
3V\FKRORJLH�
��%LRJUDSKLH�GH�6LJPXQG�)UHXG

����/HV�DQQpHV�GH�MHXQHVVH��GH������j������
,O� QDTXLW� HQ� ����� HQ� 0RUDYLH�� SDUWLH� RULHQWDOH� GH� OD� 5pSXEOLTXH� 7FKqTXH�� ,O� IDLVDLW� SDUWLH� G
XQH� IDPLOOH� MXLYH�FRPPHUoDQWH��/H�SqUH�GH�)UHXG�VH�PDULD�WURLV�IRLV��,O�HXW�GHX[�HQIDQWV�DYHF�VD�SUHPLqUH�pSRXVH��TXL�PRXUXW��2Q�QH�VDLW�ULHQ�VXU�VD�GHX[LqPH�IHPPH��6D�WURLVLqPH�IHPPH��YLQJW�DQV�SOXV�MHXQH�TXH�OXL��pWDLW�OD�PqUH�GH�)UHXG��(OOH�pWDLW�pQHUJLTXH�HW�W\UDQQLTXH�WDQGLV�TXH�OH�SqUH�pWDLW�FDOPH��V\PSDWKLTXH��VDQV�DXWRULWp��)UHXG�DYDLW�FLQT�V°XUV�HW�GHX[�IUqUHV��/H�SqUH�FRQQXW�GHV�GLIILFXOWpV�SURIHVVLRQQHOOHV�ORUVTXH�)UHXG�DYDLW�WURLV�DQV��$�TXDWUH�DQV��)UHXG�GpPpQDJHD�DYHF� VD� IDPLOOH� j� 9LHQQH�� ,O� UpXVVLW� O
H[DPHQ� GH�PDWXULWp� j� ��� DQV� DYHF� OD�PHQWLRQ� H[FHOOHQW�� ,O� pWXGLD� HQVXLWH� OD�SKLORVRSKLH��SDVVD�XQH�WKqVH��(Q�������LO�V
LQVFULYLW�j�O
XQLYHUVLWp�GH�9LHQQH�SRXU�IDLUH�GHV�pWXGHV�GH�0pGHFLQH��,O�ILW�XQH�pWXGH�VXU� OHV�DQJXLOOHV�PkOHV�GHV�ULYLqUHV�� ,O�V
LQWpUHVVDLW�j� OD�VH[XDOLWp�� ,O� UHQFRQWUD�0DUWKD�%HUQD\V��VD� IXWXUH�IHPPH�� ,O� HXW� VRQ� GLSO{PH� GH�PpGHFLQH� HW� RXYULW� VRQ� FDELQHW� GH�PpGHFLQH� HQ� ������ ,O� UHVWD� HQ� FRQWDFW� DYHF� XQ�K{SLWDO� R�� LO� IDLVDLW� GH� OD� UHFKHUFKH�� (Q� ������ LO� VH� ODQoD� GDQV� O
pWXGH� GH� OD� FRFDwQH� HW� PRQWUD� VHV� SURSULpWpV�DQDOJpVLTXHV��IDLVDQW�SDVVHU�OD�GRXOHXU��2Q�OXL�UHSURFKD�G
DYRLU�IDLW�UHQWUHU�OH�IOpDX�GH�OD�FRFDwQH�j�9LHQQH��(Q�������LO�GHYLQW�PDvWUH�GH�FRQIpUHQFH�j�O
XQLYHUVLWp�GH�9LHQQH��FH�TXL�ILW�GH�OD�SXEOLFLWp�SRXU�VRQ�FDELQHW��,O�REWLQW�JUkFH�j�VHV�UHFKHUFKHV�XQH�ERXUVH�GH�YR\DJH�HW� VH� UHQGLW�j�3DULV�SRXU�\� UHVWHU�TXHOTXHV�PRLV�� ,O� \� UHQFRQWUD�&KDUFRW�� OH�SOXV�FpOqEUH�QHXURSDWKRORJLVWH�GH�O
pSRTXH��&KDUFRW�WUDYDLOODLW�VXU�O
K\VWpULH��,O�SUDWLTXDLW�O
K\SQRVH�SRXU�pWXGLHU�O
K\VWpULH��)UHXG�IXW�SUpVHQW�ORUV�G
K\SQRVHV��
�����/HV�IRQGHPHQWV�WKpRULTXHV��GH������j������
'H�UHWRXU�GH�3DULV�� LO�FRQWLQXD�j�WUDYDLOOHU�GDQV�VRQ�FDELQHW�HQ�LQGLTXDQW�TX
LO�pWDLW�QHXURSDWKRORJLVWH��(Q�������LO�VH�PDULD�DYHF�0DUWKD�%HUQD\V��DYHF�TXL�LO�HXW�VL[�HQIDQWV��GRQW�$QQD��TXL�HVVD\D�GH�FRQWLQXHU�OHV�WUDYDX[�GH�VRQ�SqUH��(Q�������LO�GpFLGD�G
XWLOLVHU�O
K\SQRVH��,O�ILW�XQ�VpMRXU�j�1DQF\�SRXU�SDUIDLUH�VD�WHFKQLTXH�G
K\SQRVH�FKH]�%HUQKHLP��,O�Q
pWDLW� SDV� VDWLVIDLW� GHV� UpVXOWDWV� TX
LO� REWHQDLW�� -RVHI� %UHXHU� SUDWLTXDLW� OD�PpWKRGH� FDWKDUWLTXH�� %UHXHU� SUpVHQWD� j�)UHXG�%HUWKD�3DSSHQKHLP��DSSHOpH�$QQD�2��GDQV� OHV�(WXGHV�VXU� O
K\VWpULH� XQH� IHPPH�VRXIIUDQW�G
K\VWpULH��%UHXHU�DYDLW� GpFRXYHUW� TXH� OHV� V\PSW{PHV� GH� FHWWH� MHXQH� SDWLHQWH�� FXOWLYpH� HW� LQWHOOLJHQWH�� GLVSDUDLVVDLHQW� TXDQG� HOOH�SRXYDLW��VRXV�K\SQRVH��OHV�UHOLHU�j�GHV�pYpQHPHQWV�WUDXPDWLVDQWV�GH�VRQ�SDVVp��)UHXG�WUDYDLOOD�DYHF�%UHXHU�VXU�FHWWH�PpWKRGH�� /HV� V\PSW{PHV� QpYURWLTXHV� DYDLHQW� OHXU� RULJLQH� GDQV� OH� GRPDLQH� VH[XHO� VHORQ� )UHXG��0rPH� VL� OHV� JHQV�IXUHQW�VFDQGDOLVpV�SDU�VRQ�pYRFDWLRQ�GH�OD�VH[XDOLWp��)UHXG�FRQWLQXD�j�WUDYDLOOHU�GDQV�FHWWH�YRLH��)UHXG�SHQVD�TXH�OH�GpYHORSSHPHQW�PHQWDO�pWDLW�HQ�UDSSRUW�DYHF�OD�VH[XDOLWp��/HV�JHQV�OXL�WRXUQDLHQW�OH�GRV��VHV�SDWLHQWV�DXVVL��,O�HXW�GHV�GLIILFXOWpV� ILQDQFLqUHV�� ,O� GpFLGD�GH� V
DXWR�DQDO\VHU�� /RUV�GX�GpFqV�GH� VRQ�SqUH��)UHXG�HXW�GHV� UrYHV� WRXUPHQWpV�� ,O�WUDYDLOOD� VXU� O
DQDO\VH� GH� VHV� UrYHV� HW� UpXVVLW� j� DOOHU� PLHX[�� (Q� FRPSUHQDQW� OD� QDWXUH� GHV� UHODWLRQV� TX
LO� DYDLW�HQWUHWHQXHV�DYHF�VRQ�SqUH��kJp��HW�VD�MHXQH�PqUH��LO�MHWD�OHV�EDVHV�GH�FH�TX
LO�DSSHOD�OH�FRPSOH[H�G
2HGLSH��,O�ODLVVD�WRPEHU� O
K\SQRVH�HW� OD� FDWKDUWLH�SRXU� OD� WHFKQLTXH�GH� OD� OLEUH�DVVRFLDWLRQ� �� O
DQDO\VWH�SDUODLW� WUqV�SHX� WDQGLV�TXH� OH�SDWLHQW� GLVFRXUDLW� DOORQJp� VXU� VRQ� GLYDQ�� (Q� ������ LO� WHUPLQD� VRQ� OLYUH� /
LQWHUSUpWDWLRQ� GHV� UrYHV� GDQV� OHTXHO� LO�DIILUPDLW�TXH�O
LQFRQVFLHQW�V
H[SULPDLW�j�WUDYHUV�OHV�UrYHV��
�����/D�PDWXULWp��GH������j������
)UHXG� HVW� DXMRXUG
KXL� UHFRQQX� FRPPH� OH� IRQGDWHXU� GH� OD� SV\FKDQDO\VH�� ,O� SXEOLD� GH� QRPEUHX[� RXYUDJHV� TXL�ERXVFXOqUHQW�VHV�OHFWHXUV��(Q�������LO�SXEOLD�7URLV�HVVDLV�VXU�OD�WKpRULH�GH�OD�VH[XDOLWp� ,O�RUJDQLVD�GHV�SHWLWV�JURXSHV�GH�SV\FKDQDO\VWHV�TXL�VH�UHQFRQWUDLHQW�UpJXOLqUHPHQW�FDU�LO�SHQVDLW�PRXULU�MHXQH�HW�YRXODLW�WUDQVPHWWUH�VRQ�VDYRLU��(Q������� LO� UHQFRQWUD� -XQJ�� TXL� SUDWLTXDLW� OD� SV\FKDQDO\VH� GHSXLV� TXHOTXH� WHPSV�� )UHXG� pFULYLW� GHV� WH[WHV� LOOXVWUDQW�SOXVLHXUV�QpYURVHV��,O�GpFLGD�GH�FUpHU�XQ�DXWUH�JURXSH�GH�TXDWUH�SHUVRQQHV�FDU�LO�DYDLW�GHV�RSSRVDQWV�GDQV�OH�SUHPLHU�JURXSH��/D�JXHUUH�pFODWD�HW�OH�IORW�GHV�SDWLHQWV�GLPLQXD��6HV�HQIDQWV�SDUWLUHQW�VH�EDWWUH�HW�LO�HXW�GX�PDO�j�pFULUH��
�����5HIRQWH�WKpRULTXH��GH������j������
,O�PRGLILD�O
HQVHPEOH�GH�VHV�RHXYUHV��
�����/HV�GHUQLqUHV�DQQpHV��GH������j������
&H� IXW� OD� SpULRGH� R�� pFODWD� OD� 6HFRQGH� *XHUUH�0RQGLDOH�� )UHXG�� pWDQW� MXLI�� TXLWWD� 9LHQQH� HQ� ����� HW� VH� UpIXJLD� j�/RQGUHV�R��LO�PRXUXW�HQ������j����DQV��
�
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��7\SHV�GH�SDWKRORJLH�PHQWDOH
����/D�SV\FKRVH
&
HVW�XQH�PDODGLH�PHQWDOH�JUDYH�GDQV� ODTXHOOH� LO�\�D�XQH�WUDQVIRUPDWLRQ�UDGLFDOH�GX�VXMHW�j� OD�UpDOLWp��(OOH�HQWUDvQH�XQH�PRGLILFDWLRQ�GXUDEOH�GH� O
LGHQWLWp�HW�GH� OD�SHUVRQQDOLWp��/H�SV\FKRWLTXH�QH�UDLVRQQH�SDV�GDQV� OH�PrPH�UHJLVWUH�TXH�QRXV��Q
D�SDV�OHV�PrPHV�pFKHOOHV�GH�MXJHPHQW��OHV�PrPHV�FRGHV�VRFLDX[�HW�OD�PrPH�ORJLTXH�GH�SHQVpH��,O�HVW�GDQV�XQ�DXWUH�PRQGH��
/D�SV\FKRVH�PDQLDFR�GpSUHVVLYH�HVW�DWWULEXpH�DX[�JHQV�TXL�RQW�XQH�JUDQGH�YRORQWp�HW�TXL�VRXGDLQHPHQW�GHYLHQQHQW�WULVWHV�HW�VXLFLGDLUHV��
/H�GpOLUH�SDUDQRwDTXH�FRQFHUQH�OHV�JHQV�SDUDQRwDTXHV�TXL�VRQW�GDQV�XQ�DXWUH�PRQGH��
/D�SV\FKRVH�KDOOXFLQDWRLUH�FRQFHUQH�OHV�JHQV�TXL�HQWHQGHQW�GHV�YRL[��
/D�SV\FKRVH�FRQIXVLRQQHOOH�FRQFHUQH�OHV�JHQV�TXL�VRQW�FRQIXV�GDQV�OHXU�SHQVpH��TXL�RQW�SHUGX�OHXUV�UHSqUHV��
�����/HV�QpYURVHV
&
HVW�XQH�VLWXDWLRQ�SHUPDQHQWH�GH�FRQIOLW�TXL�HPSrFKH�O
pTXLOLEUH�GX�VXMHW�DYHF�OH�PRQGH�H[WpULHXU��1RXV�SUpVHQWRQV�WRXV�GHV�WUDLWV�QpYURWLTXHV��
/D�QpYURVH�G
DQJRLVVH�FRQFHUQH�OHV�JHQV�DQJRLVVpV��
/D�QpYURVH�GH�SKRELH�FRQFHUQH�OHV�SHXUHX[��
/D�QpYURVH�K\VWpULTXH�FRQFHUQH�VXUWRXW�OHV�IHPPHV��FHOOHV�TXL�IRQW�GHV�FULVHV��GHV�SDUDO\VLHV��
/D�QpYURVH�REVHVVLRQQHOOH�FRQFHUQH�OHV�JHQV�TXL�RQW�GHV�REVHVVLRQV�SRXVVpHV��
�����/H�QDUFLVVLVPH�HW�VHV�SDWKRORJLHV
/H�QDUFLVVLVPH�HVW�O
DPRXU�TXH�OH�VXMHW�SRUWH�j�OXL�PrPH��/HV�SDWKRORJLHV�GX�QDUFLVVLVPH�VRQW�OLpHV�j�OD�IRUPDWLRQ�GH�O
LGHQWLWp��WpPRLJQHQW�G
XQH�IDLOOH�GDQV�FHWWH�FRQVWUXFWLRQ�HW�V
H[SULPHQW�SDU�XQH�SDWKRORJLH�GH�OD�UHODWLRQ��
/D�SHUYHUVLRQ�HVW�XQH�GpYLDWLRQ�SDU�UDSSRUW�j�O
DFWH�VH[XHO�QRUPDO��VDGR�PDVRFKLVPH���
/D�WR[LFRPDQLH�HVW�XQH�GpSHQGDQFH�HQWUDvQpH�SDU�OD�SULVH�GH�SURGXLWV��
/D�SV\FKRSDWKLH�FRQFHUQH�OHV�JHQV�LQDGDSWpV�j�OD�YLH�HQ�VRFLpWp��
�
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��/D�SHUVRQQDOLWp�SV\FKLTXH�VHORQ�OD�SV\FKDQDO\VH
����,QWURGXFWLRQ
3RXU�)UHXG��OD�GLYLVLRQ�GH�OD�SHUVRQQDOLWp�UpVXOWH�G
XQ�FRQIOLW�SV\FKLTXH�HQWUH�OHV�GLIIpUHQWHV�LQVWDQFHV��8Q�WRSLTXH�HVW�XQH�UHSUpVHQWDWLRQ�VSDWLDOH�GH�OD�SHUVRQQDOLWp��
�����3UHPLqUH�WRSLTXH
������/
LQFRQVFLHQW
&
HVW�VHORQ�)UHXG�OD�SDUWLH�LQIDQWLOH�GH�OD�YLH�SV\FKLTXH�FRQVHUYpH�HW�VWRFNpH�GDQV�XQH�SDUWLH�GH�O
DSSDUHLO�SV\FKLTXH��/
LQFRQVFLHQW�DJLW�VDQV�FHVVH�VXU�QRWUH�DSSDUHLO�SV\FKLTXH��/RUVTXH�O
LQFRQVFLHQW�D�XQ�GpVLU��LO�GRLW�rWUH�VDWLVIDLW�OH�SOXV�UDSLGHPHQW� SRVVLEOH�� /HV� GpVLUV� GH� O
LQFRQVFLHQW� VRQW� SDUIRLV� UHIRXOpV� SDU� XQH� LQVWDQFH�� &HV� GpVLUV� UHIRXOpV�DSSDUDLVVHQW�SDUIRLV�GDQV� OHV� UrYHV�HW�GDQV� OHV�VRXYHQLUV��/D�YRORQWp�G
DFFRPSOLU�XQ�GpVLU�D�pWp�DSSHOpH�SDU�)UHXG�SURFHVVXV�SULPDLUH��/HV�MHXQHV�HQIDQWV�IRQFWLRQQHQW�VHORQ�OH�SURFHVVXV�SULPDLUH��
� ������/H�SUpFRQVFLHQW
,O� VH� VLWXH� HQWUH� OH� FRQVFLHQW� HW� O
LQFRQVFLHQW�� 6HORQ� )UHXG�� LO� DFFXHLOOH� WRXWHV� OHV� UHSUpVHQWDWLRQV� YHQDQW� GH�O
LQFRQVFLHQW�HW�D\DQW�IUDQFKL�OD�FHQVXUH��/H�SUpFRQVFLHQW�D�XQ�U{OH�G
DFFqV�j�OD�FRQVFLHQFH�HW�j�OD�PRWULFLWp��'DQV�VRQ�U{OH� GH� FHQVXUH�� OH� SUpFRQVFLHQW� IRQFWLRQQH� VHORQ� OH� SURFHVVXV� VHFRQGDLUH�� 5DLVRQQHPHQW�� MXJHPHQW�� SUpYLVLRQ��VXSSRVLWLRQ� VRQW� OHV� IRQFWLRQQHPHQWV� TXL� GpFRXOHQW� GX�SUpFRQVFLHQW�� /H� SUpFRQVFLHQW�� FRQWUDLUHPHQW�j� O
LQFRQVFLHQW�TXL�HVW�FKDRWLTXH��HVW�FKURQRORJLTXH��RUJDQLVp��
� ������/D�FRQVFLHQFH
(OOH�UHoRLW�OHV�UHSUpVHQWDWLRQV�YHQDQW�GH�O
LQFRQVFLHQW�HW�GX�SUpFRQVFLHQW��/D�FRQVFLHQFH�HVW�SDVVLYH�HW�UpFHSWULFH��(OOH�HVW�HQ�UDSSRUW�DYHF�O
H[WpULHXU��/HV�DIIHFWV��SODLVLUV��SUHQQHQW�QDLVVDQFH�DX�QLYHDX�GH�OD�FRQVFLHQFH��
� ������/D�FHQVXUH
(OOH�VH�VLWXH�HQWUH�O
LQFRQVFLHQW�HW�OH�SUpFRQVFLHQW��/D�FHQVXUH�ILOWUH�LQFRQVFLHPPHQW��
�����'HX[LqPH�WRSLTXH
������/D�oD
&
HVW�O
LQVWDQFH�SULPLWLYH�GH�O
DSSDUHLO�SV\FKLTXH��)UHXG�GpFULW�OH�oD�FRPPH�OD�SDUWLH�REVFXUH�HW�LPSpQpWUDEOH�GH�QRWUH�SHUVRQQDOLWp��/H�oD�LJQRUH�OHV�ORLV�ORJLTXHV��OH�WHPSV��O
HVSDFH���LO�HVW�FKDRWLTXH��
&
HVW�OH�UpVHUYRLU�GH�WRXWHV�OHV�SXOVLRQV��
� ������/H�VXUPRL
,O� HVW� Oj� SRXU� VXUYHLOOHU� OH� PRL�� /
LGpDO� GX� PRL� HVW� O
HQVHPEOH� GHV� LGHQWLILFDWLRQV� SDUHQWDOHV�� WRXWHV� OHV� YDOHXUV�WUDQVPLVHV�SDU�OHV�SDUHQWV��/H�VXUPRL�H[LJH�GX�PRL�TX
LO�UHVSHFWH�O
LGpDO�GX�PRL��&HUWDLQV�RQW�XQ�VXUPRL�WUqV�VWULFW�HW�ULJRXUHX[�HW�G
DXWUHV�RQW�XQ�VXUPRL�EHDXFRXS�PRLQV�ULJLGH��
&
HVW�XQH�LQVWDQFH�PRUDOH�WUDQVPLVH�SDU�OHV�SDUHQWV�HW�XQ�UpFHSWDFOH�GH�WRXWHV�OHV�ORLV�VRFLDOHV�TXL�UpJLVVHQW�OD�IDPLOOH�HW�UpJQHURQW�VXU�OD�YLH�GH�O
LQGLYLGX��
� ������/H�PRL
&
HVW�OH�FRQWU{OH�GH�OD�PRWULFLWp�YRORQWDLUH��OD�SHUFHSWLRQ�GH�OD�UpDOLWp��OH�UHIRXOHPHQW��RSpUDWLRQ�GpIHQVLYH���
&
HVW�XQ�PpGLDWHXU�DGDSWp�HQWUH�OH�GpVLU�IRQGDPHQWDO�HW�OD�UpDOLWp��DJLVVDQW�SDU�O
LQWHUPpGLDLUH�GX�FRUSV�PRWHXU��
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��/HV�VWDGHV�GX�GpYHORSSHPHQW�GH�O
HQIDQW��FRQFHSWLRQ�IUHXGLHQQH
����'pILQLWLRQ�GH�OD�SXOVLRQ
)UHXG�IXW�OH�SUHPLHU�j�YRXORLU�GLVWLQJXHU�SXOVLRQ�KXPDLQH�HW�LQVWLQFW�DQLPDO��
(Q�������VD�SUHPLqUH�YLVLRQ�GH�OD�SXOVLRQ�pWDLW�XQ�FRQFHSW�OLPLWH�HQWUH�OH�SV\FKLTXH�HW�OH�VRPDWLTXH��OH�FRUSV���
