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8QLYHUVLWp &DWKROLTXH GH /RXYDLQ� %HOJLTXH
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'LUHFWLRQ GH OD SUpYLVLRQ HW GH OD VWDWLVWLTXH� 'DNDU� 6pQpJDO

/HV DUWLFOHV TXL YRXV VRQW SUpVHQWpV LFL V
DUWLFXOHQW SRXU OD SOXSDUW DXWRXU GH GHX[ JUDQGHV
WKpPDWLTXHV � OD PRUWDOLWp�PRUELGLWp DX[ MHXQHV kJHV G
XQH SDUW� OHV FRPSRUWHPHQWV VH[XHOV GHV
DGROHVFHQWV HW OHV ULVTXHV TX
LOV SHXYHQW HQWUDvQHU G
DXWUH SDUW�

&RQFHUQDQW OH SUHPLHU WKqPH GH OD PRUWDOLWp�PRUELGLWp DX[ MHXQHV kJHV� FODVVLTXHPHQW OHV
UHFKHUFKHV GDQV OH GRPDLQH RQW SULYLOpJLp O
pWXGH GH OD PRUWDOLWp LQIDQWLOH GDQV VHV DVSHFWV
FKURQRORJLTXHV RX VSDWLDX[� SDVVDQW SHX j SHX G
XQH DSSURFKH GHVFULSWLYH j XQH DSSURFKH
H[SOLFDWLYH� /HV DSSURFKHV GHVFULSWLYHV� SUHPLqUH pWDSH ORUVTXH OHV GRQQpHV VRQW GLVSRQLEOHV FH
TXL Q
HVW PDOKHXUHXVHPHQW SDV WRXMRXUV OH FDV� VRQW XWLOHV HW WRXMRXUV SUDWLTXpHV PDLV HOOHV QH
FRQVWLWXHQW JpQpUDOHPHQW SOXV XQ EXW HQ VRL � HOOHV YRQW SHUPHWWUH GH SURSRVHU XQ GLDJQRVWLF HW
GH SRVHU OHV MDORQV YHUV GHV UHFKHUFKHV SOXV H[SOLFDWLYHV� 3DUPL OHV FRPPXQLFDWLRQV SUpVHQWpHV
RQ SHXW VFKpPDWLTXHPHQW OHV GLFKRWRPLVHU GH OD PDQLqUH VXLYDQWH � DSSURFKH SDU O
D[H
ELRORJLTXH G
XQH SDUW �FDXVHV GH PRUWDOLWp� VDQWp� QXWULWLRQ� VRLQV� HW DSSURFKH SDU O
D[H VRFLR�
HQYLURQQHPHQWDO G¶DXWUH SDUW�

'DQV OH FDGUH GX SUHPLHU D[H RQ SHXW FLWHU OD FRPPXQLFDWLRQ GH -HDQ�%DSWLVWH 'RXPD HW
GH VHV FROOqJXHV VXU OHV FDXVHV GH PRUWDOLWp GHV PRLQV GH �� DQV j 3RLQWH�1RLUH �&RQJR�
%UD]]DYLOOH�� 5HOHYRQV pJDOHPHQW OD FRPPXQLFDWLRQ G
,GULVVD .DERUp VXU O
pWDW QXWULWLRQQHO GHV
HQIDQWV DX %XUNLQD )DVR� DLQVL TXH FHOOH GH %DVLOH 7DPEDVKH HW VHV FROOqJXHV VXU OHV LQGLFDWHXUV
GH PRUELGLWp HW O
pWDW QXWULWLRQQHO GHV HQIDQWV� /D SOXSDUW GHV FRPPXQLFDWLRQV WUDLWHQW WRXWHIRLV
GHV GpWHUPLQDQWV VRFLDX[ HW HQYLURQQHPHQWDX[� ,O HQ HVW DLQVL SOXV SDUWLFXOLqUHPHQW GH OD
FRPPXQLFDWLRQ GH *pUDOGLQH 'XWKp HW VHV FROOqJXHV SRUWDQW VXU OHV FRQVpTXHQFHV GH OD
VpSDUDWLRQ GH OD PqUH HW GH O
HQIDQW� GH FHOOH GH 0DWKXULQ ,ULp VXU OH U{OH GH O
LQVWUXFWLRQ GHV
SDUHQWV� GH FHOOH GH *DOD\H 6DOO HW FROOqJXHV� TXL DSUqV XQH GHVFULSWLRQ GHV WHQGDQFHV REVHUYpHV
DX 6pQpJDO� DERUGH OHV FRQGLWLRQV VRFLR�pFRQRPLTXHV HW FXOWXUHOOHV� 6
LQWpUHVVDQW SOXV DX[ VRLQV
GRQQpV j O
HQIDQW� OD UpSDUWLWLRQ GHV U{OHV GDQV OD GpFLVLRQ GH UHFRXUV DX[ VRLQV HVW H[DPLQpH SDU
$XUpOLHQ )UDQNHO� (QILQ� $EGHO�,ODK <DDNRXEG PHW SDUWLFXOLqUHPHQW HQ UHOLHI OD FDWpJRULH
VRFLDOH FRPPH PDUTXHXU GH ULVTXH GH OD PRUWDOLWp DX[ MHXQHV kJHV� 3DU DLOOHXUV� TXHOTXHV
FRPPXQLFDWLRQV LQVLVWHQW VXU OH FDGUH JpR�SROLWLTXH HW pFRQRPLTXH � +LURVKL .RMLPD QRXV IDLW
YR\DJHU HQ $VLH SRXU FODULILHU OHV HIIHWV GHV IDFWHXUV HQYLURQQHPHQWDX[ VXU OD VDQWp LQIDQWLOH�
SXLV QRXV SDUWRQV HQ $PpULTXH GX 6XG DYHF OD FRPPXQLFDWLRQ GH &ULVWLQD 7ULILUR� V
LQWpUHVVDQW
j OD GLVWULEXWLRQ WHUULWRULDOH GH OD PRUWDOLWp LQIDQWLOH HW GH VHV GLYHUVHV FDXVHV GDQV OD SURYLQFH
GH 0HQGR]D HQ $UJHQWLQH� HW QRXV UHYHQRQV HQ $IULTXH GX 1RUG DYHF OD FRPPXQLFDWLRQ GH
)DWLPD 2XIULKD SRUWDQW QRWDPPHQW VXU OH U{OH GX 3URJUDPPH G
$MXVWHPHQW 6WUXFWXUHO VXU OD
PRUELGLWp � PRUWDOLWp GHV HQIDQWV HQ $OJpULH�

9HQRQV HQ PDLQWHQDQW DX VHFRQG D[H� FHOXL GHV FRPSRUWHPHQWV VH[XHOV GHV DGROHVFHQWV�
0LFKHO %R]RQ HW VHV FROOqJXHV H[DPLQHQW O
HQWUpH GDQV OD VH[XDOLWp GDQV WURLV JUDQGHV YLOOHV GX
%UpVLO DLQVL TXH OH UHFRXUV j OD FRQWUDFHSWLRQ HW OD GLYLVLRQ VHORQ OH JHQUH HQ PDWLqUH GH
FRPSRUWHPHQWV VH[XHOV� &HV FRPSRUWHPHQWV VRQW pJDOHPHQW pWXGLpV HW UDWWDFKpV DX[ FRQGLWLRQV
GH YLH GHV DGROHVFHQWV GDQV OD FRPPXQLFDWLRQ G¶eGRXDUG 7DOQDQ HW VHV FROOqJXHV j SDUWLU G
XQH
HQTXrWH HQ &{WH G
,YRLUH� 'LYHUVHV FRPPXQLFDWLRQV SRUWHQW VXU OHV FRQVpTXHQFHV SRVVLEOHV GHV
FRPSRUWHPHQWV VH[XHOV GHV DGROHVFHQWV� 9,+�6,'$� JURVVHVVH SUpQXSWLDOH RX DYRUWHPHQW
SURYRTXp� %DQ]D %D\D PHW HQ UHODWLRQ OHV FRPSRUWHPHQWV VH[XHOV GHV DGROHVFHQWV DYHF OH
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QLYHDX GH VpUR�SUpYDOHQFH� /HV JURVVHVVHV SUpQXSWLDOHV j 1LDNKDU �6pQpJDO� FKH] OHV 6HUHHU
6LLQ VRQW pWXGLpHV SDU 1DWKDOLH 0RQGDLQ HW 9DOpULH 'HODXQD\� WDQGLV TX
$JQqV *XLOODXPH WUDLWH
GX UHFRXUV j O
DYRUWHPHQW HW GH VHV PRWLIV HQ $IULTXH� (QILQ OHV FRQVpTXHQFHV GX 9,+�6,'$
VRQW UHOHYpHV UHVSHFWLYHPHQW SDU $�'� %OLEROR HW VHV FROOqJXHV HW )UDQFN 0ERXVVRX HW VHV
FROOqJXHV� /HV SUHPLHUV FRQVLGqUHQW OHV UpSHUFXVVLRQV QpIDVWHV GH 9,+�6,'$ VXU
O
HQYLURQQHPHQW IDPLOLDO GH O
HQIDQW WDQGLV TXH OHV VHFRQGV H[DPLQHQW VRQ LPSDFW SV\FKR�VRFLDO
VXU OHV RUSKHOLQV GX 6,'$�

¬ F{Wp GH FHV GHX[ JUDQGV D[HV GH UHFKHUFKH� XQ WKqPH SOXV SDUWLFXOLHU HVW DERUGp SDU
/RUUDLQH 7RXUQ\RO GX &ORV pWXGLDQW� JUkFH j GHV PRGqOHV pFRQRPpWULTXHV� OHV IDFWHXUV GH
ULVTXH GH OD GpOLQTXDQFH HQ )UDQFH�

¬ F{Wp GH FHW DVSHFW WKpPDWLTXH� QRXV VRXKDLWRQV UHOHYHU O
DSSRUW GH FHUWDLQHV
FRPPXQLFDWLRQV GDQV OH GRPDLQH PpWKRGRORJLTXH� 1RXV DLPHULRQV VRXOLJQHU G
DERUG OD
QpFHVVLWp GH V
LQWHUURJHU VXU OHV PpWKRGHV G
REVHUYDWLRQ� /HV GRQQpHV G
pWDW FLYLO� GH
UHFHQVHPHQW� G
HQTXrWHV VRQW IDPLOLqUHV DX[ GpPRJUDSKHV PDLV QH SHUPHWWHQW SDV WRXMRXUV GH
UpSRQGUH j OHXUV TXHVWLRQV� '
R� O
LQWpUrW GH VDYRLU © XWLOLVHU ª OHV SRWHQWLDOLWpV RIIHUWHV SDU XQ
FRQWH[WH GRQQp � F
HVW HQ HIIHW XQH FDUDFWpULVWLTXH GH 3RLQWH�1RLUH �O
LPSRUWDQW SRXUFHQWDJH GH
FRUSV GH GpFpGpV FRQGXLWV j OD PRUJXH� TXL SHUPHW j -HDQ %DSWLVWH 'RXPD HW VHV FR�DXWHXUV GH
QRXV GpFULUH DYHF SUpFLVLRQ OHV FDXVHV GH GpFqV GHV HQIDQWV HW GHV DGROHVFHQWV� /
LQWpUrW
pJDOHPHQW G
pYDOXHU O
XWLOLWp G
XQH VRXUFH GH GRQQpHV VHFRQGDLUH� FH TXH IDLW &DWKHULQH 5ROOHW
GDQV VRQ DQDO\VH FRPSDUDWLYH GHV FDUQHWV GH VDQWp GHV HQIDQWV�

'DQV OH GRPDLQH GHV PpWKRGHV G
DQDO\VH� OH UHFRXUV DX[ PpWKRGHV VWDWLVWLTXHV HVW GHYHQX
GpVRUPDLV OD QRUPH� $X�GHOj GH PpWKRGHV DVVH] FODVVLTXHV FRPPH OD UpJUHVVLRQ ORJLVWLTXH�
TXHOTXHV FRPPXQLFDWLRQV SUpVHQWHQW GHV DSSURFKHV SOXV FRPSOH[HV� &
HVW DLQVL TXH 1XQ]LR
0DVWURURFFR HW 5REHUWD 3DFH LQVLVWHQW VXU OH U{OH GHV VFKpPDV FDXVDX[ HW GHV YDULDEOHV ODWHQWHV
GDQV O
H[SOLFDWLRQ GH OD PRUWDOLWp LQIDQWLOH� 5HOHYRQV pJDOHPHQW OD FRPPXQLFDWLRQ G
$OHVVDQGUD
*XHUUL]LR TXL XWLOLVH GHV PRGqOHV GH GXUpH j WHPSV GLVFUHW WHQDQW FRPSWH GH OD WURQFDWXUH GHV
GXUpHV HW GH YDULDEOHV GpSHQGDQWHV GX WHPSV� (OOH UHFRXUW pJDOHPHQW DX[ PRGqOHV PXOWL�
QLYHDX[ GDQV O
DQDO\VH GH OD PRUWDOLWp LQIDQWLOH DX VHLQ GHV IDPLOOHV� /H U{OH GX WHPSV HVW
pJDOHPHQW DERUGp GDQV OD FRPPXQLFDWLRQ GH *pUDOGLQH 'XWKp HW VHV FROOqJXHV TXL DQDO\VHQW
OHXUV GRQQpHV VRXV O
DQJOH GHV WUDMHFWRLUHV IDPLOLDOHV� (QILQ UHOHYRQV HQFRUH� FRPPH QRXV
O
DYRQV QRWp DQWpULHXUHPHQW� O
XWLOLVDWLRQ GH PRGqOHV pFRQRPpWULTXHV GDQV OD FRPPXQLFDWLRQ GH
/RUUDLQH 7RXUQ\RO GX &ORV�

3RXU WHUPLQHU QRXV DLPHULRQV DWWLUHU O
DWWHQWLRQ VXU TXHOTXHV SRLQWV TXL Q
RQW JXqUH RX SDV
pWp DERUGpV GDQV OHV FRPPXQLFDWLRQV� $LQVL� SRXU UHYHQLU DX[ WKqPHV SURSRVpV SDU OHV GHX[
RUJDQLVDWHXUV GH FHWWH VHVVLRQ� DXFXQH FRPPXQLFDWLRQ QH WUDLWH GHV ULVTXHV VXU OD VDQWp GH
FRPSRUWHPHQWV WHOV TXH OD FRQVRPPDWLRQ GH GURJXH RX G
DOFRRO� RX OD VXUYHQXH GH
GpUqJOHPHQWV DOLPHQWDLUHV WHOOHV TXH O
REpVLWp RX O
DQRUH[LH� 6HUDLW�FH SDUFH TXH FHV SDWKRORJLHV
�SDUWLFXOLqUHPHQW OHV GHX[ GHUQLqUHV� VRQW SOXV IUpTXHQWHV DX 1RUG TX
DX 6XG " ,O HVW YUDL TXH
FHWWH VpDQFH HVW SDUWLFXOLqUHPHQW SDXYUH HQ FRPPXQLFDWLRQV SRUWDQW VXU OHV SD\V j IDLEOH
PRUWDOLWp LQIDQWR�MXYpQLOH� 2U OHV SUREOqPHV G
H[FOXVLRQ� G
LQpJDOLWpV VRFLDOHV� GH SDXYUHWp QH
VRQW SDV DEVHQWV GHV SD\V ULFKHV� 'H PrPH OHV FRQVpTXHQFHV GH QDLVVDQFHV j GHV kJHV SOXV
pOHYpV HQ WHUPHV GH PDOIRUPDWLRQV FRQJpQLWDOHV� RX HQFRUH FHOOHV GHV VWLPXODWLRQV KRUPRQDOHV
SRXYDQW FRQGXLUH j GHV QDLVVDQFHV PXOWLSOHV DYDQW WHUPH VRQW pJDOHPHQW GHV SUREOqPHV
G
DXMRXUG
KXL TXH OH GpPRJUDSKH VH GRLW G
pWXGLHU� 'DQV OH GRPDLQH PpWKRGRORJLTXH� LO HVW
LPSRUWDQW GH VRXOLJQHU O¶DSSRUW TXH SRXUUDLHQW DYRLU OHV PpWKRGHV TXDOLWDWLYHV G
REVHUYDWLRQ HW
G¶DQDO\VH� HQFRUH WURS SHX XWLOLVpHV HQ GpPRJUDSKLH� GDQV OD UHFKHUFKH GHV pOpPHQWV
G
H[SOLFDWLRQ DX[ FRPSRUWHPHQWV�

0DLV FHV SRLQWHV GH UHJUHW Q
HQOqYHQW ULHQ j O
LQWpUrW HW j OD ULFKHVVH GHV WH[WHV SUpVHQWpV LFL�
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Comportement sexuel des adolescent(e)s et risques 
d'infection à VIH : le cas de Bobo-Dioulasso (Burkina Faso) 
Banza BAYA 
UERD - Université de Ouagadougou, Burkina Faso 

1. Contexte 
Les stratégies de lutte contre l'épidémie du VIH/SIDA ont tendance à davantage mettre 

l'accent sur les catégories de la population considérées comme groupes à hauts risques. C'est 
ainsi que l'on s'intéresse aux personnes à partenaires multiples, aux travailleuses du sexe, aux 
routiers, aux utilisateurs de drogue à injection intraveineuse et qui se partagent les aiguilles. 
Ces stratégies se basent pour la plupart sur le modèle thaïlandais qui a permis une réduction 
rapide de la séroprévalence à travers d'intenses campagnes de sensibilisation dirigées vers ces 
groupes cibles (Ainsworth et Teokue 2000). 

Les laissés-pour-compte sont souvent les populations plus jeunes. Or, en raison de leur 
âge et des facteurs physiologiques et socio-culturels associés, les adolescents et les jeunes 
courent, plus que tout autre groupe d'âge de la population, les risques les plus élevés 
d'infection à VIH et autres maladies sexuellement transmissibles. Les risques de transmission 
de cette infection à leurs partenaires sexuel(le)s et éventuellement à leur progéniture sont 
également élevés. 

Selon de récentes estimations de l'ONUSIDA. environ 16 000 nouvelles infections à VIH 
surviendraient chaque jour à travers k monde dont 90% en Afrique (UNAIDS/WHO, 1998), 
Parmi ces nouveaux cas d'infection, plus de 50'% concerneraient les jeunes. La proportion 
pouvant atteindre parfois 60% (UNAIDS, 1998). 

En Afrique de l'Ouest, le Burkina Faso est l'un des pays les plus touchés par l'épidémie de 
VIHISIDA (Méda et al., 1998). C'est en 1986 que le Burkina Faso a reconnu l'existence du 
SIDA en notifiant 1 () cas à l'Organisation Mondiale de la Santé. Depuis cette date, la maladie 
n'a cessé de progresser. Au 31 décembre 1999, 17 850 cas cumulés de SIDA ont été notifiés à 
l'OMS (Auregan et al., 2000). Les premières enquêtes de séroprévalence réalisées entre 1987 et 
1990 ont estimé à 4% la prévalence de l'infection par le Virus de l'Immunodéficience Humaine 
(VIH). En 1994, une enquête nationale de séroprévalence réalisée parmi 1294 femmes 
enceintes a chiffré à 8% la prévalence de l'infection à VIH, soit un doublement du taux en 4-
5 ans (Sangaré et al., 1997). Or, on estime que le système de déclaration sanitaire notifie moins 
de 10%, des cas. Selon l'ONUSIDA. le Burkina comptait à la fin de l'année 1997, 
370 000 personnes vivant avec le VIH/SIDA soit un ratio de 7,17% de prévalence moyenne, 
classant ainsi le Burkina Faso au deuxième rang des pays les plus touchés par l'infection en 
Afrique de l'Ouest. 

Pour documenter la situation des MST et de l'infection à VIH au Burkina Faso, nous 
avons mené à Bobo-Dioulasso une enquête afin d'établir avec précision le niveau de prévalence 
du VIH au sein de la population générale, et d'identifier les facteurs qui déterminent le niveau 
d'infection (connaissances des pratiques de prévention, comportements et pratiques sexuels, 
utilisation des préservatifs, importance des MST classiques, accès aux soins de santé, etc.)1. 
Les données obtenues devraient être utilisées pour la conception des interventions dirigées 
                                                           

1 L'étude a été menée par le Centre MURAZ de Bobo-Dioulasso et l'Unité d'Enseignement et de Recherche en 
Démographie (UERD) de l'Université dé Ouagadougou, sous l'égide du Comité National de Lutte contre le SIDA et les 
MST (CNLS). Le financement a été assuré par le FNUAP et l'ONUSIDA. 
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contre l’infection à VIH en milieu jeune et servir comme base de référence au moment de 
l'évaluation de l'impact des interventions envisagées. 

La situation alarmante des adolescents et des jeunes, soulignée plus haut, est à mettre en 
rapport avec leur vulnérabilité pendant cette période de la vie où ils font leurs premières 
expériences sexuelles. La période de jeunesse est souvent caractérisée par un changement 
fréquent de partenaires sexuels ; l'insouciance et le sentiment d'invulnérabilité exposent plus les 
adolescents au risque de contamination au VIH et autres maladies sexuellement transmissibles 
(MST). Les adolescentes seraient particulièrement vulnérables pour des raisons biologiques et 
comportementales : l'immaturité du développement des organes génitaux (Dixon-Mueller, 
1996) et la tendance à ne pas craindre les MST, augmentent le risque d'infection des 
adolescentes au VIH. De plus, le fait que celles-ci aient souvent des rapports sexuels avec des 
hommes plus âgés qu'elles, donc ayant une expérience sexuelle plus longue, les expose 
davantage à l'infection à VIH et autres IST. 

L'intérêt pour les jeunes se justifie par le fait que les chances de succès de la lutte contre 
la pandémie nous semblent être plus grandes du côté de cette catégorie de la population. Les 
jeunes représentent en effet un groupe encore malléable, auquel on peut faire accepter plus 
facilement des comportements protecteurs contrairement aux adultes qui ont déjà acquis des 
habitudes de comportements sexuels plus difficiles à changer (Baya et Meda, 2001). 

La présente étude qui se limitera toutefois au sous-échantillon de la population âgée de 13 
et 19 ans, a pour objectif d'analyser le niveau de séroprévalence en rapport avec les 
comportements sexuels des adolescents2. Nous essayons notamment de dégager les principaux 
déterminants d'un comportement à risque d'infection à VIH au sein de chacun des deux sexes. 

2. Données et méthodes d'analyse 

2.1 Données 
Notre étude est menée il partir des données issues d'une enquête réalisée à Bobo-

Diou]asso, la seconde plus importante ville du Burkina Faso. L'enquête de Bobo-Dioulasso qui 
s'est déroulée sur le terrain pendant environ un mois et demi (de janvier à mars 2000)3, est une 
enquête transversale, menée sur un échantillon représentatif de la population âgée de 13 à 
49 ans. Cette enquête a permis de collecter par interrogatoire direct les données sur les facteurs 
potentiels de risque de l'infection à VIH. Au cours de l'enquête les individus sélectionnés ont 
été examinés et du sang, des urines, des sécrétions cervico-vaginales ont été recueillis pour 
identifier les principales IST et poser le diagnostic de l'infection à VIH. Le protocole et le 
questionnaire standardisés utilisés dans les autres sites africains4 ont été appliqués et des 
modules supplémentaires au questionnaire ont été prévus pour cibler les questions spécifiques 
au sous groupe des jeunes (13-24 ans). 

Un accord individuel permettait de réaliser chez chacun, une prise de sang, un recueil 
d'urine, un prélèvement vaginal chez les femmes et un prélèvement urétral chez les hommes. 
Les prélèvements effectués ont été acheminés au laboratoire (du Centre Muraz) où ils ont été 
centralisés pour les analyses. 

                                                           
2 Par souci de simplification. le terme « adolescents » sera utilisé pour désigner l'ensemble des deux sexes. 
3 Le déroulement des opérations de terrain est décrit en détail dans le rapport d'exécution de l'enquête de terrain 
(Baya et al., 2000). 
4 L'étude multicentrique coordonnée par l'ONUSIDA a déjà été réalisée dans différents centres urbains africains 

dont Cotonou (Bénin), Yaoundé (Cameroun), Kisumu (Kenya) et Ndola (Zambie). Elle vise à décrire de manière 
standardisée par des enquêtes de population les facteurs de risque d'infection à VIH. 
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Chaque personne échantillonnée dispose d'un code unique, alphanumérique qui figure 
aussi bien sur le questionnaire individuel que sur tous les tubes de prélèvement le concernant. 
Ce code d'identification a été la clé qui a permis l'appariement des résultats biomédicaux avec 
les caractéristiques socio-démographiques de l'individu. 

Une carte d'identification a été remise à chaque personne éligible, l'autorisant à se 
présenter au Centre Muraz et obtenir les résultats de ses examens médicaux (autres que 
sérologiques). La même carte donnait droit gratuitement au test du VIH pour les personnes qui 
le désiraient car les résultats des examens de sérologie effectués dans le cadre de l'enquête 
étaient strictement anonymes et non corrélés. 

Lorsque les résultats des personnes enquêtées faisaient ressortir des problèmes de santé 
(IST autres que le VIH/SIDA), les agents biomédicaux ramenaient les résultats aux intéressés y 
compris les médicaments nécessaires pour le traitement de l'infection. 

2.2 Méthodes d'analyse 
L'analyse se structure en deux volets. Le premier consiste en une analyse descriptive et le 

second, en une analyse multivariée. 

2.2.1 Analyse descriptive 
Le comportement de chacun des deux groupes d'adolescents (garçons versus filles) est 

examiné à travers l'âge au premier rapport sexuel, l'écart d'âge avec le premier partenaire 
sexuel et l'utilisation des préservatifs. Cette analyse permettra d'avoir une idée sur le 
comportement sexuel des adolescent(e)s. En matière de prévention du VIH, l'âge au premier 
rapport sexuel permet de déterminer le degré de vulnérabilité d'une personne et surtout des 
adolescents, en ce sens qu'un rapport sexuel désigné comme trop précoce intervient quand les 
organes de la personne sont toujours en croissance et que cette dernière manque aussi de 
l'expérience en la matière. toutes choses qui pourraient l'exposer davantage à des risques de 
contamination. 

Un autre élément de vulnérabilité des adolescents est l'âge du premier partenaire. En effet, 
si le rapport a eu lieu avec un partenaire beaucoup plus âgé, cela suppose que celui-ci a plus 
d'expérience dans le domaine et qu'il a par conséquent, plus de risque d'avoir été contaminé et 
de contaminer le partenaire adolescent. Les résultats d'une étude menée en Côte d'Ivoire auprès 
d'adolescents montrent que, malheureusement, la grande majorité des filles ont leur premier 
rapport sexuel avec des personnes plus âgées, tandis que 51% des garçons l'ont eu avec des 
personnes plus jeunes (Zanou et Nyankawindemera, 1999). 

Pour une meilleure protection contre le VIH/SIDA, l'utilisation des préservatifs par les 
adolescents devait être systématique, notamment lorsque les relations sexuelles interviennent 
hors union conjugale ; mais en est-il ainsi ? Nous examinerons la question à travers les 
réponses des adolescents ayant déjà eu une expérience sexuelle aux questions relatives à 
l'utilisation du préservatif. 

2.2.2 Analyse multivariée 
Dans le second volet, nous utilisons une approche multivariée. Nous considérerons ainsi 

l'usage du condom lors du premier rapport sexuel comme étant la variable dépendante. C'est 
une variable dichotomique, codée « 1 » si un préservatif a été utilisé et « 0 » si la première 
expérience sexuelle a été faite sans protection. La variable dépendante subit l'influence d'une 
série de déterminants socio-démographiques dont le niveau d'instruction, l'âge, le statut 
matrimonial, la filiation ethnique, la religion, le lieu de naissance, la connaissance de méthode 
contraceptive au moment de la première expérience sexuelle. 
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Nous utilisons pour cette analyse, un modèle de régression logistique afin d'évaluer 
l'influence exercée par chaque facteur sur la variable dépendante. Pour tout facteur retenu, 
chacune de ses catégories est transformée en variable dichotomique parmi lesquelles une 
modalité de la variable est choisie comme référence et à laquelle les autres sont comparées. 
Nous retenons comme référence, les adolescents appartenant à la catégorie modale de la 
variable (celle qui renferme le plus grand nombre de cas). Pour l'analyse, les autres catégories 
sont comparées à cette catégorie de référence. 

Nous avons recours à la procédure « logit » disponible dans le progiciel de traitement 
statistique « STATA » pour réaliser nos traitements. Nous présentons comme résultats, les 
risques relatifs et le niveau de signification (des probabilités) obtenu à partir d'un test bilatéral5. 

3. Résultats 

3.1 Principales caractéristiques des adolescents 
Le tableau Annexe donne la répartition de la population adolescente selon les principales 

caractéristiques socio-démographiques. Un peu plus de la moitié de notre échantillon de 
830 adolescents est constitué de filles (56,1%) contre 43,9% de garçons. Les âges moyen et 
médian sont les mêmes (16 ans) pour les deux sexes. Trois adolescents sur cinq (60,0%) sont 
nés à Bobo-Dioulasso dont deux tiers (66,2%) pour les garçons et un peu plus de la moitié des 
filles (55,2%). L'« importation » en ville de la main-d'œuvre féminine expliquerait en partie 
une proportion relativement plus importante d’adolescentes migrantes (44,8%), comparée aux 
garçons (33,8%). 

La composition ethnique est assez diversifiée. La population adolescente touchée par 
l'enquête est répartie en une quarantaine de groupes ethniques sur la soixantaine que compte le 
Burkina Faso. Toutefois, le groupe ethnique (Mossi) majoritaire au plan national est également 
le plus représenté à Bobo-Dioulasso avec près du tiers des adolescents (29,2%). Les 
autochtones (Bobo) viennent en seconde position (17,5%), suivis des groupes ethniques de 
représentation plus modeste, regroupant chacun moins de 10% des adolescents. 

Environ sept adolescents sur dix (70,0%) déclarent être de religion musulmane. Le tiers 
restant est constitué de chrétiens dont essentiellement des catholiques. 

Huit adolescents sur dix ont fréquenté l'école (81,4%) contre 18,6% qui n'ont jamais été à 
l'école. La répartition par sexe indique qu'un adolescent sur dix (9,1%) n'a pas eu la chance de 
fréquenter l'école contre une adolescente sur quatre (26,0%). Mentionnons pour mémoire, qu'à 
la rentrée 1999/2000, seulement un tiers (34%) des enfants burkinabé d'âge scolaire (7-12 ans) 
étaient effectivement scolarisés. Cette moyenne nationale cache des disparités spatiales 
importantes et surtout la persistance d'une sous-scolarisation des filles (taux net de 27,7% pour 
les filles contre 39,7%, pour les garçons), qui s'accroît pour les niveaux secondaire et supérieur. 

La répartition selon l'activité montre que les adolescents demeurent des élèves pour la 
plupart (trois adolescents sur cinq ayant fréquenté l'école demeurent élèves). En considérant 
l'ensemble de l'échantillon, un peu plus d'une adolescente sur cinq (22,5%) est ménagère, ce 
qui est en conformité avec l'idée d'une « importation » à Bobo-Dioulasso de jeunes filles pour 
s'occuper des travaux domestiques. 

Environ sept adolescents sur dix sont encore des célibataires (70,1%). Il est à noter 
toutefois qu'une adolescente sur trois (33,0%) a déjà vécu en union. Même s'ils sont encore 

                                                           
5 Le test bilatéral (versus le test unilatéral) comporte deux valeurs critiques. Le risque alpha se partage 

également aux deux extrémités de la distribution d’échantillonnage. Dans un test unilatéral, le niveau de signification 
équivaut à la moitié de celui d'un test bilatéral. Si par exemple nous avons un coefficient significatif à 10% dans un test 
bilatéral, il l'est à 5% dans un test unilatéral. 



 COMPORTEMENT SEXUEL DES ADOLESCENT(E)S ET RISQUES D'INFECTION À VIH 641 

 

V/Réf. : Séance 5/1-Baya.doc Dernière impression le 23/02/2006 11:41 
Mise en pages : P.A.O. Assistance - 93330 Neuilly sur Marne - Tél. : 33 (0)1 43 08 87 40 

Site Internet et E-Mail à l’adresse http://www.pao-assistance.fr 

majoritairement célibataires au moment de l'enquête, la quasi totalité des adolescents 
célibataires (91,4%) estiment que le mariage est une nécessité. 

3.2 Connaissance du VIH/Sida 
La quasi-totalité des adolescents interrogés ont entendu parler du Sida (97,2%). En ce qui 

concerne les voies de transmission, la voie sexuelle a été citée par 3 adolescents sur 4 (76,8%). 
La voie sanguine a aussi été citée dans 1/3 des cas (32,8%). Il est tout de même préoccupant de 
constater qu'environ une adolescente sur cinq (21,0% contre 7,7% chez les garçons) n'a pas été 
en mesure de citer un seul mode de transmission du VIH. 

Près de deux adolescents sur trois (67,8% dont 75,5% chez les filles et 61,8% chez les 
garçons) savent qu'une personne apparemment en bonne santé peut être infectée par le virus du 
Sida. Si moins d'un adolescent sur cinq (17,5%) dit connaître quelqu'un qui souffre de Sida, ils 
sont par contre un peu plus nombreux (37,5%) à avoir connu quelqu'un qui est décédé de la 
maladie (Sida). 

Au titre des précautions pour éviter le VlH, l'utilisation du préservatif est de loin la 
précaution la plus évoquée pour se protéger (70,6% dont 61,7% chez les filles et 81,8% chez 
les garçons). Viennent ensuite l'abstinence sexuelle évoquée par environ un adolescent sur 5 
(21,8%) et la fidélité au partenaire évoquée par un peu moins d'un adolescent sur 6 (16,4%). 

3.3 Connaissance par les adolescents de leur statut sérologique 
Moins de 2% (1,3% exactement) des 830 adolescents de l'enquête de Bobo-Dioulasso disent 

avoir fait le test du VIH. La proportion est sensiblement la même au niveau des deux sexes (1,4 et 
1,3% respectivement chez les garçons et chez les fines). Notons que toutes les adolescentes qui ont 
fait le test disent connaître leur statut sérologique contre 3 adolescents sur les cinq qui ont fait le test. 

À la question de savoir si les adolescents souhaitent (à nouveau) connaître leur statut 
sérologique, un peu plus de 3 adolescents (sur 4 ayant déjà entendu parler du Sida - 77,6%) ont 
répondu par l'affirmative dont 83,2% pour les garçons et 73,1 % pour les filles. 

Au nombre des raisons avancées par les adolescents pour justifier le fait qu'ils n'ont pas 
réalisé le test du VIH, on retient essentiellement « qu'ils n'y ont pas encore pensé » pour 
environ 1/3 des adolescents (30,6%) ; pour un peu plus d'un adolescent sur 5 (23,3%), c'est le 
manque d'information ; une proportion légèrement moindre (17,1%) n'en veut pas alors que 
pour un adolescent sur 10 (9,3%), la peur serait la principale raison du non test. 

Quel que soit le sexe de l'adolescent considéré, le fait de n'y avoir pas encore pensé 
constitue la catégorie modale des raisons du non test. 

3.4 Statut sérologique 
Les résultats de l'enquête de Bobo-Dioulasso révèlent un taux de séroprévalence au sein 

de la population âgée de 13 à 49 ans de 5,25% dont 4,37% chez les hommes et 6,00% chez les 
femmes (Baya et al., 2000). En ce qui concerne la tranche d'âge des adolescents, six (1 garçon 
et 5 filles) sont porteurs du VIH. Tous sont des cas de VIH-l. Aucun de ces adolescents infectés 
n'a déclaré connaître son statut sérologique. L'adolescent infecté est âgé de 16 ans alors que 
chez les filles, ce sont une de 13 ans, 2 de 16 ans et 2 de 19 ans. 

3.5 Comportements sexuels 

3.5.1 Expérience sexuelle 
Cinq adolescents (le garçon et 4 filles) sur les six infectés au VIH ont déclaré n'avoir 

jamais eu de rapport sexuel. Si ces déclarations sont justes, il y a lieu de suspecter d'autres 
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modes de transmission (différents de la voie sexuelle) au sein de la population adolescente de 
Bobo-Dioulasso. 

Les recherches montrent toutefois que l'infection à VlH en Afrique Sub-saharienne se fait 
essentiellement par voie sexuelle. Les données de l'enquête de Bobo-Dioulasso indiquent que dans 
l'ensemble, environ un adolescent sur trois (30,6%) a déjà vécu une expérience sexuelle, avec une 
légère prédominance des filles (33,5 contre 26,9% pour les garçons). Si l'on se limite aux adolescents 
qui n'ont jamais connu d'union, 1 sur 4 a déjà expérimenté des rapports sexuels pénétratifs (25,0), 
presque à égalité pour les deux sexes (24,6% chez les garçons et 25,4% et chez les filles). 

Les adolescents qui ont déjà vécu une expérience sexuelle ont majoritairement eu des 
partenaires plus âgés qu'elles (95,4% des filles) et moins âgés qu'eux (68,5% des garçons). 
Cette préférence pour un partenaire sexuel plus âgé et moins âgé respectivement pour les filles 
et les garçons se retrouve au niveau de l'ensemble de l'échantillon d'adolescents observé. En 
effet, ils sont 82,7% les adolescents qui déclarent que l'âge idéal de la première partenaire 
sexuelle est un âge inférieur au leur alors que c'est la situation inverse chez les filles (l'âge idéal 
du premier partenaire sexuel doit être supérieur au leur). 

L'amour et la curiosité semblent être au niveau des adolescents des deux sexes, les motifs 
les plus cités, ayant conduit à la première expérience sexuelle. Les promesses de mariage 
constituent chez les adolescentes également un motif important (le troisième) à l'origine de la 
première expérience sexuelle. 

Un peu plus de la moitié des adolescents sexuellement actifs déclarent un seul partenaire 
dans la vie ; les autres ont eu plus d'un partenaire avec une tendance à un peu plus de partenaires 
déclarés par les garçons (fig. 1). On observe par ailleurs une tendance à un rajeunissement de 
l'âge médian à la première expérience sexuelle chez les adolescents. Alors que la moitié des 
adolescents âgés de 18 à 19 ans à l'enquête disent avoir eu leur première expérience à 17 ans, 
leurs cadets semblent avoir eu leur première expérience plus tôt (fig. 2). Un biais lié à la mémoire 
n'est toutefois pas à exclure ; les adolescents relativement plus âgés (versus les cadets) ayant 
probablement un souvenir moins exact de leur âge à la première expérience sexuelle. 

Fig. 2: Age médian des adolescents aux premiers 
rapports sexuels. Bobo 2000
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Fig.1: Répartition des adolescents par sexe selon le 
nombre de partenaires sexuels. Bobo 2000
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3.5.2 Protection des rapports sexuels 
Parmi les adolescents qui ont déjà vécu une expérience sexuelle (au nombre de 254), 

presque 3 sur 5 (57,5% exactement) n'ont pas fait usage de préservatif lors de leur premier 
rapport sexuel (60,3% chez les filles et 53,1 % chez les garçons). Ces proportions 
correspondent à peu de choses près, à celles des adolescents qui n'avaient aucune connaissance 
d'une méthode contraceptive au moment de leur première expérience sexuelle. Lors du dernier 
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rapport sexuel également, un fort taux de non utilisation de préservatif a été enregistré (59,4% 
dont 45,9 chez les garçons et 67,9% chez les filles). 

3.6 Résultats de l'analyse multivariée 
Afin de tenter de mettre en lumière les facteurs importants de différenciation de 

l'utilisation du préservatif lors de la première expérience sexuelle, les variables explicatives 
sont prises en compte simultanément dans un même modèle. 

Les potentiels prédicteurs du recours au préservatif ont été polydichotomisés. Pour tout 
prédicteur retenu, chacune de ses catégories a été transformée en variable dichotomique parmi 
lesquelles une est choisie comme référence et à laquelle les autres sont comparées. Le tableau 1 
fournit la distribution des adolescents pour chaque catégorie des variables exogènes retenues. 

TABLEAU 1 : RÉPARTITION DES ADOLESCENTS PAR CATÉGORIE DES PRINCIPALES VARIABLES 
EXOGÈNES CONSIDÉRÉES (BOBO-DIOULASSO 2000). 

 Proportion 
Variable Catégorie 

Ens Garçons Filles 
Âge Moins de 16ans  11,4 14,3 9,6 

 16 à 17 ans  35,1 36,7 34,0 

 18 à 19 ans CR 53,5 49,0 56,4 
Sexe Masculin  38,6 -- -- 
 Féminin CR 61,4 -- -- 
Fréquentation scolaire N'a pas fréquenté l'école  24,0 12,2 31,4 
 A fréquenté ou fréquente l'école CR 76,0 87,8 68,6 
Lieu de naissance Né à Bobo-Dioulasso CR 52,4 56,1 50,0 
 Né hors de Bobo-Dioulasso  47,6 43,9 50,0 
Groupe ethnique Ethnie Mossi  27,2 28,6 26,3 
 Ethnie Bobo  18,9 16,3 20,5 
 Autres ethnies CR 53,9 55,1 53,2 
Religion Musulmane CR 70,1 67,3 71,8 
 Non musulmane  29,9 32,7 28,2 
Statut matrimonial Vit ou a vécu maritalement  20,5 5,1 30,1 
 Jamais vécu maritalement CR 79,5 94,9 69,9 
Connaissance de méthode Connaît  34,7 45,2 30,5 
contraceptive au moment de la 
1ère expérience sexuelle 

Ne connaît pas CR 65,3 54,8 69,5 

Connaissance de précaution Connaît au moins une précaution CR 92,1 96,9 89,0 
pour éviter le VIH/Sida Ne connaît aucune précaution  7,9 3,1 11,0 
Nombre d'observations   254 98 156 
CR= catégorie dc référence      

L'analyse de la probabilité de recourir au préservatif lors de la première expérience 
sexuelle par le modèle logit fournit des coefficients de régression logistique correspondant aux 
variables dichotomiques associées aux différentes modalités de chaque variable explicative 
présente dans le modèle. STATA prévoit un test de signification des différents paramètres 
estimés. Pour une variable à n modalités, il est calculé n-l coefficients que nous comparons à la 
valeur zéro, correspondant au coefficient associé à la catégorie de référence omise de chacune 



644 ENFANTS D’AUJOURD’HUI – DIVERSITÉ DES CONTEXTES – PLURALITÉ DES PARCOURS 

 

V/Réf. : Séance 5/1-Baya.doc Dernière impression le 23/02/2006 11:41 
Mise en pages : P.A.O. Assistance - 93330 Neuilly sur Marne - Tél. : 33 (0)1 43 08 87 40 

Site Internet et E-Mail à l’adresse http://www.pao-assistance.fr 

de nos variables explicatives. Une valeur du coefficient supérieure à zéro signifie une 
augmentation des chances alors qu'une valeur négative traduit une diminution des chances au 
regard de la catégorie de référence. 

Afin de faciliter la lecture des résultats, nous avons transformé les coefficients en 
probabilités, puis calculé des risques relatifs en rapportant la probabilité d'une catégorie donnée 
de la variable à celle de la catégorie de référence (tableau 2). 

TABLEAU 2 : RISQUES RELATIFS D'UTILISATION DU PRÉSERVATIF PAR LES ADOLESCENTS, LORS DE 
LA PREMIÈRE EXPÉRIENCE SEXUELLE (BOBO-DIOULASSO 2000). 

Risques relatifs 
Variable Catégorie 

Sexe masculin Sexe féminin Ensemble 
Âge < 16 ans 0,62  0,85  0,66  
 16 à 17 ans 0,37 * 0,79  0,66  
Sexe Masculin ---  ---  0,72  
Lieu naissance Né hors de Bobo l,58  1,14  1,20  
Fréquentation scolaire N'a pas fréquenté 

l'école 
l,00  0,85  0,92  

Groupe ethnique Mossi 5,83 *** 0,95  1,47  
 Bobo 4,41 * 0,78  1,05  
Religion Non musulman 3,53 ** 1,41 * 1,72 ** 
Statut matrimonial A déjà vécu 

maritalement 
0,54  0,12 *** 0,11 *** 

Connaissance PF Connaissait une 
méthode de PF 

10,53 *** 1,60 *** 2,51 *** 

Connaît moyen Connaissance moyen pour 
éviter VIH pour éviter VIH 

---  0,87  1,13  

Référence l,00  l,00  l,00  
Nombre d'observations 95  156  254  
Nbre ayant utilisé préservatif 41  56  97  
Log de vraisemblance - 42,41  - 79,34  - 130,71  
N.B. : Les catégories omises sont âgé de 18 à 19 ans, sexe féminin, né à Bobo-Dioulasso, a fréquenté 

l'école, ethnie autre que Mossi et Bobo, religion musulmane, n'a jamais vécu en union, 
connaissait au moins une méthode de contraception au moment de la première expérience 
sexuelle, connaît au moins une mesure permettant d'éviter le VIH. 
* : Significatif au seuil de confiance de 10% 
** : Significatif au seuil de confiance de 5% 
*** : Significatif an seuil de confiance de 1% 

Les résultats de l'analyse multivariée font ressortir une sous utilisation significative du 
préservatif par les adolescents de religion musulmane (versus les non musulmans) lors de leur 
première expérience sexuelle. Ainsi, les adolescents non musulmans ont environ trois fois et 
demi plus de chances de recourir à un préservatif lors de leur première expérience sexuelle, 
comparativement à leurs collègues musulmans. Toutefois le résultat le plus important semble 
être la connaissance préalable de méthodes contraceptives. En effet, le fait que les adolescents 
aient connaissance des méthodes contraceptives au moment de leur première expérience 
sexuelle favorise largement l'usage du préservatif au cours de ce premier rapport sexuel. 
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Conclusion 
Notre étude avait pour objectif d'analyser le niveau de séroprévalence en rapport avec les 

comportements sexuels des adolescents (filles et garçons) de Bobo-Dioulasso. 
Les résultats révèlent un taux de séroprévalence relativement faible dans l'ensemble 

(1,97%). Les filles sont toutefois beaucoup plus touchées que les garçons puisque sur les six 
adolescents porteurs du virus, un seul est de sexe masculin. Il reste tout de même intriguant que 
cinq des six adolescents infectés aient déclaré n'avoir jamais eu de rapports sexuels pénétratifs. 
Si ces déclarations se vérifiaient, il y aurait lieu de suspecter et d'investiguer des voies de 
transmission du ViH autres que la voie sexuelle. 

Ces résultats ne sont pas pour autant moins inquiétants étant donné l'analyse des 
comportements sexuels des adolescents et en particulier des adolescentes. Ces dernières ont 
généralement des rapports sexuels et préfèrent en avoir avec des hommes plus âgés qu'elles. 
La presque totalité des adolescentes qui ont déjà eu une expérience sexuelle (95%) à Bobo-
Dioulasso l'ont eue avec un partenaire masculin plus âgé qu'elles. Ces résultats concordent 
avec ceux obtenus par Zanou et al. (1999) en Côte d'ivoire, indiquant que 89% des 
adolescentes ont leur premier rapport sexuel avec des hommes plus âgés. L'étude de Aou et 
Ju (2000) réalisée à Port Harcourt au Nigeria montre également que trois quarts (74,2%) des 
adolescentes sexuellement actives ont pour partenaires sexuels des hommes travailleurs plus 
âgés qu'elles. Selon les auteurs, l'activité sexuelle chez ces filles (de Port Harcourt) serait 
motivée par des gains financiers. 

Les données de Bobo-Dioulasso indiquent aussi une tendance à un rajeunissement de 
l'âge médian au premier rapport sexuel. Ce résultat va dans le sens de l'observation faite par 
Okonofua (2000), à savoir que l'âge au premier acte sexuel a chuté pour les adolescents des 
deux sexes partout en Afrique alors qu'il y a un accroissement continu du nombre d'adolescents 
qui ont des partenaires sexuels multiples. Ce rajeunissement de l'âge à la première expérience 
sexuelle pourrait ajouter aux inquiétudes si l'on en croit l'étude de Kabiga et al. (2000) réalisée 
en Tanzanie indiquant entre autres, un risque plus élevé d'infection à VIH au sein de la 
population féminine qui a eu sa première expérience sexuelle avant l'âge de 16 ans. 

Les partenaires masculins des adolescentes ont déjà une longue expérience sexuelle et 
partant, un temps d'exposition plus long au risque d'infection au VIH. Or, l'utilisation du 
préservatif est très limitée. Moins de la moitié des adolescents de Bobo (ayant déjà eu une 
expérience sexuelle) ont fait usage du préservatif lors de leur première expérience sexuelle. 

Nous avons toutefois relevé que les adolescents qui avaient connaissance des méthodes 
contraceptives au moment de leur première expérience sexuelle ont eu significativement plus 
recours au préservatif lors de cette première aventure sexuelle. Ce résultat plaide en faveur 
d'un renforcement des actions précoces d'éducation à la santé de la reproduction aux 
adolescents qu'ils soient à l'école ou hors de l'école en particulier en ce qui concerne un pays 
comme le Burkina Faso. 

L'utilisation des méthodes contraceptives par les adolescents continue de faire l'objet de 
vifs débats. Or, l'utilisation de méthodes efficaces pourrait contribuer à réduire la survenue de 
grossesses non désirées qui ont entre autres conséquences les avortements provoqués ayant 
souvent pour conséquence une forte mortalité maternelle. Dans le cas du préservatif en 
particulier, celui-ci offre de surcroît une protection contre les IST/VIH/SIDA. 

Il existe des arguments en défaveur d'une politique de mise à disposition tous azimuts de 
méthodes contraceptives selon lesquels une telle politique pourrait favoriser la promiscuité 
chez les adolescents et partant une augmentation des IST. Les sociétés traditionnelles en 
Afrique et surtout les groupes religieux sont ainsi toujours réticents à la mise à disposition 
massive des méthodes contraceptives (Aou et Ju, 2000). 
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Il importe tout de même de mentionner que si toutes les enquêtes CAP (Connaissances, 
Attitudes, Pratiques) réalisées ces dernières années montrent que le VIH/SIDA est aujourd'hui 
assez bien connu par les populations, il reste que les comportements eux, demeurent sinon 
statiques, du moins évoluent plus lentement que les connaissances. Le mode de transmission 
majeure en Afrique étant la transmission sexuelle, certains acteurs intervenant dans la lutte 
contre le VIH/SIDA continuent de préconiser l'abstinence sexuelle jusqu'au mariage, puis la 
fidélité dans le mariage. Si aucune alternative ne doit être à priori écartée, il importe de se 
demander combien reste-t-il encore de personnes susceptibles de s'abstenir de tout rapport 
sexuel jusqu'à la consommation de leur premier mariage ? Cette valeur (autrefois) chère à notre 
société est-elle toujours observée aujourd'hui ? Si tel n'est plus le cas, ne serait-il pas 
recommandable de renouveler le discours dans ce domaine, afin d'augmenter les chances de 
succès de la lutte contre la pandémie du VIH/SlDA ? 
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ANNEXE 

RÉPARTITION DE LA POPULATION ADOLESCENTE ENQUÊTÉE 
SELON LES PRINCIPALES CARACTÉRISTIQUES SOCIO-DÉMOGRAPHIQUES. 

ENQUÊTE MULTISITE ET SUR LES JEUNES, BOBO-DIOULASSO 2000. 

Effectif Proportion 
Variable 

Garçons Filles Ens. Garçons Filles Ens. 
Âge 13 

14 
15 
16 
17 
18 
19 
Total 

44 
39 
63 
64 
56 
48 
50 

364 

43 
86 
63 
79 
62 
81 
52 

466 

87 
125 
126 
143 
118 
129 
102 
830 

12,1 
10,7 
17,3 
17,6 
15,4 
13,2 
13,7 

100,0 

9,2 
18,5 
13,5 
17,0 
13,3 
17,4 

1l,2 
100,0 

10,5 
15,1 
15,2 
17,2 
14,2 
15,5 
12,3 

100,0 
Bobo 55,2 
Autre ville 16,3 
Autre rural 15,0 
Ailleurs 13,5 

Lieu de naissance 

Total 

241 
31 
48 
44 

364 

257 
76 
70 
63 

466 

498 
107 
118 
107 
830 

66,2 
8,5 

13,2 
12,1 

100,0 100,0 

60,0 
17,9 
14,2 
12,9 

100,0 
Musulmane 
Chrétienne 
Autres 

Religion 

Total 

246 
118 

0 
364 

335 
126 

5 
466 

581 
244 

5 
830 

67,6 
32,4 

0,0 
100,0 

71,9 
27,0 

1,1 
100,0 

70,0 
29,4 

0,6 
100,0 

Oui 74,0 
Non 26,0 

Fréquentation scolaire 

Total 

331 
33 

364 

345 
121 
466 

676 
154 
830 

90,9 
9,1 

100,0 100,0 

81,4 
18,6 

100,0 
Primaire 
Second 1er cycle 
Second 2e cycle &+ 
Autres et ND 

Niveau d'instruction atteint 
par les Jeunes qui ont 
fréquenté l'école 

Total 

145 
149 

13 
24 

331 

177 
125 

18 
25 

345 

322 
274 

31 
49 

676 

48,8 
45,0 

3,9 
7,3 

100,0 

51,3 
36,2 

5,2 
7,2 

100,0 

47,6 
40,5 

4,6 
7,2 

100,0 
Fréquente plus 
Fréquente 

Statut scolaire actuel des 
adolescents qui ont 
fréquenté l’école Total 

124 
207 
331 

138 
207 
345 

262 
414 
676 

37,5 
62,5 

100,0 

40,0 
60,0 

100,0 

38,8 
61,2 

100,0 
Célibataire 
A été Marié(e) 

Statut matrimonial 

Total 

270 
94 

364 

312 
154 
466 

582 
248 
830 

74,2 
25,8 

100,0 

67,0 
33,0 

100,0 

70,1 
29,9 

100,0 
Ethnie Mossi 

Bobo 
Autres 
Total 

106 
66 

192 
364 

136 
79 

251 
466 

242 
145 
443 
830 

29,1 
18,1 
52,7 

100,0 

29,2 
17,0 
53,9 

100,0 

29,2 
17,5 
53,4 

100,0 
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6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

6DQWp�HW�ELHQ�rWUH�GHV�HQIDQWV�GDQV�OH�FRQWH[WH�GX�9,+�6,'$

HQ�$IULTXH���O·H[HPSOH�GHV�HQIDQWV�GH�&{WH�G·,YRLUH

$�'� %/,%2/2� -�+� 3e*$7,e1$1� 6� $%%$6 HW %� *%$<252
 0LQLVWqUH GX 3ODQ�  81,&()� $ELGMDQ� &{WH G¶,YRLUH

,QWURGXFWLRQ HW FRQWH[WH
/H SUpVHQW DUWLFOH D pWp pFULW j SDUWLU GH O¶pWXGH LQWLWXOpH © ,PSDFW VRFLR�pFRQRPLTXH j ORQJ

WHUPH GX 9,+�6,'$ VXU OHV HQIDQWV HW OHV SROLWLTXHV GH UpSRQVH� /H FDV GH OD &{WH G¶,YRLUH ª
�3pJDWLpQDQ� %OLEROR� ������ &HWWH pWXGH V¶HVW LQVFULWH GDQV OH FDGUH G¶XQ SURMHW GH UHFKHUFKH
LQWHUQDWLRQDO FRRUGRQQp SDU OH FHQWUH GH 5HFKHUFKH G¶,QQRFHQWL �)ORUHQFH� ,WDOLH� GH O¶81,&()
HW H[pFXWp GDQV XQH GRX]DLQH GH SD\V G¶$IULTXH HW G¶$VLH GRQW OD &{WH G¶,YRLUH� &H SURMHW GH
UHFKHUFKH YLVDLW j SHUPHWWUH OD FRPSDUDLVRQ HQWUH OHV SD\V SULV GHX[ j GHX[ GH O¶HIILFDFLWp GHV
SROLWLTXHV SXEOLTXHV HW GHV UpSRQVHV GHV FRPPXQDXWpV HQ PDWLqUH GH SUpYHQWLRQ� GH WUDLWHPHQW
HW G¶DWWpQXDWLRQ GH O¶LPSDFW VRFLR�pFRQRPLTXH GX 9,+�6,'$� HQ WHQDQW FRPSWH GH VRQ QLYHDX
GH SUpYDOHQFH� &HW DUWLFOH D SRXU REMHFWLI GH PRQWUHU O¶LPSDFW GX 9,+�6,'$ VXU OH ELHQ�rWUH GH
O¶HQIDQW HW GH GpFULUH OHV PR\HQV PLV HQ °XYUH SRXU O¶DWWpQXHU HW DPpOLRUHU OHV FRQGLWLRQV
VDQLWDLUHV HW VRFLR�pFRQRPLTXHV GHV HQIDQWV LQIHFWpV HW�RX DIIHFWpV HQ &{WH G¶,YRLUH�

/D PpWKRGRORJLH GH O¶pWXGH LQLWLDOH FRPSRUWH GHX[ QLYHDX[ FRPSOpPHQWDLUHV GH UHFXHLO GH
GRQQpHV� '¶XQH SDUW� RQ D UDVVHPEOp � W\SHV GH GRQQpHV � XQH UHYXH GRFXPHQWDLUH� XQH DQDO\VH
GH GRQQpHV VHFRQGDLUHV LVVXHV GH UHFHQVHPHQWV GH OD SRSXODWLRQ �5*3+��� ('6������
0,&6����� HWF�«�� HW GHV GRQQpHV GH URXWLQH GH � PLQLVWqUHV� '¶DXWUH SDUW XQH FROOHFWH GH
GRQQpHV VXU OH WHUUDLQ D pWp UpDOLVpH j SDUWLU G¶XQH HQTXrWH VRFLR�pFRQRPLTXH DXSUqV GHV
PpQDJHV� DLQVL TXH GHV HQWUHWLHQV DYHF GHV DFWHXUV GH WHUUDLQ HW GHV UHVSRQVDEOHV GHV PLQLVWqUHV
GH O¶pGXFDWLRQ� GH OD VDQWp HW GHV DIIDLUHV VRFLDOHV�

6¶DJLVVDQW GH O¶HQTXrWH VRFLR�pFRQRPLTXH� OH PpQDJH D pWp O
XQLWp G
REVHUYDWLRQ� HW WURLV
W\SHV GH PpQDJHV RQW pWp GpILQLV� j VDYRLU � PpQDJH �W\SH �� D\DQW HQUHJLVWUp XQ GpFqV G
DGXOWH
OLp DX 9,+�6,'$ GDQV OHV �� GHUQLHUV PRLV � PpQDJH �W\SH �� R� LO \ D HX XQ GpFqV G
DGXOWH QRQ
OLp DX 9,+�6,'$ GDQV OHV �� GHUQLHUV PRLV � HW PpQDJH �W\SH �� Q
D\DQW HQUHJLVWUp DXFXQ GpFqV
GDQV OHV �� GHUQLHUV PRLV� /D GLIILFXOWp GH O
LGHQWLILFDWLRQ GH O
XQLWp G
REVHUYDWLRQ D UpVLGp GDQV
OH IDLW TX
LO Q
pWDLW SDV SRVVLEOH G
REWHQLU GLUHFWHPHQW GX PpQDJH O
LQIRUPDWLRQ UHODWLYH DX VWDWXW
VpURORJLTXH 9,+ GX GpIXQW� &HWWH GLIILFXOWp D pWp FRQWRXUQpH HQ VROOLFLWDQW O
DVVLVWDQFH G
21*
HQ FKDUJH GHV SHUVRQQHV YLYDQW DYHF OH 9,+ �OH &$60� j $ELGMDQ� OH 56% j %RXDNp� OH &,'9
j .RUKRJR�� /
HQTXrWH DXSUqV GHV PpQDJHV GHYDQW rWUH IDLWH QpFHVVDLUHPHQW j GRPLFLOH SRXU
FRQVWDWHU GH YLVX OHV FDUDFWpULVWLTXHV HW O
HQYLURQQHPHQW GX PpQDJH� O
DYDQWDJH SUDWLTXH GH FHV
21* D UpVLGp GDQV OHXU IUpTXHQWDWLRQ UpJXOLqUH� j GRPLFLOH� GHV IDPLOOHV LQIHFWpHV HW DIIHFWpHV�
3RXU FKDFXQ GHV WURLV W\SHV GH PpQDJH� ��� XQLWpV RQW pWp VpOHFWLRQQpHV� VRLW XQ WRWDO GH
��� PpQDJHV VpOHFWLRQQpV� QRQ SDV SDU WLUDJH DOpDWRLUH �OD SURJUDPPDWLRQ QH SHUPHWWDLW SDV GH
OH IDLUH�� PDLV SDU WLUDJH UDLVRQQp�� GRQW ��� GDQV WRXV OHV TXDUWLHUV G
$ELGMDQ HW ��� j
O
LQWpULHXU GX SD\V� /
pWXGH pWDQW OD FRPSRVDQWH LYRLULHQQH G
XQ SURMHW LQWHUQDWLRQDO� XQ
TXHVWLRQQDLUH SUpDODEOHPHQW FRQoX SDU OH FRRUGRQQDWHXU GX SURMHW DX FHQWUH GH 5HFKHUFKH
G¶,QQRFHQWL GH O¶81,&() FRPSUHQDLW OHV WKqPHV VXLYDQWV� �L� OH FDGUH G
LQIRUPDWLRQ VXU OH
PpQDJH � �LL� OHV FDUDFWpULVWLTXHV VRFLR�GpPRJUDSKLTXHV GHV PHPEUHV GX PpQDJH � �LLL� OH

� /D OLVWH GHV DFURQ\PHV HW OHXU VLJQLILFDWLRQ VH WURXYH HQ DQQH[H�
� (Q WHQDQW FRPSWH GX IDLW TXH O¶RQ D FKRLVL OHV PpQDJHV R� XQ GpFqV G� DX 6,'$ DYDLW pWp LGHQWLILH� RX XQ GpFqV

SDU DXWUH FDXVH�
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6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

SDWULPRLQH GX PpQDJH � �LY� OHV UHYHQXV GX PpQDJH � �Y� OHV GpSHQVHV GX PpQDJH � �YL� O
LPSDFW
GX 9,+ HW G
DXWUHV PDODGLHV � �YLL� OHV YDULDWLRQV GDQV OHV KDELWXGHV GH FRQVRPPDWLRQ SDU
UDSSRUW DX[ GRX]H GHUQLHUV PRLV � �YLLL� OHV YDULDWLRQV GDQV O
DFFqV j OD VDQWp HW O
pGXFDWLRQ � �L[�
OHV YDULDWLRQV GDQV OD FRPSRVLWLRQ GpPRJUDSKLTXH GX PpQDJH � �[� OHV YDULDWLRQV GDQV OHV
UHYHQXV GX PpQDJH � �[L� OHV YDULDWLRQV GDQV OD FRPSRVLWLRQ GpPRJUDSKLTXH� O
HPSORL GH OD
PDLQ G¶°XYUH HW OH FDSLWDO SK\VLTXH � �[LL� OHV YDULDWLRQV GDQV OHV WHPSV G
DFWLYLWp GHV PHPEUHV
GX PpQDJH � �[LLL� OH VRXWLHQ DSSRUWp SDU OD FRPPXQDXWp� OD VRFLpWp FLYLOH HW OHV SRXYRLUV
SXEOLFV� /
pTXLSH LYRLULHQQH Q¶D SX TXH O
DGDSWHU DX[ UpDOLWpV ORFDOHV�

8QH HQTXrWH VRFLRORJLTXH D pWp pJDOHPHQW PHQpH DXSUqV GHV PLQLVWqUHV VRFLDX[ �VDQWp�
pGXFDWLRQ HW DIIDLUHV VRFLDOHV�� GHV UHSUpVHQWDQWV GHV 21*� GHV RUJDQLVDWLRQV j EDVH
FRPPXQDXWDLUH HW GHV DVVRFLDWLRQV GH SHUVRQQHV YLYDQW DYHF OH 9,+� HQ YXH GH UHFXHLOOLU OHXUV
SHUFHSWLRQV� DSSUpFLDWLRQV HW MXJHPHQW VXU OHV PHVXUHV HW SURJUDPPHV PLV HQ °XYUH SDU OHV
SRXYRLUV SXEOLFV HQ YXH GH OXWWHU FRQWUH OH 9,+�6,'$ HQ &{WH G
,YRLUH�

�� eYROXWLRQ SDVVpH HW IXWXUH GH O
LQFLGHQFH GX 9,+�6,'$ HW GH OD PRUWDOLWp OLpH DX 6,'$
/H WHUPH LQFLGHQFH� ORUVTX¶LO HVW XWLOLVp FRPPH LQGLFDWHXU GH VDQWp� UHQYRLH DX[ QRXYHDX[

FDV GH PDODGHV LQIHFWpV GDQV XQH SRSXODWLRQ HW DX FRXUV G¶XQH SpULRGH GpWHUPLQpHV� ,FL� OH
WHUPH HVW XWLOLVp SRXU O¶LPSDFW RX OHV HIIHWV GH O¶LQIHFWLRQ j 9,+�6,'$�

��� /HV WHQGDQFHV JpQpUDOHV GH O
pYROXWLRQ GH OD VpURSUpYDOHQFH GX 9,+

/D &{WH G¶,YRLUH HVW OH SD\V OH SOXV WRXFKp SDU OH 9,+ HQ $IULTXH GH O¶2XHVW DYHF XQH
SUpYDOHQFH GH ��� HQ ����� /HV GHX[ SUHPLHUV FDV GH 6,'$ HQ &{WH G
,YRLUH RQW pWp GpFODUpV
HQ ����� WDUGLYHPHQW SDU UDSSRUW DX[ SD\V GH O
$IULTXH GH O
(VW HW GX &HQWUH
�&,'()�8(�063$6� ������ /H QRPEUH GH FDV GH 6,'$ QRWLILpV SDU OD &{WH G
,YRLUH D
UDSLGHPHQW DXJPHQWp �*UDSKLTXH ��� ¬ OD ILQ GH O¶DQQpH ����� �� ��� FDV FXPXOpV GH 6,'$
RQW pWp RIILFLHOOHPHQW QRWLILpV� &HSHQGDQW� OHV H[SHUWV V
DFFRUGHQW j UHFRQQDvWUH TX
LO \ D j OD
IRLV XQH VRXV�pYDOXDWLRQ GH OD SUpYDOHQFH GH OD PDODGLH GXH j XQH VRXV�QRWLILFDWLRQ GX QRPEUH
GH FDV GH 6,'$ � VHXO XQ FDV G
LQIHFWLRQ GH 6,'$ VXU �� HVW HIIHFWLYHPHQW GpFODUp �.DGLR�
0RURNUR HW &RXOLEDO\� ������ /H QRPEUH GH SHUVRQQHV YLYDQW DYHF OH 9,+ GDQV OH SD\V HVW
HVWLPp j XQ PLOOLRQ HQ ���� FRQWUH ��� ��� HQ ����� (Q ����� O
2186,'$ HVWLPDLW j ��� ���
OH QRPEUH G¶RUSKHOLQV GX 9,+� (Q ����� RQ V¶DWWHQG j XQH GLPLQXWLRQ GH O¶HVSpUDQFH GH YLH GH
��� HW j XQH DXJPHQWDWLRQ GX WDX[ EUXW GH PRUWDOLWp GH ��� DWWULEXDEOHV j O¶LQIHFWLRQ j 9,+�
/HV MHXQHV GH �� j �� DQV UHSUpVHQWHQW ��� GHV FDV QRWLILpV�

$X GpEXW GH O¶pSLGpPLH� OHV KRPPHV pWDLHQW SOXV DWWHLQWV TXH OHV IHPPHV� 3DU OD VXLWH� OH
UDWLR KRPPHV�IHPPHV D IRUWHPHQW EDLVVp �*UDSKLTXH �� � GH WRXV OHV FDV QRWLILpV HQ ����� ���
pWDLHQW GH VH[H PDVFXOLQ FRQWUH ��� GH VH[H IpPLQLQ �.DGLR�0RURNUR HW &RXOLEDO\� ����� � HQ
����� OH SURFHVVXV G
pTXLOLEUDJH V
HVW SRXUVXLYL DYHF XQ UDSSURFKHPHQW GHV SURSRUWLRQV� �����
SRXU OHV KRPPHV HW ����� SRXU OHV IHPPHV �0LQLVWqUH GH OD VDQWp SXEOLTXH�3URMHW 5(752�&,�
������ $XMRXUG¶KXL� RQ SHXW GLUH TXH O¶pSLGpPLH V¶HVW IpPLQLVpH HQ XQH TXLQ]DLQH G¶DQQpHV � OH
UDWLR +�) HVW SDVVp GH SUqV GH � HQ ���� j ��� HQ ����� (Q $IULTXH� OHV IHPPHV pWDQW TXDVL
VHXOHV FKDUJpHV GHV VRLQV HW GH O¶pGXFDWLRQ GHV HQIDQWV HW GHV MHXQHV� OH 6,'$ IUDJLOLVH GRQF OD
VLWXDWLRQ VRFLDOH GpMj SUpFDLUH GHV HQIDQWV HQ V¶DWWDTXDQW DX[ IHPPHV�

(QILQ� OD SUpYDOHQFH GH 9,+ HVW HVWLPpH j ���� FKH] OHV ILOOHV HQFHLQWHV kJpHV GH �� j
�� DQV �.DVVLP HW DO� ������

3DUDGR[DOHPHQW� FKH] OHV SURVWLWXpHV TXL FRQVWLWXHQW OH JURXSH OH SOXV DWWHLQW SDU OH
9,+�6,'$� OD WHQGDQFH HVW j OD EDLVVH ORUVTX
RQ SUHQG OHV GHX[ YDULpWpV GH YLUXV TXH VRQW OH
9,+� HW OH 9,+� �*UHHQEHUJ HW DO�� ���� � *K\V HW DO�� ���� � 'LDOOR HW DO�� ������
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/H WDX[ GH SUpYDOHQFH j 9,+ HVW pJDOHPHQW pOHYp SDUPL OHV HQIDQWV PDOQXWULV � HQWUH
����� HW ��� GHV HQIDQWV VRXIIUDQW G¶XQ UHWDUG GH FURLVVDQFH VRQW LQIHFWpV �%HDX HW ,PERXD�
&RXOLEDO\� ������

