� SDU� UDSSRUW� j�PRQ� H[SpULHQFH� SURIHVVLRQQHOOH�� ,O� \� D�
EHDXFRXS�GH�MHXQHV�FKHIV��GHV�FRQFRXUV�H[WHUQHV�ª��)7����
©�,O�IDXW�FRPSUHQGUH�OH�FRQWH[WH��OHV�pWDEOLVVHPHQWV�GH�OD�UpJLRQ�SDULVLHQQH�IRQFWLRQQHQW�j�����DYHF�OHV�VWDJLDLUHV�HW�
����DYHF�GH�MHXQHV�WLWXODLUHV�HW�RQ�D�WXUQ�RYHU�GHV�SUHPLHUV�VXUYHLOODQWV�DXVVL�WUqV�LPSRUWDQW��GRQF�RQ�VH�VHUW�DXVVL�
GH� O·H[SpULHQFH�� F·HVW� QRUPDO��9RWUH� FKHI� G·pWDEOLVVHPHQW�� OXL� LO� YD� YRXORLU� FRXYULU� VHV� DUULqUHV� TXDQG�PrPH� F·HVW�
FRPSUpKHQVLEOH��LO�YD�IDLUH�DSSHO�DX[�KRPPHV�G·H[SpULHQFH��ª��)7����
�

/HV�IRUPDWHXUV�VH�WURXYHQW�GDQV�XQH�VLWXDWLRQ�©�G·LQWHU�FXOWXUDWLRQ�FRQIOLFWXHOOH�ª��'·XQH�
SDUW�� OD� SOXUDOLWp� GHV� LGHQWLWpV� FXOWXUHOOHV� HVW� VROOLFLWpH� FKH]� O·LQGLYLGX� HQ� IRQFWLRQ� GX� FRQWH[WH�
G·LQWHUDFWLRQ�HW�GH�O·LGHQWLWp�GHV�SURWDJRQLVWHV�IDFH�DX[TXHOV�LO�VH�WURXYH��'·DXWUH�SDUW��LO�H[LVWH�XQ�
FRQIOLW�LQWHUQH�HW�XQ�PDQTXH�GH�FRQVLVWDQFH�GH�FKDFXQH�GHV�LGHQWLWpV�UpIpUHQWLHOOHV��/H�IRUPDWHXU�
Q·HVW�SDV�WRXW�j�IDLW�IRUPDWHXU��QL�SOXV�WRXW�j�IDLW�XQ�SHUVRQQHO�G·HQFDGUHPHQW��/H�IRUPDWHXU�HVW�
GRQF�HQ�TXHOTXH�VRUWH�XQ�VXMHW�©�LQWHUFXOWXUp�ª�TXL�Q·HVW�SOXV�QpFHVVDLUHPHQW�UHFRQQX�SDU�VHV�SDLUV�



� ����

©�SHUVRQQHO�ª�RX�SDU�OHV�©�SRUWHXUV�OpJLWLPHV�ª�GH�O·LGHQWLWp��LQWHUYHQDQW�H[WpULHXU��IRUPDWHXU�SRXU�
OHV�&)$���(Q�WDQW�TXH�©�VXMHW�LQWHUFXOWXUp�ª��OH�IRUPDWHXU�HVW�SULV�GDQV�XQH�VLWXDWLRQ�FRPSOH[H�R��
FKDTXH�LGHQWLWp�HVW�HQ�PrPH�WHPSV�DIILUPpH�HW�GpQLpH��

�
([HPSOH���
7X�Q·HV�SDV�IRUPDWHXU��WX�HV�FKDUJp�GH�IRUPDWLRQ��
7X�Q·HV�SOXV�YUDLPHQW�SHUVRQQHO��G·HQFDGUHPHQW�RX�G·LQVHUWLRQ�HW�GH�SUREDWLRQ���WX�HV�IRUPDWHXU��RX�
&KDUJp�GH�)RUPDWLRQ��
%LHQ�TXH�FKDUJp�GH�IRUPDWLRQ�RX�IRUPDWHXU��WX�HV�SHUVRQQHO��
�

/D� FRPSOH[LWp� GH� O·DIILOLDWLRQ� DX� ©�JURXSH� GHV� IRUPDWHXUV�ª� V·H[SULPH� pJDOHPHQW� GDQV� OD�
WUDMHFWRLUH�SURIHVVLRQQHOOH�GHV�SHUVRQQHOV�TXL�SHUPHW�GH�YRLU�VL�GDQV�OHV�FKRL[�GH�FDUULqUH�O·LGHQWLWp�
©�IRUPDWHXU�ª�HVW�UHMHWpH�RX�FRQIRUWpH��6L�QRXV�SUHQRQV�O·H[HPSOH�GHV����IRUPDWHXUV�pQDSLHQV�TXL�
FRPSRVHQW� QRWUH� pFKDQWLOORQ�� OD� PDMRULWp� ����� DVSLUH� j� FRQVHUYHU� OH� SRVWH� DFWXHO�� �� j� � UHVWHU�
IRUPDWHXU�PDLV�j�FKDQJHU�GH�GpSDUWHPHQW�HW���j�TXLWWHU�OD�IRUPDWLRQ��SRXU���G·HQWUH�HX[�FHOD�HVW�
HIIHFWLI�GHSXLV�OH�GpEXW�GH�OD�UHFKHUFKH�����OH�VRXKDLW�GH�FKDQJHU�GH�IRQFWLRQ�HVW�OLp�j�OD�YRORQWp�GH�
FKDQJHU�GH�JUDGH��
� &HW� H[HPSOH� PRQWUH� HW� QRXV� DXULRQV� SX� O·pWHQGUH� DX[� IRUPDWHXUV� WHUUDLQ��
TX·LQGpSHQGDPPHQW�GX�VWDWXW��LO�H[LVWH�GHX[�VWUDWpJLHV����
�� XQH� VWUDWpJLH� LGHQWLWDLUH�GH�PDLQWLHQ� HW� GH� UHQIRUFHPHQW��/HV� IRUPDWHXUV� DVSLUHQW� j� FRQVHUYHU�
OHXU� IRQFWLRQ�TXDQG�ELHQ�PrPH� LOV� IRQW� O·REMHW�G·XQH� IDLEOH� UHFRQQDLVVDQFH� LQVWLWXWLRQQHOOH��/HV�
PRWLYDWLRQV�H[WULQVqTXHV�SUHQQHQW�DORUV�OH�SDV�VXU�OHV�PRWLYDWLRQV�LQWULQVqTXHV��
��HW�XQH�VWUDWpJLH�TXL�LQGXLW�XQH�LGHQWLWp�GH�SDVVDJH�VWUXFWXUpH�DXWRXU�G·XQH�YRORQWp�GH�PRELOLWp��
/HV� IRUPDWHXUV� DVSLUHQW� DORUV� j� FRQFUpWLVHU� OHXU� SDUFRXUV�SpQLWHQWLDLUH� SDU� XQ� FKDQJHPHQW� GH�
JUDGH�KRUV�GH�OD�IRUPDWLRQ��
�
�

Î�3UpFRQLVDWLRQV����
$X� UHJDUG� GHV� pOpPHQWV� pQRQFpV� SUpFpGHPPHQW�� LO� SDUDLW� LPSRUWDQW� GH�

SURIHVVLRQQDOLVHU�OHV�IRUPDWHXUV���
��G·XQH�SDUW��JUkFH�j�XQH�IRUPDWLRQ�VSpFLILTXH�HW�DGpTXDWH�DX�UHJDUG�GH�OHXUV�DFWLYLWpV�HW�
GHV� REMHFWLIV� DWWULEXpV� DILQ� TX·HOOH� SXLVVH� OHV� DLGHU� QRWDPPHQW�� j� RSpUHU� OD� WUDQVDFWLRQ�
LGHQWLWDLUH�TX·LPSOLTXH�OH�FKDQJHPHQW�GH�IRQFWLRQ���



� ����

��G·DXWUH�SDUW��SDU� OD�GpOLPLWDWLRQ�GH� OHXU� WHUULWRLUH�SURIHVVLRQQHO�DILQ�TXH�GHV� WkFKHV�QH�
UHOHYDQW�SOXV�GH�OHXU�WHUULWRLUH�SURIHVVLRQQHO�QH�OHXU�VRLHQW�SOXV�FRQILpHV���
��HW�HQILQ��SDU�XQH�UHFRQQDLVVDQFH� LQVWLWXWLRQQHOOH�DX� WUDYHUV�GH� OD�FUpDWLRQ�G·XQH� ILOLqUH�
IRUPDWLRQ��
�
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$11(;(6�
�
�

/LVWH�GHV�DQQH[HV���
�

$11(;(�����OHV�WKqPHV�H[SORLWpV�ORUV�GHV�HQWUHWLHQV�
$11(;(�����/H�SURILO�GHV�pOqYHV�VXUYHLOODQWV�GH�QRWUH�pFKDQWLOORQ��
$11(;(�����/H�SURILO�GHV�IRUPDWHXUV�GH�QRWUH�pFKDQWLOORQ��
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�
$11(;(�����/HV�WKqPHV�H[SORUpV�ORUV�GHV�HQWUHWLHQV�
�
�

(OqYHV�7KqPHV� )RUPDWHXUV�
� 3KDVH��� 3KDVH��� 3KDVH���

/·LGHQWLILFDWLRQ� GHV� LQGLYLGXV��� VH[H�� kJH�� GLSO{PH��
H[SpULHQFH�SURIHVVLRQQHOOH«�

� � � �

/HV�UDLVRQV�GX�FKRL[�GH�FDUULqUH� � � � �
/HV� UHSUpVHQWDWLRQV� GX� PpWLHU� GH� VXUYHLOODQW��� OHV�
PLVVLRQV��OHV�GLIILFXOWpV��O·LQWpUrW�GX�PpWLHU��OHV�TXDOLWpV�
G·XQ�VXUYHLOODQW��OHV�LQWHUDFWLRQV«�

� � � �

/HV� UHSUpVHQWDWLRQV� GX� PpWLHU� GH� IRUPDWHXU��� OHV�
PLVVLRQV��OHV�GLIILFXOWpV��O·LQWpUrW�GX�PpWLHU��OHV�TXDOLWpV�
G·XQ�VXUYHLOODQW��OHV�LQWHUDFWLRQV«�

� � � �

/D�IRUPDWLRQ�j� O·(1$3��� OHV�DWWHQWHV�� O·DOWHUQDQFH�� OHV�
PRGDOLWpV� SpGDJRJLTXHV�� OD� G\QDPLTXH� GH� JURXSH�� OH�
UpIpUHQW�

� � � �

/HV�VWDJHV��� OH�GpURXOHPHQW�� OHV�GLIILFXOWpV�� O·LQWpUrW�� OH�
U{OH�GX�IRUPDWHXU��OHV�DFWLYLWpV�HIIHFWXpHV«�

� � � �

/D�VLPXODWLRQ��� OD�SUpVHQWDWLRQ�� OD�GpILQLWLRQ��DWWHQWHV��
OHV� VpDQFHV� GH� VLPXODWLRQ� �GpURXOHPHQW�� GpEULHILQJ��
U{OH�GX�IRUPDWHXU��GLVWULEXWLRQ�GHV�U{OHV«�«�

� � � �

�
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$11(;(�����/H�SURILO�GHV�pOqYHV�VXUYHLOODQWV�GH�QRWUH�pFKDQWLOORQ�
�

1RWUH� pFKDQWLOORQ� VH� FRPSRVH� GH� ��� SHUVRQQHV� LVVXHV� GHV� JURXSHV� ��� HW� ��� SULV�
UHVSHFWLYHPHQW� GDQV� GHX[� SURPRWLRQV� G·pOqYHV� VXUYHLOODQWV��� OD� ���� HW� ���qPH�� ���� SHUVRQQHV�
DSSDUWLHQQHQW�DX�JURXSH�����GHX[�GpPLVVLRQV�O·XQH�DYDQW�OH�GpEXW�GH�OD�UHFKHUFKH�HW�O·DXWUH�DSUqV�
O·HQWUHWLHQ�GH�OD�SKDVH����HW����DX�JURXSH������

/HV� UHSUpVHQWDWLRQV�� OHV� DWWLWXGHV�� OHV� FRPSRUWHPHQWV� DLQVL�TXH� OHXU� pYROXWLRQ� UHVSHFWLYH�
GpSHQGHQW� GHV� LQGLYLGXV�� GX� FRQWH[WH� GDQV� OHTXHO� LOV� V·LQVFULYHQW�� GH� OHXU� KLVWRLUH� HWF«� F·HVW�
SRXUTXRL�� QRXV� DYRQV� GpJDJp� GHV� YDULDEOHV� VRFLRGpPRJUDSKLTXHV� VXVFHSWLEOHV� G·LQIOXHQFHU� OHV�
SRVWXUHV�HW�OHV�GLVFRXUV�GHV�LQGLYLGXV���O·kJH��OH�VH[H��OD�VLWXDWLRQ�IDPLOLDOH��OH�GLSO{PH�OH�SOXV�pOHYp�
REWHQX�� OHV� H[SpULHQFHV� SURIHVVLRQQHOOHV�� OD� FRQQDLVVDQFH� GH� SHUVRQQHV� WUDYDLOODQW� GDQV�
O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�HW�OHV�FRQFRXUV�SDVVpV�SDUDOOqOHPHQW�j�FHOXL�GH�VXUYHLOODQW��� �

�
7DEOHDX�����/D�VWUXFWXUH�SDU�VH[H�GH�O·pFKDQWLOORQ�

� 1RPEUH�G·KRPPHV� 1RPEUH�GH�)HPPHV� 7RWDO�
*URXSH���� ��� �� ���
*URXSH���� ��� �� ���
7RWDO� ��� �� ���

�
1RWUH� pFKDQWLOORQ� HVW� FRPSRVp� PDMRULWDLUHPHQW� G·KRPPHV� ���� KRPPHV� HW� �� IHPPHV��

DYHF�XQH�UpSDUWLWLRQ�GLIIpUHQWH�HQWUH�OHV�GHX[�JURXSHV�SXLVTXH�OH�JURXSH����FRPSWH���IHPPHV����
DORUV�TXH�OH�JURXSH����HQ�FRPSWH�������
*UDSKLTXH�����6WUXFWXUH�SDU�JURXSH�G·kJH�

�
�������������������������������������������������
���&HWWH�UpSDUWLWLRQ�UHSUHQG�OD�VWUXFWXUH�GH�OD����qPH�SURPRWLRQ�TXL�pWDLW�FRPSRVp�SRXU�XQH�ODUJH�PDMRULWp�G·KRPPHV�
�������5DSSHORQV�TXH�O·HQVHPEOH�GHV�VWDWLVWLTXHV�UHODWLYHV�j�OD�����HW�OD�����SURPRWLRQV�SURYLHQQHQW�GHV�SODTXHWWHV�
©�pOpPHQWV�GH�FRQQDLVVDQFH�VRFLR�GpPRJUDSKLTXHV�ª�UpDOLVpHV�SDU�/��*UDV��'��²�(1$3��
���&HWWH�SURSRUWLRQ�UHSUHQG�pJDOHPHQW�OD�VWUXFWXUH�TXL�VH�FRPSRVDLW�GH�����IHPPHV��HW�����KRPPHV��
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�� �� ��
��

���

��

��
��

��
��
��
��
��
��

���
���
���
���

������ ������ ������ ������ ������
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�
/·kJH�PR\HQ�GHV�pOqYHV�GH�QRWUH�pFKDQWLOORQ�HVW�GH������DQV��������DQV�SRXU� OH�JURXSH����HW�

�����DQV�SRXU�OH�JURXSH�������
*UDSKLTXH�����/D�VLWXDWLRQ�IDPLOLDOH�

�
�
���pOqYHV�VRQW�FpOLEDWDLUHV�HW�VL�QRXV�FXPXORQV�FHX[�TXL�VRQW�PDULpV�DYHF�FHX[�TXL�YLYHQW�HQ�

FRQFXELQDJH����pOqYHV�V·LQVFULYHQW�GDQV�FHWWH�FDWpJRULH�� �'DQV� OH�JURXSH��������VRQW�FpOLEDWDLUHV�
FRQWUH�VHXOHPHW���GDQV�OH�JURXSH�������

�
*UDSKLTXH�����/H�GLSO{PH�OH�SOXV�pOHYp�REWHQX�

*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp

�

�

�
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� � ��
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(I
IHF