(Q�������)UHXG�PLW�HQ�pYLGHQFH�GHX[�SXOVLRQV�IRQGDPHQWDOHV���HURV��SXOVLRQ�GH�YLH��HW�WKDQDWRV��SXOVLRQ�GH�PRUW���
(Q� ������ LO� VH� UHQGLW� FRPSWH� TX
LO� \� DYDLW� SOXVLHXUV� SXOVLRQV� TXL� SURYHQDLHQW� GX� oD�� G
XQH� LQVWDQFH� SV\FKLTXH�DUFKDwTXH��
8QH�SXOVLRQ�HVW�XQ�SURFHVVXV�G\QDPLTXH�FRQVLVWDQW�HQ�XQH�SRXVVpH��FKDUJH�pQHUJLTXH�IDFWHXU�GH�PRWULFLWp��TXL�IDLW�WHQGUH�O
RUJDQLVPH�YHUV�XQ�EXW��8QH�SXOVLRQ��j�VD�VRXUFH�GDQV�XQH�H[FLWDWLRQ�FRUSRUHOOH��pWDW�GH�WHQVLRQ���D�SRXU�EXW�GH�VXSSULPHU�O
pWDW�GH�WHQVLRQ�TXL�UqJQH�j�OD�VRXUFH�SXOVLRQQHOOH��
8QH�FRPSXOVLRQ�HVW�XQH�IRUFH�LQWpULHXUH�SDU�ODTXHOOH�OH�VXMHW�HVW�DPHQp�LUUpVLVWLEOHPHQW�j�DFFRPSOLU�FHUWDLQV�DFWHV�HW�j ODTXHOOH�LO�QH�SHXW�UpVLVWHU�VDQV�DQJRLVVH��
�����/HV�GLIIpUHQWV�VWDGHV
/D� SXOVLRQ� VH[XHOOH� D� VD� VRXUFH� GDQV� XQH� H[FLWDWLRQ� FRUSRUHOOH� SURYRTXDQW� XQ� pWDW� GH� WHQVLRQ� GpVDJUpDEOH� TXH� OH�QRXUULVVRQ� FKHUFKH� j� DSDLVHU�� /HV� ]RQHV� G
H[FLWDWLRQ� FRUSRUHOOH� FKDQJHQW� HQ� IRQFWLRQ� GH� O
kJH� GH� O
HQIDQW� HW� GH� VD�PDWXUDWLRQ�QHXURELRORJLTXH��/D�SUHPLqUH�]RQH�HVW�OD�ERXFKH��VXFHU�VRQ�SRXVVH���/D�GHX[LqPH�]RQH�HVW�O
DQXV��SODLVLU�GH�UHWHQLU�VD�PDWLqUH�IpFDOH���/D�WURLVLqPH�]RQH�HVW� OH�VH[H��,O�\�D�GH� OD�FXOSDELOLWp�j�SDUWLU�GX�PRPHQW�R��DSSDUDvW�O
LQWHUGLW��
� ������$YDQW�OD�QDLVVDQFH
,O�HVW�LPSRUWDQW�GH�VDYRLU�FRPPHQW�V
HVW�GpURXOpH�OD�JURVVHVVH��(VW�FH�XQ�HQIDQW�GpVLUp�"�/D�FRQVWUXFWLRQ�GH�O
HQIDQW�VXU� OH� SODQ� LPDJLQDLUH� HVW� LPSRUWDQWH�� /
HQIDQW� D� OHV� PrPHV� VpFUpWLRQV� KRUPRQDOHV� TXH� OD� PqUH�� 6L� OD� PqUH� HVW�VWUHVVpH��O
HQIDQW�HVW�VWUHVVp��8Q�HQIDQW�D\DQW�HX�XQH�JURVVHVVH�VDQV�SUREOqPH�D�XQH�FURLVVDQFH�SOXV�VHUHLQH��
� ������/H�VWDGH�RUDO��HQWUH���HW����PRLV�
&
HVW�OH�VWDGH�GH�OD�VXFFLRQ��4XDQG�LO�QDvW��O
HQIDQW�QH�VH�GLIIpUHQFLH�SDV�HQ�WDQW�TXH�VXMHW��,O�SHUoRLW�XQH�JOREDOLWp�TX
LO�DVVLPLOH�j�VRQ� LGHQWLWp��/D�SKDVH�G\DGLTXH�HVW� OD�SpULRGH�SHQGDQW�ODTXHOOH�O
HQIDQW�FURLW�TX
LO�IDLW�SDUWLH�GH�VD�PqUH��/HV�OqYUHV�HW�OD�FDYLWp�EXFFDOH�VRQW�OD�]RQH�G
H[FLWDWLRQ�VH[XHOOH��/¶HQIDQW�UHFKHUFKH�OH�SODLVLU�SHQGDQW�OD�SKDVH�RUDOH��,O� pYROXH� VHORQ� OH� SULQFLSH� GH� SODLVLU�� /
pGXFDWLRQ� IUHLQH� OH� IRQFWLRQQHPHQW� GX� SULQFLSH� GH� SODLVLU�� /
pGXFDWLRQ�FRUUHVSRQG�DX�SULQFLSH�GH�UpDOLWp��/H�VHYUDJH�HVW�XQ�PRPHQW�GLIILFLOH�SRXU�OH�QRXUULVVRQ�FDU�LO�VH�UHQG�FRPSWH�TX
LO�QH�IRUPH�SDV�XQH�XQLWp�DYHF�VD�PqUH��,O�GHYLHQW�DJUHVVLI���F
HVW�OD�SKDVH�VDGLTXH�RUDOH��
� ������/H�VWDGH�DQDO��HQWUH���HW���DQV�
/H�VWDGH�DQDO�DSSDUDvW�ORUV�GX�FRQWU{OH�VSKLQFWpULHQ��JUkFH�j�XQH�PDWXUDWLRQ�QHXURPXVFXODLUH��/
HQIDQW�SHXW�FRQWU{OHU�VD�GpIpFDWLRQ�HW�FRPPHQFH�j�UpDOLVHU�VHV�SUHPLHUV�SDV��FH�TXL�OXL�GRQQH�XQH�FHUWDLQH�DXWRQRPLH��/D�]RQH�pURJqQH�HVW�OD� PXTXHXVH� DQRUHFWDOH�� /
HQIDQW� SUHQG� GX� SODLVLU� HQ� UHWHQDQW� RX� HQ� H[SXOVDQW� VD�PDWLqUH� IpFDOH�� TX
LO� FRQVLGqUH�FRPPH�XQH�SDUWLH�GH�VRQ�FRUSV��/
HQIDQW�SHXW�IDLUH�GX�FKDQWDJH�j�VD�PqUH�JUkFH�j�VHV�H[FUpWLRQV��/
pGXFDWLRQ�GH�OD�SURSUHWp�HVW�XQ�SUHPLHU�DSSUHQWLVVDJH�VRFLDO��/HV�HQIDQWV�RQW�WHQGDQFH�j�MRXHU�DYHF�OD�ERXH�SRXU�PLHX[�DFFHSWHU�OHV�IUXVWUDWLRQV�GH� O
DSSUHQWLVVDJH�GH� OD�SURSUHWp��/
HQIDQW�V
LGHQWLILH�j�OD�PqUH��,O�SUHQG�FRQVFLHQFH�TX
LO�SHXW�DYRLU�GHV�OLHQV�DYHF�G
DXWUHV�SHUVRQQHV��&
HVW�XQ�VWDGH�GH�MDORXVLH���O
HQIDQW�HVW�MDORX[�GH�O
DIIHFWLRQ�TXH�VHV�SDUHQWV�RIIUHQW�j�VHV�IUqUHV�HW�V°XUV��/
HQIDQW�GHYLHQW�GH�SOXV�HQ�SOXV�DFWLI�HW�GRQF�DXWRQRPH��,O�DSSUHQG�OD�IUXVWUDWLRQ��FH�TXL�JpQqUH�GH�O
DJUHVVLYLWp�HW�GH�O
DQJRLVVH��,O�FRPPHQFH�j�GLUH�QRQ��j�VH�SRVLWLRQQHU�HQ�WDQW�TXH�VXMHW��
� ������/H�VWDGH�SKDOOLTXH��HQWUH���HW���DQV�
/
HQIDQW� FHQWUH� VHV�SUpRFFXSDWLRQV� VXU� OD�]RQH�JpQLWDOH�HW� WRXWHV� OHV� IRQFWLRQV�TXL� V
\� UDWWDFKHQW��/
DSSDUHLO�JpQLWDO�GHYLHQW� OD�]RQH�pURJqQH�DYHF� OD�PDVWXUEDWLRQ� LQIDQWLOH��8QH�FXULRVLWp�VH[XHOOH�GH� O
HQIDQW�V
pYHLOOH��,O�V
LQWHUURJH�VXU�OHV�UHODWLRQV�VH[XHOOHV�GH�VHV�SDUHQWV�HW�VH�GHPDQGH�FRPPHQW�QDLVVHQW�OHV�HQIDQWV��&RPPH�OHV�SDUHQWV�RQW�GX�PDO�j�UpSRQGUH�j�OHXUV�HQIDQWV��OHV�HQIDQWV�VH�FRQVWUXLVHQW�OHXU�SURSUH�WKpRULH�VXU�OD�VH[XDOLWp��
(Q� FH� TXL� FRQFHUQH� OD� GLIIpUHQFH� GHV� VH[HV�� OHV� HQIDQWV� SHQVHQW� G
DERUG� TXH� WRXW� OH� PRQGH� D� XQ� SpQLV�� (Q�JUDQGLVVDQW�� LOV� VH� UHQGHQW� FRPSWH�TXH� WRXW� OH�PRQGH�Q
D�SDV� OH�PrPH�VH[H��8QH�SUHPLqUH�H[SOLFDWLRQ�HVW�TXH� OD�SHWLWH�V°XU�HVW�HQ�UHWDUG��VRQ�VH[H�Q
D�SDV�HQFRUH�SRXVVp��8QH�GHX[LqPH�H[SOLFDWLRQ�HVW�OD�FDVWUDWLRQ�SDU�SXQLWLRQ��/
HQIDQW�SHQVH�TXH�VD�PqUH�D�XQ�SKDOOXV��&
HVW�SOXV�WDUG�TXH�O
HQIDQW�UpDOLVHUD�TXH�OHV�IHPPHV�Q
RQW�SDV�GH�SpQLV��
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(Q�FH�TXL�FRQFHUQH�OD�QDLVVDQFH�GHV�EpEpV��O
HQIDQW�FRPSUHQG�TX
LOV�VRQW�SRUWpV�GDQV�OH�YHQWUH�GH�OD�PqUH��,O�SHQVH�G
DERUG�j�XQH�pYDFXDWLRQ�DQDOH�GX�EpEp��SXLV�j�XQH�pYDFXDWLRQ�RPELOLFDOH��
)UHXG�H[SOLTXH�FH�PRPHQW�GH�O
HQIDQFH�SDU�OH�FRPSOH[H�G¶¯GLSH��j�SDUWLU�G
XQH�OpJHQGH�JUHFTXH��¯GLSH�HVW�OH�KpURV�GH�FHWWH� OpJHQGH��$�7KqEHV�YLYHQW�XQ�URL��/DwRV��HW�XQH�UHLQH��-RFDVWH��&H�FRXSOH�FRQVXOWH� O
RUDFOH��TXL�DIILUPH�TXH�OHXU� ILOV� WXHUD� OH�SqUH�HW�pSRXVHUD� OD�PqUH��3OXV� WDUG�� OD�PqUH� WRPEH�HQFHLQWH�HW�¯GLSH�QDvW��/DwRV�VH�VRXYLHQW�GH�O
RUDFOH�HW�GpFLGH�GH�VH�VpSDUHU�GH�FH�EpEp��8Q�VHUYLWHXU�SUHQG�¯GLSH�HW�OH�FRQILH�j�XQ�EHUJHU��&H�EHUJHU�UHQFRQWUH�XQ�DXWUH�EHUJHU��TXL�OH�PqQH�DX�URL�HW�j�OD�UHLQH�G
XQH�DXWUH�UpJLRQ�TXL�Q
DUULYHQW�SDV�j�DYRLU�G
HQIDQW��¯GLSH�JUDQGLW��SHUVXDGp�TX
LO�HVW� OH�ILOV�GX�URL�HW�GH� OD�UHLQH��8Q�MRXU�� LO�VH�GLVSXWH�DYHF�XQ�KDELWDQW�TXL�OXL�DYRXH�TX
LO�HVW�DGRSWp��¯GLSH�YD�YRLU�O
RUDFOH�TXL�OXL�DIILUPH�TX
LO�YD�WXHU�VRQ�SqUH�HW�VD�PqUH��¯GLSH�IXLW�GH�VD�FLWp�SRXU�QH�SDV�DVVDVVLQHU�VHV�SDUHQWV�DGRSWLIV��6XU�XQ�FKHPLQ��LO�UHQFRQWUH�VRQ�YUDL�SqUH�DYHF�TXL�LO�VH�GLVSXWH�HW�OH�WXH��VDQV�VDYRLU�TX
LO�HVW�VRQ�YUDL� SqUH�� ,O� UHQFRQWUH� OH� VSKLQ[� TXL� OXL� SRVH� XQH� pQLJPH�� ¯GLSH� WURXYH� OD� UpSRQVH� HW� OH� VSKLQ[� VH� VXLFLGH�� /HV�KDELWDQWV�GH�7KqEHV�VRQW�FRQWHQWV�G
rWUH�GpEDUUDVVpV�GX�VSKLQ[�HW�OXL�SURSRVHQW�G
pSRXVHU�OD�UHLQH�YHXYH��VD�PqUH��/D�SHVWH�HQYDKLW�OD�YLOOH�HW�GpFLPH�VHV�KDELWDQWV��¯GLSH�YD�YRLU�O
RUDFOH�TXL�DIILUPH�TXH�OD�SHVWH�QH�V
DUUrWHUD�SDV�WDQW�TXH�OD�PRUW�GX�URL�QH�VHUD�SDV�YHQJpH��,O�VH�UHQG�FRPSWH�TX
LO�D�WXp�VRQ�SqUH�HW�pSRXVp�VD�PqUH��¯GLSH�VH�FUqYH�OHV�\HX[�HW�OD�PqUH�VH�VXLFLGH��WRXV�GHX[�Q
DFFHSWDQW�SDV�OHXU�VRUW��
6HORQ�)UHXG��WDQW�TXH�O
HQIDQW�GpSHQG�ELRORJLTXHPHQW�GH�VD�PqUH��LO�HVW�VRXPLV�j�VRQ�SRXYRLU�HW�j�VRQ�GpVLU��/
HQIDQW�IDLW�WRXW�SRXU�FRPEOHU�OHV�GpVLUV�GH�VD�PqUH��'DQV�XQ�SUHPLHU�WHPSV��LO�QH�V
DVVXPH�SDV�HQ�WDQW�TXH�VXMHW��'DQV�XQ�GHX[LqPH�WHPSV��LO�VH�UHQG�FRPSWH�TXH�OH�GpVLU�GH�VD�PqUH�HVW�VDWLVIDLW�SDU�VRQ�SqUH�HW�QRQ�SDU�OXL��/
HQIDQW�SHQVH�TXH� FH� TXH�GpVLUH� OD�PqUH� FKH]� OH�SqUH�HVW� OH�SKDOOXV��$SSDUDvW� GRQF�XQH� OXWWH�GX�SKDOOXV�TXL� LQWHUYLHQW�GDQV�XQH�UHODWLRQ�WULDQJXODLUH��/H�SqUH�\�LQFDUQH�O
DXWRULWp��/
HQIDQW�DGPLUH�VRQ�SqUH��VD�IRUFH��V
LGHQWLILH�j�OXL�HW�O
LGpDOLVH�WRXW�HQ�DLPDQW�VD�PqUH��/
HQIDQW�SHQVH�TXH�VRQ�SqUH�V
LQWHUFDOH�HQWUH�OXL�HW�VD�PqUH��/
HQIDQW�pSURXYH�GRQF�GH�OD�KDLQH�HQYHUV�VRQ�SqUH�HQ�D\DQW�XQ�GpVLU�LQFRQVFLHQW�GH�OH�VXSSULPHU�SRXU�OH�UHPSODFHU��
&KH]� OH� JDUoRQ�� SHQGDQW� OH� FRPSOH[H� G¶¯GLSH�� O
HQIDQW� D� FRQVFLHQFH� TX
LO� D� XQ� SpQLV�� ,O� O
LQYHVWLW� HQ� WDQW� TXH�VDWLVIDFWLRQ� VH[XHOOH�� ,O� HVVD\H�G
DIILUPHU� VD�SRVLWLRQ�YLULOH� j� O
pJDUG�GH� VD�PqUH�HQ� VH�PRQWUDQW�DJUHVVLI�� ,O� HVVD\H�G
LPLWHU�VRQ�SqUH��TX
LO�FRQVLGqUH�FRPPH�XQ�ULYDO��,O�MDORXVH�VRQ�SqUH��,O�YLW�XQ�IDQWDVPH�GH�FDVWUDWLRQ�GX�SKDOOXV�GH�VRQ� SqUH�� 0DLV� LO� FUDLQW� OD� YHQJHDQFH� GH� VRQ� SqUH� TXL� OH� FDVWUHUDLW� HQ� UHWRXU�� &RPPH� WRXW� FHOD� Q
HVW� SDV� GDQV� OD�UpDOLWp��O
HQIDQW�SHXW�SURJUHVVLYHPHQW�VH�GpWDFKHU�GX�FRPSOH[H�G¶¯GLSH��
&KH]�OD�ILOOH��SHQGDQW�OH�FRPSOH[H�G¶¯GLSH��O
HQIDQW�WRXUQH�SURJUHVVLYHPHQW�VRQ�DPRXU�YHUV�OH�SqUH��/RUVTXH�OD�ILOOH�VH� UHQG� FRPSWH�TX
HOOH� Q
D� SDV�GH�SpQLV�� HOOH�HQ�YHXW�j� VD�PqUH��(OOH� YLW� O
DEVHQFH�GH�SpQLV� FRPPH�XQ� VHQWLPHQW�G
LQIpULRULWp��(OOH�FHQWUH�VRQ�DPRXU�VXU�VRQ�SqUH��
/HV�HIIHWV�GX�FRPSOH[H�G¶¯GLSH�VRQW�O
LQWHUGLFWLRQ�GH�O
LQFHVWH�HW�O
LQVWDXUDWLRQ�G
XQH�PRUDOH��/H�FRPSOH[H�G¶¯GLSH�HVW�XQH�VLWXDWLRQ�VWUXFWXUDQWH�GH�OD�GLPHQVLRQ�VRFLDOH��
� ������/D�SpULRGH�GH�ODWHQFH��HQWUH���HW���DQV�
&
HVW�XQH�SpULRGH�GH�FDOPH�SDU�UDSSRUW�DX[�VWDGHV�SUpFpGHQWV��6HORQ�)UHXG��YHUV�O
kJH�GH���DQV��WRXWH�O
DIIHFWLYLWp�HVW�VWUXFWXUpH�� /
HQIDQW� HVW� pORLJQp� GH� OD� IDPLOOH� HW� Q
HVW� SOXV� DJDFp� SDU� VHV� SXOVLRQV� VH[XHOOHV�� ,O� DEDQGRQQH� O
LPDJH�SDUHQWDOH� HW� V
LQWpUHVVH� j� G
DXWUHV� SHUVRQQHV�� ,QWHUYLHQW� OD� IRUPDWLRQ� GX� VXUPRL�� WRXWHV� OHV� EDUULqUHV� pGXFDWLYHV�GRQQpHV�SDU�OHV�SDUHQWV��/HV�SDUHQWV�SHUGHQW�XQ�JUDGH��FH�TXL�IDLW�JDJQHU�GH�O
LQGpSHQGDQFH�j�O
HQIDQW��
� ������/D�SXEHUWp��HQWUH���DQV�HW�O
kJH�DGXOWH�
6HORQ�)UHXG��rWUH�VLJQLILH�DSSUHQGUH�j�H[LVWHU�VDQV�VHV�SDUHQWV��
� ��������5{OH�GH�OD�SpULRGH�GH�ODWHQFH
3HQGDQW�FHWWH�SpULRGH�� O
HQIDQW�D�SX�RUJDQLVHU�HW�DFTXpULU�XQ�pTXLSHPHQW�VXU� OH�SODQ� LQWHOOHFWXHO�HW�PRWHXU��,O�D�SX�DIIHUPLU�VHV�GpIHQVHV�DIIHFWLYHV�HW�V
DGDSWHU�DX[�SULQFLSHV�GH�UpDOLWp��
� ��������5pDFWLYDWLRQ�GHV�SXOVLRQV�OLELGLQDOHV�j�OD�SXEHUWp
(OOH�VH�PDQLIHVWH�SDU�OD�PDVWXUEDWLRQ��TXL�HVW�DFFRPSDJQpH�GH�FXOSDELOLWp��/D�PDVWXUEDWLRQ�HVW�XQ�SKpQRPqQH�QRUPDO�FDU�F
HVW�OD�VHXOH�LVVXH�DX[�EHVRLQV�VH[XHOV��/H�SUp�DGROHVFHQW�FRQWLQXH�j�VH�PDVWXUEHU�MXVTX
j�FH�TX
LO�SXLVVH�pWDEOLU�XQH�UHODWLRQ�VH[XHOOH��
� ��������/H�FKRL[�REMHFWDO
/
DGROHVFHQW� GRLW� GpILQLWLYHPHQW� DEDQGRQQHU� VHV� SDUHQWV� FRPPH� REMHW� G
DPRXU�� $SSDUDLVVHQW� OHV� SUHPLHUV� FRQIOLWV�HQWUH�O
DGROHVFHQW�HW�VHV�SDUHQWV��8Q�FKRL[�KRPRVH[XHO��QH�GpERXFKDQW�SDV�VRXYHQW�VXU�O
KRPRVH[XDOLWp��HVW�IDLW�SDU�O
DGPLUDWLRQ�HQYHUV�XQ�DPL�RX�XQH�DPLH��
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��������,QVHUWLRQ�VRFLDOH
&HWWH�LQVHUWLRQ�GpSHQG�GH�OD�UHODWLRQ�DYHF�OHV�SDUHQWV�HW�O
HQWRXUDJH��GX�VXUPRL��GH�O
LGpDO�GX�PRL��GH�OD�WROpUDQFH�j�OD�IUXVWUDWLRQ��4XHOTX
XQ�TXL�QH�VXSSRUWH�SDV�OD�IUXVWUDWLRQ�QH�SHXW�SDV�V
LQVpUHU�VRFLDOHPHQW��
�

��/HV�WURXEOHV�GH�O
HQIDQFH�HW�GH�O
DGROHVFHQFH
����,QWURGXFWLRQ
8QH�JDPPH�GH�WURXEOHV�WUqV�pWHQGXH�H[LVWH�FKH]�OHV�HQIDQWV�HW�OHV�DGROHVFHQWV��/D�SpGRSV\FKLDWULH�WUDYDLOOH�VXU�FHV�WURXEOHV��/
HQIDQW�V\PSW{PH�HVW�O
HQIDQW�VXU�OHTXHO�WRXWH�OD�SUREOpPDWLTXH�IDPLOLDOH�VH�FULVWDOOLVH��/D�IDPLOOH�V
pTXLOLEUH�DXWRXU�GHV�SUREOqPHV�GH� O
HQIDQW� V\PSW{PH�� /HV�SUHPLqUHV�H[SpULHQFHV�YpFXHV�SDU� O
HQIDQW�VRQW� LPSRUWDQWHV�SRXU�VRQ� GpYHORSSHPHQW� HW� OH� GHYHQLU� GH� VD� SHUVRQQDOLWp�� /H� GpYHORSSHPHQW� GH� O
HQIDQW� HVW� G�� j� XQH� PDWXUDWLRQ�LQWULQVqTXH��VD�SURSUH�PDWXUDWLRQ��HW�j�XQH�PDWXUDWLRQ�H[WULQVqTXH��DSSRUW�H[WpULHXU���
�����/D�VLWXDWLRQ�IDPLOLDOH
/H�FOLPDW�DIIHFWLI�GDQV�OHTXHO�D�pWp�YpFXH�OD�JURVVHVVH�HW�OD�SODFH�GDQV�OD�IUDWULH�VRQW�LPSRUWDQWV��/HV�HQIDQWV�XQLTXHV�Q
RQW�SDV�XQH�H[LVWHQFH�pYLGHQWH��,OV�QH�FRQQDLVVHQW�SDV�OH�SDUWDJH�HQWUH�IUqUHV��,OV�UHQFRQWUHQW�SOXV�GH�GLIILFXOWpV�j�V
LQVpUHU� GDQV� OHV� JURXSHV� RX� j� V
DGDSWHU� j� XQH�GLVFLSOLQH� GH� JURXSH�� /HV� HQIDQWV� DEDQGRQQpV� SUpVHQWHQW� XQ� YLGH�DIIHFWLI�LPSRUWDQW�HW�GHV�WURXEOHV�GX�FRPSRUWHPHQW��,O�YDXW�PLHX[�DEDQGRQQHU�XQ�HQIDQW�W{W�TXH�WDUG��DYDQW�TXH�GHV�OLHQV� QH� VH� FUpHQW�� /HV� HQIDQWV� LOOpJLWLPHV�� DEDQGRQQpV� RX� QRQ� UHFRQQXV� SDU� O
XQ� GHV� SDUHQWV�� GpSHQGHQW� GH� OD�VWUXFWXUH�SV\FKR�DIIHFWLYH�GH�OD�PqUH�RX�GX�SqUH��/HV�HQIDQWV�GX�GLYRUFH�QH�SUpVHQWHQW�SDV�IRUFpPHQW�GH�WURXEOHV��/H�YHFWHXU� GH� OD� GLVSXWH� HQWUH� OHV� SDUHQWV� HVW� O
HQIDQW�� FH� TXL� SHXW� DPHQHU� GHV� WURXEOHV� GDQV� VD� YLH�� /HV� HQIDQWV�RUSKHOLQV� G
XQ� SqUH� RX� G
XQH� PqUH� QH� SHXYHQW� SDV� YLYUH� OH� FRPSOH[H� G¶¯GLSH�� FH� TXL� FUpH� XQ� UHWDUG� GDQV� OHXU�GpYHORSSHPHQW�� /HV� HQIDQWV� DGRSWpV� SRXU� UHPSODFHU� XQ� GpFqV� SHXYHQW� SUpVHQWHU� GHV� WURXEOHV� GDQV� OHXU�GpYHORSSHPHQW��/HV�YUDLV�MXPHDX[�SHXYHQW�SUpVHQWHU�GHV�WURXEOHV�G
LGHQWLWp��
�����/
LQVXIILVDQFH�LQWHOOHFWXHOOH���OHV�GLIIpUHQWHV�VRUWHV�GH�GpELOLWp
/D�GpELOLWp�HVW�XQ�GpYHORSSHPHQW�LQFRPSOHW�RX�LQVXIILVDQW�GHV�FDSDFLWpV�LQWHOOHFWXHOOHV��
� ������/HV�DUULpUDWLRQV�PHQWDOHV�SURIRQGHV
,O�V
DJLW�GH�OD�FODVVH�OD�SOXV�EDVVH�GH�GpELOLWp��
/
LGLRWLH� FRQFHUQH� OHV� SHUVRQQHV� GRQW� OH� QLYHDX�PHQWDO� HVW� LQIpULHXU� j� FHOXL� G
XQ� HQIDQW� GH� GHX[� DQV�� /H� TXRWLHQW�LQWHOOHFWXHO� HVW� LQIpULHXU� j� ���� /HV� JUDEDWDLUHV� VRQW� OHV� SHUVRQQHV� TXL� RQW� XQH� YLH� SXUHPHQW� YpJpWDWLYH�� /HV� LGLRWV�GUHVVDEOHV�SHXYHQW�REWHQLU�TXHOTXHV�DFTXLV��
/¶LPEpFLOOLWp�FRQFHUQH� OHV�SHUVRQQHV�GRQW� OH�QLYHDX�PHQWDO�HVW�LQIpULHXU�j�FHOXL�G
XQ�HQIDQW�GH�VHSW�DQV��/H�TXRWLHQW�LQWHOOHFWXHO�VH�VLWXH�HQWUH����HW�����/HV�LPEpFLOHV�SHXYHQW�DUULYHU�j�SDUOHU��
� ������/D�GpELOLWp�PHQWDOH
/HV�GpELOHV�PR\HQV�RQW�XQ�TXRWLHQW�LQWHOOHFWXHO�FRPSULV�HQWUH����HW�����
/HV�GpELOHV�OpJHUV�RQW�XQ�TXRWLHQW�LQWHOOHFWXHO�FRPSULV�HQWUH����HW�����
/HV�GpELOHV�KDUPRQLHX[�QH�SUpVHQWHQW�SDV�GH�WURXEOHV�GH�FRPSRUWHPHQW��,OV�VRQW�FDSDEOHV�G
XQH�DXWRQRPLH�VRFLDOH��
/HV�GpELOHV�G\VKDUPRQLHX[�SUpVHQWHQW�GHV�WURXEOHV�GH�OD�FRQGXLWH�HW�GHV�GLIILFXOWpV�DIIHFWLYHV�LPSRUWDQWHV��
8QH�GpELOLWp�PHQWDOH�SHXW�rWUH�GpFHOpH�WDUGLYHPHQW��
� ������/HV�IDXVVHV�GpELOLWpV�PHQWDOHV
(OOHV�FRQFHUQHQW�OHV�HQIDQWV�TXL�IRQFWLRQQHQW�FRPPH�GHV�GpELOHV�DORUV�TX
LOV�RQW�XQH�FDSDFLWp�LQWHOOHFWXHOOH�QRUPDOH��3DU�H[HPSOH��GDQV�OHV�PLOLHX[�SDXYUHV��FHUWDLQV�HQIDQWV�QH�UHoRLYHQW�SDV�OHV�VWLPXODWLRQV�LQWHOOHFWXHOOHV�QpFHVVDLUHV�j�XQ�ERQ�GpYHORSSHPHQW��
� ������/
pWLRORJLH
/
pWLRORJLH�HVW�O
HQVHPEOH�GHV�FDXVHV�G
LQVXIILVDQFH�LQWHOOHFWXHOOH��
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/HV� IDFWHXUV� JpQpWLTXHV� SHXYHQW� DSSDUDvWUH� VRXV� OD� IRUPH� G
XQH� DEHUUDWLRQ� FKURPRVRPLTXH� RX� G
XQH� GpILFLHQFH�VSpFLILTXH�GHV�JqQHV��
/HV�IDFWHXUV�H[WULQVqTXHV�UHJURXSHQW�OHV�DFFLGHQWV�TXH�SHXYHQW�FRQQDvWUH�XQ�HQIDQW�DYDQW�OD�QDLVVDQFH��
$X�PRPHQW�GH�O
DFFRXFKHPHQW��XQH�VRXIIUDQFH�SHXW�HQWUDvQHU�GHV�WURXEOHV�GH�GpILFLHQFH��
$SUqV�OD�QDLVVDQFH��OHV�QRXUULVVRQV�SHXYHQW�VXELU�GHV�DJUHVVLRQV�RX�GHV�PDODGLHV�HQWUDvQDQW�OD�GpILFLHQFH��
�����/HV�WURXEOHV�GHV�IRQFWLRQV�HW�GHV�LQVWLQFWV
������/HV�WURXEOHV�GH�OD�VSKqUH�RUDOH
��������/
DQRUH[LH�GX�QRXUULVVRQ

(OOH�HVW�OLpH�j�O
DOODLWHPHQW�DUWLILFLHO��&
HVW�OD�PqUH�TXL�HVW�UHVSRQVDEOH�GH�FHWWH�DQRUH[LH��
� ��������/
DQRUH[LH�GH�O
kJH�VFRODLUH
(OOH�FRQFHUQH�OHV�HQIDQWV�TXL�WULHQW�OHXUV�DOLPHQWV��
� ��������/
DQRUH[LH�PHQWDOH�GHV�MHXQHV�ILOOHV
&
HVW�XQ�SUREOqPH�SDWKRORJLTXH� WUqV� LPSRUWDQW�TXL�SHXW�DERXWLU�j� OD�PRUW��(OOH�DSSDUDvW�DX�PRPHQW�GH� OD�SXEHUWp��SHQGDQW�ODTXHOOH�GHV�IRUPHV�IpPLQLQHV�DSSDUDLVVHQW��/
DQRUH[LTXH�UHIXVH�OHV�URQGHXUV�IpPLQLQHV�HQ�IDLVDQW�XQ�UpJLPH��/HV� ILOOHV� DQRUH[LTXHV� VRQW� VTXHOHWWLTXHV�� /HXUV� UqJOHV� V
DUUrWHQW� JpQpUDOHPHQW�� (Q�GHVVRXV� G
XQ� FHUWDLQ� WDX[� GH�PDVVH�JUDVVH��OHV�UqJOHV�SHXYHQW�V
DUUrWHU��&HV�ILOOHV�VRQW�WUqV�DFWLYHV�HW�LQWHOOLJHQWHV��3RXU�OHV�VRLJQHU��RQ�OHXU�IDLW�GX�FKDQWDJH�HQ�OHV�HQIHUPDQW�GDQV�XQH�SLqFH�QRLUH��
� ��������/HV�K\SHUSKDJLHV�HW�OHXUV�FRQVpTXHQFHV
,O� V
DJLW� GH� O
REpVLWp�HW�GH� OD�ERXOLPLH��0DLV� OHV�ERXOLPLTXHV�QH� VRQW�SDV� IRUFpPHQW�REqVHV� FDU� LOV� YRPLVVHQW�DSUqV�DYRLU�PDQJp��
� ��������$XWUHV�REVHUYDWLRQV�GH�OD�VSKqUH�RUDOH
/D�SRWRPDQLH�FRQFHUQH�OHV�JHQV�TXL�RQW�XQ�EHVRLQ�LPSpULHX[�GH�ERLUH�GH�O
HDX��
/D�SLFD�FRQFHUQH�OHV�JHQV�TXL�PDQJHQW�GHV�VXEVWDQFHV�QRQ�FRPHVWLEOHV��
/
RQ\FKRSKDJLH�FRQFHUQH�OHV�JHQV�TXL�VH�URQJHQW�OHV�RQJOHV��
� ������/HV�WURXEOHV�GHV�pPRQFWRLUHV
��������/
pQXUpVLH

(OOH� FRQFHUQH� OHV� HQIDQWV� TXL� XULQHQW� DX� OLW� JpQpUDOHPHQW� SHQGDQW� OD� QXLW� DSUqV� O
kJH� GH� TXDWUH� DQV�� /
pQXUpVLH�SULPDLUH� FRQFHUQH� OHV� HQIDQWV� TXL� Q
RQW� MDPDLV� pWp� SURSUHV�� /
pQXUpVLH� VHFRQGDLUH� VXUYLHQW� DSUqV� XQH� SpULRGH� GH�SURSUHWp� GH� O
HQIDQW�� /
pQXUpVLH� V
DUUrWH� JpQpUDOHPHQW� j� O
kJH� GH� GRX]H� DQV�PDLV� FHUWDLQV� DGXOWHV� VRQW� DWWHLQWV� GH�FHWWH�PDODGLH��
� ��������/
HQFRSUpVLH
(OOH� FRQFHUQH� OHV� GpIpFDWLRQV� LQYRORQWDLUHV� JpQpUDOHPHQW� SHQGDQW� OD� MRXUQpH�� (OOH� SHXW� DSSDUDvWUH� DSUqV� XQ�WUDXPDWLVPH��DSUqV� OD�QDLVVDQFH�G
XQ� IUqUH�RX�G
XQH�V°XU��DX�PRPHQW�GH� O
HQWUpH�j� O
pFROH��/HV�JDUoRQV�VRQW�SOXV�FRQFHUQpV�TXH�OHV�ILOOHV�SDU�FHWWH�PDODGLH���&H�VRQW�GHV�JDUoRQV�LPPDWXUHV�HW�LQWROpUDQWV�j�OD�IUXVWUDWLRQ��/D�PDODGLH�GLVSDUDvW�j�OD�SXEHUWp��
� ������/HV�WURXEOHV�SV\FKRPRWHXUV
��������/HV�WURXEOHV�GH�OD�ODWpUDOLWp

/D�VpQHVWUDOLWp�FRQFHUQH�OHV�JHQV�JDXFKHUV��
� ��������/HV�WURXEOHV�WRQLFR�pPRWLRQQHOV�SUpFRFHV
2Q� OHV� UHQFRQWUH� FKH]� OHV� QRXUULVVRQV�� &H� VRQW� GHV� EpEpV� WUqV� DJLWpV�� K\SHUWRQLTXHV� DX� QLYHDX� PXVFXODLUH� RX�K\SRWRQLTXHV�DX�QLYHDX�PXVFXODLUH��3RXU�OHV�VRLJQHU��RQ�OHV�PHW�GDQV�GH�O
HDX�WLqGH�SRXU�FUpHU�XQ�FRQWH[WH�DIIHFWLI�VpFXULVDQW��
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��������/
LQVWDELOLWp�SV\FKRPRWULFH
(OOH�FRQFHUQH�OHV�SHUVRQQHV�DQJRLVVpHV�TXL�SUpVHQWHQW�XQH�DXWR�DJLWDWLRQ��
� ��������/HV�WLFV
/HV�WLFV�VRQW�GHV�PRXYHPHQWV�LQYRORQWDLUHV�EUXVTXHV��H[SORVLIV�HW�UpSpWpV��/HV�SHUVRQQHV�DWWHLQWHV�VRQW�FRQVFLHQWHV�GH�OHXUV�WLFV�PDLV�SHXYHQW�GLIILFLOHPHQW�OHV�pYLWHU��/
K\SQRVH�SHUPHW�G
HIIDFHU�WHPSRUDLUHPHQW�OHV�WLFV��
� ������/HV�WURXEOHV�GX�VRPPHLO
��������/HV�WURXEOHV�GH�O
HQGRUPLVVHPHQW

&
HVW�j�SHX�SUqV�YHUV�O
kJH�GH�GHX[�DQV�TX
XQ�HQIDQW�SUpVHQWH�GHV�DQJRLVVHV�G
HQGRUPLVVHPHQW��SHXU�GX�QRLU���,O�IDXW�UDVVXUHU� O
HQIDQW�SRXU�SDOLHU�j�FHV�DQJRLVVHV��/HV�ULWXHOV�GH� O
HQGRUPLVVHPHQW�VRQW�XQH�SURWHFWLRQ�FRQWUH� O
DQJRLVVH��/HV� U\WKPLHV� VRQW� GHV�PRXYHPHQWV� TXH� O
HQIDQW� UpDOLVH� SRXU� V
HQGRUPLU� �UHPXHU� OD� WrWH��PRXYHPHQWV� HQ� SRVLWLRQ�I°WDOH���
� ��������/HV�WURXEOHV�GX�VRPPHLO�SURSUHPHQW�GLWV
,OV�UHJURXSHQW�OHV�FDXFKHPDUV��OHV�UrYHV�SpQLEOHV�DFFRPSDJQpV�G
DQJRLVVH��
�

��$IILUPDWLRQ�GH�VRL
6HORQ�*HRUJH�2UZHOO���ELHQ�TXH�WRXV�OHV�KRPPHV�VRLHQW�pJDX[��FHUWDLQV�VRQW�SOXV�pJDX[�TXH�G
DXWUHV���
�����'pILQLWLRQ�GX�FRQFHSW
/H�FRQFHSW�G
DIILUPDWLRQ�GH�VRL�QDTXLW�DYHF�OD�FXOWXUH�DPpULFDLQH�GDQV�OHV�DQQpHV����j�����/H�EXW�GH�FH�FRQFHSW�HVW�GH�UpVRXGUH�OH�SUREOqPH�GH�GRPLQDQFH�VRXPLVVLRQ��&H�FRQFHSW�YLVH�j�SUHQGUH�OH�SDUWL�GX�SHUGDQW��
/H�SUHPLHU�RXYUDJH�VXU�OD�QRWLRQ�G
DIILUPDWLRQ�GH�VRL�IXW�pFULW�SDU�$OEHUWL�HW�(PPRQV�HQ���������O
DIILUPDWLRQ�GH�VRL�HVW�XQ�FRPSRUWHPHQW�TXL�SHUPHW�j�XQH�SHUVRQQH�G
DJLU�PLHX[�GH�VRQ�LQWpUrW��GH�GpIHQGUH�VRQ�SRLQW�GH�YXH�VDQV�DQ[LpWp�H[DJpUpH��G
H[SULPHU�DYHF�VLQFpULWp�HW�DLVDQFH�VHV�VHQWLPHQWV�HW�G
H[HUFHU�VHV�GURLWV�VDQV�GpQLHU�FHX[�GHV�DXWUHV���&HV�DXWHXUV�GRQQqUHQW�VHSW�PHVVDJHV�SULQFLSDX[���VR\H]�UHVSHFWp�SDU�OHV�DXWUHV��DIILUPH]�YRV�GURLWV��QH�FKHUFKH]�SDV�WRXMRXUV� j� rWUH� DLPp� SDU� WRXV�� D\H]� XQH� LPDJH� SRVLWLYH� GH� YRXV�PrPH�� OXWWH]� FRQWUH� OD� GpSUHVVLRQ� HQ� DJLVVDQW��DIIURQWH]�OHV�DXWUHV�HW�SHX�LPSRUWH�O
pFKHF��O
LPSRUWDQW�HVW�GH�V
DIILUPHU��
/D� QRWLRQ� G
DIILUPDWLRQ� GH� VRL� YDULH� VHORQ� OHV� FXOWXUHV�� 'DQV� OHV� FXOWXUHV� RULHQWDOHV�� OD� SROLWHVVH� HW� OHV� VWUDWpJLHV�UHODWLRQQHOOHV� VH� GpPDUTXHQW�� 'DQV� OHV� FXOWXUHV� RFFLGHQWDOHV�� O
pJRFHQWULVPH� HW� OD� UHFKHUFKH� GX� FRQVHQVXV� VRQW�LPSRUWDQWV��
8QH�DIILUPDWLRQ�GH�VRL�DGpTXDWH�GpSHQG�GX�FRPSRUWHPHQW�YHUEDO�HW�QRQ�YHUEDO��GH�O
LQWHQWLRQ�GX�VXMHW�HW�GX�FRQWH[WH�VRFLDO��
�����/
DQ[LpWp�VRFLDOH
������'pILQLWLRQ
&
HVW� OD� SHXU� TXH� QRXV� UHVVHQWRQV� GDQV� OHV� VLWXDWLRQV� UHODWLRQQHOOHV�� SDU� H[HPSOH�� OD� WLPLGLWp�� /
DQ[LpWp� VRFLDOH� HVW�O
HQVHPEOH� GHV�PDQLIHVWDWLRQV� SV\FKRORJLTXHV�� SK\VLTXHV� HW� FRPSRUWHPHQWDOHV� FRUUHVSRQGDQW� j� OD� SHXU�� DYHF� XQH�LQWHQVLWp�PRLQGUH�TXH�FHOOH�GH�O
DQJRLVVH��SDU�H[HPSOH��VH�VHQWLU�PDO�GDQV�XQH�VRLUpH�RX�GDQV�XQH�UpXQLRQ��2Q�SDUOH�GH� SKRELH� VRFLDOH� V
LO� \� D� XQ� JUDQG� QRPEUH� GH� VLWXDWLRQV�� 2Q� SDUOH� GH� SKRELH� VSpFLILTXH� V
LO� Q
\� D� TX
XQH� VHXOH�VLWXDWLRQ��
� ������&RPPHQW�GHYLHQW�RQ�DQ[LHX[�"
2Q�GHYLHQW�DQ[LHX[�GH� IDoRQ� WRXW�j� IDLW�QDWXUHOOH�� WDQW�FKH]� O
KRPPH�TXH�FKH]� O
DQLPDO��3DU�H[HPSOH��HQ�SUpVHQFH�G
XQ�FKDW��OH�U\WKPH�FDUGLDTXH�G
XQH�VRXULV�V
DFFpOqUH�HW�VRQ�IOX[�VDQJXLQ�DXJPHQWH�GDQV�OHV�PXVFOHV�SRXU�SHUPHWWUH�OD� IXLWH��/D�GLIIpUHQFH�HQWUH� O
KRPPH�HW� O
DQLPDO�HVW� O
DQWLFLSDWLRQ��/
DQ[LpWp�QDvW�GH� O
DQWLFLSDWLRQ�FKH]� O
KRPPH��3DU�H[HPSOH��URXJLU�HQ�SXEOLF�SRXU�OD�SUHPLqUH�IRLV�SURYRTXH�XQ�PDODLVH�HW�OD�SHXU�GH�URXJLU�j�FKDTXH�QRXYHOOH�VLWXDWLRQ��3OXV�RQ�SHQVH�QpJDWLI��PRLQV�RQ�HVW�j�O
DLVH��
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������&RPPHQW�OH�SUREOqPH�VH�PDLQWLHQW�LO�"
3OXV� RQ� pYLWH� OHV� VLWXDWLRQV� UHODWLRQQHOOHV�� PRLQV� RQ� GpYHORSSH� VHV� FRPSpWHQFHV� VRFLDOHV� HW� SOXV� O
LQTXLpWXGH�DXJPHQWH��
� ������/HV�FRPSpWHQFHV�TX
RQ�GpYHORSSH�VRQW�FHOOHV�TX
RQ�HQWUDvQH
/D� VROXWLRQ�HVW� O
H[SRVLWLRQ�SURJUHVVLYH�DX[� VLWXDWLRQV� UHODWLRQQHOOHV�� O
DFTXLVLWLRQ�HW� O
HQWUDvQHPHQW�� /
REMHFWLI�HVW�GH�PRGLILHU�OH�FHUFOH�YLFLHX[�GH�O
DQ[LpWp�VRFLDOH��
� ������/H�FHUFOH�YLFLHX[�GH�O
DQ[LpWp�VRFLDOH
,O�GpEXWH�SDU�O
pYLWHPHQW�GHV�VLWXDWLRQ�VRFLDOHV��TXL�HQWUDvQH�OD�GLPLQXWLRQ�GHV�FRPSpWHQFHV�VRFLDOHV��,O�VH�SRXUVXLW�SDU�O
DQWLFLSDWLRQ�GH�QH�SDV�rWUH�j�OD�KDXWHXU��OD�FUDLQWH�GX�MXJHPHQW�HW�GH�OD�UpDFWLRQ�GHV�DXWUHV��
3DU�H[HPSOH��0DUWLQ�HVW�XQ�pWXGLDQW�HQ�PpGHFLQH�WUDYDLOOHXU�HW�WLPLGH��,O�D�GHV�PDODLVHV��LO�URXJLW��LO�D�OH�F°XU�TXL�EDW�YLWH�GDQV�OHV�UHODWLRQV�VRFLDOHV��6RQ�FHUFOH�YLFLHX[�GpEXWH�SDU�O
pYLWHPHQW�GHV�VRUWLHV�HW�GHV�UHODWLRQV�PrPH�DPLFDOHV�DYHF� OHV� ILOOHV�� $LQVL�� LO� WUDYDLOOH� EHDXFRXS�� FH� TXL� SHUPHW� G
pYLWHU� GDYDQWDJH� OHV� UHODWLRQV�� 3DU� OD� VXLWH�� VHV�FRPSpWHQFHV� VRFLDOHV� QH� VH� GpYHORSSHQW� SDV�� ,O� ILQLW� SDU� DQWLFLSHU� GH� QH� SDV� rWUH� j� OD� KDXWHXU� HW� SDU� FUDLQGUH� OH�MXJHPHQW�HW�OD�UpDFWLRQ�GHV�DXWUHV��,O�SHQVH�TX
LO�YDXW�PLHX[�VH�GpEURXLOOHU�WRXW�VHXO��
� ������$WWHQWLRQ�DX[�SLqJHV
&RPPH�GDQV� WRXW�DSSUHQWLVVDJH��GHX[�SLqJHV�VRQW� UHSpUDEOHV� �� LO�QH� IDXW�SDV� WURS�pYLWHU� OHV�VLWXDWLRQV�VRFLDOHV�RX�YRXORLU�DOOHU�WURS�YLWH��
� ������/
DQ[LpWp�VRFLDOH�GLPLQXH
2Q�V
H[SRVH�G
DERUG�SURJUHVVLYHPHQW�DX[�VLWXDWLRQV�VRFLDOHV��(QVXLWH�� OHV�FRPSpWHQFHV�VRFLDOHV�DXJPHQWHQW��(QILQ��RQ�DQWLFLSH�GH�SRXYRLU�rWUH�j�OD�KDXWHXU��RQ�D�PRLQV�SHXU�GH�OD�UpDFWLRQ�GHV�DXWUHV��
3DU� H[HPSOH�� 0DUWLQ� FRPPHQFH� j� VRUWLU�� j� DYRLU� GHV� UHODWLRQV�PrPH� DPLFDOHV� DYHF� OHV� ILOOHV�� ,O� WUDYDLOOH�PRLQV� HW�DFFHSWH� GHV� LQYLWDWLRQV�� (QVXLWH�� VHV� FRPSpWHQFHV� VRFLDOHV� VH� GpYHORSSHQW�� (QILQ�� LO� DQWLFLSH� GH� SRXYRLU� rWUH� j� OD�KDXWHXU��LO�D�PRLQV�SHXU�GH�OD�UpDFWLRQ�GHV�DXWUHV��,O�SHQVH�TX
DYRLU�GHV�UHODWLRQV�HVW�SRVLWLI��
�����/D�FRPPXQLFDWLRQ
������8QH�FRPPXQLFDWLRQ�HIILFDFH
8QH� FRPPXQLFDWLRQ� HVW� HIILFDFH� TXDQG� OH�PHVVDJH� pPLV� FRUUHVSRQG� DX�PHVVDJH� UHoX�� ,O� \� D� GHV� GLVWRUVLRQV� VL� OH�PHVVDJH�UHoX�HVW�GLIIpUHQW�GX�PHVVDJH�pPLV�SDU�OHV�DXWUHV��
,O�SHXW�\�DYRLU�GHV�GLVWRUVLRQV�DX�QLYHDX�GH�O
LGpH�GX�PHVVDJH�pPLV��GH�OD�GLFWLRQ�GX�PHVVDJH�HW�GH�O
LQWHUSUpWDWLRQ�GX�PHVVDJH��
� ������/HV�FRPSRVDQWHV�GH�OD�FRPPXQLFDWLRQ
8Q�PHVVDJH�HVW�pPLV�DYHF�XQ�ODQJDJH��/H�ODQJDJH�YHUEDO�HVW�OH�FRQWHQX�GX�GLVFRXUV�FRPSUHQDQW�OH�YRFDEXODLUH�HW�OD�JUDPPDLUH� �� F
HVW� OD� SDUWLH� GLJLWDOH� GX� PHVVDJH�� /H� ODQJDJH� QRQ� YHUEDO� UHJURXSH� OHV� pOpPHQWV� DYHF� OHVTXHOV� OH�PHVVDJH�HVW�pPLV���F
HVW�OD�FRPSRVDQWH�DQDORJLTXH�GX�PHVVDJH��/H�ODQJDJH�GpSHQG�GH�OD�FXOWXUH�HW�GH�O
pGXFDWLRQ��/H�VHQV�G
XQ�PHVVDJH�YDULH�HQ�IRQFWLRQ�GH�VRQ�LQWHUSUpWDWLRQ��
� ��������&RPPHQW�DPpOLRUHU�OD�SDUWLH�GLJLWDOH�GX�PHVVDJH�"
,O�IDXW�H[SULPHU�FH�TXH�O
RQ�SHQVH�OH�SOXV�GLUHFWHPHQW�SRVVLEOH��pYLWHU�OHV�DOOXVLRQV��
,O�IDXW�WUDQVPHWWUH�SHX�G
LQIRUPDWLRQV�j�OD�IRLV��pYLWHU�OHV�PRWV�LQXWLOHV��IDLUH�DWWHQWLRQ�DX�WHPSV�HPSOR\p��
� ��������&RPPHQW�DPpOLRUHU�OD�SDUWLH�DQDORJLTXH�GX�PHVVDJH�"
,O� IDXW� SUHQGUH� FRQVFLHQFH�GH� O
LPSRUWDQFH� GHV� FRPSRVDQWHV�GH� OD� FRPPXQLFDWLRQ�DQDORJLTXH��3DU�H[HPSOH�� LO� IDXW�VRLJQHU�OH�FRQWDFW�YLVXHO��OD�PLPLTXH�IDFLDOH��OD�SRVWXUH�JpQpUDOH�HW�OD�GLVWDQFH�HQWUH�OHV�LQWHUORFXWHXUV��
,O� IDXW� DYRLU� XQH� ERQQH� FRQQDLVVDQFH� GH� QRWUH� SURSUH� FRPSRUWHPHQW� QRQ� YHUEDO�� 3DU� H[HPSOH�� RQ� SHXW� FRPSDUHU�QRWUH�IDoRQ�GH�FRPPXQLTXHU�DYHF�FHOOH�GHV�DXWUHV��/H�UHJDUG�SDUOH�PDLV�QH�WUDQVPHW�SDV�WRXMRXUV�OH�ERQ�PHVVDJH��
3DU�H[HPSOH��9LUJLQLH�UHJDUGH�VRXYHQW�GH�PDQLqUH�IX\DQWH��,O�HVW�GLIILFLOH�G
HQWUHU�HQ�FRQWDFW�YLVXHO�DYHF�HOOH�HW�FHOD�PHW�VRXYHQW�VRQ�LQWHUORFXWHXU�PDO�j�O
DLVH��&H�GHUQLHU�SHQVH�VRXYHQW�TX
HOOH�HVW�IDXVVH��
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������6DYRLU�pFRXWHU
,O� \� D� SOXVLHXUV�PDQLqUHV� G
pFRXWHU�� 3DU� H[HPSOH�� O
pFRXWH� IORWWDQWH� FRQVLVWH� j� UHWHQLU� TXHOTXHV� pOpPHQWV� TXL� QRXV�LQWpUHVVHQW�� HQ� IRQFWLRQ� GH� OHXU� PLVH� HQ� YDOHXU�� HW� O
pFRXWH� SDUWLFLSDWLYH� FRQVLVWH� j� pFRXWHU� GH� IDoRQ� DFWLYH�� j�SDUWLFLSHU��j�GRQQHU�VRQ�DYLV��
�����/HV�FRPSRUWHPHQWV�UHODWLRQQHOV
������&RPPHQW�DQDO\VHU�VRQ�FRPSRUWHPHQW�"
&H TXH�MH�SHQVH��FH�TXH�MH�UHVVHQV�HW�FH�TXH�MH�IDLV�HQWUDvQHQW�GHV�FRQVpTXHQFHV�FRQFUqWHV�HW�UHODWLRQQHOOHV��
3DU�H[HPSOH��&ODLUH�HVW�pWXGLDQWH�HW�GRLW�SDVVHU�OH�OHQGHPDLQ�PDWLQ�XQ�H[DPHQ��0DGDPH�'XSRQW�GHPDQGH�j�&ODLUH�GH�JDUGHU� VHV�HQIDQWV�HW�&ODLUH�Q
RVH�SDV� UHIXVHU��(OOH�SHQVH�TX
HOOH�GHYUDLW� UHIXVHU��TX
HOOH�YD� UDWHU�VRQ�H[DPHQ��TXH�0DGDPH�'XSRQW�GHYUDLW�FRPSUHQGUH��TX
HOOH�HVW�YUDLPHQW�VDQV�JqQH��(OOH�UHVVHQW�GH�O
DQJRLVVH��GH�OD�GpSULPH�HW�GH�OD�UpYROWH��$X�QLYHDX�GH�VHV�DFWLRQV��HOOH�YD�JDUGHU�OHV�HQIDQWV��/HV�FRQVpTXHQFHV�FRQFUqWHV�VRQW�TX
HOOH�QH�YD�SDV�DYRLU�OH�WHPSV�GH�UpYLVHU�VRQ�H[DPHQ��/HV�FRQVpTXHQFHV�UHODWLRQQHOOHV�VRQW�TXH�0DGDPH�'XSRQW�WURXYH�FHOD�SUDWLTXH�HW�TX
HOOH�YD�OXL�GHPDQGHU�VRXYHQW�GH�JDUGHU�VHV�HQIDQWV��
'DQV�XQH�DXWUH�VLWXDWLRQ��&ODLUH�UHIXVH�GH�JDUGHU�OHV�HQIDQWV��&ODLUH�SHQVH�TX
HOOH�YD�JHQWLPHQW�OXL�GLUH�TXH�FH�Q
HVW�SDV�SRVVLEOH��TX
LO�Q
\�D�SDV�GH�UDLVRQ�TX
HOOH�VH�YH[H��(OOH�UHVVHQW�XQ�SHX�G
DQ[LpWp�PDLV�VDQV�SOXV��$X�QLYHDX�GH�VHV�FRPSRUWHPHQWV��HOOH�UHIXVH�JHQWLPHQW�HQ�H[SOLTXDQW�VD�VLWXDWLRQ��/HV�FRQVpTXHQFHV�FRQFUqWHV�VRQW�TX
HOOH�DXUD�SOXV�GH� WHPSV� SRXU� UpYLVHU�� /HV� FRQVpTXHQFHV� UHODWLRQQHOOHV� VRQW� TX
HOOH� YD� JDUGHU� XQH� ERQQH� UHODWLRQ� DYHF� 0DGDPH�'XSRQW�HQ�V
DIILUPDQW��
� ������/HV�FRPSRUWHPHQWV�LQKLEp��DJUHVVLI�HW�DIILUPp
3DU�H[HPSOH��$QQLH�D�SUrWp�����IUDQFV�j�6WpSKDQH�LO�\�D�WURLV�PRLV��&H�GHUQLHU�GHYDLW�OXL�UHQGUH�OD�VRPPH�XQ�PRLV�DSUqV�PDLV�LO�QH�O
D�SDV�IDLW��
6L�$QQLH�SUpVHQWH�XQ�FRPSRUWHPHQW� LQKLEp��HOOH�D�SHX�GH�FKDQFHV�GH�UpFXSpUHU� O
DUJHQW��,O�\�D�GHX[�FDV�GH�ILJXUHV�GDQV� OH� FRPSRUWHPHQW� LQKLEp�� 6L� $QQLH� D� XQH� DWWLWXGH� DOWUXLVWH� �JpQpUHXVH��� HOOH� SHQVH� TX
HOOH� QH� GpUDQJHUD� SDV�6WpSKDQH�SRXU�����IUDQFV��6L�$QQLH�D�XQH�DWWLWXGH�UpYROWpH��HOOH�SHQVH�TX
HOOH�VH�IDLW�WRXMRXUV�DYRLU��TXH�OHV�JHQV�VRQW�PDOKRQQrWHV��
6L�$QQLH�SUpVHQWH�XQ�FRPSRUWHPHQW�DJUHVVLI��HOOH�D�SOXV�GH�FKDQFHV�GH�UpFXSpUHU�O
DUJHQW��(OOH�GLW�FH�TX
HOOH�SHQVH��6D�UHODWLRQ� DYHF� 6WpSKDQH� HVW� HQ� SpULO�� /
DJUHVVLYLWp� QH� FRQFHUQH� SDV� VHXOHPHQW� OD� FROqUH�� (OOH� FRQFHUQH� DXVVL� OH�MXJHPHQW��O
LURQLH�HW�OHV�UHPDUTXHV�QpJDWLYHV��
6L�$QQLH�SUpVHQWH�XQ�FRPSRUWHPHQW�DIILUPp��HOOH�D�SOXV�GH�FKDQFHV�GH�UpFXSpUHU� O
DUJHQW��(OOH�FRQVHUYH�GH�ERQQHV�UHODWLRQV�DYHF�6WpSKDQH��(OOH�HVW�VHUYLDEOH�HW�JHQWLOOH�PDLV�VDLW�VH� IDLUH�UHVSHFWHU��6RQ�FRPSRUWHPHQW�HVW�EHDXFRXS�SOXV�FRQVWUXFWLI��
� ������8Q�RXWLO�VLPSOH�SRXU�GpWHUPLQHU�VRQ�FRPSRUWHPHQW
2Q�REVHUYH�OD�UHODWLRQ�HQ�WDQW�TXH�PRL�REVHUYDWHXU��2Q�REVHUYH�OHV�UpDFWLRQV�GH�O
DXWUH��
�����8QH�ERQQH�DIILUPDWLRQ�GH�VRL
(OOH�V
DFTXLHUW��2Q�SHXW�O
DSSUHQGUH�j�TXHOTX
XQ�G
DXWUH��(OOH�GRLW�FRPSUHQGUH�OH�UHVSHFW�GH�VRL�HW�GH�O
DXWUH��/
pFRXWH�HVW�LPSRUWDQWH��,O�IDXW�XWLOLVHU�XQH�ERQQH�PpWKRGH�GH�FRPPXQLFDWLRQ��
�
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��/
REMHW�WUDQVLWLRQQHO�VHORQ�'RQDOG�:LQQLFRWW
����%LRJUDSKLH�GH�'RQDOG�:LQQLFRWW������������
,O� pWDLW� SpGLDWUH� HW� SV\FKDQDO\VWH�� GH� QDWLRQDOLWp� EULWDQQLTXH�� ,O� WUDYDLOOD� SHQGDQW� SUqV� GH� TXDUDQWH� DQV� FRPPH�PpGHFLQ�SpGLDWUH��,O�DYDLW�XQH�JUDQGH�H[SpULHQFH�GHV�HQIDQWV��,O�ILW�VRQ�DQDO\VH�SHUVRQQHOOH�GDQV�OHV�DQQpHV�������,O�GHYLQW�PHPEUH�GH�OD�VRFLpWp�EULWDQQLTXH�GH�SV\FKDQDO\VH�HQ�������,O�HQ�IXW�OH�SUpVLGHQW�GH������j������HW�GH������j�������
,O�V
RSSRVDLW�j�O
XWLOLVDWLRQ�G
pOHFWURFKRFV�FRPPH�WUDLWHPHQW�GHV�GpSUHVVLRQV��/D�FRQYXOVLRQ�pWDLW�XWLOLVpH�FRPPH�VRLQ�SRXU�OHV�PDODGLHV�PHQWDOHV�HW�OHV�GpSUHVVLRQV��6HV�DUJXPHQWV�pWDLHQW�TX
LO�Q
DXUDLW�SDV�DLPp�VXELU�OXL�PrPH�FH�W\SH�GH� WUDLWHPHQW��TXH�F
pWDLW�XQH�PpWKRGH�TXL�DWWLUDLW�EHDXFRXS�GH�PpGHFLQV�QRQ� IRUPpV�j� OD�SV\FKLDWULH��FRQWUDLUH�j�O
HVSULW� VFLHQWLILTXH� HW�PpGLFDO�� HW� TXH� O
RQ� QH� FRQQDLVVDLW� SDV� OHV� VpTXHOOHV� TXH� SRXYDLHQW� VXELU� OHV� JHQV� FpOqEUHV�DWWHLQWV�GH�GpSUHVVLRQ��
,O�pWXGLD� OH�GpYHORSSHPHQW�SV\FKLTXH�GH� O
HQIDQW��,O�VH�SHQFKD�VXU�OHV�VRLQV�PDWHUQHOV�HQ�GpILQLVVDQW�OHV�QRWLRQV�GX�KROGLQJ� �PDQLqUH� GH� SRUWHU� XQ� HQIDQW�� HW� GX� KDQGLQJ� �PDQLqUH� GH� OH� PDQLSXOHU��� TXL� DYDLHQW�� VHORQ� OXL�� GHV�FRQVpTXHQFHV�VXU�OH�GpYHORSSHPHQW�GH�O
HQIDQW��,O�pWXGLD�OD�UHODWLRQ�HQWUH�OD�PqUH�HW�O
HQIDQW���O
HQIDQW�VH�GpYHORSSDLW�SOXV�RX�PRLQV�ELHQ�HQ�IRQFWLRQ�GH�OD�FRQWLQXLWp�GHV�VRLQV�PDWHUQHOV��/H�VHOI�pWDLW�OH�VRL�VHORQ�OXL��/H�YUDL�VHOI�GpVLJQDLW�FH� TXL� DSSDUWHQDLW� YpULWDEOHPHQW� j� O
HQIDQW� �VSRQWDQpLWp� GH� O
HQIDQW� SRXU� VH� GLIIpUHQFLHU� GH� VD�PqUH��� /H� IDX[� VHOI�GpVLJQDLW�OD�GpSHQGDQFH��OD�VRXPLVVLRQ�j�OD�PqUH��
�����'pILQLWLRQ
/¶REMHW� WUDQVLWLRQQHO�HVW� OH�SUHPLHU�REMHW�PDWpULHO�SRVVpGp�SDU� OH�QRXUULVVRQ��TXH�FHOXL�FL�QH�UHFRQQDvW�SRXUWDQW�SDV�FRPPH�DSSDUWHQDQW�j�OD�UpDOLWp�H[WpULHXUH��ELHQ�TX¶LO�QH�IDVVH�SDV�SDUWLH�GH�VRQ�FRUSV��SDU�H[HPSOH��OH�GRXGRX���
�����6HV�IRQFWLRQV
/¶REMHW�WUDQVLWLRQQHO�DWWpQXH�OHV�DQJRLVVHV�GH�O¶HQIDQW�HW�OXL�SHUPHW�GH�UHFRQQDvWUH�XQ�REMHW�FRPPH�QRQ�PRL��,O�SHUPHW�j O¶HQIDQW�G¶LQVWDXUHU�XQH�UHODWLRQ�GH�W\SH�DIIHFWXHX[��,O�SHUPHW�GH�GpYHORSSHU�OH�MHX��OD�FUpDWLYLWp��O¶LPDJLQDWLRQ��3DU�H[HPSOH��O¶HQIDQW�SHX�MHWHU�OH�GRXGRX�HW�DOOHU�OH�FKHUFKHU��
�����/D�QDLVVDQFH�GH�O¶HQIDQW
������/D�SUHPLqUH�FULVH�GH�WRXW�LQGLYLGX
/¶HQIDQW�SDVVH�GX�YHQWUH�GH�VD�PqUH��OH�QLUYDQD��DX[�VWLPXODWLRQV�H[WpULHXUHV��/D�QDLVVDQFH�UHSUpVHQWH�XQ�FKRF��XQH�FULVH��
'DQV�OH�YHQWUH�GH�VD�PqUH��O¶HQIDQW�UHVVHQW�VDQV�VDYRLU�FH�TX¶LO�UHVVHQW��,O�QH�VDLW�SDV�VL�F¶HVW�GH�OD�FROqUH��GH�OD�MRLH��HWF��/HV�VRQV�HW�OHV�pPRWLRQV�SDVVHQW�j�WUDYHUV�OH�OLTXLGH�DPQLRWLTXH��
/D�QDLVVDQFH�HVW�XQH�PLVH�HQ�FULVH�DSSRUWDQW�GH�QRXYHDX[�pOpPHQWV�j�OD�YLH�GH�O¶HQIDQW���
- O¶DPELDQFH�VRQRUH��PqUH�TXL�FULH���
- OD�UHVSLUDWLRQ��H[SXOVLRQ�GX�OLTXLGH�DPQLRWLTXH�GHV�SRXPRQV���
- OH�IDLW�G¶rWUH�WRXFKp�SDU�OD�VDJH�IHPPH��
- OHV�RGHXUV��LQH[LVWDQWHV�j�O¶LQWpULHXU���
- OD�YXH��
� ������/D�PqUH���XQ�SDUH�H[FLWDWLRQV
/D�PqUH�SHUPHW�OH�UpFHSWDFOH�GHV�DQJRLVVHV��(OOH�DVVXUH�VD�IRQFWLRQ�PDWHUQDQWH�HW�UDVVXUDQWH��
/¶HQIDQW�VH�WURXYH�GDQV�XQ�pWDW�IXVLRQQHO�DYHF�VD�PqUH��,O�WHQWH�GH�VH�UDSSURFKHU�DX�PD[LPXP�GX�QLUYDQD��
� ������/¶DXWRQRPLH
/¶HQIDQW�SDVVH�G¶XQ�pWDW� IXVLRQQHO�GH�QRQ�GLIIpUHQFLDWLRQ�j�XQH� UHODWLRQ�G¶REMHW��XQH�VWUXFWXUDWLRQ�SV\FKRORJLTXH�� ,O�GRLW�PRQWUHU�TX¶LO�FRPPXQLTXH��*UkFH�j�O¶REMHW�WUDQVLWLRQQHO��O¶HQIDQW�DFTXLHUW�
- XQH�FDSDFLWp�j�MRXHU��j�rWUH��
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- XQH�SUHPLqUH�SRVVHVVLRQ�GX�QRQ�PRL��
- XQ�WURLVLqPH�HVSDFH��XQH�DLUH�LQWHUPpGLDLUH�G¶H[SpULHQFHV��
(QWUH� �� HW� ��� PRLV�� O¶HQIDQW� DYDQFH� YHUV� O¶H[WpULHXU�� SXLV� UHYLHQW� YHUV� VRQ� REMHW� WUDQVLWLRQQHO�� SXLV� UHSDUW� YHUV�O¶H[WpULHXU��
/H�ULVTXH�GX�WURS�PDWHUQDQW�HVW�G¶DUULYHU�j�XQH�SV\FKRSDWKRORJLH�GXH�j�XQ�QRQ�GpYHORSSHPHQW�GX�PRL��
/H� ULVTXH� GX� SDV� DVVH]� PDWHUQDQW� �FDUHQFH� DIIHFWLYH�� HVW� G¶DUULYHU� j� XQ� UHIXV� G¶DOLPHQWDWLRQ�� j� XQH� UpJUHVVLRQ�SV\FKRPRWULFH�� j�XQ�DIIDLEOLVVHPHQW�� j�XQH�GpSUHVVLRQ�RX�DX� V\QGURPH�G¶DEDQGRQ� �O¶KRVSLWDOLVPH��� /¶HQIDQW�DWWHLQW�G¶KRVSLWDOLVPH�QH�ERXJH�SDV��QH�UpDJLW�SDV�DX[�VWLPXOL��FH�TXL�SHXW�HQWUDvQHU�GHV�VpTXHOOHV�LUUpYHUVLEOHV��
�����6HV�FULWqUHV
/¶REMHW�WUDQVLWLRQQHO�IDLW�FHVVHU�OH�VHQWLPHQW�GH�QRQ�GLIIpUHQFLDWLRQ��,O�SHUPHW�j�O¶HQIDQW�GH�SURMHWHU�VRQ�DPRXU�RX�VD�KDLQH�VDQV�TXH�O¶REMHW�QH�FKDQJH�RX�QH�GLVSDUDLVVH��,O�GRLW�rWUH�VROLGH�SRXU�DVVXUHU�XQH�FRQWLQXLWp�WHPSRUHOOH��,O�D�XQH�FHUWDLQH� FRQVLVWDQFH�� ,O� OXL� SURFXUH� XQH� UpDOLWp� SURSUH� j� OXL�PrPH�� ,O� SHUPHW� XQ� SURFHVVXV� GH� PDWXUDWLRQ�SV\FKRORJLTXH�YHUV�O¶DXWRQRPLH�SXLV�O¶pTXLOLEUH�GH�O¶DGXOWH��
�����&RQFOXVLRQ
&KH]�:LQQLFRWW��OD�TXDOLWp�GH�OD�UHODWLRQ�PDWHUQDQWH��O¶DIIHFWLRQ�DSSRUWpH�j�O¶HQIDQW�SDU�VRQ�HQYLURQQHPHQW�HW�OH�MHX�GH�O¶HQIDQW�VRQW�LPSRUWDQWV��
�

��-HDQ�3LDJHW������������
����%LRJUDSKLH
,O� pWDLW� SV\FKRORJXH�� ,O� WUDYDLOOD� GDQV� OD� SV\FKRORJLH� JpQpWLTXH�� ,O� V
LQWpUHVVD� WUqV� W{W� DX[� VFLHQFHV� QDWXUHOOHV�� DX[�DQLPDX[��,O�VH�GHPDQGD�FRPPHQW� OHV�DQLPDX[�HW� OHV�rWUHV�KXPDLQV�V
DGDSWDLHQW�j� OHXU�PLOLHX�GH�YLH��,O�ILQLW�SDU�VH�FRQFHQWUHU�VXU�O
rWUH�KXPDLQ�HW�VXU�O
HQIDQW�HQ�SDUWLFXOLHU��,O�D[D�VHV�WUDYDX[�VXU�OH�GpYHORSSHPHQW�GH�O
HQIDQW�GDQV�OHV�SUHPLqUHV� DQQpHV� GH� VD� YLH�� ,O� ILW� GHV� REVHUYDWLRQV� GLUHFWHV� GDQV� OH� PLOLHX� VFRODLUH� HW� FRPPHQoD� j� pODERUHU� GHV�WKpRULHV��0DLV�LO�UpDOLVD�TX
LO�SHUGDLW�EHDXFRXS�G
LQIRUPDWLRQV�HQWUH�OD�QDLVVDQFH�HW�OD�SpULRGH�VFRODLUH��,O�ILW�GRQF�GHV�HQIDQWV�DYHF�VD�IHPPH�SRXU�OHV�pWXGLHU��,O�pFULYLW�/D�QDLVVDQFH�GH�O
LQWHOOLJHQFH ��������/D�FRQVWUXFWLRQ�GX�UpHO �������HW� /D� IRUPDWLRQ� GX� V\PEROH �������� ,O� DIILUPDLW� TX
XQ� HQIDQW� VH� GpYHORSSDLW� FpUpEUDOHPHQW� JUkFH� DX[� LQWHUDFWLRQV�VRFLDOHV��&H�TXL�SHUPHWWDLW�j�XQ�EpEp�GH�GpYHORSSHU�VRQ�FHUYHDX�pWDLW�TX
LO�V
DGDSWDLW�j�VRQ�HQWRXUDJH��
�����6HV�WUDYDX[
/H�SURFHVVXV�G
DVVLPLODWLRQ�HVW�OH�IDLW�TXH�O
HQIDQW�LQFRUSRUH�GHV�pOpPHQWV�GH�VRQ�PLOLHX�SRXU�VH�GpYHORSSHU��
/H� SURFHVVXV� G
DFFRPPRGDWLRQ� HVW� OD� PRGLILFDWLRQ� GH� OD� VWUXFWXUH� GH� O
LQGLYLGX� HQ� IRQFWLRQ� GHV� PRGLILFDWLRQV� GX�PLOLHX��
3LDJHW�V
LQWpUHVVD�DX�GpYHORSSHPHQW�FRJQLWLI�GH� O
HQIDQW��DSSUHQWLVVDJH��HW�DX�GpYHORSSHPHQW�GH� O
LQWHOOLJHQFH�FKH]�O
HQIDQW�� ,O� GpFULYLW� OD� G\QDPLTXH� GH� O
DFWLYLWp� FRJQLWLYH� SDU� VWDGHV�� /
HQIDQW� SDVVH� SDU� GLIIpUHQWV� VWDGHV� GDQV� VRQ�HQIDQFH��
�����7KpRULH�RSpUDWRLUH
/
LQWHOOLJHQFH�KXPDLQH�VH�FDUDFWpULVH�SDU�OD�FRQVWLWXWLRQ�GH�VFKqPHV�UXGLPHQWDLUHV�DX�GpEXW�GH�SOXV�HQ�SOXV�DGDSWpV��
8Q�VFKqPH�HVW�XQ�HQVHPEOH�RUJDQLVp�GH�PRXYHPHQWV��G
DFWLRQV�HW�G
RSpUDWLRQV��,O�H[LVWH�WURLV�JHQUHV�GH�VFKqPHV���OH�VFKqPH�UpIOH[H��OH�VFKqPH�VHQVRUL�PRWHXU�HW�OH�VFKqPH�SHUFHSWLI��
� ������6FKqPH�UpIOH[H
&
HVW�XQ�PpFDQLVPH�SK\VLRORJLTXH�KpUpGLWDLUH�IRQFWLRQQDQW�GqV�OD�QDLVVDQFH��3DU�H[HPSOH��WRXV�OHV�EpEpV�SUpVHQWHQW�OH�VFKqPH�GH�OD�VXFFLRQ�GqV�OH�FRQWDFW�G
XQ�REMHW�DYHF�OD�ERXFKH��3OXV�OHV�VFKqPHV�UpIOH[HV�VRQW�UpSpWpV��SOXV�LOV�VH�SHUIHFWLRQQHQW�HW�VH�WUDQVIRUPHQW�HQ�VFKqPHV�VHQVRUL�PRWHXUV��
� ������6FKqPH�VHQVRUL�PRWHXU
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&
HVW�XQ�HQVHPEOH�GH�VFKqPHV�UpIOH[HV�TXL�FUpHQW�XQ�QRXYHDX�VFKqPH�PLHX[�FRQVWLWXp��3DU�H[HPSOH��OH�VFKqPH�GH�UHJDUGHU� DGGLWLRQQp� DX� VFKqPH� GH� SUHQGUH� GRQQH� OH� VFKqPH�GH�SUHQGUH� FH� TXH� O
RQ� UHJDUGH�� /H� VFKqPH� VHQVRUL�PRWHXU�HVW�XQH�VHQVDWLRQ�VXLYLH�G
XQ�DFWH��,O�pWDEOLW�XQH�FRRUGLQDWLRQ�HQWUH�OD�VHQVDWLRQ�HW�O
DFWH��,O�SURFXUH�XQ�EXW�j�O
DFWLRQ��XQ�GpEXW�GH�FRQWU{OH�GH�O
DFWLRQ��
� ������6FKqPH�SHUFHSWLI
/
HQIDQW�HVW�FDSDEOH�GH�UHSURGXLUH�GHV�VFKqPHV�GpMj�pWDEOLV�SRXU�GH�QRXYHOOHV�H[SpULHQFHV��3DU�H[HPSOH��OH�VFKqPH�GH�UHJDUGHU�DGGLWLRQQp�DX[�VFKqPHV�GH�SUHQGUH�HW�GH�VXFHU�GRQQH�OH�VFKqPH�GH�SUHQGUH�HW�GH�PHWWUH�j�OD�ERXFKH��,O�V
DJLW�G
XQ�DFWH�OLp�j�XQH�SHUFHSWLRQ�G
REMHW�IDFLOHPHQW�UHFRQQX��
�����/HV�VWDGHV
������/D�SpULRGH�GH�O
LQWHOOLJHQFH�VHQVRUL�PRWULFH
(OOH�V
pWHQG�GH�OD�QDLVVDQFH�j�O
DSSDULWLRQ�GX�ODQJDJH��ILQ�GH�OD�GHX[LqPH�DQQpH���(OOH�VH�GLYLVH�HQ�VL[�VWDGHV��
� ��������6WDGH�GHV�H[HUFLFHV�UpIOH[HV
,O�V
pWHQG�VXU�OD�SpULRGH�GH���j���PRLV��/
DFWLYLWp�GX�QRXUULVVRQ�HVW�O
H[HUFLFH�GHV�DSSDUHLOV�UpIOH[HV��,O�\�D�FRRUGLQDWLRQ�VHQVRULHOOH� HW� PRWULFH�� PRQWpH� GH� IDoRQ� KpUpGLWDLUH�� FRUUHVSRQGDQW� DX[� WHQGDQFHV� YLWDOHV�� OD� QXWULWLRQ�� ,O� \� D�FRQVROLGDWLRQ�HW�DIILQHPHQW�GHV�UpIOH[HV��XQH�YpULWDEOH�DVVLPLODWLRQ�UHSURGXFWULFH��3DU�H[HPSOH��OD�UHFRQQDLVVDQFH�G
XQ�REMHW�HQWUDvQH�VD�VDLVLH�HW�VD�VXFFLRQ��/
DVVLPLODWLRQ�UHSURGXFWULFH�VH�SURORQJH�HQ�DVVLPLODWLRQ�JpQpUDOLVDWULFH���O
HQIDQW�JpQpUDOLVH� XQ� JHVWH� GpMj� FRQQX� SRXU� G
DXWUHV� REMHWV�� 3DU� H[HPSOH�� LO� YRLW�� LO� SUHQG� HW� LO� VXFH� XQH� SHOXFKH�� ,O� D�O
DJUpPHQW� GH� VXFHU� G
DXWUHV� REMHWV�� 2Q� GpERXFKH� VXU� XQH� DVVLPLODWLRQ� UpFRJQLWLYH� �DSSUHQGUH� j� FRQQDvWUH� GH�QRXYHDX[�REMHWV��GH�QRXYHOOHV�VXFFLRQV���
� ��������6WDGH�GHV�SUHPLqUHV�KDELWXGHV
,O�V
pWHQG�VXU�OD�SpULRGH�GH���j���PRLV�HW�GHPL��&
HVW�OH�GpEXW�GH�OD�YpULWDEOH�DFWLYLWp�GX�VXMHW��SpULRGH�HVVHQWLHOOHPHQW�UpIOH[H���3LDJHW�GLIIpUHQFLD�OHV�QRWLRQV�G
KDELWXGH�HW�G
LQWHOOLJHQFH��
/D� QRWLRQ� G
KDELWXGH� FRUUHVSRQG� j� OD�PLVH� HQ� DFWLRQ� GH� VFKqPHV� VHQVRUL�PRWHXUV��PDLV� O
HQIDQW� Q
HVW� SDV� HQFRUH�FDSDEOH�GH�GLIIpUHQFLHU�OHV�EXWV�GHV�PR\HQV��
/D�QRWLRQ�G
LQWHOOLJHQFH�FRUUHVSRQG�j� OD�SRXUVXLWH�G
XQ�EXW�SRVp�GqV�OH�GpSDUW�HW�j�OD�VpOHFWLRQ�GHV�PR\HQV�OHV�SOXV�DGpTXDWV��&
HVW�OH�GpEXW�G
XQH�UpIOH[LRQ�DYDQW�XQ�DFWH��
3LDJHW�GpILQLW� OD�UpDFWLRQ�FLUFXODLUH�SULPDLUH�FRPPH�OD�SURORQJDWLRQ�G
XQH�pPRWLRQ�DJUpDEOH��3DU�H[HPSOH��VXFHU�VRQ�SRXFH�HQWUDvQH�OD�VXFFLRQ�GH�QRXYHDX[�REMHWV��,O�\�D�XQH�PLVH�HQ�DFWLRQ�GH�O
LQWHOOLJHQFH��
� ��������6WDGH�GHV�DSSUHQWLVVDJHV
,O�V
pWHQG�VXU�OD�SpULRGH�GH���PRLV�j���RX���PRLV��8Q�SKpQRPqQH�QRXYHDX�DSSDUDvW���LO�\�D�GHV�DGDSWDWLRQV�VHQVRUL�PRWULFHV�LQWHQWLRQQHOOHV�GH�OD�SDUW�GH�O
HQIDQW��&H�GHUQLHU�V
pORLJQH�GH�SOXV�HQ�SOXV�GHV�DFWLRQV�UpIOH[HV��,O�HVW�FDSDEOH�GH�GLVWLQJXHU�OHV�PR\HQV�GHV�EXWV��0DLV�OH�EXW�Q
HVW�SDV�SUpPpGLWp���RQ�SDUOH�G
DFWH�SUp�LQWHOOLJHQW��
/HV�DFWHV�VRQW�GpFRXYHUWV�SDU�KDVDUG�HW�OH�EXW�HVW�GH�UpSpWHU��QRQ�GH�PRGLILHU��3DU�H[HPSOH��HQ�ERXJHDQW�OHV�EUDV��LO�IDLW�VRQQHU�XQ�KRFKHW��,O�UHIDLW�OH�JHVWH�SRXU�pFRXWHU�GH�QRXYHDX�OHV�VRQQHWWHV��
2Q�SDUOH�G
XQH�UpDFWLRQ�FLUFXODLUH�VHFRQGDLUH���O
HQIDQW�D�FRPSULV�TXH�OH�UpVXOWDW�HVW�G��j�VRQ�DFWLRQ��3DU�H[HPSOH��LO�ERXJH�OH�EUDV�SRXU�IDLUH�VRQQHU�XQ�KRFKHW��,O�UHIDLW�OH�JHVWH�SRXU�pFRXWHU�GH�QRXYHDX�OHV�VRQQHWWHV��FDU�LO�FRPSUHQG�TXH�F
HVW� OH�JHVWH�TXL�D�GRQQp�FH�EUXLW��2Q�SDUOH�GH�VFKqPH�VHFRQGDLUH��SHUPHWWDQW�GH�FODVVHU�OHV�REMHWV�VHORQ�GHV�FODVVHV��j�SRXVVHU��j�WLUHU��j�VXFHU��HWF����
� ��������6WDGH�GH�OD�FRRUGLQDWLRQ�GHV�VFKqPHV�VHFRQGDLUHV
,O� V
pWHQG� VXU� OD� SpULRGH� GH� �� RX� ��PRLV� j� ��� RX� ���PRLV�� /
HQIDQW� QH� VH� OLPLWH� SOXV� j� UHSURGXLUH� GHV� VpTXHQFHV�GpFRXYHUWHV� SDU� KDVDUG��0DLV� LO� YD� DSSOLTXHU� GHV� VFKqPHV� FRQQXV� j� GHV� VLWXDWLRQV� QRXYHOOHV�� HQ� FRRUGRQQDQW� GHV�VFKqPHV�LQWHQWLRQQHOOHPHQW��/D�GLVVRFLDWLRQ�HQWUH�OHV�EXWV�HW�OHV�PR\HQV�HVW�DFTXLVH��
,O�\�D�VXERUGLQDWLRQ�GHV�PR\HQV�j�XQ�EXW�IL[p�j�O
DYDQFH��3DU�H[HPSOH��OH�EpEp�HVW�FDSDEOH�GH�SRXVVHU�XQ�REVWDFOH�SRXU�SUHQGUH�XQ�REMHW��
/
HQIDQW�GHYLHQW�FDSDEOH�GH�SRXVVHU�O
REVWDFOH�SRXU�DWWHLQGUH�O
REMHW��
,O�\�D�XQ�GpYHORSSHPHQW� LPSRUWDQW�GX�WkWRQQHPHQW���IDFH�j�XQ�REMHW�QRXYHDX�� O
HQIDQW�XWLOLVH�GHV�VFKqPHV�FRQQXV�
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SRXU�FODVVHU�OHV�REMHWV��
� ��������6WDGH�GH�OD�GpFRXYHUWH�GH�PR\HQV�QRXYHDX[
3LDJHW�SDUOH�GH�UpDFWLRQ�FLUFXODLUH�WHUWLDLUH���O
DFWLRQ�GH�O
HQIDQW�SURYRTXH�XQ�DJUpPHQW��TXL�QH�YD�SDV�VHXOHPHQW�rWUH�UHSURGXLW�PDLV�PRGLILp�GDQV�OH�EXW�G
HQ�PRGLILHU�OD�QDWXUH�HW�OH�IRQFWLRQQHPHQW��
/
HQIDQW�IDLW�GHV�HIIRUWV�SRXU�VDLVLU�OHV�QRXYHDXWpV��3DU�H[HPSOH��XQ�HQIDQW�GDQV�XQ�SDUF�TXL�YRLW�XQ�REMHW�VXU�XQ�WDSLV�GHYLHQW�FDSDEOH�GH�WLUHU�VXU�OH�WDSLV�SRXU�DPHQHU�O
REMHW�MXVTX
j�OXL��&
HVW�XQH�GpFRXYHUWH��SDV�XQH�LQYHQWLRQ��
� ��������6WDGH�GH�O
LQYHQWLRQ�GH�PR\HQV�QRXYHDX[��GH�OD�FRPELQDLVRQ�PHQWDOH
,O�V
pWHQG�VXU�OD�SpULRGH�GH����j����PRLV��/
HQIDQW�WURXYH�GHV�PR\HQV�QRXYHDX[�QRQ�SOXV�SDU�WkWRQQHPHQW�PDLV�SDU�FRPELQDLVRQV�LQWpULRULVpHV��TXL�GRQQHQW�GHV�UpXVVLWHV�SV\FKLTXHV��2Q�SDUOH�GH�FRPSUpKHQVLRQ�VRXGDLQH�RX�G
LQVLJKW��
6HORQ� 3LDJHW�� FH� TXL� SHUPHW� O
LQVLJKW� HVW� OD� SUpGRPLQDQFH� GH� O
DFFRPPRGDWLRQ� �rWUH� FDSDEOH� GH� V
DGDSWHU� DX[�FRQWUDLQWHV�OLpHV�j�O
HQYLURQQHPHQW�HW�G
DGDSWHU�VHV�JHVWHV�HW�SHQVpHV��VXU�O
DVVLPLODWLRQ��3DU�H[HPSOH��XQH�SHWLWH�ILOOH�QH�VDLW�SDV�RXYULU�XQH�ERvWH�G
DOOXPHWWHV�SHXW�\�DUULYHU�HQ�UpIOpFKLVVDQW�VXU�OH�JHVWH�G
RXYULU� OD�ERXFKH��3LDJHW�SDUOH�DORUV�G
LQWHOOLJHQFH�VHQVRUL�PRWULFH��
/
LQWHOOLJHQFH�VHQVRUL�PRWULFH�SHUPHW�GH�FODVVHU�OHV�DFWHV�HQ�TXDWUH�FDWpJRULHV��
- 'DQV�OD�FDWpJRULH�GH�O
REMHW��O¶HQIDQW�FRPSUHQG�TXH�OH�PRQGH�VH�FRPSRVH�G
REMHWV�GLVWLQFWV�HW�TXH�VHV�DFWLRQV�HW�VHV�SHUFHSWLRQV�QH�IRQW�SDV�SDUWLH�GH�VRQ�SURSUH�FRUSV��
- 'DQV� OD� FDWpJRULH� GH� O
HVSDFH�� LO� \� D� DXWDQW� G
HVSDFH� SRXU� O
HQIDQW� TXH� GH�PR\HQV� GH� O
DSSUpKHQGHU� �EXFFDO��WDFWLOH��HWF����,O�\�D�XQH�FRRUGLQDWLRQ�HQWUH�GLIIpUHQWV�HVSDFHV�DERXWLVVDQW�j�XQ�HVSDFH�PXOWLGLPHQVLRQQHO��
- 'DQV�OD�FDWpJRULH�GH�OD�FDXVDOLWp��O
HQIDQW�HVW�FDSDEOH�GH�IDLUH�OH�OLHQ�HQWUH�VRQ�DFWLRQ�HW�OH�UpVXOWDW�REWHQX��3DU�H[HPSOH��OH�KRFKHW�VRQQH�SDUFH�TXH�F
HVW�PRL�TXL�OH�WRXFKH��
- 'DQV�OD�FDWpJRULH�GH�WHPSV��O
HQIDQW�HVW�FDSDEOH�G
DSSUpKHQGHU�OHV�pYpQHPHQWV�VHORQ�OHXU�GXUpH��3DU�H[HPSOH��LO�IDXW�G
DERUG�WHQGUH�OH�EUDV��WRXFKHU�OH�KRFKHW�SRXU�OH�IDLUH�VRQQHU���LO�QH�SHXW�SDV�VRQQHU�GDQV�XQ�RUGUH�GLIIpUHQW��
� ������/D�SpULRGH�GH�SUpSDUDWLRQ�HW�G
RUJDQLVDWLRQ�GHV�RSpUDWLRQV�FRQFUqWHV
(OOH� V
pWHQG� GH� �� j� ��� RX� ��� DQV�� (OOH� VH� GLYLVH� HQ� GHX[� VRXV�SpULRGHV� �� XQH� SpULRGH� GHV� UHSUpVHQWDWLRQV� SUp�RSpUDWRLUHV�VXLYLH�G
XQH�SpULRGH�GHV�RSpUDWLRQV�FRQFUqWHV��
� ��������3pULRGH�GHV�UHSUpVHQWDWLRQV�SUp�RSpUDWRLUHV
(OOH� V
pWHQG� GH� OD� SpULRGH� GH� �� j� �� RX� �� DQV�� (OOH� VH� GLYLVH� HQ� WURLV� VRXV�VWDGHV� �� XQH� DSSDULWLRQ� GH� OD� IRQFWLRQ�VpPLRWLTXH����j���DQV��VXLYLH�G
RUJDQLVDWLRQV�UHSUpVHQWDWLYHV�IRQGpHV�VXU�GHV�FRQILJXUDWLRQV�VWDWLTXHV����j���DQV�HW�GHPL���SHQVpH�DX[�REMHWV�IL[HV��VXLYLH�GH�UpJXODWLRQV�UHSUpVHQWDWLYHV�DUWLFXOpHV����DQV�HW�GHPL�j���RX���DQV���SHQVpH�DX[�REMHWV�HQ�PRXYHPHQW���
� ��������3pULRGH�GHV�RSpUDWLRQV�FRQFUqWHV��SRUWDQW�VXU�GHV�REMHWV�UpHOV�
(OOH�V
pWHQG�VXU�OD�SpULRGH�GH���j����DQV��(OOH�VH�GLYLVH�HQ�GHX[�VRXV�VWDGHV���XQ�VWDGH�GHV�RSpUDWLRQV�VLPSOHV����j���RX� ��� DQV� �� HIIHFWXHU� GHV� DFWLRQV� VLPSOHV� DSUqV� UpIOH[LRQ�� VXLYL� G
XQ� VWDGH� GHV� RSpUDWLRQV� FRPSOH[HV� VSDWLR�WHPSRUHOOHV� HW� GH� O
DFKqYHPHQW� GX� V\VWqPH� G
HQVHPEOH� ��� j� ��� RX� ��� DQV� �� DFWLRQV� GH� SOXV� HQ� SOXV� GXUHV� GDQV�O
HVSDFH�HW�OH�WHPSV���
� ������/D�SpULRGH�GHV�RSpUDWLRQV�IRUPHOOHV��HIIHFWXpHV�VXU�GHV�K\SRWKqVHV�
(OOH�V
pWHQG�VXU�OD�SpULRGH�GH����j����DQV��(OOH�VH�GLYLVH�HQ�GHX[�VRXV�VWDGHV���XQH�JHQqVH�GHV�RSpUDWLRQV�IRUPHOOHV�����RX����DQV�j����DQV��VXLYLH�GH�VWUXFWXUHV�RSpUDWRLUHV�IRUPHOOHV�����j����DQV���
� N