WLI +RPPHV
)HPPHV
7RWDO

�
�

�������������������������������������������������
���/·kJH�PR\HQ�HVW�GH������DQV�SRXU�OD����qPH�SURPRWLRQ�HW�GH������DQV�SRXU�OD����qPH�SURPRWLRQ��
���3RXU�OD����qPH�SURPRWLRQ��������GHV�pOqYHV�VRQW�FpOLEDWDLUHV���/H�FXPXO��FRQFXELQDJH��PDULp��SDFVp�UHSUpVHQWHQW��
�����3RXU�OD����qPH�SURPRWLRQ��������GHV�pOqYHV�VRQW�FpOLEDWDLUHV��/H�FXPXO��FRQFXELQDJH��PDULp��SDFVp�UHSUpVHQWHQW��
����
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+RPPHV� )HPPHV� 7RWDO�
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7RXV�OHV�pOqYHV��VDXI����RQW�XQ�QLYHDX�VXSpULHXU�DX�QLYHDX�UHTXLV�SRXU�SDVVHU�OH�FRQFRXUV�GH�
VXUYHLOODQW��� ��� pOqYHV� VRQW� EDFKHOLHUV� HW� XQH� SDUWLH� G·HQWUH� HX[� ���� VRQW� GLSO{PpV� GH�
O·HQVHLJQHPHQW�VXSpULHXU��6XU����pOqYHV�DSSDUWHQDQW�DX�JURXSH�����XQH�ODUJH�PDMRULWp������SRVVqGH�
OH�EDFFDODXUpDW�HW���RQW�HIIHFWXp�GHV�pWXGHV�VXSpULHXUHV��&HWWH�SURSRUWLRQ�HVW�TXDVLPHQW�LGHQWLTXH�
GDQV�OH�JURXSH����TXL�FRPSWH����EDFKHOLHUV�HW���GLSO{PpV�GH�O·HQVHLJQHPHQW�VXSpULHXU����

�
*UDSKLTXH�����/HV�DXWUHV�FRQFRXUV�SDVVpV�

�
� �
/D�SURSRUWLRQ�GHV�pOqYHV�TXL�RQW�GpFODUp�DYRLU�SDVVp�DX�PRLQV�XQ�DXWUH�FRQFRXUV�GH�OD�IRQFWLRQ�
SXEOLTXH�SDUDOOqOHPHQW�j�FHOXL�GH�VXUYHLOODQW�GHPHXUH�pOHYpH��SXLVTX·HOOH�FRQFHUQH�GHX[�WLHUV�GHV�
pOqYHV�GH�QRWUH� pFKDQWLOORQ��&HV� pOqYHV� VRQW� DX�QRPEUH�GH����GDQV� OH� JURXSH���� HW� ���GDQV� OH�
JURXSH�������
�

*UDSKLTXH� ���� &RQQDLVVDQFH� G·XQH� SHUVRQQH� H[HUoDQW� GDQV� O·DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH�

�

�������������������������������������������������
���3RXU�OD����qPH�SURPRWLRQ�������SRVVqGHQW�OH�EDF�HW������GHV��pOqYHV�VRQW�GLSO{PpV�GH�O·HQVHLJQHPHQW�VXSpULHXU��
3RXU�OD����qPH�SURPRWLRQ�������SRVVqGHQW�OH�EDF�HW������VRQW�GLSO{PpV�GH�O·HQVHLJQHPHQW�VXSpULHXU��
���3RXU� OD� ���qPH� SURPRWLRQ�� � �����RQW�GpFODUp� DYRLU�SDVVp� DX�PRLQV�XQ�DXWUH� FRQFRXUV��SDUDOOqOHPHQW� j� FHOXL�GH�
VXUYHLOODQW��3RXU� OD� ���qPH� SURPRWLRQ��� �����RQW�GpFODUp� DYRLU�SDVVp� DX�PRLQV�XQ� DXWUH�FRQFRXUV��SDUDOOqOHPHQW� j�
FHOXL�GH�VXUYHLOODQW��

���

���
2XL�
1RQ�

�

���

���
2XL�
1RQ�
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�
1RPEUHX[� VRQW� OHV� pOqYHV� ����� TXL� FRQQDLVVHQW� XQH� SHUVRQQH� H[HUoDQW� GDQV�

O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�TX·LO�V·DJLVVH�G·XQ�PHPEUH�GH�OHXU�IDPLOOH��GH�OHXU�HQWRXUDJH�SURFKH�
�DPL��RX�G·XQH�FRQQDLVVDQFH���SOXV�GH�GHX[�WLHUV�GDQV�OH�JURXSH������HW����GDQV�OH�JURXSH�������

�
*UDSKLTXH�����/·H[SpULHQFH�SURIHVVLRQQHOOH�

�
6XU� ��� pOqYHV�� ���GpFODUHQW� DYRLU� H[HUFp�XQH� DFWLYLWp�SURIHVVLRQQHOOH� DYDQW� OHXU� HQWUpH� j�

O·(1$3������GX�JURXSH�����HW����GX�JURXSH����������
�

6\QWKqVH�GX�SURILO�GHV�pOqYHV�VXUYHLOODQWV�GH�QRWUH�pFKDQWLOORQ�
��$�XQH�ODUJH�PDMRULWp��GHX[�WLHUV���OHV�pOqYHV�VXUYHLOODQWV�GH�QRWUH�pFKDQWLOORQ�VRQW�GHV�KRPPHV���
�����pOqYHV�VRQW�FpOLEDWDLUHV���
��O·kJH�PR\HQ�GHV�pOqYHV�����DQV��PRQWUH�TXH�OD�SOXSDUW�G·HQWUH�HX[�QH�VRUWHQW�SDV�GLUHFWHPHQW�GX�
O\FpH�RX�GH�O·XQLYHUVLWp���
�� LOV� RQW� TXDVLPHQW� WRXV� H[HUFpV� XQH� RX� SOXVLHXUV� DFWLYLWpV� SURIHVVLRQQHOOHV� DYDQW� GH� SDVVHU� OH�
FRQFRXUV�GH�VXUYHLOODQW���HQ�WRLOH�GH�IRQG��GHV�©�SHWLWV�ERXORWV�ª��GHV�VLWXDWLRQV�SUpFDLUHV��LQVWDEOHV��
LQVDWLVIDLVDQWHV� TXDQW� DX[� FRQGLWLRQV� GH� WUDYDLO� RX� j� OD� UpPXQpUDWLRQ� TXL� OHV� D� SRXVVp� YHUV� OHV�
FRQFRXUV� GH� OD� IRQFWLRQ� SXEOLTXH� �SROLFH�� GRXDQH�� JHQGDUPHULH���� HW� SOXV� VSpFLILTXHPHQW� YHUV�
O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH����
�� LOV� RQW� WRXV� XQ� QLYHDX� VXSpULHXU� DX� QLYHDX� GH� GLSO{PH� UHTXLV� SRXU� SDVVHU� OH� FRQFRXUV� GH�
VXUYHLOODQW���
��HW�LOV�FRQQDLVVHQW�OH�SOXV�VRXYHQW��XQH�SHUVRQQH�D\DQW�H[HUFp�GDQV�O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��

�������������������������������������������������
���3RXU�OD����qPH�SURPRWLRQ��LOV�VRQW�����j�DYRLU�GHV�OLHQV�GH�SDUHQWp�RX�GHV�OLHQV�DYHF�GHV�SHUVRQQHV�WUDYDLOODQW�GDQV�
O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��
���3RXU� OD����qPH�SURPRWLRQ�� LOV�VRQW������j�DYRLU�GHV� OLHQV�GH�SDUHQWp�RX�GHV� OLHQV�DYHF�GHV�SHUVRQQHV�WUDYDLOODQW�
GDQV�O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��
���3RXU� OD� ���qPH� SURPRWLRQ��� ����GHV� pOqYHV�RQW�GpFODUp� DYRLU� GpMj� WUDYDLOOp� DYDQW� OHXU� HQWUpH� j� O·(1$3��3RXU� OD�
���qPH�SURPRWLRQ��������GHV�pOqYHV�RQW�GpFODUp�DYRLU�GpMj�WUDYDLOOp�DYDQW�OHXU�HQWUpH�j�O·(1$3��
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�
&HV�FDUDFWpULVWLTXHV�PRQWUHQW�ELHQ�TXH�PrPH�VL��DX�GpSDUW��QRWUH�pFKDQWLOORQ�Q·D�SDV�pWp�

FRPSRVp� DILQ� TX·LO� VRLW� UHSUpVHQWDWLI�� OH� SURILO� GHV� LQGLYLGXV� TXL� OH� FRPSRVHQW� � VH� UDSSURFKH�
IRUWHPHQW�GH�FHOXL�GH�O·HQVHPEOH�GHV�SURPRWLRQV�FRQFHUQpHV��
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$11(;(�����/H�SURILO�GHV�IRUPDWHXUV�
�
$���/H�SURILO�GHV�IRUPDWHXUV�©�pQDSLHQV�ª�

1RWUH�pFKDQWLOORQ�VH�FRPSRVH�GH����IRUPDWHXUV��$X�UHJDUG�GHV�REMHFWLIV�GH�OD�UHFKHUFKH��
QRXV� DYRQV� SULYLOpJLp� OHV� YDULDEOHV� VRFLRGpPRJUDSKLTXHV� VXLYDQWH��� OH� VH[H�� OH� FRUSV�
G·DSSDUWHQDQFH�� OH� JUDGH�� O·H[SpULHQFH� SURIHVVLRQQHOOH� HW� OH� GpSDUWHPHQW� G·DIIHFWDWLRQ�� /D�
FRQVWLWXWLRQ�GH�FHW�pFKDQWLOORQ�V·HVW�IDLWH�j�SDUWLU�GH�OD�PpWKRGH�LGpDO�W\SLTXH��

*UDSKLTXH������/D�VWUXFWXUH�SDU�VH[H��

�
�
1RWUH�pFKDQWLOORQ�HVW�FRPSRVp�PDMRULWDLUHPHQW�GH�IHPPHV�����IHPPHV����KRPPHV���DORUV�

TXH� OD� SRSXODWLRQ� ©�PqUH�ª�� DXWUHPHQW� GLW� O·HQVHPEOH� GHV� ©�IRUPDWHXUV�ª� �DX� VHQV� ODUJH�� HVW�
FRPSRVp� GH� ��� IHPPHV� HW� GH� ��� KRPPHV�� ,O� \� D� GRQF�� GDQV� QRWUH� pFKDQWLOORQ�� XQH�
VXUUHSUpVHQWDWLRQ� GHV� IHPPHV�� TXL� HVW� j� PHWWUH� HQ� UHODWLRQ� DYHF� OH� IDLW� TXH� OHV� IHPPHV� VRQW�
PDMRULWDLUHV�GDQV�FHUWDLQV�GpSDUWHPHQWV�RX�XQLWpV�TXL�RQW�pWp�FKRLVLV�SRXU�FRPSRVHU�O·pFKDQWLOORQ��
�

*UDSKLTXH�����/·H[SpULHQFH�SURIHVVLRQQHOOH�GDQV�O·DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�
*UDSKLTXH�����$QFLHQQHWp�GDQV�O
$3
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� /D� PDMRULWp� GHV� IRUPDWHXUV� RQW� XQH� H[SpULHQFH� SURIHVVLRQQHOOH� FRQVpTXHQWH� SXLVTX·LOV�
VRQW� ��� j� DYRLU� SOXV� GH� ��� DQV� G·DQFLHQQHWp�� 6HXOHPHQW� GHX[� G·HQWUH� HX[� RQW�PRLQV� GH� �� DQV�
G·H[SpULHQFH��FRQWUDFWXHO�HW�FKDUJp�GH�IRUPDWLRQ�DVVRFLp���/·DQFLHQQHWp�V·H[SOLTXH�HQ�SDUWLH�FDU�OHV�
IRUPDWHXUV�DSSDUWHQDQW�DX�FRUSV�GHV�SHUVRQQHOV�GH�VXUYHLOODQFH�RQW�pWp�VXUYHLOODQW��SXLV�SUHPLHU�
VXUYHLOODQW��SXLV�SRXU�FHUWDLQV�G·HQWUH�HX[�OLHXWHQDQW�DYDQW�GH�GHYHQLU�IRUPDWHXU�HW�G·rWUH�DIIHFWpV�
j�O·(1$3��

�
7DEOHDX�����/H�VWDWXW�GHV�©�IRUPDWHXUV�ª�

6WDWXW� 7RWDO�
)RUPDWHXU� ���
&KDUJp�GH�IRUPDWLRQ� ��
&KDUJp�GH�IRUPDWLRQ�DVVRFLp� ��
&RQWUDFWXHO� ��
7RWDO� ���

� �
/RUVTXH� QRXV� XWLOLVRQV� OH� WHUPH� ©�IRUPDWHXU�ª� QRXV� HQJORERQV� GHV� VWDWXWV� YDULpV� TX·LO�

FRQYLHQW�GH�GpWDLOOHU�FDU��FHV�GLIIpUHQFHV�UHFRXYUHQW�GHV�UpDOLWpV�GLYHUVHV�HQ�WHUPH�GH�JUDGH�HW�GH�
IRUPDWLRQ�� &HUWDLQV� VRQW� SHUVRQQHOV� SpQLWHQWLDLUHV�� G·DXWUHV� SDV� �XQ� FDV� XQLTXHPHQW��� &HUWDLQV�
IRUPDWHXUV� RQW� VXLYL� XQH� IRUPDWLRQ� SRXU� RFFXSHU� FHWWH� IRQFWLRQ�� FH� TXL� Q·HVW� SDV� OH� FDV� GHV�
FKDUJpV�GH�IRUPDWLRQ��GHV�FKDUJpV�GH�IRUPDWLRQ�DVVRFLpV��&)$���RX�HQFRUH�GHV�FRQWUDFWXHOV����
� �,O�H[LVWH�GDQV�QRWUH�pFKDQWLOORQ�XQH�VXUUHSUpVHQWDWLRQ�GHV�IRUPDWHXUV�����SHUVRQQHV��SDU�
UDSSRUW� DX[� FKDUJpV� GH� IRUPDWLRQ� ���� SHUVRQQHV�� SDU� UDSSRUW� j� OD� SRSXODWLRQ� GH� UpIpUHQFH��
1RWRQV� TXH� OH� QRPEUH� GH� SHUVRQQHV� ©�QRQ� IRUPpHV�ª� �OHV� FKDUJpV� GH� IRUPDWLRQ�� FKDUJp�
G·LQWHUYHQLU�GDQV�OD�IRUPDWLRQ�HVW�OpJqUHPHQW�VXSpULHXU�j�FHOXL�GHV�SHUVRQQHV�IRUPpHV�j�FHW�HIIHW�
�OHV�IRUPDWHXUV���
�
7DEOHDX�����/H�JUDGH�

� *UDGHV� 7RWDO�
/LHXWHQDQW� ��
3UHPLHU�VXUYHLOODQW� ��
&RQVHLOOHU�G·LQVHUWLRQ�HW�GH�SUREDWLRQ� ��
6XUYHLOODQW� ��
&RQWUDFWXHO� ��

7RWDO� ���
�



� ����

/HV�SHUVRQQHOV�GH�VXUYHLOODQFH�VRQW�PDMRULWDLUHPHQW�UHSUpVHQWpV�������FH�TXL�HVW�j�UHOLHU�j�
OD� VXUUHSUpVHQWDWLRQ� GHV� IRUPDWHXUV� VWDWXWDLUHV� GDQV� QRWUH� pFKDQWLOORQ� TXL� VRQW� VRLW�� SUHPLHU�
VXUYHLOODQW�VRLW��OLHXWHQDQW��3DU�DLOOHXUV��OD�UpSDUWLWLRQ�HQWUH�FHV�GHX[�JUDGHV�FRUUHVSRQG�j�FHOOH�GH�
OD�SRSXODWLRQ�GH�UpIpUHQFH�GDQV�ODTXHOOH�OHV�SUHPLHUV�VXUYHLOODQWV�VRQW�PDMRULWDLUHV�����SHUVRQQHV�
RFFXSHQW�OH�JUDGH�GH�SUHPLHU�VXUYHLOODQW�HW����FHOXL�GH�OLHXWHQDQW���

�
�

7DEOHDX�����/H�GpSDUWHPHQW�G·DIIHFWDWLRQ�
'pSDUWHPHQW�G·DIIHFWDWLRQ� 7RWDO�

'3360-� ��
'$03� ��
'66� ��
3{OH�FRRUGLQDWLRQ� ��
'',33� ��

7RWDO� ���
�
� /D� GLUHFWLRQ� GHV� HQVHLJQHPHQWV� VH� GLYLVH� HQ� GLIIpUHQWV� GpSDUWHPHQWV�� 1RXV� DYRQV�
GpOLEpUpPHQW�FKRLVL��DX�UHJDUG�GH�OHXU�LPSOLFDWLRQ�GDQV�OD�IRUPDWLRQ�GHV�pOqYHV�VXUYHLOODQWV�HW�GX�
QRPEUH�GH�SHUVRQQHOV�DIIHFWpV��GH�VXUUHSUpVHQWHU�GHX[�GpSDUWHPHQWV���OH�'3360-�����IRUPDWHXUV�
VXU������HW�OH�'$03�����IRUPDWHXUV�VXU�������

�
6\QWKqVH�GX�SURILO�GHV�©�IRUPDWHXUV�pQDSLHQV�ª�GH�QRWUH�pFKDQWLOORQ�

��SOXV�GH�OD�PRLWLp�GHV�IRUPDWHXUV�VRQW�GHV�IHPPHV���
��XQH�ODUJH�PDMRULWp��SOXV�GHV������GHV�IRUPDWHXUV�D�XQH�H[SpULHQFH�SURIHVVLRQQHOOH�FRQVpTXHQWH�
���GH����DQV����
��OD�PDMRULWp�GHV�IRUPDWHXUV�VRQW�GHV�IRUPDWHXUV�VWDWXWDLUHV�FH�TXL�LQGXLW�XQH�ODUJH�UHSUpVHQWDWLRQ�
GH�SUHPLHUV�VXUYHLOODQWV�HW�GHV�OLHXWHQDQWV����
��LOV�VRQW�DIIHFWpV�HVVHQWLHOOHPHQW�GDQV�GHX[�GpSDUWHPHQWV���OH�'3360-�HW�OH�'$03��
�

%���/H�SURILO�GHV�IRUPDWHXUV�©�WHUUDLQ�ª�
1RWUH�pFKDQWLOORQ�VH�FRPSRVH�GH����IRUPDWHXUV�TXL�RQW�pWp�FKRLVLV�FDU�OHV�pOqYHV�GH�QRWUH�

pFKDQWLOORQ�pWDLHQW�VRLW�HQ�VWDJH�RX�DIIHFWpV�GDQV� OHXU�pWDEOLVVHPHQW��$ILQ�GH� OHV�SUpVHQWHU��QRXV�
DYRQV� SULYLOpJLp� FHUWDLQHV� FDUDFWpULVWLTXHV��� OH� VH[H�� OH� FRUSV� G·DSSDUWHQDQFH�� OH� JUDGH� HW�
O·pWDEOLVVHPHQW�SpQLWHQWLDLUH�G·DIIHFWDWLRQ��5pJLPH�GH�GpWHQWLRQ��WDLOOH��'LUHFWLRQ�LQWHU�UpJLRQDOH���

�
�
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� *UDSKLTXH�����/D�VWUXFWXUH�SDU�VH[H��

�
�

1RWUH� pFKDQWLOORQ� HVW� FRPSRVp� GH� ��� KRPPHV� HW� G·�� IHPPH�� /D� ODUJH� UHSUpVHQWDWLRQ�
PDVFXOLQH�VH�UHWURXYH�GDQV�OD�SRSXODWLRQ�GH�UpIpUHQFH�SXLVTXH�FHOOH�FL�FRPSUHQG����IRUPDWHXUV�HW�
���IRUPDWULFHV��+RUV�SRVWH�HQ�',563������

�
�
7DEOHDX�����/H�JUDGH��

*UDGHV� 7RWDO�
/LHXWHQDQW� ��
3UHPLHU�VXUYHLOODQW� ���

7RWDO� ���
�

(Q� pWDEOLVVHPHQW�� OHV� IRUPDWHXUV� VRQW� WRXV� GHV� IRUPDWHXUV� VWDWXWDLUHV� HW� DSSDUWLHQQHQW�
GRQF�DX�FRUSV�GHV�SHUVRQQHOV�GH�VXUYHLOODQFH��,OV�VRQW�PDMRULWDLUHPHQW�GHV�SUHPLHUV�VXUYHLOODQWV���
F·HVW�pJDOHPHQW�OH�FDV�GDQV�OD�SRSXODWLRQ�GH�UpIpUHQFH��SXLVTXH����SHUVRQQHV�RFFXSHQW�FH�JUDGH�HW�
���FHOXL�GH�OLHXWHQDQW��

�
7DEOHDX�����/H�UpJLPH�GH�GpWHQWLRQ�GH�O·pWDEOLVVHPHQW�G·DIIHFWDWLRQ�
7\SH�G·pWDEOLVVHPHQW� 1RPEUH�G·pWDEOLVVHPHQWV�
0DLVRQ�G·DUUrW� ��
&HQWUH�SpQLWHQWLDLUH� ��
0DLVRQ�FHQWUDOH� ��

7RWDO� ���
�

�������������������������������������������������
���&KLIIUHV�������
�

� � �

� �

�������! �"  ����! �
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� &RPPH�OH�PRQWUH�OH�WDEOHDX�FL�GHVVXV��OHV�IRUPDWHXUV�GH�QRWUH�pFKDQWLOORQ�H[HUFHQW�DXVVL�
ELHQ� HQ� PDLVRQ� G·DUUrW� TX·HQ� pWDEOLVVHPHQW� SRXU� SHLQH�� /D� SUpYDOHQFH� GHV� PDLVRQV� G·DUUrW�
FRUUHVSRQG�j�FHOOH�SUpVHQWH�GDQV�OD�SRSXODWLRQ�GH�UpIpUHQFH��
� /D� WDLOOH� GHV� pWDEOLVVHPHQWV� GH� QRWUH� pFKDQWLOORQ� HVW� WUqV� YDULDEOH�� FRPPH� OH�PRQWUH� OH�
WDEOHDX�VXLYDQW��
�
7DEOHDX�����/D�FDSDFLWp�G·DFFXHLO�GH�O·pWDEOLVVHPHQW�G·DIIHFWDWLRQ�

&DSDFLWp�G·DFFXHLO�
�1EUH�GH�GpWHQXV��

1RPEUH�G·pWDEOLVVHPHQWV�
'H�����j����� ��
'H�����j����� ��
'H�����j������� ��
3OXV�GH������ ��

�
�

/HV� pWDEOLVVHPHQWV� GH�QRWUH� pFKDQWLOORQ� IRQW� SDUWLH� GH� FLQT�',563��/HV�',563�GX� ©�6XG�ª�
FRPPH�SDU� H[HPSOH�7RXORXVH�RX�%RUGHDX[�� FDU�SRXU� OHV� VWDJHV� HW� j� OD� ILQ�GH� OD� IRUPDWLRQ� OHV�
pORqYHV� VRQW� HVVHQWLHOOHPHQW� DIIHFWpV� GDQV� OD� UpJLRQ� SDULVLHQQH� TXL� FRQFHQWUH� GH� QRPEUHX[�
pWDEOLVVHPHQWV�j�IRUWH�FDSDFLWp�G·DFFXHLO��
�
7DEOHDX�����/D�',563�GH�O·pWDEOLVVHPHQW�G·DIIHFWDWLRQ�

'LUHFWLRQV�LQWHU�UpJLRQDOHV�
�

1RPEUH�G·pWDEOLVVHPHQWV�
',5�GH�6WUDVERXUJ� ��
',5�GH�3DULV� ��
',5�0DUVHLOOH� ��
',5�'LMRQ� ��
',5�/LOOH� ��
�
�

6\QWKqVH�GX�SURILO�GHV�©�IRUPDWHXUV�WHUUDLQ�ª��
��LOV�VRQW�TXDVLPHQW�WRXV�GHV�KRPPHV����IHPPH�VHXOHPHQW����
������GHV�IRUPDWHXUV�VRQW�GHV�SUHPLHUV�VXUYHLOODQWV����
�� LOV� � VRQW� DIIHFWpV� DXVVL� ELHQ� HQ� PDLVRQ� G·DUUrW� TX·HQ� pWDEOLVVHPHQW� SRXU� SHLQH� GH� FDSDFLWp�
G·DFFXHLO�YDULDEOH��
�

�
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7DEOH�GHV�PDWLqUHV�
,QWURGXFWLRQ�HW�UHSqUHV�PpWKRGRORJLTXHV ���������������������������������������������������������������������������������������
�����/HV�pOqYHV�VXUYHLOODQWV� �����������������������������������������������������������������������������������������������������������������������
�����/HV�IRUPDWHXUV� �����������������������������������������������������������������������������������������������������������������������������������
3DUWLH�,�����/D�VLPXODWLRQ� ����������������������������������������������������������������������������������������������������������������������
&KDSLWUH�,����/HV�UHSUpVHQWDWLRQV�GHV�DFWHXUV���SUpVHQWDWLRQ�G·XQ�WULSW\TXH� ������������������������
�����/H�FRQWH[WH�G·LPSODQWDWLRQ���G·XQH�LQYHQWLRQ�GRJPDWLTXH�j�XQH�LQQRYDWLRQ�"�� �����������������������
�����'pILQLWLRQ�GH�OD�VLPXODWLRQ���XQH�YLVLRQ�SDUWDJpH� ��������������������������������������������������������������������������
�������3RXU�OHV�pOqYHV���XQH�DFWLYLWp�SURGXFWLYH���������������������������������������������������������������������������������������
�������3RXU�OHV�IRUPDWHXUV���XQH�DFWLYLWp�SURGXFWLYH�"�� �������������������������������������������������������������������������
�����/·LQWpUrW�GH�OD�VLPXODWLRQ���GHV�YLVLRQV�KpWpURJqQHV�� ���������������������������������������������������������������������
�������3RXU�OHV�pOqYHV���XQH�UpHOOH�SOXV�YDOXH� ������������������������������������������������������������������������������������������
�������3RXU�OHV�IRUPDWHXUV�pQDSLHQV���XQH�DXWUH�OpJLWLPLWp� �������������������������������������������������������������������
�������3RXU�OHV�IRUPDWHXUV�HQ�pWDEOLVVHPHQW���XQH�HIILFDFLWp�UHODWLYH� ��������������������������������������������������
&KDSLWUH�,,����/HV�VLPXODWLRQV� �������������������������������������������������������������������������������������������������������������
�����/H�EkWLPHQW�GH�VLPXODWLRQ���O·RUJDQLVDWLRQ�GH�O·HVSDFH�HW�OH�SRVLWLRQQHPHQW�GH�FKDFXQ�����������
�����©�$XWRSVLH�ª�GHV�VLPXODWLRQV� �������������������������������������������������������������������������������������������������������������
�������,QWURGXFWLRQ�GH�OD�VpDQFH� ���������������������������������������������������������������������������������������������������������������
���/HV�REMHFWLIV�GH�OD�VpDQFH� ���������������������������������������������������������������������������������������������������������������������
���/HV�SULQFLSHV�GH�IRQFWLRQQHPHQW� �������������������������������������������������������������������������������������������������������
�������8Q�UDSSHO�WKpRULTXH�������������������������������������������������������������������������������������������������������������������������
�������/D�UpSDUWLWLRQ�GHV�U{OHV���DFWHXUV�RX�REVHUYDWHXUV�" ��������������������������������������������������������������������
���/H�EULHILQJ�GHV�DFWHXUV���������������������������������������������������������������������������������������������������������������������������
���/H�EULHILQJ�GHV�REVHUYDWHXUV�RX�O·LPSRUWDQFH�GH�O·REVHUYDWLRQ�������������������������������������������������������
�������/H�GpURXOHPHQW���������������������������������������������������������������������������������������������������������������������������������
���/D�FRQGXLWH� ��������������������������������������������������������������������������������������������������������������������������������������������
���/HV�SDUDVLWHV� �������������������������������������������������������������������������������������������������������������������������������������������
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$���/H�VRQ�HW�O·LPDJH� ���������������������������������������������������������������������������������������������������������������������������������
%���/H�SRVLWLRQQHPHQW�GDQV�OH�FXUVXV�HW�OH�FRQWHQX�GX��qPH�F\FOH �������������������������������������������������������
&���/H�PDWpULHO�HQ�SDQQH� ��������������������������������������������������������������������������������������������������������������������������
'���8Q�RXEOL�GH�OD�SDUW�GX�IRUPDWHXU� �����������������������������������������������������������������������������������������������������
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