ote
s d

e c
ou

rs 
de

 M
 M

aro
t a

nn
ée

 20
01

-02



��3V\FKRSDWKRORJLH
����,QWURGXFWLRQ
'
DSUqV� )UHXG�� OHV� pPRWLRQV� VRQW� WUDLWpHV� SDU� O
DSSDUHLO� SV\FKLTXH�� TXL� HVW� HQ� GpVpTXLOLEUH� HQWUH� OH� SODLVLU� HW� OH�GpSODLVLU�� 3RXU� DWWHLQGUH� O
pTXLOLEUH� GH� O
DSSDUHLO� SV\FKLTXH�� LO� GRLW� \� DYRLU� EHDXFRXS� GH� SODLVLU� HW� SHX� GH� GpSODLVLU��/
LQGLYLGX�IRQFWLRQQH�VXU�OH�PRGH�GX�SULQFLSH�GH�SODLVLU��
2Q� D� XQH� SDUWLH� FRQVFLHQWH� HW� XQH� SDUWLH� LQFRQVFLHQWH� GDQV� QRWUH� IDoRQ�GH� SHQVHU�� &
HVW� FRPPH�GDQV� XQ� LFHEHUJ�G
DSUqV�)UHXG��OD�SDUWLH�YLVLEOH��OH�FRQVFLHQW��HVW�SHWLWH�HW�OD�SDUWLH�LQYLVLEOH��O
LQFRQVFLHQW��HVW�JUDQGH��/H�UHIRXOHPHQW�VH�FKDUJH�GH�IDLUH�SDVVHU�XQ�pOpPHQW�GX�FRQVFLHQW�GDQV�O
LQFRQVFLHQW��3DU�H[HPSOH��OH�GpVLU�GH�O
HQIDQW�JDUoRQ�SRXU�VD�SURSUH�PqUH� HVW� UHIRXOp� GDQV� O
LQFRQVFLHQW�� /H� UHIRXOHPHQW�QH� IRQFWLRQQH�SDV�YUDLPHQW�SHQGDQW� OH� VRPPHLO� HW�GHV�pOpPHQWV�GH�O
LQFRQVFLHQW�pPHUJHQW�GDQV�OH�FRQVFLHQW�j�WUDYHUV�OHV�UrYHV��
�����'pILQLWLRQ
SV\FKR���HVSULW�
SDWKRORJLH���PDODGLH�
6HORQ� OH� *UDQG� GLFWLRQQDLUH� GH� OD� SV\FKRORJLH�� OD� SV\FKRSDWKRORJLH� HVW� OD� VFLHQFH� GHV� VRXIIUDQFHV� GH� O
HVSULW��FRQVLGpUpH� j� OD� IRLV� FRPPH� XQH� EUDQFKH� GH� OD� SV\FKRORJLH� HW� FRPPH� XQH� UpIOH[LRQ� WKpRULTXH� VXU� OD� FOLQLTXH�SV\FKLDWULTXH��
�����7\SHV�GH�SV\FKRSDWKRORJLH
������3V\FKRVHV
6HORQ�OH�*UDQG�GLFWLRQQDLUH�GH�OD�SV\FKRORJLH��OD�SV\FKRVH�HVW�XQH�PDODGLH�PHQWDOH�JUDYH�DWWHLJQDQW�JOREDOHPHQW�OD�SHUVRQQDOLWp� GX� SDWLHQW� HW� MXVWLILDQW� OH� SOXV� VRXYHQW� XQH� SULVH� HQ� FKDUJH� WKpUDSHXWLTXH� LQWHQVLYH� DYHF� SDUIRLV� OD�QpFHVVLWp�G
XQ�LQWHUQHPHQW��
8Q�LQGLYLGX�DWWHLQW�GH�SV\FKRVH�SUpVHQWH�XQ�GpYHORSSHPHQW�GX�PRL�DQRUPDO���VRQ�PRL�HVW�IUDJLOH��6RQ�VXUPRL�D�XQH�SODFH� LPSRUWDQWH� HPSrFKDQW� O
LQGLYLGX� GH� VH� GpYHORSSHU�� /H� oD� SUHQG� XQH� SODFH� LPSRUWDQWH� �� OHV� DWWLWXGHV�SXOVLRQQHOOHV�VRQW�IUpTXHQWHV��'qV�TX
XQH�VWLPXODWLRQ�H[WpULHXUH�OXL�SURFXUH�GX�GpSODLVLU��OH�SV\FKRWLTXH�SUpVHQWH�XQH�DQJRLVVH�GH�PRUFHOOHPHQW��GH�PRUW��
/RUV�GH�VRQ�HQIDQFH��OH�SV\FKRWLTXH�Q
D�SDV�VX�VH�GLIIpUHQFLHU�GH�VD�PqUH��,O�Q
D�SDV�VX�SDVVHU�GH�O
pWDW�IXVLRQQHO�j�OD�UHODWLRQ�G
REMHW��
� ������1pYURVHV
6HORQ� OH� JUDQG� GLFWLRQQDLUH� GH� OD� SV\FKRORJLH�� OD� QpYURVH� HVW� XQH� PDODGLH� PHQWDOH� GRQW� OH� VXMHW� UHVWH�GRXORXUHXVHPHQW� FRQVFLHQW� HW� TXL��PDOJUp� GHV� WURXEOHV� SHUPDQHQWV� GH� OD� SHUVRQQDOLWp� TX
HOOH� SHXW� HQWUDvQHU�� Q
HQ�DIIHFWH�SDV�SURIRQGpPHQW�OHV�IRQFWLRQV�HVVHQWLHOOHV��
8Q� LQGLYLGX� DWWHLQW� GH� QpYURVH� SUpVHQWH� XQ�GpYHORSSHPHQW� GX�PRL� QRUPDO��PDLV� VRQ� VXUPRL�SUHQG�XQH�SODFH� WURS�LPSRUWDQWH���OH�PRL�D�GHV�GLIILFXOWpV�j�V
H[SULPHU��$LQVL��O
LQGLYLGX�Q
HVW�SDV�YUDLPHQW�SURSULpWDLUH�GH�VD�YLH��
6HORQ�:LQQLFRWW��DSUqV� OD�QDLVVDQFH��RQ�SDVVH�G
XQ�pWDW� IXVLRQQHO�GH�QRQ�GLIIpUHQFLDWLRQ�j�XQH�UHODWLRQ�G
REMHW��XQH�VWUXFWXUDWLRQ�SV\FKRORJLTXH��SRXU�DUULYHU�DX�FRPSOH[H�G¶¯GLSH��&HUWDLQHV�SHUVRQQHV�UHIRXOHQW�IRUWHPHQW�OH�FRPSOH[H�G¶¯GLSH��/D�QpYURVH�YLHQW�GH�FH�SKpQRPqQH��3OXV�RQ�UHIRXOH�OH�FRPSOH[H�G¶¯GLSH��SOXV�RQ�HVW�QpYURVp��
/D� QpYURVH� G
DQJRLVVH� HVW� XQ� pWDW� G
H[FLWDELOLWp� JpQpUDOH� HW� G¶DWWHQWH� DQ[LHXVH��� PDQLIHVWDWLRQV� VRPDWLTXHV� HW�QHXURYpJpWDWLYHV��SKRELHV��
� ������(WDWV�OLPLWHV
6HORQ� OH�*UDQG�GLFWLRQQDLUH�GH� OD�SV\FKRORJLH��F
HVW�XQ�FDV�OLPLWH�VH�GpILQLVVDQW�VXU�OH�SODQ�QRVRORJLTXH�HW�VWUXFWXUDO�FRPPH�LQWHUPpGLDLUH�RX�j�OD�IURQWLqUH�HQWUH�XQH�VWUXFWXUH�QpYURWLTXH�HW�XQH�VWUXFWXUH�SV\FKRWLTXH��
7RXW�HVW�TXHVWLRQ�GH�OLPLWHV���
- RQ�HVW�HQWUH�OHV�GHX[���
- SOXV�OHV�V\PSW{PHV�UHSpUpV�VRQW�JUDYHV�HW�SOXV�RQ�WHQG�R��RQ�HVW�GDQV�OD�SV\FKRVH���
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- WURXEOH�GH�OD�SHUVRQQDOLWp�QpFHVVLWDQW�XQH�SULVH�HQ�FKDUJH�SOXV�RX�PRLQV�LPSRUWDQWH��
/
LQGLYLGX�DUULYH�j�VRUWLU�GH�O
pWDW�IXVLRQQHO�GH�GpSDUW��PDLV�OH�SURFHVVXV�GH�GpYHORSSHPHQW�SRXU�DUULYHU�j�OD�UHODWLRQ�G
REMHW�QH�VH� UpDOLVH�SDV�FRUUHFWHPHQW�� ,O� YLW� OH� UHIRXOHPHQW�GX�FRPSOH[H�G¶¯GLSH�GH�PDQLqUH�SOXV�YLROHQWH�TX
XQH�SHUVRQQH�QRUPDOH��
6RQ�PRL�HVW�IUDJLOH�HW� OH�VXUPRL�SUHQG�WURS�GH�SODFH���LO�ULVTXH�GH�WRPEHU�GDQV�O
DQJRLVVH�RX�GDQV�OD�SV\FKRVH��/HV�VWLPXODWLRQV�H[WpULHXUHV�SHXYHQW�SDUIRLV�OH�IDLUH�H[SORVHU��
� ������/HV�SV\FKRVHV�SUpFRFHV�GH�O
HQIDQW�GH����PRLV�j���DQV�
��������'LDJQRVWLF

&
HVW�VRXYHQW�WDUGLYHPHQW�TXH�O
RQ�OHV�GLDJQRVWLTXH���
- VRLW�FDU�OHV�VLJQHV�FOLQLTXHV�HQ�GHVVRXV�GH����PRLV�VRQW�SDVVpV�LQDSHUoXV��
- VRLW�FDU�OHV�V\PSW{PHV�YLVLEOHV�DUULYHQW�WDUGLYHPHQW��
� ��������'HV�SRLQWV�GH�UHSqUH
����������/D�EL]DUUHULH�GHV�FRPSRUWHPHQWV��OHV�DWWLWXGHV�HW�OHV�PLPLTXHV

/
H[DPLQDWHXU�HVW�VRXYHQW�PDO�j�O
DLVH��
/H�PDODLVH�Q
HVW�SDV�SHUoX�HQ�IDFH�G
DXWUHV�HQIDQWV�SUpVHQWDQW�GHV�WURXEOHV�GH�OD�SHUVRQQDOLWp��
� ����������/HV�UpDFWLRQV
(OOHV�VRQW�PRWLYpHV�SDU�DXWUH�FKRVH�TXH�FH�TXH�SHUoRLW�O
HQWRXUDJH��
� ����������/HV�GLIILFXOWpV�GH�FRPPXQLFDWLRQ
(OOHV�SHXYHQW�DOOHU�MXVTX
j�O
DEVHQFH�WRWDOH�GH�FRPPXQLFDWLRQ��
� ��������/
DXWLVPH
DXWLVPH� �DXWR�pURWLVPH� �VH�VXIILUH�j�VRL�PrPH�
'pFULW�SDU�.DQQHU��LO�FRPSUHQG�SOXVLHXUV�FDUDFWpULVWLTXHV��
� ����������/D�VROLWXGH�RX�OH�UHWUDLW��DORQHQHVV�
- EORFDJH�FDWDWRQLTXH�RX�DJLWDWLRQV�DYHF�LPSXOVLRQV��
- VHQVLELOLWp�VpOHFWLYH�j�FHUWDLQV�EUXLWV��
- WURXEOHV�GX�UHJDUG��SpULSKpULTXH��j�O
KRUL]RQ��SDU�FRXSV�G
RHLO��VWUDELVPH�YDULDEOH���
- SDV�G
LQWpUrW�SRXU�OHV�SHUVRQQHV�RX�VROOLFLWDWLRQV��
- DEVHQFH�G
H[SUHVVLRQ�DIIHFWLYH��ULUHV�RX�SOHXUV��PDLV�H[SORVLRQ�GH�UDJH�DQJRLVVpH��
- SKRELH�GX�FRQWDFW�FRUSRUHO��
- DXWR�DJUHVVLYLWp��
- LQWpUrW�FRPSXOVLI�SRXU�OHV�REMHWV��FXEH�EU�ODQW���
� ����������$PpQDJHPHQW�GH�O
HVSDFH
- EHVRLQ�GX�PDLQWLHQ�GH�O
HVSDFH�FRPPH�DX�SUHPLHU�FRQWDFW��
- FULVH�GH�UDJH�HQ�FDV�GH�PRGLILFDWLRQV��VDPHQHVV���RX�G
REMHW�FDVVp��
- PpPRULVDWLRQ�LPSUHVVLRQQDQWH��
- H[SORUDWLRQ�DSSURIRQGLH�IDFH�j�XQ�HQYLURQQHPHQW�QRXYHDX��
� ����������*HVWXHOOH
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- UHPXHU�OHV�PDLQV�GHYDQW�VHV�\HX[��
- EDWWUH�GHV�PDLQV�RX�GHV�EUDV��
- WRXUQHU�VXU�OXL�PrPH��
- JUDWWDJH�LPSRUWDQW��WDSRWDJH��UHQLIODJH��OpFKDJH��
- EDODQFHPHQW��
- PDUFKH�VXU�OD�SRLQW�GHV�SLHGV��
� ����������7URXEOHV�GX�ODQJDJH
- DEVHQFH�WRWDOH�GH�ODQJDJH��
- MDUJRQ�RX�PpORGLH�VDQV�VLJQLILFDWLRQ��
- MDPDLV�XWLOLVDWLRQ�GX��MHX���
� ��������/HV�SV\FKRVHV�j�H[SUHVVLRQ�GpILFLWDLUH
,O�V
DJLW�GHV�IRUPHV�j�H[SUHVVLRQ�SV\FKRWLTXH�WDUGLYH��GHV�IRUPHV�IL[pHV�W{W�GDQV�OD�GpELOLWp���
- UHWDUG�GX�GpYHORSSHPHQW��
- UHIXV�G
DOLPHQWDWLRQ�YLV�j�YLV�GH�OD�PqUH��
- WURXEOHV�GX�VFKpPD�FRUSRUHO��
- FHUWDLQV�WURXEOHV�GX�FRPSRUWHPHQW��
� ��������'\VKDUPRQLHV�pYROXWLYHV�GH�VWUXFWXUH�SV\FKRWLTXH
����������&RPSRUWHPHQWV

- GpYHORSSHPHQW�GHV�IRQFWLRQV�VHQVRULHOOHV�HW�LQWHOOHFWXHOOHV�QRUPDOHV��
- LQFDSDFLWp�GH�FRPPXQLTXHU�GH�IDoRQ�DGDSWpH�DYHF�DXWUXL��
- SDV�GH�FRXSXUH�DXVVL�PDUTXpH�TXH�GDQV�O
DXWLVPH��PDLV�FKRL[�GH�O
HQIDQW�GH�TXL�HW�GH�TXDQG��
- V\PSW{PHV�VRXYHQW�SURFKHV�GH�OD�QpYURVH�HW�FRQVXOWDWLRQV�WDUGLYHV��
� ����������3RLQWV�GH�UHSqUH
��$Q[LpWp�pODERUpH�VRXV�IRUPH�GH�SKRELHV�SDUIRLV�JUDYHV��WHUUHXUV�QRFWXUQHV��rWUH�pYDFXp�GDQV�OHV�:�&���SDUWLU�DYHF�O
HDX�GX�EDLQ�����
��2EVHVVLRQV�HW�ULWHV��FpUpPRQLHV�ORUV�GH�UHSDV��DX[�WRLOHWWHV�VRQW�VRXYHQW�IRUWHV�HW�HQYDKLVVDQWHV�
��'LIILFXOWp�j�PDQLHU�OH�IDQWDVPH�FRPPH�HQIDQW�GH�VRQ�kJH�
��7URXEOHV� GX� ODQJDJH� �� OH� �WX�� j� OD� SODFH� GX� �MH��� SDUROH� VDQV� FRPPXQLFDWLRQ�� ORJRUUKpH� IUpTXHQWH�� PXWLVPH�VHFRQGDLUH��FURLUH�TX
LO�V
DJLW�G
RUWKRSKRQLH�HVW�XQH�HUUHXU�FDU�LO�V
DJLW�GH�WURXEOHV�SOXV�JUDYHV��
�

Note
s d

e c
ou

rs 
de

 M
 M

aro
t a

nn
ée

 20
01

-02



���7UDYDX[�GLULJpV
�����7HVWV�SV\FKRORJLTXHV
�������7HVWV�G
pYDOXDWLRQ�RX�G
HIILFLHQFH
/H�WHVW�GX�TXRWLHQW�LQWHOOHFWXHO�IDLW�DSSHO�j�GHV�DFTXLV�YHUEDX[�G
XQH�SDUW�HW�j�GHV�SHUIRUPDQFHV�LQWHOOHFWXHOOHV�G
DXWUH�SDUW��8Q�pOqYH�PDXYDLV�HQ�FODVVH�Q
HVW�SDV�IRUFpPHQW�ErWH��/D�PR\HQQH�GX�TXRWLHQW�LQWHOOHFWXHO�VH�VLWXH�DX�QLYHDX�GH������(Q�GHVVRXV�GH�����LO�\�D�GpELOLWp��
� �������4XHVWLRQQDLUHV�RX�LQYHQWDLUHV�GH�SHUVRQQDOLWp
,O�V
DJLW�G
XQH�VpULH�GH�TXHVWLRQV�TXL�pYDOXHQW�O
DQ[LpWp�G
XQH�SHUVRQQH��
� �������7HVWV�SURMHFWLIV
,O�Q
\�D�SDV�GH�ERQQH�RX�GH�PDXYDLVH�UpSRQVH��2Q�WUDYDLOOH�VXU�O
LQFRQVFLHQW�GX�VXMHW��/H�5RUVFKDFK��WkFKH�G
HQFUH��HVW� XQ�SURMHFWLI� SRXU� WRXV� OHV� kJHV��2Q�PRQWUH� DXVVL� GHV� LPDJHV�DX[�HQIDQWV�HQ� OHXU�GHPDQGDQW�GH� UDFRQWHU�XQH�KLVWRLUH�j�SDUWLU�GX�GHVVLQ��2Q�SHXW�GHPDQGHU�j�O
HQIDQW�GH�IDLUH�XQ�GHVVLQ�GX�ERQKRPPH��GH�OD�IDPLOOH��GH�OD�PDLVRQ��2Q�SHXW�XWLOLVHU�OH�WHVW�GX�6]RQGL��TXL�FRQVLVWH�j�PRQWUHU�GLIIpUHQWV�SRUWUDLWV�DX�SDWLHQW�HW�j�OXL�GHPDQGHU�OHVTXHOV�OXL�LQVSLUHQW�FRQILDQFH��
������/D�UHODWLRQ�WKpUDSHXWLTXH�RX�OD�UHQFRQWUH�HQWUH�OH�SURIHVVLRQQHO�HW�OD�SHUVRQQH
6HORQ�/XFLHQ�,VUDsO��OD�UHODWLRQ�SURIHVVLRQQHO�SHUVRQQH��HVW�XQH�UHODWLRQ�TXL�GpSDVVH�GH�ORLQ�OH�WKpUDSHXWLTXH�FDU�HOOH�HVW�HQ�IDLW�XQH�YpULWDEOH�H[SpULHQFH�GH�FRQYLYLDOLWp��R��OD�GLPHQVLRQ�GH�OD�UHQFRQWUH�RFFXSH�OD�SUHPLqUH�SODFH���
,O�V¶DJLW�G¶XQH�UHQFRQWUH�HQWUH�GHX[�WKpRULHV���FHOOH�TXH�OD�SHUVRQQH�D�VXU�OHV�DFWLYLWpV�SK\VLTXHV��FRPPHQW�OHV�IDLUH��HW�FHOOH�TX
HQ�D�OH�SURIHVVLRQQHO��
8QH� UHQFRQWUH� SHXW� rWUH� LQWHUSHUVRQQHOOH� �QLYHDX� FRQVFLHQW��� LQWHUSV\FKLTXH� �QLYHDX� LQFRQVFLHQW�� RX� LQWHUFRUSRUHOOH��QLYHDX�SK\VLTXH���&HV�WURLV�W\SHV�GH�UHODWLRQ�IRQW�pPHUJHU�GH�GLIIpUHQWHV�pPRWLRQV�HW�GH�GLIIpUHQWV�PpFDQLVPHV��
8QH�UHQFRQWUH�SHXW�rWUH�XQ�JpQpUDWHXU�G
DQJRLVVH��6HORQ�)UHXG���O
DQJRLVVH�HVW� OD�SHXU�GHYDQW�XQ�GDQJHU�TXL�UHVWH�LQFRQQX��YHQDQW�OH�SOXV�VRXYHQW�GH�O
LQWpULHXU�GH�VRL���/
DQJRLVVH�HVW�DX�F°XU�GH�OD�UHODWLRQ��
/HV�PpFDQLVPHV�GH�GpIHQVH�GX�PRL�VRQW�PLV�HQ�MHX�GDQV�OH�EXW�GH�QHXWUDOLVHU�O
DQJRLVVH�SURGXLWH�SDU�XQH�VLWXDWLRQ�FRQIOLFWXHOOH�TXL�DJUHVVH�OH�VXMHW��
/HV�PpFDQLVPHV�GH�GpIHQVH�GH�O
HQVHLJQp�VRQW�OD�IXLWH��O
pYLWHPHQW��OD�GpULVLRQ��O
KXPRXU��OD�UpVLVWDQFH��UHIRXOHPHQW���OH�UHSOL�VXU�VRL��HWF��
/HV�PpFDQLVPHV�GH�GpIHQVH�GX�SURIHVVLRQQHO�VRQW�OH�MXJHPHQW��OD�IXLWH��O
pYLWHPHQW��OD�VXSpULRULWp��WHFKQLFLWp��VDYRLU���OH�PDWHUQDJH��OD�EDQDOLVDWLRQ��HWF��
/H�WUDQVIHUW�HVW�O
HQVHPEOH�GHV�SKpQRPqQHV�TXL�FRQVWLWXH�OD�UHODWLRQ�G
XQ�VXMHW�j�XQ�DXWUH��'DQV�OD�FXUH�DQDO\WLTXH��OH�WUDQVIHUW� HVW� OH� OLHQ� DIIHFWLI� LQWHQVH� �SRVLWLI� RX� QpJDWLI�� V
LQVWDXUDQW� GH� IDoRQ� DXWRPDWLTXH� HW� DFWXHOOH� GX� SDWLHQW� j�O
DQDO\VWH��7RXWH�UHODWLRQ�FRPSRUWH�G
HPEOpH�XQH�GLPHQVLRQ�WUDQVIpUHQWLHOOH��/H�WUDQVIHUW�HVW�RPQLSUpVHQW��TXH�FH�VRLW�GDQV� OHV�UHODWLRQV�SURIHVVLRQQHOOHV��KLpUDUFKLTXHV��DPRXUHXVHV��/H�WUDQVIHUW�HVW� OH�SOXV�VRXYHQW�QRQ�FRQVFLHQW��6DQV�H[HUFLFH�GH� OD�SDUROH�� LO�Q
\�D�SDV�GH�WUDQVIHUW�SRVVLEOH��,O�H[LVWH�GHX[�W\SHV�GH�WUDQVIHUW��� OH�WUDQVIHUW�SRVLWLI�HVW�XQ�VHQWLPHQW� WHQGUH�� DPLFDO�� pYHQWXHOOHPHQW� pURWLTXH� �SHUPHW� OD� FRQILDQFH�� IDFLOLWDWLRQ� GHV� pFKDQJHV�� �� OH� WUDQVIHUW�QpJDWLI�HVW�DJUHVVLI��KRVWLOH��PpILDQW��7RXW�WUDQVIHUW�FRPSRUWH�VLPXOWDQpPHQW�OHV�GHX[�W\SHV�GH�WUDQVIHUW��
$LQVL��OH�WUDQVIHUW�HVW�OH�GpSODFHPHQW�G
XQH�VLWXDWLRQ�DQWpULHXUHPHQW�YpFXH�VXU�XQH�VLWXDWLRQ�DFWXHOOH��/H�WUDQVIHUW�VH�IDLW�VXU�XQ�WHUUDLQ�IDYRUDEOH��VXU�XQH�SHUVRQQH�DSWH�j�OH�UHFHYRLU��
'DQV�OD�UHODWLRQ�VRLJQDQW�VRLJQp��OH�SDWLHQW�V
DGUHVVH�j�TXHOTX
XQ�j�TXL�LO�DFFRUGH�XQ�VDYRLU��/H�FRQWUH�WUDQVIHUW�HVW�XQ�pOpPHQW� LQGLVVRFLDEOH�GX� WUDQVIHUW� �� ORUVTXH� OH�SDWLHQW� IDLW� XQ� WUDQVIHUW� VXU� VRQ� VRLJQDQW�� FH�GHUQLHU� UpSRQG�SDU�XQ�FRQWUH�WUDQIHUW�GH�PDQLqUH�SURIHVVLRQQHOOH�RX�PDODGURLWH��/H�FRQWUH�WUDQVIHUW�HVW� OH�UpVXOWDW�GH� O
LQIOXHQFH�GX�VRLJQp�VXU�OHV�VHQWLPHQWV�LQFRQVFLHQWV�GX�VRLJQDQW��PrPH�PpFDQLVPHV�GDQV�OD�UHODWLRQ�SURIHVVLRQQHO�HQVHLJQp���
'DQV� OD� UHODWLRQ� SURIHVVLRQQHO�HQVHLJQp�� OH� FRQWUH�WUDQVIHUW� SHXW� rWUH� XQ� ULVTXH�� 6L� OH� SURIHVVLRQQHO� QH� SUHQG� SDV�FRQVFLHQFH�GH�FHWWH�SRVLWLRQ�TXH�OXL�GRQQH�O
HQVHLJQp��RQ�DERXWLW�j�XQH�UHODWLRQ�GRPLQDQW�GRPLQp��
/H�VRLJQDQW�VH�SRVH�XQH�TXHVWLRQ�LQFRQWRXUQDEOH�HQ�FDV�GH�WUDQVIHUW����4XHOOH�ILJXUH�LQFDUQp�MH�SRXU�OD�SHUVRQQH�"��3HQGDQW�OD�VLWXDWLRQ�WUDQVIpUHQWLHOOH��LO�\�D�UHYLYLVFHQFH�G
DIIHFWV��G
pPRWLRQV��/D�UHODWLRQ�DFWXHOOH�Q
D�ULHQ�j�YRLU�DYHF�OD�
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VLWXDWLRQ�DXWUHIRLV�YpFXH��
6HORQ�)UHXG��G
DSUqV�XQ�IUDJPHQW�G
XQH�DQDO\VH�G
K\VWpULH�GH��������OHV�SKpQRPqQHV�GH�WUDQVIHUW�VRQW�GHV�QRXYHOOHV�pGLWLRQV��GHV�FRSLHV�GHV�WHQGDQFHV�HW�GHV�IDQWDVPHV�>���@�GRQW�OH�WUDLW�FDUDFWpULVWLTXH�HVW�GH�UHPSODFHU�XQH�SHUVRQQH�DQWpULHXUHPHQW�FRQQXH�SDU�OD�SHUVRQQH�GH�O
DQDO\VWH���
'DQV� OD� UHODWLRQ� VRLJQDQW�VRLJQp�� LO� IDXW� SHUPHWWUH� DX�SDWLHQW� GH� VH�GpJDJHU�GH� FH� WUDQVIHUW� �PrPH�FKRVH�SRXU� OD�UHODWLRQ�SURIHVVLRQQHO�HQVHLJQp���(Q�HIIHW��VL�OH�VRLJQDQW�HQWUH�GDQV�OH�MHX�GX�VRLJQp�HW�TX
LO�UpSRQG�DX�WUDQVIHUW��FHWWH�UHODWLRQ� SHUVLVWH� HW� IHUD� HVSpUHU� DX� SDWLHQW�TXH� OH� VRLJQDQW� YD� UpSRQGUH�j� VRQ�GpVLU�� ,O� V
DJLW� G
XQH� FRPSXOVLRQ�GH�UpSpWLWLRQ�� (Q� FUpDQW� XQH� GpSHQGDQFH� FKH]� OH� VRLJQp� SDU� UDSSRUW� j� OXL�� OH� VRLJQDQW� QH� SHUPHW� SDV� O
DXWRQRPLH� HW�O
pYROXWLRQ�GX�VRLJQp��
3RXU�GpJDJHU�OH�VRLJQp�GX�WUDQVIHUW��LO�IDXW�
- GpFKLIIUHU�OD�GHPDQGH�GH�OD�SHUVRQQH��4XH�YHXW�HOOH�"�4X
DWWHQG�HOOH�"���
- SUHQGUH�FRQVFLHQFH�GH�FH�WUDQVIHUW��4XHOOH�ILJXUH�UHSUpVHQWp�MH�SRXU�HOOH�"���
- HQ� IDLUH� SUHQGUH� FRQVFLHQFH� j� OD� SHUVRQQH� �SRXU� QH� SDV� TX
HOOH� FRQIRQGH� OD� VLWXDWLRQ� DXWUHIRLV� YpFXH� HW� OD�VLWXDWLRQ�DFWXHOOH���
- VXUWRXW�QH�SDV�\�UpSRQGUH��
'DQV�OD�UHODWLRQ�SURIHVVLRQQHOOH��
- LO�IDXW�DYRLU�XQH�LQGLVSHQVDEOH�QHXWUDOLWp�DIIHFWLYH���
- LO�IDXW�DYRLU�XQH�GLVWDQFH�WKpUDSHXWLTXH��GpSHQGDQW�GX�FRQWH[WH����
- O
pTXLSH�HW�O
pWDEOLVVHPHQW�QH�GRLYHQW�SDV�rWUH�XQ�QLUYDQD��IXVLRQ��R��WRXW�HVW�SRVVLEOH���
- LO�IDXW�SRVHU�XQ�FDGUH�QHXWUH�SHUPHWWDQW�O
pYROXWLRQ��SRXU�DOOHU�YHUV�O
DXWRQRPLH��
�
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Bernard
Texte tapé à la machine
https://bernard-lefort.pagesperso-orange.fr
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