*5$3+,48( � � 120%5( '( &$6 '( 6,'$
127,),e6 3$5 $1 (1 &Ð7( '¶,92,5(

*5$3+,48( � � 6(;�5$7,2 3285 /(6 &$6
'( 6,'$ 127,),e6 (1 &Ð7( '¶,92,5(
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6RXUFH � 0LQLVWqUH GH OD 6DQWp SXEOLTXH�3URMHW 5(752�&,������

��� /
pYROXWLRQ GH OD PRUWDOLWp GXH DX 6,'$

/H 6,'$ HVW DXMRXUG
KXL OD SUHPLqUH FDXVH GH PRUWDOLWp FKH] OHV DGXOWHV� DYDQW OH
SDOXGLVPH HW OHV DFFLGHQWV GH OD URXWH � LO HVW OD GHX[LqPH FDXVH GH VRUWLH GH FDUULqUH GHV
HQVHLJQDQWV DSUqV OD UHWUDLWH �%1(7'� ������ /H SURSRUWLRQ GH GpFqV SDUPL OHV HQIDQWV LQIHFWpV
YDULH VHORQ OHV pWXGHV PDLV VH VLWXH j XQ QLYHDX pOHYp � ����� SRXU OHV HQIDQWV kJpV GH � j
�� DQV �.RIIL HW DO�� ������ RX ����� SRXU OHV HQIDQWV GH PRLQV GH FLQT DQV� 3RXU OHV HQIDQWV�
WRXV kJHV FRQIRQGXV� %HXJUp HW DO� ������ WURXYHQW XQ WDX[ GH ����

/H 6,'$ LQIOXHQFH OH WDX[ GH PRUWDOLWp JpQpUDOH HW O
HVSpUDQFH GH YLH j OD QDLVVDQFH�
FRPPH OH PRQWUH OH WDEOHDX �� (Q ����� O
HVSpUDQFH GH YLH j OD QDLVVDQFH HVW HVWLPpH j ���� DQV
DYHF OH 6,'$ DORUV TX
HOOH GHYUDLW VH VLWXHU j ���� DQV VDQV OH 6,'$� VRLW VHSW DQQpHV VRXVWUDLWHV
SDU OD SDQGpPLH �%1(7'� ������

7$%/($8 � � 352-(&7,216 '(6 7$8; %5876 '( 0257$/,7e (7 '( /
(63e5$1&( '( 9,(�
$9(& (7 6$16 /( 6,'$

��������� ��������� ��������� ���������

�� 7DX[ GH PRUWDOLWp �SRXU PLOOH�

$YHF OH 6,'$ ���� ���� ���� ����

6DQV OH 6,'$ ���� ���� ���� ����

�� (VSpUDQFH GH YLH �HQ DQQpHV�

$YHF OH 6,'$ ���� ���� ���� ����

6DQV OH 6,'$ ���� ���� ���� ����

6RXUFH� 8QLWHG 1DWLRQV ������

$X UHJDUG GH FH TXL SUpFqGH� RQ SHXW IDLUH OHV FRQVWDWV VXLYDQWV � �L� OH WDX[ GH
VpURSUpYDOHQFH D DXJPHQWp j XQ U\WKPH UDSLGH �HQYLURQ ��� SDU DQ� GHSXLV ���� SRXU
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DWWHLQGUH OH QLYHDX GH ��� HQ ILQ GH O¶DQQpH ���� � �LL� OH 6,'$ HVW OD SUHPLqUH FDXVH GH GpFqV
GHV DGXOWHV HW OD GHX[LqPH FDXVH GH VRUWLH GH FDUULqUH GHV HQVHLJQDQWV GRQW ��� PHXUHQW GX
6,'$ � �LLL� OHV SURVWLWXpHV FRQVWLWXHQW OH JURXSH OH SOXV DWWHLQW SDU OHV 067 HW OH 9,+�6,'$ �
FHSHQGDQW� DX VHLQ GH FH JURXSH� OH WDX[ GH SUpYDOHQFH GHV 067 HW GX 9,+ HVW HQ EDLVVH VXLWH
DX[ DFWLRQV GH SUpYHQWLRQ � �LY� OH WDX[ G
LQIHFWLRQ HVW JpQpUDOHPHQW WUqV PDO FRQQX FKH] OHV
MHXQHV DORUV TXH OD SUpFRFLWp GHV UDSSRUWV VH[XHOV DXJPHQWH HW TXH� GDQV OHXU JUDQGH PDMRULWp�
FHV UDSSRUWV QH VRQW SDV SURWpJpV � �Y� OH WDX[ GH SUpYDOHQFH WUqV pOHYp FKH] OHV HQVHLJQDQWV HVW
SUpRFFXSDQW j FDXVH GH OD GpVRUJDQLVDWLRQ GX V\VWqPH pGXFDWLI TX
LO HQJHQGUH�

/¶LGpH TXL VH GpJDJH j WHUPH HVW TXH� HQ GpSLW GHV SURJUqV GpMj UpDOLVpV� OD GLPHQVLRQ GH OD
SDQGpPLH Q
HVW SDV HQWLqUHPHQW PHVXUpH DX QLYHDX GH FHUWDLQV JURXSHV LPSRUWDQWV TXL MRXHQW XQ
U{OH GpFLVLI GDQV OD SURSDJDWLRQ GH OD SDQGpPLH� j FDXVH GHV OLPLWHV GHV V\VWqPHV G
LQIRUPDWLRQ
H[LVWDQWV� (Q FRQVpTXHQFH� OHV FRQQDLVVDQFHV VRQW OLPLWpHV RX LQH[LVWDQWHV DX VXMHW GX WDX[ GH
SUpYDOHQFH GX 9,+ FKH] OHV MHXQHV �QRWDPPHQW OHV MHXQHV UXUDX[�� OHV PLJUDQWV DJULFROHV� OHV
URXWLHUV� OHV HQVHLJQDQWV HW OHV DJHQWV GH VpFXULWp� 2Q QH VDLW ULHQ QRQ SOXV GH O
LPSDFW GH OD
SDQGpPLH HQ PLOLHX UXUDO� HQ JpQpUDO� HW VXU OD SURGXFWLRQ DJULFROH� HQ SDUWLFXOLHU�

�� $FWLRQV GH O·eWDW HW GHV FRPPXQDXWpV HQ PDWLqUH GH SUpYHQWLRQ GX 9,+�6,'$
)DFH j OD PHQDFH GX 9,+�6,'$� GHV DFWLRQV GH SUpYHQWLRQ RQW pWp PLVHV HQ °XYUH SDU

O¶eWDW HW OHV FRPPXQDXWpV GHSXLV ���� VRXV O¶LPSXOVLRQ GH O¶206� 'H UpHOV HIIRUWV RQW pWp IDLWV
SRXU OD SUpYHQWLRQ GHV GLIIpUHQWHV IRUPHV GH WUDQVPLVVLRQ GX 9,+� $YDQW GH SUHQGUH OD GpFLVLRQ
G¶DQQRQFHU O¶H[LVWHQFH GX 6,'$ HQ &{WH G¶,YRLUH� LO D IDOOX DWWHQGUH ����� DSUqV HQ DYRLU
GLVFXWp SOXVLHXUV IRLV HQ FRQVHLOV GHV 0LQLVWUHV� �$� (ED�� ������ &H Q¶HVW HQ HIIHW TXH GHX[ DQV
DSUqV OD GpFRXYHUWH GHV SUHPLHUV FDV GH 6,'$ TXH OH 0LQLVWUH GH OD 6DQWp 3XEOLTXH D UHFRQQX
RIILFLHOOHPHQW O¶H[LVWHQFH GX 6,'$ GDQV OH SD\V WRXW HQ UDVVXUDQW OD SRSXODWLRQ TXHOTXH SHX
DSHXUpH GDQV XQH GpFODUDWLRQ WpOpYLVpH � © OH 6,'$ Q¶HVW SDV SOXV SUpRFFXSDQW TXH OH
SDOXGLVPH��� ,O VXIILW G¶rWUH ILGqOH j VRQ �VD� SDUWHQDLUH SRXU pYLWHU OD WHUULEOH
PDODGLH� ª �%OLEROR� ������ /¶DQQpH ���� HVW GRQF XQH pWDSH LPSRUWDQWH GDQV OH SURFHVVXV GH
OXWWH FRQWUH OH 6,'$ HQ &{WH G¶,YRLUH � OH SURJUDPPH QDWLRQDO GH OXWWH FRQWUH OH 6,'$ HW OHV
SUHPLHUV SODQV j FRXUW HW PR\HQ WHUPH RQW pWp PLV HQ SODFH FHWWH DQQpH Oj� 'HSXLV� GH UpHOV
HIIRUWV RQW pWp IDLWV SDU O¶eWDW HW SDU OHV 21* SRXU OD SUpYHQWLRQ GHV GLIIpUHQWHV IRUPHV GH
WUDQVPLVVLRQ GX 9,+ �

± OD WUDQVPLVVLRQ KpWpURVH[XHOOH �SUpVHUYDWLIV� SURVWLWXWLRQ� ,67��

± OD WUDQVPLVVLRQ SDU WUDQVIXVLRQ VDQJXLQH�

± OD WUDQVPLVVLRQ GX 9,+ GH OD PqUH j O¶HQIDQW�

± OD WUDQVPLVVLRQ QRVRFRPLDOH SDU OH PDWpULHO GH VRLQV�

'H PXOWLSOHV DFWLYLWpV GH VpUR�VXUYHLOODQFH HW GH UHFKHUFKHV VFLHQWLILTXHV RQW pWp UpDOLVpHV�
'HV PHVXUHV MXULGLTXHV YLVDQW j UpGXLUH OD GLVFULPLQDWLRQ GHV SHUVRQQHV LQIHFWpHV HW DIIHFWpHV
RQW pJDOHPHQW pWp LQLWLpHV�

��� /HV DFWLRQV SUpYHQWLYHV GH OD WUDQVPLVVLRQ KpWpURVH[XHOOH GX 9,+

(Q &{WH G¶,YRLUH� OH 9,+ VH WUDQVPHW SULQFLSDOHPHQW j O¶RFFDVLRQ GHV UHODWLRQV
KpWpURVH[XHOOHV� /¶,(& �,QIRUPDWLRQ� eGXFDWLRQ� &RPPXQLFDWLRQ�� O¶XWLOLVDWLRQ GHV SUpVHUYDWLIV
HW OD SULVH HQ FKDUJH GHV ,67 VRQW OHV SULQFLSDX[ PR\HQV XWLOLVpV SRXU OD SUpYHQWLRQ� /¶XQH GHV
LQVXIILVDQFHV GH FHV DFWLRQV G¶,(& UpVLGH GDQV OH IDLW TX¶HOOHV VH OLPLWHQW DX[ JUDQGHV ]RQHV

� 6HORQ OH 3URIHVVHXU (%$�$ GH OD &OLQLTXH GHV 0DODGLHV ,QIHFWLHXVHV� OHV DXWRULWpV SROLWLTXHV DYDLHQW RSWp DX
GpSDUW SRXU OH VLOHQFH DX VXMHW GX 6,'$ GDQV OH SD\V� ,O D IDLW FHWWH UpYpODWLRQ ORUV GH O¶LQVWDOODWLRQ RIILFLHOOH GX
SUpVLGHQW GX &RPLWp /RFDO GH /XWWH &RQWUH OH 6LGD GH %RQRXD HQ �����
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XUEDLQHV HW QH VRQW SDV SpUHQQLVpHV� 'H SOXV� FHV DFWLRQV RQW UDUHPHQW YLVp OHV MHXQHV GH IDoRQ
VSpFLILTXH � OD &(6$0� FHOOXOH HVWXGLDQWLQH HW VFRODLUH DQWL�6,'$�067 D FHUWHV FUpp SOXVLHXUV
FRPLWpV VDQWp GDQV GHV pWDEOLVVHPHQWV VFRODLUHV� PDLV HOOH Q¶D SDV SX OHV IDLUH IRQFWLRQQHU�
$FWXHOOHPHQW� FHV FRPLWpV VDQWp RQW SUHVTXH WRXV GLVSDUX HW LO Q¶\ D SOXV G¶DFWLYLWpV GH
SUpYHQWLRQ GHV ,67�6,'$� PDOJUp OD YRORQWp DIILFKpH GX 6\QGLFDW GHV HQVHLJQDQWV GX SULPDLUH
GH V¶LPSOLTXHU GpVRUPDLV GDQV OD OXWWH FRQWUH OHV ,67�6,'$� ,O HQ HVW GH PrPH V¶DJLVVDQW GHV
DJHQWV GH VDQWp HW GH FHX[ GX 0LQLVWqUH GHV $IIDLUHV 6RFLDOHV � KRUPLV OHV GLIIpUHQWHV VpDQFHV
GH IRUPDWLRQ FRQWLQXH TXH FHUWDLQV DJHQWV UHoRLYHQW TXHOTXHIRLV� LO Q¶\ D SDV G¶DFWLYLWpV G¶,(&
FLEODQW VSpFLDOHPHQW FHV DJHQWV� (QILQ� PDOJUp TXHOTXHV LQIRUPDWLRQV UHODWLYHV j OD
FRQQDLVVDQFH GX 6,'$ DWWULEXDEOHV DX[ DFWLRQV G¶,(& DXSUqV GHV SRSXODWLRQV� LO HVW GLIILFLOH
G¶pYDOXHU OHXU SRUWpH UpHOOH HQ WHUPH GH FKDQJHPHQWV GH FRPSRUWHPHQWV j ULVTXHV� &HFL IDLW
FURLUH� j WRUW RX j UDLVRQ� TXH OHV DFWLRQV G¶,(& Q¶RQW SDV G¶HIIHWV VXU OHV FRPSRUWHPHQWV j
ULVTXH GHV SRSXODWLRQV� 7RXWHIRLV� O¶XWLOLVDWLRQ GHV SUpVHUYDWLIV SHXW VHUYLU G¶LQGLFDWHXU SRXU
O¶pYDOXDWLRQ GH FHV DFWLYLWpV G¶,(&�

��� eYROXWLRQ GH O·XWLOLVDWLRQ GHV SUpVHUYDWLIV HW SUpYHQWLRQ GX 9,+�6,'$

/HV GRQQpHV pSLGpPLRORJLTXHV GX 9,+�6,'$ HQ &{WH G¶,YRLUH PRQWUHQW TXH OHV MHXQHV
VRQW IRUWHPHQW WRXFKpV SDU FHWWH LQIHFWLRQ� ,O LPSRUWH DORUV GH VDYRLU VL OHV MHXQHV VH[XHOOHPHQW
DFWLIV VH SURWqJHQW FRQWUH OD PDODGLH HQ XWLOLVDQW OHV SUpVHUYDWLIV� (Q &{WH G¶,YRLUH� XQH 21*
LQWHUQDWLRQDOH� 36, �3RSXODWLRQ 6HUYLFH ,QWHUQDWLRQDO� D pWp FKDUJpH GH IDLUH OH PDUNHWLQJ VRFLDO
GHV SUpVHUYDWLIV� &HWWH 21* V¶HIIRUFH GH OHV UHQGUH GLVSRQLEOH SDUWRXW GDQV OH SD\V DX FR�W
UpGXLW GH �� )&)$ O¶XQLWp� /H WDEOHDX � LQGLTXH TXH OH QRPEUH GH SUpVHUYDWLIV YHQGXV SDU 36,
HVW SDVVp GH � ��� ��� HQ ���� j �� ��� ��� HQ ����� ,O \ D GRQF XQ DFFURLVVHPHQW
FRQVLGpUDEOH GH OD TXDQWLWp GH FRQGRPV YHQGXV HQWUH FHV GHX[ SpULRGHV�

7$%/($8 � � e92/87,21 '8 120%5( '( 35e6(59$7,)6 9(1'86 3$5 /¶21* 36, '( ���� ¬

$QQpH ���� ���� ���� ���� ���� ���� ����

3UpVHUYDWLIV � ��� ��� �� ��� ��� �� ��� ��� �� ��� ��� �� ��� ��� �� ��� ��� �� ��� ���

6RXUFH � 3RSXODWLRQ 6HUYLFH ,QWHUQDWLRQDO� �����

'HV pWXGHV RQW PRQWUp TXH O¶DFWLYLWp VH[XHOOH GpEXWH j �� DQV FKH] GHV MHXQHV HQ &{WH
G¶,YRLUH �'pG\ HW 7DSp ����� HW TXH OD SURSRUWLRQ GH FpOLEDWDLUHV HVW GH ����� SDUPL OHV
� ��� ��� KDELWDQWV kJpV GH �� DQV HW SOXV �5*3+� ,16� ������ VRLW � ��� ��� SHUVRQQHV
FpOLEDWDLUHV� (Q UDSSRUWDQW OH QRPEUH GH FRQGRPV YHQGXV HQ ���� j FH QRPEUH GH FpOLEDWDLUHV
TXH O¶RQ SHXW FRQVLGpUHU FRPPH GHV XWLOLVDWHXUV SRWHQWLHOV GH SUpVHUYDWLIV GDQV OD SRSXODWLRQ
JpQpUDOH� RQ REWLHQW XQH PR\HQQH GH � SUpVHUYDWLIV DFKHWpV SDU SHUVRQQH SDU DQ� 2Q SHXW GRQF
GLUH TXH OD SRSXODWLRQ VH[XHOOHPHQW DFWLYH D DFKHWp � SUpVHUYDWLI SDU WULPHVWUH HQ ���� PDOJUp
OD SUpFRFLWp VH[XHOOH GHV MHXQHV��

��� /HV DFWLRQV SUpYHQWLYHV GH OD WUDQVPLVVLRQ GX 9,+ GH OD PqUH j O·HQIDQW

6HORQ O¶206� ��� GHV HQIDQWV LQIHFWpV SDU OH 9,+ VRQW RULJLQDLUHV GH O¶$IULTXH DX VXG GX
6DKDUD DYHF XQ WDX[ GH WUDQVPLVVLRQ GH OD PqUH j O¶HQIDQW GH �� j ���� (Q &{WH G¶,YRLUH� OD
SUpYDOHQFH GX 9,+ FKH] GHV IHPPHV HQFHLQWHV pWDLW GH ��� HQ ���� �$QJRUDQ�%pQLp HW DO��
������ 'HV HVVDLV FOLQLTXHV YLVDQW j UpGXLUH OD WUDQVPLVVLRQ YHUWLFDOH GX 9,+ �UpJLPH FRXUW
G¶$=7� RQW pWp PHQpV GDQV OH SD\V� &HV HVVDLV VRQW OHV VHXOHV DFWLRQV GH SUpYHQWLRQ GX
9,+�6,'$ FLEODQW OHV HQIDQWV� ,OV LQGLTXHQW TX¶XQH UpGXFWLRQ GH OD WUDQVPLVVLRQ PqUH�HQIDQW GH

� /HV SUpVHUYDWLIV IpPLQLQV H[LVWHQW HQ &{WH G¶,YRLUH HW VRQW HIIHFWLYHPHQW GLVWULEXpV j OD &OLQLTXH FRQILDQFH GX
3URMHW 5(752�&,� 0DLV GDQV OD SRSXODWLRQ JpQpUDOH� LOV QH VRQW SUHVTXH SDV XWLOLVpV� SUREDEOHPHQW j FDXVH GH OHXU FR�W
H[RUELWDQW� &H VRQW GRQF XQLTXHPHQW OHV SUpVHUYDWLIV PDVFXOLQV TXL VRQW XWLOLVpV�
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O¶RUGUH GH �� j ��� HVW SRVVLEOH� $FWXHOOHPHQW� LO HVW TXHVWLRQ G¶DPpOLRUHU HW G¶pWHQGUH FHWWH
VWUDWpJLH GH SUpYHQWLRQ j WRXV OHV VHUYLFHV GH FRQVXOWDWLRQV SUpQDWDOHV GX SD\V� 'DQV OD
SHUVSHFWLYH G¶H[WHQVLRQ GH OD SUpYHQWLRQ GH OD WUDQVPLVVLRQ PqUH�HQIDQW GX 9,+ �370(�� OH
SURMHW 5(752�&,� O¶206� OD &RRSpUDWLRQ ,WDOLHQQH� OH )67,� O¶81,&()� O¶2186,'$ HW OH
0LQLVWqUH FKDUJp GH OD OXWWH FRQWUH OH 6,'$ VRQW HQ WUDLQ G¶H[SORUHU OHV SRVVLELOLWpV SUDWLTXHV GH
PLVH HQ °XYUH G¶XQ YDVWH SURJUDPPH YLVDQW OD IRUPDWLRQ GHV SHUVRQQHOV GH VDQWp HW OH
UHQIRUFHPHQW GH OD FDSDFLWp GLDJQRVWLTXH GHV FHQWUHV GH VDQWp HQ YXH GH YXOJDULVHU OD 370(�
8Q SURJUDPPH 1DWLRQDO GH SUpYHQWLRQ GH OD WUDQVPLVVLRQ PqUH�HQIDQW GX 9,+ D pWp pODERUp HW
DWWHQG GRQF G¶rWUH H[pFXWp GDQV VRQ HQWLHU� 1pDQPRLQV� GHV FHQWUHV GH 370( RQW pWp FUppV DX
&+8 GH <RSRXJRQ� j $ERER�JDUH HW j O¶+{SLWDO JpQpUDO GH 3RUW�%RXqW HW G¶DXWUHV VRQW HQ
SURMHW j $EHQJRXURX� j 6DQ�3pGUR HW j O¶LQWpULHXU GX SD\V� &HV GLIIpUHQWHV DFWLRQV VRQW
DFWXHOOHPHQW OHV SULQFLSDOHV LQLWLDWLYHV FLEODQW VSpFLILTXHPHQW OHV HQIDQWV� PDLV pJDOHPHQW OHXUV
PqUHV HW GDQV FHUWDLQV FDV� OHV FRQMRLQWV GH FHOOHV�FL� (Q GpILQLWLYH F¶HVW VHXOHPHQW GHSXLV SHX�
DSUqV OHV HVVDLV ',75$0( �$156� HW 5(752&, �&'& $WODQWD�� TXH OH JRXYHUQHPHQW
LYRLULHQ HVW HQ WUDLQ GH PHWWUH HQ °XYUH XQ GpEXW GH VWUDWpJLH SRXU JpQpUDOLVHU OD SUpYHQWLRQ GH
OD WUDQVPLVVLRQ PqUH�HQIDQW �370(��� /D WHQGDQFH HVW DFWXHOOHPHQW j O¶XWLOLVDWLRQ GH OD
1pYLUDSLQH HQ UHPSODFHPHQW GH O¶$=7 TXL� VHPEOH�W�LO� HVW SOXV FR�WHX[� &H VRXKDLW Q¶HVW SDV
HQFRUH GHYHQX UpDOLWp GDQV WRXW OH SD\V HW OH UpJLPH j EDVH GH O¶$=7 HVW WRXMRXUV HQ FRXUV� 0DLV
TXHOTXHV LQLWLDWLYHV LVROpHV j EDVH GH OD 1pYLUDSLQH VRQW SULVHV GHSXLV SHX�

/D SUpYHQWLRQ GHV ,67 HW GX 9,+ FKH] OHV HQIDQWV D pWp MXVTXH Oj OH VRXKDLW GH WRXV VDQV
YpULWDEOHPHQW VH FRQFUpWLVHU� /¶XQH GHV GLIILFXOWpV pYRTXpHV HVW GH VDYRLU FRPPHQW DERUGHU FH
SUREOqPH GH VH[XDOLWp DYHF OHV HQIDQWV " 3RXU OHV XQV� LO IDXW SDUOHU GX 6,'$ HW IDLUH GH O¶pGXFDWLRQ
VH[XHOOH j O¶pFROH� G¶R� OD QpFHVVLWp GH OD FRQFHSWLRQ GH PRGXOHV GH IRUPDWLRQ �GHV HQVHLJQDQWV� GHV
pOqYHV GX SULPDLUH� HWF��� 3RXU G¶DXWUHV� LO IDXW SOXW{W FLEOHU OHV MHXQHV �HW QRQ OHV HQIDQWV�� G¶R� GHV
DFWLYLWpV GH OXWWH FRQWUH OHV ,67 HW OH 6,'$ HQ PLOLHX VFRODLUH �&(6$0� HW XQLYHUVLWDLUH �&5,6(��
$FWXHOOHPHQW� O¶LQWHQWLRQ GH VHQVLELOLVHU OHV HQIDQWV DYDQW OHXUV SUHPLqUHV H[SpULHQFHV VH[XHOOHV HVW
PDQLIHVWH� 'HV SURMHWV GH UHFKHUFKH HW H[SpULHQFHV SLORWHV SRXU pWXGLHU OD PHLOOHXUH DSSURFKH VRQW HQ
FRXUV� 0DLV OHV SUHPLqUHV LQWHUYHQWLRQV j SOXV JUDQGH pFKHOOH Q¶RQW SDV HQFRUH pWp PLVHV HQ URXWH�
7RXWHIRLV� OHV MHXQHV FRQVWLWXHQW O¶XQ GHV TXDWUH JURXSHV GH SRSXODWLRQV j ULVTXHV DXSUqV GHVTXHOV OH
3ODQ 1DWLRQDO 6WUDWpJLTXH ��������� VRXKDLWH SULRULWDLUHPHQW GHV LQWHUYHQWLRQV�

�� ,PSDFW VRFLR�pFRQRPLTXH j ORQJ WHUPH GX 9,+�6,'$ VXU OH ELHQ�rWUH GHV HQIDQWV

��� /HV FDUDFWpULVWLTXHV VRFLR�pFRQRPLTXHV GHV PpQDJHV D\DQW HX XQ GpFqV G� DX 9,+�6,'$

/HV PpQDJHV D\DQW HX XQ GpFqV G� DX 6,'$ �GpVLJQp 0'6� UHSUpVHQWHQW ��� GHV
��� PpQDJHV HQTXrWpV GDQV OHV � SULQFLSDOHV YLOOHV GH &{WH G
,YRLUH HW KpEHUJHQW ����� GHV
� ��� PHPEUHV GHV PpQDJHV� &HV PpQDJHV UHQIHUPHQW SOXV G
HQIDQWV� PRLQV G
DGXOWHV HW SOXV
GH SHUVRQQHV kJpHV HW GH IHPPHV TXH OHV DXWUHV PpQDJHV HW SDUWLFXOLqUHPHQW OHV PpQDJHV VDQV
GpFqV� FH TXL LPSOLTXH TXH VRQ WDX[ GH GpSHQGDQFH HVW SOXV pOHYp�

/H UHYHQX DQQXHO GX 0'6 HVW HVWLPp j ��� ��� )&)$� FH TXL UHSUpVHQWH ����� GX UHYHQX
GX PpQDJH D\DQW HX XQ GpFqV GX j XQH PDODGLH DXWUH TXH OH 6,'$ �GpVLJQp 0'16� HW �����
GX UHYHQX GX PpQDJH Q
D\DQW SDV HX GH GpFqV �GpVLJQp 01'�� ,OV VRQW FRPSRVpV j ��� GH
SHUVRQQHV pFRQRPLTXHPHQW GpSHQGDQWHV �HQIDQWV� SHUVRQQHV kJpHV� HW IHPPHV�� &H VRQW GRQF
GHV PpQDJHV SOXV YXOQpUDEOHV TXH OHV DXWUHV VXU OH SODQ pFRQRPLTXH� (Q UpVXPp� OH 0'6 D XQH
VWUXFWXUH GpPRJUDSKLTXH GLIIpUHQWH GHV DXWUHV� QRWDPPHQW OH WDX[ GH GpSHQGDQFH \ HVW SOXV
pOHYp� 6RQ UHYHQX HVW GH �� j ��� LQIpULHXU j FHOXL GHV DXWUHV� j PHWWUH HQ UHODWLRQ DYHF XQH
SURSRUWLRQ SOXV JUDQGH GH PHPEUHV SHX RX SDV LQVWUXLWV� ¬ FH PRLQGUH FDSLWDO KXPDLQ� V¶DMRXWH
XQ FDSLWDO SK\VLTXH SOXV IDLEOH HW GHV FRQGLWLRQV GH YLH SOXV GpIDYRUDEOHV� *OREDOHPHQW� OHV
FRQGLWLRQV GH UHYHQX HW GH YLH GX 0'6 VRQW SOXV SUpFDLUHV HW FHWWH VLWXDWLRQ HVW DJJUDYpH SDU
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O
DEVHQFH G
DVVLVWDQFH VRFLDOH HW G
DLGH GH OD SDUW GX JRXYHUQHPHQW TXL� GH WRXWHV OHV IDoRQV�
Q
DVVLVWH DXFXQ PpQDJH GLUHFWHPHQW�

7$%/($8 � � 35,1&,3$/(6 &$5$&7e5,67,48(6 '(6 0e1$*(6 ,17(59,(:e6

0pQDJHV DYHF

GpFqV G� DX

6,'$ �W\SH ��

0pQDJHV DYHF

GpFqV G� j XQH

DXWUH PDODGLH

�W\SH ��

0pQDJHV VDQV

GpFqV

�W\SH ��

0pQDJHV LQWHUYLHZpV GDQV OH PLOLHX 8UEDLQ ��� ��� ���

1RPEUH WRWDO GHV PHPEUHV GH PpQDJH � ��� � ��� � ���

� PHPEUHV HQIDQWV SDUPL OH WRWDO GHV PHPEUHV ���� ���� ����

� PHPEUHV DGXOWHV SDUPL OH WRWDO GHV PHPEUHV ���� ���� ����

� SHUVRQQHV kJpHV SDUPL OH WRWDO GHV PHPEUHV ��� ��� ���

� +RPPHV SDUPL OH WRWDO PHPEUHV ���� ���� ����

5HYHQX PR\HQ SHU FDSLWD ��� ��� ��� ��� ��� ���

� 6DODLUHV SURYHQDQW GHV WUDYDLOOHXUV SHX TXDOLILpV VXU

OH UHYHQX WRWDO ���� ��� ����

� 6DODLUHV SURYHQDQW GHV WUDYDLOOHXUV PR\HQQHPHQW

TXDOLILpV VXU OH UHYHQX WRWDO ���� ��� ����

� 6DODLUHV SURYHQDQW GHV WUDYDLOOHXUV KDXWHPHQW

TXDOLILpV �VSpFLDOLVpV� VXU OH UHYHQX WRWDO ��� ��� ����

� GHV UHYHQXV SURYHQDQW GH O¶DXWR�HPSORL VXU OH

UHYHQX WRWDO ���� ���� ����

� GHV WUDQVIHUWV VXU OH UHYHQX WRWDO ��� ��� ���

� PHPEUHV DGXOWHV HW PHPEUHV kJpV DQDOSKDEqWHV ���� ���� ����

� PHPEUHV DGXOWHV HW PHPEUHV kJpV D\DQW XQ QLYHDX

G¶pGXFDWLRQ SULPDLUH ���� ����

����

� PHPEUHV DGXOWHV HW PHPEUHV kJpV D\DQW XQ QLYHDX

G¶pGXFDWLRQ VHFRQGDLUH ���� ���� ����

� PHPEUHV DGXOWHV HW PHPEUHV kJpV D\DQW XQ QLYHDX

G¶pGXFDWLRQ VXSpULHXU ��� ��� ����

� PpQDJHV TXL QH SRVVqGHQW SDV WHUUHV  ���� ���� ����

� PpQDJHV TXL QH SRVVqGHQW SDV G¶DQLPDX[  ���� ���� ����

� GH PpQDJHV TXL QH VRQW SDV SURSULpWDLUHV GHV

PDLVRQV GDQV OHVTXHOOHV LOV YLYHQW ���� ���� ����

� GH PpQDJHV YLYDQW GDQV GHV PDLVRQV IDLWHV HQ

PDWpULDX QRQ GXUDEOH ��� ��� ����

� GH PpQDJHV Q¶D\DQW SDV GH VDQLWDLUHV ���� ���� ����

� GH PpQDJHV QH SRVVpGDQW SDV GH YpKLFXOHV �RX XQ

DXWUH PR\HQ GH WUDQVSRUW SHUVRQQHO� ���� ���� ����

� GH PpQDJHV QH SRVVpGDQW SDV G¶RXWLOV GH SURGXFWLRQ ���� ���� ����

� GH PpQDJHV QH SRVVpGDQW DXFXQ pTXLSHPHQW pOHFWUR�

PpQDJHU �ELHQV GH FRQVRPPDWLRQ GXUDEOH� ���� ���� ����

� &KHIV GH PpQDJH Q¶DSSDUWHQDQW j DXFXQH DVVRFLDWLRQ

VRFLDOH� FRPPXQDXWDLUH RX pFRQRPLTXH ���� ���� ����

� &KHIV GH PpQDJH Q¶DSSDUWHQDQW j DXFXQH DVVRFLDWLRQ

SROLWLTXH RX UHOLJLHXVH ���� ���� ����

 PLOLHX UXUDO
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��� /H ELHQ�rWUH GHV HQIDQWV GHV PpQDJHV HQTXrWpV

/H 0'6 KpEHUJH SOXV G
HQIDQWV TXH OHV DXWUHV PpQDJHV� VRLW ���� HW ����� GH SOXV TXH OH
0'16 HW OH 01'� UHVSHFWLYHPHQW� /D SURSRUWLRQ GH JDUoRQV SDUPL FH W\SH GH PpQDJH HVW
OpJqUHPHQW SOXV IDLEOH TXH GDQV OHV DXWUHV PpQDJHV� FH TXL pTXLYDXW j GLUH TXH OH 0'6 D SOXV
GH ILOOHV TXH OHV DXWUHV PpQDJHV�

7$%/($8 � � ,1',&$7(856 '( %,(1�Ç75( '(6 (1)$176 3$5 7<3( '( 0e1$*(

0pQDJHV DYHF

GpFqV G� DX

6,'$ �W\SH ��

0pQDJHV DYHF

GpFqV G� j

DXWUH PDODGLH

�W\SH ��

0pQDJHV

VDQV GpFqV

�W\SH ��

1� G¶HQIDQWV PHPEUHV GX PpQDJH �(0� ��� ��� ���

1� G¶HQIDQWV GH VH[H PDVFXOLQ PHPEUHV GX PpQDJH ��� ��� ���

� G¶HQIDQWV RUSKHOLQV GH SqUH HW GH PqUH �SURSRUWLRQ

G¶RUSKHOLQV� ���� ��� ���

� G¶HQIDQWV RUSKHOLQV GH SqUH ���� ���� ���

� G¶HQIDQWV RUSKHOLQV GH PqUH ���� ���� ���

� (0 GpFpGpV �VXU OH WRWDO GHV (0 GDQV OH PpQDJH� GH

WRXWH FDXVH SHQGDQW OD SpULRGH G¶REVHUYDWLRQ ��� ��� ���

� (0 D\DQW pWp PDODGH� TXHOOH TXH VRLW OD PDODGLH� SHQGDQW

OD SpULRGH G¶REVHUYDWLRQ �SUpYDOHQFH GHV PDODGLHV� ���� ���� ����

� (0 TXL H[HUoDLHQW XQH DFWLYLWp SURIHVVLRQQHOOH SHQGDQW

OD SpULRGH G¶REVHUYDWLRQ ��� ��� ���

� (0 Q¶D\DQW SDV SX DYRLU DFFqV DX[ FHQWUHV GH VDQWp

DORUV TX¶LOV DYDLHQW XQ EHVRLQ GHV VHUYLFHV GH VDQWp ���� ���� ����

� (0 D\DQW pWp UHWLUpV GH O¶pFROH ���� ���� ����

� (0 D\DQW VXEL GHV GLVFULPLQDWLRQV TXHOOH TX¶HQ VRLW OD

UDLVRQ ��� ��� �

/H 0'6 D ��� IRLV HW ��� IRLV SOXV G
HQIDQWV RUSKHOLQV GH SqUH HW GH PqUH TXH OHV 0'16 HW
01'� UHVSHFWLYHPHQW /HV HQIDQWV VRQW ��� IRLV SOXV VRXYHQW RUSKHOLQV GH PqUH TXH GDQV OHV
01'� HW ��� IRLV SOXV RUSKHOLQV GH SqUH� /D SURSRUWLRQ G
HQIDQWV GpFpGpV GDQV OH 0'6 HVW GH
���� HW HOOH HVW ��� IRLV HW �� IRLV SOXV pOHYpH TXH FHOOH GHV 0'16 HW 01'� UHVSHFWLYHPHQW� /D
SURSRUWLRQ G
HQIDQWV PDODGHV HVW VXSpULHXUH j FHOOHV REVHUYpHV GDQV OHV DXWUHV PpQDJHV� 3UqV GH
OD PRLWLp GHV HQIDQWV GHV 0'6 D\DQW EHVRLQ GH VRLQV Q
RQW SDV DFFqV DX[ FHQWUHV GH VDQWp
���� IRLV SOXV VRXYHQW TXH OHV 0'16 HW ��� IRLV SOXV TXH OHV 01'��� 3OXV GX TXDUW G
HQWUH HX[
VRQW UHWLUpV GH O
pFROH� VRLW ��� HW ��� IRLV SOXV TXH OHV 0'16 HW OHV 01' UHVSHFWLYHPHQW�

/H WDEOHDX � PRQWUH TXH OHV HQIDQWV GHV 0'6 RQW GH QRPEUHX[ SUREOqPHV �RUSKHOLQV�
PDODGLH� PDQTXH G¶DFFqV DX[ VRLQV GH VDQWp� UHWUDLW GH O¶pFROH�� HW OD GLPLQXWLRQ GHV UHVVRXUFHV
VXVFLWpHV SDU GHV GpFqV HPSrFKH OH PpQDJH GH VH VRLJQHU HW G¶DPpOLRUHU VHV FDSDFLWpV GH
SURGXFWLRQ�

�� $QDO\VH GHV PHVXUHV HW SROLWLTXHV G
DWWpQXDWLRQ GH O
LPSDFW GX 9,+�6,'$
'HSXLV ����� OHV VHUYLFHV GH VDQWp� OHV OLWV G¶KRVSLWDOLVDWLRQ HW OHV DJHQWV GH VDQWp UHFUXWpV

RQW YX OHXU QRPEUH DXJPHQWHU� /HV PpGLFDPHQWV HVVHQWLHOV VRQW GLVSRQLEOHV GDQV OHV
GpSDUWHPHQWV RX GLVWULFWV VDQLWDLUHV H[FHSWpV SRXU OHV WHVWV GH GpSLVWDJH GX 9,+ TXL VRQW
LQVXIILVDQWV� &HV SURJUqV QH VRQW SDV OH VHXO IDLW GX 9,+�6,'$� FDU OHV HIIRUWV VRQW VXUWRXW OLpV j
OD YRORQWp G¶DPpOLRUHU O¶DFFqV GHV SRSXODWLRQV DX[ VRLQV HQ JpQpUDO HW j OD FUpDWLRQ GH QRXYHOOHV
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VWUXFWXUHV GH VRLQV RULHQWpHV YHUV OH UHQIRUFHPHQW GH OD VDQWp PDWHUQHOOH HW LQIDQWLOH j WUDYHUV OHV
VRLQV GH VDQWp SULPDLUHV �663�� $LQVL� OHV SURMHWV G¶LQYHVWLVVHPHQW GH O¶81,&() �����������
YLVHQW VXUWRXW OH UHQIRUFHPHQW GHV 663 �LQLWLDWLYH GH %DPDNR� GDQV �� GLVWULFWV GH &{WH
G¶,YRLUH� ,O HQ HVW GH PrPH SRXU OH SURMHW GH OD %DQTXH PRQGLDOH �3'66,� RULHQWp
SULQFLSDOHPHQW YHUV OD VDQWp UHSURGXFWLYH �&,'()�8(� ������

$X UHJDUG GH FH TXL SUpFqGH� RQ UHWLHQW TXH O¶LPSDFW GX 6,'$ VXU OH V\VWqPH GH VDQWp HVW
UpHO PDLV GLIILFLOHPHQW PHVXUDEOH GDQV OD PHVXUH R� WUqV SHX GH VHUYLFHV VSpFLILTXHV� GH
SHUVRQQHO� GH PR\HQV PDWpULHOV VRQW DIIHFWpV DX 9,+�6,'$� /HV SUpFpGHQWHV SROLWLTXHV
Q¶DYDLHQW SDV HQ HIIHW YRXOX FUpHU GHV VWUXFWXUHV GH VDQWp VSpFLDOHV SRXU OH 9,+�6,'$� OD SHXU
TXL HQWRXUH FHWWH PDODGLH SRXYDQW pYHQWXHOOHPHQW HQJHQGUHU OD VWLJPDWLVDWLRQ GHV SDWLHQWV�
$XMRXUG¶KXL� OD 6RXV�'LUHFWLRQ GH OD SULVH HQ FKDUJH GX 0LQLVWqUH GH OXWWH FRQWUH OH 6,'$ YHXW
SULYLOpJLHU OD VSpFLDOLVDWLRQ HQ OD PDWLqUH�

��� $FWLRQV GH O·eWDW HW GHV FRPPXQDXWpV HQ PDWLqUH GH WUDLWHPHQW GX 9,+�6,'$ HW GHV PDODGLHV
RSSRUWXQLVWHV

/¶pYROXWLRQ GH OD SULVH HQ FKDUJH WKpUDSHXWLTXH HW SV\FKRVRFLDOH GH O¶LQIHFWLRQ j 9,+ HQ
&{WH�G¶,YRLUH V¶HVW IDLWH HQ � SKDVHV �

L� /D SKDVH R� OH GpSLVWDJH Q¶H[LVWDLW SDV� PDLV TXHOTXHV UDUHV SDWLHQWV 9,+ SRVLWLIV pWDLHQW
PpGLFDOHPHQW VXLYLV GDQV OH SD\V�

LL� /D SKDVH R� OH GpSLVWDJH ELRORJLTXH VH IDLVDLW VRXYHQW j O
LQVX GHV SDWLHQWV�

LLL� /D SKDVH R� GHV PpGHFLQV H[HUoDQW HQ &{WH G
,YRLUH RQW UHoX XQH IRUPDWLRQ VSpFLILTXH
SRXU DVVXUHU OD SULVH HQ FKDUJH GHV DIIHFWLRQV RSSRUWXQLVWHV HW R� SOXVLHXUV VWUXFWXUHV
VSpFLDOLVpHV RQW FRPPHQFp j DVVXUHU XQH SULVH HQ FKDUJH WKpUDSHXWLTXH HW SV\FKRVRFLDOH
GHV SHUVRQQHV YLYDQW DYHF OH 9,+�

LY� /D SKDVH DFWXHOOH R� TXHOTXHV FHQWUHV GH VDQWp HW PpGHFLQV VH VRQW VSpFLDOLVpV GDQV OD SULVH
HQ FKDUJH DYHF GHV WUDLWHPHQWV $59�

¬ WRXWHV FHV pWDSHV GH O¶pYROXWLRQ GX SURFHVVXV� OHV HQIDQWV VRQW SULV HQ FRPSWH PDLV GH
IDoRQ QRQ VSpFLILTXH� &¶HVW DYHF O¶DYqQHPHQW GHV SURMHWV G¶HVVDLV FOLQLTXHV GH OD SUpYHQWLRQ GH
OD WUDQVPLVVLRQ PqUH�HQIDQW �370(� HW GHV WUDLWHPHQWV $59 TXH GHV LQLWLDWLYHV YLVDQW
SDUWLFXOLqUHPHQW O¶HQIDQW HW OD PqUH RQW pWp PLVHV HQ °XYUH DX &+8 GH <RSRXJRQ �SpGLDWULH��
(Q &{WH G¶,YRLUH� O¶DFFqV DX[ WUDLWHPHQWV $59 HVW XQH LQLWLDWLYH FRPPXQH DX *RXYHUQHPHQW
LYRLULHQ HW j O¶2186,'$� /D ;q &,60$ D pWp O¶RFFDVLRQ FKRLVLH SRXU OD PLVH HQ SODFH
RIILFLHOOH GH O¶,QLWLDWLYH 2186,'$ YLVDQW O¶DFFqV DX[ WUDLWHPHQWV $59 SDU XQ JUDQG QRPEUH GH
SDWLHQWV� QRWDPPHQW OHV SOXV GpPXQLV �&RXOLEDO\� ������ /D SULVH HQ FKDUJH HW OH VXLYL GHV
SDWLHQWV VRQW DVVXUpV GDQV GHV FHQWUHV GH UpIpUHQFH GLWV © DFFUpGLWpV ª GLVSRVDQW GHV
PpGLFDPHQWV $59 R� OHV SDWLHQWV VRQW PLV VRXV WUDLWHPHQW GDQV OH FDGUH GH O¶LQLWLDWLYH� 7RXV
FHV FHQWUHV VRQW VLWXpV GDQV OD VHXOH YLOOH G¶$ELGMDQ�

/H )RQGV 1DWLRQDO GH 6ROLGDULWp �)16� HW OH )RQGV GH 6ROLGDULWp 7KpUDSHXWLTXH
,QWHUQDWLRQDO �)67,� RQW pWp LQVWLWXpV HQ YXH GH VXEYHQWLRQQHU OHV WUDLWHPHQWV GHV SDWLHQWV
UHPSOLVVDQW OHV FRQGLWLRQV G¶pOLJLELOLWp� (Q G¶DXWUHV WHUPHV� FHV GHX[ IRQGV VXEYHQWLRQQHQW OHV
WUDLWHPHQWV GH WRXV OHV SDWLHQWV VXVFHSWLEOHV GH EpQpILFLHU GH WUDLWHPHQWV $59� \ FRPSULV OHV
WUDLWHPHQWV GHV SDWLHQWV QDQWLV�

,O H[LVWDLW TXDWUH W\SHV GH VXEYHQWLRQ HQWUH MXLOOHW ���� HW MXLOOHW ���� �

�
HU
W\SH �

± 3DWLHQWV PHPEUHV G¶DVVRFLDWLRQ GH 399,+�6,'$

± )HPPHV D\DQW EpQpILFLp GH OD 370( �',75$0( HW 5(752�&,�

± 3DWLHQWV D\DQW SDUWLFLSp DX[ HVVDLV WKpUDSHXWLTXHV
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± /H SHUVRQQHO GH VDQWp

,FL� TXHO TXH VRLW OH VFKpPD WKpUDSHXWLTXH� OD VXEYHQWLRQ GX )67, SUHQG HQ FKDUJH ��� GX
FR�W PHQVXHO GX WUDLWHPHQW SHQGDQW TXH OD VXEYHQWLRQ GX )16 �2186,'$� SUHQG HQ FKDUJH
��� GX WUDLWHPHQW� &H TXL UHSUpVHQWH XQH VXEYHQWLRQ GH O¶RUGUH GH ��� GX WUDLWHPHQW DX SURILW
GX SDWLHQW�

�
qPH

W\SH � SDWLHQWV OHV SOXV GpPXQLV� GpVLJQpV SDU OH FRPLWp GH JHVWLRQ� ,FL OH )RQGV 1DWLRQDO
�2186,'$� VXSSRUWH ��� GX WUDLWHPHQW HW OH )67, �� ��� )&)$ ORUVTX¶LO V¶DJLW G¶XQH WUL
WKpUDSLH� /H )16 SUHQG HQ FKDUJH ��� GX WUDLWHPHQW HW OH )67,� �� ��� )&)$ HQ FDV GH
ELWKpUDSLH�

�
qPH

W\SH � FRQFHUQH OHV IHPPHV TXL RQW EpQpILFLp GH OD FKLPLRSURSK\OD[LH $=7 SRXU OD 370(
�VLWHV GH <RSRXJRQ $WWLp� <RSRXJRQ 2XDVVDNDUD� GH 0DUFRU\ HW GH .RXPDVVL�� 7RXWHV
UHoRLYHQW XQH WULWKpUDSLH GRQW OH FR�W HVW HVWLPp HW SULV HQ FKDUJH GH OD PDQLqUH VXLYDQWH �

± )16 �2186,'$� � �� ��� )&)$

± )67, � ��� ��� )&)$ ���� G¶XQH ELWKpUDSLH HW ���� GH OD �qPH PROpFXOH��

± 3DWLHQWH � � ��� )&)$

/HV SDUWHQDLUHV GHV IHPPHV EpQpILFLHQW GHV PrPHV VXEYHQWLRQV

�
qPH

W\SH � WRXV OHV HQIDQWV LQIHFWpV GHV IHPPHV GHV VLWHV 370( �<RSRXJRQ $WWLp� <RSRXJRQ
2XDVVDNDUD� GH 0DUFRU\ HW GH .RXPDVVL� LPSOLTXpHV GDQV OHV HVVDLV SUpFpGHQWV� ',75$0( HW
5(752�&, �1 ��� EpQpILFLHQW G¶XQH SULVH HQ FKDUJH )67, GH ���� SRXU OD WULWKpUDSLH� �1RED
HW DO�� ������ ,O pWDLW pJDOHPHQW TXHVWLRQ GH PHWWUH VRXV WUDLWHPHQW $59 OHV VpURSRVLWLYHV
GpSLVWpHV j O¶RFFDVLRQ GH FHV GLIIpUHQWV HVVDLV� 'HV GRQV G¶DOLPHQWV DUWLILFLHOV SRXU OHV
QRXUULVVRQV �ODLW DUWLILFLHO� DYDLHQW pWp GLVWULEXpV j GLIIpUHQWHV PqUHV LQIHFWpHV SDU OH 9,+ GDQV
OH FDGUH GH GLYHUVHV LQLWLDWLYHV GH SUpYHQWLRQ GH OD WUDQVPLVVLRQ GH OD PqUH j O¶HQIDQW� 0rPH
GHV DFWLRQV WLPLGHV YLVDQW j pWHQGUH OH WHVW GH GpSLVWDJH GX 9,+ DX[ FRQMRLQWV GHV IHPPHV
LQIHFWpHV HW j PHWWUH FHX[�FL VRXV WUDLWHPHQW $59 HQ FDV GH VpURSRVLWLYLWp DYDLHQW FRQQX XQ
GpEXW GH PLVH HQ °XYUH� 0DLV� O¶DYqQHPHQW GX )RQGV *OREDO GH OXWWH FRQWUH OH 9,+�6,'$� OH
3DOXGLVPH HW OD 7XEHUFXORVH FRwQFLGH DYHF OD ILQ GX SURMHW )67, HW ELHQ G¶DXWUHV LQLWLDWLYHV� ,O
VH SRVH DORUV OD TXHVWLRQ GH VDYRLU FRPPHQW OH PpFDQLVPH GH VXEYHQWLRQV GHV WUDLWHPHQWV $59
YD GpVRUPDLV IRQFWLRQQHU� $XMRXUG¶KXL� LO Q¶HVW SDV SRVVLEOH GH PHWWUH VRXV WUDLWHPHQW $59 GHV
HQIDQWV HW OHXUV PqUHV LQIHFWpV SDU OH 9,+ QRXYHOOHPHQW GpSLVWpV� IDXWH GH PR\HQV ILQDQFLHUV�
4XDQW DX[ RUSKHOLQV GX 6,'$ GRQW OH QRPEUH HVW HVWLPp j ��� ��� RX ��� ��� VHORQ GLYHUVHV
K\SRWKqVHV� LOV QH EpQpILFLHQW SDV HQFRUH GH PHVXUHV VSpFLILTXHV � OH SODQ G¶DFWLRQ FLEODQW OHV
RUSKHOLQV GX 6,'$ HQ &{WH G¶,YRLUH HVW DFWXHOOHPHQW HQ FRXUV G¶pODERUDWLRQ �RFWREUH ������ /D
&{WH G¶,YRLUH D\DQW pWp GpFODUpH pOLJLEOH SRXU EpQpILFLHU GX )RQGV *OREDO GH OXWWH FRQWUH OH
9,+�6,'$� OH 3DOXGLVPH HW OD 7XEHUFXORVH� O¶HVSRLU HVW SHUPLV GH YRLU VH UpDOLVHU WRXWHV OHV
PLFUR�LQLWLDWLYHV GH SUpYHQWLRQ HW GH SULVH HQ FKDUJH WKpUDSHXWLTXH HW SV\FKRVRFLDOH GHV
RUSKHOLQV HW HQIDQWV YXOQpUDEOHV GX IDLW GX 6,'$�

��� 5pDFWLRQV GHV FRPPXQDXWpV IDFH j OD PHQDFH GX 9,+�6,'$

/HV UpDFWLRQV GHV FRPPXQDXWpV IDFH DX 9,+�6,'$ RQW pYROXp GDQV OH WHPSV� $LQVL� DORUV
TX¶DXSDUDYDQW OHV OHDGHUV UHOLJLHX[ V¶RSSRVDLHQW V\VWpPDWLTXHPHQW DX[ DFWLRQV GH OXWWH FRQWUH
OH 6,'$� FHV WURLV GHUQLqUHV DQQpHV RQW YX XQH SDUWLFLSDWLRQ DFWLYH GH GLYHUVHV FRPPXQDXWpV
UHOLJLHXVHV DX[ HIIRUWV GH VHQVLELOLVDWLRQ HW GH SUpYHQWLRQ GX 6,'$� $FWXHOOHPHQW� GHV SUrWUHV�
GHV SDVWHXUV HW GHV LPDPV VRQW DVVRFLpV j OD SOXSDUW GHV UpXQLRQV GH GpILQLWLRQ GHV VWUDWpJLHV
G¶DFWLRQV� $X FRXUV GH OHXUV VpDQFHV GH SULqUH� LO OHXU DUULYH VRXYHQW GH VHQVLELOLVHU OHV ILGqOHV
VXU OH 6,'$� ,O \ D PrPH� VHPEOH�W�LO� GHV FRPPXQDXWpV UHOLJLHXVHV TXL RQW LQVFULW OH 6,'$
GDQV OHXUV UqJOHV UHODWLYHV DX PDULDJH � OHV ILGqOHV GpVLUDQW VH PDULHU VRQW WHQXV GH IDLUH DX
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SUpDODEOH OH WHVW GH GpSLVWDJH GX 9,+� &¶HVW GLUH TXH OHV UHOLJLHX[ VRQW SDVVpV GX VWDGH GH OD
PpILDQFH j FHOXL GH O¶LPSOLFDWLRQ GDQV OH SURFHVVXV GH OXWWH FRQWUH OH 6,'$�

/D VROLGDULWp DIULFDLQH HVW j O¶pSUHXYH GX 6,'$� GLW�RQ VRXYHQW� &HFL HVW SHXW�rWUH YUDL�
/RUVTXH OHV SDUHQWV VRQW HQFRUH PDODGHV� UDUHV VRQW FHX[ GHV OHXUV TXL OHV DVVLVWHQW SRXU IDLUH
IDFH DX[ GpSHQVHV GH VRLQV� 0DLV� GqV TX¶LOV GpFqGHQW� OHV REVqTXHV GRQQHQW OLHX j GHV
FpUpPRQLHV JUDQGLRVHV GDQV OD SOXSDUW GHV FRPPXQDXWpV� &HV FRPSRUWHPHQWV VRQW IXVWLJpV SDU
WRXW OH PRQGH PDLV VRQW SRXUWDQW UpSDQGXV� 7RXWHIRLV� FH Q¶HVW SDV XQH DWWLWXGH UpVHUYpH DX[
SDUHQWV YLYDQW DYHF OH 9,+� HOOH V¶DSSOLTXH pJDOHPHQW DX[ SHUVRQQHV PDODGHV QRQ LQIHFWpHV SDU
OH 9,+� ,O \ D GRQF YLVLEOHPHQW XQ HIIULWHPHQW GH OD VROLGDULWp IDYRULVp HQ SDUWLH SDU OD
SDXSpULVDWLRQ FURLVVDQWH GHV PpQDJHV HW SDU OD FKHUWp GH OD YLH �FR�W H[RUELWDQW GHV
PpGLFDPHQWV HW GHV SUHVWDWLRQV GH VRLQV�� 7RXW FHFL IDLW GLUH TXH OD VROLGDULWp DIULFDLQH HVW j
O¶pSUHXYH GX 6,'$� DYHF XQH VROLGDULWp TXL QH V¶H[SULPHUDLW TX¶j O¶RFFDVLRQ GHV REVqTXHV�

2Q SHXW UHWHQLU LFL TXH OHV UpDFWLRQV GHV FRPPXQDXWpV pYROXHQW GDQV OH VHQV VRXKDLWp�
PDLV LO UHVWH HQFRUH EHDXFRXS G¶HIIRUWV GH VHQVLELOLVDWLRQ j IDLUH SRXU LPSOLTXHU GDYDQWDJH OHV
SRSXODWLRQV GDQV OD SULVH HQ FKDUJH GHV HIIHWV GX 9,+�6,'$�

�� 3HUFHSWLRQ GH O
LPSDFW GX 9,+�6,'$ HW GHV SROLWLTXHV HW PHVXUHV SXEOLTXHV
FKH] OHV SULQFLSDX[ DFWHXUV

'DQV OHV 0LQLVWqUHV GH O¶eGXFDWLRQ� GH OD 6DQWp� GHV $IIDLUHV 6RFLDOHV� OH 9,+�6,'$ D GHV
FRQVpTXHQFHV GDQV GLYHUV VHFWHXUV� 3RXU OHV EHVRLQV GH OD SUpVHQWH pWXGH� VHXOV TXHOTXHV VHFWHXUV
RQW pWp FRQVLGpUpV� ,O V¶DJLVVDLW GHV VHFWHXUV GHV UHVVRXUFHV KXPDLQHV�SHUVRQQHO �PDQTXH �
DEVHQWpLVPH� TXDOLILFDWLRQ HW SHUIRUPDQFH � GpPRWLYDWLRQ � FUpGLELOLWp�� GHV UHVVRXUFHV ILQDQFLqUHV
HW PDWpULHOOHV �SpQXULH GH PDWpULHO GH WUDYDLO � FRPSUHVVLRQ EXGJpWDLUH HW GpJUDGDWLRQ GHV
LQIUDVWUXFWXUHV � TXDOLWp GHV VRLQV�� /¶pWXGH D SULYLOpJLp pJDOHPHQW OHV FRQVpTXHQFHV pFRQRPLTXHV
HW VRFLDOHV HQ PLOLHX IDPLOLDO �SDXYUHWp� pOqYHV GpPXQLV� RUSKHOLQV��

/HV GRPDLQHV R� OHV DFWHXUV SHUoRLYHQW O¶LPSDFW GX 9,+�6,'$ FRPPH pWDQW OH SOXV
GHVWUXFWHXU VRQW QRPEUHX[� PDLV RQ SHXW UHWHQLU OHV WURLV TXL RQW pWp OH SOXV VRXYHQW FLWpV� ,O
V¶DJLW GH �

± /¶DXJPHQWDWLRQ GX QRPEUH GHV RUSKHOLQV HW OD VWLJPDWLVDWLRQ GHV SHUVRQQHV
LQIHFWpHV�DIIHFWpHV�

± /D UpGXFWLRQ GH OD GLVSRQLELOLWp GHV VRLQV SRXU OHV DQFLHQQHV PDODGLHV GX IDLW GX JUDQG
QRPEUH GH PDODGHV LQIHFWpV SDU OH 9,+�

± /¶DJJUDYDWLRQ GH OD SDXYUHWp SDU O¶DXJPHQWDWLRQ GX QRPEUH GH GpPXQLV�

4XHO TXH VRLW OH 0LQLVWqUH� OHV PHVXUHV SRVLWLYHV SULVHV RQW WRXWHV pWp TXDOLILpHV SDU OHV
DFWHXUV G¶LQVDWLVIDLVDQWHV GDQV OHXU PLVH HQ °XYUH �WURS OLPLWpHV GDQV O¶HVSDFH HW GDQV OH WHPSV�
RX QRQ H[SORLWpHV�

/¶DQDO\VH GHV SUREOqPHV pYRTXpV PRQWUH TXH FH VRQW OHV FRQVpTXHQFHV VRFLDOHV� VDQLWDLUHV
HW pFRQRPLTXHV TXL RQW UHWHQX O¶DWWHQWLRQ GHV DFWHXUV� &HV FRQVpTXHQFHV VRQW HQ FRQIRUPLWp
DYHF OD UpDOLWp GX 6,'$ HQ &{WH G¶,YRLUH� &¶HVW SRXU FHWWH UDLVRQ TXH OHV DFWHXUV GH O¶HQTXrWH
SURSRVHQW GHV VROXWLRQV G¶RUGUH VRFLDO� pFRQRPLTXH HW VDQLWDLUH� j VDYRLU �

± GpFHQWUDOLVHU OHV SUHVWDWLRQV PpGLFDOHV VSpFLILTXHV SRXU OH 9,+�6,'$ �

± GpYHORSSHU OHV DFWLYLWpV JpQpUDWULFHV GH UHYHQXV DX SURILW GHV IDPLOOHV G¶DFFXHLO GHV
RUSKHOLQV GX 6,'$ HW SUHQGUH HQ FKDUJH OHV IUDLV GH VFRODULVDWLRQ GH FHX[�FL�

&HWWH GHUQLqUH SURSRVLWLRQ GRLW SHUPHWWUH GH OXWWHU FRQWUH O¶DSSDXYULVVHPHQW GHV
SHUVRQQHV LQIHFWpHV HW DIIHFWpHV SDU OH 9,+�6,'$ HW IDYRULVHU O¶LQWpJUDWLRQ VRFLDOH GHV
RUSKHOLQV GX 6,'$� 'H OHXU SRLQW GH YXH� WRXW FH WUDYDLO GRLW VH IDLUH DYHF OD SDUWLFLSDWLRQ
HIIHFWLYH GHV DVVLVWDQWV VRFLDX[



��� (1)$176 '¶$8-285'¶+8, ± ',9(56,7e '(6 &217(;7(6 ± 3/85$/,7e '(6 3$5&2856

9�5pI� � 6pDQFH �� %OLELOR 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

�� &RQFOXVLRQ
)DFH j OD PHQDFH GX 9,+�6,'$� O¶eWDW HW OHV 21*�2%& RQW UpDJLW GH GLYHUVHV PDQLqUHV�

/¶DQDO\VH GHV UpSRQVHV PRQWUH TXH OHV HIIRUWV FRQVHQWLV VH VRQW FRQFHQWUpV SULQFLSDOHPHQW VXU OHV
DVSHFWV PpGLFDX[ HW VDQLWDLUHV GX 9,+�6,'$ �SUpYHQWLRQ HW SULVH HQ FKDUJH WKpUDSHXWLTXH�� /D SULVH
HQ FKDUJH GHV FRQVpTXHQFHV VRFLDOHV� MXULGLTXHV HW pFRQRPLTXHV Q¶D� SRXU O¶LQVWDQW� SDV IDLW O¶REMHW
GH PHVXUHV VSpFLILTXHV GH OD SDUW GH O¶eWDW� 4XHOTXHV 21* HVVDLHQW WDQW ELHQ TXH PDO G¶DVVLVWHU OHV
SHUVRQQHV LQIHFWpHV HW OHV IDPLOOHV DIIHFWpHV� /¶XQH GHV H[SOLFDWLRQV GH FHW pWDW GH FKRVHV HVW OH IDLW
TXH OHV LPSDFWV VRFLDX[� MXULGLTXHV HW pFRQRPLTXHV pWDLHQW MXVTXH Oj WUqV SHX pWXGLpV HW FRQQXV�

,O Q¶H[LVWH SDV DFWXHOOHPHQW XQH SROLWLTXH IRUPHOOH GH SULVH HQ FKDUJH GHV SHUVRQQHV DIIHFWpHV
HW QRWDPPHQW GHV RUSKHOLQV GX 6,'$� /HV VWUXFWXUHV pWDWLTXHV TXL V¶RFFXSHQW GHV RUSKHOLQV HQ
JpQpUDO SHXYHQW DVVXUHU OD SULVH HQ FKDUJH VRFLDOH GHV RUSKHOLQV GX 6,'$ VL OHXU QRPEUH HVW UHYX j OD
KDXVVH� 0DLV O¶LGpDO HVW SRXU FHV HQIDQWV GH VH GpYHORSSHU GDQV OHXU PLOLHX IDPLOLDO G¶RULJLQH� 3RXU
FH IDLUH� LO IDXW SUHQGUH HQ FKDUJH OHXUV IUDLV GH VFRODULVDWLRQ HW GH IRXUQLWXUHV VFRODLUHV HW DLGHU OHV
WXWHXUV j GpYHORSSHU GHV DFWLYLWpV pFRQRPLTXHV JpQpUDWULFHV GH UHYHQXV�

$X WRWDO� XQH WUqV IRUWH YRORQWp SROLWLTXH V¶HVW PDQLIHVWpH DYHF OD FUpDWLRQ GX 0LQLVWqUH
VSpFLDOHPHQW FKDUJp GX 9,+�6,'$� /¶pSRXVH GX FKHI GH O¶eWDW V¶HVW HQJDJpH SHUVRQQHOOHPHQW
GDQV OHV DFWLRQV GH SUpYHQWLRQ HW GH PRELOLVDWLRQ VRFLDOH FRQWUH OH 9,+�6,'$� (VSpURQV TXH OHV
PR\HQV VHURQW WURXYpV SDU OHV GpFLGHXUV HW TXH OH QRXYHDX 0LQLVWqUH GX 6,'$ GpILQLUD GHV
VWUDWpJLHV FDSDEOHV GH UHOHYHU OH GpIL GH OD VXUYLH j FH IOpDX�

%,%/,2*5$3+,(

$1*25$1�%e1,e +�� 6,%$//< 7�6�� %,//< $�� %21,�28$77$5$ (�� 52(/6 7� ����� $QDO\VH
GH OD VLWXDWLRQ GHV IRUPDWLRQV VDQLWDLUHV GH OD YLOOH G¶$ELGMDQ HQ PDWLqUH GH OD SUpYHQWLRQ
PqUH�HQIDQW GX 9,+� 5DSSRUW� 5(752�&,�81,&()� 31/6�067�78%� $ELGMDQ� �� S�

%($ 9�� 75$25e 0�� 0$+�%, *�� .21$1 <� ����� eWXGH WUDQVYHUVDOH GHV FRQQDLVVDQFHV HW
SUDWLTXHV HQ UDSSRUW DYHF OD SUpYDOHQFH GH O¶LQIHFWLRQ j 9,+ SDUPL OHV FOLHQWV GHV
SURVWLWXpHV j $ELGMDQ� 5DSSRUW 5(752�&,� �� S�

%($8 -�3�� ,0%28$�&28/,%$/< /� ����� © &DUDFWpULVWLTXHV DQWKURSRPpWULTXHV G
HQIDQWV
PDOQXWULV LQIHFWpV SDU OH 9,+ HQ &{WH G
,YRLUH ª� ,Q � /LYUH GHV UpVXPpV GH OD ;q &,60$�
3RVWHU Q�%����� S ���� $ELGMDQ� &{WH�G
,YRLUH� ��� S�

%(8*5e 1�� *217< /�� 25e*$ 0(�� &,66e /� ����� © $VSHFWV pSLGpPLRORJLTXHV� FOLQLTXHV HW
pYROXWLIV GX 6,'$ SpGLDWULTXH� ��� FDV FROOLJpV DX &+8 GH 7UHLFKYLOOH ª� ,Q � /LYUH GHV
UpVXPpV GH OD ;q &,60$� 5pVXPp Q� %���� S ���� $ELGMDQ� &{WH�G
,YRLUH� ��� S�

%/,%2/2 $�'� ����� eFRORJLH VRFLDOH G¶XQH PDODGLH � UpSRQVHV GH SUpYHQWLRQ HW GH SULVH HQ
FKDUJH WKpUDSHXWLTXH HW SV\FKRVRFLDOH GH O¶LQIHFWLRQ GH O¶LQIHFWLRQ j 9,+�6,'$ HQ &{WH�
G¶,YRLUH� 8QLYHUVLWp G¶$ELGMDQ� ��� S�

%85($8 1$7,21$/ '¶e78'(6 7(&+1,48(6 (7 '( 'e9(/233(0(17 �%1(7'� ����� $WHOLHU
QDWLRQDO GH ODQFHPHQW GX 'RFXPHQW FDGUH GH SROLWLTXH pFRQRPLTXH HW VRFLDOH�
&RPPLVVLRQ Q�� � 3ROLWLTXHV VRFLDOHV HW OXWWH FRQWUH OD SDXYUHWp� 6RXV FRPPLVVLRQ � /XWWH
FRQWUH OH 9,+�6,'$� �� S

&,'()�8(�063$6� 6,'$ HW 6HFWHXU GH 6DQWp ����� $QDO\VH GHV FRQVpTXHQFHV HW VWUDWpJLHV
GH UpSRQVHV� /H FDV GH OD &{WH�G¶,YRLUH � 5DSSRUW ILQDO� ��� S�

&28/,%$/< ,0� ,QLWLDWLYH 2186,'$ GH O¶DFFqV DX WUDLWHPHQW HQ &{WH G¶,YRLUH� %XOOHWLQ
G¶LQIRUPDWLRQ .LVVL� QXPpUR VSpFLDO FRQVDFUp j OD ;q &,60$ G¶$ELGMDQ������ � S�

'e'< 6�� 7$3e *� ����� 6,'$ HW SURFUpDWLRQ HQ &{WH�G¶,YRLUH� OH FDV G¶$ELGMDQ�5DSSRUW� �� S
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',$//2 0�2�� *+<6 3�'�� (77,e*1e�7$25e 9�� 7,e0e/e $� ������� 7UHQGV LQ
VRFLRGHPRJUDSKLF DQG EHKDYLRUDO FKDUDFWHULVWLFV� VH[XDOO\ WUDQVPLWWHG GLVHDVHV DQG +,9
LQIHFWLRQV DPRQJ IHPDOH VH[ ZRUNHUV LQ $ELGMDQ ���������� ,Q � /LYUH GHV UpVXPpV GH OD
;q &,60$� 5pVXPp Q� ���� S ��� $ELGMDQ� &{WH�G
,YRLUH� ��� S�

*+<6 3�'�� )5$16(1 .�� ',$//2 0�2�� (77,e*1e�7$25e 9� ����� © (SLGHPLRORJLF DQG
LPPXQRORJLF FKDUDFWHULVWLFV DQG FHUYLFR�YDJLQDO +,9 VKHGGLQJ RI +,9�� DQG +,9�� Q
GXDOO\ VHUR�DFWLYH IHPDOH VH[ ZRUNHUV ª� ,Q � /LYUH GHV UpVXPpV GH OD ;q &,60$� 5pVXPp
Q� $���� 3 ��� $ELGMDQ� &{WH�G
,YRLUH� ��� S�

*5((1%(5* $�� &28/,%$/< ,�0�� .$',2 $�� '-20$1� '� ����� © 7UHQGV LQ WKH +,9�� DQG
+,9�� HSLGHPLFV LQ $ELGMDQ��� \HDUV RI +,9 VHURVXUYHLOODQFH DW 3URMHFW 5HWUR &,� ª� ,Q �
/LYUH GHV UpVXPpV GH OD ;q &,60$� 5pVXPp Q� %���� 3 ��� $ELGMDQ� &{WH�G
,YRLUH� ��� S�

.$',2 $�� 0252.52 6�� &28/,%$/< '� ����� 3RLQW VXU O
pSLGpPLH GX 9,+�6,'$ HQ &{WH
G
,YRLUH� ���������� �� S

.$66,0 6�� :,.725 6�=�� 0$85,&( &�� /$:621 $� ����� © 3UHYDOHQFH RI +,9 LQIHFWLRQ
DPRQJ ZRPHQ DWWHQGLQJ XUEDQ DQWHQDWDO FOLQLFV LQ &{WH G
,YRLUH ª� ,Q � /LYUH GHV UpVXPpV
GH OD ;q &,60$� 5pVXPp Q� %���� 3 ��� $ELGMDQ� &{WH�G
,YRLUH� ��� 3

.2)), $�� 9,+2 ,�� 6<//$�.2.2 ����� 0DOQXWULWLRQ SURWpLQR�pQHUJpWLTXH FKH] O
HQIDQW 9,+
SRVLWLI DX &+8 GH <RSRXJRQ� ,Q � /LYUH GHV UpVXPpV GH OD ;q &,60$� 5pVXPp Q� % ����
S ���� $ELGMDQ� &{WH�G
,YRLUH� ��� S�

0LQLVWqUH GH OD 6DQWp 3XEOLTXH�3URMHW 5(752 ����� 6XUYHLOODQFH GX 9,+�6,'$ HW GH OD
6\SKLOLV HQ &{WH G¶,YRLUH� 5DSSRUW G¶DFWLYLWpV� 0LQLVWqUH GH OD 6DQWp 3XEOLTXH�3URMHW
5(752 &, ����� �� S�

12%$ 9�/� 6$1*$5e $�,� .28$0e 1�=� ���� � 3URSRVLWLRQ GH WHVW GH GpSLVWDJH GX 9,+ HW UHWRXU
SRXU OHV UpVXOWDWV GHV IHPPHV HQFHLQWHV GDQV OH FRQWH[WH GH O
pYDOXDWLRQ GH OD ]LGRYXGLQH
SRXU UpGXLUH OD WUDQVPLVVLRQ GX 9,+�� GH OD PqUH j O
HQIDQW j $ELGMDQ� ,Q � /LYUH GHV
UpVXPpV GH OD ;q &,60$� 5pVXPp Q� $����� S� ���� $ELGMDQ� &{WH�G
,YRLUH� ��� S�

3e*$7e1$1 -�+�� %/,%2/2 $'� ����� ,PSDFW VRFLR�pFRQRPLTXH j ORQJ WHUPH GX 9,+�6,'$ VXU OHV
HQIDQWV HW OHV SROLWLTXHV GH UpSRQVH� /H FDV GH OD &{WH G¶,YRLUH� $ELGMDQ� 81,&()� ��� S�

5HFHQVHPHQW *pQpUDO GH OD SRSXODWLRQ KXPDLQH GH &{WH G¶LYRLUH GH ����� ,QVWLWXW 1DWLRQDO GH
VWDWLVWLTXH �,16� $ELGMDQ� �� S�

$11(;( � /LVWH GHV DFURQ\PHV

$(6 � $FFLGHQWV H[SRVDQW DX VDQJ
$08 � $VVXUDQFH 0DODGLH 8QLYHUVHOOH
$156 � $JHQFH 1DWLRQDOH GH 5HFKHUFKH VXU OH 6,'$
$59 � $QWLUpWURYLUDX[
%&& � %XUHDX &HQWUDO GH &RRUGLQDWLRQ
&$$ � &DLVVH $XWRQRPH G¶$PRUWLVVHPHQW
&$60 � &HQWUH G¶$VVLVWDQFH 0pGLFR�6RFLDOH
&$7 � &HQWUH DQWLWXEHUFXOHX[
&'& � &HQWHU IRU 'LVHDVH &RQWURO
&(6$0 � &HOOXOH (VWXGLDQWLQH HW 6FRODLUH DQWL�067�6,'$
&+8 � &HQWUH +RVSLWDOR�8QLYHUVLWDLUH
&,'() � &HQWUH ,QWHUQDWLRQDO GH OD )DPLOOH HW GH O¶(QIDQFH
&,'9 � &HQWUH ,YRLULHQ GH 'pSLVWDJH 9RORQWDLUH
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&,( � &HQWUH ,QWHUQDWLRQDO GH O¶(QIDQFH
&,36 � &HQWUH G¶,QIRUPDWLRQ HW GH 3UpYHQWLRQ GX 6,'$
&,5%$ � &HQWUH ,QWpJUp GH 5HFKHUFKH %LRPpGLFDOH G¶$ELGMDQ
&,60$ � &RQIpUHQFH ,QWHUQDWLRQDOH VXU OH 6,'$ HW ,67 HQ $IULTXH
&176 � &HQWUH 1DWLRQDO GH 7UDQVIXVLRQ 6DQJXLQH
&26�&, � &ROOHFWLI GHV 21* GH OXWWH FRQWUH OH 6,'$ GH &{WH G¶,YRLUH
&31 � &RQVXOWDWLRQ 3UpQDWDOH
&5,6( � &HOOXOH GH 5HFKHUFKH HW G¶,QIRUPDWLRQ HQ PLOLHX 6FRODLUH HW (VWXGLDQWLQ
',75$0( � 'LPLQXWLRQ GH OD 7UDQVPLVVLRQ 0qUH�(QIDQW GX 9,+
(16($ � eFROH 1DWLRQDOH 6XSpULHXUH GH 6WDWLVWLTXH HW G¶eFRQRPLH $SSOLTXpH
),6 � )RQGV LYRLULHQ GH 6ROLGDULWp
)67, � )RQGV GH 6ROLGDULWp 7KpUDSHXWLTXH ,QWHUQDWLRQDOH
)68 &20 � )RUPDWLRQ 6DQLWDLUH 8UEDLQH &RPPXQDXWDLUH
,(& � ,QIRUPDWLRQ� eGXFDWLRQ� &RPPXQLFDWLRQ
,1)6 � ,QVWLWXW 1DWLRQDO GH )RUPDWLRQ 6RFLDOH
,16 � ,QVWLWXW 1DWLRQDO GH 6WDWLVWLTXH
,5$ � ,QIHFWLRQV 5HVSLUDWRLUHV $LJXsV
,67 � ,QIHFWLRQV 6H[XHOOHPHQW 7UDQVPLVHV
0/6 � 0LQLVWqUH GpOpJXp DXSUqV GX 3UHPLHU 0LQLVWUH FKDUJp GH OD /XWWH FRQWUH OH 6,'$
08*()&, � 0XWXHOOH *pQpUDOH GHV )RQFWLRQQDLUHV GH &{WH G¶,YRLUH
2%& � 2UJDQLVDWLRQ j %DVH &RPPXQDXWDLUH
206 � 2UJDQLVDWLRQ 0RQGLDOH GH OD 6DQWp
21* � 2UJDQLVDWLRQ 1RQ *RXYHUQHPHQWDOH
2186,'$ � 3URJUDPPH FRPPXQ GHV 1DWLRQV 8QLV VXU OH 6,'$
3'66, � 3URMHW GH 'pYHORSSHPHQW GHV 6HUYLFHV GH 6DQWp ,QWpJUpV �3'66,�
30, � 3URWHFWLRQ 0DWHUQHOOH HW ,QIDQWLOH
307 � 3ODQ j 0R\HQ 7HUPH
31'6 � 3ODQ 1DWLRQDO GH 'pYHORSSHPHQW 6DQLWDLUH
31/6�,67�78% � 3URJUDPPH 1DWLRQDO GH /XWWH FRQWUH OH 6,'$ OHV ,67 HW OD 7XEHUFXORVH
33+ � 3QHXPR 3KWLVLRORJLH
36, � 3RSXODWLRQ 6HUYLFH ,QWHUQDWLRQDO
363 � 3KDUPDFLH GH OD 6DQWp 3XEOLTXH
370( � 3UpYHQWLRQ GH OD 7UDQVPLVVLRQ 0qUH�(QIDQW
5(752�&, � 5pWURYLUXV &{WH G¶,YRLUH
5*3+ � 5HFHQVHPHQW *pQpUDO GH OD 3RSXODWLRQ HW GH O¶+DELWDW
56% � 5HQDLVVDQFH 6DQWp %RXDNp
6$6 � 6ROLGDULWp $FWLRQ 6RFLDOH
60,7 � 6HUYLFH GHV 0DODGLHV ,QIHFWLHXVHV HW 7URSLFDOHV GX &+8 GH 7UHLFKYLOH
652 � 6ROXWLRQ GH 5pK\GUDWDWLRQ 2UDOH
663 � 6RLQV GH 6DQWp 3ULPDLUH
7$59 � 7UDLWHPHQWV DQWLUpWURYLUDX[
8( � 8QLRQ HXURSpHQQH
81$,'6 � 3URJUDPPH FRPPXQ GHV 1DWLRQV 8QLV VXU OH 6,'$
81(6&2 � 2UJDQLVDWLRQ GHV 1DWLRQV 8QLHV SRXU OD 6FLHQFH� O¶(GXFDWLRQ HW OD &XOWXUH
81,&() � )RQGV GHV 1DWLRQV 8QLV SRXU O¶HQIDQFH
86$& � 8QLWp GH 6RLQV DPEXODWRLUHV HW GH &RQVHLOV
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6H[XDOLWp�MXYpQLOH��FRQWUDFHSWLRQ�HW�UDSSRUWV�GH�JHQUH�
6SRQWDQpLWp�HW�GpVpTXLOLEUHV�HQWUH�SDUWHQDLUHV�j�O·LQLWLDWLRQ
VH[XHOOH�DX�%UpVLO

0LFKHO %2=21 � 0DULD�/XL]D +(,/%251  HW JURXSH *5$9$'
�

 ,1('� 3DULV� )UDQFH
 ,QVWLWXW GH 0pGHFLQH 6RFLDOH� 8(5-� 5LR GH -DQHLUR� %UpVLO

/H %UpVLO SUpVHQWH XQH VLWXDWLRQ SDUDGR[DOH HQ PDWLqUH GH YLH VH[XHOOH HW UHSURGXFWLYH�
8QH WUDQVLWLRQ GpPRJUDSKLTXH WUqV UDSLGH \ D IDLW V¶HIIRQGUHU O¶LQGLFH V\QWKpWLTXH GH IpFRQGLWp�
TXL HVW SDVVp GH SUqV GH � HQIDQWV HQ ���� j XQ SHX SOXV GH � HQ ����� 3RXUWDQW O¶HQWUpH GDQV OD
YLH UHSURGXFWLYH Q¶D FRQQX DXFXQ UHSRUW� 'DQV OHV DQQpHV ����� OHV IHPPHV WHQGHQW PrPH j
DYRLU OHXUV HQIDQWV SOXV W{W TXH GDQV OHV DQQpHV ����� 8Q LQGLFDWHXU HQ HVW OH IDLW TXH OD
SURSRUWLRQ GH FHOOHV TXL� GDQV XQH JpQpUDWLRQ GRQQpH� RQW XQ SUHPLHU HQIDQW DYDQW �� DQV� HVW
OpJqUHPHQW SOXV pOHYpH TXH GHX[ GpFHQQLHV DXSDUDYDQW � DLQVL HQ ����� ��� GHV IHPPHV GH ��
j �� DQV DYDLHQW GpMj XQ HQIDQW j �� DQV� DORUV TXH SDUPL FHOOHV GH �� j �� DQV� VHXOHV ���
DYDLHQW HX XQ HQIDQW DXVVL W{W �%R]RQ� (QRFK� ������ 3RXU O¶RSLQLRQ SXEOLTXH EUpVLOLHQQH HW OHV
EDLOOHXUV GH IRQGV LQWHUQDWLRQDX[� OH SKpQRPqQH GH OD © JURVVHVVH DGROHVFHQWH ª HVW GHYHQX XQ
SUREOqPH VRFLDO PDMHXU� TXL VXVFLWH GHV GLVFRXUV DODUPLVWHV HW PRUDOLVDWHXUV� 1RXV DYRQV
SUpVHQWp GDQV XQ DXWUH WUDYDLO �%R]RQ HW DO�� ����� XQH DQDO\VH VRFLRORJLTXH GH O¶pPHUJHQFH
VRFLDOH GX SUREOqPH� GRQW QRXV DYLRQV IDLW REVHUYHU TX¶HOOH pWDLW OLpH DX IDLW TXH OD PDMRULWp GH
FHV JURVVHVVHV VH SURGXLVDLHQW GpVRUPDLV KRUV G¶XQ FDGUH FRQMXJDO �FH TXL Q¶pWDLW SDV OH FDV LO \
D GHX[ GpFHQQLHV� � SDU DLOOHXUV OHXU VXUYHQXH SHUWXUEH OD UpDOLVDWLRQ G¶XQ QRXYHO LGpDO
© PRGHUQH ª �PDLV GH IDLW� WUqV PLQRULWDLUH HQFRUH� GH GpURXOHPHQW GH OD MHXQHVVH� VHORQ OHTXHO
OD FRQFOXVLRQ GH OD VFRODULWp GHYUDLW SUpFpGHU OH GpEXW GH OD YLH UHSURGXFWLYH�

/H GLVFRXUV PRUDOLVDWHXU YRLW GDQV OHV © JURVVHVVHV DGROHVFHQWHV ª OD FRQVpTXHQFH
QDWXUHOOH HW LQpYLWDEOH GH OD EDLVVH� LQFRQWHVWDEOH� GH O¶kJH GHV IHPPHV DX[ SUHPLHUV UDSSRUWV
VH[XHOV� 6DQV DFFHSWHU OD WUDQVIRUPDWLRQ GHV JURVVHVVHV SUpFRFHV HQ XQH SDWKRORJLH VRFLDOH� QL
O¶LQWHUSUpWDWLRQ TXL IDLW GH OD SUpFRFLWp VH[XHOOH OD FDXVH PRUDOH GH FHWWH © YLH UHSURGXFWLYH
GpUpJOpH ª� QRXV QRXV SURSRVRQV QpDQPRLQV G¶HVVD\HU GH GLULJHU OH SURMHFWHXU YHUV OH PRPHQW
GH O¶HQWUpH GDQV OD VH[XDOLWp� 2Q VDLW TXH FHWWH pWDSH HVW JpQpUDOHPHQW ELHQ UHPpPRUpH SDU OHV
LQWpUHVVpV �%R]RQ� ���� � /H *DOO� ������ /D GHVFULSWLRQ GpWDLOOpH GX GpURXOHPHQW GH O¶LQLWLDWLRQ
VH[XHOOH SHXW rWUH XWLOLVpH FRPPH XQ PLURLU JURVVLVVDQW� SHUPHWWDQW G¶REVHUYHU OHV UHODWLRQV TXL
VH QRXHQW HQWUH KRPPHV HW IHPPHV j O¶HQWUpH GDQV OD VH[XDOLWp� 1RXV IDLVRQV O¶K\SRWKqVH TXH OD
ULJLGLWp GHV UDSSRUWV GH JHQUH HW OD GLYLVLRQ VWULFWH GHV U{OHV TX¶HOOH LPSOLTXH HQWUH KRPPHV HW
IHPPHV VRQW XQ GHV IDFWHXUV SULQFLSDX[ TXL FRQWULEXHQW j FH TXH OD VXUYHQXH G¶XQH JURVVHVVH
FRQWLQXH j rWUH SRXU OHV MHXQHV %UpVLOLHQV XQ ULVTXH DFFHSWp GH OD VH[XDOLWp MXYpQLOH� FH TX¶HOOH D
FHVVp G¶rWUH GDQV OHV SD\V GX QRUG�

� /H SURMHW *5$9$' �*UDYLGH] QD $GROHVFHQFLD� D pWp pODERUp LQLWLDOHPHQW SDU 0DULD /XL]D +HLOERUQ �,06�
8QLYHUVLWp GH O¶(WDW GH 5LR GH -DQHLUR�� 0LFKHO %R]RQ �,1('�� (VWHOD $TXLQR �086$�,6&� 8QLYHUVLWp )pGpUDOH GH
%DKLD�� 'DQLHOD .QDXWK �183$&6� 8QLYHUVLWp )pGpUDOH GX 5LR *UDQGH GR 6XO� HW 2QGLQD )DFKHO /HDO �183$&6�
8QLYHUVLWp )pGpUDOH GX 5LR *UDQGH GR 6XO�� /D UHFKHUFKH D pWp UpDOLVpH SDU WURLV FHQWUHV GH UHFKHUFKH � OH 3URJUDPPH
© *HQUH� 6H[XDOLWp HW 6DQWp ª j O¶,QVWLWXW GH 0pGHFLQH 6RFLDOH�8(5-� OH 3URJUDPPH G¶eWXGHV © *HQUH� )HPPH HW
6DQWp ª GH O¶,QVWLWXW GH 6DQWp &ROOHFWLYH�8)%$ HW OH /DERUDWRLUH GH UHFKHUFKH HQ $QWKURSRORJLH GX &RUSV HW GH OD
6DQWp�8)5*6� /H JURXSH GH FKHUFKHXUV GH O¶pTXLSH *5$9$' FRPSUHQG 0DULD /XL]D +HLOERUQ �FRRUGLQDWULFH��
0LFKHO %R]RQ� (VWHOD $TXLQR� 'DQLHOD .QDXWK� &HUHV 9LFWRUD� )DELROD 5RKGHQ� &HFLOLD 0F&DOXP� (ODLQH 5HLV
%UDQGmR� 7DQLD 6DOHP� &HOXL GHV FRQVXOWDQWV FRPSUHQG $QWRQLR -RVp 5LEHLUR 'LDV HW -DQG\UD )DFKHO� /D UHFKHUFKH HVW
ILQDQFpH SDU OD )RQGDWLRQ )RUG�
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�� 'RQQpHV HW K\SRWKqVHV

&HW DUWLFOH SUpVHQWH GHV UpVXOWDWV GH O¶HQTXrWH © *URVVHVVH j O¶DGROHVFHQFH � eWXGH
PXOWLFHQWULTXH VXU OHV MHXQHV� OD VH[XDOLWp HW OD UHSURGXFWLRQ DX %UpVLO ª� RUJDQLVpH SDU OH JURXSH
*UDYDG� HW UpDOLVpH DX VHFRQG VHPHVWUH ���� HW DX GpEXW ���� GDQV WURLV JUDQGHV YLOOHV GX
%UpVLO �3RUWR $OHJUH� 5LR GH -DQHLUR� 6DOYDGRU GH %DKLD� DXSUqV G¶XQ pFKDQWLOORQ DOpDWRLUH GH
MHXQHV� KRPPHV HW IHPPHV� kJpV GH �� j �� DQV �1 ������

&RPPH OH WLWUH OH VXJJqUH� O¶HQTXrWH SURSRVH XQ GpSODFHPHQW GH O¶REMHW GH UHFKHUFKH GH
O¶pYpQHPHQW�JURVVHVVH YHUV OD WUDMHFWRLUH DIIHFWLYH HW VH[XHOOH SULVH FRPPH XQ WRXW� &HOD
LPSOLTXDLW G¶HQYLVDJHU OD SRSXODWLRQ JpQpUDOH� \ FRPSULV OHV IHPPHV Q¶D\DQW SDV FRQQX GH
JURVVHVVH� VDFKDQW TXH GDQV XQ pFKDQWLOORQ DOpDWRLUH� DX %UpVLO� XQH SURSRUWLRQ GH �� j ��� GH
IHPPHV� j �� DQV� RQW FRQQX DX PRLQV XQH JURVVHVVH� TXHOOH TX¶HQ VRLW O¶LVVXH� /¶LQIOXHQFH GHV
UDSSRUWV GH JHQUH VXU OHV LQWHUDFWLRQV HQWUH SDUWHQDLUHV� GRQW RQ FRQQDvW O¶LPSRUWDQFH GDQV OHV
SURFHVVXV TXL FRQGXLVHQW �RX QRQ� j O¶XVDJH G¶XQH FRQWUDFHSWLRQ �$QGUR� ������ j O¶DFFHSWDWLRQ
RX DX UHMHW G¶XQH JURVVHVVH �%DMRV� )HUUDQG� ������ j OD IRUPDWLRQ RX QRQ G¶XQ FRXSOH� LQFLWH j
LQFOXUH OHV KRPPHV GDQV OD SRSXODWLRQ j HQTXrWHU� 2Q VDLW TXH FHWWH LQFOXVLRQ GHV KRPPHV HVW
GHYHQXH V\VWpPDWLTXH GDQV OD WURLVLqPH YDJXH GHV HQTXrWHV GpPRJUDSKLTXHV HW GH VDQWp �('6��
DORUV TX¶HOOH Q¶pWDLW TX¶RSWLRQQHOOH GDQV OHV SUHPLqUHV YDJXHV� (QILQ� SUHQDQW SRXU REMHW XQ
SURFHVVXV VRFLDO �OD MHXQHVVH� RX SOXV H[DFWHPHQW OHV WUDMHFWRLUHV VH[XHOOHV� DIIHFWLYHV HW
UHSURGXFWLYHV DX FRXUV GH OD MHXQHVVH� HW QRQ XQ JURXSH VRFLDO �OHV DGROHVFHQWV� RX OHV MHXQHV��
QRWUH UHFKHUFKH Q¶D SDV SULV SRXU SRSXODWLRQ G¶HQTXrWH OD SRSXODWLRQ�FLEOH GX © SUREOqPH VRFLDO
GH OD JURVVHVVH DGROHVFHQWH ª �OHV ����� DQV� YRLUH OHV ����� DQV�� 6H GpSODFHU YHUV XQH SRSXODWLRQ
XQ SHX SOXV kJpH ������ DQV� SHUPHW G¶DYRLU XQ SRLQW GH YXH SOXV KRPRJqQH HW SOXV GLVWDQFLp VXU
OHV SURFHVVXV HQ TXHVWLRQ � FH OpJHU UHFXO GRQQH QRWDPPHQW OD SRVVLELOLWp GH PLHX[ GpFULUH OHV
FRQVpTXHQFHV ELRJUDSKLTXHV FRQFUqWHV HW HQFRUH SURFKHV GDQV OH WHPSV G¶XQH QDLVVDQFH SUpFRFH�
HW LQYHUVHPHQW G¶HQYLVDJHU OHV pOpPHQWV DVVRFLpV DX[ LQLWLDWLRQV VH[XHOOHV © WDUGLYHV ª�

/¶HQTXrWH Q¶D SDV YLVp OD SRSXODWLRQ EUpVLOLHQQH GDQV VRQ HQVHPEOH� DPELWLRQ GLIILFLOH j
PHWWUH HQ °XYUH GDQV XQ SD\V DXVVL YDVWH� /¶pFKDQWLOORQ VH OLPLWH j GHV JUDQGHV YLOOHV� FH TXL VH
MXVWLILH ODUJHPHQW GDQV XQ SD\V XUEDQLVp j SUqV GH ���� ,O FRPSUHQG WURLV FDSLWDOHV� 6DOYDGRU
GH %DKLD� 5LR GH -DQHLUR� HW 3RUWR $OHJUH� VLWXpHV GDQV GHV UpJLRQV DX[ FDUDFWpULVWLTXHV WUqV
GLIIpUHQWHV� OH 1RUGHVWH� OH 6XGHVWH HW OH 6XG� /¶pWDW GH 5LR *UDQGH GR 6XO �GRQW 3RUWR $OHJUH
HVW OD FDSLWDOH� HVW OH VHXO SRXU OHTXHO� GDQV OD SRSXODWLRQ JpQpUDOH� OD SURSRUWLRQ GH IHPPHV TXL
XWLOLVHQW OD SLOXOH HVW SOXV pOHYpH TXH OD SURSRUWLRQ GH IHPPHV VWpULOLVpHV� j O¶LQYHUVH GH FH TXL
VH SDVVH GDQV OHV GHX[ DXWUHV �%HPIDP� ������ /HV UHYHQXV SDU WrWH VRQW SOXV pOHYpV GDQV O¶pWDW
GH 5LR GH -DQHLUR� (Q WHUPHV HWKQLTXHV� O¶pWDW GH 5LR *UDQGH GR 6XO VH FDUDFWpULVH SDU XQ
SHXSOHPHQW WUqV HXURSpHQ� j O¶LQYHUVH GH O¶pWDW GH %DKLD� GH SHXSOHPHQW PDMRULWDLUHPHQW
DIULFDLQ� 2Q SHXW VHORQ OHV FDV UpXQLU OHV WURLV pFKDQWLOORQV RX OHV GLVWLQJXHU SRXU HIIHFWXHU GHV
FRPSDUDLVRQV� 'DQV FHWWH FRPPXQLFDWLRQ� O¶HQTXrWH HVW XWLOLVpH FRPPH XQ WRXW� PDLV OHV
VSpFLILFLWpV OHV SOXV PDUTXDQWHV GH FKDTXH YLOOH VRQW VLJQDOpHV GDQV OH WH[WH�

/H TXHVWLRQQDLUH DERUGH GH IDoRQ SUpFLVH OHV FRQGLWLRQV GDQV OHVTXHOOHV V¶HVW GpURXOp OH
SUHPLHU UDSSRUW VH[XHO SRXU OHV KRPPHV HW SRXU OHV IHPPHV � FDOHQGULHU� FRQWH[WH DIIHFWLI�
FDUDFWpULVWLTXHV GX SDUWHQDLUH� LQLWLDWLYH HW SUpSDUDWLRQ� OLHX GH GpURXOHPHQW� SUHVVLRQV GHV SDLUV�
GLVFXVVLRQ DYHF OD IDPLOOH� GLVFXVVLRQ HQWUH SDUWHQDLUHV� DSSUpFLDWLRQ VXU OH UDSSRUW�
FRQWUDFHSWLRQ�SURWHFWLRQ� pYpQHPHQWV XOWpULHXUV �FRPPH OD JURVVHVVH SUpFRFH��

/¶DUWLFOH HQYLVDJH WRXW G¶DERUG OH FDOHQGULHU GH O¶LQLWLDWLRQ VH[XHOOH HW VHV GpWHUPLQDQWV�
'DQV XQ GHX[LqPH WHPSV� QRXV SUpVHQWRQV O¶H[SpULHQFH GX SUHPLHU UDSSRUW VH[XHO� GDQV VRQ
FRQWH[WH VRFLDO HW UHODWLRQQHO� (QILQ VRQW DERUGpHV OD FRQWUDFHSWLRQ HW OD SURWHFWLRQ DX SUHPLHU
UDSSRUW� HQYLVDJpHV VRXV O¶DQJOH GH OD SUDWLTXH FRPPH GH OD GLVFXVVLRQ HQWUH SDUWHQDLUHV�
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�� &DOHQGULHU GH O·LQLWLDWLRQ VH[XHOOH HW JHQUH

/¶HQTXrWH *UDYDG SHUPHW G¶H[DPLQHU GH IDoRQ DSSURIRQGLH� DX VHLQ G¶XQ pFKDQWLOORQ GH
MHXQHV GH �� j �� DQV� OH FDOHQGULHU GH O¶HQWUpH GDQV OD YLH VH[XHOOH� HQ OH UDSSRUWDQW WDQW DX[
GpWHUPLQDWLRQV KpULWpHV TX¶DX[ WUDMHFWRLUHV LQGLYLGXHOOHV GHV MHXQHV LQWHUURJpV �WDEOHDX ���
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(IIHFWLI
ÆJH PpGLDQ DX �HU

UDSSRUW
,QLWLDWLRQ j �� DQV

RX SOXV ���
,QLWLDWLRQ j �� DQV

RX SOXV ���'pWHUPLQDQWV GH O¶kJH DX
SUHPLHU UDSSRUW VH[XHO

+ ) + ) 0 ) 0 )

9LOOH
3RUWR $OHJUH �56� ��� ��� ���� ���� �� �� � ��
5LR GH -DQHLUR �5-� ��� ��� ���� ���� �� �� � ��
6DOYDGRU �%$� ��� ��� ���� ���� �� �� � ��
7RWDO ���� ���� ���� ���� �� �� � ��

1LYHDX G¶LQVWUXFWLRQ PqUH
1LYHDX QRQ GpFODUp ��� ��� ���� ���� �� �� �� ��
eOpPHQWDLUH LQFRPSOHW ��� ��� ���� ���� �� �� � ��
eOpPHQWDLUH FRPSOHW ��� ��� ���� ���� �� �� �� ��
6HFRQGDLUH ��� ��� ���� ���� �� �� � ��
6XSpULHXU FRPSOHW�LQFRPSOHW ��� ��� ���� ���� �� �� � ��

+LVWRLUH IDPLOLDOH
3DUHQWV WRXMRXUV HQVHPEOH ���� ���� ���� ���� �� �� � ��
3DUHQWV MDPDLV YpFX HQVHPEOH �� �� ���� ���� �� �� �� ��
3DUHQWV VpSDUpV DYDQW �� DQV ��� ��� ���� ���� �� �� � ��
3DUHQWV VpSDUpV DSUqV �� DQV �� �� ���� ���� �� �� � ��

5HOLJLRQ G¶RULJLQH
&DWKROLTXH ���� ���� ���� ���� �� �� � ��
3URWHVWDQWH �� �� ���� ���� �� �� �� ��
3HQWHF{WLVWH ��� ��� ���� ���� �� �� � ��
6SLULWH �� �� ���� ���� �� �� �� ��
$IUR�EUpVLOLHQQH �� �� ���� ���� �� �� � ��
$XWUH �� �� ���� ���� �� �� �� ��
6DQV UHOLJLRQ ��� ��� ���� ���� �� �� � ��

1LYHDX LQVWUXFWLRQ HQTXrWp�H
eOpPHQWDLUH LQFRPSOHW ��� ��� ���� ���� �� �� � ��
eOpPHQWDLUH FRPSOHW ��� ��� ���� ���� �� �� �� ��
6HFRQGDLUH ��� ��� ���� ���� �� �� � ��
6XSpULHXU FRPSOHW�LQFRPSOHW ��� ��� ���� ���� �� �� �� ��

0RELOLWp UHOLJLHXVH
&DWKROLTXH� &DWKROLTXH ��� ��� ���� ���� �� �� � ��
&DWKROLTXH � 3HQWHF{WLVWH �� �� ���� ���� �� �� �� ��
&DWKROLTXH �6DQV UHOLJLRQ ��� ��� ���� ���� �� �� � ��
3HQWHF{WLVWH � 3HQWHF{WLVWH �� ��� ���� !�� �� �� �� ��
6DQV UHOLJLRQ � 6DQV UHOLJLRQ ��� ��� ���� ���� �� �� � ��
$XWUHV ��� ��� ���� ���� �� �� �� ��

ÆJH DX SUHPLHU HPSORL
�� DQV HW PRLQV ��� ��� ���� ���� �� �� � ��
�� RX �� DQV ��� ��� ���� ���� �� �� � ��
�� RX �� DQV ��� ��� ���� ���� �� �� � ��
�� DQV RX SOXV ��� ��� ���� ���� �� �� �� ��
1¶D MDPDLV HX G¶HPSORL ��� ��� ���� ���� �� �� �� ��
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(IIHFWLI
ÆJH PpGLDQ DX
�HU UDSSRUW

,QLWLDWLRQ j
�� DQV RX SOXV

���

,QLWLDWLRQ j
�� DQV RX SOXV

���&RXOHXU �DXWRGpFODUpH�

+ ) + ) 0 ) 0 )

%ODQF ���� ���� ���� ���� �� �� � ��
1RLU �SUHWR� ��� ��� ���� ���� �� �� � ��
0pWLV �SDUGR� ��� ��� ���� ���� �� �� � ��
$XWUH ��� ��� ���� ���� �� �� �� ��

 0RELOLWp UHOLJLHXVH � OD SUHPLqUH UHOLJLRQ HVW OD UHOLJLRQ G¶RULJLQH GH OD IDPLOOH� OD VHFRQGH HVW FHOOH
TXH OD SHUVRQQH LQWHUURJpH SUDWLTXH DFWXHOOHPHQW

 /D PpGLDQH QH SHXW rWUH FDOFXOpH� PDLV HOOH HVW VXSpULHXUH j �� DQV�

%DVH � (QTXrWH *UDYDG ������������ 1 ����

&KDPS � +RPPHV HW IHPPHV GH �� j �� DQV �3RUWR $OHJUH� 5LR GH -DQHLUR� 6DOYDGRU GH %DKLD�� 'DQV WRXW
O¶DUWLFOH� QRXV LQGLTXRQV GHV HIIHFWLIV EUXWV� PDLV OHV FDOFXOV GH SRXUFHQWDJHV HW GH PR\HQQHV
VRQW HIIHFWXpV VXU GHV GRQQpHV SRQGpUpHV�

��� 'LVFXVVLRQ GHV YDULDEOHV XWLOLVpHV � GpWHUPLQDWLRQV KpULWpHV� WUDMHFWRLUHV LQGLYLGXHOOHV

3DUPL OHV GpWHUPLQDWLRQV KpULWpHV� RQ D SULV HQ FRPSWH OH QLYHDX G¶LQVWUXFWLRQ GH OD PqUH
TXL� GDQV XQH VRFLpWp WUqV GLIIpUHQFLpH VRFLDOHPHQW FRPPH OH %UpVLO� FRQVWLWXH XQH
DSSUR[LPDWLRQ UHODWLYHPHQW VDWLVIDLVDQWH GX PLOLHX VRFLDO G¶RULJLQH� 3OXV GX WLHUV GHV MHXQHV
LQWHUURJpV �XQ SHX SOXV j 6DOYDGRU� RQW XQH PqUH GRQW OH QLYHDX GH VFRODULWp HVW WUqV EDV
�© pOpPHQWDLUH LQFRPSOHW ª�� VRLW TX¶HOOH Q¶HVW MDPDLV DOOpH j O¶pFROH� VRLW TX¶HOOH Q¶D VXLYL TXH
TXHOTXHV DQQpHV G¶pFROH SULPDLUH� ,O IDXW DMRXWHU OHV � RX �� TXL QH VDYHQW SDV GpFODUHU OH
QLYHDX G¶LQVWUXFWLRQ GH OHXU PqUH HW TXH GHV YpULILFDWLRQV LQGLUHFWHV DPqQHQW j FRQVLGpUHU
FRPPH WUqV SURFKHV GHV SUpFpGHQWV� /¶H[SpULHQFH GH OD VpSDUDWLRQ GHV SDUHQWV GDQV OD MHXQHVVH
HVW SUpVHQWH� GDQV GHV SURSRUWLRQV FRPSDUDEOHV �HQYLURQ XQ WLHUV GHV MHXQHV�� GDQV WRXV OHV
PLOLHX[ VRFLDX[ HW OHV WURLV UpJLRQV pWXGLpHV � RQ IDLW O¶K\SRWKqVH TXH FHWWH YDULDEOH� TXL pWDEOLW
XQ OLHQ G\QDPLTXH HQWUH OH PLOLHX IDPLOLDO HW OHV WUDMHFWRLUHV LQGLYLGXHOOHV GHV MHXQHV� SHXW DYRLU
GHV HIIHWV VXU OHV WUDMHFWRLUHV VH[XHOOHV HW DIIHFWLYHV �$UFKDPEDXOW� ������ /¶LQIOXHQFH GH
O¶DSSDUWHQDQFH UHOLJLHXVH HVW SULVH HQ FRPSWH j WUDYHUV OD UHOLJLRQ GH OD IDPLOOH G¶RULJLQH PDLV
DXVVL j WUDYHUV OD PRELOLWp UHOLJLHXVH� 8QH GHV VSpFLILFLWpV FXOWXUHOOHV GX %UpVLO HVW HQ HIIHW
O¶H[LVWHQFH G¶XQH VFqQH UHOLJLHXVH GLYHUVLILpH� SUpVHQWDQW XQH JUDQGH PRELOLWp� 6L OH
FDWKROLFLVPH HVW OD UHOLJLRQ GHV SDUHQWV GH OD JUDQGH PDMRULWp GHV MHXQHV LQWHUURJpV� HOOH Q¶HVW HQ
UHYDQFKH GpFODUpH SDU HX[ FRPPH UHOLJLRQ DFWXHOOH TXH GDQV XQH PLQRULWp GHV FDV� HQ UDLVRQ GH
OD SURJUHVVLRQ GHV pJOLVHV QpR�SURWHVWDQWHV �SHQWHF{WLVWHV� � DX ULJRULVPH PRUDO DIILFKp �� GH OD
SUpVHQFH GX VSLULWLVPH� PDLV DXVVL GHV SURJUqV GH O¶LQGLIIpUHQFH UHOLJLHXVH� 2Q UHSUpVHQWH FHV
PRXYHPHQWV GH PRELOLWp LQGLYLGXHOOH SDU XQH YDULDEOH TXL WLHQW FRPSWH GH OD UHOLJLRQ GH
VRFLDOLVDWLRQ LQLWLDOH �OD SUHPLqUH QRPPpH�� HW GH O¶DSSDUWHQDQFH UHOLJLHXVH DX PRPHQW GH
O¶HQTXrWH �OD VHFRQGH QRPPpH�� 8Q DVSHFW LPSRUWDQW GH OD WUDMHFWRLUH MXYpQLOH HVW O¶HQWUpH VXU OH
PDUFKp GX WUDYDLO TXL� DX %UpVLO� SUpFqGH HQ PR\HQQH GH TXHOTXHV DQQpHV OD VRUWLH GpILQLWLYH GX
V\VWqPH VFRODLUH � RQ D GRQF LQWURGXLW OD YDULDEOH G¶kJH DX SUHPLHU HPSORL UpPXQpUp� /D
YDULDEOH GH FRXOHXU� TXH QRXV SUpVHQWRQV VRXV OD IRUPH TX¶HOOH SUHQG DX UHFHQVHPHQW EUpVLOLHQ
HW GDQV OHV HQTXrWHV GH O¶,%*(�� HVW pYLGHPPHQW GLIILFLOH j WUDLWHU VDQV SULVH HQ FRPSWH
DSSURIRQGLH GHV OLHQV TX¶HOOH HQWUHWLHQW DYHF O¶DSSDUWHQDQFH VRFLDOH G¶XQH SDUW ���� VHXOHPHQW

� /D TXHVWLRQ VXU OD FRXOHXU GDQV OH UHFHQVHPHQW EUpVLOLHQ VH UpIqUH SOXV j O¶DSSDUHQFH H[WpULHXUH GH OD SHUVRQQH
LQWHUURJpH TX¶j VRQ © LGHQWLWp HWKQLTXH ª� /HV GpFODUDWLRQV VSRQWDQpHV DVVRFLpHV DX FKRL[ GX WHUPH SDUGR �PpWLV�
SUpVHQWHQW DLQVL XQH DVVH] JUDQGH YDULpWp�
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GHV LQGLYLGXV TXL VH GpFODUHQW EODQFV RQW XQH PqUH VLWXpH j O¶XQ GHV GHX[ QLYHDX[ G¶LQVWUXFWLRQ
OHV SOXV EDV� FRQWUH ��� GHV PpWLV� HW ��� GH FHX[ TXL VH GpFODUHQW QRLUV�� HW DYHF OD UpJLRQ
G¶DXWUH SDUW �O¶pFKDQWLOORQ GH 3RUWR $OHJUH FRPSUHQG ��� GH EODQFV� FHOXL GH 5LR GH -DQHLUR
���� FHOXL GH 6DOYDGRU ����� (OOH HVW SUpVHQWpH LFL VHXOHPHQW SRXU PpPRLUH�

��� /H GRXEOH VWDQGDUG GH VH[H

/¶HQTXrWH *UDYDG HQUHJLVWUH WRXW G¶DERUG OH PDLQWLHQ GDQV OHV JUDQGHV YLOOHV EUpVLOLHQQHV
G¶XQH LQLWLDWLRQ PDVFXOLQH SOXV SUpFRFH ����� YV ���� DQV SRXU OHV IHPPHV�� (Q (XURSH� FH
SKpQRPqQH FRQWLQXH j FDUDFWpULVHU OHV SD\V GH FXOWXUH ODWLQH HW PpGLWHUUDQpHQQH �%R]RQ� .RQWXOD�
���� � 2QJDUR� ������ DORUV TXH GDQV OHV SD\V QRUGLTXHV OHV GpEXWV IpPLQLQV SUpFqGHQW FHX[ GHV
KRPPHV� 1RXV DYRQV SDU DLOOHXUV PRQWUp� DYHF 9pURQLTXH +HUWULFK� TXH FHWWH SUpFRFLWp PDVFXOLQH
UHODWLYH GLVWLQJXDLW pJDOHPHQW O¶$PpULTXH ODWLQH GH O¶$IULTXH R� FH VRQW OHV IHPPHV TXL� SRXU
G¶DXWUHV UDLVRQV� VRQW OHV SOXV SUpFRFHV �%R]RQ� +HUWULFK� ���� � %R]RQ� ������ /H PRGqOH ODWLQR�
DPpULFDLQ WUDGLWLRQQHO GH FRQWU{OH GH OD VH[XDOLWp MXYpQLOH FUpH XQ GRXEOH VWDQGDUG VHORQ OH VH[H �
OHV MHXQHV JHQV VRQW LQFLWpV j XQH LQLWLDWLRQ SUpFRFH� DORUV TXH WRXW HVW IDLW DX FRQWUDLUH SRXU
UHWDUGHU DXWDQW TXH SRVVLEOH O¶DFFqV GHV IHPPHV j XQH YLH VH[XHOOH�

8Q HIIHW SDUDGR[DO GH FH GRXEOH VWDQGDUG HVW TXH O¶kJH PpGLDQ GHV KRPPHV DX SUHPLHU
UDSSRUW QH YDULH QL HQ IRQFWLRQ GH OD UpJLRQ� QL HQ IRQFWLRQ GX PLOLHX VRFLDO �RX GH OD FRXOHXU��
QL GHV FDUDFWpULVWLTXHV ELRJUDSKLTXHV� /HV SUHPLqUHV H[SpULHQFHV VRQW IRUWHPHQW FRQFHQWUpHV
HQWUH �� HW �� DQV� DYHF XQ SUHPLHU TXDUWLOH j ���� DQV� /D YDULDEOH GH PRELOLWp UHOLJLHXVH IDLW
DSSDUDvWUH� HQ H[DPLQDQW OD SURSRUWLRQ GH QRQ�LQLWLpV j �� DQV� TXH VHXO OH SHQWHF{WLVPH DUULYH
SDUIRLV j UHWDUGHU O¶LQLWLDWLRQ GH FHUWDLQV KRPPHV� /HV KRPPHV TXL RQW FRPPHQFp j WUDYDLOOHU
DYDQW �� DQV� j O¶LQYHUVH� VRQW SDUWLFXOLqUHPHQW SUpFRFHV VH[XHOOHPHQW� 0DLV DX WRWDO�
O¶LQGLIIpUHQFH GX U\WKPH PDVFXOLQ GHV GpEXWV VH[XHOV DX FRQWH[WH VRFLDO HVW UpYpODWULFH GH OD
IRUFH GH O¶H[LJHQFH FXOWXUHOOH GH FRQILUPDWLRQ GH OD PDVFXOLQLWp SDU OD SUpFRFLWp VH[XHOOH� DLQVL
TXH GH O¶XQLYHUVDOLWp VRFLDOH GH OD YDOHXU GH PDVFXOLQLWp�YLULOLWp DX %UpVLO�

,QYHUVHPHQW� OHV IHPPHV FRQQDLVVHQW XQH FHUWDLQH GLYHUVLWp GH FRPSRUWHPHQWV HQ IRQFWLRQ
GH OHXU RULJLQH HW GH OHXU WUDMHFWRLUH� PDLV FHOOH�FL QH SHXW rWUH LQWHUSUpWpH GH IDoRQ XQLYRTXH�
&¶HVW GDQV O¶pWDW © PRGHUQH ª GX 5LR *UDQGH GR 6XO TX¶HOOHV FRQQDLVVHQW OH SOXV W{W OHXUV
SUHPLqUHV H[SpULHQFHV� HW LQYHUVHPHQW GDQV O¶pWDW GH %DKLD TXH� FRQWUDLUHPHQW j GHV
UHSUpVHQWDWLRQV FXOWXUHOOHV UpSDQGXHV� HOOHV RQW OHV GpEXWV OHV SOXV WDUGLIV � DLQVL ��� GHV IHPPHV
GH 6DOYDGRU VRQW HQFRUH VDQV H[SpULHQFH VH[XHOOH j �� DQV� 5LR GH -DQHLUR VH VLWXH HQWUH OHV GHX[
H[WUrPHV� /H PLOLHX VRFLDO G¶RULJLQH �DSSURFKp LFL SDU OH QLYHDX G¶LQVWUXFWLRQ GH OD PqUH� IDLW
DSSDUDvWUH HQWUH OHV IHPPHV GHV GLIIpUHQFHV TXL Q¶H[LVWDLHQW SDV HQWUH OHV KRPPHV � OHV IHPPHV
G¶RULJLQH VRFLDOH SOXV pOHYpH� GRQW RQ SHXW IDLUH O¶K\SRWKqVH TX¶HOOHV VRQW VRXPLVHV j XQH
VRFLDOLVDWLRQ VSpFLILTXH� HQWUHQW SOXV WDUG GDQV OD VH[XDOLWp� 8QH FRPSDUDLVRQ GHV GRQQpHV
SUpVHQWpHV LFL DYHF FHOOHV GH O¶HQTXrWH ('6 %UpVLO �%HPIDP� ���� � %R]RQ� ������� GDQV ODTXHOOH
GHV JpQpUDWLRQV SOXV DQFLHQQHV VRQW SULVHV HQ FRPSWH� VXJJqUH FHSHQGDQW XQ FHUWDLQ UHVVHUUHPHQW
GHV pFDUWV HQWUH PLOLHX[ VRFLDX[ DX ILO GX WHPSV� &¶HVW j 3RUWR $OHJUH HW j 5LR GH -DQHLUR TXH OHV
GLIIpUHQFHV HQWUH PLOLHX[ VRFLDX[ �HW pJDOHPHQW HQWUH FRXOHXUV� VRQW OHV PRLQV PDUTXpHV� DORUV
TX¶HOOHV OH VRQW DVVH] QHWWHPHQW j 6DOYDGRU �GRQQpHV QRQ SUpVHQWpHV�� ,O Q¶HVW SDV FHUWDLQ TXH O¶RQ
GRLYH V¶DWWHQGUH j XQH FRQYHUJHQFH JpQpUDOH GHV U\WKPHV G¶LQLWLDWLRQ VH[XHOOH HQ IRQFWLRQ GX
PLOLHX VRFLDO� FDU WRXWHV OHV YDULDEOHV TXL GpFULYHQW OD WUDMHFWRLUH LQGLYLGXHOOH RQW XQ HIIHW VXU OH
FDOHQGULHU IpPLQLQ G¶HQWUpH GDQV OD VH[XDOLWp� $LQVL� GDQV WRXV OHV PLOLHX[ �UpVXOWDW QRQ SUpVHQWp��
OD VpSDUDWLRQ GHV SDUHQWV� TXL Q¶DYDLW DXFXQ HIIHW VXU O¶LQLWLDWLRQ VH[XHOOH PDVFXOLQH� HVW DVVRFLpH j
XQ DFFqV VHQVLEOHPHQW SOXV SUpFRFH GHV IHPPHV j OD VH[XDOLWp DGXOWH ��� DQV FRQWUH ���� DQV
ORUVTXH OHV SDUHQWV RQW WRXMRXUV YpFX HQVHPEOH�� 2Q SHXW DYDQFHU TXH OH FRXSOH ELSDUHQWDO HVW SOXV

� &HWWH HQTXrWH PHW HQ OXPLqUH XQH EDLVVH GH SUqV GH GHX[ DQV GH O¶kJH PpGLDQ DX[ SUHPLHUV UDSSRUWV GHV
IHPPHV� HQ GHX[ GpFHQQLHV�
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HQ PHVXUH G¶DVVXUHU XQH VRFLDOLVDWLRQ WUDGLWLRQQHOOH FRKpUHQWH HW XQ FRQWU{OH GHV ILOOHV� TXL
UHWDUGHQW OHXU H[SpULHQFH GH OD VH[XDOLWp� /H PrPH SKpQRPqQH V¶REVHUYH HQ PDWLqUH GH
VRFLDOLVDWLRQ UHOLJLHXVH� /HV MHXQHV IHPPHV VRQW SOXV QRPEUHXVHV j GpFODUHU XQH DSSDUWHQDQFH
UHOLJLHXVH TXH OHV KRPPHV� /HV LQLWLDWLRQV VH[XHOOHV OHV SOXV WDUGLYHV VH UHQFRQWUHQW FKH] FHOOHV
TXL RQW FRQQX XQH VRFLDOLVDWLRQ UHOLJLHXVH © FRKpUHQWH ª � FDWKROLTXHV GH IDPLOOH FDWKROLTXH� HW
VXUWRXW SHQWHF{WLVWHV GH IDPLOOH SHQWHF{WLVWH ���� GHV IHPPHV GH FH JURXSH VRQW VDQV H[SpULHQFH
VH[XHOOH j �� DQV�� (Q UHYDQFKH OHV SKpQRPqQHV GH WUDQVLWLRQ G¶XQH UHOLJLRQ j O¶DXWUH� RX
O¶DEDQGRQ GH OD UpIpUHQFH UHOLJLHXVH� YRQW GH SDLU FKH] OHV IHPPHV DYHF XQ DFFqV SOXV SUpFRFH j OD
VH[XDOLWp� (QILQ XQ SUHPLHU HPSORL SUpFRFH� GH PrPH TX¶XQH VRUWLH DQWLFLSpH GH O¶XQLYHUV
VFRODLUH� HVW DVVRFLp SRXU OHV IHPPHV j XQ DFFqV SOXV SUpFRFH j OD VH[XDOLWp�

/D VHQVLELOLWp SOXV JUDQGH GX FRPSRUWHPHQW IpPLQLQ DX FRQWH[WH VRFLDO RX j OD
FRQMRQFWXUH ELRJUDSKLTXH Q¶LQGLTXH SDV TX¶HOOHV EpQpILFLHQW G¶XQH OLEHUWp� RX LQYHUVHPHQW
VXELVVHQW XQH FRQWUDLQWH� SOXV JUDQGH TXH OHV KRPPHV� 1RWUH K\SRWKqVH HVW TXH O¶HQWUpH GDQV OD
VH[XDOLWp DGXOWH QH FRQVWLWXH SDV GX WRXW OH PrPH pYpQHPHQW SRXU OHV KRPPHV HW OHV IHPPHV�
PDLV TXH OD GHPDQGH GH FRQIRUPLWp VRFLDOH HVW IRUWH SRXU OHV XQV HW SRXU OHV DXWUHV � H[SpULHQFH
GH FRQILUPDWLRQ GH OD PDVFXOLQLWp� SHQVpH VDQV OLHQ j XQH SDUWHQDLUH SRXU OHV SUHPLHUV�
O¶LQLWLDWLRQ VH[XHOOH HVW OD SUHPLqUH pWDSH GH OD YLH UHODWLRQQHOOH RX FRQMXJDOH SRXU OHV IHPPHV�

�� /·H[SpULHQFH GX SUHPLHU UDSSRUW� XQH LQWHUDFWLRQ HQWUH LQpJDX[

/H IDLW GH UDSSURFKHU OHV FRPSRUWHPHQWV GHV KRPPHV HW GHV IHPPHV LQWHUURJpV� HW
QRWDPPHQW OHXUV GpFODUDWLRQV FRQFHUQDQW OH SUHPLHU UDSSRUW VH[XHO� QH GRLW SDV IDLUH FURLUH TX¶RQ
OHV FRQVLGqUH FRPPH GHV SDUWHQDLUHV SRWHQWLHOV GH FH SUHPLHU UDSSRUW� FH TXL VHUDLW XQH HUUHXU� 2Q
FRPSDUH HQ UpDOLWp GHV H[SpULHQFHV TX¶LOV RQW YpFXHV DYHF GHV SDUWHQDLUHV ELHQ GLIIpUHQWV�

��� 'HV SDUWHQDLUHV GpMj H[SpULPHQWpV

$X PRPHQW GH OHXU LQLWLDWLRQ VH[XHOOH� QL OHV KRPPHV QL OHV IHPPHV QH VRQW HQ HIIHW © j
SDULWp G¶LQH[SpULHQFH ª DYHF OHXU SUHPLHU�H� SDUWHQDLUH �WDEOHDX ��� $XMRXUG¶KXL FRPPH KLHU� DX
%UpVLO FRPPH DLOOHXUV� OD SUHPLqUH H[SpULHQFH VH[XHOOH HVW JpQpUDOHPHQW YpFXH DYHF XQH
SHUVRQQH © H[SpULPHQWpH ª� DX VHQV R� HOOH D GpMj HX GHV UDSSRUWV VH[XHOV � ��� GHV SDUWHQDLUHV
GHV IHPPHV VRQW GDQV FH FDV� PDLV DXVVL� FH TXH O¶RQ VDLW PRLQV� ��� GHV SDUWHQDLUHV GHV
KRPPHV� &H GpVpTXLOLEUH GHV H[SpULHQFHV� WUqV PDUTXp FKH] OHV IHPPHV� PDLV TXL FRQFHUQH
pJDOHPHQW OHV KRPPHV� VH UHWURXYH GDQV OHV pFDUWV G¶kJH HQWUH SDUWHQDLUHV DX SUHPLHU UDSSRUW�
HW GRLW rWUH SULV HQ FRPSWH GDQV WRXWH DQDO\VH GX FRQWH[WH GH OD SURWHFWLRQ j FH PRPHQW
SDUWLFXOLHU GH OD ELRJUDSKLH VH[XHOOH� ,O HVW UDUH SRXU XQ KRPPH HW H[FHSWLRQQHO SRXU XQH
IHPPH GH IDLUH VHV GpEXWV DYHF TXHOTX¶XQ GH SOXV MHXQH� 3OXV G¶XQ KRPPH VXU GHX[ V¶LQLWLH
DYHF XQH IHPPH GH PrPH kJH TXH OXL� HW ��� RQW XQH SDUWHQDLUH SOXV kJpH GH � DQV DX PRLQV�
3RXU OHV IHPPHV� DORUV PrPH TX¶HOOHV IRQW OHXUV GpEXWV SOXV WDUG TXH OHV KRPPHV� F¶HVW XQH
GLIIpUHQFH LPSRUWDQWH DYHF OH SDUWHQDLUH TXL HVW GH PLVH �OD PpGLDQH GH O¶pFDUW G¶kJH HVW GH
� DQV�� HW SOXV GX WLHUV GHV SUHPLHUV SDUWHQDLUHV VRQW SOXV kJpV GH � DQV DX PRLQV� 8Q DXWUH
LQGLFH GX GpVpTXLOLEUH G¶H[SpULHQFH HQWUH SDUWHQDLUHV GX SUHPLHU UDSSRUW HW pJDOHPHQW GH
GLIIpUHQFH HQWUH OHV VLWXDWLRQV GHV KRPPHV HW GHV IHPPHV j O¶LQLWLDWLRQ HVW OH IDLW TX¶DORUV TXH
��� GHV KRPPHV FRPPH GHV IHPPHV VRQW VFRODULVpV DX PRPHQW GH OHXU SUHPLqUH H[SpULHQFH�
FH Q¶HVW SDV DXVVL VRXYHQW OH FDV GH OHXUV SDUWHQDLUHV � ��� GHV SDUWHQDLUHV GHV KRPPHV
IUpTXHQWHQW DORUV XQ pWDEOLVVHPHQW VFRODLUH HW VHXOHPHQW ��� GHV SDUWHQDLUHV GHV IHPPHV�

8QH WURLVLqPH PDQLqUH GH TXDOLILHU XQ SDUWHQDLUH HVW SDU VRQ VWDWXW UHODWLRQQHO� $X %UpVLO�
LO HVW WUDGLWLRQQHO G¶RSSRVHU GDQV OH ODQJDJH HW GDQV OD SUDWLTXH GHX[ FDWpJRULHV GH UHODWLRQV� OHV
UHODWLRQV GH QDPRUR� TXL FRUUHVSRQGHQW j XQ HQJDJHPHQW GH IUpTXHQWDWLRQ PXWXHOOH H[FOXVLYH HW
R� OHV SDUWHQDLUHV VH GpVLJQHQW GX WHUPH GH QDPRUDGR�D� HW OHV UHODWLRQV GH W\SH ILFDU �© VRUWLU
DYHF ª�� TXL VRQW XQH IRUPH GH UHODWLRQ EUqYH� GDQV ODTXHOOH O¶H[LVWHQFH GH FRQWDFWV SK\VLTXHV
RX VH[XHOV HQWUH SDUWHQDLUHV Q¶LPSOLTXH DXFXQ HQJDJHPHQW SRXU O¶DYHQLU� $ORUV TXH ��� GHV
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IHPPHV YLYHQW OHXU SUHPLqUH H[SpULHQFH DYHF XQ QDPRUDGR HW �� DYHF OHXU PDUL� VHXOV ���
GHV KRPPHV OD FRQQDLVVHQW DYHF XQH QDPRUDGD� 8QH PRLWLp GHV KRPPHV �XQH IHPPH VXU GL[�
FRQQDvW O¶LQLWLDWLRQ DYHF XQH SDUWHQDLUH RFFDVLRQQHOOH GH W\SH ILFDU� HW �� IRQW OHXUV GpEXWV DYHF
GHV SURVWLWXpHV� /D GLIIpUHQFH HQWUH XQH QDPRUDGD HW XQH SDUWHQDLUH RFFDVLRQQHOOH Q¶HVW SDV TXH
GH ODQJDJH� %HDXFRXS GH WUDLWV OHV GLVWLQJXHQW� /HV QDPRUDGDV VRQW SURFKHV j WRXW SRLQW GH YXH
GH OHXU SDUWHQDLUH � PDMRULWDLUHPHQW YLHUJHV ������ HOOHV VRQW VFRODULVpHV �j ���� HW RQW OH
PrPH kJH TXH OHXU SDUWHQDLUH RX VRQW SOXV MHXQHV GDQV ��� GHV FDV� ,QYHUVHPHQW OHV
SDUWHQDLUHV RFFDVLRQQHOOHV VRQW VH[XHOOHPHQW H[SpULPHQWpHV �GDQV OHV WURLV TXDUWV GHV FDV��
PRLQV IUpTXHPPHQW VFRODULVpHV TXH OHV QDPRUDGDV ������ HW VXUWRXW ��� G¶HQWUH HOOHV VRQW
SOXV kJpHV TXH OHXU SDUWHQDLUH G¶DX PRLQV GHX[ DQV� 2Q SHXW GLUH DLQVL TX¶HOOHV RQW XQH IRUPH
G¶DYDQFH �YRLUH GH SRXYRLU� VXU OHXU SDUWHQDLUH PDVFXOLQ�

&HV FDUDFWpULVWLTXHV GHV SDUWHQDLUHV G¶LQLWLDWLRQ QH YDULHQW TXH PDUJLQDOHPHQW VHORQ OH
PLOLHX VRFLDO G¶RULJLQH� /HV KRPPHV GH OD FDWpJRULH OD SOXV pOHYpH UHFRXUHQW SOXV TXH OHV DXWUHV
j OD SURVWLWXWLRQ ���� GHV SUHPLHUV UDSSRUWV� � OHV IHPPHV GHV FDWpJRULHV OHV SOXV PRGHVWHV �OHV
GHX[ SUHPLHUV QLYHDX[ GH VFRODULVDWLRQ� VRQW � RX �� j GpFODUHU DYRLU FRPPHQFp OHXU YLH
VH[XHOOH DYHF OHXU PDUL� 0DLV OH FRQWUDVWH G¶HQVHPEOH HQWUH KRPPHV HW IHPPHV UHVWH FRQVWDQW �
DORUV TXH OD GHVFULSWLRQ GHV SDUWHQDLUHV GHV KRPPHV IDLW DSSDUDvWUH XQH FHUWDLQH GLYHUVLWp GDQV
OHV WUDMHFWRLUHV PDVFXOLQHV G¶HQWUpH GDQV OD VH[XDOLWp� RQ HVW IUDSSp SDU OD JUDQGH KRPRJpQpLWp
GH O¶H[SpULHQFH IpPLQLQH G¶LQLWLDWLRQ� TXL VH SURGXLW V\VWpPDWLTXHPHQW DYHF GHV QDPRUDGRV
SOXV kJpV HW SOXV H[SpULPHQWpV�

'LYLVRQV OHV MHXQHV LQWHUURJpV HQ WURLV JURXSHV VHORQ O¶kJH DXTXHO LOV RQW HX OHXUV SUHPLHUV
UDSSRUWV� 3DUPL OHV JDUoRQV� RQ SHXW GLVWLQJXHU XQ JURXSH SUpFRFH ��� DQV HW PRLQV� HQYLURQ XQ
TXDUW GHV VXMHWV�� XQ JURXSH LQWHUPpGLDLUH ��� HW �� DQV� FRUUHVSRQGDQW j OD PRLWLp GHV LQGLYLGXV�
HW XQ JURXSH WDUGLI ��� DQV HW SOXV�� 3DUPL OHV ILOOHV� OD PrPH RSpUDWLRQ� HQ GpFDODQW OHV kJHV G¶XQ
DQ� GRQQH XQ JURXSH SUpFRFH ��� DQV HW PRLQV�� XQ JURXSH LQWHUPpGLDLUH ��� HW �� DQV�� HW XQ
JURXSH WDUGLI ��� DQV HW SOXV�� (QWUH OHV LQGLYLGXV TXL YLYHQW XQH LQLWLDWLRQ UHODWLYHPHQW SUpFRFH HW
FHX[ TXL OD FRQQDLVVHQW SOXV WDUGLYHPHQW� GHV GLIIpUHQFHV DWWHQGXHV DSSDUDLVVHQW QRUPDOHPHQW �
OHV VHFRQGV RQW SDU H[HPSOH GHV SDUWHQDLUHV SOXV SURFKHV SDU O¶kJH TXH OHV SUHPLHUV� $LQVL OHV
IHPPHV SUpFRFHV VRQW VHXOHPHQW ��� j DYRLU XQ SUHPLHU SDUWHQDLUH GX PrPH kJH �SUqVG¶XQH VXU
GHX[ D XQ SDUWHQDLUH SOXV kJp GH SOXV GH � DQV�� SURSRUWLRQ TXL V¶pOqYH j ��� FKH] OHV
© WDUGLYHV ª� &KH] OHV KRPPHV SUpFRFHV� OD SURSRUWLRQ GH SDUWHQDLUHV GX PrPH kJH HVW GpMj
LPSRUWDQWH ����� HW HOOH V¶pOqYH HQFRUH FKH] OHV WDUGLIV ������ HQ PrPH WHPSV TX¶DSSDUDLVVHQW
GHV SDUWHQDLUHV SOXV MHXQHV ���� GHV SDUWHQDLUHV FKH] OHV WDUGLIV�� 0DLV VRXV G¶DXWUHV SRLQWV GH
YXH� RQ SHXW GLUH TXH OH IDLW GH FRPPHQFHU W{W RX WDUG VD YLH VH[XHOOH FKDQJH SHX GH FKRVHV � DLQVL
OHV IHPPHV� TXHO TXH VRLW OHXU kJH DX SUHPLHU UDSSRUW� VRQW WRXMRXUV KXLW VXU GL[ j FRPPHQFHU OHXU
YLH VH[XHOOH DYHF XQ QDPRUDGR HW DYHF XQ SDUWHQDLUH VH[XHOOHPHQW H[SpULPHQWp� 3RXU OHV
KRPPHV� OD PrPH GLYHUVLWp UHODWLYH G¶RSWLRQV H[LVWH� TXHO TXH VRLW OH FDOHQGULHU G¶HQWUpH GDQV OD
YLH VH[XHOOH � OHV © SUpFRFHV ª RQW XQ SHX SOXV GH SUHPLqUHV SDUWHQDLUHV RFFDVLRQQHOOHV ����� TXH
OHV © WDUGLIV ª ������ PDLV OD GLIIpUHQFH Q¶HVW SDV FRQVLGpUDEOH� 'DQV OHV GHX[ JURXSHV� RQ
UHWURXYH OD PrPH SURSRUWLRQ GH SDUWHQDLUHV VH[XHOOHPHQW H[SpULPHQWpHV �HQWUH �� HW ����� 'H
FHV GLIIpUHQFHV GDQV O¶H[SpULHQFH GX SUHPLHU UDSSRUW� WpPRLJQHQW pJDOHPHQW OHV FRQGLWLRQV GH OD
UHQFRQWUH HW FHOOHV GX SDVVDJH j O¶DFWH�

��� 8Q SDVVDJH j O·DFWH UDSLGH

'DQV OHV WURLV TXDUWV GHV FDV� OHV KRPPHV HW OHV IHPPHV UHQFRQWUHQW OHXU SUHPLHU
SDUWHQDLUH j O¶pFROH� GDQV OH YRLVLQDJH RX GDQV XQ OLHX GH VRFLDELOLWp� GH ORLVLU RX GH YDFDQFHV�
/HV UHQFRQWUHV GH YRLVLQDJH� TXL VRQW OHV SOXV IUpTXHQWHV�� VRQW OHV UHQFRQWUHV W\SLTXHV GHV

� 5DSSHORQV TX¶HQ )UDQFH SRXU OD UHQFRQWUH GX FRQMRLQW �%R]RQ� +pUDQ� ������ OHV UHQFRQWUHV SDU OH YRLVLQDJH�
TXL pWDLHQW HQFRUH GRPLQDQWHV MXVTXH YHUV ����� VRQW WRPEpHV j XQ QLYHDX WUqV EDV �����
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PLOLHX[ PRGHVWHV� DORUV TXH OHV UHQFRQWUHV HQ YDFDQFHV RX GDQV OHV OLHX[ GH VRFLDELOLWp RX GH
ORLVLU �EDU� UHVWDXUDQW� FOXE� SODJH� SDUF HWF�� FRUUHVSRQGHQW DX[ PLOLHX[ DLVpV� 2Q REVHUYH HQ
RXWUH TXH UHQFRQWUHU VRQ SDUWHQDLUH GDQV OH YRLVLQDJH HVW XQH H[SpULHQFH SOXV FRXUDQWH SDUPL
OHV IHPPHV �VDXI FHOOHV GH PLOLHX VXSpULHXU�� HQ SDUWLFXOLHU FHOOHV TXL HQWUHQW W{W GDQV OD
VH[XDOLWp� ,QYHUVHPHQW O¶H[SpULHQFH GH UHQFRQWUHU VD SUHPLqUH SDUWHQDLUH j O¶pFROH HVW EHDXFRXS
SOXV IUpTXHQWH SDUPL OHV KRPPHV� HQ SDUWLFXOLHU FHX[ GH PLOLHX PRGHVWH�

7$%/($8 � � /(6 &$5$&7e5,67,48(6 '8 35(0,(5 3$57(1$,5( 6(;8(/ '(6 -(81(6 %5e6,/,(16

&DUDFWpULVWLTXHV GX SDUWHQDLUH +RPPHV )HPPHV

7\SH GH UHODWLRQ DYHF �HU SDUWHQDLUH

5HODWLRQ DPRXUHXVH VWDEOH� ILDQFp�H� �QDPRUDGR� ��� ���
0DUL�pSRXVH� FRPSDJQRQ �� ��
5HODWLRQ RFFDVLRQQHOOH �ILFDU� ��� ��
3URVWLWXWLRQ �� �
7RWDO ���� ����

'XUpH GH OD UHODWLRQ HQWUH OD UHQFRQWUH HW OH SUHPLHU UDSSRUW

8Q MRXU RX PRLQV ��� ��
-XVTX¶j XQH VHPDLQH ��� ��
0RLQV G¶XQ PRLV ��� ��
(QWUH � PRLV HW � PRLV ��� ���
(QWUH � PRLV HW XQ DQ ��� ���
3OXV G¶XQ DQ �� ���
7RWDO ���� ����

'LIIpUHQFH G¶kJH HQWUH HQTXrWp�H� HW SUHPLHU�H� SDUWHQDLUH

3DUWHQDLUH SOXV MHXQH �� DQV RX PRLQV� ��� ��
0rPH kJH �HQWUH XQ DQ GH SOXV HW XQ DQ GH PRLQV� ��� ���
3DUWHQDLUH SOXV kJp �HQWUH � HW � DQV GH SOXV� ��� ���
3DUWHQDLUH EHDXFRXS SOXV kJp �� DQV RX SOXV� ��� ���
7RWDO ���� ����

eWDLW�FH pJDOHPHQW OD SUHPLqUH IRLV SRXU OH �OD� SDUWHQDLUH"

2XL ��� ���
1RQ ��� ���
1H VDLW SDV �� ��
7RWDO ���� ����

%DVH � (QTXrWH *UDYDG �����������

&KDPS � +RPPHV HW IHPPHV GH �� j �� DQV �3RUWR $OHJUH� 5LR GH -DQHLUR� 6DOYDGRU GH %DKLD�� D\DQW
GpMj HX GHV UDSSRUWV VH[XHOV �1 �����

/H WHPSV GH VH[XDOLVDWLRQ GH OD UHODWLRQ GLVWLQJXH QHWWHPHQW OHV H[SpULHQFHV PDVFXOLQHV HW
IpPLQLQHV GH O¶LQLWLDWLRQ VH[XHOOH �WDEOHDX ��� /D GXUpH PpGLDQH GH IUpTXHQWDWLRQ GH OD
SDUWHQDLUH HVW G¶XQ PRLV SRXU OHV KRPPHV � ��� G¶HQWUH HX[ GLVHQW rWUH SDVVpV j O¶DFWH OH MRXU�
PrPH� ��� GDQV OD PrPH VHPDLQH� 6HXOV ��� GpFODUHQW SOXV GH � PRLV GH FRQQDLVVDQFH DYDQW
OH SUHPLHU UDSSRUW� 3RXU OHV IHPPHV� OD GXUpH PpGLDQH GH FRQQDLVVDQFH GX SDUWHQDLUH HVW HQ
UHYDQFKH GH � PRLV HW ��� GpFODUHQW O¶DYRLU FRQQX SOXV GH � PRLV� &HV GLIIpUHQFHV HQWUH
KRPPHV HW IHPPHV VRQW LQGpSHQGDQWHV GX PLOLHX VRFLDO HW FRKpUHQWHV DYHF OHV pFDUWV TXL
H[LVWDLHQW GDQV OHV GpFODUDWLRQV VXU OH VWDWXW GX SDUWHQDLUH� /H WHPSV GH IUpTXHQWDWLRQ HVW HQ
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HIIHW WUqV OLp j O¶LQWHUSUpWDWLRQ TXH OHV VXMHWV GRQQHQW GH OD UHODWLRQ DYHF OHXU SDUWHQDLUH � DLQVL
OHV KRPPHV TXL RQW OHXU SUHPLHU UDSSRUW DYHF XQH QDPRUDGD QH VRQW TXH �� j rWUH SDVVpV j
O¶DFWH GDQV OD VHPDLQH R� LOV O¶RQW FRQQXH �SURSRUWLRQ SURFKH GH FHOOH TXH GpFODUHQW OHV IHPPHV
HQ JpQpUDO�� DORUV TXH FHW DERXWLVVHPHQW UDSLGH FRQFHUQH ��� GH FHX[ TXL RQW FRPPHQFp OHXU
YLH VH[XHOOH DYHF XQH SDUWHQDLUH RFFDVLRQQHOOH� /D WHPSRUDOLWp GH OD UHODWLRQ HVW pWURLWHPHQW OLpH
j OD UHSUpVHQWDWLRQ TXL HVW RX VHUD GRQQpH GX OLHQ DYHF OH �OD� SDUWHQDLUH �/HYLQVRQ� ������

(QILQ OH OLHX R� VH GpURXOH OH SUHPLHU UDSSRUW VH[XHO HVW UpYpODWHXU GH OD SRVLWLRQ VRXYHQW
IUDJLOH� HQ PDWLqUH G¶H[SpULHQFH� G¶DXWRQRPLH HW GH UHVVRXUFHV TX¶D O¶LQGLYLGX HQ SKDVH
G¶LQLWLDWLRQ VH[XHOOH YLV�j�YLV GH VRQ �VD� SDUWHQDLUH GX SUHPLHU UDSSRUW� &HOD HVW SDUWLFXOLqUHPHQW
YUDL GDQV OHV SUHPLHUV UDSSRUWV GHV IHPPHV � ��� G¶HQWUH HOOHV RQW HX FH UDSSRUW DX GRPLFLOH GH
OHXU SDUWHQDLUH �FRQWUH ��� j OHXU SURSUH GRPLFLOH�� HW ��� DX PRWHO�� &H GHUQLHU OLHX HQ
SDUWLFXOLHU HVW XWLOLVp DYHF GHV SDUWHQDLUHV QHWWHPHQW SOXV kJpV� 'H OHXU F{Wp� OHV KRPPHV VRQW
pJDOHPHQW� DX PRPHQW GH OHXU LQLWLDWLRQ VH[XHOOH� SOXV QRPEUHX[ j VH GpSODFHU FKH] OHXU
SDUWHQDLUH ����� TX¶j DYRLU FH UDSSRUW j OHXU GRPLFLOH ������ 6¶LOV YRQW SHX DX PRWHO ����� RQ
SHXW SHQVHU TXH F¶HVW HQ SDUWLH SDU PDQTXH GH UHVVRXUFHV� 8QH FRQILUPDWLRQ GH FHWWH IDLEOHVVH GH
UHVVRXUFHV� OLpH pJDOHPHQW j OD MHXQHVVH GHV LQWpUHVVpV �kJH PpGLDQ GH �� DQV DX PRPHQW GH
O¶DFWH� HVW OD SURSRUWLRQ VLJQLILFDWLYH GH SUHPLHUV UDSSRUWV GHV KRPPHV TXL VH GpURXOHQW GDQV GHV
OLHX[ SXEOLFV �SUqV GH ���� FRQWUH VHXOHPHQW �� GHV SUHPLHUV UDSSRUWV GHV IHPPHV��

/¶H[SpULHQFH GX SUHPLHU UDSSRUW GRLW pJDOHPHQW rWUH UDWWDFKpH DX[ DWWHQWHV TXH
O¶pYpQHPHQW VXVFLWH� WUqV FOLYpHV VHORQ OH VH[H�

��� /·H[SpULHQFH GH O·DFWH VH[XHO � OD VSRQWDQpLWp� OH GpVLU� OD SHXU

/H SUHPLHU UDSSRUW VH[XHO Q¶HVW SDV XQ pYpQHPHQW V\VWpPDWLTXHPHQW HQYLVDJp j O¶DYDQFH
SDU OHV MHXQHV %UpVLOLHQV� ,QWHUURJpV VXU OHXUV DWWHQWHV DX PRPHQW GX UDSSRUW� KRPPHV HW
IHPPHV GLYHUJHQW QHWWHPHQW GDQV OD SUpVHQWDWLRQ LPSOLFLWH TX¶LOV GRQQHQW GH OHXU U{OH GDQV OD
© SLqFH ª �WDEOHDX ��� 3OXV GH OD PRLWLp GHV KRPPHV ������ TXHO TXH VRLW OHXU PLOLHX VRFLDO RX
OHXU kJH DX UDSSRUW� SUHQQHQW OD SRVLWLRQ OD SOXV FRQIRUPH j O¶LGpRORJLH GH PDVFXOLQLWp� HQ
GpFODUDQW TX¶LOV © GpVLUDLHQW TXH OH UDSSRUW DLW OLHX j FH PRPHQW�Oj �UDSLGHPHQW� ª � VHXOHV ���
GHV IHPPHV �DORUV PrPH TX¶HOOHV VRQW SOXV kJpHV DX PRPHQW GX UDSSRUW� SUHQQHQW XQH SRVLWLRQ
DXVVL DIILUPDWLYH� /HV IHPPHV VH SDUWDJHQW HQWUH GHX[ DWWLWXGHV� G¶DWWHQWLVPH RX GH UpVLVWDQFH �
HOOHV © QH SHQVDLHQW SDV EHDXFRXS j OD TXHVWLRQ ª ���� GHV UpSRQVHV� VDQV GLIIpUHQFH GH PLOLHX
VRFLDO�� RX ELHQ HOOHV © DXUDLHQW YRXOX TXH OH UDSSRUW DLW OLHX SOXV WDUG ª ������ &HWWH VWULFWH
ELSDUWLWLRQ HW LQWpULRULVDWLRQ GHV U{OHV GH JHQUH� GDQV ODTXHOOH OHV KRPPHV VRQW WHQXV GH MRXHU OH
U{OH DFWLI� HW OHV IHPPHV GH QH SDV WURS SHQVHU j OD VH[XDOLWp� SHXW FRQYHUJHU YHUV XQH
UHSUpVHQWDWLRQ © VSRQWDQpLVWH ª GX UDSSRUW VH[XHO� TXL VH SURGXLUDLW VDQV TX¶DXFXQ GHV GHX[ \
DLW YUDLPHQW SHQVp � ��� GHV KRPPHV GpFODUHQW pJDOHPHQW TX¶LOV QH SHQVDLHQW SDV EHDXFRXS DX
UDSSRUW VH[XHO DX PRPHQW R� LO V¶HVW SURGXLW�

,QWHUURJpV VXU OH SULQFLSDO PRWLI TXL OHV D SRXVVpV j DYRLU FH UDSSRUW� KRPPHV HW IHPPHV
V¶RSSRVHQW GDQV OHXUV GpFODUDWLRQV� G¶XQH PDQLqUH TXL VH UHWURXYH GDQV EHDXFRXS GH SD\V GX
PRQGH ORUVTX¶RQ LQWHUURJH GHV MHXQHV� PrPH VL GHV QXDQFHV VLJQLILFDWLYHV DSSDUDLVVHQW GDQV OH
FDV EUpVLOLHQ� /¶DPRXU HVW OD PRWLYDWLRQ GRPLQDQWH FKH] OHV IHPPHV �j WRXV OHV kJHV� PDLV
VXUWRXW ORUVTX¶HOOHV GpEXWHQW WDUGLYHPHQW�� HW OH GpVLU FKH] OHV KRPPHV �PrPH ORUVTXH OHXU
SUHPLHU UDSSRUW VH SURGXLW DYHF XQH QDPRUDGD�� 0DLV OD YRORQWp GH SHUGUH UDSLGHPHQW VD
YLUJLQLWp HVW SUpVHQWpH DXVVL FRPPH XQH PRWLYDWLRQ LPSRUWDQWH SDU OHV KRPPHV� VXUWRXW OHV SOXV
MHXQHV� TXL PHQWLRQQHQW DXVVL OD FXULRVLWp� 8QH VXUSULVH UHODWLYH HVW TXH OD FXULRVLWp HVW VLJQDOpH

� $X %UpVLO HW HQ $PpULTXH GX VXG SOXV JpQpUDOHPHQW� OHV PRWHOV VRQW GH YpULWDEOHV K{WHOV G¶DPRXU� LQVWDOOpV
VRXYHQW HQ SpULSKpULH GHV YLOOHV� HW TXL SHUPHWWHQW DX[ FRXSOHV QDLVVDQWV� © LOOpJLWLPHV ª� RX PrPH LQVWDOOpV� G¶pFKDSSHU
j OHXU HQWRXUDJH HW GH EpQpILFLHU G¶XQ OLHX j HX[ SRXU TXHOTXHV KHXUHV� ,OV IRQFWLRQQHQW DXWDQW OD MRXUQpH TXH OD QXLW HW
OH SDLHPHQW HVW j O¶KHXUH�
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pJDOHPHQW SDU OHV IHPPHV� ELHQ SOXV TXH OH GpVLU� HQ SDUWLFXOLHU FKH] OHV IHPPHV TXL
FRQQDLVVHQW XQH LQLWLDWLRQ DYDQW �� DQV ������ 2Q SHXW VLJQDOHU pJDOHPHQW TXH OD SHXU GH
SHUGUH VRQ SDUWHQDLUH HVW SUpVHQWpH FRPPH MXVWLILFDWLRQ SULQFLSDOH GDQV ��� GHV LQLWLDWLRQV
IpPLQLQHV SUpFRFHV�

7$%/($8 � � /¶(;3e5,(1&( '8 35(0,(5 5$33257 &+(= /(6 -(81(6 %5e6,/,(16

+RPPHV )HPPHV

$WWHQWHV DX PRPHQW GX SUHPLHU UDSSRUW VH[XHO

'pVLUDLW TXH OH SUHPLHU UDSSRUW DLW OLHX j FH PRPHQW�Oj ��� ���
$XUDLW YRXOX TXH OH UDSSRUW DLW OLHX SOXV WDUG ��� ���
1¶\ SHQVDLW SDV VSpFLDOHPHQW ��� ���
7RWDO ���� ����

3ULQFLSDO PRWLI TXL D SRXVVp j DYRLU XQ UDSSRUW DYHF FH �FHWWH� SDUWHQDLUH

&XULRVLWp ��� ���
'pVLU ��� ���
$PRXU ��� ���
3HXU GH SHUGUH OH �OD� SDUWHQDLUH �� ��
'pVLU GH SHUGUH OD YLUJLQLWp ��� ��
7RWDO ���� ����

6HQVDWLRQV pSURXYpHV SHQGDQW OH SUHPLHU UDSSRUW

3HXU �� ���
'RXOHXU �� ���
1HUYRVLWp ��� ���
6DWLVIDFWLRQ ��� ��
([FLWDWLRQ ��� ��
$XWUHV �� ��
7RWDO ���� ����

3HUVRQQH j TXL O¶RQ D SDUOp HQ SUHPLHU GH VRQ SUHPLHU UDSSRUW VH[XHO

0qUH �� ���

3qUH �� �
6°XU �� ���
)UqUH �� �
$PLH �� ���
$PL ��� ��
¬ SHUVRQQH ��� ���

%DVH HW FKDPS � YRLU WDEOHDX ��

/HV VHQVDWLRQV pSURXYpHV DX PRPHQW GX UDSSRUW� WHOOHV TX¶HOOHV VRQW UDSSRUWpHV H[ SRVW
SDU OHV DFWHXUV� WUDGXLVHQW GH QRXYHDX XQH VWULFWH GLYLVLRQ GH JHQUH� ¬ OD WULORJLH IpPLQLQH SHXU�
GRXOHXU�QHUYRVLWp� TXL VXJJqUH XQH DEVHQFH GH SULVH GHV IHPPHV VXU O¶pYpQHPHQW� FRUUHVSRQG
FKH] OHV KRPPHV OH WULSW\TXH QHUYRVLWp�H[FLWDWLRQ�VDWLVIDFWLRQ� TXL H[SULPH XQH WRXWH DXWUH
UpDOLWp� R� PrPH OD VLJQLILFDWLRQ GH OD QHUYRVLWp HVW GLIIpUHQWH � OH SUHPLHU UDSSRUW HVW LFL XQ
SDVVDJH GLIILFLOH j QpJRFLHU� PDLV GRQW OHV KRPPHV VRQW OHV DFWHXUV� /D SHXU HVW
VLJQLILFDWLYHPHQW SOXV PHQWLRQQpH SDU OHV IHPPHV GH PLOLHX PRGHVWH �GDQV SOXV G¶XQ WLHUV GHV
FDV�� DLQVL TXH SDU OHV IHPPHV TXL FRPPHQFHQW W{W OHXU YLH VH[XHOOH�
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'DQV OD VRFLpWp EUpVLOLHQQH� OH SUHPLHU UDSSRUW Q¶HVW SDV YpFX FRPPH XQ pYpQHPHQW SULYp�
SOXV RX PRLQV VHFUHW� 6HXOV ��� GHV IHPPHV HW ��� GHV KRPPHV �HW HQFRUH PRLQV GDQV OHV
PLOLHX[ VXSpULHXUV� GLVHQW Q¶HQ DYRLU SDUOp j SHUVRQQH� &H VRQW OHV SDLUV TXL VRQW OHV SUHPLHUV
LQIRUPpV� $LQVL OD PRLWLp GHV IHPPHV HQ RQW SDUOp HQ SUHPLHU j XQH DPLH� XQH VXU VL[ j OHXU PqUH�
XQH VXU GL[ j XQH V°XU� PRLQV GH �� j OHXU SqUH � /HV SURSRUWLRQV VRQW FRPSDUDEOHV FKH] OHV
KRPPHV � ��� RQW SDUOp j XQ DPL� �� j OHXU IUqUH� �� j OHXU SqUH� HW �� j OHXU PqUH� /HV
FRQILGHQFHV VXU OD SUHPLqUH IRLV� DLQVL TXH OHV GLVFXVVLRQV VXU OD VH[XDOLWp HQ JpQpUDO �GRQQpHV QRQ
SUpVHQWpHV� QH SDVVHQW GRQF SDV OHV IURQWLqUHV GH VH[H DX %UpVLO� HQ SDUWLFXOLHU FKH] OHV IHPPHV�

/D GHVFULSWLRQ GX SUHPLHU UDSSRUW VH[XHO j SDUWLU GH O¶HQTXrWH *UDYDG PRQWUH TXH
O¶pYpQHPHQW HVW UDUHPHQW YpFX GDQV XQ FRQWH[WH GH GpVLU FRPPXQ HW G¶pJDOLWp HQWUH SDUWHQDLUHV�
&HOD QH SHXW SDV rWUH VDQV FRQVpTXHQFHV VXU OD PDQLqUH GRQW HVW HQYLVDJpH� SXLV PLVH HQ °XYUH�
XQH pYHQWXHOOH VWUDWpJLH FRQWUDFHSWLYH�

�� 3DUOHU GH FRQWUDFHSWLRQ� VH SURWpJHU VDQV HQ SDUOHU� QH ULHQ IDLUH �
OHV GLIILFXOWpV GH OD QpJRFLDWLRQ VH[XHOOH DX SUHPLHU UDSSRUW�

'DQV OH TXHVWLRQQDLUH� OH WKqPH GH OD FRQWUDFHSWLRQ RX GH OD SURWHFWLRQ DX SUHPLHU UDSSRUW
VH[XHO D pWp DERUGp HQ SOXVLHXUV pWDSHV� 8QH TXHVWLRQ D G¶DERUG pWp SRVpH VXU O¶H[LVWHQFH G¶XQH
GLVFXVVLRQ HQWUH SDUWHQDLUHV DYDQW OH SUHPLHU UDSSRUW VXU OHV PR\HQV G¶pYLWHU XQH JURVVHVVH� /HV
SHUVRQQHV RQW HQVXLWH pWp LQWHUURJpHV VXU OHV PR\HQV FRQWUDFHSWLIV XWLOLVpV �V¶LO \ DYDLW OLHX�� HW
LQYHUVHPHQW VXU OHV PRWLIV SRXU Q¶DYRLU SULV DXFXQH SUpFDXWLRQ� /D PpWKRGH XWLOLVpH DX SUHPLHU
UDSSRUW pWDQW WUqV PDMRULWDLUHPHQW OH SUpVHUYDWLI� O¶DQDO\VH TXL VXLW DERUGH OHV GpWHUPLQDQWV GH OD
FRQYHUVDWLRQ �RX GH O¶DEVHQFH GH FRQYHUVDWLRQ� VXU OD SURWHFWLRQ� SXLV FHX[ GH OD SULVH GH
SUpFDXWLRQ� HW HQILQ OHV OLHQV� SDV WRXMRXUV DWWHQGXV� HQWUH OH SDUOHU HW OH IDLUH�

��� 3DUOHU GH FRQWUDFHSWLRQ DX SUHPLHU UDSSRUW � FRQGLWLRQV GH O·pFKDQJH HW REVWDFOHV

/¶H[LVWHQFH G¶XQH © FRQYHUVDWLRQ DYDQW OH SUHPLHU UDSSRUW DYHF OH �OD� SDUWHQDLUH VXU OHV
PR\HQV G¶pYLWHU XQH JURVVHVVH ª HVW UDSSRUWpH SDU ��� GHV KRPPHV HW ��� GHV IHPPHV �WDEOHDX
��� /HV SURSRUWLRQV VRQW OHV PrPHV GDQV OHV WURLV YLOOHV pWXGLpHV� /H IDLW TXH OHV SUHPLHUV UDSSRUWV
GHV KRPPHV VH GpURXOHQW j XQ kJH SOXV SUpFRFH TXH FHX[ GHV IHPPHV ����� DQV FRQWUH ���� DQV�
SHXW H[SOLTXHU XQH SDUWLH GH FHWWH GLIIpUHQFH� 0DLV O¶H[LVWHQFH G¶XQ pFDUW DXVVL QHW HQWUH KRPPHV
HW IHPPHV LQFLWH pJDOHPHQW j UpIOpFKLU VXU OD QDWXUH GH OD UpSRQVH UpWURVSHFWLYH j FH W\SH GH
TXHVWLRQ� 3RXU TX¶XQH UpSRQVH SRVLWLYH VRLW DSSRUWpH� LO IDXW TX¶XQH GLVFXVVLRQ DLW HX OLHX�
pYHQWXHOOHPHQW j O¶LQLWLDWLYH GH O¶DXWUH� PDLV DXVVL TXH OD SHUVRQQH LQWHUURJpH \ DLW SRUWp DWWHQWLRQ�
DX SRLQW GH SRXYRLU V¶HQ VRXYHQLU� 'pFODUHU TX¶XQH FRQYHUVDWLRQ D HX OLHX QH UHQYRLH SDV
VHXOHPHQW DX GpURXOHPHQW G¶XQ pYpQHPHQW� PDLV j O¶LPSRUWDQFH TX¶RQ OXL D DFFRUGp� /D
GpFODUDWLRQ UpYqOH DLQVL XQH DWWLWXGH SOXV RX PRLQV UHODWLRQQHOOH�

8Q SKpQRPqQH VXUSUHQDQW� HW QRQ SUpYX� HVW TXH OHV KRPPHV GRQW OD PqUH D XQ QLYHDX
G¶LQVWUXFWLRQ VXSpULHXU� GLVHQW GLVFXWHU PRLQV TXH OHV DXWUHV DYHF OHXU SDUWHQDLUH ���� FRQWUH
��� SDUPL FHX[ TXL QH GpFODUHQW SDV OH QLYHDX G¶LQVWUXFWLRQ GH OHXU PqUH�� 3DUPL OHV IHPPHV�
OHV GLIIpUHQFHV HQWUH PLOLHX[ VRFLDX[ VRQW PLQLPHV� FH TXL HVW pJDOHPHQW XQH VXUSULVH� /H
IDFWHXU TXL MRXH OH SOXV GLUHFWHPHQW VXU OH QLYHDX GH FRPPXQLFDWLRQ HQWUH SDUWHQDLUHV HVW OD
SUpFRFLWp UHODWLYH GH O¶LQLWLDWLRQ VH[XHOOH� 3DUPL OHV KRPPHV SUpFRFHV ��� DQV HW PRLQV DX
SUHPLHU UDSSRUW�� RQ Q¶HQ FRPSWH TXH ��� TXL GLVHQW DYRLU SDUOp DYHF OHXU SDUWHQDLUH� DORUV
TX¶LOV VRQW ��� GDQV FH FDV ORUVTXH OH UDSSRUW VH SURGXLW j �� DQV RX SOXV� /¶HIIHW HVW HQFRUH
SOXV PDUTXp FKH] OHV IHPPHV � OD SURSRUWLRQ GH FHOOHV TXL RQW SDUOp DYHF OHXU SDUWHQDLUH SDVVH
GH ��� �j �� DQV RX PRLQV�� j ��� �j �� RX �� DQV�� SXLV j ��� �j �� DQV HW SOXV�� /HV IHPPHV
GpFODUHQW PRLQV IUpTXHPPHQW DYRLU SDUOp DYHF OHXU SDUWHQDLUH ORUVTXH FHOXL�FL HVW QHWWHPHQW
SOXV kJp �SOXV GH � DQV GH GLIIpUHQFH�� VDXI ORUVTXH OH UDSSRUW D OLHX DSUqV �� DQV � OH
SKpQRPqQH SHXW rWUH LQWHUSUpWp FRPPH XQH IRUPH GH © FRQILDQFH ª RX� FH TXL Q¶HVW SDV
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FRQWUDGLFWRLUH� FRPPH O¶HIIHW G¶XQ UDSSRUW GH SRXYRLU� TXL QH IDFLOLWH SDV O¶pFKDQJH VXU FH
WKqPH� &HW HIIHW GH O¶pFDUW G¶kJH DYHF OH SDUWHQDLUH HVW SOXV PDUTXp HQFRUH SDUPL OHV KRPPHV �
TXHO TXH VRLW O¶kJH GH O¶KRPPH DX SUHPLHU UDSSRUW� OHV SURSRUWLRQV GH FRQYHUVDWLRQV VXU OHV
PR\HQV G¶pYLWHU XQH JURVVHVVH VRQW SOXV pOHYpHV TXDQG OD SDUWHQDLUH D OH PrPH kJH HW�
LQYHUVHPHQW� QHWWHPHQW SOXV IDLEOHV DYHF XQH SDUWHQDLUH SOXV kJpH� FRPPH VL OHV KRPPHV
V¶H[RQpUDLHQW GH WRXWH UHVSRQVDELOLWp SHUVRQQHOOH HW V¶HQ UHPHWWDLHQW j OD SDUWHQDLUH ORUVTXH
FHOOH�FL pWDLW MXJpH VH[XHOOHPHQW RX VRFLDOHPHQW © H[SpULPHQWpH ª� 3DU DLOOHXUV� OH VWDWXW GX �GH
OD� SDUWHQDLUH MRXH XQ U{OH PDMHXU GDQV OD FRPPXQLFDWLRQ DXWRXU GH OD FRQWUDFHSWLRQ � ��� GHV
KRPPHV� VRLW DXWDQW TXH OHV IHPPHV� UDSSRUWHQW DYRLU HX XQH FRQYHUVDWLRQ DYHF OHXU SDUWHQDLUH
ORUVTXH FHOOH�FL HVW XQH QDPRUDGD �XQ QDPRUDGR�� DORUV TX¶LOV QH VRQW TXH SOXV TXH ��� ����
SRXU OHV IHPPHV� ORUVTX¶LO V¶DJLW G¶XQ�H� SDUWHQDLUH RFFDVLRQQHO�OH� GH W\SH ILFDU� 'DQV OD
PHVXUH R� OHV SDUWHQDLUHV GX VHFRQG W\SH QH VRQW HQ JpQpUDO FRQQX�H�V TXH GHSXLV DVVH] SHX GH
WHPSV� OHV LQWpUHVVpV VH FRQVLGqUHQW OLEUHV GH WRXW HQJDJHPHQW j OHXU pJDUG�

7$%/($8 � � 'e7(50,1$176 '( /$ ',6&866,21 685 /$ &2175$&(37,21 (7 '( /¶87,/,6$7,21 '(
/$ &2175$&(37,21 $8 35(0,(5 5$33257 &+(= /(6 -(81(6 %5e6,/,(16

2QW SDUOp GH FRQWUDFHSWLRQ
DYDQW OH UDSSRUW

2QW XWLOLVp XQH
FRQWUDFHSWLRQ�SURWHFWLRQ

SHQGDQW OH UDSSRUW'pWHUPLQDQW

+RPPHV )HPPHV +RPPHV )HPPHV

9LOOH

3RUWR $OHJUH ��� ��� ��� ���
5LR GH -DQHLUR ��� ��� ��� ���
6DOYDGRU GH %DKLD ��� ��� ��� ���
(QVHPEOH ��� ��� ��� ���

1LYHDX G¶LQVWUXFWLRQ GH OD PqUH

1LYHDX QRQ GpFODUp ��� ��� ��� ���
eOpPHQWDLUH LQFRPSOHW ��� ��� ��� ���
eOpPHQWDLUH FRPSOHW ��� ��� ��� ���
6HFRQGDLUH ��� ��� ��� ���
6XSpULHXU FRPSOHW�LQF� ��� ��� ��� ���

+LVWRLUH IDPLOLDOH

3DUHQWV WRXMRXUV HQVHPEOH ��� ��� ��� ���
3DUHQWV VpSDUpV DYDQW �� DQV ��� ��� ��� ���

3UpFRFLWp UHODWLYH GX SUHPLHU UDSSRUW

ÆJH SUpFRFH �
�� DQV HW PRLQV �+�
�� DQV HW PRLQV �)�

���
���

���
���

ÆJH LQWHUPpGLDLUH �
�� HW �� DQV �+�
�� HW �� DQV �)�

���
���

���
���

ÆJH WDUGLI �
�� DQV HW SOXV �+�
�� DQV HW SOXV �)�

���
���

���
���

%DVH HW FKDPS � YRLU WDEOHDX ��
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/¶H[SpULHQFH GH OD VpSDUDWLRQ GHV SDUHQWV� GRQW RQ DYDLW QRWp O¶HIIHW VXU OH FDOHQGULHU GX
SUHPLHU UDSSRUW VH[XHO SRXU OHV IHPPHV� MRXH XQ U{OH� TXL Q¶HVW SDV IDFLOH j LQWHUSUpWHU� VXU OH
QLYHDX GH FRPPXQLFDWLRQ DYHF OH SUHPLHU SDUWHQDLUH � j TXHOTXH kJH TXH OH UDSSRUW DLW OLHX� HW
TXHO TXH VRLW OH PLOLHX VRFLDO� OHV IHPPHV GRQW OHV SDUHQWV VH VRQW VpSDUpV UDSSRUWHQW PRLQV
VRXYHQW XQH FRQYHUVDWLRQ DYHF OHXU SDUWHQDLUH TXH FHOOHV GRQW OHV SDUHQWV RQW WRXMRXUV YpFX
HQVHPEOH� $XFXQ GpILFLW GH FRPPXQLFDWLRQ DYHF OD SDUWHQDLUH Q¶DSSDUDvW HQ UHYDQFKH FKH] OHV
KRPPHV GRQW OHV SDUHQWV VH VRQW VpSDUpV� (QILQ RQ SHXW VLJQDOHU TXH OHV LQGLYLGXV TXL LQGLTXHQW
XQH DSSDUWHQDQFH UHOLJLHXVH� HW SOXV VSpFLILTXHPHQW FHX[ TXL RQW HX XQH VRFLDOLVDWLRQ
© FRKpUHQWH ª �FDWKROLTXHV GH IDPLOOH FDWKROLTXH� RX SHQWHF{WLVWHV GH IDPLOOH SHQWHF{WLVWH�
GpFODUHQW SOXV IUpTXHPPHQW GHV FRQYHUVDWLRQV DYHF OHXU SUHPLHU SDUWHQDLUH TXH FHX[ TXL VH
GpFODUHQW VDQV UHOLJLRQ�

/D SUpVHQFH RX O¶DEVHQFH G¶XQH FRQYHUVDWLRQ HQWUH SDUWHQDLUHV VXU OD FRQWUDFHSWLRQ DYDQW
OH SUHPLHU UDSSRUW VH[XHO IDLW DSSDUDvWUH GHV SURFHVVXV WUqV FRPSOH[HV� OLpV G¶XQH SDUW j OD
VRFLDOLVDWLRQ HW j OD FRQVWUXFWLRQ VRFLDOH GX JHQUH� HW G¶DXWUH SDUW j OD SOXV RX PRLQV JUDQGH
SUR[LPLWp HQWUH SDUWHQDLUHV� ,O UHVWH j H[DPLQHU FRPPHQW OD FRQYHUVDWLRQ HVW OLpH j OD SULVH GH
SUpFDXWLRQ�

��� /D SULVH GH SUpFDXWLRQV DX SUHPLHU UDSSRUW � OHV OLHQV LQDWWHQGXV GX GLUH HW GX IDLUH

/H UpVXOWDW j QRWHU HVW TX¶KRPPHV HW IHPPHV GpFODUHQW GDQV GHV SURSRUWLRQV pTXLYDOHQWHV
���� HW ���� DYRLU XWLOLVp XQH IRUPH GH FRQWUDFHSWLRQ RX GH SURWHFWLRQ DX SUHPLHU UDSSRUW� 'HV
GLIIpUHQFHV� TXL FRQILUPHQW OHV UpVXOWDWV G¶HQTXrWHV DQWpULHXUHV� VH PDQLIHVWHQW FHWWH IRLV HQWUH
OHV WURLV YLOOHV ���� GHV IHPPHV GH 3RUWR $OHJUH VH VRQW SURWpJpHV� ��� GH FHOOHV GH 5LR HW
��� GH FHOOHV GH 6DOYDGRU�� 'HV GLIIpUHQFHV� DVVH] QHWWHV HW DVVH] DWWHQGXHV� DSSDUDLVVHQW HQWUH
PLOLHX[ VRFLDX[ GDQV OHV QLYHDX[ GH SURWHFWLRQ� TXL YDULHQW GH ��� GDQV OHV PLOLHX[ PRGHVWHV�
j SOXV GH ��� SDUPL OHV KRPPHV HW OHV IHPPHV GRQW OD PqUH D XQ QLYHDX G¶LQVWUXFWLRQ
VXSpULHXU� /H QLYHDX GH SURWHFWLRQ HVW LGHQWLTXH ORUVTXH OD SDUWHQDLUH HVW XQH QDPRUDGD HW
ORUVTXH F¶HVW XQH SDUWHQDLUH RFFDVLRQQHOOH� (QILQ O¶LQWHQVLWp GH OD FRQWUDFHSWLRQ YDULH VHORQ
O¶kJH DX SUHPLHU UDSSRUW� GH ��� GH IHPPHV XWLOLVDQW XQH SURWHFWLRQ FKH] FHOOHV TXL RQW OHXU
SUHPLHU UDSSRUW j �� DQV RX DYDQW� j ��� FKH] FHOOHV TXL O¶RQW j �� DQV� /HV pYROXWLRQV HQ
IRQFWLRQ GH O¶kJH VRQW FRPSDUDEOHV FKH] OHV KRPPHV� 7RXWHV FHV GLIIpUHQFHV VH FXPXOHQW � GHV
IHPPHV GH PLOLHX PRGHVWH �F¶HVW�j�GLUH GRQW OD PqUH D XQ QLYHDX G¶LQVWUXFWLRQ pOpPHQWDLUH
LQFRPSOHW�� HW TXL RQW FRQQX OHXU SUHPLHU UDSSRUW j �� DQV� QH VRQW TXH ��� j VH SURWpJHU� HW
HOOHV QH VRQW SOXV TXH ��� VL HOOHV VRQW GH 5LR GH -DQHLUR �DORUV TX¶j 3RUWR $OHJUH� GDQV OD
PrPH VLWXDWLRQ� HOOHV VRQW ��� j OH IDLUH�� /D SUDWLTXH GH OD FRQYHUVDWLRQ VXU OD FRQWUDFHSWLRQ HW
OD SULVH HIIHFWLYH GH SUpFDXWLRQV ORUV GX SUHPLHU UDSSRUW VRQW GRQF OLpHV GH PDQLqUH EHDXFRXS
PRLQV XQLYRTXH TX¶RQ Q¶DXUDLW SX OH FURLUH� 4XH UpYqOHQW OHV GLIIpUHQFHV HQWUH OHV GLVWULEXWLRQV
GH FHV GHX[ SUDWLTXHV "

$YRLU SDUOp GH FRQWUDFHSWLRQ DYHF VRQ �VD� SDUWHQDLUH GpERXFKH SDU OD VXLWH VXU XQH
XWLOLVDWLRQ HIIHFWLYH GH FHOOH�FL GDQV O¶LPPHQVH PDMRULWp GHV FDV ������ GDQV OHV SUHPLHUV
UDSSRUWV GHV KRPPHV FRPPH GDQV FHX[ GHV IHPPHV� /¶LQYHUVH Q¶HVW SDV YUDL� 1H SDV DYRLU HX
GH FRQYHUVDWLRQ VXU OD FRQWUDFHSWLRQ RX OD SURWHFWLRQ QH VLJQLILH SDV V\VWpPDWLTXHPHQW TXH OH
UDSSRUW VHUD QRQ SURWpJp� /HV KRPPHV TXL Q¶RQW SDV SDUOp DYHF OHXU SDUWHQDLUH VRQW DLQVL ��� j
DYRLU HX QpDQPRLQV XQ SUHPLHU UDSSRUW SURWpJp� FH TXL Q¶HVW OH FDV TXH GH ��� GHV IHPPHV
ORUVTX¶HOOHV Q¶RQW SDV HX G¶pFKDQJH YHUEDO DYHF OHXU SDUWHQDLUH� $SSDUHPPHQW LO Q¶HVW SDV DXVVL
QpFHVVDLUH SRXU OHV KRPPHV G¶HQ SDUOHU SRXU OH IDLUH� /D FKRVH SHXW V¶LQWHUSUpWHU GH GHX[
IDoRQV � VRLW OHV KRPPHV V¶DWWHQGHQW j FH TXH OHXU SDUWHQDLUH IDVVH HQ VRUWH TXH OHV SUpFDXWLRQV
VRLHQW SULVHV �QRWDPPHQW ORUVTX¶HOOHV VRQW SOXV kJpHV�� VRLW LOV VRQW HX[�PrPHV GpMj GLVSRVpV j
XWLOLVHU XQ SUpVHUYDWLI VDQV DYRLU j HQ GLVFXWHU�

&¶HVW FKH] OHV SOXV MHXQHV TXH © OH IDLUH VDQV HQ SDUOHU ª V¶DFFRPSOLW OH PRLQV ELHQ� $LQVL
FKH] OHV KRPPHV TXL V¶LQLWLHQW j �� DQV� FHX[ TXL Q¶RQW SDV SDUOp GH FRQWUDFHSWLRQ DYHF OHXU
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SDUWHQDLUH VRQW ��� j QH SDV SUHQGUH GH SUpFDXWLRQ DX PRPHQW GX UDSSRUW � FHX[ TXL V¶LQLWLHQW j
�� DQV RX SOXV WDUG� ORUVTX¶LOV Q¶pYRTXHQW SDV OD FRQWUDFHSWLRQ� QH VRQW SOXV TXH ��� j DYRLU GHV
UDSSRUWV QRQ SURWpJpV� &KH] OHV IHPPHV� OH GpVDYDQWDJH GHV SOXV SUpFRFHV ��� DQV RX PRLQV��
ORUVTXH OH VXMHW GH OD FRQYHUVDWLRQ Q¶D SDV pWp DERUGp DYDQW OH UDSSRUW� HVW HQFRUH SOXV QHW � GDQV
FHWWH VLWXDWLRQ� HOOHV VRQW ��� j DYRLU XQ UDSSRUW VDQV SUpFDXWLRQ � &HWWH SURSRUWLRQ EDLVVH
UDSLGHPHQW DYHF O¶kJH� SXLVTX¶j �� DQV� HOOHV QH VRQW SOXV TXH ��� j FRQQDvWUH FHWWH VLWXDWLRQ� HQ
FDV G¶DEVHQFH GH GLVFXVVLRQ DYHF OH SDUWHQDLUH� &HW pWDW GH IDLW Q¶HVW SDV G� DX IDLW TXH OHV
LQLWLDWLRQV SUpFRFHV V¶HIIHFWXHQW SOXV VRXYHQW DYHF GHV SDUWHQDLUHV VHQVLEOHPHQW SOXV kJpV� 2Q
REVHUYH HQ HIIHW TXH OH QLYHDX GH SURWHFWLRQ HVW OH PrPH DYHF OHV SDUWHQDLUHV SOXV kJpV TX¶DYHF
OHV SDUWHQDLUHV GX PrPH kJH �YRLU DQQH[H ��� DORUV TXH OD IUpTXHQFH GH OD FRQYHUVDWLRQ VXU OD
FRQWUDFHSWLRQ pWDLW� RQ V¶HQ VRXYLHQW� SOXV IDLEOH DYHF FHV GHUQLHU�H�V� '¶XQH PDQLqUH JpQpUDOH� RQ
SHXW GLUH TXH FH VRQW SRXU OHV IHPPHV GH PLOLHX PRGHVWH TXH OH IDLUH �XWLOLVHU OD FRQWUDFHSWLRQ DX
FRXUV GHV UDSSRUWV� HVW OH SOXV GLUHFWHPHQW FRUUpOp j XQ GLUH �SDUOHU GH FRQWUDFHSWLRQ�� HW
LQYHUVHPHQW FKH] OHV KRPPHV GH PLOLHX VXSpULHXU TXH O¶pFDUW HVW OH SOXV JUDQG HQWUH OH WUqV IDLEOH
GHJUp GH FRPPXQLFDWLRQ H[SOLFLWH DYHF OHXUV SDUWHQDLUHV �RX OH IDLEOH LQWpUrW H[SULPp SRXU FH W\SH
G¶pFKDQJH� HW XQ QLYHDX UpHO WUqV pOHYp G¶XWLOLVDWLRQ GH OD FRQWUDFHSWLRQ �OH IDLUH VDQV HQ SDUOHU�� HQ
SDUWLH G� DX IDLW TXH OHXUV SDUWHQDLUHV IRQW OH QpFHVVDLUH�

8Q EUHI H[DPHQ GHV PRWLIV GRQQpV SDU OHV ��� GH VXMHWV TXL Q¶RQW SDV XWLOLVp GH
FRQWUDFHSWLRQ DX SUHPLHU UDSSRUW IDLW DSSDUDvWUH XQH MXVWLILFDWLRQ WUqV PDMRULWDLUH ���� GHV
IHPPHV� ��� GHV KRPPHV�� TXL HVW TX¶LOV © Q¶\ RQW PrPH SDV SHQVp ª� &HWWH MXVWLILFDWLRQ HVW
SURFKH GH OD UpSRQVH © VSRQWDQpLVWH ª �© QH SHQVDLHQW SDV EHDXFRXS j OD TXHVWLRQ ª� TX¶XQH
LPSRUWDQWH SURSRUWLRQ GH SHUVRQQHV LQWHUURJpHV GRQQDLHQW VXU OHXUV DWWHQWHV DX PRPHQW GX
SUHPLHU UDSSRUW � OD UpSRQVH LQVFULW O¶DFWLYLWp VH[XHOOH SDUPL FHV DFWLYLWpV TXL SHXYHQW rWUH
SUDWLTXpHV VDQV \ SHQVHU HW TXL SDU FRQVpTXHQW Q¶RQW SDV j rWUH SURJUDPPpHV� /D VHXOH DXWUH
MXVWLILFDWLRQ TXL DLW XQ FHUWDLQ SRLGV HVW © MH QH SHQVDLV SDV TXH MH �TX¶HOOH� SRXYDLV�W� WRPEHU
HQFHLQWH ª ���� GHV IHPPHV� �� GHV KRPPHV�� 'DQV OH IDLW GH Q¶XWLOLVHU DXFXQH SURWHFWLRQ DX
SUHPLHU UDSSRUW� OHV IDXVVHV FRQQDLVVDQFHV VXU O¶DEVHQFH GH ULVTXHV SqVHQW SHX SDU UDSSRUW DX
VLPSOH IDLW GH QH SDV SHQVHU OD SUDWLTXH GH OD VH[XDOLWp �F¶HVW�j�GLUH GH Q¶DYRLU SDV GH UHFXO SDU
UDSSRUW j HOOH�� 2U� QH SDV \ SHQVHU� RX QH SDV HQ SDUOHU �DYHF OHV LQGLYLGXV GH O¶DXWUH VH[H�
FRQWULEXH JpQpUDOHPHQW j UHQIRUFHU OHV DWWLWXGHV WUDGLWLRQQHOOHV GX V\VWqPH GH JHQUH� 9LYUH OHV
UDSSRUWV VH[XHOV VXU OH PRGH GH OD VSRQWDQpLWp VH FRPELQH IRUW ELHQ DYHF OD YLHLOOH GLFKRWRPLH�
pYHQWXHOOHPHQW PRGHUQLVpH� VHORQ ODTXHOOH OHV IHPPHV QH SHQVHQW SDV �QH GRLYHQW SDV SHQVHU� j
OD VH[XDOLWp QL j OD FRQWUDFHSWLRQ� PDLV DX[ UHODWLRQV VWDEOHV� HW OHV KRPPHV QH SDUOHQW SDV GH
VH[XDOLWp DYHF OHV IHPPHV� WRXW HQ V¶HIIRUoDQW G¶DYRLU GHV UDSSRUWV VH[XHOV DXVVL SUpFRFHV TXH
SRVVLEOH DYHF HOOHV �%R]RQ� +HLOERUQ� ���� � %R]RQ� +HLOERUQ� $TXLQR� .QDXWK� ������ &¶HVW FH
V\VWqPH TXL GDQV XQ FRQWH[WH GH SOXV JUDQGH SUpFRFLWp GHV UDSSRUWV IpPLQLQV WHQG j SURGXLUH
GHV JURVVHVVHV SOXV QRPEUHXVHV� QL SODQLILpHV QL GpVLUpHV� QL UHIXVpHV G¶DLOOHXUV�

�� &RQFOXVLRQ � OHV GpVpTXLOLEUHV GH JHQUH j O·LQLWLDWLRQ VH[XHOOH HW OHXUV FRQVpTXHQFHV

6L OH SUHPLHU UDSSRUW VH[XHO HVW JOREDOHPHQW DVVH] ELHQ SURWpJp DX %UpVLO� RQ D YX
QpDQPRLQV TX¶LO O¶pWDLW GH IDoRQ IRUW LQpJDOH� 2Q SHXW HQ RXWUH VH GHPDQGHU FH TXL VH SURGXLW�
HQ O¶DEVHQFH G¶XQH SUDWLTXH ELHQ pWDEOLH GH QpJRFLDWLRQ�GLVFXVVLRQ HQWUH KRPPHV HW IHPPHV�
ORUVTXH OH SUpVHUYDWLI WHQG j rWUH DEDQGRQQp GDQV OHV UHODWLRQV HQ YRLH GH VWDELOLVDWLRQ DX FRXUV
GH O¶DGROHVFHQFH� &H Q¶HVW SDV O¶REMHW GH FHWWH FRPPXQLFDWLRQ�

1RV UpVXOWDWV SHUPHWWHQW GH GpJDJHU FHUWDLQHV FDUDFWpULVWLTXHV GX SUHPLHU UDSSRUW VH[XHO
�GHJUp GH SUpFRFLWp GX UDSSRUW� H[LVWHQFH RX QRQ G¶XQ pFDUW G¶kJH DYHF OH SUHPLHU SDUWHQDLUH�
H[LVWHQFH G¶XQH GLVFXVVLRQ VXU OD FRQWUDFHSWLRQ� SULVH GH SUpFDXWLRQV�� TXL IRQFWLRQQHQW VRPPH
WRXWH FRPPH G¶DVVH] ERQV SUpGLFWHXUV GH OD VXUYHQXH G¶XQH JURVVHVVH DYDQW �� DQV �YRLU DQQH[H
��� ,O DSSDUDvW� SDU H[HPSOH� TXH OHV IHPPHV D\DQW FRPPHQFp OHXU YLH VH[XHOOH DYDQW �� DQV VRQW
EHDXFRXS SOXV VRXYHQW HQFHLQWHV DYDQW �� DQV TXDQG OH SDUWHQDLUH HVW VHQVLEOHPHQW SOXV kJp TXH
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ORUVTX¶LO D OH PrPH kJH� 0DLV LO Q¶HVW SDV V�U TXH OD PLVH ERXW j ERXW GH FHV FDUDFWpULVWLTXHV�
FRPPH LO HVW IDLW GDQV EHDXFRXS GH WUDYDX[ VH VLWXDQW GDQV OH FKDPS GH OD VDQWp VH[XHOOH HW
UHSURGXFWLYH� DLW XQH YDOHXU H[SOLFDWLYH GHV SKpQRPqQHV SULQFLSDX[ TXH QRXV DYRQV DQDO\VpV�

(Q SUHPLHU OLHX� O¶LQLWLDWLRQ VH[XHOOH HVW XQ SDVVDJH TXL Q¶D SDV GX WRXW OD PrPH SRUWpH
SRXU OHV KRPPHV HW SRXU OHV IHPPHV� 3RXU OHV KRPPHV� HOOH FRUUHVSRQG j O¶REOLJDWLRQ
FXOWXUHOOH WUDGLWLRQQHOOH GH GHYRLU SURXYHU VD PDVFXOLQLWp DYHF XQH SDUWHQDLUH� TXHOOH TX¶HOOH
VRLW� HW DXVVLW{W TXH SRVVLEOH� 2Q D YX TXH OD SURVWLWXWLRQ FRQWLQXH� QRWDPPHQW GDQV OHV PLOLHX[
DLVpV� j rWUH XQH IRUPH G¶LQLWLDWLRQ SUDWLTXpH� /H SKpQRPqQH VH UHWURXYH GDQV WRXWH O¶$PpULTXH
ODWLQH� j GHV QLYHDX[ JpQpUDOHPHQW ELHQ VXSpULHXUV j FHX[ GX %UpVLO� 3RXU OHV IHPPHV�
LQYHUVHPHQW� O¶LQLWLDWLRQ VH[XHOOH HVW XQ PRPHQW TXL SUHQG SODFH GDQV OH SURFHVVXV SOXV OHQW GH
FRQVWUXFWLRQ G¶XQH UHODWLRQ VWDEOH �RX FRQMXJDOH�� 7UDGLWLRQQHOOHPHQW� HOOH VH SURGXLVDLW
WDUGLYHPHQW� j XQ PRPHQW R� OD UHODWLRQ �OH QDPRUR� pWDLW GpMj ELHQ pWDEOLH� $XMRXUG¶KXL� PrPH
VL O¶LQLWLDWLRQ VH[XHOOH WHQG GH SOXV HQ SOXV j VH SURGXLUH j XQH SKDVH LQLWLDOH G¶XQH UHODWLRQ� HOOH
HVW WRXMRXUV FRQVLGpUpH SDU OHV IHPPHV DYDQW WRXW FRPPH OD FRPSRVDQWH G¶XQH UHODWLRQ�

8QH FDUDFWpULVWLTXH GHV LQLWLDWLRQV VH[XHOOHV DX %UpVLO HVW TX¶HOOHV PHWWHQW HQ FRQWDFW GHV
SDUWHQDLUHV HQWUH OHVTXHOV LO H[LVWH GHV GpVpTXLOLEUHV G¶kJH� G¶H[SpULHQFH HW GH VWDWXW VRFLDO�
5LHQ Q¶DXWRULVH j GLUH TXH FHV GpVpTXLOLEUHV QH VRQW SDV UHFKHUFKpV� HQ SDUWLFXOLHU SDU OHV
IHPPHV� &HOOHV TXL VRQW GDQV OHV VLWXDWLRQV VRFLDOHV OHV PRLQV DVVXUpHV VRQW WHQWpHV
G¶DFFHSWHU�UHFKHUFKHU GHV SDUWHQDLUHV QHWWHPHQW SOXV kJpV� TXL DLHQW GpMj OHV FDUDFWpULVWLTXHV
© UDVVXUDQWHV ª G¶XQ FRQMRLQW� HW DYHF TXL OD SUpRFFXSDWLRQ SULQFLSDOH Q¶HVW SDV GH VH SURWpJHU
G¶XQH JURVVHVVH� PDLV GH FRQVROLGHU OH OLHQ� 'H OHXU F{Wp OHV KRPPHV OHV SOXV MHXQHV VRQW WHQWpV
GH UHFKHUFKHU GHV SDUWHQDLUHV RFFDVLRQQHOOHV SOXV H[SpULPHQWpHV SRXU VXUPRQWHU DX SOXV YLWH
OHXU SURSUH LQH[SpULHQFH � LOV VH VHQWHQW SHX G¶REOLJDWLRQV j O¶pJDUG GH FHV SDUWHQDLUHV�
/¶H[LVWHQFH G¶LQpJDOLWpV HQWUH SDUWHQDLUHV G¶LQLWLDWLRQ QH IDYRULVH SDV OD SULVH HQ FRPSWH
H[SOLFLWH HW RXYHUWH G¶HQMHX[ GH SURWHFWLRQ�

/HV GRQQpHV SUpVHQWpHV IRQW HQILQ DSSDUDvWUH XQ QLYHDX DVVH] IDLEOH GH GLVFXVVLRQ HQWUH
SDUWHQDLUHV VXU OD FRQWUDFHSWLRQ RX OD SURWHFWLRQ GDQV FHWWH SKDVH G¶HQWUpH GDQV OD YLH VH[XHOOH
DGXOWH� DORUV PrPH TXH OD VH[XDOLWp HVW XQ WKqPH DERQGDPPHQW GLVFXWp HQWUH SDLUV GH PrPH
VH[H � FHWWH IDLEOH LPSRUWDQFH GRQQpH j O¶pFKDQJH YHUEDO DYHF OHV SDUWHQDLUHV HW VDQV GRXWH OD JrQH
j SDUOHU DYHF HX[ �HOOHV� VRQW SDUWLFXOLqUHPHQW QHWWHV GDQV OH FDV GHV JDUoRQV GHV PLOLHX[ DLVpV� TXL
SUpVHQWHQW XQ pFDUW WUqV IRUW VXU FH SRLQW DYHF OHV ILOOHV GX PrPH PLOLHX� 7RXW VH SDVVH FRPPH VL
SDUOHU GH VH[XDOLWp RX GH FRQWUDFHSWLRQ DYHF XQH SDUWHQDLUH SRXYDLW DERXWLU j XQH GpYDORULVDWLRQ
GH FHWWH GHUQLqUH� ,QYHUVHPHQW QH SDV HQ SDUOHU� QH SDV \ SHQVHU FRQGXLW j XQH LGpRORJLH
VSRQWDQpLVWH GH OD VH[XDOLWp� TXL SDUDGR[DOHPHQW DERXWLW j XQ UHQIRUFHPHQW GHV VWpUpRW\SHV GH
JHQUH� GHV FUDLQWHV PXWXHOOHV HW GHV JURVVHVVHV « DX[TXHOOHV RQ Q¶DYDLW SDV SHQVp�

%,%/,2*5$3+,(

$1'52 $�� ����� &RRSpUDWLRQ HW FRQIOLW HQWUH FRQMRLQWV HQ PDWLqUH GH UHSURGXFWLRQ HQ $IULTXH
GH O¶2XHVW� 7KqVH VRXWHQXH j 3DULV ;� 1DQWHUUH�

$48,12 (�� +(,/%251 0�/�� .1$87+ '�� %2=21 0�� $/0(,'$ 0�� $5$8-2 -�� �����
© $GROHVFrQFLD H 5HSURGXomR QR %UDVLO � D +HWHURJHQHLGDGH GRV SHUILV VRFLDLV ª�
&DGHUQRV GH 6D~GH 3~EOLFD�YRO��� �[�� S���������

$5&+$0%$8/7 3�� ����� /H GHYHQLU GHV HQIDQWV GH IDPLOOHV GLVVRFLpHV� 7KqVH VRXWHQXH j
O¶8QLYHUVLWp 5HQp 'HVFDUWHV�6RUERQQH�
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%$-26 1�� )(55$1' 0�� ����� 'H OD FRQWUDFHSWLRQ j O¶DYRUWHPHQW� 6RFLRORJLH GHV JURVVHVVHV
QRQ SUpYXHV� 3DULV� eGLWLRQV GH O¶,QVHUP�

%(0)$0� ����� 3HVTXLVD 1DFLRQDO VREUH 'HPRJUDILD H 6DXGH ����� 5LR GH -DQHLUR�

%2=21 0�� ����� © /¶HQWUpH GDQV OD VH[XDOLWp DGXOWH� /H SUHPLHU UDSSRUW HW VHV VXLWHV� 'X
FDOHQGULHU DX[ DWWLWXGHV ª� 3RSXODWLRQ� �� ����� SS�����������

%2=21 0�� ����� © ¬ TXHO kJH OHV KRPPHV HW OHV IHPPHV RQW�LOV OHXUV SUHPLHUV UDSSRUWV VH[XHOV "
&RPSDUDLVRQV PRQGLDOHV HW pYROXWLRQ UpFHQWH ª� 3RSXODWLRQ HW 6RFLpWpV� MXLQ� 1�����

%2=21 0�� ����� © /¶pYROXWLRQ GHV VFpQDULRV GH OD YLH UHSURGXFWLYH GHV IHPPHV DX %UpVLO�
0pGLFDOLVDWLRQ� JHQUH HW LQpJDOLWpV VRFLDOHV ª� 7LHUV�0RQGH� ���� >j SDUDvWUH@� �� SDJHV�

%2=21 0�� +e5$1 )�� ����� © /D GpFRXYHUWH GX FRQMRLQW ,� eYROXWLRQ HW PRUSKRORJLH GHV
VFqQHV GH UHQFRQWUH ª� 3RSXODWLRQ� ����� �� SS� ��������

%2=21 0�� +(,/%251 0�/�� ����� © /HV FDUHVVHV HW OHV PRWV� ,QLWLDWLRQV DPRXUHXVHV j 5LR GH
-DQHLUR HW j 3DULV ª� 7HUUDLQ� Q���� VHSWHPEUH ����� SS� ������

%2=21 0�� .2178/$ 2�� ����� © ,QLWLDWLRQ VH[XHOOH HW JHQUH HQ (XURSH� &RPSDUDLVRQ GHV
pYROXWLRQV GH GRX]H SD\V HXURSpHQV ª� 3RSXODWLRQ� �� ����� SS� ����������

%2=21 0�� (12&+ (�� ����� © %UpVLO � OD WUDQVLWLRQ GpPRJUDSKLTXH UDSLGH G¶XQ SD\V
KpWpURJqQH ª� 3RSXODWLRQ HW 6RFLpWpV� Q����� DYULO�

%2=21 0�� +(,/%251 0�/�� $48,12 (�� .1$87+ '�� ����� © 3RXU XQH DSSURFKH VRFLR�
DQWKURSRORJLTXH GHV FRPSRUWHPHQWV VH[XHOV HW UHSURGXFWLIV SHQGDQW OD MHXQHVVH DX %UpVLO�
/D FRQVWUXFWLRQ GH O¶HQTXrWH *UDYDG ª� LQ &RQGRQ 6�� $QGUR $�� �GLU��� 4XHVWLRQV GH
JHQUH HQ GpPRJUDSKLH� ,1('� 'RVVLHUV HW 5HFKHUFKHV� 1�����

%2=21 0�� +(575,&+ 9�� ����� © 5DSSRUWV GH JHQUH HW LQLWLDWLRQ VH[XHOOH HQ $IULTXH HW HQ
$PpULTXH ODWLQH� 8QH FRPSDUDLVRQ j SDUWLU GH �� HQTXrWHV ('6 ª� FRPPXQLFDWLRQ DX
&ROORTXH ,QWHUQDWLRQDO © *HQUH� SRSXODWLRQ HW GpYHORSSHPHQW HQ $IULTXH ª�$ELGMDQ� ���
�� MXLOOHW ����� �� SDJHV�

+(,/%251 0�/�� $48,12 (�� %2=21 0�� .1$87+ '�� ����� 2 DSUHQGL]DGR GD VH[XDOLGDGH �
XP HVWXGR VREUH UHSURGXomR H WUDMHWRULDV VRFLDLV GH MRYHQV EUDVLOHLURV� 5LR GH -DQHLUR�
(GLWRUD *DUDPRQG� j SDUDvWUH�

/( *$// '�� ����� © /D SUHPLqUH IRLV� /¶HQWUpH GDQV OD VH[XDOLWp DGXOWH G¶pWXGLDQWV HQ
VRFLRORJLH ª�0DQD� �� �HU WULPHVWUH� S��������

/(9,1621 6� ����� /HV © KLVWRLUHV GH UpIpUHQFH ª � FDGUHV VRFLR�WHPSRUHOV HW UHSUpVHQWDWLRQV
GHV SUHPLqUHV UHODWLRQV VH[XHOOHV� 7KqVH VRXWHQXH j O¶(+(66�

21*$52 )�� ���� � © )LUVW VH[XDO LQWHUFRXUVH LQ ,WDO\ �D VKLIW WRZDUGV DQ HYHQ PRUH SHUVRQDO
H[SHULHQFH ª� &RPPXQLFDWLRQ j OD VpDQFH 6H[XDO %HKDYLRXU GX &RQJUqV *pQpUDO GH
O¶8,(63� 6DOYDGRU GH %DKLD� ����� DR�W �
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'pWHUPLQDQW
3URSRUWLRQ GH JURVVHVVHV

DYDQW �� DQV

1LYHDX GH VFRODULWp GH OD PqUH

1RQ GpFODUp ���
eOpPHQWDLUH LQFRPSOHW ���
eOpPHQWDLUH FRPSOHW ���
6HFRQGDLUH ���
6XSpULHXU FRPSOHW�LQF� ���
(QVHPEOH ���

2QW GLVFXWp GH FRQWUDFHSWLRQ DYHF OHXU SDUWHQDLUH DYDQW �HU UDSSRUW

2XL ���
1RQ ���
(QVHPEOH ���

2QW XWLOLVp FRQWUDFHSWLRQ�SUpYHQWLRQ DX �HU UDSSRUW

2XL ���
1RQ ���
(QVHPEOH ���

ÆJH DX �HU UDSSRUW

�� DQV RX PRLQV ���
�� RX �� DQV ���
�� DQV HW SOXV ���
(QVHPEOH ���

ÆJH GH OD IHPPH DX
�HU UDSSRUW

'LIIpUHQFH G¶kJH DYHF �HU SDUWHQDLUH

�� DQV HW PRLQV 0rPH kJH RX SDUWHQDLUH SOXV MHXQH ���
3DUWHQDLUH SOXV kJp �HQWUH � HW � DQV GH SOXV� ���
3DUWHQDLUH QHWWHPHQW SOXV kJp �� DQV RX SOXV� ���
(QVHPEOH ���

�� RX �� DQV 0rPH kJH RX SDUWHQDLUH SOXV MHXQH ���
3DUWHQDLUH SOXV kJp �HQWUH � HW � DQV GH SOXV� ���
3DUWHQDLUH QHWWHPHQW SOXV kJp �� DQV RX SOXV� ���
(QVHPEOH ���

�� DQV HW SOXV 0rPH kJH RX SDUWHQDLUH SOXV MHXQH ���
3DUWHQDLUH SOXV kJp �HQWUH � HW � DQV GH SOXV� ���
3DUWHQDLUH QHWWHPHQW SOXV kJp �� DQV RX SOXV� ��
(QVHPEOH ���

%DVH � (QTXrWH *UDYDG �����������

&KDPS � )HPPHV GH �� j �� DQV� VH[XHOOHPHQW LQLWLpHV �3RUWR $OHJUH� 5LR GH -DQHLUR� 6DOYDGRU GH
%DKLD�� 1 ����
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/HV�FDXVHV�GH�PRUWDOLWp�FKH]�OHV�PRLQV�GH����DQV�GDQV�XQH
YLOOH�DIULFDLQH���/H�FDV�GH�3RLQWH�1RLUH�DX�&RQJR

-HDQ�%DSWLVWH '280$� *DVWRQ +$/(0%2.$.$ HW 6RSKLH /(&¯85
 ,1('� 3DULV� )UDQFH
 $VVRFLDWLRQ FRQJRODLVH SRXU OD 6DQWp SXEOLTXH HW FRPPXQDXWDLUH� &RQJR

�� ,QWURGXFWLRQ

(Q ����� XQH SUHPLqUH pWXGH FRQGXLWH j %UD]]DYLOOH D IRXUQL GHV LQIRUPDWLRQV SUpFLHXVHV VXU
OHV FDXVHV GH GpFqV� HQ SDUWLFXOLHU SDU VLGD HW SDU FDXVHV PDWHUQHOOHV �3LFWHW HW DO�� ������ /HV
GRQQpHV DYDLHQW pWp FROOHFWpHV GDQV OHV PRUJXHV� HQ FRQWLQX VXU XQH SpULRGH G
XQ PRLV� 3RXU
FKDTXH GpFqV� SOXVLHXUV pOpPHQWV DYDLHQW pWp UDVVHPEOpV � OHV IDPLOOHV pWDLHQW LQWHUURJpHV VXU OHV
FLUFRQVWDQFHV HW OD FDXVH GX GpFqV � HQ FDV GH VpMRXU j O
K{SLWDO DX FRXUV GH OD SpULRGH SUpFpGDQW OH
GpFqV� OH GRVVLHU PpGLFDO pWDLW UHWURXYp HW FRQVXOWp � XQH LQYHVWLJDWLRQ FOLQLTXH HW ELRORJLTXH SRVW�
PRUWHP pWDLW UpDOLVpH SRXU GpWHUPLQHU OD FDXVH GH GpFqV HW OH VWDWXW VpURORJLTXH 9,+�

&HWWH DSSURFKH GLUHFWH� XWLOLVpH j %UD]]DYLOOH VH UpYqOH IDFLOH j PHWWUH HQ °XYUH HW G
XQ FR�W
PRGHVWH DX UHJDUG GH OD ULFKHVVH HW GH OD TXDOLWp GHV GRQQpHV UHFXHLOOLHV� 1RXV QRXV VRPPHV
SURSRVpV GH O
DSSOLTXHU SRXU LGHQWLILHU GH IDoRQ GLUHFWH OHV FDXVHV GH GpFqV GDQV XQH DXWUH JUDQGH
YLOOH FRQJRODLVH� 3RLQWH�1RLUH� GRQW OD SRSXODWLRQ HVW HVWLPpH j HQYLURQ ��� ��� KDELWDQWV�

��� 2EMHFWLI

'pWHUPLQHU GLUHFWHPHQW HW GH IDoRQ H[KDXVWLYH� OHV FDXVHV GH GpFqV GDQV OD YLOOH GH
3RLQWH�1RLUH FKH] OHV HQIDQWV GH PRLQV GH �� DQV�

��� /H FRQWH[WH

����� 3RLQWH�1RLUH

/D YLOOH GH 3RLQWH�1RLUH HVW OD FDSLWDOH pFRQRPLTXH GX &RQJR HQ UDLVRQ GH OD FRQFHQWUDWLRQ
GHV FRPSDJQLHV SpWUROLqUHV TXL \ H[SORLWHQW OH SpWUROH �SUHPLqUH VRXUFH GH GHYLVHV GX SD\V�
O
H[SORLWDWLRQ GX SpWUROH FRQWULEXH j ��� DX EXGJHW GH O
eWDW� HW GH VRQ SRUW PDULWLPH HQ HDX
SURIRQGH TXL IDYRULVH DLQVL OH FRPPHUFH LQWHUQDWLRQDO� $X UHFHQVHPHQW GH ����� VD SRSXODWLRQ
pWDLW HVWLPpH j ��� ��� KDELWDQWV� 'HSXLV ����� OH &RQJR D pWp OH WKpkWUH G
XQH JXHUUH
SDUWLFXOLqUHPHQW PHXUWULqUH� DYHF GHV SHUWHV KXPDLQHV FRQVLGpUDEOHV HW GHV GpSODFHPHQWV IRUFpV
GH SRSXODWLRQV �'RXPD� ������ 3RLQWH�1RLUH D pWp UHODWLYHPHQW pSDUJQpH SDU OD JXHUUH PDLV D pWp
OH OLHX G
DVLOH GH QRPEUHX[ UpIXJLpV HQ SURYHQDQFH GH %UD]]DYLOOH HW G
DXWUHV UpJLRQV GX VXG�
SULQFLSDOHV ]RQHV GH FRPEDWV� $X PRPHQW GH O
HQTXrWH� ELHQ TX
XQH DFFDOPLH DSSDUHQWH DLW SHUPLV
j FHUWDLQV PLJUDQWV GH UHJDJQHU OHXUV OLHX[ GH UpVLGHQFH DQWpULHXUH� VDQV TXH QRXV HQ VDFKLRQV OH
QRPEUH PrPH DSSUR[LPDWLI� QRPEUH G
HQWUH HX[ pWDLHQW QpDQPRLQV UHVWpV�

����� /
LQIUDVWUXFWXUH VDQLWDLUH

8QH GHV FRQVpTXHQFHV GLUHFWHV GH OD JXHUUH HVW OD GHVWUXFWLRQ GHV LQIUDVWUXFWXUHV VDQLWDLUHV
GDQV OHV ]RQHV GH FRQW�LWV HW OHXU SURIRQGH DOWpUDWLRQ GX IDLW GH OD EDLVVH FRQVLGpUDEOH GHV IRQGV
DOORXpV SDU O
eWDW DX[ VWUXFWXUHV SXEOLTXHV� /D SUROLIpUDWLRQ GHV FDELQHWV PpGLFDX[ Q
DPpOLRUH SDV
OD VLWXDWLRQ GDQV OD PHVXUH R� SOXVLHXUV G
HQWUH HX[ QH VRQW SDV DX[ QRUPHV� /HV SURJUDPPHV GH
SUpYHQWLRQ j JUDQGH pFKHOOH �YDFFLQDWLRQ� VLGD� RQW pWp LQWHUURPSXV� HW OD TXDOLWp GHV VRLQV V
HVW
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IRUWHPHQW GpWpULRUpH� &HWWH YLOOH FRPSWH WURLV JUDQGV K{SLWDX[ HW XQH FOLQLTXH FKLUXUJLFDOH GHV
$UPpHV� XQ QRPEUH QRQ QpJOLJHDEOH GH FOLQLTXHV SULYpHV HW XQH GL]DLQH GH PDWHUQLWpV�

����� /D VpURSUpYDOHQFH GX 9,+

/HV GRQQpHV GH VpURSUpYDOHQFH GX 9,+ j 3RLQWH�1RLUH VRQW TXDVL�LQH[LVWDQWHV� 6HORQ OH
UDSSRUW G
2QXVLGD ������� OH QRPEUH GH GpFqV FKH] OHV HQIDQWV GH PRLQV GH �� DQV VH VLWXH GDQV
O
LQWHUYDOOH GH � ��� j ���� HQ ���� GDQV O
HQVHPEOH GX SD\V� ����� HQIDQWV YLYDLHQW DYHF OH
9,+�6,'$ j OD ILQ ���� WDQGLV TXH �� ��� HQIDQWV VHUDLHQW DFWXHOOHPHQW RUSKHOLQV j FDXVH GX
VLGD� &KH] OHV IHPPHV SDUWXULHQWHV� XQH pWXGH VXU XQ SHWLW pFKDQWLOORQ �Q ���� D IRXUQL XQH
HVWLPDWLRQ GH ��� HQ ���� �/RXNDND� ������ &KH] OHV GRQQHXUV GH VDQJ� OD SUpYDOHQFH GX 9,+
pWDLW GH ���� HQ ���� � ���� HQ ���� HW GH ���� HQ ���� �'RNHNLDV� ������ 'DQV OH PrPH
UDSSRUW ����� O
2QXVLGD HVWLPH OD SUpYDOHQFH GH O
LQIHFWLRQ 9,+ FKH] OHV IHPPHV HQ
FRQVXOWDWLRQ SUpQDWDOH HQ PLOLHX XUEDLQ HQ ���� j ��� �,& ����������

����� /D UHFUXGHVFHQFH GH OD WXEHUFXORVH

/HV SURJUqV UpFHQWV HQUHJLVWUpV GDQV OD OXWWH FRQWUH OD WXEHUFXORVH RQW pWp DQQLKLOpV SDU
O
pPHUJHQFH GH O
LQIHFWLRQ SDU OH YLUXV GH O
LPPXQRGpILFLHQFH KXPDLQH �9,+� j 3RLQWH�1RLUH� 'DQV
OH VHUYLFH GHV JUDQGHV HQGpPLHV� XQ SURJUDPPH GH WUDLWHPHQW GH OD WXEHUFXORVH XWLOLVDQW OD VWUDWpJLH
GX '27 �'LUHFW 2EVHUYHG 7UHDWPHQW� HVW RSpUDWLRQQHO� /H QRPEUH FURLVVDQW GH SDWLHQWV VXLYLV
UHIOqWH OD FURLVVDQFH GH O
pSLGpPLH FHV GHUQLqUHV DQQpHV� 'H � ��� HQ ���� j � ��� HQ ����� OHXU
HIIHFWLI HVW SDVVp j � ��� HQ ������ /D SUpYDOHQFH GX 9,+ FKH] OHV WXEHUFXOHX[ GDQV XQH pWXGH IDLWH
j O
K{SLWDO PLOLWDLUH GH %UD]]DYLOOH GH ���� j ���� pWDLW GH SOXV GH ��� �/RHPED HW DO�� ������

����� 8Q SDOXGLVPH KRORHQGpPLTXH

¬ 3RLQWH�1RLUH� OD WUDQVPLVVLRQ GX SDOXGLVPH HVW LQLQWHUURPSXH WRXW DX ORQJ GH O
DQQpH
PrPH VL O
RQ QRWH XQH OpJqUH EDLVVH SHQGDQW OD JUDQGH VDLVRQ VqFKH �MXLQ� MXLOOHW� DR�W HW
VHSWHPEUH�� /D SOXSDUW GHV pWXGHV VXU OH SDOXGLVPH PHQpHV DX &RQJR Q
RQW FRQFHUQp TXH
%UD]]DYLOOH HW VHV HQYLURQV� 0DLV OD VLWXDWLRQ HVW SUREDEOHPHQW DVVH] SURFKH j 3RLQWH�1RLUH� (Q
����� j %UD]]DYLOOH FKH] OHV GRQQHXUV GH VDQJ �DV\PSWRPDWLTXHV�� OD SUpYDOHQFH GX
3ODVPRGLXP �WRXWHV HVSqFHV FRQIRQGXHV� pWDLW GH ���� GRQW ��� GH 3ODVPRGLXP IDOFLSDUXP
�&DUPH HW DO� ����� TXL HVW O
HVSqFH OD SOXV UHGRXWDEOH� FHOOH TXL WXH � F
HVW DXVVL OD SOXV
ODUJHPHQW UpSDQGXH �*HQWLOLQL� ������ /D SUp YDOHQFH pWDLW OD SOXV EDVVH DX FRXUV GH OD VDLVRQ
VqFKH ��� HQ DR�W� HW SOXV pOHYpH DX FRXUV GH OD VDLVRQ GHV SOXLHV ���� HQ PDUV�� /D FKDUJH
SDUDVLWDLUH DSSDUDvW FRPPH XQ IDFWHXU SURQRVWLF LPSRUWDQW � FKH] GHV HQIDQWV VFRODULVpV GH � j
�� DQV� O
LQGH[ SDUDVLWDLUH pWDLW GH ���� HW OD FKDUJH SDUDVLWDLUH pWDLW SURQRVWLF GH OD ILqYUH j
VDYRLU SOXV GH �� ��� IRUPHV DVH[XpHV GH 3ODVPRGLXP IDOFLSDUXP�PLFUROLWUH�

(QWUH ���� HW ����� OH WDX[ GH PRUWDOLWp OLp DX[ DFFqV SHUQLFLHX[ SDOXVWUHV FKH] OHV HQIDQWV
KRVSLWDOLVpV pWDLW GH �� SRXU ��� ��� FKH] OHV HQIDQWV GH � j � DQV �&DUPH HW DO� ������ /HV
PrPHV DXWHXUV PRQWUHQW TXH GHSXLV ����� OD SULVH HQ FKDUJH WKpUDSHXWLTXH GHV DFFqV SDOXVWUHV
D pWp FRQVLGpUDEOHPHQW FRPSOLTXpH SDU O
pPHUJHQFH GH VRXFKHV GH 3ODVPRGLXP IDOFLSDUXP
UpVLVWDQWHV j OD FKORURTXLQH FH TXL SURYRTXH XQH DXJPHQWDWLRQ GH OD PRUWDOLWp SDU SDOXGLVPH�

����� 8QH PRUWDOLWp KRVSLWDOLqUH TXL UHIOqWH OHV SDWKRORJLHV OHV SOXV PHXUWULqUHV

(Q ����� GDQV OH VHUYLFH GH SpGLDWULH GH � 
K{SLWDO $� 6LFp� OH SOXV JUDQG K{SLWDO GH 3RLQWH�
1RLUH� ����� GHV GpFqV GHV HQIDQWV GH � j �� DQV pWDLHQW OLpV DX VLGD � ����� j XQH PpQLQJLWH �
����� j XQH PDOQXWULWLRQ VpYqUH � ����� GHV FDV j XQH LQVXIILVDQFH UHVSLUDWRLUH DLJXs � �����

� 6WDWLVWLTXHV DQQXHOOHV GX SURJUDPPH GH OXWWH FRQWUH OD WXEHUFXORVH� 6HUYLFH GHV JUDQGHV HQGpPLHV� 3RLQWH�1RLUH�
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GHV FDV j XQH DQpPLH � ����� GHV FDV DX[ LQIHFWLRQV UHVSLUDWRLUHV DLJXsV � ���� GHV FDV j OD
GLDUUKpH � ���� GHV FDV j OD WXEHUFXORVH HW ���� GHV FDV DX SDOXGLVPH�

�� +\SRWKqVHV

/HV pSLGpPLRORJLVWHV HW OHV GpPRJUDSKHV RQW XQH DSSURFKH GLIIpUHQWH GH OD PRUWDOLWp�
/
DSSURFKH pSLGpPLRORJLTXH FODVVLTXH FKHUFKH j H[SOLTXHU OHV FDXVHV GH GpFqV SDU OD PLVH HQ
pYLGHQFH G
DVVRFLDWLRQV RX GH FRUUpODWLRQV DYHF GHV IDFWHXUV G
H[SRVLWLRQ� /
DSSURFKH
GpPRJUDSKLTXH FKHUFKH SOXW{W j PHVXUHU GHV WDX[ HW j VXLYUH OHXU pYROXWLRQ DX FRXUV GX WHPSV�
'DQV OHV GHX[ FDV� OD FODVVLILFDWLRQ GHV FDXVHV GH GpFqV HVW XQ SRLQW FULWLTXH� 3RXU GpWHUPLQHU
OHV FDXVHV GH GpFqV GH IDoRQ SUpFLVH� GHV pWXGHV KRVSLWDOLqUHV DYHF DXWRSVLH SHXYHQW rWUH
UpDOLVpHV PDLV HOOHV VRQW WUqV ORXUGHV HW LPSRVVLEOHV j UpDOLVHU j O
pFKHOOH GH OD SRSXODWLRQ�

'DQV FHWWH pWXGH� OD FDXVH GH GpFqV HVW GpWHUPLQpH GH IDoRQ V\VWpPDWLTXH G
XQ SRLQW GH YXH
FOLQLTXH DX FRXUV G
XQH SpULRGH OLPLWpH GDQV OH WHPSV� &HWWH PpWKRGH HVW SHX RQpUHXVH� UHSURGXFWLEOH
HW ILDEOH� (OOH SHUPHW GH YDOLGHU OHV DXWUHV DSSURFKHV SXUHPHQW FOLQLTXHV JpQpUDOHPHQW XWLOLVpHV�

&HSHQGDQW VD PLVH HQ °XYUH HVW EDVpH VXU XQH K\SRWKqVH IRUWH� j VDYRLU� O
REVHUYDWLRQ
H[KDXVWLYH GHV GpFqV TXL VXUYLHQQHQW GDQV OD ]RQH G
pWXGH�

/D PRUJXH� OLHX GH UHFXHLO TXDVL�H[KDXVWLI GHV GpFqV

/D VLWXDWLRQ GH 3RLQWH�1RLUH FRPPH FHOOH GH %UD]]DYLOOH UHVWH WUqV SDUWLFXOLqUH HQ $IULTXH
GDQV OD PHVXUH R�� DSUqV OH GpFqV� WRXV OHV FRUSV GRLYHQW VpMRXUQHU j OD PRUJXH SRXU TXH OH SHUPLV
G
LQKXPHU VRLW GpOLYUp DX[ IDPLOOHV� /HV GRQQpHV FROOHFWpHV GDQV OHV PRUJXHV UHSUpVHQWHQW GRQF OD
TXDVL�WRWDOLWp GHV FDV GH GpFqV VXUYHQXV GDQV OD YLOOH SHQGDQW ODPrPH SpULRGH�

'DQV OD VRFLpWp FRQJRODLVH� XQ GpFqV HVW O
RFFDVLRQ G
XQH PRELOLVDWLRQ GH SHUVRQQHV HW GH
PR\HQV ILQDQFLHUV FRQVLGpUDEOHV GH OD SDUW GH OD IDPLOOH HW GHV SURFKHV SRXU IDLUH IDFH DX[
GpSHQVHV GH OD YHLOOpH� GH O
LQKXPDWLRQ� HW� SOXV WDUG� GH OD OHYpH GH GHXLO HW GH OD FRQVWUXFWLRQ
GX WRPEHDX� /H GpFqV V
DFFRPSDJQH GRQF GH PDQLIHVWDWLRQV SXEOLTXHV RVWHQWDWRLUHV TXL UHQGHQW
WUqV LPSUREDEOH XQ HQWHUUHPHQW GDQV OH VHFUHW� VDQV SDVVDJH j OD PRUJXH� OLHX GH GpSDUW GX
FRUWqJH G
HQWHUUHPHQW� &HSHQGDQW LO SHXW DUULYHU TXH GHV HQIDQWV GpFpGpV HQ SpULRGH QpRQDWDOH
VRLHQW HQWHUUpV SDU OHXUV IDPLOOHV VDQV rWUH SDVVpV SDU OD PRUJXH�

,O SHXW DGYHQLU DXVVL TXH FHUWDLQV PDODGHV DWWHLQWV GH SDWKRORJLHV JUDYHV VRLHQW pYDFXpV GHV
UpJLRQV DYRLVLQDQWHV VXU OD YLOOH GH 3RLQWH�1RLUH SRXU GHV VRLQV HW TX
LOV GpFqGHQW j 3RLQWH�1RLUH�
2Q SRXUUD HVWLPHU FHV FDV GDQV OD PHVXUH R� O
DGUHVVH GX GpIXQW HVW UHTXLVH GDQV OH TXHVWLRQQDLUH�

,QYHUVHPHQW� FHUWDLQV PDODGHV HQ SKDVH WHUPLQDOH VRQW UHQYR\pV DX YLOODJH� ,O IDXW VDYRLU
TX
DX &RQJR GDQV XQH ODUJH PDMRULWp GHV FDV� OHV IDPLOOHV Q
DGPHWWHQW SDV TXH TXHOTX
XQ PHXUH
GH FDXVH QDWXUHOOH ELHQ TXH VFLHQWLILTXHPHQW SURXYpH SDU OHV H[DPHQV PpGLFDX[� /
RQ DWWULEXH
JpQpUDOHPHQW OD FDXVH GX GpFqV j OD VRUFHOOHULH� &
HVW DLQVL TXH OD IDPLOOH GX PDODGH SHXW
GpFLGHU GH PHWWUH ILQ j O
KRVSLWDOLVDWLRQ SRXU H[SORUHU G
DXWUHV SLVWHV GH JXpULVRQ� QRWDPPHQW
DX YLOODJH� /H PDQTXH GH PR\HQV OD SRXVVH DXVVL j VRUWLU OH PDODGH GH O
K{SLWDO HW j O
HQYR\HU DX
YLOODJH R� OHV FRQGLWLRQV G
LQKXPDWLRQ QpFHVVLWHQW PRLQV GH IUDLV TX
HQ YLOOH� &HV GpFqV QH VRQW
SDV FRPSWDELOLVpV� FH TXL D SRXU FRQVpTXHQFH XQH OpJqUH VRXV�HVWLPDWLRQ GHV WDX[�

'
XQH IDoRQ JpQpUDOH� RQ SHXW FRQVLGpUHU OD PRUWDOLWp REVHUYpH j OD PRUJXH FRPPH WUqV
SURFKH GH FHOOH GH OD SRSXODWLRQ JpQpUDOH GH OD YLOOH�

�� 0pWKRGHV

3HQGDQW WRXWH OD GXUpH GH O
pWXGH� GHV JDUGHV j OD PRUJXH RQW pWp DVVXUpHV SDU TXDWUH
PpGHFLQV HQ DOWHUQDQFH VDQV LQWHUUXSWLRQ� /H UHFXHLO GHV GRQQpHV FRPSRUWDLW GHX[ pWDSHV �
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6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

��� 3UHPLqUH pWDSH � 5HFXHLO GHV GRQQpHV j OD PRUJXH

x ,QWHUURJDWRLUH GHV IDPLOOHV RX DXWRSVLH YHUEDOH �
/HV FRUSV pWDQW SUDWLTXHPHQW WRXMRXUV DPHQpV j OD PRUJXH SDU XQ SURFKH ���� GHV FDV GDQV
O
pWXGH GH %UD]]DYLOOH�� OH PpGHFLQ GH JDUGH LQWHUURJH OD IDPLOOH SRXU REWHQLU OHV
UHQVHLJQHPHQWV VRFLR�GpPRJUDSKLTXHV VXU OH GpIXQW � kJH� VH[H� VLWXDWLRQ PDWULPRQLDOH�
SURIHVVLRQ� DGUHVVH� ,O UHFXHLOOH pJDOHPHQW OHV FLUFRQVWDQFHV GX GpFqV �VLJQHV FOLQLTXHV HW
V\PSW{PHV D\DQW SUpFpGp OH GpFqV� HW OD FDXVH GpFODUpH SDU OD IDPLOOH� OH OLHX GX GpFqV HW� OH
FDV pFKpDQW� O
K{SLWDO RX OH VHUYLFH KRVSLWDOLHU R� OH SDWLHQW pWDLW VXLYL�

x ([DPHQ GX FRUSV �
/
H[DPHQ GHV FRUSV HVW IDLW GqV OHXU O
DGPLVVLRQ j OD PRUJXH VHORQ XQH SURFpGXUH VWDQGDUGLVpH
PLVH DX SRLQW HW YDOLGpH ORUV GH OD SUHPLqUH pWXGH GH %UD]]DYLOOH HQ ����� /
H[DPHQ FRPSRUWH
XQH DSSUpFLDWLRQ GH O
pWDW JpQpUDO GX SDWLHQW� GH VRQ pWDW QXWULWLRQQHO� GH VRQ pWDW FXWDQp HW GHV
SKDQqUHV� XQ H[DPHQ GH OD ERXFKH� XQ H[DPHQ GHV DLUHV JDQJOLRQQDLUHV� ¬ O
LVVXH GH FHWWH
DXWRSVLH� OH PpGHFLQ SRUWH XQ GLDJQRVWLF GH FDXVH GX GpFqV�

��� 'HX[LqPH pWDSH � FROOHFWH G
LQIRUPDWLRQ VXU OHV FDXVHV GH GpFqV GDQV OHV VHUYLFHV KRVSLWDOLHUV

1RXV DYRQV GLW HQ DPRQW TXH 3RLQWH�1RLUH GLVSRVH GH WURLV K{SLWDX[ SULQFLSDX[� HW GH
SOXVLHXUV FOLQLTXHV SULYpHV R� OHV GpFqV VRQW UHODWLYHPHQW UDUHV FDU OHV FDV JUDYHV VRQW JpQpUDOHPHQW
WUDQVIpUpV DYDQW GpFqV YHUV OHV K{SLWDX[ FHQWUDX[� /RUVTXH OH GpFqV D HX OLHX j O
K{SLWDO RX ORUVTXH OH
SDWLHQW D pWp KRVSLWDOLVp DYDQW VRQ GpFqV� XQ WHFKQLFLHQ GH VDQWp SXEOLTXH VH UHQG OH MRXU PrPH GX
GpFqV GDQV OH VHUYLFH KRVSLWDOLHU GH O
K{SLWDO RX GH OD FOLQLTXH R� OH SDWLHQW D pWp KRVSLWDOLVp� 'DQV FHV
FRQGLWLRQV� OH GRVVLHU Q
D SDV HQFRUH HX OH WHPSV G
rWUH FODVVp SDU O
DGPLQLVWUDWLRQ GH O
K{SLWDO HW UHVWH
DFFHVVLEOH� /HV UHQVHLJQHPHQWV FOLQLTXHV HW ELRORJLTXHV SRXYDQW pFODLUHU OH GLDJQRVWLF ILJXUDQW VXU OH
GRVVLHU PpGLFDO VRQW UHFXHLOOLV� HW OH SHUVRQQHO PpGLFDO �PpGHFLQV�PDMRUV�LQILUPLHUV� HVW DXVVL
LQWHUURJp VXU OHV FLUFRQVWDQFHV GX GpFqV� 8QH SURFpGXUH GH UHFXHLO VWDQGDUGLVp GHV GRQQpHV j SDUWLU
GX GRVVLHU PpGLFDO D pWp pWDEOLH� &HV GRQQpHV SRUWHQW VXU OH PRWLI G
KRVSLWDOLVDWLRQ� OHV VLJQHV HW
V\PSW{PHV QRWpV GDQV OH GRVVLHU PpGLFDO� OHV UpVXOWDWV G
pYHQWXHOV H[DPHQV FRPSOpPHQWDLUHV
ELRORJLTXHV HW UDGLRORJLTXHV� OD FDXVH GH GpFqV LQVFULWH GDQV OH GRVVLHU PpGLFDO HW�RX GRQQpH SDU OH
PpGHFLQ WUDLWDQW DX FRXUV G
XQ HQWUHWLHQ FRPSOpPHQWDLUH DYHF O
HQTXrWHXU�

�� 5pVXOWDWV HW GLVFXVVLRQ

��� 8QH SURSRUWLRQ pOHYpH G
DGPLVVLRQ GHV FRUSV j OD PRUJXH

6XU OHV � ��� FDV� ����� RQW pWp DGPLV j OD PRUJXH� 0DLV ����� GHV PRLQV GHV �� DQV
Q
RQW SDV pWp DGPLV j OD PRUJXH� ELHQ TXH OHXUV GpFqV LQWHUYLHQQHQW GDQV GHV FHQWUHV
KRVSLWDOLHUV GDQV XQH ODUJH PDMRULWp FRQWUDLUHPHQW DX[ SOXV GH �� DQV �WDEOHDX ���

7$%/($8 � � /,(8; '( 'e&Ê6 (7 3523257,21 '
$'0,66,21 '(6 &2536 ¬ /$ 025*8( 6(/21 /
Æ*(

ÆJH � ��DQV ! �� DQV 7RWDO

/LHX GX GpFqV Q � FRORQQH � OLJQH Q � FRORQQH � OLJQH Q �

&HQWUHV KRVSLWDOLHUV ��� ���� ���� ��� ���� ���� ���� ����
'RPLFLOH ��� ���� ���� ��� ���� ���� ��� ����
(Q DOODQW j O
K{SLWDO �� ��� ���� �� ��� ���� �� ���
$XWUHV �� ��� ���� �� ��� ���� �� ���

7RWDO ��� ����� ���� ����� ���� �����

$GPLV j OD PRUJXH ��� ���� ���� ���� ���� ���� ���� ����
1RQ DGPLV j OD PRUJXH ��� ���� ���� �� ��� ���� ��� ����

7RWDO ��� ����� ���� ����� � ��� �����
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&HWWH DSSDUHQWH FRQWUDGLFWLRQ V
H[SOLTXH G
DERUG �

± 3DU OD IRUWH SUpYDOHQFH GHV FDV GH QpRQDWRORJLH ����� �WDEOHDX �� SRXU OHVTXHOV OHV
HQWHUUHPHQWV VRQW HIIHFWXpV LPPpGLDWHPHQW VDQV SDVVHU SDU OD PRUJXH�

± /HV VRUWLHV VRQW SOXV IDFLOHV j HIIHFWXHU SRXU OHV HQIDQWV TXH SRXU OHV DGXOWHV ORUVTX
XQ GpFqV
VXUYLHQW j O
K{SLWDO� /
REWHQWLRQ G
XQ SHUPLV G
LQKXPHU HVW REOLJDWRLUH� PDLV OHV SDUHQWV GH IDoRQ
GLVFUqWH SHXYHQW SDUWLU DYHF OH FRUSV G
XQ HQIDQW SRXU O
HQWHUUHU GDQV GHV FLPHWLqUHV GHV YLOODJHV
SURFKHV R� OH SHUPLV G
LQKXPHU Q
HVW SDV UHTXLV� IDXWH GH PR\HQV SRXU ILQDQFHU OD JDUGH j OD
PRUJXH�

± '
XQ SRLQW GH YXH FXOWXUHO� OHV IDPLOOHV DFFRUGHQW XQ PRLQGUH LQWpUrW DX[ FRQGLWLRQV
G
HQWHUUHPHQW G
XQ HQIDQW TX
j FHOXL G
XQ DGXOWH�

± (Q UHYDQFKH� FRQWUDLUHPHQW DX[ DGXOWHV TXL VRQW VRUWLV GH O
K{SLWDO SDU OHV IDPLOOHV GqV TXH
OD SHUVSHFWLYH G
XQH JXpULVRQ SDUDvW QXOOH SRXU H[SORUHU GHV SRVVLELOLWpV GH JXpULVRQ
WUDGLWLRQQHOOH j OD FLWp RX DX YLOODJH� XQH DWWLWXGH FRQWUDLUH SUpYDXW SRXU OHV HQIDQWV� j VDYRLU TXH
OHV IDPLOOHV ODLVVHQW YRORQWLHUV O
HQIDQW PDODGH j O
K{SLWDO TXRL TX
LO HQ FR�WH �FI� WDEOHDX ���

(QILQ O
DGPLVVLRQ RX QRQ G
XQ FRUSV j OD PRUJXH SRXUUDLW rWUH HQYLVDJpH SDU K\SRWKqVH
FRPPH XQ pOpPHQW UpYpODWHXU G
LQpJDOLWp VRFLDOH GHYDQW OD PRUW j 3RLQWH�1RLUH� 8QH MRXUQpH
UHYLHQW j � ��� )&)$ ����� HXURV�� $ FH SURSRV� OHV IUDLV GH JDUGH j OD PRUJXH QH VRQW SDV
SD\pV DX PRPHQW GH O
DGPLVVLRQ GX FRUSV PDLV j OD VRUWLH� $XVVL� REVHUYH�W�RQ GHV FRUSV
GpODLVVpV SDU OHV IDPLOOHV� 'DQV FH FDV� F
HVW j OD PXQLFLSDOLWp TX
LQFRPEH OD FKDUJH GH OHV
LQKXPHU GDQV GHV IRVVHV FRPPXQHV�
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1RQ DGPLV j OD PRUJXH $GPLV j OD PRUJXH 7RWDO

+{SLWDO ��� ��� ���
'RPLFLOH �� ��� ���

7RWDO ��� ��� ���

��� /H WDX[ GH PRUWDOLWp LQIDQWLOH

/H WDX[ GH PRUWDOLWp LQIDQWLOH GH 3RLQWH�1RLUH HVW LQFRQQX� (Q ����� OH WDX[ GH PRUWDOLWp
LQIDQWLOH GDQV O
HQVHPEOH GX SD\V pWDLW pYDOXp j ���Å� 'DQV O
HQTXrWH GH %UD]]DYLOOH FH WDX[
DYRLVLQDLW ��Å SHQGDQW OD SpULRGH GH O
pWXGH �3LFWHW HW DO�� ������ 3DUDOOqOHPHQW DX UHFHQVHPHQW
GHV GpFqV j 3RLQWH�1RLUH� WRXWHV OHV QDLVVDQFHV VXUYHQXHV GDQV OD YLOOH RQW pWp UHFHQVpHV GH PDL j
OD ILQ GH O
pWXGH OH �� RFWREUH ����� $X WRWDO �� ��� QDLVVDQFHV RQW pWp UHFHQVpHV� 4XDQG RQ UHWLUH
OHV QDLVVDQFHV GH PDL HW GH MXLQ SRXU DYRLU XQ GpQRPLQDWHXU DX[ PrPHV GDWHV TXH OH QXPpUDWHXU�
RQ WURXYH XQ WDX[ GH PRUWDOLWp LQIDQWLOH GH ����Å �� &H WDX[ HVW SUREDEOHPHQW VRXV�HVWLPp� FDU
FRPPH QRXV O
DYRQV PRQWUp SOXV KDXW� XQ SRXUFHQWDJH QRQ QpJOLJHDEOH G
HQIDQWV QH VRQW SDV
DPHQpV j OD PRUJXH� HW FHUWDLQV SUREDEOHPHQW SDV j O
K{SLWDO QRQ SOXV�

��� /
HIIHW GHV PLJUDWLRQV LQWHUQHV HW GH JHQUH

/
K\SRWKqVH G
XQH PRUWDOLWp GLIIpUHQWLHOOH FKH] OHV PLJUDQWV HW OHV QRQ�PLJUDQWV HW O
LPSDFW
GHV PLJUDWLRQV IRUFpHV G
DSUqV MXLQ ���� VXU OD PRUWDOLWp j 3RLQWH�1RLUH D pWp O
XQH GH QRV
SUpRFFXSDWLRQV� (Q HIIHW OHV PLJUDWLRQV VRQW XQ IDFWHXU GH ULVTXHV GDQV O
LQIHFWLRQ j 9,+� 3LUH
HQFRUH ORUVTX
LO V
DJLW GHV PLJUDWLRQV IRUFpHV j FDXVH GHV FRQIOLWV� 'DQV O
HQVHPEOH GHV GpFqV RQ
FRPSWH HQYLURQ ��� GH SRSXODWLRQ PLJUDQWH F
HVW�j�GLUH GHV SHUVRQQHV QH UpVLGDQW SDV
UpJXOLqUHPHQW j 3RLQWH�1RLUH DYDQW MXLQ ����� (Q HIIHW SDUPL OHV ���� FDV� ����� RQW WRXMRXUV

� ���������� ����  ���� S� ����
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YpFX j 3RLQWH�1RLUH DYDQW OHV JUDQGHV PLJUDWLRQV SURYRTXpHV SDU OHV FRQIOLWV TXL RQW
FRPPHQFp HQ MXLQ ����� ,O QH QRXV HVW SDV SRVVLEOH GH GpFULUH OD FDXVH H[DFWH GH FHV PLJUDWLRQV
FDU OD TXHVWLRQ VXU OHV PLJUDWLRQV Q
pWDLW SDV VXIILVDPPHQW GpWDLOOpH SRXU VDLVLU OD UDLVRQ GH OD
PLJUDWLRQ YHUV 3RLQWH�1RLUH HW OD GDWH H[DFWH GH OD PLJUDWLRQ� ,O \ D GDQV WRXV OHV FDV SDUPL FHV
��� � GHV PLJUDQWV IRUFpV� GHV pYDFXpV VDQLWDLUHV HW GHV PLJUDWLRQV GXHV DX[ FDXVHV FODVVLTXHV
GH O
H[RGH UXUDO �O
DWWUDLW GH OD JUDQGH YLOOH� UHFKHUFKH G
HPSORLV� SRXUVXLWH GHV pWXGHV� HWF�� GRQW
RQ VDLW TX
LO HVW OD IRUPH SULQFLSDOH GHV PLJUDWLRQV LQWHUQHV DX &RQJR�

7$%/($8 � � 6758&785( 3$5 Æ*( '( /$ 3238/$7,21 0,*5$17(

(IIHFWLIV 7RWDO
ÆJHV

+ ) 1 �

� �� DQV � � �� ����
�� j �� DQV �� �� ��� ����
! �� DQV �� �� �� ����

7RWDO �� �� ��� �����

/D VWUXFWXUH SDU kJH D OD IRUPH G
XQ ORVDQJH �FI� WDEOHDX ��� FH TXL HVW FRQIRUPH DX PRGqOH
FODVVLTXH GH OD VWUXFWXUH SDU kJH GHV SRSXODWLRQV PLJUDQWHV� (Q UHYDQFKH� OH QRPEUH GH IHPPHV
HVW FHSHQGDQW OpJqUHPHQW SOXV pOHYp GDQV O
HQVHPEOH� &
HVW HVVHQWLHOOHPHQW SDUPL OHV ����� DQV
TXH OH VH[�UDWLR HVW VXSpULHXU FKH] OHV IHPPHV ������ YV ������� /
DQDO\VH GHV SUpYDOHQFHV SDU
FDXVHV PRQWUH XQH VLPLOLWXGH GH FODVVHPHQW SDU FDXVH GH GpFqV FKH] OHV PLJUDQWV HW OHV QRQ�
PLJUDQWV �FI� WDEOHDX ��� 2Q QH SHXW SDV DIILUPHU TXH OD VWUXFWXUH GHV FDXVHV GH PRUWDOLWp GHV
PLJUDQWV LQIOXHQFH VLJQLILFDWLYHPHQW OH FODVVHPHQW GH O
HQVHPEOH� ,O \ D FHSHQGDQW XQH SURSRUWLRQ
VLJQLILFDWLYHPHQW GLIIpUHQWH SRXU OHV FDXVHV OHV SOXV SUpYDOHQWHV TXH VRQW OH VLGD ������ YV
����� � S����,� HW OHV �$9&� DFFLGHQWV FDUGLR�YDVFXODLUHV ���� YV ��� � S������ HQWUH OHV GHX[
VRXV�SRSXODWLRQV� &HOD YRXGUDLW GLUH TX
LO \ D UHODWLYHPHQW SOXV GH GpFqV SDU VLGD HW $9& SDUPL
OHV FDV YHQXV j 3RLQWH�1RLUH DSUqV ���� TXH SDUPL FHX[ TXL \ UpVLGDLHQW DYDQW �����
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0LJUDQWV 1RQ PLJUDQWV

6LGD ���� ����
&DUGLRYDVFXODLUH ���� ����
$FFLGHQW�+RPLFLGH�6XLFLGH ��� ���
$IIHFWLRQV UHVSLUDWRLUHV ��� ���
&DQFHU ��� ���
$IIHFWLRQV GLJHVWLYHV ��� ���
$XWUHV LQIHFWLRQV ��� ���
3DOXGLVPH ��� ���
$IIHFWLRQ GX IRLH ��� ���
$XWUHV QRQ�LQIHFWLHX[ ��� ���
$QpPLHV ��� ���
0DOQXWULWLRQ ��� ���
0RUW PDWHUQHOOH ��� ���
5RXJHROH ��� ���
$IIHFWLRQV QpRQDWDOHV ��� ���
,QGpWHUPLQp ��� ���

7RWDO ����� �����
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(Q GpILQLWLYH OHV PLJUDWLRQV LQWHUQHV Q
RQW XQ HIIHW VLJQLILFDWLI TXH VXU FHUWDLQHV FDXVHV�
&HSHQGDQW LO \ D XQ QRPEUH SHX LPSRUWDQW �Q ��� G
HQIDQWV PLJUDQWV� &H TXL pWDLW DWWHQGX GDQV
OD PHVXUH R� OHV PRXYHPHQWV GH SRSXODWLRQV WRXFKHQW PRLQV OHV HQIDQWV�

1RXV VXSSRVLRQV pJDOHPHQW XQH PRUWDOLWp GLIIpUHQWLHO�H VHORQ OH VH[H �FI� WDEOHDX �� HQ
UDLVRQ GH O
DWWHQWLRQ PRLQV JUDQGH DFFRUGpH DX[ ILOOHV TX
DX[ JDUoRQV GDQV OH GRPDLQH GH OD
VFRODULWp HQ PLOLHX UXUDO SDU H[HPSOH�

7$%/($8 � � 5e3$57,7,21 '(6 &$86(6 '( 'e&Ê6 6(/21 /( 6(;( 3285 /(6 02,16 '( �� $16

0DVFXOLQ )pPLQLQ 7RWDO
&DXVH GH GpFqV

Q � Q � Q �

6LGD �� ��� �� ��� �� ���
&DUGLRYDVFXODLUH � ��� � ��� � ���
$FFLGHQW � +RPLFLGH � 6XLFLGH � ��� �� ��� �� ���
$IIHFWLRQV UHVSLUDWRLUH �� ��� �� ���� �� ����
$IIHFWLRQV GLJHVWLYHV �� ��� �� ��� �� ���
$XWUHV LQIHFWLRQV �� ��� �� ��� �� ���
3DOXGLVPH �� ���� �� ���� ��� ����
$IIHFWLRQ GX IRLH � ��� � � � ���
$XWUHV QRQ�LQIHFWLHX[ � ��� � ��� � ���
$QpPLHV �� ��� �� ��� �� ���
0DOQXWULWLRQ � ��� � ��� � ���
5RXJHROH �� ���� �� ���� �� ����
$IIHFWLRQV QpRQDWDOHV �� ���� �� ���� ��� ����
,QGpWHUPLQp � ��� � ��� �� ���

7RWDO ��� ����� ��� ����� ��� �����

0DLV OHV UpVXOWDWV REVHUYpV RQW GpPHQWL FHW HIIHW� 6XU OHV ��� HQIDQWV� LO \ D ����� GH ILOOHV
HW ����� GH JDUoRQV� ,O \ D HQ DSSDUHQFH XQH VXUPRUWDOLWp IpPLQLQH GDQV O
HQVHPEOH� PDLV FHWWH
GLIIpUHQFH Q
HVW SDV VLJQLILFDWLYH JOREDOHPHQW HW SDU FDXVHV GH GpFqV� (Q HIIHW� ORUVTX
RQ WHVWH
OHV GLIIpUHQFHV HQWUH OHV JDUoRQV HW OHV ILOOHV SDU FDXVHV GH GpFqV� LO DSSDUDvW XQH GLIIpUHQFH QRQ
VLJQLILFDWLYH SRXU OH VLGD �S ������!���� 'H PrPH SRXU OH SDOXGLVPH OD GLIIpUHQFH Q
HVW SDV
VLJQLILFDWLYH �S ������!��� � OD URXJHROH �S ������!��� � OHV DIIHFWLRQV QpRQDWDOHV
�S ������!��� � HW OHV DIIHFWLRQV UHVSLUDWRLUHV �S ������!����

��� /HV SUpYDOHQFHV GHV GLIIpUHQWHV FDXVHV GH GpFqV

&KH] OHV PRLQV GH �� DQV� OHV DIIHFWLRQV QpRQDWDOHV VRQW JOREDOHPHQW OD SUHPLqUH FDXVH GH
PRUWDOLWp GHYDQW OH SDOXGLVPH� OD URXJHROH� OHV DIIHFWLRQV GLJHVWLYHV HW OH VLGD� &HV FDXVHV
UHSUpVHQWHQW j HOOHV VHXOHV XQ SHX SOXV GH ��� GHV FDXVHV GH PRUWDOLWp �Q ����� 'H PrPH ���
�Q ���� GHV GpFqV LQWHUYLHQQHQW j PRLQV GH � DQV� &HOD PRQWUH OD SDUW FRQVLGpUDEOH GH OD
PRUWDOLWp HQ EDV kJH�

1RXV DQDO\VRQV FL�GHVVRXV OHV FDXVHV GH GpFqV OHV SOXV SUpYDOHQWHV�

����� /HV DIIHFWLRQV QpRQDWDOHV

/D SUpYDOHQFH GHV GpFqV QpRQDWDX[ HVW GH ��� GDQV QRWUH pWXGH �Q ����� (Q HIIHW QRWUH
HQTXrWH UpYqOH TXH ����� �Q ��� GHV GpFqV QpRQDWDX[ VRQW LPSXWDEOHV j OD SUpPDWXULWp HW
SDUPL OHV FDV GRQW QRXV DYRQV SX DYRLU OH SRLGV j OD QDLVVDQFH �Q ����� ��� QH SqVHQW SDV SOXV
GH � ��� JUDPPHV� 'DQV XQH pWXGH UpDOLVpH SDU OH &16(( �FHQWUH QDWLRQDO GHV VWDWLVWLTXHV HW
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GHV pWXGHV pFRQRPLTXHV� HQ ���� j %UD]]DYLOOH� ��� GHV GpFqV QpRQDWDX[ pWDLHQW GXV j OD
SUpPDWXULWp �8QLFHI� ������ '
DSUqV OHV DXWHXUV� LO V
DJLVVDLW GH UHWDUGV GH FURLVVDQFH LQWUD�
XWpULQH OLpV j O
DOLPHQWDWLRQ HW j O
pWDW QXWULWLRQQHO GH OD PqUH SHQGDQW OD JURVVHVVH DLQVL TX
j
GLYHUVHV SDWKRORJLHV OLpHV DX SDOXGLVPH� &HWWH FDXVH GH GpFqV VHUDLW EHDXFRXS SOXV IUpTXHQWH
TXH OD YUDLH SUpPDWXULWp GDQV OHV SD\V HQ YRLH GH GpYHORSSHPHQW� /HV WUDXPDWLVPHV RQW pWp
PRLQV IUpTXHPPHQW VRXOLJQpV GDQV OHV GRVVLHUV PpGLFDX[ FRPPH FDXVH GX GpFqV�
SUREDEOHPHQW HQ UDLVRQ GHV PHLOOHXUV FRQGLWLRQV G
DFFRXFKHPHQW j 3RLQWH�1RLUH� R� OH UHFRXUV
DX[ VDJHV�IHPPHV ELHQ IRUPpHV HW O
DFFRXFKHPHQW GDQV GHV PDWHUQLWpV GH PLHX[ HQ PLHX[
pTXLSpHV UHPSODFHQW SURJUHVVLYHPHQW OHV PDWURQHV WUDGLWLRQQHOOHV XVDQW GHV PpWKRGHV
DUFKDwTXHV HW SOXV YLROHQWHV SRXYDQW HQWUDvQHU SOXV IUpTXHPPHQW OH GpFqV GX QRXYHDX�Qp� 8Q
FDV GH GpFqV SDU WpWDQRV D pWp QRWp� VLJQH SUREDEOH G
XQ GpIDXW GH SUpYHQWLRQ j OD VHFWLRQ GX
FRUGRQ HW VRLQV RPELOLFDX[ RX GH OD YDFFLQDWLRQ GH OD PqUH� 0DLV GH IDoRQ UpFXUUHQWH� FH VRQW
GLYHUV LFWqUHV HW VHSWLFpPLHV TXL RQW pWp OHV FDXVHV OHV SOXV FLWpHV DSUqV OD SUpPDWXULWp� $LQVL TXH
TXHOTXHV FDV GH PDOIRUPDWLRQV FRQJpQLWDOHV�

����� /H SDOXGLVPH

/H SDOXGLVPH WXH DYDQW WRXW OHV HQIDQWV HQ EDV kJH VRLW ��� FKH] OHV � j � DQV GDQV QRWUH
HQTXrWH �FI� WDEOHDX ��� (Q HIIHW OH QRXUULVVRQ EpQpILFLH SHQGDQW OHV SUHPLHUV PRLV GH VD YLH GHV
DQWLFRUSV WUDQVPLV SDU VD PqUH� /
DFTXLVLWLRQ GH VRQ LPPXQLWp GH SUpPXQLWLRQ HVW SUpFRFH� PDLV
Q
DWWHLQW VRQ PD[LPXP G
HIILFDFLWp TX
DSUqV � DQV�

7$%/($8 � � 'e&Ê6 '(6 (1)$176 '( 02,16 '( �� $16
6(/21 /$ &$86( (7 /
Æ*(

ÆJH GHV HQIDQWV

� � DQ � �� DQV ���� DQV 7RWDO � �� DQV&DXVH GX GpFqV

Q � Q � Q � Q �

6LGD �� ��� �� ��� � ��� �� ���
&DUGLRYDVFXODLUH � ��� � ��� � ��� � ���
$FFLGHQW�+RPLFLGH�6XLFLGH � ��� � ��� � ��� �� ���
$IIHFWLRQV UHVSLUDWRLUHV �� ���� �� ���� � ��� �� ����
$IIHFWLRQV GLJHVWLYHV �� ��� �� ��� � ��� �� ���
$XWUHV LQIHFWLRQV � ��� �� ��� � ��� �� ���
3DOXGLVPH �� ��� �� ���� �� ���� ��� ����
$IIHFWLRQ GX IRLH � � � ��� � ��� � ���
$XWUHV QRQ�LQIHFWLHX[ � ��� � ��� � ��� � ���
$QpPLHV � ��� ,O ��� � ��� �� ���
0DOQXWULWLRQ � ��� � ��� � ��� � ���
5RXJHROH �� ��� �� ���� � ��� �� ����
$IIHFWLRQV QpRQDWDOHV ��� ���� � � � � ��� ����
,QGpWHUPLQp � ��� � ��� � ��� �� ���

7RWDO ��� ����� ��� ����� �� ����� ��� �����

&
HVW HQWUH FHV GHX[ kJHV TXH VXUYLHQQHQW OH SOXV JUDQG QRPEUH GH FDV GH SDOXGLVPH
�8QLFHI� ������ 1RWUH HQTXrWH PRQWUH XQH FRQFHQWUDWLRQ GHV GpFqV GDQV OD WUDQFKH G
kJH GHV � j
� DQV� /
HQTXrWH D HX OLHX HQ SpULRGH GH VDLVRQ VqFKH R� O
RQ REVHUYH XQH EDLVVH GHV FDV GH
SDOXGLVPH SDU UDSSRUW j OD VDLVRQ GHV SOXLHV� 2Q SHXW VXSSRVHU TXH FHWWH SUpYDOHQFH HVW SOXV
pOHYpH HQ SpULRGH GH VDLVRQ GH SOXLH� $X &RQJR� OD VXUYHQXH GHV IRUPHV JUDYHV�
QHXURSDOXGLVPHV HW DQpPLHV VpYqUHV� D FRwQFLGp DYHF O
DSSDULWLRQ GX SKpQRPqQH GH
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FKLPLRUpVLVWDQFH DX[ DPLQR���TXLQROpLQHV GRQW OD FKORURTXLQH �8QLFHI� ������ 6HORQ O
206�
GDQV VRQ UDSSRUW GH ����� OD SOXSDUW GHV FDV PRUWHOV VH SURGXLVHQW HQ $IULTXH VXEVDKDULHQQH R�
OH SDOXGLVPH HVW UHVSRQVDEOH GH ��� GH OD PRUWDOLWp MXYpQR�LQIDQWLOH WRWDOH�

),*85( � � 'e&Ê6 '(6 (1)$176 '( 02,16 '( �� $16 &/$66e6 (1 � &$86(6 6(/21 /
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� � DQ � j � DQV � j � DQV �� j �� DQV

*URXSHV G
kJH

(
II
H
F
WL
IV

$XWUHV

$QpPLH

6LGD

$IIHFWLRQV GLJHVWLYHV

$IIHFWLRQV UHVSLUDWRLUHV

5RXJHROH

3DOXGLVPH

$IIHFWLRQV QpRQDWDOHV

����� /D URXJHROH

/D URXJHROH HVW OD PDODGLH OD SOXV FRQWDJLHXVH TXH O
RQ FRQQDLVVH G
DSUqV O
206� 1RXV
DYRQV REWHQX XQH SUpYDOHQFH GH ����� SDUPL OHV PRLQV GH �� DQV� 6HORQ OHV GRQQpHV IRXUQLHV
SDU OH VHUYLFH VWDWLVWLTXH GH OD GLUHFWLRQ GH OD PpGHFLQH SUpYHQWLYH DX &RQJR� GHSXLV ����� OD
URXJHROH DYDLW VHQVLEOHPHQW UHFXOp �8QLFHI� ����� PDLV GDQV GHV SURSRUWLRQV WUqV FRQWUDVWpHV
HQWUH %UD]]DYLOOH HW 3RLQWH�1RLUH FKH] OHV MHXQHV HQIDQWV �� �DQV�� /D SURSRUWLRQ GHV GpFqV SDU
URXJHROH HQ ���� pWDLW GH ��� j %UD]]DYLOOH FKH] OHV PRLQV GH � DQV HW GH ��� OD PrPH DQQpH
j 3RLQWH�1RLUH �8QLFHI� ������ &HWWH SURSRUWLRQ HVW GH ����� FKH] OHV PRLQV GH � DQV GDQV
QRWUH HQTXrWH�

7$%/($8 � � +,e5$5&+,( '(6 35,1&,3$/(6 &$86(6 '( 0257$/,7e '$16 /$ -(81( (1)$1&(

5DQJ ��� ��� ��� ���

� 5RXJHROH ����� 5RXJHROH ����� 5RXJHROH �����
3UpPDWXULWp

�QpRQDWRORJLH� ���

� 3UpPDWXULWp �����
$IIHFWLRQV

UHVSLUDWRLUHV �����

0DODGLHV

GLDUUKpLTXHV �����
3DOXGLVPH �����

�
0DODGLHV

GLDUUKpLTXHV �����
0DOQXWULWLRQ ����� $IIHFWLRQV UHVSLUDWRLUHV 5RXJHROH �������

�
$IIHFWLRQV

UHVSLUDWRLUHV �����

0DODGLHV

GLDUUKpLTXHV �����
3DOXGLVPH

$IIHFWLRQV

UHVSLUDWRLUHV �������

��� %UD]]DYLOOH � �� � � FDXVHV GH GpFqV FKH] ��� HQIDQWV GH � j �� PRLV�

��� =RQH UXUDOH ���� � FDXVHV GH GpFqV GH ���� j ���� FKH] OHV PRLQV GH � DQV KRVSLWDOLVpV j /LQ]ROR

��� %UD]]DYLOOH ���� � (QTXrWH UpWURVSHFWLYH VXU OHV FDXVHV GH GpFqV FKH] OHV HQIDQWV GH PRLQV GH � DQV�

��� 3RLQWH�1RLUH ���� � (QTXrWH VXU OHV FDXVHV GH PRUWDOLWp� FDV GHV HQIDQWV GH PRLQV GH � DQV� �Q �����
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$XWUHV

$QpPLH

6LGD
$IIHFWLRQV GLJHVWLYHV

$IIHFWLRQV UHVSLUDWRLUHV
5RXJHROH

3DOXGLVPH

$IIHFWLRQV QpRQDWDOHV

5LHQ QH SHUPHW GH GLUH DYHF FHUWLWXGH TXH OD VLWXDWLRQ VH VRLW QHWWHPHQW DPpOLRUpH j
3RLQWH�1RLUH HQWUH OHV GHX[ SpULRGHV ����� HW ����� FDU OHV GRQQpHV Q
RQW SDV pWp UHFXHLOOLHV
GDQV GHV FRQGLWLRQV VHPEODEOHV SRXU WHQWHU XQH FRPSDUDLVRQ� �� HVW FHSHQGDQW FHUWDLQ TXH OH
3(9� �SURJUDPPH pODUJL GH YDFFLQDWLRQ� D FRQWULEXp JOREDOHPHQW j DPpOLRUHU OD FRXYHU�XUH
YDFFLQDOH HQWUH OHV GHX[ SpULRGHV� FH TXL SHXW H[SOLTXHU OH SDVVDJH GH ��� j ������ /D
URXJHROH� GDQV WRXV OHV FDV� Q
HVW SOXV OD SUHPLqUH FDXVH GH GpFqV FRPPH FHOD DSSDUDLVVDLW
QDJXqUH GDQV OHV pWXGHV HIIHFWXpHV j %UD]]DYLOOH HQWUH ���� HW ���� �WDEOHDX ��� &
HVW FH TXH
VHPEOH QRXV PRQWUHU QRWUH HQTXrWH� 0DLV OHV OLPLWHV GX 3(9 HQ PDWLqUH GH FRXYHUWXUH
YDFFLQDOH VRQW SHUFHSWLEOHV j 3RLQWH�1RLUH ORUVTX
RQ REVHUYH OH QRPEUH HQFRUH pOHYp GHV GpFqV
DSUqV � PRLV �ILJXUH ��� O
kJH R� WRXV OHV HQIDQWV VRQW FHQVpV DYRLU pWp YDFFLQpV� 2Q VDLW TXH WRXW
DUUrW GH OD FDPSDJQH YDFFLQDOH IDLW UHVXUJLU OH YLUXV� /
206 ������ pYDOXH j ��� ��� SDU DQ
GDQV OH PRQGH OH QRPEUH GH GpFqV SURYRTXpV SDU OD URXJHROH� /H YLUXV URXJHROHX[ VHUDLW
SUREDEOHPHQW j O
RULJLQH GH SOXV GH GpFqV G¶HQIDQWV TXH WRXW DXWUH JHUPH SDWKRJqQH GX IDLW GHV
FRPSOLFDWLRQV GH SQHXPRQLH� GLDUUKpH HW PDOQXWULWLRQ�

����� /HV DIIHFWLRQV UHVSLUDWRLUHV

6RXV FHWWH UXEULTXH RQW pWp UHJURXSpV OHV GpFqV SDU SQHXPRQLH HW WXEHUFXORVH� DVWKPH�
EURQFKR�SQHXPRSDWKLHV� HWF� ����� GHV GpFqV OHXU VRQW DWWULEXpV� /H IDLW G
rWUH SRUWHXU GX
9,+ DIIDLEOLW OH V\VWqPH LPPXQLWDLUH HW SHXW UHQGUH pYROXWLYH XQH WXEHUFXORVH ODWHQWH� /H
9,+ DXJPHQWH OH ULVTXH GH FRQWDPLQDWLRQ SDU OH EDFLOOH WXEHUFXOHX[� /D SOXSDUW GH FHV GpFqV
����� VH SURGXLVHQW GDQV GHV SD\V HQ GpYHORSSHPHQW� (Q UHYDQFKH� OD SQHXPRQLH HVW
UDUHPHQW PRUWHOOH FKH] OHV HQIDQWV GHV SD\V LQGXVWULDOLVpV� (OOH IUDSSH VRXYHQW OHV HQIDQWV TXL
RQW XQ IDLEOH SRLGV GH QDLVVDQFH RX FHX[ GRQW OH V\VWqPH LPPXQLWDLUH HVW DIIDLEOL SDU OD
PDOQXWULWLRQ RX G
DXWUHV DIIHFWLRQV �206� ������ 'DQV QRWUH HQTXrWH � FDV GH GpFqV RQW pWp
FDXVpV SDU OD WXEHUFXORVH�

����� /HV DIIHFWLRQV GLJHVWLYHV

&
HVW HVVHQWLHOOHPHQW OD GLDUUKpH TXL WXH HQ PDMRULWp OHV HQIDQWV HQ EDV kJH� /HV GpFqV OLpV
DX[ PDODGLHV GLDUUKpLTXHV FRQVWLWXDLHQW� DX FRXUV GH OD SUHPLqUH PRLWLp GHV DQQpHV ����� O
XQH
GHV GHX[ RX WURLV SUHPLqUHV FDXVHV GH PRUWDOLWp LQIDQWLOH� 6XU OHV �� GpFqV DWWULEXpV DX[
DIIHFWLRQV GLJHVWLYHV� �� VRQW VXUYHQXV DYDQW � DQV GDQV O
HQTXrWH GH 3RLQWH�1RLUH� 6HORQ XQH

� /HV PDODGLHV FLEOHV GX 3(9 VRQW OD WXEHUFXORVH� WpWDQRV� WpWDQRV QpRQDWDO� FRTXHOXFKH HW SROLRP\pOLWH�
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pWXGH GH O
8QLFHI �8QLFHI� ������ OD GLDUUKpH UHSUpVHQWDLW ���� GHV FDXVHV GH GpFqV FKH] OHV
HQIDQWV KRVSLWDOLVpV j O 
K{SLWDO GH /LQ]ROR HQ ����� ¬ � 
K{SLWDO $� 6LFp� GH 3RLQWH�1RLUH� ����
GHV GpFqV FKH] OHV HQIDQWV GH PRLQV GH �� DQV UHFHQVpV DX VHUYLFH GH SpGLDWULH pWDLHQW FDXVpV
SDU OD GLDUUKpH� 1RWUH SUpYDOHQFH HVW VHQVLEOHPHQW SURFKH SRXU OD PrPH WUDQFKH G
kJH SXLVTXH
QRXV WURXYRQV ����� 8QH GHV UDLVRQV TXL H[SOLTXH OD EDLVVH GH OD PRUWDOLWp SDU OHV DIIHFWLRQV
GLDUUKpLTXHV V
H[SOLTXH SDU OD GLIIXVLRQ GHV WHFKQLTXHV GH OD 752 �7KpUDSLH GH 5pK\GUDWDWLRQ
2UDOH� j WUDYHUV OH © 3URJUDPPH QDWLRQDO GH OXWWH FRQWUH OHV PDODGLHV GLDUUKpLTXHV ª LQLWLp
GHSXLV OH GpEXW GHV DQQpHV ���

����� /H VLGD

&KH] OHV PRLQV GH �� DQV GDQV QRWUH pFKDQWLOORQ ���� GHV GpFqV VRQW GXV DX VLGD� /D
PDMRULWp GHV FDV D PRLQV GH � DQV ��� YV � FDV�� &HOD PRQWUH TXH OD FRQWDPLQDWLRQ V
RSqUH SDU
OD WUDQVPLVVLRQ GH OD PqUH j O
HQIDQW SDU YRLH PDWHUQR�I°WDOH� 4XHOTXHV FDV GH WUDQVPLVVLRQ SDU
OD YRLH VH[XHOOH QH VRQW SDV j pFDUWHU GDQV OD WUDQFKH G
kJH GHV �� j �� DQV� /D GpILQLWLRQ GX
VLGD TXH QRXV DYRQV XWLOLVpH HVW DVVH] UHVWULFWLYH �9RLU OD GpILQLWLRQ GH %DQJXL HQ $QQH[H� HW GH
QRPEUHX[ FDV GH GpFqV FKH] GHV SDWLHQWV DWWHLQWV GH VLGD VRQW FODVVpV GDQV G
DXWUHV UXEULTXHV
�WXEHUFXORVH� SQHXPRQLH� HWF��� 'H FH IDLW OHV UpVXOWDWV SUpOLPLQDLUHV TXH QRXV SUpVHQWRQV VRXV�
HVWLPHQW WUqV SUREDEOHPHQW OD SDUW GX VLGD GDQV OD PRUWDOLWp�

����� /HV DXWUHV FDXVHV

/HV ��� DXWUHV GpFqV VRLW HQYLURQ ��� VRQW FDXVpV SDU G
DXWUHV LQIHFWLRQV ������ � OHV DQpPLHV
������� OHV DFFLGHQWV ������� OD PDOQXWULWLRQ ������� DXWUHV PDODGLHV QRQ LQIHFWLHXVHV �������
DIIHFWLRQ GX IRLH ������� DFFLGHQW FDUGLRYDVFXODLUH ������ HW GHV FDXVHV LQGpWHUPLQpHV �������

&RQFOXVLRQ

1RWUH pWXGH FRPEOH XQ PDQTXH UpHO GH GRQQpHV VWDWLVWLTXHV VXU OD PRUWDOLWp j 3RLQWH�
1RLUH� (OOH PHW HQ pYLGHQFH O
LPSRUWDQFH GH FHUWDLQHV PDODGLHV LQIHFWLHXVHV j O
RULJLQH GH OD
SOXSDUW GHV GpFqV FKH] OHV HQIDQWV GH PRLQV GH �� DQV j VDYRLU OD WXEHUFXORVH� OD SQHXPRQLH� OH
SDOXGLVPH� OD GLDUUKpH� OH VLGD GX IDLW GH OD WUDQVPLVVLRQ PqUH�HQIDQW� OD URXJHROH DLQVL TXH OD
PRUWDOLWp QpRQDWDOH FRPSRVpH HQ PDMRULWp GH GpFqV GH QDLVVDQFHV SUpPDWXUpHV�

/H QRPEUH GH FHV GpFqV SHXW rWUH UpGXLW FRQVLGpUDEOHPHQW JUkFH j GHV FDPSDJQHV
YLJRXUHXVHV GH VRLQV SUpYHQWLIV� '
R� O
LPSRUWDQFH GX SURJUDPPH pODUJL GH YDFFLQDWLRQ �3(9��
SULQFLSDO GLVSRVLWLI LQLWLp SDU O
RUJDQLVDWLRQ PRQGLDOH GH OD VDQWp �206� HW O
81,&() SRXU
SUpYHQLU FHUWDLQHV PDODGLHV LQIHFWLHXVHV JUkFH j XQH LQWHQVH FDPSDJQH GH YDFFLQDWLRQ GH
QRXUULVVRQV GHVWLQpH j OHV SURWpJHU FRQWUH OHV VL[ PDODGLHV FLEOHV �WXEHUFXORVH� WpWDQRV�
SROLRP\pOLWH� FRTXHOXFKH� URXJHROH� GLSKWpULH� GDQV OHXU SUHPLqUH DQQpH GH YLH� &H SURJUDPPH
DYDLW IDYRULVp XQ UHFXO VLJQLILFDWLI GH GpFqV FDXVpV SDU FHV PDODGLHV GDQV OHV ]RQHV GH
FRXYHUWXUH� 0DLV O
H[SORVLRQ GX VLGD HVW HQ WUDLQ G
DQQLKLOHU OHV SURJUqV HQUHJLVWUpV GHSXLV ORUV�
2Q REVHUYH QRWDPPHQW XQH UpVXUJHQFH GHV GpFqV SDU WXEHUFXORVH j 3RLQWH�1RLUH� /H QRPEUH
DQRUPDOHPHQW LPSRUWDQW GH GpFqV SDU URXJHROH HVW @D FRQVpTXHQFH GH O
DUUrW GX 3(9 SHQGDQW
XQH ERQQH SDUWLH GH OD GpFHQQLH �� HQ UDLVRQ GHV VRXEUHVDXWV SROLWLTXHV TXL Q
RQW SDV SHUPLV j
O
206 GH SRXUVXLYUH VRQ SURJUDPPH GDQV GH ERQQHV FRQGLWLRQV�

/
HVSRLU HVW WRXWHIRLV SHUPLV SXLVTXH GHSXLV OH PRLV GH MXLOOHW ���� XQ YDVWH SURJUDPPH
GH YDFFLQDWLRQ V\QFKURQLVp GDQV FLQT SD\V G
$IULTXH FHQWUDOH D pWp HQJDJp YLVDQW j SURWpJHU
WRXV OHV HQIDQWV GH PRLQV GH FLQT DQV FRQWUH OD SROLRP\pOLWH�

� 3DUPL OHV � ��� FDV� ��� Q
RQW SDV IDLW O
REMHW G
XQ VXLYL GDQV XQ FHQWUH KRVSLWDOLHU �WRXW DX PRLQV SDV j OD
FRQQDLVVDQFH GH OD IDPLOOH�� 6XU OHV � ��� TXL RQW pWp VXLYLV� ��� ������� O
RQW pWp j O
K{SLWDO $� 6LFp� &
HVW GLUH OH
FDUDFWqUH UHSUpVHQWDWLI GHV GRQQpHV KRVSLWDOLqUHV LVVXHV GH FHW K{SLWDO j 3RLQWH�1RLUH�
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&$50( %�� .(102*8('�� &23,1 1�� 0
%,76, $�� © 3ODVPRGLXP SUHYDOHQFH DQG SDUDVLWLF EXUGHQ
LQ EORRG GRQRUV RI %UD]]DYLOOH� &RQJR ª� $QQ 6RF %HOJ 0HG 7URS ���� ��� � ������

&$50( %�� <20%, %�� %2848(7< -� &�� 3/$66$5' +�� 1
=,1*28/$ 6� 6(1*$ -�� $.$1, ,��
© &KLOG PRUELGLW\ DQG PRUWDOLW\ GXH WR VHUHEUDO PDODULD LQ %UD]]DYLOOH� &RQJR� $
UHWURVSHFWLYH DQG SURVSHFWLYH KRVSLWDO EDVHG VWXG\ ��������� ª� 7URS 0HG 3DUDVLWRO
���� � �� � ������

',5(&7,21 '( /$0e'(&,1( 35e9(17,9(� 6(59,&( '(6 67$7,67,48(6

'2.(.,$6 (�� ������� © 3UpYDOHQFH GX 9�+ FKH] OHV GRQQHXUV GH VDQJ DX &RQJR� ��������� ª�
&ROORTXH VFLHQWLILTXH LQWHUQDWLRQDO VXU OH 9,+�6LGD HW OH SDOXGLVPH HQ 5pSXEOLTXH GX
&RQJR� %UD]]DYLOOH GX �� DX �� QRYHPEUH �����

'280$ -��%�� ������� ,PPLJUDWLRQ HW LQWpJUDWLRQ GHV &RQJRODLV �%UD]]DYLOOH� HQ )UDQFH� (QWUH
FULVHV HW UHFKHUFKH G
LGHQWLWp� 3UHVVHV XQLYHUVLWDLUHV GX VHSWHQWULRQ� &ROOHFWLRQ 7KqVH j OD
FDUWH� 7KqVH GH WURLVLqPH F\FOH� 8QLYHUVLWp GH 3DULV ;�1DQWHUUH� ��� S�

*(17,/,1,0�� �������0pGHFLQH WURSLFDOH� 3DULV� )ODPPDULRQ� S����

*8,//2 '8 %2'$1 +�� ������� © eWXGH UpWURVSHFWLYH VXU OD PRUWDOLWp GH O
HQIDQW GH PRLQV GH �
DQV GDQV XQH ]RQH UXUDOH GH OD UpJLRQ GH %UD]]DYLOOH� 5� 3� GX &RQJR ª� ���� 0pGHFLQH
7URSLFDOH�

.+/$7 0�� 3,&7(7 *�� /( &¯85 6�� © 0DWHUQD, PRUWDOLW\ UH�YLVLWHG DW WKH DLGV HUD � GHDWKV
DWWULEXDEOH WR FKLOGEHDULQJ LQ %UD]]DYLOOH� ���� ª�$IU - RI 5HSURG +HDOWK ���� � ��������

/¯0%$ +�� %(8=,7 <�� 0$.8:$ 0�� ������� © ,PSDFW RI $,'6 RQ WKH UHVXUJHQFH RI
WXEHUFXORVLV DQG UHGXFHG D YD LOD ELOLW \ RI KRVSLWDO EHGV LQ %UD]]DYLOOH �&RQJR� ª� OQ
6DQWp� Q� �� SS���������

/28.$.$ -� &�� ������� © 6pURSUpYDOHQFH GH O¶LQMHFWLRQ j 9,+ FKH] OD IHPPH HQFHLQWH j
%UD]]DYLOOH HW j 3RLQWH�1RLUH ª� &ROORTXH VFLHQWLILTXH LQWHUQDWLRQDO VXU OH 9,+�6LGD HW OH
SDOXGLVPH HQ 5pSXEOLTXH GX &RQJR� %UD]]DYLOOH GX �� DX �� QRYHPEUH �����

206� ������� )DLUH WRPEHU OHV REVWDFOHV DX GpYHORSSHPHQW GDQV OD VDQWp� 5DSSRUW VXU OHV
PDODGLHV LQIHFWLHXVHV� /
RUJDQLVDWLRQ PRQGLDOH GH OD VDQWp� �� S�

2186,'$ ������� 5DSSRUW VXU O
pSLGpPLH PRQGLDOH GH 9,+�6�'$� *HQqYH� ��� S�

3,&7(7 *�� /( &¯85 6� 0¶3(/e 3�� %528$5' 1� /$//(0$1' 0�� © &RQWULEXWLRQ RI $,'6 WR
WKH JHQHUDO PRUWDOLW\ LQ FHQWUDO DIULFD � HYLGHQFH IURP D PRUJXH�EDVHG VWXG\ LQ
%UD]]DYLOOH� &RQJR ª� $,'6� ���� � �� � ���������

81,&()� ������� $QDO\VH GH OD VLWXDWLRQ GHV HQIDQWV HW GHV IHPPHV DX &RQJR� ��� S�
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&ULWqUHV PDMHXUV

� $PDLJULVVHPHQW ! �� S� ���

� 'LDUUKpH ! � PRLV

� )LqYUH ! � PRLV �FRQWLQXH RX LQWHUPLWWHQWH�

&ULWqUHV PLQHXUV

� 7RX[ SHUVLVWDQWH

� 'HUPDWLWH SUXULJLQHXVH

� &DQGLGRVH RURSKDU\QJpH

� ,QIHFWLRQV EDQDOHV UpFLGLYDQWHV �RWLWH� SKDU\QJLWH«�

� ,QIHFWLRQ j +,9 FRQILUPpH FKH] OD PqUH

� /\PSKDGpQRSDWKLH JpQpUDOLVpH

&ULWqUH G¶H[FOXVLRQ

� &DQFHU

� 0DOQXWULWLRQ JpQpUDOLVpH

� $XWUH pWLRORJLH

/D SUpVHQFH �

� G¶DX PRLQV � FULWqUHV PDMHXUV HW

G¶DX PRLQV � FULWqUHV PLQHXUV SHUPHW GH SRVHU OH GLDJQRVWLF GH VLGD�

,Q 0� *HQWLOLQL� ����� S�����
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6LWXDWLRQ�IDPLOLDOH��VpSDUDWLRQ�GH�OD�PqUH�HW�GH�O
HQIDQW��
XQH�LQIOXHQFH�VXU�OHV�ULVTXHV�GH�GpFpGHU�"
/H�FDV�GH�0ORPS��6pQpJDO�

*pUDOGLQH '87+e� &DWKHULQH (1(/� *LOOHV 3,621
,1('� 3DULV� )UDQFH

&HWWH pWXGH V
LQVFULW GDQV OH FRXUDQW VRFLRFXOWXUHO GHV WKpRULHV GH OD PRUWDOLWp� TXL FKHUFKH
j GpJDJHU OH U{OH GHV IDFWHXUV FXOWXUHOV HW VRFLDX[ �pGXFDWLRQ GHV SDUHQWV� VWUXFWXUH IDPLOLDOH�
VWDWXW GH OD IHPPH� HWKQLH����� VDQV QLHU O
LPSRUWDQFH GX FRQWH[WH VDQLWDLUH HW pFRQRPLTXH� VXU OH
QLYHDX JpQpUDO GH OD PRUWDOLWp� &RQWUDLUHPHQW DX U{OH GH O
LQVWUXFWLRQ GH OD PqUH� SHX G
pWXGHV
RQW pWp PHQpHV VXU OH OLHQ TXL SRXUUDLW H[LVWHU HQWUH OHV GLIIpUHQWHV VLWXDWLRQV IDPLOLDOHV HW OD
PRUWDOLWp GHV HQIDQWV �7DEXWLQ� ������ ,O HVW SRXUWDQW IRUW SUREDEOH TXH OD VLWXDWLRQ IDPLOLDOH GHV
HQIDQWV LQIOXH VXU OHXU pWDW GH VDQWp HW OHXU PRUWDOLWp� &HWWH LQIOXHQFH VHPEOH SDUWLFXOLqUHPHQW
LPSRUWDQWH j pWXGLHU VXUWRXW TXDQG RQ FRQQDvW O
DPSOHXU GX SKpQRPqQH GX FRQILDJH HQ $IULTXH
VXEVDKDULHQQH �/DOOHPDQG� ���� � 9DQGHUPHHUVFK� ������ $LQVL� XQ HQIDQW FRQILp FKH] XQH
JUDQG�PqUH� XQH WDQWH RX WRXW DXWUH SDUHQW� HW GRQF VpSDUp GH VD PqUH SRXU GLYHUVHV UDLVRQV
�GLYRUFH� YHXYDJH� PLJUDWLRQ���� SRXUUDLW FRQQDvWUH XQ ULVTXH GH PRXULU SOXV pOHYp TX
XQ HQIDQW
TXL YLW DYHF VD PqUH� 'H PrPH� XQ HQIDQW RUSKHOLQ DXUDLW pJDOHPHQW XQ ULVTXH SOXV pOHYp TX
XQ
DXWUH TXL D HQFRUH VD PqUH� /H IDLW GH QDvWUH GH SDUHQWV QRQ PDULpV �/H *UDQG HW DO�� ����� RX
O
DSSDUWHQDQFH HWKQLTXH �%URFKHUKRII HW DO�� ����� $NRWR� 7DEXWLQ� ����� SRXUUDLW pJDOHPHQW
H[SRVHU OHV HQIDQWV j GHV ULVTXHV GLIIpUHQWV HQ PDWLqUH GH PRUWDOLWp� ,O UHVWH HIIHFWLYHPHQW
GLIILFLOH QRQ VHXOHPHQW GH YpULILHU O
H[LVWHQFH G
XQ HIIHW PDLV DXVVL GH OH PHVXUHU� VXUWRXW HQ
PLOLHX UXUDO DIULFDLQ�

/HV FKDQJHPHQWV GpPRJUDSKLTXHV HW VDQLWDLUHV HQ FRXUV GDQV OHV SD\V GX 6XG VRQW
GpOLFDWV j pWXGLHU HQ UDLVRQ GX PDQTXH G
pWDW FLYLO H[KDXVWLI HW GH VpULHV VWDWLVWLTXHV j OD IRLV
SUpFLVHV� ILDEOHV HW GH ORQJXH GXUpH� $XVVL� GHSXLV ����� XQH HQTXrWH GpPRJUDSKLTXH j SHWLWH
pFKHOOH SHUPHWWDQW G
REWHQLU GHV GRQQpHV ILQHV FRXYUDQW XQH ORQJXH SpULRGH HVW PHQpH HQ
%DVVH�&DVDPDQFH DX 6pQpJDO� GDQV XQ REVHUYDWRLUH GH SRSXODWLRQ HW GH VDQWp� VLWXp j 0ORPS�
GDQV OD UpJLRQ GH =LJXLQFKRU� /HV LQIRUPDWLRQV TXL \ VRQW UHFXHLOOLHV GHSXLV SOXV G
XQH
TXLQ]DLQH G
DQQpHV PDLQWHQDQW RIIUHQW QRWDPPHQW OD SRVVLELOLWp GH PHVXUHU O
HIIHW GHV
GLIIpUHQWHV VLWXDWLRQV IDPLOLDOHV VXU OD PRUWDOLWp GHV HQIDQWV�

'DQV FHWWH FRPPXQLFDWLRQ� QRXV SUpVHQWHURQV G
DERUG O
REVHUYDWRLUH GH 0ORPS� SXLV OHV
SULQFLSDOHV FDUDFWpULVWLTXHV GH OD VLWXDWLRQ IDPLOLDOH GHV HQIDQWV� (QVXLWH� QRXV GpFULURQV OD
PRUWDOLWp TXL WRXFKH OHV HQIDQWV j 0ORPS� OHV QLYHDX[ HW OHXUV WHQGDQFHV� DLQVL TXH OHV
SULQFLSDOHV FDXVHV GH GpFqV GRQW LOV VRQW YLFWLPHV� (QILQ� QRXV DQDO\VHURQV OHV GLIIpUHQFHV GH
ULVTXH GH GpFpGHU� SRXU OHV HQIDQWV� HQ IRQFWLRQ GH OHXU VLWXDWLRQ IDPLOLDOH� j OD QDLVVDQFH
G
XQH SDUW� SDU OH ELDLV GHV FDUDFWpULVWLTXHV WHOOHV TXH OH VH[H� OH OLHX G
RULJLQH GH O
HQIDQW�
O
kJH HW OD VLWXDWLRQ PDWULPRQLDOH GH OD PqUH j OD QDLVVDQFH � DX FRXUV GX WHPSV G
DXWUH SDUW�
SDU OD SRVVLEOH VRUWLH G
REVHUYDWLRQ GH OD PqUH DORUV TXH O
HQIDQW IDLW WRXMRXUV SDUWLH GH OD
SRSXODWLRQ GH 0ORPS�

� 3RXU XQH GHVFULSWLRQ GpWDLOOpH GH O
REVHUYDWRLUH� YRLU 3LVRQ HW DO�� �����
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�� /
REVHUYDWRLUH GH SRSXODWLRQ HW GH VDQWp GH 0ORPS

��� /D PpWKRGH G
HQTXrWH

'HSXLV OH UHFHQVHPHQW LQLWLDO HIIHFWXp HQWUH PDL ���� HW DYULO ����� OD SRSXODWLRQ GH
0ORPS IDLW O
REMHW G
HQTXrWHV j SDVVDJHV UpSpWpV j SpULRGLFLWp DQQXHOOH� /RUV GH FKDFXQ GH FHV
SDVVDJHV� RQ UHOqYH OHV pYpQHPHQWV GpPRJUDSKLTXHV �QDLVVDQFHV� GpFqV� XQLRQV� UXSWXUHV
G
XQLRQ HW PLJUDWLRQV� VXUYHQXV GHSXLV OD YLVLWH DQQXHOOH SUpFpGHQWH� &KDTXH GpFqV GRQQH OLHX j
XQ TXHVWLRQQDLUH SRVW�PRUWHP RX © DXWRSVLH YHUEDOH ª� PpWKRGH TXL FRQVLVWH j UHFXHLOOLU GHV
LQIRUPDWLRQV VXU OHV FLUFRQVWDQFHV GX GpFqV HQ LQWHUURJHDQW OHV DSSDUHQWpV RX GHV SHUVRQQHV
SURFKHV GX GpIXQW� /HV FDXVHV GH GpFqV VRQW GpWHUPLQpHV SDU XQ PpGHFLQ TXL GLVSRVH pJDOHPHQW
G
LQIRUPDWLRQV PpGLFDOHV SURYHQDQW GX GLVSHQVDLUH HW GH OD PDWHUQLWp GX YLOODJH� (Q RXWUH�
GLYHUVHV HQTXrWHV FRPSOpPHQWDLUHV SOXV DQWKURSRORJLTXHV RX pSLGpPLRORJLTXHV VRQW PHQpHV
SDUDOOqOHPHQW�

��� /D SRSXODWLRQ� O
KDELWDW HW OHV LQIUDVWUXFWXUHV

/HV �� TXDUWLHUV FRQVWLWXDQW O
DJJORPpUDWLRQ GH 0ORPS� VLWXpH GDQV XQH ]RQH UXUDOH GH
PDQJURYH HW GH VDYDQH JXLQpHQQH� VRQW UHJURXSpV GDQV XQH SDUWLH ERLVpH FHLQWH GH UL]LqUHV� $X
�HU MDQYLHU ����� O
HIIHFWLI GH OD SRSXODWLRQ DWWHLQW � ��� SHUVRQQHV� OHV PpQDJHV� VRQW FRPSRVpV
GH ��� SHUVRQQHV HQ PR\HQQH� UHJURXSDQW VRXYHQW SOXVLHXUV JpQpUDWLRQV� 3ULQFLSDOHPHQW
G
HWKQLH MRROD�� OHV KDELWDQWV VRQW PDMRULWDLUHPHQW GH UHOLJLRQ DQLPLVWH� EHDXFRXS VH GpFODUHQW
DXVVL FDWKROLTXHV HW TXHOTXHV�XQV PXVXOPDQV� /D SOXSDUW GHV PDLVRQV VRQW FRQVWUXLWHV HQ SLVp
HW FRXYHUWHV GH SDLOOH RX GH W{OH RQGXOpH � SHX G
HQWUH HOOHV VRQW pTXLSpHV GH ODWULQHV� /
HDX
SRWDEOH YLHQW GHV SXLWV HW OHV KDELWDQWV QH GLVSRVHQW QL GH O
pOHFWULFLWp QL GX WpOpSKRQH�

(Q ���� �XQ GLVSHQVDLUH D pWp FUpp SDU GHV LQILUPLqUHV UHOLJLHXVHV FDWKROLTXHV IUDQoDLVHV �
LO HVW DFWXHOOHPHQW pTXLSp G
XQH VDOOH GH FRQVXOWDWLRQV HW GH VRLQV� G
XQ SHWLW ODERUDWRLUH� G
XQH
SKDUPDFLH HW GH � OLWV G
KRVSLWDOLVDWLRQ� '
LPSRUWDQWV SURJUDPPHV GH VDQWp \ RQW pWp PLV HQ
SODFH DX ILO GX WHPSV� 'HSXLV VD FUpDWLRQ HQ ����� OD TXDVL�WRWDOLWp GHV IHPPHV DFFRXFKHQW j OD
PDWHUQLWp YLOODJHRLVH HW GHSXLV ����� HOOHV \ YRQW DXVVL HQ FRQVXOWDWLRQ SUpQDWDOH�

/
LQIUDVWUXFWXUH VFRODLUH� TXL H[LVWH GHSXLV ����� HVW DXMRXUG
KXL DVVH] ELHQ GpYHORSSpH �
HQ ����� SDUPL OHV IHPPHV kJpHV GH �� j �� DQV� ��� RQW IUpTXHQWp O
pFROH SHQGDQW DX PRLQV
XQH DQQpH � FHWWH SURSRUWLRQ DWWHLQW ��� FKH] OHV MHXQHV IHPPHV kJpHV GH �� j �� DQV �3LVRQ HW
DO�� ������

��� /D IUpTXHQFH GHV PRXYHPHQWV PLJUDWRLUHV

/H FOLPDW GH OD UpJLRQ GH 0ORPS HVW FDUDFWpULVp SDU O
DOWHUQDQFH GH GHX[ VDLVRQV � XQH
VDLVRQ GHV SOXLHV� GH MXLQ j RFWREUH� HW XQH VDLVRQ VqFKH� GH QRYHPEUH j PDL� ,O SHUPHW XQH
UL]LFXOWXUH TXL QH VXIILW SDV j QRXUULU OD SRSXODWLRQ� &HOOH�FL� QH SUDWLTXDQW SDV GH FXOWXUH
UHQWLqUH� HVW FRQWUDLQWH j OD PLJUDWLRQ VDLVRQQLqUH SRXU WUDYDLOOHU HW JDJQHU GH O
DUJHQW�

3RXU LOOXVWUHU O
LPSRUWDQFH GHV PRXYHPHQW PLJUDWRLUHV j 0ORPS� QRXV DYRQV GLVWLQJXp OHV
PLJUDQWV VDLVRQQLHUV GHV UpVLGHQWV SHUPDQHQWV� DX �HU MDQYLHU ���� �ILJXUH ��� ¬ FHWWH GDWH� SOXV
GH ��� GHV MHXQHV IHPPHV kJpHV GH �� j �� DQV VRQW DEVHQWHV� SRXU OD SOXSDUW HQ PLJUDWLRQ GH
WUDYDLO� 6RXYHQW� GDQV FHWWH SRSXODWLRQ� OHV MHXQHV IHPPHV HQFRUH FpOLEDWDLUHV VH UHQGHQW GDQV

� 'pILQLV LFL FRPPH ©XQ JURXSH GH XQH RX SOXVLHXUV SHUVRQQHV DSSDUHQWpHV RX QRQ TXL YLYHQW GDQV OH PrPH
ORJHPHQW� XQH GH FHV SHUVRQQHV pWDQW UHFRQQXH FRPPH FKHI GH PpQDJHª �3LORQ� ������

� $X 6pQpJDO� OHV -RROD �RX© GLROD ª� QH UHSUpVHQWHQW TXH �� GH OD SRSXODWLRQ� OHV SULQFLSDX[ JURXSHV HWKQLTXHV
pWDQW OHV :RORI ��� ��� OHV 3HXOV ��� �� HW OHV 6HUHHU ^O� �� �6RZHWD��� ������

� 1RXV GLVWLQJXRQV OHV UpVLGHQWV SHUPDQHQWV� TXL KDELWHQW 0ORPS WRXWH O
DQQpH� GHV PLJUDQWV VDLVRQQLHUV�
DEVHQWV SHQGDQW OD VDLVRQ VqFKH PDLV JpQpUDOHPHQW SUpVHQWV j OD VDLVRQ GHV SOXLHV� SpULRGH GH IRUWH DFWLYLWp UL]LFROH�
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OHV FDSLWDOHV� j 'DNDU DX 6pQpJDO RX j %DQMXO HQ *DPELH� WUDYDLOOHU FRPPH © ERQQHV ª SHQGDQW
SOXV GH � PRLV FKDTXH DQQpH� /D SURSRUWLRQ G
KRPPHV PLJUDQWV VDLVRQQLHUV UHVWH pOHYpH MXVTX
j
�� DQV � JpQpUDOHPHQW� LOV SDUWHQW UpFROWHU OH YLQ GH SDOPH RX SUDWLTXHU OD SrFKH� OHV SOXV MHXQHV
WUDYDLOOHQW GDQV O
DUWLVDQDW �PHQXLVHULH� PpFDQLTXH���� RX IRQW GHV pWXGHV� &HWWH GLVWULEXWLRQ
UpYqOH pJDOHPHQW G
LPSRUWDQWV PRXYHPHQWV PLJUDWRLUHV FRQFHUQDQW OHV HQIDQWV � SUqV GH ���
GHV HQIDQWV kJpV GH � j �� DQV VRQW DEVHQWV DX GpEXW GH O
DQQpH ����� VRLW SDUFH TX
LOV VRQW
SDUWLV DYHF OHXU PqUH SRXU OHV SOXV SHWLWV� VRLW SDUFH TX
LOV VRQW HQ PLJUDWLRQ VDLVRQQLqUH RX
VFRODULVpV HQ PLOLHX XUEDLQ SRXU OHV SOXV JUDQGV�
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�

KRPPHV

IHPPHV

��� 8QH QXSWLDOLWp SOXV WDUGLYH TXH OD IpFRQGLWp� EHDXFRXS GH QDLVVDQFHV DYDQW PDULDJH

/H PDULDJH HVW PRQRJDPH HW UHVWH HQGRJDPLTXH DX VHLQ GH O
HWKQLH MRROD� &HSHQGDQW�
GHSXLV OD ILQ GHV DQQpHV ����� O
kJH PR\HQ DX SUHPLHU PDULDJH D FRQVLGpUDEOHPHQW DXJPHQWp
MXVTX
j OD ILQ GHV DQQpHV ����� SDVVDQW GH �� j �� DQV SRXU OHV IHPPHV HW GH �� j �� DQV SRXU
OHV KRPPHV� &H UHFXO GH O
kJH DX PDULDJH QH VLJQLILH SDV SRXU DXWDQW UHFXO GH O
kJH DX SUHPLHU
UDSSRUW VH[XHO TXL VH PDLQWLHQW DXWRXU GH �� DQV HQ PR\HQQH FKH] OHV IHPPHV� HW TXL D PrPH
EHDXFRXS GLPLQXp FKH] OHV KRPPHV� SDVVDQW GH SUqV GH �� DQV SRXU OHV DQFLHQQHV JpQpUDWLRQV j
�� DQV SRXU OHV SOXV MHXQHV �3LVRQ HW DO�� ������

'H ��� HQIDQWV SDU IHPPH HQ ���������� O
LQGLFH GH IpFRQGLWp D VHQVLEOHPHQW EDLVVp
MXVTX
j ��� HQIDQWV SDU IHPPH HQ ��������� �3LVRQ HW DO�� ������ &H FKLIIUH HVW ELHQ LQIpULHXU j
OD PR\HQQH QDWLRQDOH HVWLPpH j ��� HQIDQWV SDU IHPPH HQ ���� �6RZ HW DO�� ������ 8QH HQTXrWH
VXU OD IpFRQGLWp UpDOLVpH HQ ���� PRQWUH TXH OD SUDWLTXH GH OD FRQWUDFHSWLRQ �SUpVHUYDWLI� SLOXOH�
DEVWLQHQFH SpULRGLTXH� VWpULOLVDWLRQ� YDULH VHORQ O
kJH � ��� GHV IHPPHV GH PRLQV GH �� DQV HQ
XQLRQ RQW GpFODUp \ DYRLU UHFRXUV� FRQWUH ��� GHV IHPPHV GH �� j �� DQV �3LVRQ HW DO�� ������

'XUDQW OD SpULRGH ���������� DORUV TXH O
kJH PR\HQ DX SUHPLHU PDULDJH HVW GH ���� DQV�
OHV IHPPHV GH 0ORPS DFFRXFKHQW HQ PR\HQQH j �� DQV HW O
kJH PR\HQ j OD SUHPLqUH QDLVVDQFH
YLYDQWH HVW GH �� DQV� $LQVL� EHDXFRXS G
HQIDQWV j 0ORPS QDLVVHQW GH PqUH FpOLEDWDLUH �
FRQFHUQDQW OHV DFFRXFKHPHQWV VXUYHQXV FKH] OHV IHPPHV PHPEUHV GH OD SRSXODWLRQ GH GURLW DX
FRXUV GH FHWWH PrPH SpULRGH� ��� GHV HQIDQWV GH UDQJ � VRQW QpV GH PqUH FpOLEDWDLUH � F
HVW
HQFRUH OH FDV GH ��� GHV HQIDQWV GH UDQJ � HW GH ��� GHV HQIDQWV GH UDQJ � �3LVRQHW DO�� ������

(Q HIIHW� GHSXLV XQH YLQJWDLQH G
DQQpHV� OD VRFLpWp MRROD VH PRQWUH GH SOXV HQ SOXV
WROpUDQWH j O
pJDUG GHV QDLVVDQFHV DYDQW PDULDJH� 'H SOXV� LO Q
\ D HQ JpQpUDO DXFXQH SUHVVLRQ
SDUHQWDOH VXU OD IHPPH SRXU TX
HOOH pSRXVH OH SqUH G
XQ HQIDQW Qp DYDQW PDULDJH� VXUWRXW V
LO



��� (1)$176 '¶$8-285'¶+8, ± ',9(56,7e '(6 &217(;7(6 ± 3/85$/,7e '(6 3$5&2856

9�5pI� � 6pDQFH �� ��'XWKH 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

Q
HVW SDV -RR�D� /HV PqUHV FpOLEDWDLUHV QH VRQW FHSHQGDQW SDV HQFRUH DXWRULVpHV j YLYUH HQ
FRXSOH DX YLOODJH�

��� /HV GLIIpUHQWHV VLWXDWLRQV IDPLOLDOHV GHV HQIDQWV� OD VpSDUDWLRQ GH IDLW DYHF OD PqUH

(QWUH ���� HW ����� ��� GHV GpPpQDJHPHQWV GDQV 0ORPS G
HQIDQWV kJpV GH � j �� DQV
GRQW OD FDXVH HVW UHQVHLJQpH VRQW GXV DX FRQILDJH� (Q RXWUH� ��� GHV HQIDQWV TXL YLHQQHQW
KDELWHU j 0ORPS VRQW FRQILpV GDQV XQ GHV PpQDJHV GH O
DJJORPpUDWLRQ� /H FRQILDJH HVW GRQF
SUDWLTXH FRXUDQWH j 0ORPS HW EHDXFRXS G
HQIDQWV YLYHQW VpSDUpV GH OHXU PqUH� GH IDoRQ
SURORQJpH RX pSLVRGLTXH�
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(Q HIIHW� OD UpSDUWLWLRQ GHV HQIDQWV VHORQ OHXU VWDWXW UpVLGHQWLHO HW FHOXL GH OHXU PqUH DX
�HU MDQYLHU ���� PRQWUH OD SURSRUWLRQ LPSRUWDQWH G
HQIDQWV TXL YLYHQW j 0ORPS VDQV OHXU
PqUH �ILJXUH ��� 7RXV OHV HQIDQWV GH PRLQV GH � DQ VRQW SUpVHQWV DYHF OHXU PqUH� 0DLV OD
SURSRUWLRQ G
HQIDQWV VpSDUpV GH OHXU PqUH DXJPHQWH DYHF O
kJH� $LQVL� HQWUH � HW � DQV� SUqV
GH ��� GHV HQIDQWV UpVLGDQW j 0ORPS RQW XQH PqUH DEVHQWH HQ PLJUDWLRQ VDLVRQQLqUH RX
TXL QH IDLW SDV SDUWLH GH OD SRSXODWLRQ �GpFqV� pPLJUDWLRQ SURORQJpH RX MDPDLV SUpVHQWH�� HW
FHWWH SURSRUWLRQ DWWHLQW ��� GHV HQIDQWV D\DQW HQWUH � HW �� DQV� TXHO TXH VRLW OH VH[H GH
O
HQIDQW� /D SURSRUWLRQ QRQ QpJOLJHDEOH GH PqUHV UpVLGHQWHV j 0ORPS DORUV TXH O
HQIDQW HVW
PLJUDQW PRQWUH DXVVL TXH OHV HQIDQWV SHXYHQW PLJUHU VDQV OHXU PqUH � F
HVW OH FDV GH SUqV GH
��� GHV HQIDQWV PLJUDQWV D\DQW HQWUH � HW � DQV ���� GHV JDUoRQV HW ��� GHV ILOOHV� HW GH
��� GH FHX[ kJpV GH � j �� DQV ���� GHV JDUoRQV HW ��� GHV ILOOHV�� $ORUV TX
DX[ MHXQHV
kJHV� RQ FRQVWDWH XQH SURSRUWLRQ GH JDUoRQV PLJUDQWV VDQV OHXU PqUH SOXV LPSRUWDQWH� SRXU
OD FODVVH G
kJHV VXSpULHXUH� OD SURSRUWLRQ GH PqUHV QRQ REVHUYpHV QH SHUPHW SDV GH
FRQFOXUH VXU XQH pYHQWXHOOH GLIIpUHQFH VHORQ OH VH[H TXDQW j OD VpSDUDWLRQ HQWUH OD PqUH HW
VRQ HQIDQW�

(Q RXWUH� OH IDLW TXH O
HQIDQW HW VD PqUH VRLHQW UpVLGHQWV DX PrPH PRPHQW j 0ORPS QH
VLJQLILH SDV SRXU DXWDQW TX
LOV YLYHQW VRXV OH PrPH WRLW� 1RXV SRXYRQV HIIHFWLYHPHQW
REVHUYHU TXH QRPEUH G
HQIDQWV HW GH PqUHV UpVLGDQW j 0ORPS QH VRQW SDV GRPLFLOLpV GDQV
OH PrPH PpQDJH� QL GDQV OH PrPH TXDUWLHU� FH TXL HVW OH FDV GH ��� GHV HQIDQWV kJpV GH �
j �� DQV DX �HU MDQYLHU ����� 3DUPL OHV HQIDQWV SUpVHQWV j FHWWH GDWH� FH VRQW DLQVL SUqV GH
��� GHV HQIDQWV kJpV HQWUH � DQ HW � DQV SRXU TXL OD PqUH HVW DEVHQWH RX GDQV XQ DXWUH
PpQDJH� HW FHWWH SURSRUWLRQ DWWHLQW ��� SRXU OHV ILOOHV HW OHV JDUoRQV D\DQW HQWUH � HW �� DQV
DX �HU MDQYLHU �����
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6DXI HQ FDV GH GpFqV� XQ HQIDQW Q
HVW MDPDLV VpSDUp GH VD PqUH DYDQW OH VHYUDJH� ¬ O
kJH GH
����� PRLV� XQ HQIDQW VXU GHX[ Q
HVW SDV HQFRUH VHYUp �3LVRQ HW DO�� ������ 3DU OD VXLWH� O
HQIDQW
SHXW rWUH VpSDUp GH VD PqUH SRXU GLYHUVHV UDLVRQV� /HV SULQFLSDOHV FDXVHV VRQW O
pYROXWLRQ GH OD
VLWXDWLRQ PDWULPRQLDOH GH OD PqUH� VHV pYHQWXHOOHV PLJUDWLRQV� DLQVL TXH O
RULJLQH GX SqUH �GH
0ORPS RX QRQ�� VRQ HWKQLH �-RROD RX QRQ� RX VRQ GpFqV�

(Q HIIHW� QRXV YHQRQV GH YRLU TXH EHDXFRXS G
HQIDQWV QDLVVHQW GH PqUH FpOLEDWDLUH� 6L OH
SqUH GH O
HQIDQW Q
HVW SDV -RROD RX RULJLQDLUH GH 0ORPS� XQH PqUH FpOLEDWDLUH HQ PLJUDWLRQ
FRQILHUD JpQpUDOHPHQW VRQ HQIDQW j VD IDPLOOH PDLV LO VH SHXW pJDOHPHQW TXH OH SqUH UpFXSqUH
O
HQIDQW TXL TXLWWHUD DORUV 0ORPS� 6L OD PqUH pSRXVH XOWpULHXUHPHQW OH SqUH GH VRQ HQIDQW� GDQV
OD SOXSDUW GHV FDV� OHV MHXQHV pSRX[ V
LQVWDOOHURQW GDQV OHXU QRXYHDX PpQDJH DYHF OHXU HQIDQW�
0DLV VL OD PqUH pSRXVH XQ DXWUH KRPPH TXH OH SqUH GH VRQ HQIDQW� FHOXL�FL UHVWHUD VRXYHQW
FRQILp FKH] XQH JUDQG�PqUH RX XQH WDQWH� SDWHUQHOOH RX PDWHUQHOOH� OH FKRL[ GpSHQGDQW� HQWUH
DXWUH� GH O
RULJLQH HW GH O
DSSDUWHQDQFH HWKQLTXH GX SqUH GH O
HQIDQW� 'DQV OH FDV R� OH SqUH HVW
-RROD HW RULJLQDLUH GH 0ORPS� O
HQIDQW SHXW rWUH UpFXSpUp SDU OD IDPLOOH SDWHUQHOOH� VXUWRXW VL
F
HVW XQ JDUoRQ� FDU LO HVW KpULWLHU GH GURLW� (Q FDV GH GLYRUFH� OD IHPPH TXLWWH JpQpUDOHPHQW OH
YLOODJH HW Q
HPPqQH DYHF HOOH TXH OHV HQIDQWV QRQ VHYUpV RX HQ EDV kJH� (Q FDV GH GpFqV GX
SqUH� VL OD PqUH FKRLVLW GH QH SDV UHVWHU GDQV OD PDLVRQ GH VRQ PDUL GpIXQW� O
HQIDQW VHYUp SHXW
rWUH UHWHQX SDU OD IDPLOOH SDWHUQHOOH HW VpSDUp GH VD PqUH�

(QILQ� FHUWDLQV HQIDQWV UpVLGHQW j 0ORPS ELHQ TX
LOV Q
HQ VRLHQW SDV RULJLQDLUHV � FH VRQW
JpQpUDOHPHQW GHV HQIDQWV SULV HQ FKDUJH SDU XQ WXWHXU FDU VFRODULVpV GDQV XQH GHV pFROHV GH
O
DJJORPpUDWLRQ�

/HV HQIDQWV GH OD SRSXODWLRQ GH 0ORPS IRQW GRQF O
H[SpULHQFH G
XQH GLYHUVLWp GH VLWXDWLRQV
IDPLOLDOHV� &HOOHV�FL SHXYHQW�HOOHV HQJHQGUHU GHV GLIIpUHQFHV HQ PDWLqUH GH FRQGLWLRQV GH YLH HW
GH UHFRXUV DX[ VRLQV HW GRQF DYRLU GHV FRQVpTXHQFHV VXU OHXU pWDW GH VDQWp " 3DU H[HPSOH�
FRQILHU GHV HQIDQWV j GHV IHPPHV SOXV kJpHV FRPPH OHXUV JUDQGV�PqUHV SHXW UHSUpVHQWHU XQ
ULVTXH GH GpFqV SOXV pOHYp SRXU OHV HQIDQWV� &HV IHPPHV VRQW VRXYHQW SOXV DQFUpHV GDQV OD
WUDGLWLRQ GH UHFRXUV j OD SKDUPDFRSpH ORFDOH HW PRLQV UpFHSWLYHV DX[ PHVVDJHV VDQLWDLUHV
ODUJHPHQW GLIIXVpV SDU OH GLVSHQVDLUH� VXUWRXW SDU UDSSRUW DX[ IHPPHV TXL \ PqQHQW OHXUV
HQIDQWV SRXU OHV VpDQFHV GH SHVpH HW GH YDFFLQDWLRQ� /
pFRQRPLH GH FHV IHPPHV kJpHV� VXUWRXW
VL HOOHV VRQW YHXYHV HW FKHIV GH PpQDJH� HVW EDVpH HVVHQWLHOOHPHQW VXU OH WURF GX UL]� VL ELHQ
TX
HOOHV UHQFRQWUHQW GH JUDQGHV GLIILFXOWpV j REWHQLU O
DUJHQW QpFHVVDLUH DX[ VRLQV GRQQpV DX
GLVSHQVDLUH� 2U� OH QLYHDX VRFLRpFRQRPLTXH GHV IDPLOOHV SHXW DXVVL DYRLU XQ HIIHW VXU OD
PRUWDOLWp GHV HQIDQWV �:DOVWDII� ������
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3RXU pWXGLHU OH OLHQ TXH QRXV VXSSRVRQV HQWUH OD VLWXDWLRQ IDPLOLDOH HW OH ULVTXH GH GpFpGHU
GHV HQIDQWV� LO HVW DX SUpDODEOH QpFHVVDLUH GH SUpVHQWHU OH QLYHDX GH OD PRUWDOLWp TXL WRXFKH OHV
HQIDQWV j 0ORPS� VHV UpFHQWHV pYROXWLRQV� DLQVL TXH OHV FDXVHV GH GpFqV� &HOOHV�FL QRXV
SHUPHWWURQW GH PRQWUHU O
LPSRUWDQFH G
XQH PRUWDOLWp VXU ODTXHOOH RQ SHXW DJLU� HW GRQF G
LQVLVWHU
VXU O
DWWHQWLRQ GRQW OHV HQIDQWV GRLYHQW rWUH HQWRXUpV�

�� /HV GLIIpUHQWLHOV GH PRUWDOLWp VHORQ OD VLWXDWLRQ IDPLOLDOH GHV HQIDQWV

��� O
pYROXWLRQ GH OD PRUWDOLWp HW GHV FDXVHV GH GpFqV DYDQW O
kJH GH �� DQV

¬ 0ORPS� SRXU O
HQVHPEOH GH OD SpULRGH ���������� O
HVSpUDQFH GH YLH j OD QDLVVDQFH
DWWHLQW ���� DQV SRXU OHV KRPPHV HW ���� DQV SRXU OHV IHPPHV �VRLW SUqV GH �� DQV� VH[HV
FRQIRQGXV�� &HV YLHV PR\HQQHV VRQW SOXV pOHYpHV TXH SRXU O
HQVHPEOH GX 6pQpJDO R� HOOHV VRQW
HVWLPpHV HQ ��������� UHVSHFWLYHPHQW j ���� DQV HW ���� DQV �1DWLRQV 8QLHV� ������ &H QLYHDX
WLHQW j XQH PRUWDOLWp DYDQW O
kJH GH � DQV UHODWLYHPHQW © IDLEOH ª� (Q HIIHW� GqV O
LPSODQWDWLRQ GX
GLVSHQVDLUH GDQV OHV DQQpHV ����� OD PDMRULWp GHV HQIDQWV RQW pWp HQJDJpV GDQV GHV SURJUDPPHV
GH VXLYL GH OD FURLVVDQFH� GH YDFFLQDWLRQ �YDULROH� %&*� URXJHROH� ILqYUH MDXQH� '7&3� HW GH
OXWWH FRQWUH OH SDOXGLVPH� /HV GpFqV GXV DX[ PDODGLHV pYLWDEOHV SDU OD YDFFLQDWLRQ VRQW GRQF
GHYHQXV UDUHV �3LVRQ HW DO�� ������ 6XU OHV ��� GpFqV G
HQIDQWV GH PRLQV GH �� DQV UHFHQVpV
HQWUH ���� HW ����� VHXOV RQW pWp GLDJQRVWLTXpV � GpFqV SDU WpWDQRV� � SDU URXJHROH HW � SDU
FRTXHOXFKH� 'H SOXV� OH IDLW TXH OHV IHPPHV GH 0ORPS DFFRXFKHQW HQ PDWHUQLWp D SHUPLV GH
UpGXLUH OD PRUWDOLWp PDWHUQHOOH HW QpRQDWDOH �3LVRQ HW DO�� ������ $LQVL� OD PRUWDOLWp DX[ MHXQHV
kJHV D EHDXFRXS UHFXOp� OH TXRWLHQW GH PRUWDOLWp MXYpQR�LQIDQWLOH ��T��� SURFKH GH ���Å GH
���� j ����� HVW GHVFHQGX j ���Å VXU OD SpULRGH ���������� &RPSDUDWLYHPHQW� LO HVW HVWLPp j
���Å HQ PLOLHX UXUDO VpQpJDODLV VXU OD SpULRGH ��������� �1GLD\H HW DO�� ������ 'H � j �� DQV�
OH ULVTXH GH GpFpGHU ���T�� DWWHLQW ����Å VXU OD SpULRGH ����������

0DOJUp FHV SURJUqV� RQ REVHUYH DX GpEXW GHV DQQpHV ���� XQH KDXVVH GX QLYHDX GH
PRUWDOLWp GHV HQIDQWV GH PRLQV GH �� DQV� FRQFHUQDQW VXUWRXW OHV ILOOHV kJpHV GH � j � DQV GRQW OH
ULVTXH GH GpFpGHU HQ ��������� HVW � IRLV SOXV pOHYp TX
HQ ��������� �����Å FRQWUH ����Å��
/HV IRQFWLRQV GH VXUYLH� FDOFXOpHV VXU � SpULRGHV TXLQTXHQQDOHV VXFFHVVLYHV �GH ���� j �����
PRQWUHQW XQH OpJqUH DPpOLRUDWLRQ DX FRXUV GH OD WURLVLqPH SpULRGH SDU UDSSRUW j OD GHX[LqPH�
PDLV OH QLYHDX HVW WRXMRXUV HQ GHoj GH FHOXL GHV DQQpHV ���� �ILJXUH ���

8Q GHV JUDQGV LQWpUrWV GH O
pWXGH GH OD PRUWDOLWp SDU FDXVH GH GpFqV HVW GH SRXYRLU
LGHQWLILHU OHV FDXVHV VXU OHVTXHOOHV LO HVW SRVVLEOH G
DJLU� &
HVW OD GLIIpUHQFH HQWUH OD PRUWDOLWp
GLWH © pYLWDEOH ª HW FHOOH © LQpYLWDEOH ª� $LQVL� FH FRQFHSW D pWp XWLOLVp SDU %RXUJHRLV�3LFKDW
������ TXL GLVWLQJXH OHV GpFqV GH FDXVH HQGRJqQH �UHOHYDQW G
XQH XVXUH GH O
RUJDQLVPH� GH FHX[
GH FDXVH H[RJqQH �PDODGLHV LQIHFWLHXVHV� PDODGLHV UHVSLUDWRLUHV HW DFFLGHQWV� TX
LO VHUDLW
SRVVLEOH G
pOLPLQHU �0HVOp� ������

¬ 0ORPS� O
DQDO\VH GHV FDXVHV GH GpFqV SDU OD PpWKRGH GH O
DXWRSVLH YHUEDOH SHUPHW GH
PHWWUH HQ pYLGHQFH OHV JUDQGHV WHQGDQFHV HW OHV SULQFLSDOHV FDXVHV GH GpFqV �'HVJUpHV GX /R� HW
DO�� ������ 3RXU OHV HQIDQWV kJpV GH � PRLV j � DQV� OHV SULQFLSDOHV FDXVHV GH GpFqV pWDLHQW HQFRUH�
j OD ILQ GHV DQQpHV ����� OHV LQIHFWLRQV LQWHVWLQDOHV HW UHVSLUDWRLUHV �3LVRQ HW DO�� ������ /H
SDOXGLVPH D DFFXVp XQH UHPRQWpH DX GpEXW GHV DQQpHV ����� GXH j O
DSSDULWLRQ GH OD UpVLVWDQFH j
OD FKORURTXLQH� $FWXHOOHPHQW� OHV PDODGLHV LQIHFWLHXVHV HW SDUDVLWDLUHV �LQIHFWLRQV LQWHVWLQDOHV RX
© GLDUUKpHV ª HW SDOXGLVPH� UHVWHQW OHV SULQFLSDOHV FDXVHV GH GpFqV ���� GH OD PRUWDOLWp� GHV

� /HV IRQFWLRQV GH VXUYLH �DLQVL TXH OHV ULVTXHV GH GpFpGHU� RQW pWp HVWLPpHV SDU OD PpWKRGH .DSODQ�0HLHU TXL
SHUPHW GH GLVWLQJXHU OHV LQGLYLGXV HQWUDQW HQ REVHUYDWLRQ VXLWH j OD QDLVVDQFH RX j XQH LPPLJUDWLRQ� DLQVL TXH FHX[ TXL
VRUWHQW SDU GpFqV RX pPLJUDWLRQ� &HWWH HVWLPDWLRQ D pWp UpDOLVpH DYHF OH ORJLFLHO 6WDWD GRQW OHV GHUQLqUHV YHUVLRQV
SHUPHWWHQW OD SULVH HQ FRPSWH G
pYHQWXHOOHV LQWHUUXSWLRQV �H[FOXVLRQ SXLV LQFOXVLRQ G
XQ PrPH LQGLYLGX��
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HQIDQWV kJpV GH � PRLV j � DQV� 2U� OD SOXSDUW GH FHV PDODGLHV VRQW pYLWDEOHV SDU XQH DPpOLRUDWLRQ
GH O
K\JLqQH HW XQH LQWHUYHQWLRQ UDSLGH GqV O
DSSDULWLRQ GHV SUHPLHUV V\PSW{PHV�
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/D PRUWDOLWp H[RJqQH FRQWULEXH pJDOHPHQW DX QLYHDX GH PRUWDOLWp GHV HQIDQWV kJpV GH � j
�� DQV� (Q HIIHW� SUqV G
XQ TXDUW GHV �� GpFqV VXUYHQXV GH ���� j ���� DX VHLQ GH FH JURXSH
G
kJHV HVW G� DX[ PDODGLHV LQIHFWLHXVHV HW SDUDVLWDLUHV �HW SRXU PRLWLp DX SDOXGLVPH�� /HV
© FDXVHV H[WpULHXUHV GH WUDXPDWLVPHV HW HPSRLVRQQHPHQWV ª WHOOHV TXH OHV DFFLGHQWV� OHV FKXWHV
HW OHV LQWR[LFDWLRQV FRQFHUQHQW � GpFqV VXU � HW MRXHQW DXVVL XQ U{OH LPSRUWDQW�

&HV LQIRUPDWLRQV ODLVVHQW j SHQVHU TXH OHV HQIDQWV TXL GpFqGHQW Q
RQW SHXW�rWUH SDV
WRXMRXUV pWp HQWRXUpV GH O
DWWHQWLRQ QpFHVVDLUH HW TXH OHV VRLQV DSSRUWpV j O
HQIDQW PDODGH
SHXYHQW YDULHU HQ IRQFWLRQ QRWDPPHQW GH VD SODFH GDQV OH PpQDJH R� LO HVW GRPLFLOLp� $LQVL�
GDQV OD SDUWLH VXLYDQWH� QRXV QRXV LQWpUHVVRQV j O
DQDO\VH GHV ULVTXHV GH GpFpGHU GHV HQIDQWV
VHORQ OHV GLIIpUHQWHV VLWXDWLRQV IDPLOLDOHV GRQW LOV IRQW O
H[SpULHQFH� 3RXU FHOD� QRXV pWXGLHURQV
OH OLHQ HQWUH OD PRUWDOLWp GHV HQIDQWV VHORQ OHXU VLWXDWLRQ IDPLOLDOH� HQ SUHPLHU OLHX DX PRPHQW
GH OD QDLVVDQFH SXLV HQ IRQFWLRQ G
XQH pYHQWXHOOH VpSDUDWLRQ HQWUH OD PqUH HW VRQ HQIDQW�

��� /
DQDO\VH ELRJUDSKLTXH HW OH PRGqOH VHPL�SDUDPpWULTXH GH &R[

/HV SHUVRQQHV TXL IRQW SDUWLH GH OD SRSXODWLRQ REVHUYpH GH 0ORPS VRQW VRLW FHOOHV TXL
pWDLHQW SUpVHQWHV DX PRPHQW GX UHFHQVHPHQW LQLWLDO� VRLW FHOOHV TXL VRQW QpHV GXUDQW OD SpULRGH
REVHUYpH� RX ELHQ HQFRUH FHOOHV TXL RQW LPPLJUp� /D VRUWLH G
REVHUYDWLRQ G
XQ LQGLYLGX HVW
SURYRTXpH VRLW� GH IDoRQ LPPpGLDWH SDU VRQ GpFqV� VRLW GH PDQLqUH GLIIpUpH DSUqV XQH
pPLJUDWLRQ� GpILQLH FRPPH pWDQW XQH DEVHQFH SURORQJpH HW FRQWLQXH FRXYUDQW GHX[ DQQpHV
FLYLOHV� $XVVL� OHV PRGqOHV GH GXUpH pODERUpV SRXU O
DQDO\VH ELRJUDSKLTXH SHUPHWWHQW GH SUHQGUH
HQ FRPSWH OD GLPHQVLRQ GX WHPSV GDQV O
DQDO\VH FDXVDOH� ,OV QRXV SHUPHWWHQW DLQVL GH WUDLWHU GHV
GRQQpHV LQWHUURPSXHV RX WURQTXpHV� (Q HIIHW� ORUV GX VXLYL G
XQH SRSXODWLRQ� WRXV OHV LQGLYLGXV
QH VRQW SDV REVHUYpV GH IDoRQ FRQWLQXH� 6HORQ OH FDV OH SOXV VLPSOH� XQ LQGLYLGX QDvW HW GpFqGH
VDQV TX
LO DLW MDPDLV pFKDSSp j O
REVHUYDWLRQ� 'DQV QRWUH PRGqOH� GLIIpUHQWV W\SHV GH WURQFDWXUHV
HW G
LQWHUUXSWLRQ FRH[LVWHQW � RQ SDUOH G
XQH WURQFDWXUH © j JDXFKH ª ORUVTX
XQ LQGLYLGX HQWUH HQ
REVHUYDWLRQ DSUqV O
H[SRVLWLRQ DX ULVTXH GH GpFpGHU GRQF DSUqV VD QDLVVDQFH� j OD VXLWH G
XQH
LPPLJUDWLRQ � G
XQH WURQFDWXUH © j GURLWH ª ORUVTX
XQ LQGLYLGX VRUW GH O
REVHUYDWLRQ DYDQW OD ILQ
GH O
H[SRVLWLRQ DX ULVTXH � LFL OH GpFqV � SDU pPLJUDWLRQ � G
XQH LQWHUUXSWLRQ GH O
REVHUYDWLRQ
ORUVTX
XQ LQGLYLGX TXL DYDLW pWp H[FOX GH OD SRSXODWLRQ �VXLWH j XQH pPLJUDWLRQ� \ UHQWUH GH
QRXYHDX �VXLWH j XQH LPPLJUDWLRQ�� $GRSWHU XQH DSSURFKH ELRJUDSKLTXH SHUPHW GH FRQVLGpUHU
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WRXV OHV LQGLYLGXV TXHO TXH VRLW OH W\SH GH VXLYL G
REVHUYDWLRQ GRQW LOV RQW IDLW O
REMHW
�REVHUYDWLRQ FRQWLQXH� WURQTXpH j JDXFKH RX j GURLWH� RX LQWHUURPSXH��

/H PRGqOH GH &R[ �&R[ HW 2DNHV� ����� SHUPHW XQH DQDO\VH G
XQ pYpQHPHQW XQLTXH HQ
LQWURGXLVDQW OD G\QDPLTXH GDQV OD UpJUHVVLRQ� &H PRGqOH PHVXUH OD GLIIpUHQFH HQWUH XQ pWDW HW
XQ DXWUH VXU OH ULVTXH LQVWDQWDQp �RX © KDVDUG ª� SRXU XQ LQGLYLGX GH FRQQDvWUH O
pYpQHPHQW
FRQVLGpUp� 6DQV FKHUFKHU j SDUDPpWUHU OH QLYHDX GHV ULVTXHV GH FRQQDvWUH O
pYpQHPHQW FRQVLGpUp
HQ IRQFWLRQ GHV FDUDFWpULVWLTXHV LQGLYLGXHOOHV� FH PRGqOH PHVXUH OD YDULDWLRQ VXU FH ULVTXH TXH
SHXW HQWUDvQHU OD YDULDWLRQ GH FHV FDUDFWpULVWLTXHV LQGLYLGXHOOHV� F
HVW GRQF XQ PRGqOH VHPL�
SDUDPpWULTXH� /
pYpQHPHQW TXH QRXV pWXGLRQV LFL HVW OH GpFqV� /H PRGqOH GH &R[ SHUPHW GRQF
G
HVWLPHU O
HIIHW VXU OH ULVTXH GH GpFpGHU GH YDULDEOHV H[SOLFDWLYHV WHOOHV TXH OHV FDUDFWpULVWLTXHV
LQGLYLGXHOOHV TXL SHXYHQW rWUH IL[HV RX VH PRGLILHU GDQV OH WHPSV�

&H PRGqOH UHSRVH VXU O
K\SRWKqVH GHV © ULVTXHV SURSRUWLRQQHOV ª � LO PHVXUH OD YDULDWLRQ GX
ULVTXH G
XQ pWDW j XQ DXWUH� HW FHWWH YDULDWLRQ HVW VXSSRVpH FRQVWDQWH GDQV OH WHPSV� ,O IDXW
V
DVVXUHU ORUVTXH O
RQ XWLOLVH FH PRGqOH� TXH O
K\SRWKqVH GHV ULVTXHV SURSRUWLRQQHOV HVW ELHQ
YpULILpH� 8Q WHVW VWDWLVWLTXH� SHUPHW GH YDOLGHU RX QRQ FHWWH K\SRWKqVH GH IDoRQ JOREDOH HW SRXU
FKDTXH YDULDEOH H[SOLFDWLYH LQWURGXLWH �VFKpPD ���

6&+e0$ � � /
+<327+Ê6( '(6 5,648(6 3523257,211(/6

6&+e0$ � � /¶+<327+Ê6( '(6 5,648(6 3523257,211(/6

pour la variable V (hypothèse vérifiée) pour la variable V’ (hypothèse non vérifiée)

ULVTXH ULVTXH

WHPSV WHPSV

PRGDOLWp $ PRGDOLWp $¶

PRGDOLWp % PRGDOLWp %¶

��� 6LWXDWLRQ IDPLOLDOH GH O
HQIDQW j VD QDLVVDQFH� GHV HIIHWV GLIIpUHQFLpV VXU OH ULVTXH GH GpFpGHU
VHORQ OH VH[H

3RXU GpILQLU FH PRGqOH� GLIIpUHQWHV YDULDEOHV SRXYDQW UpSRQGUH j QRWUH TXHVWLRQQHPHQW
RQW pWp LQWURGXLWHV� &HUWDLQHV YDULDEOHV WHOOHV TXH OH UDQJ GH QDLVVDQFH RX O
kJH GX SqUH j OD
QDLVVDQFH Q
RQW SDV pWp FRQVHUYpHV VRLW SDUFH TXH OHV UpVXOWDWV QH VRQW SDV VLJQLILFDWLIV� VRLW
SDUFH TXH FHV LQIRUPDWLRQV VRQW PDQTXDQWHV SRXU EHDXFRXS G
HQIDQWV� &
HVW OH FDV QRWDPPHQW
G
HQIDQWV TXL QH VRQW SDV QpV j 0ORPS HW TXL \ RQW PLJUp VDQV OHXUV SDUHQWV� QRQ RULJLQDLUHV GH
0ORPS� /HV LQIRUPDWLRQV FRQFHUQDQW OHV SDUHQWV GH FHV GHUQLHUV VRQW DORUV SOXV VXFFLQFWHV� /HV
YDULDEOHV ILQDOHPHQW UHWHQXHV VRQW � OH VH[H GH O
HQIDQW � O
RULJLQH GH O
HQIDQW �V
LO HVW GH 0ORPS
RX QRQ�� � O
kJH GH OD PqUH j OD QDLVVDQFH �PRLQV GH �� DQV� GH �� j PRLQV GH �� DQV� �� DQV HW
SOXV� HW OD VLWXDWLRQ PDWULPRQLDOH GH OD PqUH j OD QDLVVDQFH �FpOLEDWDLUH� PDULpH�� /
pWXGH SRUWDQW
VXU XQH SRSXODWLRQ UXUDOH j QLYHDX ORFDO VXU XQH SpULRGH GH �� DQV� QRXV VXSSRVRQV XQH
KRPRJpQpLWp GHV FDUDFWpULVWLTXHV VRFLR�GpPRJUDSKLTXHV GHV LQGLYLGXV �QLYHDX G
LQVWUXFWLRQ�
QLYHDX GH YLH� DFWLYLWp�����

� 7HVW GH SURSRUWLRQQDOLWp GHV ULVTXHV EDVp VXU OD GLVWULEXWLRQ GHV UpVLGXV GH 6FKRHQIHOG�
� /¶RULJLQH HVW GpILQLH VHORQ OH OLHX GH QDLVVDQFH GpFODUp GHV LQGLYLGXV� TXL SHXW rWUH GLIIpUHQW GX OLHX

G
DFFRXFKHPHQW GH OD PqUH� 3DU H[HPSOH� XQ HQIDQW SHXW rWUH GH 0ORPS ELHQ TXH VD PqUH DLW DFFRXFKp KRUV GH 0ORPS
VL FHOOH�FL D TXLWWp 0ORPS VHXOHPHQW SRXU DFFRXFKHU j O
K{SLWDO�
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/D SRSXODWLRQ pWXGLpH HVW FRQVWLWXpH GH WRXV OHV LQGLYLGXV TXL RQW pWp REVHUYpV DX PRLQV
XQ PRPHQW HQWUH � HW �� DQV� j O
H[FOXVLRQ GH FHX[ SRXU OHVTXHOV OHV FDUDFWpULVWLTXHV
FRQVLGpUpHV Q
pWDLHQW SDV UHQVHLJQpHV� FH TXL IDLW SRUWHU O
DQDO\VH VXU � ��� ILOOHV HW JDUoRQV�

$X[ WUqV MHXQHV kJHV GH OD YLH� OHV JDUoRQV HW OHV ILOOHV RQW GHV ULVTXHV TXL pYROXHQW
GLIIpUHPPHQW �ILJXUH �� � OD PRUWDOLWp QpRQDWDOH HVW ODUJHPHQW SOXV pOHYpH FKH] OHV SHWLWV
JDUoRQV TXH FKH] OHV SHWLWHV ILOOHV� DORUV TXH OD VXUPRUWDOLWp PDVFXOLQH VH UpGXLW GDQV OD SpULRGH
SRVW�QpRQDWDOH� OH ULVTXH GH GpFpGHU MXVTX
DX ��qPH MRXU GHV JDUoRQV DWWHLJQDQW ����Å DORUV TXH
SRXU OHV ILOOHV� FH TXRWLHQW HVW HVWLPp j ����Å� &H ULVTXH QpRQDWDO SOXV pOHYp SRXU OHV JDUoRQV
H[SOLTXH XQH JUDQGH SDUWLH GH OD VXUPRUWDOLWp PDVFXOLQH�

),*85( � � 5,648(6 &808/e6 '( 'e&e'(5 $9$17 � $1 3$5 6(;(� ���������

0

0,01

0,02

0,03

0,04

0,05

0,06

0,07

0,08

âge

Garçons

Filles

12 mois3 mois 6 mois 9 mois

/
K\SRWKqVH GH SURSRUWLRQQDOLWp WHVWpH VXU OH PRGqOH GH &R[ UpDOLVp Q
HVW SDV UHVSHFWpH
SRXU OD YDULDEOH VH[H� 'HX[ PRGqOHV GLVWLQFWV VHORQ OH VH[H RQW GRQF pWp UpDOLVpV �WDEOHDX � �
ILJXUH ��� 8Q kJH SOXV pOHYp GH OD PqUH j OD QDLVVDQFH DFFURvW� TXH FH VRLW FKH] OHV JDUoRQV RX
FKH] OHV ILOOHV� OH ULVTXH GH GpFpGHU GHV HQIDQWV� &HOXL�FL VHUDLW UHVSHFWLYHPHQW ��� HW ��� IRLV
SOXV pOHYp TXDQG OHV IHPPHV RQW HX OHXU HQIDQW j SDUWLU GH �� DQV TXH ORUVTX
HOOHV O
RQW HX HQWUH
�� HW �� DQV� WRXWHV FKRVHV pJDOHV SDU DLOOHXUV �RULJLQH GH O
HQIDQW HW VLWXDWLRQ PDWULPRQLDOH GH
OD PqUH�� /
HIIHW GHV DXWUHV IDFWHXUV QH MRXH SDV GH OD PrPH IDoRQ SRXU OHV ILOOHV HW SRXU OHV
JDUoRQV� 3RXU XQ JDUoRQ� DYRLU XQH PqUH TXL pWDLW FpOLEDWDLUH DX PRPHQW GH VD QDLVVDQFH IDLW
DXJPHQWHU GH IDoRQ VLJQLILFDWLYH OH ULVTXH GH GpFpGHU� ��� IRLV VXSpULHXU j FHOXL GHV JDUoRQV
GRQW OD PqUH pWDLW PDULpH� VRXV FRQWU{OH GH O
HIIHW GHV DXWUHV YDULDEOHV� 3RXU OHV ILOOHV� FHWWH
DXJPHQWDWLRQ Q
HVW SDV VLJQLILFDWLYH� 3DU FRQWUH� OH IDLW GH QH SDV rWUH RULJLQDLUH GH 0ORPS
DFFURvW OHXU ULVTXH DYHF XQ UDWLR GH ���� $XVVL� RQ SHXW SHQVHU TXH OHV PLJUDWLRQV GHV HQIDQWV QH
VH SDVVHQW SDV GDQV OHV PrPHV FRQGLWLRQV SRXU OHV JDUoRQV HW SRXU OHV ILOOHV� SRXU TXL HOOHV
DXUDLHQW GHV FRQVpTXHQFHV SOXV QpIDVWHV�

/HV GHX[ IDFWHXUV LGHQWLILpV LFL� O
kJH GH OD PqUH HW VRQ VWDWXW PDWULPRQLDO j OD QDLVVDQFH
GH O
HQIDQW� MRXHQW HQ SUDWLTXH VLPXOWDQpPHQW HW HQ VHQV RSSRVp � DLQVL OHV HQIDQWV QDLVVDQW GH
PqUH FpOLEDWDLUH VRQW H[SRVpV j XQ ULVTXH GH PRXULU SOXV pOHYp TXH FHX[ QDLVVDQW GH PqUH
PDULpH� PDLV OHXU PqUH HVW VRXYHQW SOXV MHXQH� FH TXL UpGXLW j O
LQYHUVH OHXU ULVTXH GH GpFpGHU
SDU UDSSRUW DX[ HQIDQWV GH PqUHV SOXV kJpHV� 6L O
RQ QH WLHQW SDV FRPSWH GH OD VLWXDWLRQ
PDWULPRQLDOH GDQV OH PRGqOH� OH ULVTXH GH GpFpGHU UHVWH DFFUX SRXU OHV HQIDQWV D\DQW XQH PqUH
MHXQH �VRXV OH FRQWU{OH GH O
RULJLQH�� ¬ O
LQYHUVH� OH IDLW GH QH SDV WHQLU FRPSWH GH O
kJH GH OD
PqUH j OD QDLVVDQFH QH PRGLILH SDV OH IDLW TXH OH ULVTXH VRLW SOXV pOHYp SRXU OHV JDUoRQV GRQW OD
PqUH HVW FpOLEDWDLUH� &
HVW GRQF TXH OD VLWXDWLRQ PDWULPRQLDOH GH OD PqUH j OD QDLVVDQFH D XQH
LQIOXHQFH SOXV IRUWH VXU OH ULVTXH GH GpFpGHU GH VRQ HQIDQW TXH VRQ MHXQH kJH�
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*DUoRQV )LOOHV
6LWXDWLRQ GH O
HQIDQW

ULVN�UDWLR &RHI� SUREDELOLWp ULVN�UDWLR &RHI� SUREDELOLWp

2ULJLQDLUH GH 0ORPS
RXL �UpI�� ������ ������ � ������ ������ �
QRQ ������ � ������ ������ ������ ������ �����

ÆJH GH OD PqUH j OD QDLVVDQFH

PRLQV GH �� DQV ������ � ������ ����� ������ ������ �����
GH �� j PRLQV GH �� DQV �UpI�� ������ ������ � ������ ������ �
�� DQV HW SOXV ������ ������ ����� ������ ������ �����

6LWXDWLRQ PDWULPRQLDOH GH OD PqUH j OD QDLVVDQFH
PDULpH �UpI�� ������ ������ � ������ ������ �
FpOLEDWDLUH ������ ������ ����� �������L� ������ �����

'pWDLOV GHV PRGqOHV

QRPEUH GH SHUVRQQHV REVHUYpHV ���� ����
QRPEUH GH SDVVDJHV REVHUYpV ���� ����
QRPEUH GH GpFqV REVHUYpV ��� ��

PD[LPXP GH YUDLVHPEODQFH ���������� ����������
:DOG &KL���� ���� ����
SUREDELOLWp! FKL� ������ ������

7HVW JOREDO VXU O
K\SRWKqVH GH
SURSRUWLRQQDOLWp

����� � ����� �

�L� QH UpSRQG SDV j O
K\SRWKqVH GHV ULVTXHV SURSRUWLRQQHOV

),*85( � � ())(7 '( /$ 6,78$7,21 '( /
(1)$17 ¬ /$ 1$,66$1&( 685 /( 5,648( '( 'e&e'(5
$9$17 /
Æ*( '( �� $16 �02'Ê/(6 '( &2;� ����������

significatif au seuil de 10 % non significatif au seuil de 10 %

(b) Filles

-0,2 0,0 0,2 0,4 0,6 0,8

(a) Garçons

-0,2 0,0 0,2 0,4 0,6 0,8

(réf.) oui

non

moins de 25 ans

(réf.) de 25 à moins de 35 ans

35 ans et plus

(réf.) mariée

célibataire

Âge de la mère

Situation matrimoniale
de la mère

Enfant originaire de Mlomp

��� /
LQWURGXFWLRQ G
XQH YDULDEOH G\QDPLTXH � OD FRPPXQDXWp GH UpVLGHQFH GH OD PqUH HW GH O
HQIDQW

3RXU pWXGLHU O
LQIOXHQFH TXH SHXW DYRLU OD VLWXDWLRQ IDPLOLDOH G
XQ HQIDQW DSUqV VD QDLVVDQFH
VXU VRQ ULVTXH GH GpFpGHU� LO IDXW UpVRXGUH OH SUREOqPH GX WHPSV G
H[SRVLWLRQ VHORQ OHV
GLIIpUHQWHV VLWXDWLRQV GDQV OHVTXHOOHV LO SHXW VH WURXYHU� 2U� O
XWLOLVDWLRQ G
XQ PRGqOH GH GXUpH
SHUPHW G
LQWURGXLUH XQH YDULDEOH G\QDPLTXH TXL SHXW SUHQGUH GLIIpUHQWHV YDOHXUV GDQV OH WHPSV
SRXU XQ PrPH LQGLYLGX� 'DQV OD SUHPLqUH SDUWLH� QRXV DYRQV YX TXH EHDXFRXS G
HQIDQWV
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YLYDLHQW j 0ORPS HQ O
DEVHQFH GH OHXU PqUH� HW QRXV DYRQV VXSSRVp TXH FHOD SRXYDLW MRXHU VXU
OHXU pWDW GH VDQWp HW GRQF VXU OHV ULVTXHV GH GpFpGHU� $XVVL� QRXV QRXV VRPPHV LQWpUHVVpV j
O
REVHUYDWLRQ VLPXOWDQpH GDQV OH WHPSV GH OD PqUH HW GH O
HQIDQW j ODTXHOOH QRXV DYRQV DMRXWp OD
FRPPXQDXWp GH OLHX GH UpVLGHQFH �GpILQLH SDU UDSSRUW DX PpQDJH G
DSSDUWHQDQFH GH FKDFXQ��
1RXV DYRQV DLQVL FUpp XQH YDULDEOH G\QDPLTXH TXL FDUDFWpULVH O
HQIDQW VHORQ OD VLWXDWLRQ GH OD
PqUH � VL HOOH HVW pJDOHPHQW REVHUYpH� HW VL HOOH O
HVW� VL VRQ PpQDJH G
DSSDUWHQDQFH HVW LGHQWLTXH
j FHOXL GH VRQ HQIDQW �VFKpPD ���

6&+e0$ � � (;(03/( '( &216758&7,21 '( /$ 9$5,$%/( © 5(6ª �
&20081$87e '( /,(8 '( 5e6,'(1&(

/HV pYpQHPHQWV FRQVLGpUpV SRXU FRQVWUXLUH FHWWH YDULDEOH G\QDPLTXH VRQW GRQF �
O
REVHUYDWLRQ GH OD PqUH� FHOOH GH O
HQIDQW� DLQVL TXH OHXUV OLHX[ GH UpVLGHQFH VXFFHVVLIV �PpQDJH
G
DSSDUWHQDQFH GH O
HQIDQW HW GH OD PqUH DX PRPHQW GH O
HQWUpH HQ REVHUYDWLRQ SXLV OHXUV
pYHQWXHOV GpPpQDJHPHQWV UHVSHFWLIV�� &HSHQGDQW� FHWWH YDULDEOH QH SHUPHW SDV GH VDYRLU VL OD
PqUH D pWp VpSDUpH GH VRQ HQIDQW GDQV OH FRXUDQW GH O
DQQpH �OHV PLJUDWLRQV VDLVRQQLqUHV QH VRQW
SDV LFL FRQVLGpUpHV FRPPH GHV VRUWLHV G
REVHUYDWLRQ� RX VL OD PqUH HVW GpFpGpH�� %LHQ TXH FHWWH
YDULDEOH QH UHIOqWH SDV H[DFWHPHQW OHV VLWXDWLRQV GH VpSDUDWLRQV FRQFUqWHV HW HIIHFWLYHV� OH IDLW
G
DYRLU XQH PqUH QRQ REVHUYpH VLJQLILH TX
HOOH Q
D SOXV GH OLHQ DYHF OH YLOODJH DORUV TXH VRQ
HQIDQW FRQWLQXH G
HQ DYRLU� FHOD LPSOLTXH GRQF IRUFpPHQW XQH VpSDUDWLRQ GH OD PqUH HW GH VRQ
HQIDQW� PrPH VL FHOOH�FL SHXW rWUH pSLVRGLTXH� 'H OD PrPH IDoRQ� OH GpPpQDJHPHQW GH O
XQ GDQV
XQ PpQDJH GLIIpUHQW GH O
DXWUH LQGXLW TX
LO \ D HX VpSDUDWLRQ GH OD PqUH HW GH VRQ HQIDQW�

-XVTX
DX VHYUDJH� QRXV DYRQV YX TXH OHV FDV GH VpSDUDWLRQ GH OD PqUH HW GH O
HQIDQW pWDLHQW
UDUHV� $XVVL� OHV ULVTXHV RQW pWp HVWLPpV j SDUWLU G
XQ FHUWDLQ kJH� �� PRLV� TXL HVW O
kJH PpGLDQ
DX VHYUDJH GHV HQIDQWV GH 0ORPS� /
HIIHW G
XQH YDULDEOH G\QDPLTXH V
LQWHUSUqWH GH OD PrPH
PDQLqUH TXH O
HIIHW G
XQH YDULDEOH IL[H � XQ LQGLYLGX GRQW OD YDOHXU FKDQJH DX FRXUV GX WHPSV
FRQWULEXH DX ULVTXH SRXU FKDTXH JURXSH DX PRPHQW R� LO \ FRUUHVSRQG�

/D FRPSDUDLVRQ GHV TXRWLHQWV GH PRUWDOLWp HVWLPpV SDU JURXSH G
HQIDQWV PRQWUH TX
LO \ D
ELHQ XQH WHQGDQFH j OD VXUPRUWDOLWp GHV HQIDQWV REVHUYpV DORUV TXH OHXU PqUH QH O
HVW SDV �OHXU
ULVTXH GH GpFpGHU DWWHLQW ����Å� SDU UDSSRUW DX[ DXWUHV HQIDQWV� 3RXUWDQW� OH IDLW GH QH SDV
DSSDUWHQLU DX PrPH PpQDJH TXH VD PqUH Q
HVW SDV XQ IDFWHXU GH ULVTXH SXLVTXH� DX FRQWUDLUH� OH
ULVTXH HVWLPp GH FHV HQIDQWV HVW PRLQGUH TXH FHOXL GHV HQIDQWV TXL VRQW HQ REVHUYDWLRQ GDQV OH
PrPH PpQDJH G
DSSDUWHQDQFH TXH OHXU PqUH �����Å FRQWUH ����Å�� 3RXU H[SOLTXHU FH

� ,QFOXUH OD UDLVRQ GH VRUWLH G
REVHUYDWLRQ GH OD PqUH �SDU GpFqV RX pPLJUDWLRQ� QH GRQQH SDV GH UpVXOWDWV
VWDWLVWLTXHPHQW ILDEOHV �HIIHFWLI WURS IDLEOH GH OD VRXV�SRSXODWLRQ GHV HQIDQWV GRQW OD PqUH HVW GpFpGpH�� FHWWH GLVWLQFWLRQ
Q
D ILQDOHPHQW SDV pWp UHWHQXH ELHQ TX
HOOH DFFURvW FHUWDLQHPHQW OH ULVTXH GH GpFpGHU GH O
HQIDQW
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SKpQRPqQH� QRXV SRXYRQV pPHWWUH O
K\SRWKqVH TXH OH GpPpQDJHPHQW G
XQ HQIDQW GDQV XQ DXWUH
PpQDJH TXH FHOXL GH VD PqUH �RX OH FRQWUDLUH� HVW XQ pYpQHPHQW pYLWp ORUVTXH O
HQIDQW HVW HQ
PRLQV ERQQH VDQWp� $XWUHPHQW GLW� OHV PqUHV VHUDLHQW DPHQpHV j UHVWHU SURFKHV GH OHXU HQIDQW VL
FH GHUQLHU HVW IUDJLOH� HW O
HQIDQW VHUDLW FRQILp j XQH DXWUH SHUVRQQH GX YLOODJH VHXOHPHQW
ORUVTX
LO HVW HQ ERQQH VDQWp� &HSHQGDQW� OHV LQWHUYDOOHV GH FRQILDQFH DVVRFLpV j FHV ULVTXHV QH
SHUPHWWHQW SDV GH FRQFOXUH VXU XQH GLIIpUHQFH VWDWLVWLTXHPHQW YpULILpH �WDEOHDX ���

7$%/($8 � � (67,0$7,21 '(6 4827,(176 '( 0257$/,7e (175( /
Æ*( '( �� 02,6
(7 &(/8, '( �� $16 6(/21 /$ 9$5,$%/( © &20081$87e '( 5e6,'(1&( ª

&RPPXQDXWp GH UpVLGHQFH
1RPEUH GH GpFqV
REVHUYpV HQWUH

�� PRLV HW �� DQV

4XRWLHQW GH
PRUWDOLWp
HVWLPp

3UREDELOLWp
4XRWLHQW GH
PRUWDOLWp
O�&� LQI

4XRWLHQW GH
PRUWDOLWp
,�&� VXS

(QIDQW�PqUH REVHUYpV� PrPH
PpQDJH G
DSSDUWHQDQFH

��� ����Å ������ ����Å ����Å

(QIDQW�PqUH REVHUYpV� PpQDJHV
G
DSSDUWHQDQFH GLIIpUHQWV

�� ����Å ������ ����Å ����Å

(QIDQW REVHUYp � PqUH QRQ
REVHUYpH �MDPDLV YHQXH� DEVHQFH
SURORQJpH RX GpFpGpH�

�� ����Å ������ ����Å �����Å

&HWWH DQDO\VH PRQWUH TXH O
HIIHW GH OD VpSDUDWLRQ GH OD PqUH HW GH O
HQIDQW SHXW WRXW GH PrPH
rWUH PHVXUp� 1RXV DYRQV REVHUYp G
LPSRUWDQWV PRXYHPHQWV PLJUDWRLUHV VDLVRQQLHUV FKH] OHV
IHPPHV HW OHV HQIDQWV j 0ORPS� 3DU DLOOHXUV� O
pYROXWLRQ GH OD VLWXDWLRQ PDWULPRQLDOH GH OD PqUH
SHXW DXVVL DYRLU XQ LPSDFW LPSRUWDQW VXU OD VLWXDWLRQ IDPLOLDOH GH O
HQIDQW � SRXU OHV FpOLEDWDLUHV� VL
HOOHV VH PDULHQW SDU OD VXLWH DYHF OH SqUH GH OHXU HQIDQW RX DYHF XQ DXWUH KRPPH � SRXU OHV IHPPHV
PDULpHV� VL HOOHV GLYRUFHQW� &HV GHX[ W\SHV GH SDUFRXUV� PLJUDWRLUH HW PDWULPRQLDO� PpULWHQW G
rWUH
LQWURGXLWV GDQV XQ PRGqOH GH GXUpH SDU OH ELDLV GH YDULDEOHV G\QDPLTXHV SHUPHWWDQW G
DQDO\VHU OHV
ULVTXHV GH GpFpGHU GHV HQIDQWV HQ IRQFWLRQ GH FHV WUDMHFWRLUHV�

&RQFOXVLRQ

$LQVL� DX UHJDUG GH FHV GLIIpUHQWV IDFWHXUV� QRXV SRXYRQV HQ GpGXLUH TXH OHV HQIDQWV
pYROXDQW GDQV XQ HQYLURQQHPHQW IDPLOLDO SOXV IUDJLOH FRQQDLVVHQW GHV ULVTXHV GH GpFpGHU SOXV
LPSRUWDQWV � SRXU OHV JDUoRQV HW OHV ILOOHV GH PRLQV GH �� DQV� DYRLU XQH PqUH UHODWLYHPHQW kJpH
DX PRPHQW GH VD QDLVVDQFH �j SDUWLU GH �� DQV� DXJPHQWH OHXU ULVTXH GH GpFpGHU� /HV JDUoRQV
VHPEOHQW rWUH GDQV XQH VLWXDWLRQ SOXV YXOQpUDEOH ORUVTXH OHXU PqUH pWDLW FpOLEDWDLUH j OHXU
QDLVVDQFH WDQGLV TXH FKH] OHV ILOOHV� F
HVW OH IDLW GH QH SDV rWUH RULJLQDLUH GH 0ORPS TXL MRXH HQ
OHXU GpIDYHXU� 3DU OD VXLWH� XQ pORLJQHPHQW HQWUH OD PqUH HW O
HQIDQW SHXW pJDOHPHQW rWUH VRXUFH
G
XQ ULVTXH DFFUX SRXU FHW HQIDQW� PDLV LO IDXGUDLW SRXU DIILUPHU FHOD DSSURIRQGLU HQ LQWURGXLVDQW
SOXV SDUWLFXOLqUHPHQW OHV PLJUDWLRQV VDLVRQQLqUHV GDQV O
DQDO\VH GHV ULVTXHV�

(Q RXWUH� O
kJH HW OH VH[H GX FKHI GH PpQDJH� DLQVL TXH O
RULJLQH HWKQLTXH GX SqUH VRQW
DXVVL GHV pOpPHQWV GpFLVLIV VXU OH GHYHQLU GH O
HQIDQW� 1RXV DYLRQV HQ HIIHW PHQWLRQQp
O
H[LVWHQFH GH PpQDJHV GDQV OHVTXHOV GHV IHPPHV kJpHV SHLQHQW j V
RFFXSHU GH MHXQHV HQIDQWV� ,O
VH SHXW pJDOHPHQW TXH O
HWKQLH GX SqUH DLW XQ HIIHW � V
LO Q
HVW SDV -RROD GH 0ORPS HW V
LO Q
D SDV
GH FRQWDFW DYHF OD PqUH RX OD IDPLOOH pODUJLH GH O
HQIDQW� LO SHXW QH SDV SDUWLFLSHU
pFRQRPLTXHPHQW DX[ IUDLV HQJHQGUpV SDU XQH PDODGLH GH O
HQIDQW� 2U� OD GLYHUVLWp HWKQLTXH GHV
SqUHV GHV HQIDQWV GH 0ORPS HVW HQ DXJPHQWDWLRQ�

3RXU pWXGLHU O
LQIOXHQFH GH O
HQYLURQQHPHQW IDPLOLDO VXU O
pWDW GH VDQWp GHV HQIDQWV HW GRQF
OHXU YXOQpUDELOLWp IDFH j OD PRUW� LO HVW DLQVL SULPRUGLDO GH OH FRQVLGpUHU GDQV WRXWH VD
FRPSOH[LWp HW VD PRXYDQFH�
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%,%/,2*5$3+,(

$.272 (�� 7$%87,1'�� ����� © /HV LQpJDOLWpV VRFLR�pFRQRPLTXHV HW FXOWXUHOOHV GHYDQW OD PRUW ª�
LQ � 0RUWDOLWp HW VRFLpWp HQ $IULTXH DX 6XG GX 6DKDUD �3LVRQ *�� YDQ GH :DOOH (�� 6DOD�
'LDNDQGD 0�� HGV��� 3DULV� ,1('�38)� 7UDYDX[ HW 'RFXPHQWV� &DKLHU Q� ���� SS� ������

%285*(2,6�3,&+$7 -�� ����� © (VVDL VXU OD PRUWDOLWp ELRORJLTXH GH O
KRPPH ª� 3RSXODWLRQ� �
���� SS� ��������

%52&+(5+2)) 0�� +(:(77 3�� ����� © ,QHTXDOLW\ RI FKLOG PRUWDOLW\ DPRQJ HWKQLF JURXSV LQ
VXE�6DKDUDQ $IULFD ª� %XOOHWLQ RI WKH :RUOG +HDOWK 2UJDQL]DWLRQ� �� ���� SS� ������

&2; '5� 2$.(6'�� ����� $QDO\VLV RI 6XUYLYDO 'DWD� /RQGRQ� 1HZ�<RUN � &KDSPDQ DQG +DOO�

'(6*5e(6 '8 /2Ó $�� 3,621 *�� 6$0% %�� 75$3( -�)�� ����� © /
pYROXWLRQ GHV FDXVHV GH
GpFqV G
HQIDQWV HQ $IULTXH � XQH pWXGH GH FDV DX 6pQpJDO DYHF OD PpWKRGH G
DXWRSVLH
YHUEDOH ª� 3RSXODWLRQ� ���� SS� ��������

/$//(0$1' 6�� ����� /D FLUFXODWLRQ GHV HQIDQWV HQ VRFLpWp WUDGLWLRQQHOOH� SUrW� GRQ� pFKDQJH�
3DULV� /
KDUPDWWDQ� ��� S�

/( *5$1' 7�� %$5%,(5, 0�� ����� © /HV HIIHWV GH OD PRUWDOLWp GHV HQIDQWV VXU O
HQWUpH HQ XQLRQ
HW OD PDWHUQLWp GHV MHXQHV IHPPHV HQ $IULTXH VXE�VDKDULHQQH ª� &RPPXQLFDWLRQ DX
;;,,,H FRQJUqV JpQpUDO GH OD SRSXODWLRQ� %HLMLQJ� &KLQH� ����� RFWREUH� 8O(63� 'RVVLHUV
HW 5HFKHUFKHV� Q� ��� 3DULV� ,1('� �� S�

0(6/e )�� ����� © /HV FDXVHV PpGLFDOHV GH GpFqV ª� LQ � 'pPRJUDSKLH� DQDO\VH HW V\QWKqVH�
$FWHV GX VpPLQDLUH LQWHUQDWLRQDO GH 6LHQQH� DYULO� 9RO��� SS� ��������

1$7,216 81,(6� ����� :RUOG 3RSXODWLRQ 3URVSHFWV � 7KH ���� 5HYLVLRQ� 9ROXPH � �
&RPSUHKHQVLYH WDEOHV� 1HZ <RUN� 1DWLRQV 8QLHV� 'pSDUWHPHQW GHV $IIDLUHV pFRQRPLTXHV
HW VRFLDOHV LQWHUQDWLRQDOHV� 'LYLVLRQ GH OD SRSXODWLRQ� ��� S�

1',$<( 6�� $<$' 0�� *$<( $�� ����� (QTXrWH GpPRJUDSKLTXH HW GH VDQWp DX 6pQpJDO �('6�
,,,� ����� 'DNDU 0LQLVWqUH GH O
pFRQRPLH HW GHV ILQDQFHV� 'LUHFWLRQ GH OD VWDWLVWLTXH �
&DOYHUWRQ� 0DFUR LQWHUQDWLRQDO ,QF�

3,/21 0�� ����� © /HV IDPLOOHV DIULFDLQHV HQ SOHLQ UHPXH�PpQDJH ª� /D FKURQLTXH GX &(3('�
Q� ��� DYULO�MXLQ�

3,621*�� *$%$',1+2 $�� (1(/ &�� ����� 1LYHDX[ HW WHQGDQFHV GpPRJUDSKLTXHV � ��������� �
0ORPS� 6pQpJDO� 'RVVLHUV HW UHFKHUFKHV� Q� ���� 3DULV� ,1('�

3,621 *�� .2',2 %�� *8<$9$5&+ (�� (7$5' -�)�� ����� © /D PRUWDOLWp PDWHUQHOOH HQ PLOLHX
UXUDO DX 6pQpJDO ª� 3RSXODWLRQ� �� SS� ����������

3,621 *�� 75$3( -�)�� /()(%95( 0�� (1(/ &�� ����� © 5DSLG GHFOLQH LQ FKLOG PRUWDOLW\ LQ D
UXUDO DUHD RI 6HQHJDO ª� ,QWHUQDWLRQDO -RXUQDO RI (SLGHPLRORJ\� �� ���� SS� ������

62: %�� 1',$<( 6�� *$<( $�� 6<//$ $� +�� ����� (QTXrWH VpQpJDODLVH VXU OHV LQGLFDWHXUV GH
VDQWp �(6,6� ����� 'DNDU� 0LQLVWqUH GH OD VDQWp� 'LUHFWLRQ GHV pWXGHV� GH OD UHFKHUFKH HW
GH OD IRUPDWLRQ�

7$%87,1 '������� © 8Q WRXU G
KRUL]RQ GHV WKpRULHV GH PRUWDOLWp ª� LQ � 7KpRULHV� SDUDGLJPHV HW
FRXUDQWV H[SOLFDWLIV HQ GpPRJUDSKLH� $FWHV GH OD &KDLUH 4XHWHOHW ����� /RXYDLQ�OD�
1HXYH� SS� ��������

9$1'(50((56&+ &�� ����� /HV HQIDQWV FRQILpV DX 6pQpJDO� 7KqVH GH GRFWRUDW GH O
,QVWLWXW
G
eWXGHV 3ROLWLTXHV GH 3DULV� 'pPRJUDSKLH pFRQRPLTXH� VRXV OD GLUHFWLRQ GH 7� /RFRK�
��� S� � DQQH[HV�

:$*67$)) $�� ����� © 6RFLRHFRQRPLF LQHTXDOLWLWHV LQ FKLOG PRUWDOLW\ � FRPSDULVRQV DFURVV
QLQH GHYHORSLQJ FRXQWULHV ª� %XOOHWLQ RI WKH :RUOG +HDOWK 2UJDQL]DWLRQ� �� ���� SS� ������
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)DPLOOH�HW�UHFRXUV�DX[�VRLQV�GDQV�O
HQIDQFH��
OH�FDV�GX�SDOXGLVPH�j�1LDNKDU��6pQpJDO�

$XUpOLHQ )5$1&.(/

8QLYHUVLWp GH 3DULV ;� &(5326 � 805�' ���� 1DQWHUUH� )UDQFH

�� /HV HQIDQWV DIULFDLQV IDFH DX SDOXGLVPH � HQMHX[ HW FRQWH[WH

/H SDOXGLVPH HVW XQH JUDYH PDODGLH LQIHFWLHXVH FDXVpH SDU XQ SDUDVLWH WUDQVPLV SDU OH
PRXVWLTXH DQRSKqOH IHPHOOH� &
HVW XQH DIIHFWLRQ SRO\PRUSKH SRXYDQW SURYRTXHU GH JUDYHV
DFFqV IpEULOHV VXVFHSWLEOHV G
HQWUDvQHU OD PRUW� SDU DQpPLH VpYqUH RX GpIDLOODQFH RUJDQLTXH
HW�RX FpUpEUDOH�

3UqV GH OD PRLWLp GH OD SRSXODWLRQ PRQGLDOH YLW HQ ]RQH LPSDOXGpH� SULQFLSDOHPHQW GDQV OHV
UpJLRQV WURSLFDOHV �206� ������ &KDTXH DQQpH� SUqV GH ���PLOOLRQV GH FDV FOLQLTXHV GH SDOXGLVPH
SURYRTXHQW GLUHFWHPHQW SOXV G
XQ PLOOLRQ GH GpFqV� 'DQV SOXV GH ��� GHV FDV� FHV GpFqV WRXFKHQW
GHV HQIDQWV GH PRLQV GH GL[ DQV UpVLGDQW HQ $IULTXH� OH SOXV VRXYHQW HQ PLOLHX UXUDO �206�������

$X FRXUV GX ;;qPH VLqFOH� O
LQFLGHQFH SDOXVWUH D UHFXOp VXU WRXV OHV FRQWLQHQWV� VDXI HQ
$IULTXH� /
HQVHPEOH VXE�VDKDULHQ SUpVHQWH OHV LQGLFDWHXUV GH PRUWDOLWp GDQV O
HQIDQFH OHV SOXV
pOHYpV DX PRQGH� VXUWRXW SRXU OD SpULRGH MXYpQLOH �%DUELpUL� ������ /HV HVWLPDWLRQV GH OD
PRUWDOLWp SDU FDXVHV GH GpFqV UpYqOHQW OH SRLGV PDMHXU GX SDOXGLVPH HQ $IULTXH � HQ PR\HQQH�
�� GHV HQIDQWV DIULFDLQV PHXUHQW DYDQW O
kJH GH FLQT DQV G
XQH DIIHFWLRQ HQ UDSSRUW DYHF OH
SDOXGLVPH �206� ����� HW OH SDOXGLVPH HVW OD VHFRQGH FDXVH GLUHFWH GH PRUWDOLWp MXYpQLOH GH
FHUWDLQHV ]RQHV UXUDOHV �'HODXQD\� ������

3OXVLHXUV IDFWHXUV pSLGpPLRORJLTXHV H[SRVHQW SDUWLFXOLqUHPHQW OHV HQIDQWV DIULFDLQV DX
ULVTXH GH GpFqV SDU SDOXGLVPH� /H SDUDVLWH GRPLQDQW HQ $IULTXH� 3ODVPRGLXP IDOFLSDUXP� VH
FDUDFWpULVH SDU XQ WDX[ GH OpWDOLWp GH O
RUGUH GH ��� �3D\HW HW DO�� ������ $X FRXUV GHV GHUQLqUHV
GpFHQQLHV� OD JpQpUDOLVDWLRQ HQ $IULTXH GHV SKpQRPqQHV GH UpVLVWDQFH D SURYRTXp XQ
DFFURLVVHPHQW VLJQLILFDWLI GH O
LQFLGHQFH GH SDOXGLVPH JUDYH �7UDSH HW DO�� ������ (Q RXWUH� OHV
HQIDQWV VRQW� DYHF OHV IHPPHV HQFHLQWHV� OHV JURXSHV OHV SOXV PHQDFpV SDU OH ULVTXH SDOXVWUH�� ¬
SDUWLU GH O
kJH GH VL[ PRLV� O
LPPXQLWp PDWHUQHOOH TXL SURWqJH O
HQIDQW FRQWUH OHV SDUDVLWHV WHQG j
V
HVWRPSHU� $X FRXUV GHV SUHPLqUHV DQQpHV GH YLH� O
HQIDQW HVW GpSRXUYX GH GpIHQVHV
VSpFLILTXHV � LO HVW SDUWLFXOLqUHPHQW H[SRVp DX ULVTXH GH SDOXGLVPH JUDYH�

$X�GHOj GH FHV FDUDFWpULVWLTXHV pSLGpPLRORJLTXHV� OD IRUWH PRUWDOLWp SDU SDOXGLVPH GHV
HQIDQWV DIULFDLQV UpVXOWH HQ SDUWLH G
XQH XWLOLVDWLRQ LQDGDSWpH GHV VWUXFWXUHV PpGLFDOHV HW GHV
PpGLFDPHQWV DQWL�SDOXGLTXHV �206� ������ $LQVL� ELHQ TX
LO H[LVWH GHV PR\HQV GH SUpYHQWLRQ
HW� VXUWRXW GHV WUDLWHPHQWV SRWHQWLHOOHPHQW DFFHVVLEOHV DX SOXV JUDQG QRPEUH� DX 6pQpJDO� HQWUH
���� HW ����� PRLQV GH ��� GHV HQIDQWV DWWHLQWV GH ILqYUHV RQW UHoX XQ WUDLWHPHQW DQWL�
SDOXGLTXH DSSURSULp �31/3� ������

'HSXLV OH GpEXW GHV DQQpHV ����� OHV VWUDWpJLHV GH OXWWH FRQWUH OH SDOXGLVPH YLVHQW j
UHQIRUFHU O
HIILFDFLWp GHV VRLQV GLVSRQLEOHV HQ LQWpJUDQW OHV DVSHFWV VRFLR�FXOWXUHOV HW

� /HV PpFDQLVPHV IL[DQW OHV VHXLOV SDUDVLWDLUHV SRXU GpFOHQFKHU O¶DFFqV SDOXVWUH VRQW FRPSOH[HV� ,OV UHSRVHQW VXU
GHX[ QRWLRQV SULQFLSDOHV � G
XQH SDUW� FHOOH GH VXVFHSWLELOLWp LQGLYLGXHOOH� H[SOLTXDQW O
H[LVWHQFH GH YDULDWLRQV GDQV OD
UpFHSWLYLWp GHV LQGLYLGXV DX[ GHQVLWpV SDUDVLWDLUHV� HW G
DXWUH SDUW� FHOOH G
LPPXQLWp� DFTXLVH DX ILO GX WHPSV HW HQ
IRQFWLRQ GH O
H[SRVLWLRQ j OD PDODGLH �3D\HW HW DO�� ������

� $X 6pQpJDO� OH SULQFLSDO SURWRFROH PpGLFDPHQWHX[ HVW EDVp VXU OD SULVH GHFKORURTXLQH SHQGDQW WURLV MRXUV�
SRXYDQW rWUH UHQIRUFp SDU GHV LQMHFWLRQV GH 4XLQLPD[� /HV DXWRULWpV VDQLWDLUHV SUpFRQLVHQW XQ UHFRXUV UDSLGH j XQ SRVWH
GH VDQWp RX� j GpIDXW� XQ WUDLWHPHQW j GRPLFLOH SUpFRFH HW UHVSHFWXHX[ GHV SRVRORJLHV�
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pFRQRPLTXHV GHV SUDWLTXHV VDQLWDLUHV� ,O V
DJLW� VHORQ OHV GLUHFWLYHV GH O
206� GH SHUPHWWUH TXH
© OHV HQIDQWV VRLHQW FRUUHFWHPHQW VRLJQpV� WDQW j OD PDLVRQ TXH GDQV OHV pWDEOLVVHPHQWV GH VDQWp
SXEOLTXH ª �206� ����� S���� HW GRQF © TXH OH SHUVRQQHO PpGLFDO� OHV GLVWULEXWHXUV GH
PpGLFDPHQWV� OHV JXpULVVHXUV HW OD SRSXODWLRQ GHV ]RQHV G
HQGpPLH DSSUHQQHQW j VH VHUYLU
FRUUHFWHPHQW GHV DQWLSDOXGLTXHV ª� �206� ����� S�����

�� /D GLPHQVLRQ IDPLOLDOH GDQV O
pWXGH GX UHFRXUV DX[ VRLQV

'DQV OH GRPDLQH GH OD VDQWp� OD UHFKHUFKH GpPRJUDSKLTXH V
HVW SULQFLSDOHPHQW DSSX\pH
VXU GHV DSSURFKHV HW GHV PRGqOHV LVVXV GH O
pWXGH GH OD PRUWDOLWp� 'DQV FHWWH SHUVSHFWLYH�
O
REMHFWLI HVW G
pWDEOLU O
HQVHPEOH GHV GpWHUPLQDWLRQV VRFLDOHV HW pFRQRPLTXHV GHV SUDWLTXHV
WKpUDSHXWLTXHV� j SDUWLU GH GRQQpHV DJUpJpHV RX LQGLYLGXHOOHV �)RXUQLHU HW +DGGDG� ������
3OXVLHXUV PRGqOHV H[SOLFDWLIV RQW SHUPLV GH GpFULUH O
HQVHPEOH GHV GpWHUPLQDQWV GHV SUDWLTXHV
WKpUDSHXWLTXHV� UpSDUWLV HQ WURLV JUDQGHV FDWpJRULHV � OHV FDUDFWpULVWLTXHV LQGLYLGXHOOHV� LQWpJUDQW
OHV FRQQDLVVDQFHV HQ PDWLqUH GH VDQWp HW O
LQWpUrW SRXU OD VDQWp� OHV FDUDFWpULVWLTXHV GH OD PDODGLH
HW OHV FDUDFWpULVWLTXHV GX V\VWqPH GH VRLQV �.URHJHU� ���� � *RGLQ� ������

&HV PRGqOHV� H[FOXVLYHPHQW FHQWUpV VXU OHV GpWHUPLQDQWV LQGLYLGXHOV GH OD PqUH GH
O
HQIDQW� QH UHQGHQW SDV SOHLQHPHQW FRPSWH GH OD GLPHQVLRQ VRFLDOH GHV FRPSRUWHPHQWV GH VDQWp
�+REFUDIW� ������ 'DQV FHWWH ORJLTXH G
DQDO\VH� OH U{OH PDMHXU MRXp SDU OH SqUH GH O
HQIDQW HW OHV
DXWUHV PHPEUHV GH OD SDUHQWp Q
HVW TXH UDUHPHQW DERUGp �$OEUHFKW HW DO�� ������ /HV HQIDQWV
VRQW HQWLqUHPHQW GpSHQGDQWV GH OHXU HQYLURQQHPHQW IDPLOLDO SRXU OD SULVH HQ FKDUJH GH OHXU
VDQWp� 'H PDQLqUH LQKpUHQWH j VD FRQGLWLRQ� XQ HQIDQW GH PRLQV GH GL[ DQV RFFXSH XQH SRVLWLRQ
QHXWUH YLV�j�YLV GHV RSWLRQV WKpUDSHXWLTXHV FKRLVLHV SDU VRQ HQWRXUDJH�

2U� HQ $IULTXH� O
LQVWLWXWLRQ IDPLOLDOH RFFXSH XQH SODFH FHQWUDOH� VDFUDOLVDQW O
XQLWp GX
JURXSH HW HQUDFLQDQW O
LGHQWLWp LQGLYLGXHOOH GDQV XQH GLPHQVLRQ FROOHFWLYH� 'DQV OD PHVXUH R�
O
DSSDUWHQDQFH VRFLDOH GH O
HQIDQW V
LQVFULW GDQV OH FDGUH GX JURXSH IDPLOLDO� OD UHVSRQVDELOLWp GH
VD VDQWp HVW pJDOHPHQW FR�H[WHQVLYH DX FRXSOH SDUHQWDO� /D PDODGLH GH O
HQIDQW FRQFHUQH XQ
JURXSH GH UpIpUHQFH FRPSRVp GH SOXVLHXUV SHUVRQQHV�

/H UHFRXUV DX[ VRLQV HVW OH SURGXLW G
XQH FRQVWUXFWLRQ VRFLDOH R� OH OLHQ FRQQDLVVDQFH �
DGKpVLRQ � FRPSRUWHPHQW Q
HVW QL OLQpDLUH QL PpFDQLTXH� PDLV OH UpVXOWDW GH QpJRFLDWLRQV
LQWpJUDQW XQ HQVHPEOH G
LQWHUDFWLRQV VRFLDOHV HW GH FRQWUDLQWHV LQWHUQHV RX H[WHUQHV DX JURXSH
IDPLOLDO� /HV SUDWLTXHV WKpUDSHXWLTXHV VRQW LQYHVWLHV G
HQMHX[ VRFLDX[ HW LQVpUpHV GDQV XQ
V\VWqPH GH UHODWLRQV GH SRXYRLU DX VHLQ GH OD FRQFHVVLRQ �'R]RQ HW DO�� ������ $X VHLQ GH
O
XQLYHUV IDPLOLDO pODUJL� XQ GpFRXSDJH QRUPDWLI SUpFLV GHV UDSSRUWV VRFLDX[ IL[H OHV FKDPSV
G
DFWLRQ HW GH GpFLVLRQ� OHV GURLWV HW OHV GHYRLUV GH FKDFXQ �*XLJRX� ����� � © OD PqUH Q¶D SDV
WRXWH ODWLWXGH GH FKRL[ HW O¶LQWHUYHQWLRQ GX SqUH GHV HQIDQWV RX GHV JUDQGV�SDUHQWV HVW
VXVFHSWLEOH G¶LQIOXHQFHU OHV GpFLVLRQV SULVHV ª �$GMDPDJER HW DO�� ����� S������ /
DXWRQRPLH GH
OD PqUH� VRQ SRXYRLU GH GpFLVLRQ HW VRQ DFFqV DX[ UHVVRXUFHV pFRQRPLTXHV GpWHUPLQHQW VD
FDSDFLWp j FKRLVLU HW j SUDWLTXHU OHV VRLQV TX
HOOH HVWLPH OHV PHLOOHXUV SRXU VRQ HQIDQW�

(Q $IULTXH� O
XQLWp G
KDELWDW� OD FRQFHVVLRQ� TXL V\PEROLVH GDQV O
HVSDFH SK\VLTXH
O
LPEULFDWLRQ SURIRQGH GHV XQLWpV SULPDLUHV GH VRFLDELOLWp� HVW j OD IRLV O
HVSDFH
G
LGHQWLILFDWLRQ GHV V\PSW{PHV HW OH VLqJH GH OD SULVH GHV GpFLVLRQV HW GH O
DGPLQLVWUDWLRQ GHV
VRLQV� /D FRQFHVVLRQ UHJURXSH IUpTXHPPHQW SOXVLHXUV PpQDJHV� VHORQ GHV VWUXFWXUHV G
KDELWDW
WUqV YDULpHV �3LORQ HW DO�� ������ /D PRUSKRORJLH GH OD FRQFHVVLRQ HW OHV UHODWLRQV HQWUH OHV
LQGLYLGXV OD FRPSRVDQW RQW XQH LQIOXHQFH PDMHXUH VXU OD QDWXUH HW OD IRUPH GX UHFRXUV DX[
VRLQV �&DVWOH� ������

� /HV PDQLIHVWDWLRQV FOLQLTXHV GX SDOXGLVPH� SDU F\FOHV DOWHUQDWLIV HW GLVFRQWLQXV� SUpGLVSRVHQW OD SRSXODWLRQ j
DVVLPLOHU XQH DPpOLRUDWLRQ WHPSRUDLUH j XQH FRQYDOHVFHQFH GpILQLWLYH� GpERXFKDQW IUpTXHPPHQW VXU XQ DUUrW SUpPDWXUp
GHV WUDLWHPHQWV�
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$X FRXUV GH OD GHUQLqUH GpFHQQLH� GH QRPEUHXVHV pWXGHV RQW VRXOLJQp O
LPSRUWDQFH GHV
UDSSRUWV GH SRXYRLU OLpV DX VWDWXW VRFLDO SRXU OD GpWHUPLQDWLRQ GHV FRPSRUWHPHQWV �/RFRK HW DO��
������ $LQVL� OHV DSSRUWV GH O
DQDO\VH GH JHQUH VXU OH SKpQRPqQH GH IpFRQGLWp GpPRQWUHQW
O
LQWpUrW GH OD SULVH HQ FRPSWH GHV LQWHUDFWLRQV VRFLDOHV DX VHLQ GH OD IDPLOOH� 1RXV VRXKDLWRQV
SURORQJHU FH W\SH G
DSSURFKH� GDQV OH FRQWH[WH GHV FRPSRUWHPHQWV GH UHFRXUV DX[ VRLQV GDQV
O
HQIDQFH� SDU O
DQDO\VH GHV OLHQV HQWUH O
LWLQpUDLUH WKpUDSHXWLTXH HW O
HQYLURQQHPHQW IDPLOLDO GH
O
HQIDQW� 4XHO HVW OH FKDPS G
LQWHUYHQWLRQ HW OH U{OH HIIHFWLI GHV GLIIpUHQWV DFWHXUV GH OD VDQWp GH
O
HQIDQW " (Q IRQFWLRQ GH OHXUV FDUDFWpULVWLTXHV SURSUHV� FRPPHQW RULHQWHQW�LOV OD TXrWH
WKpUDSHXWLTXH ORUV G
XQ DFFqV SDOXVWUH " 'DQV TXHOOH PHVXUH OHV GLIIpUHQFHV GDQV OHV
FRPSRUWHPHQWV GH VDQWp SHXYHQW V
H[SOLTXHU SDU OD QDWXUH GHV UDSSRUWV VRFLDX[ HW OD
PRUSKRORJLH GH O
HQYLURQQHPHQW IDPLOLDO "

�� &RQWH[WH G
pWXGH

/
pWXGH SUpVHQWpH LFL D pWp PHQpH GDQV OH FDGUH G
XQ SURJUDPPH GH UHFKHUFKH GH O
,5' HW
GH O
,)$1 VXU © OHV IDFWHXUV FXOWXUHOV HW VRFLR�pFRQRPLTXHV G
DFFHSWDELOLWp GHV PpGLFDPHQWV
DQWLSDOXGpHQV FKH] O
HQIDQW HQ ]RQH UXUDOH DX 6pQpJDO ª� ILQDQFp SDU OH 0LQLVWqUH IUDQoDLV GH OD
UHFKHUFKH �SURJUDPPH 3$/���

/D SRSXODWLRQ G
pWXGH KDELWH XQH WUHQWDLQH GH YLOODJHV UXUDX[ VLWXpV j SUR[LPLWp GH OD
VRXV�SUpIHFWXUH GH 1LDNKDU� GDQV OD UpJLRQ GH )DWLFN� DX 6pQpJDO� /H PLOLHX HVW IRUWHPHQW
VRXV�pTXLSp HQ LQIUDVWUXFWXUHV � DXFXQ YLOODJH Q
HVW pOHFWULILp� DXFXQH URXWH HQ ODWpULWH QH
GHVVHUW OHV YLOODJHV HW OD FRXYHUWXUH HQ IRUDJHV Q
DVVXUH O
HDX SRWDEOH TX
j ��� GHV PpQDJHV
�'HODXQD\ HW DO�� ������

/D SRSXODWLRQ HVW SUHVTXH H[FOXVLYHPHQW GH O
HWKQLH 6pUqUH� (Q O
DQ ����� O
,QGLFH
V\QWKpWLTXH GH IpFRQGLWp HVW VXSpULHXU j � HQIDQWV SDU IHPPH HW O
kJH PR\HQ GHV IHPPHV j
OD SUHPLqUH QDLVVDQFH HVW LQIpULHXU j �� DQV� /H WDX[ GH FURLVVDQFH QDWXUHO� VXSpULHXU j ��
DX FRXUV GHV GHUQLqUHV GpFHQQLHV� D FRQGXLW j XQH GHQVLWp GH SRSXODWLRQ VDQV SUpFpGHQW�
VXSpULHXUH j ��� KDELWDQWV SDU .P�� /D SRSXODWLRQ GH OD ]RQH G
pWXGH HVW VWUXFWXUHOOHPHQW
WUqV MHXQH� DX �HU MDQYLHU ����� OHV PRLQV GH �� DQV UHSUpVHQWHQW XQ WLHUV GH OD SRSXODWLRQ
WRWDOH� /H QLYHDX G
LQVWUXFWLRQ HVW IDLEOH� DYHF GHV LQpJDOLWpV PDUTXpHV VHORQ OH VH[H � HQ
����� ��� GHV IHPPHV HW ��� GHV KRPPHV kJpV GH �� j �� DQV VRQW DQDOSKDEqWHV
�'HODXQD\� ������ /
XQLWp G
KDELWDW HVW OD FRQFHVVLRQ� TXL SHXW UHJURXSHU SOXVLHXUV PpQDJHV
DYHF HQ PR\HQQH RQ]H SHUVRQQHV�

$X FRXUV GHV GHUQLqUHV GpFHQQLHV� OD SUHVVLRQ IRQFLqUH� OHV GpILFLWV SOXYLRPpWULTXHV HW OD
JUDYH FULVH DJULFROH RQW UHPLV HQ FDXVH O
pTXLOLEUH GX V\VWqPH DJUR�SDVWRUDO WUDGLWLRQQHO� 8QH
SDUW LPSRUWDQWH GH OD SRSXODWLRQ DFWLYH HVW FRQWUDLQWH j O
pPLJUDWLRQ VDLVRQQLqUH HW OHV V\VWqPHV
IDPLOLDX[ GH UpIpUHQFH� ERXVFXOpV� RSqUHQW GH PXOWLSOHV PXWDWLRQV �/HULFROODLV� ������

3RXU O
HQVHPEOH GX 6pQpJDO� OH WDX[ GH PRUWDOLWp LQIDQWR MXYpQLOH GHV DQQpHV ���� HVW
VXSpULHXU j ���Å HW DXJPHQWH GH �� VXU OD SpULRGH ���������� SULQFLSDOHPHQW HQ UDLVRQ GH OD
PRUWDOLWp DVVRFLpH DX SDOXGLVPH �31/3� ������ 'DQV OD ]RQH G
pWXGH� OH QLYHDX G
pFKHF
WKpUDSHXWLTXH OLp j OD FKLPLRUpVLVWDQFH HVW GH O
RUGUH GH ��� �31/3� ������ DYHF XQH KDXVVH
VLJQLILFDWLYH GHV WDX[ GH PRUWDOLWp HQ VDLVRQ GHV SOXLHV� SpULRGH GH SLF pSLGpPLTXH� DX FRXUV GHV
GHUQLqUHV DQQpHV �'HODXQD\� ������

/
RIIUH PpGLFDOH GH VRLQV HVW WUqV OLPLWpH VXU OD ]RQH G
pWXGH� (Q O
DEVHQFH GH PpGHFLQ� OD
SRSXODWLRQ D DFFqV j GHV VRLQV GH VDQWp SULPDLUH DXSUqV GH TXDWUH SRVWHV GH VDQWp SXEOLTXH HW
G
XQ GLVSHQVDLUH SULYp FDWKROLTXH� 3OXVLHXUV FDVHV GH VDQWp� DSSURYLVLRQQpHV HW VXSHUYLVpHV SDU
OHV LQILUPLHUV GHV SRVWHV GH VDQWp RIIUHQW GHV VRLQV GH SUR[LPLWp SRXU OHV YLOODJHV pORLJQpV� 7UqV
SHX pTXLSpHV� HOOHV VRQW WHQXHV SDU XQ SHUVRQQHO D\DQW UHoX XQH IRUPDWLRQ VRPPDLUH� /
RIIUH GH
VRLQV WUDGLWLRQQHOV HVW WUqV LPSRUWDQWH� 'H QRPEUHX[ WUDGLWKpUDSHXWHV VRQW HQ DFWLYLWp� FRXYUDQW
XQ FKDPS H[WUrPHPHQW ODUJH GH VDYRLUV HW GH SUDWLTXHV�
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�� 3UpVHQWDWLRQ GHV GRQQpHV

/
HQTXrWH D pWp PHQpH HQWUH RFWREUH HW QRYHPEUH ����� HQ SpULRGH GH SUROLIpUDWLRQ
SDOXVWUH PD[LPDOH� R� OH SDOXGLVPH HVW GH ORLQ OD SUHPLqUH FDXVH GH PRUELGLWp� /D FROOHFWH GHV
GRQQpHV UHSRVH VXU OD FRXYHUWXUH H[KDXVWLYH G
XQH ]RQH FLUFRQVFULWH GH SUqV GH ��� .P��

/
pFKDQWLOORQ GH O
HQTXrWH D pWp pWDEOL j SDUWLU GH OD OLVWH H[KDXVWLYH GHV HQIDQWV GH PRLQV
GH GL[ DQV UpVLGDQW GDQV OD ]RQH� 7URLV FULWqUHV RQW JXLGp OD SURFpGXUH G
LQFOXVLRQ GHV HQIDQWV
GDQV O
pFKDQWLOORQ � �@ /
HQIDQW GRLW rWUH WRPEp PDODGH GDQV XQH SpULRGH FRPSULVH HQWUH VL[ j
YLQJW�WURLV MRXUV DYDQW OH SDVVDJH GH O
HQTXrWHXU �SpULRGH GH UpIpUHQFH GpILQLH SRXU OLPLWHU OHV
ELDLV GH PpPRLUH SDU HUUHXUV RX RPLVVLRQV� � �@ O
HQIDQW GRLW DYRLU SUpVHQWp GHV VLJQHV GH ILqYUH�
DFFRPSDJQpV RX QRQ G
DXWUHV V\PSW{PHV� � �@ $ILQ G
pYLWHU OHV HIIHWV GH JUDSSH� XQ VHXO HQIDQW
PDODGH D pWp HQTXrWp SDU PpQDJH� HW GpVLJQp GH IDoRQ DOpDWRLUH�

3RXU FKDTXH HQIDQW HQTXrWp� OD PqUH HW OH SqUH GH O
HQIDQW RQW pWp V\VWpPDWLTXHPHQW
LQWHUURJpV� 'H SOXV� GHX[ DXWUHV SHUVRQQHV RQW SX rWUH LQWHUURJpHV VL HOOHV VRQW LQWHUYHQXHV DX
FRXUV GH OD PDODGLH � FH VRQW OH SOXV VRXYHQW OHV JUDQGV�PqUHV GH O
HQIDQW HW OHV IUqUHV GX SqUH GH
O
HQIDQW� 1RXV DYRQV pODERUp WURLV W\SHV GH TXHVWLRQQDLUHV GLIIpUHQWV HW FRPSOpPHQWDLUHV� DILQ
GH UHFKHUFKHU O
LQIRUPDWLRQ OD SOXV SUpFLVH� ¬ SDUWLU GHV UpSRQVHV GRQQpHV GDQV OH TXHVWLRQQDLUH
0qUH� XQ HQVHPEOH GH ILOWUHV VpOHFWLRQQHQW OHV TXHVWLRQV j SRVHU DX 3qUH RX DX[ SHUVRQQHV
$XWUHV� ORUVTX
LOV VRQW OHV DFWHXUV HIIHFWLIV GX UHFRXUV DX[ VRLQV GH O
HQIDQW�

/HV WURLV TXHVWLRQQDLUHV RQW XQH IRUPH HW XQH VWUXFWXUH FRPPXQH� ,OV UHQVHLJQHQW SDU GHV
TXHVWLRQV IHUPpHV HW VHPL�RXYHUWHV VXU � �@ OHV FDUDFWpULVWLTXHV GH O
HQIDQW HW VHV DQWpFpGHQWV
PpGLFDX[ � �@ OD SULVH GH GpFLVLRQ� OH FR�W HW O
DGPLQLVWUDWLRQ GHV VRLQV� SRXU OHV VRLQV j
GRPLFLOH HW SRXU OHV UHFRXUV H[WHUQHV � �@ OH ELODQ GH OD PDODGLH � �@ OHV UHSUpVHQWDWLRQV HQ
PDWLqUH GH VDQWp � �@ OHV FDUDFWpULVWLTXHV VRFLRGpPRJUDSKLTXHV GH OD SHUVRQQH LQWHUURJpH HW
FHOOHV VRFLR�pFRQRPLTXHV GX PpQDJH�

3DU DLOOHXUV� GDQV OH EXW GH PLHX[ FHUQHU OHV FDUDFWpULVWLTXHV GH OD PDODGLH HW GH VXLYUH VRQ
pYROXWLRQ GDQV OH WHPSV� OH TXHVWLRQQDLUH PqUH HVW SUpFpGp GX UHQVHLJQHPHQW G
XQH ILFKH�
QRPPpH UpFDPDO� &HW RXWLO VSpFLILTXH UpFDSLWXOH O
HQVHPEOH GHV LQIRUPDWLRQV VXU OD
V\PSWRPDWRORJLH HW GUHVVH O
KLVWRULTXH GHV VRLQV SUDWLTXpV� MRXU DSUqV MRXU� GHSXLV O
DSSDULWLRQ
GH OD PDODGLH MXVTX
j OD JXpULVRQ RX OH SDVVDJH GH O
HQTXrWHXU�

1RXV GLVWLQJXRQV GHX[ SKDVHV GDQV O
LWLQpUDLUH WKpUDSHXWLTXH� '
XQH SDUW� OHV VRLQV j
GRPLFLOH SUDWLTXpV VSRQWDQpPHQW SDU OD IDPLOOH DX VHLQ GH OD FRQFHVVLRQ� '
DXWUH SDUW� OHV
UHFRXUV H[WHUQHV� EDVpV VXU OD FRQVXOWDWLRQ G
XQH SHUVRQQH H[WpULHXUH j O
HQYLURQQHPHQW IDPLOLDO
GLUHFW� UHFRQQXH SRXU VD FDSDFLWp j SRVHU XQ GLDJQRVWLF HW j SURSRVHU XQ WUDLWHPHQW FXUDWLI
DSSURSULp� /HV VRLQV j GRPLFLOH VRQW GRFXPHQWpV GDQV OD PHVXUH R� LOV LQWHUYLHQQHQW DYDQW WRXW
UHFRXUV H[WHUQH � OHV UHFRXUV H[WHUQHV VRQW GRFXPHQWpV LQGpSHQGDPPHQW GH OD SUDWLTXH GH VRLQV
j GRPLFLOH� 3RXU O
DSSUpKHQVLRQ GHV UHFRXUV H[WHUQHV� QRXV DYRQV GLVWLQJXp� G
XQH SDUW� OH VXLYL
G
XQH FRQVXOWDWLRQ DYHF UHWRXU DXSUqV G
XQ PrPH WKpUDSHXWH SRXU OD PLVH HQ °XYUH G
XQ
WUDLWHPHQW FXUDWLI HW G
DXWUH SDUW� OD UpDOLVDWLRQ G
XQ QRXYHDX UHFRXUV H[WHUQH DXSUqV G
XQ
WKpUDSHXWH GLIIpUHQW�

1RXV DYRQV GRFXPHQWp ��� pSLVRGHV PRUELGHV G
HQIDQWV kJpV GH PRLQV GH �� DQV� 1RXV
DYRQV FRPSOpWp ��� TXHVWLRQQDLUHV 0qUH� ��� TXHVWLRQQDLUHV 3qUH HW ��� TXHVWLRQQDLUHV
$XWUHV� 7RXW DX ORQJ GH O
HQTXrWH� OD SDUW GHV UHIXV HW GHV QRQ�UpSRQVHV D pWp PDUJLQDOH�
LQIpULHXUH j ���� �Q �� � �� pSLVRGHV PRUELGHV Q
RQW SDV pWp LQWpJUpV j O
pFKDQWLOORQ G
DQDO\VH
HQ UDLVRQ GH ELDLV GH SURFpGXUH �GpODL GH PDODGLH�� /HV SHUVRQQHV UpSRQGDQW DX TXHVWLRQQDLUH
PqUH VRQW j ����� OHV PqUHV ELRORJLTXHV GH O
HQIDQW HW OHV SHUVRQQHV UpSRQGDQW DX
TXHVWLRQQDLUH SqUH VRQW j ����� OHV SqUHV ELRORJLTXHV� 'DQV FHWWH pWXGH� QRXV DVVLPLOHURQV OD

� /HV V\PSW{PHV FOLQLTXHV GX SDOXGLVPH QH SHUPHWWHQW SDV XQ GLDJQRVWLF FOLQLTXH GpILQLWLI� HQ O
DEVHQFH GH WHVWV
ELRORJLTXHV� LO V
DJLW LFL GH WUDYDLOOHU GDQV XQH SHUVSHFWLYH SUpVRPSWLYH�
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PqUH HW OH SqUH GH O
HQIDQW DX[ SHUVRQQHV D\DQW UpSRQGX j OHXUV TXHVWLRQQDLUHV UHVSHFWLIV� 1RXV
VLJQDOHURQV� ORUVTX
HOOHV H[LVWHQW� OHV GLIIpUHQFHV VLJQLILFDWLYHV GH FRPSRUWHPHQWV HQWUH SDUHQWV
ELRORJLTXHV HW WXWHXUV�

/
kJH PR\HQ GHV HQIDQWV HQTXrWpV HVW GH ��� DQV HW OD GLVWULEXWLRQ SDU VH[H VHQVLEOHPHQW
pTXLOLEUpH � OD SDUW GH JDUoRQV HVW GH ����� �Q ����� /H GpODL PR\HQ HQWUH O
DSSDULWLRQ GH OD
PDODGLH HW OH SDVVDJH GH O
HQTXrWHXU HVW GH ���� MRXUV� $X SDVVDJH GH O
HQTXrWHXU� ����� GHV
pSLVRGHV PRUELGHV Q
pWDLHQW SDV DFKHYpV HW OD GXUpH PR\HQQH GHV pSLVRGHV PRUELGHV WHUPLQpV
HVW GH ��� MRXUV� /HV SHUVRQQHV LQWHUURJpHV DYDLHQW DX PRPHQW GH O
HQTXrWH HQ PR\HQQH �� DQV
�Q ����� � ���� DQV �Q ���� SRXU OHV PqUHV� ���� DQV �Q ���� SRXU OHV SqUHV HW ���� DQV
�Q ���� SRXU OHV DXWUHV SHUVRQQHV LQWHUURJpHV�

�� 5pVXOWDWV SUpOLPLQDLUHV

3RXU O
DQDO\VH TXL VXLW� QRXV DYRQV GLVWLQJXp G
XQH SDUW OHV VRLQV j GRPLFLOH� SUDWLTXpV
VSRQWDQpPHQW SDU OD IDPLOOH� HW G
DXWUH SDUW OHV UHFRXUV H[WHUQHV� /HV VRLQV j GRPLFLOH RQW pWp
GRFXPHQWpV GDQV OD PHVXUH R� LOV LQWHUYLHQQHQW DYDQW WRXW UHFRXUV H[WHUQH� HQ UHYDQFKH� OHV
UHFRXUV H[WHUQHV RQW pWp GRFXPHQWpV LQGpSHQGDPPHQW GH OD SUDWLTXH GH VRLQV j GRPLFLOH� /H
UHFRXUV DX[ VRLQV HVW DSSUpKHQGp j WUDYHUV SOXVLHXUV pWDSHV � �@ OD GpFLVLRQ GX VRLQ� TXL SHXW
V
DSSX\HU VXU XQH SURSRVLWLRQ GX VRLQ HW�RX VXU XQH GLVFXVVLRQ � �@ OD UpDOLVDWLRQ GX VRLQ HW
O
DFFRPSDJQHPHQW GH O
HQIDQW SRXU OH UHFRXUV H[WHUQH � �@ OD SULVH HQ FKDUJH ILQDQFLqUH GX FR�W
�pYHQWXHO� GX UHFRXUV � �@ O
DGPLQLVWUDWLRQ GX VRLQ RX GX WUDLWHPHQW�

��� 'pILQLWLRQ GHV DFWHXUV HW GH OHXUV U{OHV GDQV O
LWLQpUDLUH WKpUDSHXWLTXH

����� 6RLQV j GRPLFLOH

/D SUDWLTXH GHV VRLQV j GRPLFLOH HVW JpQpUDOLVpH � ���� � GHV HQIDQWV UHoRLYHQW XQ VRLQ j
GRPLFLOH HW ����� GHV HQIDQWV HQ UHoRLYHQW DX PRLQV GHX[� 3RXU FHV VRLQV j GRPLFLOH� OHV
PpGLFDPHQWV VRQW XWLOLVpV GDQV ����� GHV FDV HW OHV PDVVDJHV GDQV ����� GHV FDV�

/D PqUH HVW j O
LQLWLDWLYH GH ����� GHV VRLQV j GRPLFLOH� OH SqUH GH ������ OHV JUDQGV�
PqUHV GH ���� HW OHV DXWUHV SHUVRQQHV GH ����� /H WDEOHDX � GpFULW XQH IRUWH YDULDWLRQ GDQV OD
SURSHQVLRQ GHV GLIIpUHQWHV SHUVRQQHV j GpFLGHU VHXO GX SUHPLHU VRLQ j GRPLFLOH� /RUVTX
HOOH
SDUWLFLSH j OD GpFLVLRQ� OD PqUH GpFLGH VHXOH GX SUHPLHU VRLQ j GRPLFLOH GDQV OD PDMRULWp GHV
FDV� DYHF XQH GLIIpUHQFH VLJQLILFDWLYH HQWUH OHV WXWULFHV� GpFLGDQW VHXOHV j ����� �Q ��� HW OHV
PqUHV ELRORJLTXHV� j ����� �Q ���� �&KL GHX[ �S GH SHDUVRQ� � �������� /HV SURSRVLWLRQV GX
SqUH� GHV JUDQGV�PqUHV HW GHV DXWUHV SHUVRQQHV VRQW OH SOXV VRXYHQW LQVFULWHV GDQV OH FDGUH G
XQH
FRQFHUWDWLRQ� TXL LPSOLTXH OD PqUH GH O
HQIDQW GDQV ����� GHV FDV�

7$%/($8 � � 3(56211( 'e&,'$17 6(8/( '8 35(0,(5 62,1 ¬ '20,&,/( �1 ����

'pFLGHXU 'pFLVLRQ VHXOH �Q ���� ���

0qUH ��� ���� ��� ����

3qUH ��� ���� �� ����

*UDQGV�PqUHV ��� ��� � ����

$XWUHV ��� ��� �� ����

3HDUVRQ  �������� 3U �����

/D PqUH SURGLJXH OHV VRLQV j GRPLFLOH GDQV ����� GHV FDV� ����� GHV VRLQV TX
HOOH D HOOH�
PrPH SURSRVpV� ����� GHV VRLQV SURSRVpV SDU OH SqUH GH O
HQIDQW HW ����� GHV VRLQV SURSRVpV
SDU OHV SHUVRQQHV© DXWUHVª �&KL GHX[ �S GH SHDUVRQ� � ��������
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/HV VRLQV SUDWLTXpV j GRPLFLOH FRQWHQW �� )UDQFV &)$ ����� ¼� HQ PR\HQQH� DYHF XQH
YDULDWLRQ DOODQW GH �� )UDQFV &)$ ����� ¼� SRXU OHV VRLQV WUDGLWLRQQHOV j ��� )UDQFV &)$
����� ¼� SRXU OHV PpGLFDPHQWV �GpSHQVHV HIIHFWXpHV DSUqV O
DSSDULWLRQ GH OD PDODGLH HW GDQV OH
EXW GH VRLJQHU FHW pSLVRGH PRUELGH SUpFLV�� /D PqUH SUHQG ILQDQFLqUHPHQW HQ FKDUJH ����� GHV
VRLQV j GRPLFLOH � ����� GHV VRLQV GRQW HOOH SUHQG O
LQLWLDWLYH� ����� GHV VRLQV SURSRVpV SDU OHV
SHUVRQQHV © DXWUHV ª� /H SqUH SUHQG HQ FKDUJH ���� � GHV VRLQV j GRPLFLOH TX
LO SURSRVH�

(Q GpILQLWLYH� OD PqUH SUHQG VHXOH HQ FKDUJH HW VDQV FRQFHUWDWLRQ O
LQWpJUDOLWp GX SUHPLHU
VRLQ j GRPLFLOH GDQV ����� GHV FDV HW GDQV ����� GHV FDV D\DQW HQWUDvQp GHV GpSHQVHV
PRQpWDLUHV� /D UpSDUWLWLRQ GHV U{OHV SRXU OD SULVH HQ FKDUJH GHV FR�WV GHV VRLQV YDULH SHX VHORQ
OD QDWXUH GX VRLQ j GRPLFLOH�

����� 5HFRXUV H[WHUQHV

/HV UHFRXUV H[WHUQHV VRQW SHX IUpTXHQWV � ����� GHV pSLVRGHV PRUELGHV HQTXrWpV RQW
GRQQp OLHX j XQ UHFRXUV H[WHUQH HW ���� j GHX[ UHFRXUV H[WHUQHV� /H UHFRXUV j XQH VWUXFWXUH
PpGLFDOH UHSUpVHQWH ����� GH O
HQVHPEOH GHV UHFRXUV H[WHUQHV � ����� HQ GLVSHQVDLUH HW �����
HQ FDVHV GH VDQWp�

'DQV ����� GHV FDV� OH SUHPLHU UHFRXUV H[WHUQH HVW SURSRVp SDU OD PqUH GH O
HQIDQW� GDQV
����� GHV FDV SDU OH SqUH� GDQV ����� GHV FDV SDU OHV JUDQG�PqUHV HW GDQV ���� GHV FDV SDU OHV
DXWUHV SHUVRQQHV� /D PqUH SURSRVH OH VHFRQG UHFRXUV H[WHUQH GDQV ����� GHV FDV� OHV SHUVRQQHV
DXWUHV GDQV ������ GHV FDV HW OH SqUH ����� GHV FDV�

/H UHFRXUV H[WHUQH HVW OH SOXV VRXYHQW GpFLGp DSUqV FRQFHUWDWLRQ GH SOXVLHXUV SHUVRQQHV�
GDQV ����� GHV FDV SRXU OH SUHPLHU UHFRXUV H[WHUQH HW GDQV ����� GHV FDV SRXU OH VHFRQG
UHFRXUV H[WHUQH� /D PqUH GpFLGH OH UHFRXUV H[WHUQH VHXOH DX PRLQV GHX[ IRLV SOXV VRXYHQW TXH
OHV WRXWHV OHV DXWUHV SHUVRQQHV �7DEOHDX ��� j ����� SRXU OHV PqUHV ELRORJLTXHV HW ����� SRXU
OHV WXWULFHV�

7$%/($8 � � 3(56211( 'e&,'$17 6(8/( '8 35(0,(5 5(&2856 (;7(51( �1 ���

'pFLGHXU 'pFLVLRQ VHXOH �Q ��� ���

0qUH �Q ���� �� ����

3qUH �Q ��� �� ����

$XWUHV SHUVRQQHV �Q ��� � ����

3HDUVRQ  ������� 3U�  �����

/D PqUH DFFRPSDJQH O
HQIDQW HQ FRQVXOWDWLRQ GDQV ����� GHV FDV GH SUHPLHU UHFRXUV
H[WHUQH� GDQV ����� ORUVTX
HOOH SURSRVH OH SUHPLHU UHFRXUV� GDQV ����� ORUVTXH OH SqUH OH
SURSRVH HW GDQV ����� GHV UHFRXUV SURSRVpV SDU OHV SHUVRQQHV © $XWUHV ª �&KL GHX[ �S GH
3HDUVRQ� � �������� /D PqUH GH O
HQIDQW DGPLQLVWUH ����� GHV WUDLWHPHQWV SUHVFULWV ORUV GX
SUHPLHU UHFRXUV H[WHUQH � ����� GHV WUDLWHPHQWV ORUVTX
HOOH DFFRPSDJQH OH SUHPLHU
UHFRXUV� ����� GHV WUDLWHPHQWV ORUVTXH OH SqUH D HPPHQp O
HQIDQW HQ FRQVXOWDWLRQ HW �����
GHV WUDLWHPHQWV ORUVTXH OHV SHUVRQQHV ©$XWUHVª RQW DFFRPSDJQp O
HQIDQW HQ FRQVXOWDWLRQ
�&KL GHX[ �S GH 3HDUVRQ� � �������� /D PqUH DGPLQLVWUH ����� GHV WUDLWHPHQWV SUHVFULWV j
OD VXLWH G
XQ UHFRXUV TX
HOOH D SURSRVp� PDLV pJDOHPHQW ����� GH FHX[ HIIHFWXpV j
O
LQLWLDWLYH GX SqUH HW ����� GH FHX[ SUHVFULWV ORUV G
XQ UHFRXUV j O
LQLWLDWLYH GHV SHUVRQQHV
DXWUHV �&KL GHX[ �S GH 3HDUVRQ� � ��������

/D PqUH SUHQG HQ FKDUJH ILQDQFLqUHPHQW ����� GHV UHFRXUV H[WHUQHV HW ����� GH FHX[ R�
HOOH DFFRPSDJQH O
HQIDQW HQ FRQVXOWDWLRQ� /H SqUH SUHQG HQ FKDUJH ����� GHV UHFRXUV H[WHUQHV
HW ����� GHV UHFRXUV R� LO DFFRPSDJQH O
HQIDQW� /HV SHUVRQQHV © DXWUHV ª ILQDQFHQW ����� GHV
UHFRXUV GRQW ����� GH FHX[ R� LOV DFFRPSDJQHQW O
HQIDQW�
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(Q GpILQLWLYH� OD SHUVRQQH D\DQW DFFRPSDJQp OH UHFRXUV DGPLQLVWUH OH WUDLWHPHQW GDQV
����� GHV FDV� TXHOOH TXH VRLW OD QDWXUH GX UHFRXUV� /D PqUH D HQWLqUHPHQW SULV HQ FKDUJH VHXOH
HW VDQV FRQFHUWHU SHUVRQQH O
LQWpJUDOLWp GH ����� GHV SUHPLHUV UHFRXUV H[WHUQHV� /H SUHPLHU
UHFRXUV H[WHUQH D pWp OD UpDOLVDWLRQ H[FOXVLYH �SURSRVLWLRQ GX UHFRXUV� DFFRPSDJQHPHQW GH
O
HQIDQW HW DGPLQLVWUDWLRQ GX WUDLWHPHQW SUHVFULW� G
XQH SHUVRQQH GDQV ����� GHV FDV�

��� 5pSDUWLWLRQ GHV U{OHV HW FKRL[ WKpUDSHXWLTXHV

����� 6RLQV j GRPLFLOH

,O H[LVWH GH IRUWHV DVVRFLDWLRQV HQWUH OD SHUVRQQH D\DQW SURSRVp OHV VRLQV j GRPLFLOH HW OD
QDWXUH GH FHV VRLQV� /H WDEOHDX � LOOXVWUH OD SURSHQVLRQ PDUTXpH GH OD PqUH GH O
HQIDQW j
UHFRXULU DX[ PpGLFDPHQWV HW DX[ PDVVDJHV� OD IRUWH RULHQWDWLRQ GX SqUH SRXU OH PpGLFDPHQW�
O
XWLOLVDWLRQ IUpTXHQWH GHV PDVVDJHV HW GHV DXWUHV VRLQV SDU OHV JUDQGV�PqUHV�

7$%/($8 �� 1$785( '(6 '(8; 35(0,(56 62,16 ¬ '20,&,/( 35$7,48e6
6(/21 /$ 3(56211( /(6 352326$17

0pGLFDPHQWV 0DVVDJHV $XWUHV VRLQV3HUVRQQH

SURSRVDQW OHV VRLQV (IIHFWLIV � (IIHFWLIV � (IIHFWLIV �

0qUH �Q ���� ��� ���� ��� ���� ��� ����

3qUH �Q ���� �� ���� �� ���� �� ����

*UDQGV�PqUHV �Q ��� �� ���� �� ���� �� ����

$XWUHV �Q ���� �� ���� �� ���� �� ����

7RWDO �Q ����� ��� ���� ��� ���� ��� ����

3HDUVRQ FKL� ����� S �����

/D FKORURTXLQH UHSUpVHQWH ����� GHV PpGLFDPHQWV FKRLVLV SDU OD PqUH GH O
HQIDQW� �����
GH FHX[ SURSRVpV SDU OH SqUH HW ����� GH FHX[ SURSRVpV SDU OHV SHUVRQQHV DXWUHV�

����� 5HFRXUV H[WHUQHV

/D PqUH GH O
HQIDQW HW OHV SHUVRQQHV © DXWUHV ª SURSRVHQW OH SOXV VRXYHQW XQ UHFRXUV
WUDGLWLRQQHO� /H SqUH SULYLOpJLH IRUWHPHQW OH UHFRXUV DX[ VWUXFWXUHV PRGHUQHV� HQ SUHPLHU OLHX DX
GLVSHQVDLUH �7DEOHDX ��� &HV WHQGDQFHV VRQW DFFHQWXpHV ORUVTXH OHV GpFLVLRQV VRQW SULVHV GH
PDQLqUH XQLODWpUDOH � ORUVTX
LO GpFLGH VHXO� OH SqUH V
RULHQWH j ����� YHUV XQ UHFRXUV PRGHUQH HW
OD PqUH j ����� YHUV XQ WKpUDSHXWH WUDGLWLRQQHO�

7$%/($8 �� 3(56211( 352326$17 /( 35(0,(5 5(&2856 (;7(51(
6(/21 /$ 1$785( '8 5(&2856

'LVSHQVDLUH &DVH GH VDQWp *XpULVVHXU
3HUVRQQH SURSRVDQW

(IIHFWLIV � (IIHFWLIV � (IIHFWLIV �

0qUH �Q ���� �� ���� �� ���� �� ����

3qUH �Q ��� �� ���� �� ���� �� ����

$XWUHV �Q ��� �� ���� �� ���� �� ����

3HDUVRQ FKL����  ������� 3U�  �����
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/D QDWXUH GHV VRLQV DGPLQLVWUpV YDULH VLJQLILFDWLYHPHQW VHORQ OHV SHUVRQQHV � SOXV GH ��� GHV
WUDLWHPHQWV DGPLQLVWUpV SDU OH SqUH HW OD PqUH VRQW PRGHUQHV DORUV TXH OHV SHUVRQQHV © DXWUHV ª
DGPLQLVWUHQW GHV WUDLWHPHQWV WUDGLWLRQQHOV GDQV ��� GHV FDV �&KL GHX[ �S GH 3HDUVRQ� � ���������

/H GpODL PR\HQ SRXU OH SUHPLHU UHFRXUV H[WHUQH HVW GH ��� MRXUV� ,O HVW GH ��� MRXUV HQ
PR\HQQH SRXU XQ UHFRXUV DX WUDGLWKpUDSHXWH� GH ��� MRXUV SRXU XQ UHFRXUV HQ FDVH GH VDQWp HW GH
��� MRXUV SRXU XQ UHFRXUV HQ GLVSHQVDLUH� /H GpODL PR\HQ GH �HU UHFRXUV H[WHUQH HVW GH ��� MRXUV
SRXU OD PqUH� GH ��� MRXUV SRXU OH SqUH HW GH ��� MRXUV SRXU OHV SHUVRQQHV © DXWUHV ª�

/H SqUH HW OHV SHUVRQQHV © DXWUHV ª UHFRXUHQW QHWWHPHQW SOXV UDSLGHPHQW DX WUDGLWKpUDSHXWH
TX
DX GLVSHQVDLUH �7DEOHDX ��� /D PqUH GH O
HQIDQW D SOXV UDSLGHPHQW UHFRXUV j XQH FDVH GH
VDQWp� ��� MRXUV� TX
j XQ GLVSHQVDLUH� ��� MRXUV� /HV PqUHV ELRORJLTXHV UHFRXUHQW SOXV
WDUGLYHPHQW DX[ VWUXFWXUHV PRGHUQHV� ��� MRXUV� TXH OHV WXWULFHV� ��� MRXUV�

7$%/($8 � � 'e/$, 02<(1 (1 -2856 3285 /( �(5 5(&2856 (;7(51( 6(/21 6$ 1$785(

3HUVRQQH SURSRVDQW 0RGHUQH �Q ���� 7UDGLWLRQQHO �Q ����

0qUH �Q ���� ���� ����

3qUH �Q ��� ���� ����

$XWUHV �Q ��� ���� ����

/H GpODL GHV UHFRXUV GpFLGpV SDU XQH SHUVRQQH VHXOH HVW GH ��� MRXUV� VDQV YDULDWLRQV
PDMHXUHV VHORQ OD QDWXUH GX UHFRXUV� /H GpODL GHV UHFRXUV GpFLGpV HQ FRQFHUWDWLRQ HVW GH ���
MRXUV� DYHF XQH GLIIpUHQFH HQWUH OHV UHFRXUV PRGHUQHV� j ��� MRXUV� HW OHV UHFRXUV WUDGLWLRQQHOV�
j ��� MRXUV�

/H FR�W PR\HQ G
XQ UHFRXUV DX[ VRLQV PRGHUQH HVW GH � ��� IUDQFV &)$ FRQWUH ��� IUDQFV
&)$ SRXU XQ UHFRXUV j XQ WUDGLWKpUDSHXWH� /HV UHFRXUV PRGHUQHV VRQW SULV HQ FKDUJH SDU OD
PqUH GH O
HQIDQW GDQV ����� GHV FDV� SDU OH SqUH GDQV ����� GHV FDV HW SDU OHV SHUVRQQHV
©DXWUHVª GDQV ����� GHV FDV �&KL GHX[ �S GH 3HDUVRQ� � �������� /HV UHFRXUV WUDGLWLRQQHOV VRQW
ILQDQFpV j ����� �Q ��� SDU OD PqUH� j ����� �Q ��� SDU OH SqUH HW j ����� �Q ��� SDU OHV
SHUVRQQHV DXWUHV�

/D VRPPH PRELOLVpH SRXU OH SUHPLHU UHFRXUV H[WHUQH� HVW SOXV LPSRUWDQWH ORUVTXH OH
UHFRXUV D pWp HIIHFWXp DSUqV FRQFHUWDWLRQ� ��� )UDQFV &)$ �Q ����� TXH ORUVTXH OH UHFRXUV D
pWp GpFLGp SDU XQH SHUVRQQH VHXOH� ��� IUDQFV &)$ �Q ���� &HWWH YDULDWLRQ GH ��� IUDQFV &)$�
UHSUpVHQWDQW SUqV GH ���� HVW REVHUYpH DXVVL ELHQ SRXU OH UHFRXUV H[WHUQH PRGHUQH TXH SRXU OH
UHFRXUV WUDGLWLRQQHO�

��� 0RUSKRORJLH VRFLDOH HW SUDWLTXHV WKpUDSHXWLTXHV

/D SUDWLTXH GHV VRLQV j GRPLFLOH DXJPHQWH DYHF OH QRPEUH G
HQIDQWV YLYDQWV GDQV OD
FXLVLQH � PpQDJH� � GDQV OHV FXLVLQHV DYHF XQ VHXO HQIDQW� ����� UHoRLYHQW XQ VRLQ j GRPLFLOH
HW ����� HQ UHoRLYHQW DX PRLQV GHX[ � GDQV OHV FXLVLQHV FRPSRVpHV GH � j � HQIDQWV� �����
UHoRLYHQW XQ VRLQ j GRPLFLOH HW ����� HQ UHoRLYHQW DX PRLQV GHX[ � GDQV OHV FXLVLQHV GH SOXV GH
� HQIDQWV� ����� GHV HQIDQWV UHoRLYHQW XQ VRLQ j GRPLFLOH HW ����� HQ UHoRLYHQW DX PRLQV GHX[
�&KL GHX[ �S GH 3HDUVRQ� � ������

'H PDQLqUH SDUDOOqOH� OD SUDWLTXH GH SOXVLHXUV VRLQV j GRPLFLOH HQ DVVRFLDWLRQ DXJPHQWH
DYHF OH QRPEUH GH FXLVLQHV � ����� SRXU OHV FRQFHVVLRQV FRPSRVpHV G
XQH FXLVLQH� �����
SRXU OHV FRQFHVVLRQV FRPSWDQW GHX[ FXLVLQHV HW ����� SRXU FHOOHV HQ FRPSWDQW SOXV� /D
IUpTXHQFH GH UHFRXUV H[WHUQH WHQG j GLPLQXHU DYHF OH QRPEUH GH FXLVLQHV � ����� SRXU OHV

� 6LJQLILFDWLYLWp VRXPLVH j FDXWLRQ HQ UDLVRQ GH OD IDLEOHVVH GHV HIIHFWLIV�
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FRQFHVVLRQV FRPSRVpHV G
XQH VHXOH XQLWp GRPHVWLTXH FRQWUH ����� SRXU FHOOHV UHJURXSDQW
SOXVLHXUV PpQDJHV �&KL GHX[ �S GH 3HDUVRQ� � ������

/D VRPPH PR\HQQH PRELOLVpH SRXU OH SUHPLHU UHFRXUV H[WHUQH SDU OHV FRQFHVVLRQV j XQH
VHXOH FXLVLQH HVW GH ��� )UDQFV &)$ �Q ����� GH ��� )UDQFV &)$ �Q ��� SRXU OHV FRQFHVVLRQV
j GHX[ FXLVLQHV HW GH � ��� )UDQFV &)$ �Q ��� SRXU OHV FRQFHVVLRQV FRPSRUWDQW DX PRLQV WURLV
FXLVLQHV� /HV PHPEUHV GH FRQFHVVLRQV j SOXVLHXUV QR\DX[ PRELOLVHQW GHV VRPPHV VXSpULHXUHV j
� ��� )UDQFV &)$ GDQV ����� GHV FDV FRQWUH ����� SRXU OHV FRQFHVVLRQV j XQH VHXOH FXLVLQH�
/D SDUW GHV UHFRXUV WHQWpV VDQV DUJHQW� HQ FRPSWDQW VXU XQ FUpGLW RX XQH JUDWXLWp GHV VRLQV HVW
GH ����� GDQV OHV FRQFHVVLRQV FRPSRVpHV G
XQH VHXOH FXLVLQH HW GH ���� GDQV OHV FRQFHVVLRQV
FRPSRVpHV GH SOXVLHXUV FXLVLQHV�

/D UpSDUWLWLRQ GHV U{OHV GDQV OD TXrWH WKpUDSHXWLTXH HVW pJDOHPHQW VHQVLEOH DX[ YDULDWLRQV
GH OD FRPSRVLWLRQ GH OD FRQFHVVLRQ� /RUVTXH O
HQIDQW YLW DYHF VHV SDUHQWV ELRORJLTXHV� OD
SURSHQVLRQ j IDLUH XQ UHFRXUV H[WHUQH� ������ HVW VXSpULHXUH j FHOOH GHV HQIDQWV YLYDQWV DYHF
XQH WXWULFH� ����� �&KL GHX[ �S GH 3HDUVRQ� � ������ /HV SHUVRQQHV © DXWUHV ª SURSRVHQW OH
SUHPLHU UHFRXUV H[WHUQH GDQV ���� GHV FRQFHVVLRQV FRPSRVpHV G
XQH FXLVLQH� GDQV ���� GH
FHOOHV UHJURXSDQW GHX[ FXLVLQHV HW GDQV ����� GH FHOOHV FRPSRVpHV G
DX PRLQV WURLV FXLVLQHV
�&KL GHX[ �S GH 3HDUVRQ� � ������

/H WDEOHDX � PRQWUH XQH pYROXWLRQ QRQ OLQpDLUH GH OD SURSHQVLRQ GHV PpQDJHV j HIIHFWXHU
XQ UHFRXUV H[WHUQH HW GX GpODL GX SUHPLHU UHFRXUV VHORQ OD FRPSRVLWLRQ GH OD FXLVLQH� 3RXU OHV
FXLVLQHV j XQ HQIDQW� OD SDUW GH UHFRXUV H[WHUQH HVW IDLEOH HW OH UHFRXUV WDUGLI� SRXU OHV FXLVLQHV
FRPSWDQW GH � j � HQIDQWV� OD SDUW GH UHFRXUV HVW PD[LPDOH HW OH GpODL PLQLPDO� OD SDUW GH
UHFRXUV GLPLQXH HW OH GpODL DXJPHQWH j SDUWLU GH � HQIDQWV SDU FXLVLQH�
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1RPEUH G
HQIDQWV SDU FXLVLQH �Q ���� 5HFRXUV H[WHUQH ��� 'pODL �HU UHFRXUV HQ MRXUV

� HQIDQW �Q ���� ���� ����

� j � HQIDQWV �Q ���� ���� ����

� j � HQWjQWV �Q ���� ���� ����

� HQIDQWV HW SOXV �Q ���� ���� ����

/D SDUW GX SUHPLHU UHFRXUV H[WHUQH GpFLGp HQ FRQFHUWDWLRQ GLPLQXH j PHVXUH TXH OD WDLOOH
GH OD FXLVLQH DXJPHQWH� 3DUPL OHV pSLVRGHV D\DQW GXUp SOXV GH �� MRXUV DYDQW OH SDVVDJH GH
O
HQTXrWHXU� OD GpFLVLRQ GH UHFRXUV H[WHUQH D pWp FROOHFWLYH GDQV ����� GHV FXLVLQHV GH PRLQV GH
�� PHPEUHV HW GDQV ����� GHV FXLVLQHV FRPSWDQW SOXV GH �� PHPEUHV �&KL GHX[ �S GH
3HDUVRQ� � ������

/D SURSHQVLRQ j HIIHFWXHU XQ UHFRXUV H[WHUQH HVW GH ����� GDQV OHV FXLVLQHV DYHF XQ
HQIDQW GH PRLQV GH � DQV HW PRLQV GH � DGXOWHV GH PRLQV GH �� DQV� HOOH HVW GH ����� SRXU
FHOOHV FRPSRVpHV GH SOXV GH � HQIDQWV HW GH � j � DGXOWHV HW GH ����� SRXU FHOOHV FRPSRVpHV GH
� j � HQIDQWV HW G
DX PRLQV � DGXOWHV�

�� 'LVFXVVLRQ

/D PqUH GH O
HQIDQW LQWHUYLHQW OH SOXV IUpTXHPPHQW GDQV O
LWLQpUDLUH FXUDWLI HW RFFXSH XQH
SODFH SUpSRQGpUDQWH WRXW DX ORQJ GH OD TXrWH WKpUDSHXWLTXH� (OOH H[HUFH XQH LQIOXHQFH UpHOOH VXU
OD FRQFHSWLRQ GHV PRGDOLWpV WKpUDSHXWLTXHV� FH TXL WHQG j QXDQFHU G
DXWUHV UpVXOWDWV LVVXV
G
pWXGHV GH SRSXODWLRQ DIULFDLQH � © OH FKRL[ GH OD SHUVRQQH TXL YD VRLJQHU O
HQIDQW RX TXL YD
GpFLGHU GX WKpUDSHXWH OH SOXV DSSURSULp� ELHQ VRXYHQW Q
HVW SDV IDLW SDU OD PqUH GH O
HQIDQWª�
�2XHGUDRJR� ����� S�����
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/
LQWHUYHQWLRQ GH OD PqUH GH O
HQIDQW Q
HVW FHSHQGDQW SDV XQLIRUPH j WRXV OHV VWDGHV HW SRXU
WRXWHV OHV pWDSHV GH OD TXrWH WKpUDSHXWLTXH� 6RQ DFWLYLWp HVW DYDQW WRXW FHQWUpH VXU OD PLVH HQ
°XYUH GHV FKRL[ WKpUDSHXWLTXHV� /H SUHPLHU GRPDLQH GH FRPSpWHQFH GH OD PqUH GH O
HQIDQW HVW
O
DGPLQLVWUDWLRQ GHV VRLQV � HOOH DVVXUH OH VXLYL GHV WUDLWHPHQWV GDQV SUqV GH ��� GHV FDV� PrPH
VL G
DXWUHV SHUVRQQHV RQW DFFRPSDJQp OH UHFRXUV H[WHUQH �&KL GHX[ �S GH 3HDUVRQ� � ��������
'H SOXV� O
DFWLYLWp GH OD PqUH GH O
HQIDQW HVW SOXV LQWHQVH SRXU OHV VRLQV j GRPLFLOH TXH SRXU OHV
UHFRXUV H[WHUQHV� 6D SDUWLFLSDWLRQ GLPLQXH DYHF OH WHPSV GH PDODGLH HW VD PDUJH G
LQLWLDWLYH VH
UpGXLW SHX j SHX � HOOH SURSRVH ����� GHV VRLQV j GRPLFLOH� ����� GX SUHPLHU UHFRXUV H[WHUQH HW
����� GX VHFRQG UHFRXUV H[WHUQH�

/D PqUH HVW RPQLSUpVHQWH j WRXV OHV VWDGHV GH O
LWLQpUDLUH FXUDWLI� VDXI SRXU OD SULVH HQ
FKDUJH ILQDQFLqUH� /HV OLPLWHV GH VRQ FKDPS G
LQWHUYHQWLRQ GDQV OD TXrWH WKpUDSHXWLTXH
VHPEOHQW SULQFLSDOHPHQW GpILQLHV SDU OH SRLGV GHV FRQWUDLQWHV� /D PqUH GH O
HQIDQW ILQDQFH SOXV
GH OD PRLWLp GHV UHFRXUV H[WHUQHV WUDGLWLRQQHOV HW PRLQV GX WLHUV GHV UHFRXUV PpGLFDX[ � VL OD
PqUH SHXW V
DFTXLWWHU GH VRLQV j GRPLFLOH FR�WDQW HQ PR\HQQH �� )UDQFV &)$ RX G
XQ UHFRXUV
WUDGLWLRQQHO GH ��� )UDQFV &)$� LO OXL HVW SOXV GLIILFLOH G
DVVXUHU XQ UHFRXUV DX GLVSHQVDLUH� GRQW
OH FR�W PR\HQ HVW VXSpULHXU j � ��� )UDQFV &)$�

/HV PHPEUHV GH O
HQWRXUDJH GH O
HQIDQW V
LQVqUHQW GDQV XQ PRGqOH GH SULVH GH GpFLVLRQ
PXOWLIRUPH� 'DQV XQH SUHPLqUH SKDVH� OD PDODGLH GH O
HQIDQW HVW SODFpH GDQV OD VSKqUH GH
UHVSRQVDELOLWp PDWHUQHOOH � OD PqUH GH O
HQIDQW HVW UHODWLYHPHQW DXWRQRPH HW SUDWLTXH VHXOH OHV
VRLQV OHV SOXV DFFHVVLEOHV� GDQV XQ GpODL PLQLPDO� 'DQV XQH VHFRQGH SKDVH� OH SqUH HW
pYHQWXHOOHPHQW G
DXWUHV SHUVRQQHV LQWHUYLHQQHQW� VHORQ XQ SURILO GpFLVLRQQHO LQWpJUDQW XQH
GLPHQVLRQ GH FRQFHUWDWLRQ� %LHQ TXH GpSRVLWDLUHV GH O
DXWRULWp PRUDOH HW OH SOXV VRXYHQW GX
SRXYRLU pFRQRPLTXH� OH SqUH HW OHV JUDQG�PqUHV FRQoRLYHQW OH SOXV VRXYHQW OH UHFRXUV H[WHUQH
GDQV OD GLVFXVVLRQ� /D GLPHQVLRQ FROOHFWLYH DSSDUDvW FRPPH XQH RXYHUWXUH SHUPHWWDQW GH
VXUPRQWHU XQH VLWXDWLRQ SRVDQW SUREOqPH� &HV REVWDFOHV SHXYHQW rWUH ILQDQFLHUV � ����� �Q ���
GHV UHFRXUV H[WHUQHV DX GLVSHQVDLUH VRQW GpFLGpV GDQV OD FRQFHUWDWLRQ FRQWUH ����� �Q ����
SRXU OHV DXWUHV UHFRXUV H[WHUQHV �&KL GHX[ �S GH 3HDUVRQ� � ������ /HV GLIILFXOWpV SHXYHQW
pJDOHPHQW rWUH GH QDWXUH VRFLDOH� ORUVTXH O
HQMHX GX UHFRXUV VRXOLJQH OHV UDSSRUWV G
DXWRULWp
PRUDOH HW DXJPHQWH OH ULVTXH GH FRQIOLWV GH SHUVRQQHV� /HV SHUVRQQHV H[WpULHXUHV DX FRXSOH
SDUHQWDO HW j OD SDUHQWp GLUHFWH LQWHUYLHQQHQW UHODWLYHPHQW UDUHPHQW GDQV OD TXrWH WKpUDSHXWLTXH�
/HXU DFWLRQ V
LQVFULW SULQFLSDOHPHQW GDQV OD FRQFHUWDWLRQ� FRPPH XQH IRUPH G
DSSXL WDUGLI j XQH
VLWXDWLRQ GpSDVVDQW OHV WHQDQWV GLUHFWV GH OD VDQWp GH O
HQIDQW�

/HV GLIIpUHQWV DFWHXUV GH OD VDQWp GH O
HQIDQW LQIOXHQFHQW OD QDWXUH GHV FKRL[ WKpUDSHXWLTXHV
HIIHFWXpV j WRXV OHV QLYHDX[ GH OD TXrWH WKpUDSHXWLTXH� /D PqUH GH O
HQIDQW SULYLOpJLH SOXW{W OHV
JXpULVVHXUV WUDGLWLRQQHOV SRXU OHV UHFRXUV H[WHUQHV� OH SqUH GH O
HQIDQW SURSRVH SULQFLSDOHPHQW
GHV VRLQV GH W\SH PRGHUQH HW OHV JUDQG�PqUHV RULHQWHQW VXUWRXW YHUV OHV VRLQV WUDGLWLRQQHOV�
/H WDEOHDX � V\QWKpWLVH OHV FDUDFWpULVWLTXHV GH O
LQWHUYHQWLRQ GHV GLIIpUHQWV DFWHXUV SRXU
O
HQVHPEOH GHV SDUDPqWUHV GH OD TXrWH WKpUDSHXWLTXH�

,O DSSDUDvW LPSRUWDQW GH GLVVRFLHU� GDQV O
DQDO\VH GHV FRPSRUWHPHQWV� OHV HIIHWV GHV FKRL[
LQGLYLGXHOV HW OHV HIIHWV OLpV j OD UpSDUWLWLRQ VRFLDOH GHV U{OHV SRXU VRLJQHU O
HQIDQW� (Q HIIHW� OHV
PpFDQLVPHV GH SULVH GH GpFLVLRQ LQIOXHQFHQW OD QDWXUH GHV FKRL[ WKpUDSHXWLTXHV� 6L OHV FKRL[
HIIHFWXpV SDU OHV JUDQG�PqUHV GH O
HQIDQW V
LQVFULYHQW GDQV XQH ORJLTXH WKpUDSHXWLTXH
SULYLOpJLDQW OHV VRLQV WUDGLWLRQQHOV� OHV GLIIpUHQFHV HQWUH OHV FKRL[ GH UHFRXUV H[WHUQHV IDLWV SDU
OD PqUH HW OH SqUH GH O
HQIDQW QH VRQW SDV OH VLPSOH SURORQJHPHQW GH UHSUpVHQWDWLRQV GLIIpUHQWHV
GH OD PDODGLH� /HV WHQGDQFHV REVHUYpHV VRQW pJDOHPHQW OH UpVXOWDW G
XQ GpFRXSDJH VRFLDO GHV
U{OHV� LPSRVp SDU OHV UDSSRUWV GH JHQUH HW OHV PpFDQLVPHV GH GLVWULEXWLRQ GHV UHVVRXUFHV DX VHLQ
GH OD IDPLOOH 6pUqUH� /D PqUH GH O¶HQIDQW� HQ FRQWDFW SHUPDQHQW DYHF OH MHXQH HQIDQW� HVW OD
SUHPLqUH j SURGLJXHU GHV VRLQV HW FKHUFKH GHV VROXWLRQV UDSLGHV � VRXYHQW GDQV O
LQFDSDFLWp GH
SRXYRLU IDLUH IDFH DX[ GpSHQVHV GX GLVSHQVDLUH� HOOH FRQVXOWH OHV WKpUDSHXWHV WUDGLWLRQQHOV� /H
SqUH� GpVLJQp SDU OD WUDGLWLRQ FRPPH OH UHVSRQVDEOH © ILQDQFLHU ª GH OD FHOOXOH GRPHVWLTXH
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�7UR\� ������ D SRXU REOLJDWLRQ PRUDOH GH VXEYHQLU DX[ EHVRLQV GHV HQIDQWV � LO OXL LQFRPEH GH
SUHQGUH HQ FKDUJH XQ UHFRXUV H[WHUQH RQpUHX[� G
R� XQH WHQGDQFH j rWUH SOXV IUpTXHPPHQW
LPSOLTXp GDQV OHV UHFRXUV H[WHUQHV PRGHUQHV� /D WHQGDQFH GX SqUH j GpFLGHU GDQV OD
FRQFHUWDWLRQ HW DSUqV GHV GpODLV UHODWLYHPHQW ORQJV SHXW GqV ORUV V
H[SOLTXHU SDU VRQ LQWHUYHQWLRQ
HQ GHX[LqPH LQVWDQFH� DSUqV OHV SUHPLHUV VRLQV WHQWpV SDU OD PqUH� SRXU VXUPRQWHU OHV GLIILFXOWpV
G
DFFHVVLELOLWp DX UHFRXUV HQ VWUXFWXUH PpGLFDOH�
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0qUH 3qUH *UDQG�PqUHV $XWUHV

7\SH GH GpFLVLRQ 6HXOH &RQFHUWDWLRQ &RQFHUWDWLRQ 0L[WH

7\SH GHV VRLQV 0L[WH 0RGHUQH 7UDGLWLRQQHO 0L[WH

$GPLQLVWUDWLRQ 7UqV IUpTXHQWH 5DUH 7UqV UDUH 7UqV UDUH

6RLQV
j

GRPLFLOH
)LQDQFHPHQW 7UqV IUpTXHQW 5DUH 7UqV UDUH 7UqV UDUH

7\SH GH GpFLVLRQ 0L[WH &RQFHUWDWLRQ &RQFHUWDWLRQ &RQFHUWDWLRQ

7\SH GHV VRLQV 0L[WH 0RGHUQH 7UDGLWLRQQHO 0RGHUQH

'pODL $VVH] UDSLGH 3HX UDSLGH 7DUGLI 7DUGLI

)UpTXHQFH 7UqV IUpTXHQW 5DUH 5DUH 5DUH
$GPLQLVWUDWLRQ

1DWXUH 0RGHUQH 0RGHUQH 7UDGLWLRQQHO 7UDGLWLRQQHO

)UpTXHQFH )UpTXHQW )UpTXHQW 5DUH 5DUH

5HFRXUV
H[WHUQH

)LQDQFHPHQW
1DWXUH 0L[WH 0RGHUQH 0L[WH 0L[WH

/H VWDWXW GH O
HQIDQW HW FHOXL GHV DGXOWHV HQ D\DQW OD FKDUJH LQIOXHQFHQW OHV SUDWLTXHV
WKpUDSHXWLTXHV� /HV IHPPHV UHPSOLVVDQW OD IRQFWLRQ GH WXWULFH VRQW SOXV DXWRQRPHV TXH OHV
PqUHV ELRORJLTXHV� PDLV OHV HQIDQWV GRQW HOOHV RQW OD FKDUJH EpQpILFLHQW PRLQV VRXYHQW G
XQ
UHFRXUV H[WHUQH�

/D VWUXFWXUH HW OD IRUPH GX PpQDJH LQW�XHQFHQW OHV SUDWLTXHV WKpUDSHXWLTXHV� /D
PRUSKRORJLH GH OD FRQFHVVLRQ D GHV HIIHWV VXU OD QDWXUH GHV VRLQV SUDWLTXpV� $LQVL� OD WDLOOH GH OD
FXLVLQH HW OD UpSDUWLWLRQ SDU kJH GHV KDELWDQWV LQW�XHQFHQW OD SURSHQVLRQ j HIIHFWXHU XQ UHFRXUV
H[WHUQH� GDQV XQH FXLVLQH GH WDLOOH UpGXLWH� OHV FR�WV LQGLUHFWV HQJHQGUpV SDU XQ GpSODFHPHQW DX
GLVSHQVDLUH VRQW OHV SOXV LPSRUWDQWV� /D FRPSRVLWLRQ GH OD FRQFHVVLRQ D pJDOHPHQW GHV HIIHWV VXU
O
RUJDQLVDWLRQ GX UHFRXUV� $LQVL OH QRPEUH GH FXLVLQHV GDQV OD FRQFHVVLRQ MRXH VXU OHV VRPPHV
PRELOLVpHV SRXU OH UHFRXUV H[WHUQH � OHV SHUVRQQHV © DXWUHV ª LQWHUYLHQQHQW SOXV IUpTXHPPHQW GDQV
OHV FRQFHVVLRQV GH JUDQGH WDLOOH � OD SUpVHQFH HIIHFWLYH GDQV OD FRQFHVVLRQ GHV JUDQGV�PqUHV GH
O
HQIDQW OLPLWH O
LPSOLFDWLRQ GH OD PqUH j WRXV OHV VWDGHV GX UHFRXUV DX[ VRLQV�

�� &RQFOXVLRQ

/D IDPLOOH DSSDUDvW FRPPH XQ FDGUH G
DQDO\VH SULYLOpJLp SRXU O
pWXGH GHV FRPSRUWHPHQWV
GH UHFRXUV DX[ VRLQV GDQV O
HQIDQFH� /D UpSDUWLWLRQ VRFLDOH GHV U{OHV LQIOXHQFH IRUWHPHQW OHV
SUDWLTXHV HQ PDWLqUH GH VDQWp� GDQV XQ HQYLURQQHPHQW R� © O
HUUDQFH ª WKpUDSHXWLTXH D GH
JUDYHV FRQVpTXHQFHV � © VL WRXV OHV HQIDQWV DIULFDLQV pWDLHQW FRUUHFWHPHQW WUDLWpV� RQ FRQVWDWHUDLW
XQ DOOpJHPHQW LPPpGLDW GH OD FKDUJH WRWDOH GX SDOXGLVPH ª �206� ����� S�����

/
DFWLRQ GHV GLIIpUHQWV PHPEUHV GH O
HQWRXUDJH GH O
HQIDQW V
LQVFULW GDQV XQ FKDPS GpILQL
HW UHODWLYHPHQW VSpFLDOLVp GH U{OHV� /HV FRPSRUWHPHQWV GH UHFRXUV DX[ VRLQV VRQW LQVpUpV GDQV
GHV UDSSRUWV VRFLDX[ SOXV ODUJHV� GpILQLVVDQW OH FKDPS G
DFWLRQ GHV GLIIpUHQWV DFWHXUV� /H U{OH
GH OD PqUH GH O
HQIDQW HVW ELHQ SOXV FRPSOH[H TXH FHOXL UHQYR\p SDU O
LPDJH FDULFDWXUDOH GH OD
IHPPH GpSHQGDQWH GX ERQ YRXORLU GH VRQ PDUL� (OOH HVW OD SULQFLSDOH DFWULFH GX UHFRXUV DX[
VRLQV� OD SUHPLqUH IRUFH GH SURSRVLWLRQ HW O
XQLTXH UHVSRQVDEOH GH OD PDODGLH j VRQ GpEXW�
/
LQWHUYHQWLRQ GX SqUH GH O
HQIDQW HW GHV DXWUHV SHUVRQQHV VHPEOH JXLGpH SDU WURLV SDUDPqWUHV�
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�@ OD GXUpH GH OD PDODGLH GDQV OH WHPSV� �@ O
pYROXWLRQ GH OD V\PSWRPDWRORJLH� �@ OH FR�W
DQWLFLSp GX UHFRXUV�

/
LQWHUYHQWLRQ GH GLIIpUHQWHV SHUVRQQHV DX[ PXOWLSOHV VWDGHV GH OD FRQVWUXFWLRQ GX UHFRXUV
DX[ VRLQV DSSDUDvW FRPPH XQ IDFWHXU PDMHXU GH EDLVVH G
HIILFDFLWp GHV VRLQV PRGHUQHV� $LQVL� OH
IDLW TXH GDQV SOXV GH ��� GHV FDV� OD SHUVRQQH UHFHYDQW OHV H[SOLFDWLRQV G
XQ LQILUPLHU
FRQFHUQDQW OHV UqJOHV GH SRVRORJLH� G
HVSDFHPHQW HW GH GXUpH GH SULVH GHV PpGLFDPHQWV QH VRLW
SDV FHOOH DGPLQLVWUDQW OH WUDLWHPHQW HVW XQ IDFWHXU PDMHXU GH PDXYDLVH REVHUYDQFH GHV
PpGLFDPHQWV DQWLSDOXGLTXHV� (Q RXWUH� XQH YpULWDEOH UpIOH[LRQ GRLW rWUH PHQpH VXU OHV IDFWHXUV
H[SOLFDWLIV GH O
XWLOLVDWLRQ PDUJLQDOH GHV PpGLFDPHQWV DQWLSDOXGLTXHV GDQV OHV VRLQV j GRPLFLOH�
OD PqUH GH O
HQIDQW� OH SqUH HW OHV DXWUHV SHUVRQQHV RQW WRXV HQ FRPPXQ GH SULYLOpJLHU GHV
PpGLFDPHQWV LQRSpUDQWV VXU OH SDOXGLVPH�

/D PRUSKRORJLH HW OD FRPSRVLWLRQ GH OD FRQFHVVLRQ� GpILQLVVDQW OD QDWXUH GHV OLHQV
IDPLOLDX[ HW OHV UDSSRUWV DX VHLQ GX PpQDJH� DSSDUDLVVHQW FRPPH GHV IDFWHXUV PDMHXUV GH
O
LWLQpUDLUH WKpUDSHXWLTXH� ,O DSSDUDvW LQWpUHVVDQW G
DSSURIRQGLU FHV REVHUYDWLRQV� FRKpUHQWHV DYHF
OD UHYXH GH OD OLWWpUDWXUH �&DVWOH� ������ SRXU GpILQLU OD PRUSKRORJLH GHV FRQFHVVLRQV SURSLFHV j
OD PLVH HQ °XYUH GHV VRLQV FXUDWLIV UHFRPPDQGpV SDU OHV DXWRULWpV VDQLWDLUHV HW SRXU GpJDJHU
GHV IDFWHXUV H[SOLFDWLIV GHV YDULDWLRQV REVHUYpHV�

/D PqUH GH O
HQIDQW HQ SUHPLHU OLHX� SXLV WRXW OD IDPLOOH� GpSORLH G
LPSRUWDQWV HIIRUWV SRXU
VRLJQHU O
HQIDQW PDODGH� 'DQV OD SHUVSHFWLYH G
DPpOLRUHU O
HIILFDFLWp GHV VRLQV GRQQpV DX[
HQIDQWV� LO DSSDUDvW LPSRUWDQW GH V
LQWHUURJHU VXU OHV PR\HQV G
LPSOLTXHU SOXV SUpFRFHPHQW GDQV
OD PDODGLH OH SqUH GH O
HQIDQW HW O
HQVHPEOH GHV DXWUHV SHUVRQQHV VXVFHSWLEOHV G
LQWHUYHQLU HW GH
IDFLOLWHU O
DFFqV DX GLVSHQVDLUH� HQ SDUWLFXOLHU SRXU OD PqUH GH O
HQIDQW TXL GLVSRVH OH SOXV
VRXYHQW GH PR\HQV OLPLWpV�

/
HQVHPEOH GHV SLVWHV G
DQDO\VH GpJDJpHV SDU FHV UpVXOWDWV GHVFULSWLIV DSSHOOH GHV
UHFKHUFKHV SOXV DSSURIRQGLHV� PHWWDQW HQ MHX G
DXWUHV YDULDEOHV H[SOLFDWLYHV� ,O DSSDUDvW HQ
SDUWLFXOLHU LQWpUHVVDQW G
DVVRFLHU OHV FRUUpODWLRQV DYHF G
DXWUHV SDUDPqWUHV� WHOV TXH OHV
FDUDFWpULVWLTXHV V\PSWRPDWRORJLTXHV� OHV UHSUpVHQWDWLRQV HQ PDWLqUH GH VDQWp HW OH VWDWXW GH
O
HQIDQW�

%,%/,2*5$3+,(

$'-$0$*%2 $�� *8,//$80( $�� .2)), 1�� �HGV��� ����� 6DQWp GH OD PqUH HW GH O
HQIDQW �
H[HPSOHV DIULFDLQV� ,5'� 3DULV� ��� S�

$/%5(&+7 -�� $6,) $�� ����� © )DWKHU
V SHUFHSWLRQ RI FKLOG KHDOWK LQ D VTXDWWHU VHWWOHPHQW�
.DUDFKL ª� +HXOWK 7UDQVLWLRQ 5HYLHZ� YR/�� Q���

%$5%,(5, 0�� ����� © 1LYHDX[� WHQGDQFHV HW VWUXFWXUH SDU kJH GH OD PRUWDOLWp GHV HQIDQWV HQ
$IULTXH VXE�VDKDULHQQH � XQH DQDO\VH GHV HQTXrWpV GpPRJUDSKLTXHV GH VDQWp ª� LQ
0RUWDOLWp LQIDQWLOH HW MXYpQLOH HQ $IULTXH � ELODQ GHV UHFKHUFKHV HW SROLWLTXHV GH VDQWp�
6pPLQDLUH� <DRXQGp� SS���������

%(&.(5 6�� 3(7(56'�+�� *5$< 5�+�� *8/7,$12 &�� %/$&. 5�(�� ����� © 7KH GHWHUUQLQDQWV RI
PDWHUQD, DQG FKLOG KHDOWK VHUYLFHV ª� +HDOWK WUDQVLWLRQ 5HYLHZ�9RO��� QRO� SS�������

%58&( -�� //2<' F�� ����� © )LQGLQJ WKH WLHV WKDW ELQG� EH\RQG KHDGVKLS DQG KRXVHKROG ª�
3RSXODWLRQ &RXQFLO�:RUNLQJ 3DSHU Q���� 1HZ <RUN�

&$67/( 6�� ����� © &KLOGHUQ
V LOOQHVV PDQDJHPHQW LQ UXUDO 0DOL ª� +HDOWK WUDQVLWLRQ 5HYLHZ�
YRO��� Q� �� SS���������
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'(/$81$< 9�� ���� © 0RUWDOLWp GHV HQIDQWV ª� LQ � /D VLWXDWLRQ GpPRJUDSKLTXH HW
pSLGpPLRORJLTXH GDQV OD ]RQH GH 1LDNKDU DX 6pQpJDO ��������� �9� 'HODXQD\ HW D����
256720� 'DNDU� ��� S�

'2=21 -�3�� 6,1'=,1*5( $�1�� ����� 3OXUDOLVPH WKpUDSHXWLTXH HW PpGHFLQH WUDGLWLRQQHOOH� OD
VDQWp GDQV OH WLHUV�PRQGH� 3UpYHQLU� )UDQFH�

)2851,(5 3� HW +$''$' 6�� ����� © /HV IDFWHXUV DVVRFLpV j O
XWLOLVDWLRQ GHV VHUYLFHV GH VDQWp
GDQV OHV SD\V HQ GpYHORSSHPHQW ª� LQ 6RFLRORJLH GHV SRSXODWLRQV� �+� *pUDUG HW 9� 3LFKp��
380�$83(/)�85()� 0RQWUpDO� SS���������

*2',1 *�� ����� © )RQGHPHQWV SV\FKRVRFLDX[ GDQV O
pWXGH GHV FRPSRUWHPHQWV UHOLpV j OD
VDQWp ª� LQ 6DQWp 6RFLpWp Q� �� SS������

*8,*28 %�� ���� © /D FRPSRVLWLRQ IDPLOLDOH GX JURXSH GRPHVWLTXH ª� LQ /HV SD\VDQV 6HUHU �
SHUPDQHQFHV HW FKDQJHPHQWV �&� $� /HULFROODLV�� 3DULV�

+2%&5$)7 -�� ����� © :RPHQ
V HGXFDWLRQ� FKLOG ZHOIDUH DQG FKLOG VXUYLYDO ª� LQ +HDOWK
7UDQVLWLRQ 5HYLHZ 9RO� �� Q� �� SS���������

.52(*(5 $�� ����� © +HDOWK ,QWHUYLHZ VXUYH\V LQ GHYHORSLQJ FRXQWULHV D UHYLHZ RI WKH
PHWKRGV DQG UHVXOWV ª� LQ LQWHUQDWLRQDO -RXUQDO RI HSLGHPLRORJ\�2[IRUG 8QLYHUVLW\ 3UHVV�
9RO� ��� Q� �� SS� ��������

/(5,&2//$,6 $�� ����� © /D GpJUDGDWLRQ GH O
DPpQDJHPHQW DJUDLUH ª� LQ 3D\VDQV VHUHHU�
'\QDPLTXHV DJUDLUHV HW PRELOLWpV DX 6pQpJDO �$� /HULFROODLV� HG��� 3DULV� SS���������

/2&2+ 7�� 1
*8(66$1 .�� �(GV��� ����� *HQUH� SRSXODWLRQ HW GpYHORSSHPHQW HQ $IULTXH GH
O
2XHVW� )18$3� (16($� $ELGMDQ� SS�����O���

206� ����� 5DSSRUW VXU OD 6DQWp GDQV OH 0RQGH ���� � 6DGDJ� )UDQFH

28('5$2*2 &�� ����� © 3OXUDOLWp GHV VRLQV DX[ SHWLWV HQIDQWV� /H FDV GHV 0RRVH GH OD YLOOH GH
2XDJDGRXJRX �%XUNLQD )DVR� ª� LQ 6DQWp GH OD PqUH HW GH O
HQIDQW � H[HPSOHV DIULFDLQV�
�$� $GMDPDJQR HW D/��� ,5'� 3DULV

3$<(7 0�� 6$1.$/( 0�� �VRXV OD GLUHFWLRQ GH��� ����� eSLGpPLRORJLH HW SURSK\OD[LH GHV
HQGpPLHV GRPLQDQWHV HQ $IULTXH QRLUH�0DVVRQ 	 &LH� 3DULV

3,/21 0�� ����� © 0pQDJHV HW )DPLOOHV HQ $IULTXH VXE�VDKDULHQQH � GX YLOODJH j OD FDSLWDOH�
HQWUH SHUPDQHQFH HW FKDQJHPHQW ª� 8QLYHUVLWp 3DULV 9� 7KqVH GH ,,,qPH F\FOH

3,/210�� /2&2+7�� 9,*1,.,1 (�� 9,0$5' 3�� �VRXV OD GLUHFWLRQ GH��� �����0pQDJHV HW IDPLOOHV HQ
$IULTXH� $SSURFKHV GHV G\QDPLTXHV FRQWHPSRUDLQHV�/HV pWXGHV GX &HSHG Q� ��� 3DULV� ��� S�

',5(&7,21 '(6 *5$1'(6 (1'e0,(6� 0,1,67Ê5( '( /$ 6$17e '8 6e1e*$/� ����� 3URJUDPPH
1DWLRQDO GH /XWWH FRQWUH OH 3DOXGLVPH�'DNDU� ��� S�

75$3( -�)�� 35(=,26, 0�3�� 62.+1$ F�� 02/(= -�)�� 6,021'21 )�� ����� © ,PSDFW GH OD
UpVLVWDQFH j OD FKORURTXLQH VXU OD PRUWDOLWp SDOXVWUH ª� LQ /D VLWXDWLRQ GpPRJUDSKLTXH HW
pSLGpPLRORJLTXH GDQV OD ]RQH GH 1LDNKDU DX 6pQpJDO ���������� �9� 'HODXQD\ HW D����
256720� 'DNDU� SS� ��������

752< $�� ����� 6ROLGDULWpV IpPLQLQHV HW FRQVWUXFWLRQ GX JHQUH IpPLQLQ FKH] OHV 6HUHHU GX
6pQpJDO� 0DvWULVH G
HWKQRORJLH j 3DULV ; 1DQWHUUH� ��� S�

<281* -�&�� ����� © 1RQ�XVH RI SK\VLFLDQV � PHWKRGRORJLFDO DSSURDFKHV� SROLF\ LPSOLFDWLRQV�
DQG WKH XWLOLW\ RI GHFLVLRQ PRGHOV ª� LQ 6RFLDO 6FLHQFHV 	 PHGHFLQH UHYLHZ� 9RO� ��E�
SS� ��������
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(VSDFHPHQW�GHV�QDLVVDQFHV�HW�PRUWDOLWp�LQIDQWLOH��
DQDO\VH�GH�TXDWUH�SD\V�G
$IULTXH�VXEVDKDULHQQH

0DULD $OHVVDQGUD *8(55,=,2

)DFROWj GL (FRQRPLD� 8QLYHUVLWj GHJOL 6WXGL GHOOD 7XVFLD� 9LWHUER� ,WDOLH

'H QRPEUHXVHV UHFKHUFKHV IDLWHV VXU O
DQDO\VH GH OD PRUWDOLWp LQIDQWLOH PRQWUHQW OD IRUWH
UHODWLRQ HQWUH OH FRPSRUWHPHQW UHSURGXFWLI GH OD PqUH HW OD VXUYLH GH O
HQIDQW �0RVOH\ DQG
&KHQ� ����� +REFUDIW HW DO� ������ 2Q D QRWDPPHQW SURXYp O
H[LVWHQFH G
XQH UHODWLRQ GH FDXVH j
HIIHW HQWUH O
HVSDFHPHQW GHV QDLVVDQFHV HW OD VXUYLH GH O
HQIDQW SHQGDQW VHV SUHPLqUHV DQQpHV�

&
HVW j FHWWH UHODWLRQ TXH VHUD FRQVDFUp QRWUH WUDYDLO� /H EXW HVW GRQF G
DQDO\VHU OH UDSSRUW
HQWUH OHV SUDWLTXHV G
HVSDFHPHQW GHV QDLVVDQFHV HW OD VXUYLH LQIDQWLOH GDQV O
$IULTXH
VXEVDKDULHQQH HW DLQVL G
LGHQWLILHU OHV PpFDQLVPHV j VRQ RULJLQH�

3RXU FHOD QRXV DGRSWHURQV XQH PpWKRGH FRPSDUDWLYH HW QRXV DQDO\VHURQV OHV GRQQpHV GHV
TXDWUH SD\V DIULFDLQV VXLYDQWV � 1LJHU� 7RJR� &DPHURXQ� .HQ\D�� SRXU YpULILHU VL HW GH TXHOOH
PDQLqUH OHV UHODWLRQV HQWUH O
HVSDFHPHQW GHV QDLVVDQFHV HW OD VXUYLH LQIDQWLOH YDULHQW VHORQ OHV
FDUDFWpULVWLTXHV GpPRJUDSKLTXHV HW VRFLR�pFRQRPLTXHV GX SD\V�

�� (VSDFHPHQW GHV QDLVVDQFHV HW PRUWDOLWp LQIDQWLOH HQ $IULTXH � O
LPSRUWDQFH GH
O
DOODLWHPHQW HW GH O
DEVWLQHQFH SRVW�SDUWXP

/
LPSRUWDQFH� GDQV EHDXFRXS GH VRFLpWpV DIULFDLQHV WUDGLWLRQQHOOHV� GH ORQJV LQWHUYDOOHV
HQWUH OHV DFFRXFKHPHQWV� JDUDQWLV SDU GH ORQJXHV SpULRGHV G
DEVWLQHQFH SRVW�DFFRXFKHPHQW HW
SDU XQ DOODLWHPHQW SURORQJp� j pWp ODUJHPHQW UHFRQQXH�

(QFRUH DXMRXUG
KXL OHV ORQJXHV SpULRGHV G
DEVWLQHQFH SRVW�DFFRXFKHPHQW FDUDFWpULVHQW GH
QRPEUHXVHV FXOWXUHV DIULFDLQHV� SRXU TXL FHWWH SUDWLTXH D GHX[ EXWV� '
XQH SDUW� SURWpJHU OD
VDQWp GX EpEp HW GH OD PqUH� G
DXWUH SDUW� DVVXPHU XQ U{OH GH FRQWU{OH VRFLDO HQ PDLQWHQDQW XQH
FHUWDLQH GLVWDQFH HQWUH OHV SDUHQWV GDQV XQH FXOWXUH R� SUpYDXW OD IDPLOOH pODUJLH�

/
DOODLWHPHQW PDWHUQHO JDUDQWLW XQH SOXV JUDQGH SUREDELOLWp GH VXUYLH DXVVL ELHQ SDU VRQ
HIIHW GLUHFW ��OH ODLW PDWHUQHO SURWqJH O
HQIDQW GHV ULVTXHV OLpV j OD PDOQXWULWLRQ �F
HVW XQ DOLPHQW
VWpULOH FRQWHQDQW GHV VXEVWDQFHV TXL DXJPHQWHQW OHV GpIHQVHV LPPXQLWDLUHV GX QRXYHDX�Qp� �
TXH SDU VRQ HIIHW LQGLUHFW � GH O
LQWHQVLWp HW GH OD IUpTXHQFH GH O
DOODLWHPHQW GpSHQGUD OH UHWRXU GH
O
RYXODWLRQ HW GH FH IDLW� LO SqVHUD VXU OD GXUpH GH O
LQWHUYDOOH HQWUH OHV JURVVHVVHV�

/
HIIHW SRVLWLI GH O
DOODLWHPHQW HVW SDUWLFXOLqUHPHQW VLJQLILFDWLI GXUDQW OHV SUHPLHUV PRLV GX EpEp�

�� 'XUpH GHV LQWHUYDOOHV HW VXUYLH LQIDQWLOH � PpFDQLVPHV GH UHODWLRQ

'H QRPEUHXVHV pWXGHV RQW PRQWUp TXH GH EUHIV LQWHUYDOOHV H[SRVHQW j GHV ULVTXHV pOHYpV
GH GpFqV WDQW SRXU O
HQIDQW Qp DX GpEXW TXH SRXU FHOXL Qp j OD ILQ GH O
LQWHUYDOOH�

'H QRPEUHXVHV UHFKHUFKHV RQW DLQVL SURXYp TXH OD GXUpH GH O
LQWHUYDOOH SUpFpGDQW XQH
QDLVVDQFH SqVH VXU OD SUREDELOLWp GH VXUYLH DX FRXUV GH OD SUHPLqUH DQQpH GH YLH GX EpEp j
WUDYHUV OHV PrPHV PpFDQLVPHV TXH OD GXUpH GHV LQWHUYDOOHV VXLYDQW XQH QDLVVDQFH� &HSHQGDQW� LO
HVW LPSRUWDQW GH OHV GLIIpUHQFLHU FDU LOV DJLVVHQW LQGpSHQGDPPHQW O
XQ GH O
DXWUH�

/HV SULQFLSDX[ PpFDQLVPHV j WUDYHUV OHVTXHOV GH EUHI LQWHUYDOOHV DQWpULHXUV j OD QDLVVDQFH
DXJPHQWHQW OHV ULVTXHV GH GpFqV GXUDQW OD SUHPLqUH DQQpH GH YLH VRQW HVVHQWLHOOHPHQW OHV VXLYDQWV �

� /HV GRQQpHV SRXU OH =LPEDEZH RQW pWp DXVVL DQDO\VpHV� QpDQPRLQV LOV H[LJHQW GHV DSSURIRQGLVVHPHQWV TXL
VHURQW UpDOLVpV XOWpULHXUHPHQW j OD OXPLqUH GH OD GLVSRQLELOLWp GHV GRQQpHV SOXV UpFHQWHV�
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�� ,QWHUYDOOH SUpFpGHQW �

± PDWHUQDO GHSOHWLRQ V\QGURPH � IDLW UpIpUHQFH DX[ FRQVpTXHQFHV G
DFFRXFKHPHQWV UDSSURFKpV
VXU O
RUJDQLVPH IpPLQLQ TXL Q
HVW SDV HQ PHVXUH GH UpFXSpUHU WRXWHV VHV IRQFWLRQV� DXJPHQWDQW
DLQVL OH ULVTXH G
XQ DFFRXFKHPHQW SUpFRFH HW G
XQ EpEp GH SHWLW SRLGV j OD QDLVVDQFH �

± H[SRVLWLRQ DX[ LQIHFWLRQV � OD SUpVHQFH G
HQIDQWV QpV j EUHIV LQWHUYDOOHV O
XQ GH O
DXWUH
DXJPHQWH OH ULVTXH GH FRQWUDFWHU GHV PDODGLHV �$DE\� ����� �

± HIIHW GH FRPSpWLWLRQ � QpV j SHX GH GLVWDQFH O
XQ GH O
DXWUH OHV HQIDQWV VRQW H[SRVpV j XQ SOXV
KDXW ULVTXH GH PRUWDOLWp FDU LOV VH WURXYHQW HQ FRPSpWLWLRQ SRXU OHV UHVVRXUFHV IDPLOLDOHV�

�� ,QWHUYDOOH VXFFHVVLI�

/D VXUYHQXH G
XQH QRXYHOOH JURVVHVVH SHX GH PRLV DSUqV XQ DFFRXFKHPHQW SHXW
UHSUpVHQWHU XQ ULVTXH SRXU O
HQIDQW� TXL HQ SOXV GH VRXIIULU GH O
HIIHW GH FRPSpWLWLRQ HW GH
O
H[SRVLWLRQ DX[ LQIHFWLRQV� ULVTXH GH SkWLU GH O
LQWHUUXSWLRQ GH O
DOODLWHPHQW HW GH O
LQWURGXFWLRQ
GH QRXYHDX[ DOLPHQWV GDQV VRQ UpJLPH DOLPHQWDLUH�

�� )DFWHXUV GH FRQIXVLRQ HW GLIILFXOWpV G
DQDO\VH

/
pWXGH GHV UHODWLRQV HQWUH OHV SUDWLTXHV G
HVSDFHPHQW GHV QDLVVDQFHV HW OD VXUYLH LQIDQWLOH
HVW SOXW{W FRPSOH[H j FDXVH GH OD SUpVHQFH GH IDXVVHV UHODWLRQV HW G
LQWHUUHODWLRQV HQWUH OHV GHX[
SKpQRPqQHV�

/D PRUW G
XQ HQIDQW SHQGDQW OHV SUHPLHUV PRLV GH YLH HVW SOXV VRXYHQW DVVRFLpH j XQ EUHI
LQWHUYDOOH VXFFHVVLI� /D PqUH VHUD YLWH H[SRVpH DX ULVTXH G
XQH QRXYHOOH JURVVHVVH WDQW SRXU XQH
UDLVRQ SK\VLRORJLTXH �O
LQWHUUXSWLRQ GH O
DOODLWHPHQW� TXH SRXU GHV UDLVRQV SV\FKRORJLTXHV
�O
HIIHW GH VXEVWLWXWLRQ�� 0DLV GDQV FH FDV� OH GpFqV UHSUpVHQWH OD FDXVH GX EUHI LQWHUYDOOH HW QRQ
OH FRQWUDLUH� 'DQV QRWUH pWXGH� LO VHUD GRQF LPSRUWDQW GH FRQVLGpUHU OD GLUHFWLRQ GX UDSSRUW GH
FDXVDOLWp HQWUH OHV pYpQHPHQWV�

8Q DXWUH DVSHFW j FRQVLGpUHU� PLV HQ pYLGHQFH SDU GLYHUVHV pWXGHV VXU OH VXMHW� HVW OH IDLW
TXH OD UHODWLRQ HQWUH OHV LQWHUYDOOHV HQWUH OHV DFFRXFKHPHQWV HW OD VXUYLH SHXW rWUH VXUHVWLPp VL
RQ QH FRQWU{OH SDV O
HIIHW GH OD GXUpH GH O
DOODLWHPHQW� TXL DJLW DXVVL ELHQ VXU OD GXUpH GHV
LQWHUYDOOHV TXH VXU OD SUREDELOLWp GH VXUYLH GX QRXYHDX�Qp� (Q HIIHW� O
DOODLWHPHQW SURORQJp
UHWDUGH OH UHWRXU GH O
RYXODWLRQ HW GRQF GLIIqUH OH ULVTXH SRXU OD PqUH G
XQH QRXYHOOH JURVVHVVH�
'H SOXV� O
DOODLWHPHQW IRXUQLW j O
HQIDQW OHV pOpPHQWV QXWULWLIV IRQGDPHQWDX[ SRXU OD FURLVVDQFH
HW OH SURWqJH GHV FRQVpTXHQFHV GH OD PDOQXWULWLRQ� 3RXU FHOD� O
HIIHW SRVLWLI GH ORQJV LQWHUYDOOHV
HQWUH OHV QDLVVDQFHV SRXUUDLW rWUH HQ SDUWLH G� j O
HIIHW GHV ORQJXHV SpULRGHV G
DOODLWHPHQW�

&HSHQGDQW� O
LQWURGXFWLRQ GH OD GXUpH GH O
DOODLWHPHQW FRPPH YDULDEOH GH FRQWU{OH SRVH
TXHOTXHV SUREOqPHV GXV j OD FRPSOH[LWp GHV UHODWLRQV HQWUH FHWWH YDULDEOH HW OD VXUYLH LQIDQWLOH�
,O HVW LPSRUWDQW GH SUHQGUH HQ FRPSWH OHV GHX[ DVSHFWV VXLYDQWV �

�� /H W\SH G
DOODLWHPHQW � O
HIIHW GH O
DOODLWHPHQW VXU OD VXUYLH HVW OLp QRQ VHXOHPHQW j OD GXUpH
PDLV DXVVL j OD IUpTXHQFH HW DX W\SH �SDUWLDO RX H[FOXVLI� DXWUHPHQW GLW VL OH EpEp UHoRLW RX
QRQ G
DXWUHV DOLPHQWV RX G
DXWUHV ODLWV PDWHUQLVpV�� 'H FHWWH GXUpH HW GH FHWWH IUpTXHQFH
GpSHQG O
HIIHW LQKLELWRLUH GH O
DOODLWHPHQW VXU O
RYXODWLRQ� 'HV LQIRUPDWLRQV GH FH JHQUH VRQW
PDOKHXUHXVHPHQW UDUHPHQW GLVSRQLEOHV HW VRQW VRXYHQW LQFRPSOqWHV�

�� /
DOODLWHPHQW HW O
pWDW GH VDQWp � G
XQH SDUW LO SHXW DUULYHU TX
XQ HQIDQW HQ PDXYDLVH VDQWp QH
VRLW SDV HQ PHVXUH GH UHFHYRLU OH ODLW PDWHUQHO HW GRQF GDQV FH FDV OD PDODGLH VHUDLW OD FDXVH
DXVVL ELHQ GH O
LQWHUUXSWLRQ GH O
DOODLWHPHQW TXH GH OD PRUW GH O
HQIDQW� '
DXWUH SDUW� RQ SHXW
VH WURXYHU IDFH j GHV FDV GH PqUHV TXL DOODLWHQW OH EpEp HQ PDXYDLVH VDQWp SHQGDQW GHV
SpULRGHV SDUWLFXOLqUHPHQW ORQJXHV SRXU OHXU JDUDQWLU GDYDQWDJH GH FKDQFHV GH VXUYLH� ,O
VHUDLW GRQF XWLOH GH SRXYRLU FRQVLGpUHU O
HIIHW GH FHWWH YDULDEOH GH FRQWU{OH�
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�� 'RQQpHV XWLOLVpHV

/HV GRQQpHV XWLOLVpHV VRQW FHOOHV GHV (QTXrWHV 'pPRJUDSKLH HW 6DQWp �('6� UpDOLVpHV
GDQV OHV � SD\V HQ ����� 2QW pWp SULV HQ FRPSWH OHV QRXYHDX[�QpV GHV WURLV DQQpHV DQWpULHXUHV j
O
HQTXrWH� 1RXV GLVSRVRQV GHV GRQQpHV VXU OD GXUpH GH O
DOODLWHPHQW HW VXU OH UHFRXUV DX[
VWUXFWXUHV VDQLWDLUHV DYDQW HW DSUqV O
DFFRXFKHPHQW GH OD PqUH�

/HV SD\V LQFOXV GDQV O
DQDO\VH RQW pWp FKRLVLV VHORQ GHX[ FULWqUHV � GHV GLIIpUHQFHV GH
SUDWLTXHV G
HVSDFHPHQW GHV QDLVVDQFHV OLpHV j GHV GLIIpUHQFHV FXOWXUHOOHV HW HQYLURQQHPHQWDOHV �
GHV DLUHV JpRJUDSKLTXHV GLIIpUHQWHV�

7$%/($8 � � &$5$&7e5,67,48(6 '(6 (1)$176 (7 '(6 0Ê5(6

1LJHU 7RJR &DPHURXQ .HQ\D

7RWDO � ��� � � ��� � � ��� � � ��� �

,QWHUYDOOH SDU UDSSRUW j OD QDLVVDQFH
5DQJ � ��� ���� ��� ���� ��� ���� ��� ����
0RLQV GH �� PRLV ��� ���� ��� ��� ��� ���� ��� ����
����� PRLV � ��� ���� � ��� ���� ��� ���� ��� ����
�� PRLV DX SOXV � ��� ���� � ��� ���� ��� ���� � ��� ����

6XUYLH GH OD QDLVVDQFH
0RUW ��� ���� ��� ���� ��� ��� ��� ���
9LI � ��� ���� � ��� ���� � ��� ���� � ��� ����
5DQJ � ��� ���� ��� ���� ��� ���� ��� ����

6H[H
0DVFXOLQ � ��� ���� ��� ���� � ��� ���� � ��� ����
)pPLQLQ � ��� ���� � ��� ���� � ��� ���� � ��� ����

7DLOOH
*URV ��� ���� � ��� ���� ��� ���� ��� ����
0R\HQ � ��� ���� � ��� ���� � ��� ���� � ��� ����
3HWLW � ��� ���� ��� ���� ��� ���� ��� ����

6RLQV
1RQ � ��� ���� ��� ���� ��� ���� ��� ���
2XL � ��� ���� � ��� ���� � ��� ���� � ��� ����

5DQJ GH QDLVVDQFH
� ��� ���� ��� ���� ��� ���� ��� ����
��� � ��� ���� � ��� ���� ��� ���� � ��� ����
��� � ��� ���� � ��� ���� ��� ���� ��� ����
�� � ��� ���� ��� ���� ��� ���� ��� ����

ÆJH GH OD PqUH j OD QDLVVDQFH
��� � ��� ���� � ��� ���� ��� ���� � ��� ����
����� � ��� ���� � ��� ���� ��� ���� � ��� ����
 !�� ��� ���� ��� ���� ��� ���� ��� ����

1LYHDX G
LQVWUXFWLRQ GH OD PqUH
$XFXQ � ��� ���� � ��� ���� ��� ���� ��� ����
3ULPDLUH ��� ���� � ��� ���� ��� ���� � ��� ����
6HFRQGDLUH ��� ��� ��� ��� ��� ���� ��� ����

0LOLHX GH UpVLGHQFH
8UEDLQ � ��� ���� ��� ���� ��� ���� ��� ����
5XUDOH ���� ���� � ��� ���� � ��� ���� � ��� ����
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$SUqV O
pOLPLQDWLRQ GHV LQGLYLGXV SRXU OHVTXHOV OHV GRQQpHV VXU OD WDLOOH HW O
XWLOLVDWLRQ GHV
VRLQV SUpQDWDX[ VRQW PDQTXDQWHV �VRLW HQYLURQ ��� � � � GX WRWDO�� O
DQDO\VH j pWp FRQGXLWH VXU
GHV HQVHPEOHV GH � ��� HQIDQWV DX 1LJHU� � ��� HQIDQWV DX 7RJR� � ��� HQIDQWV DX &DPHURXQ HW
� ��� DX .HQ\D�

/HV � SD\V VH GLIIpUHQFLHQW pJDOHPHQW SDU OHXUV FDUDFWpULVWLTXHV GpPRJUDSKLTXHV HW VRFLR�
pFRQRPLTXHV�

/H WDEOHDX � SUpVHQWH OD GLVWULEXWLRQ GHV HQIDQWV GDQV FKDFXQ GHV TXDWUH SD\V� VHORQ
GLYHUVHV FDUDFWpULVWLTXHV VRFLR�GpPRJUDSKLTXHV�

2Q REVHUYH TX
RXWUH OH QLYHDX G
LQVWUXFWLRQ GH OD PqUH� OHV GLIIpUHQFHV OHV SOXV LPSRUWDQWHV
VH UpIpUHQW j OD GXUpH GHV LQWHUYDOOHV HQWUH OHV QDLVVDQFHV HW j O
XWLOLVDWLRQ GH VRLQV SUpQDWDX[�
$LQVL SRXU OHV HQIDQWV 7RJRODLV OD GXUpH GHV LQWHUYDOOHV HQWUH OHV QDLVVDQFHV HVW� HQ PR\HQQH�
SOXV ORQJXH TXH GDQV OHV DXWUHV SD\V� HQ UHYDQFKH� F
HVW DX 1LJHU TXH OHV PqUHV UHoRLYHQW OH
PRLQV GH VRLQV SUpQDWDX[ FRPSDUp DX &DPHURXQ� 7RJR RX .HQ\D�

�� /HV PpWKRGHV

��� 0RGqOH GH GXUpH GH VXUYLH j WHPSV GLVFUHW

'DQV XQH SUHPLqUH SDUWLH GX WUDYDLO� RQ D XWLOLVp GHV PRGqOHV GH GXUpH j WHPSV GLVFUHW
�$OOLVRQ� ����� <DPDJXFKL� ����� � FH W\SH GH PRGqOHV D SHUPLV GH WHQLU FRPSWH GH OD SUpVHQFH
G
REVHUYDWLRQV FHQVXUpHV HW G
LQWURGXLUH IDFLOHPHQW GHV YDULDEOHV GpSHQGDQWHV GX WHPSV�

'DQV FHV PRGqOHV� OH ORJLW GX ULVTXH G
H[SpULPHQWHU O
pYpQHPHQW © GpFqV ª GDQV XQ
LQWHUYDOOH GH WHPSV GpWHUPLQp� W� HVW H[SULPp HQ IRQFWLRQ G
XQH FRQVWDQWH� D� HW G
XQH VpULH GH
YDULDEOHV H[SOLFDWLYHV

ORJLW � �
LW L

3 D E; �

G¶R� � �� � H[S� �
LW LW L
3 3 D E;�  � R� 3U� �

LW L L
3 7 W 7 W  t

3DUPL OHV YDULDEOHV H[SOLFDWLYHV� HQ SOXV GH OD GXUpH GH O
LQWHUYDOOH SUpFpGHQW� RQ D SULV HQ
FRPSWH OH VH[H GX QRXYHDX�Qp� OH UHFRXUV j GHV VRLQV SUpQDWDX[ GH OD SDUW GH OD PqUH� O
kJH GH OD
PqUH� O
RUGUH GH QDLVVDQFH� OH QLYHDX G
LQVWUXFWLRQ HW OH PLOLHX GH UpVLGHQFH�

3RXU FRQWU{OHU OD UHODWLRQ LQYHUVH HQWUH PRUWDOLWp HW EUqYHV GXUpHV GHV LQWHUYDOOHV
SUpFpGHQWV RQ D LQWURGXLW XQH YDULDEOH UHODWLYH j OD VXUYLH GX QRXYHDX�Qp SUpFpGHQW DX PRPHQW
GH OD FRQFHSWLRQ GX QRXYHDX�Qp VXLYDQW�

/D GXUpH GH O
LQWHUYDOOH VXLYDQW OD FRQFHSWLRQ D pWp LQWURGXLWH FRPPH YDULDEOH GpSHQGDQWH
GX WHPSV HW FHOD D SHUPLV GH FRQWU{OHU O
RUGUH GHV pYpQHPHQWV FRQFHSWLRQ VXLYDQWH�GpFqV�

(Q FH TXL FRQFHUQH O
HIIHW GH O
DOODLWHPHQW� RQ D LQWURGXLW XQH YDULDEOH WHPSV�GpSHQGDQWH
TXL LQGLTXH VL OH QRXYHDX�Qp HVW HQFRUH QRXUUL DX VHLQ GXUDQW OH PRLV TXL SUpFqGH OH PRLV GX
GpFqV� 'H SOXV� SRXU FRQWU{OHU O
pWDW GH VDQWp GX QRXYHDX�Qp� TXL SRXUUDLW rWUH j O
RULJLQH GH
O
LPSRVVLELOLWp GH OD SDUW GH OD PqUH G
DOODLWHU OH EpEp� RQ D LQWURGXLW� FRPPH SUR[\� OD WDLOOH GX
QRXYHDX�Qp j OD QDLVVDQFH�

��� 0RGqOHV j FRPSRVDQWHV DOpDWRLUHV

/HV PRGqOHV GH GXUpH XWLOLVpV GDQV FHWWH SUHPLqUH SDUWLH GX WUDYDLO JDUDQWLVVHQW
O
LQGpSHQGDQFH HQWUH OHV REVHUYDWLRQV� &HSHQGDQW� GDQV QRWUH DQDO\VH OHV GRQQpHV SHXYHQW VH
UpIpUHU DXVVL j GHV HQIDQWV GH OD PrPH IDPLOOH TXL DXURQW GRQF WHQGDQFH j DYRLU GHV
FDUDFWpULVWLTXHV VHPEODEOHV HW OD PrPH SUREDELOLWp GH GpFqV�
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'H QRPEUHXVHV pWXGHV RQW �'DV *XSWD ����� &XUWLV HW DO�� ����� 0DGLVH� 'LDPRQG �����
*XR ����� 6DVWU\� ����� PLV HQ pYLGHQFH OH IDLW TXH OHV GpFqV RQW WHQGDQFH j VH UpSpWHU GDQV OHV
PrPHV IDPLOOHV �GHDWK FOXVWHULQJ� FDU OHV ULVTXHV GH GpFqV GHV IUqUHV HW V°XUV VRQW OLpV HQWUH HX[�

'
XQ SRLQW GH YXH PpWKRGRORJLTXH� O
DEVHQFH G
LQGpSHQGDQFH HQWUH OHV REVHUYDWLRQV
SURXYH TXH OHV GRQQpHV GLVSRQLEOHV IRXUQLVVHQW PRLQV G
LQIRUPDWLRQV TXH FH TX
DIILUPHQW OHV
PRGqOHV EDVpV VXU O
K\SRWKqVH G
LQGpSHQGDQFH� 3XLVTXH OHV ULVTXHV UHODWLIV DX[ QRXYHDX[�QpV GH
OD PrPH IDPLOOH VRQW OLpV RQ QRWHUD TXH� GDQV FHUWDLQHV IDPLOOHV� LO Q
\ DXUD DXFXQ GpFqV DORUV
TXH GDQV G
DXWUHV LO \ HQ DXUD SOXVLHXUV� FH TXL VXSSRVH XQH YDULDELOLWp GHV GRQQpHV SOXV
LPSRUWDQWH TXH FHOOH SUpYXH SDU OH PRGqOH�

1H SDV WHQLU FRPSWH GH O
DEVHQFH G
LQGpSHQGDQFH DXUDLW SRXU HIIHW GH VRXV�HVWLPHU OHV
VWDQGDUG HUURUV� GH UpGXLUH OHV LQWHUYDOOHV GH FRQILDQFH� FH TXL QRXV SRXVVH j FRQVLGpUHU
VLJQLILFDWLI O
HIIHW GH YDULDEOHV TXL HQ UpDOLWp Q
HQ VRQW SDV �*ROGVWHLQ�������

'
XQ SRLQW GH YXH LQWHUSUpWDWLI� O
H[LVWHQFH G
XQH DVVRFLDWLRQ HQWUH OHV ULVTXHV GH GpFqV GH
QRXYHDX[�QpV GH OD PrPH IDPLOOH FRQVWLWXH XQ LQGLFH G
KpWpURJpQpLWp HQWUH JURXSHV �6DVWU\�
������ ,O H[LVWH XQH PXOWLSOLFLWp GH IDFWHXUV UHODWLIV j OD IDPLOOH� QRQ PHVXUpV RX QRQ
PHVXUDEOHV� TXL SHXYHQW H[SOLTXHU OD FRUUpODWLRQ HQWUH OHV ULVTXHV GH GpFqV GHV IUqUHV HW V°XUV�
3DUPL HX[� RQ SHXW FLWHU� OHV FDUDFWpULVWLTXHV VRFLR�pFRQRPLTXHV� OHV IDFWHXUV JpQpWLTXHV
GpWHUPLQDQW OD VHQVLELOLWp j FHUWDLQHV PDODGLHV� OHV IDFWHXUV FXOWXUHOV TXL LQIOXHQFHQW OH U{OH HW OH
QLYHDX G
DXWRQRPLH GHV SDUHQWV DX VHLQ GH OD IDPLOOH HW OHXU FRPSRUWHPHQW SRXU pOHYHU HW
VRLJQHU OHV HQIDQWV�

3RXU DQDO\VHU OHV GRQQpHV HQ WHQDQW FRPSWH GH OD VWUXFWXUH KLpUDUFKLTXH HW REWHQLU XQH
PHVXUH GH OD YDULDELOLWp GHV ULVTXHV GH PRUW HQWUH OHV IDPLOOHV� RQ D XWLOLVp GHV PRGqOHV j
FRPSRVDQWHV DOpDWRLUHV �RX PRGqOHV PXOWLQLYHDX[� GDQV OD VHFRQGH SDUWLH GX WUDYDLO� 'DQV FHV
PRGqOHV� OH ULVTXH GH GpFqV j XQ kJH GRQQp HVW H[SULPp HQ IRQFWLRQ G
XQH VpULH GH YDULDEOHV
H[SOLFDWLYHV HW G
XQH FRPSRVDQWH DOpDWRLUH TXL D OD PrPH YDOHXU SRXU OHV QRXYHDX[�QpV GX
PrPH PLOLHX IDPLOLDO� /D YDULDQWH GH OD FRPSRVDQWH DOpDWRLUH HVWLPpH SDU OH PRGqOH UHSUpVHQWH
XQH PHVXUH GH O
KpWpURJpQpLWp QRQ PHVXUpH HQWUH OHV IDPLOOHV�

/RJLW � �
LMW LM M

3 D E; X � �

�
a ��� �

X
X 1 V

L  LQGLYLGX M  IDPLOOH

(QILQ� SRXU pYDOXHU O
HIIHW GHV FDUDFWpULVWLTXHV QRQ REVHUYpHV UHODWLYHV j OD IDPLOOH VXU OHV
SUREDELOLWpV GH VXUYLH RQ D FRPSDUp OHV SUREDELOLWpV GH PRXULU GXUDQW OD SUHPLqUH DQQpH GH YLH
HQ SUHQDQW FHUWDLQHV YDOHXUV SDUWLFXOLqUHV GH OD FRPSRVDQWH DOpDWRLUH� G
DSUqV XQH PpWKRGH
VXLYLH SDU &XUWLV HW DO� �������

�� 5pVXOWDWV GHV PRGqOH GH GXUpH j WHPSV GLVFUHW

/HV UpVXOWDWV GHV DQDO\VHV IDLWHV VXU OHV � SD\V FRQILUPHQW O
LPSRUWDQFH GH O
HVSDFHPHQW
HQWUH OHV QDLVVDQFHV FRPPH GpWHUPLQDQW GH OD PRUWDOLWp LQIDQWLOH� 2Q REVHUYH� HQ HIIHW� XQ
ULVTXH TXL GpFURvW DYHF O
DOORQJHPHQW GH OD GXUpH GH O
LQWHUYDOOH SUpFpGHQW �WDEOHDX ���

$X &DPHURXQ HW DX 1LJHU OD VLWXDWLRQ GHV EpEpV QpV PRLQV GH GHX[ DQV DSUqV OD QDLVVDQFH
G
XQ IUqUH RX G
XQH V°XU HVW SDUWLFXOLqUHPHQW GpIDYRUDEOH � OH ULVTXH GH GpFqV HVW� HQ HIIHW� j SHX
SUqV GHX[ IRLV SOXV pOHYp SRXU OHV HQIDQWV TXL DSSDUWLHQQHQW j FHWWH FODVVH FRPSDUpV DX[ HQIDQWV
QpV DSUqV WURLV DQV� GXUpH FRQVLGpUpH FRPPH FDWpJRULH GH UpIpUHQFH� �OH UDSSRUW GHV RGGV HVW
SOXV RX PRLQV GH ���
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/
HIIHW GH FRXUWV LQWHUYDOOHV VHPEOH UpGXLW DSUqV O
LQWURGXFWLRQ GH OD YDULDEOH UHODWLYH j OD
VXUYLH GX QRXYHDX�Qp SUpFpGHQW� &HWWH YDULDEOH� LQWURGXLWH SRXU FRQWU{OHU OD GLUHFWLRQ GX OLHQ GH
FDXVDOLWp HQWUH PRUWDOLWp HW GXUpH GHV LQWHUYDOOHV� DSSDUDvW H[WUrPHPHQW VLJQLILFDWLYH GDQV OHV
TXDWUH SD\V IRXUQLVVDQW DLQVL XQH SUHPLqUH LQGLFDWLRQ GH O
H[LVWHQFH G
XQH FRUUpODWLRQ HQWUH OHV
ULVTXHV GH PRUW HQWUH IUqUHV HW V°XUV� (Q HIIHW� OD YDOHXU SRVLWLYH GX SDUDPqWUH DVVRFLp j FHWWH
YDULDEOH LQGLTXH XQH SUREDELOLWp GH GpFqV GXUDQW OD SUHPLqUH DQQpH ELHQ SOXV pOHYpH VL OH
QRXYHDX�Qp SUpFpGHQW HVW PRUW DX PRPHQW GH OD FRQFHSWLRQ GX EpEp�

1RWUH pWXGH FRQILUPH O
LPSRUWDQFH GH O
DOODLWHPHQW SRXU JDUDQWLU XQH SOXV JUDQGH
SUREDELOLWp GH VXUYLH GXUDQW OD SUHPLqUH DQQpH GH OD YLH GH O
HQIDQW� 3RXU OHV EpEpV TXL VRQW
HQFRUH DOODLWpV OH ULVTXH GH PRXULU HVW LQIpULHXU GH SOXV GH OD PRLWLp j FHOOH GHV EpEpV TXL Q
RQW
MDPDLV pWp DOODLWpV RX TXL RQW GpMj pWp VHYUpV�

3XLVTXH� FRPPH QRXV O
DYRQV GpMj GLW� OD UHODWLRQ HQWUH OD GXUpH GH O
DOODLWHPHQW HW OD
VXUYLH SHXW rWUH VXUHVWLPpH TXDQW j VRQ HIIHW VXU O
pWDW GH VDQWp GX QRXYHDX�Qp� RQ D LQWURGXLW
GDQV OH PRGqOH� FRPPH SUR[\� XQH YDULDEOH UHODWLYH j OD WDLOOH GX EpEp DX PRPHQW GH OD
QDLVVDQFH �FHOOH LQGLTXpH SDU OD PqUH�� 2Q D FRQVLGpUp WURLV PRGDOLWpV � © SOXV JUDQG TXH OD
PR\HQQH ª� © GDQV OD PR\HQQH ª HW © SOXV SHWLW TXH OD PR\HQQH ª� $X 1LJHU HW DX 7RJR OD
PRGDOLWp QH VHPEOH SDV VLJQLILFDWLYH� PDLV GDQV OHV GHX[ DXWUHV SD\V RQ REVHUYH XQ HIIHW QpJDWLI
OLp j OD SHWLWH WDLOOH GX QRXYHDX�Qp� &HSHQGDQW� O
HIIHW GH O
DOODLWHPHQW QH VXELW SDV GH YDULDWLRQV
DSUqV O
LQWURGXFWLRQ GH FHWWH YDULDEOH�

/D VXUYHQXH G
XQH QRXYHOOH JURVVHVVH j SHX GH GLVWDQFH G
XQH QDLVVDQFH DQWpULHXUH
UHSUpVHQWH XQ pOpPHQW j KDXW ULVTXH SRXU OH EpEp Qp DX GpEXW GH O
LQWHUYDOOH GDQV WRXV OHV SD\V
DQDO\VpV HW QRWDPPHQW DX 1LJHU HW DX 7RJR�

'DQV OH FDV R� O
LQWHUYDOOH VXLYDQW HVW RXYHUW� OD FKDQFH GH VXUYLH SHXW rWUH PXOWLSOLpH SDU
SOXV GH GL[ �O
RGGV UDWLR UHODWLI DX[ LQWHUYDOOHV VXFFHVVLIV IHUPpV YDULH HQWUH GHV YDOHXUV
VXSpULHXUHV j � HW GHV YDOHXUV VXSpULHXUHV j ���� &HOD LQGLTXH XQH LPSRUWDQWH DXJPHQWDWLRQ GHV
ULVTXHV GH PRXULU DYDQW OD ILQ GH OD SUHPLqUH DQQpH SRXU OHV HQIDQWV GRQW OD PqUH HVW HQFHLQWH
SHX GH PRLV DSUqV OHXU QDLVVDQFH� ,O IDXW FHSHQGDQW FRQVLGpUHU TXH FHV FDV VRQW SOXW{W UDUHV HW
FRQFHUQHQW GRQF XQ SHWLW QRPEUH GH EpEpV�

(Q HIIHW� GDQV OHV SD\V G
$IULTXH VXEVDKDULHQQH� R� OHV EpEpV VRQW DOODLWpV SHQGDQW
ORQJWHPSV� LO HVW SOXW{W UDUH TX
XQH PqUH VRLW GH QRXYHDX HQFHLQWH DX FRXUV GH OD SUHPLqUH
DQQpH GH YLH GX EpEp� 8QH QRXYHOOH FRQFHSWLRQ UpGXLW OD GLVSRQLELOLWp GH ODLW PDWHUQHO HW
O
DOODLWHPHQW V
LQWHUURPSW SUpPDWXUpPHQW DYHF WRXWHV OHV FRQVpTXHQFHV QpJDWLYHV TXH FHOD
FRPSRUWH� ,O HVW FHSHQGDQW SRVVLEOH� PrPH GDQV FHV FLUFRQVWDQFHV� GH WURXYHU G
DXWUHV
IDFWHXUV� QRQ GLUHFWHPHQW FRQWU{ODEOHV� j O
RULJLQH GH OD SUpFRFH LQWHUUXSWLRQ GH O
DOODLWHPHQW
HW GX GpFqV� HW GRQF GH EUHIV LQWHUYDOOHV VXFFHVVLIV� 1RXV QRXV UpIpURQV HQ SDUWLFXOLHU j O
pWDW
GH VDQWp GX QRXYHDX�Qp�

eWDQW GRQQp TXH OHV GRQQpHV Q
RQW SDV SHUPLV GH FRQWU{OHU O
pWDW GH VDQWp GX EpEp� VLQRQ
LQGLUHFWHPHQW HW VHXOHPHQW DX PRPHQW GH OD QDLVVDQFH� RQ QH SHXW SDV H[FOXUH TXH O
HIIHW GH
FHWWH YDULDEOH VRLW VXUHVWLPpH SDU OD SUpVHQFH G
DVVRFLDWLRQV IDOODFLHXVHV�

2Q UHPDUTXH TXH OHV EpEpV GH VH[H IpPLQLQ VRQW PRLQV H[SRVpV DX[ ULVTXHV GH GpFqV TXH
OHV EpEpV GH VH[H PDVFXOLQ� SRXU OHVTXHOV OD PRUWDOLWp HVW JpQpUDOHPHQW SOXV pOHYpH GXUDQW OHV
SUHPLHUV PRLV GH YLH�

/D UHODWLRQ HQWUH O
pWDW GH OD PqUH j O
DFFRXFKHPHQW� O
RUGUH GH QDLVVDQFH HW OD SUREDELOLWp GH
GpFqV D� FRPPH SUpYX� XQH FRXUEH HQ 8� XQ ULVTXH SOXV pOHYp GH PRUW GXUDQW OD SUHPLqUH DQQpH GH
YLH pWDQW DVVRFLp DX[ PRGDOLWpV H[WUrPHV� /
HIIHW GH FHV UHODWLRQV QH VHPEOH FHSHQGDQW SDV
WRXMRXUV VLJQLILFDWLI� 3RXU OHV HQIDQWV GH UDQJ � HQ SDUWLFXOLHU� RQ REVHUYH XQH SUREDELOLWp GH PRUW
ODUJHPHQW SOXV pOHYpH TXH FHOOH REVHUYpH SRXU OHV EpEpV VXLYDQWV � OHV ULVTXHV SHXYHQW V
DFFURvWUH
DLQVL GH ���� SDU UDSSRUW j OD FDWpJRULH GH UpIpUHQFH �OHV RGGV UDWLR YDULHQW HQWUH ��� HW �����
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/
HIIHW GHV GXUpHV GH O
LQWHUYDOOH SUpFpGHQW Q
HVW SDV PRGLILp SDU O
LQWURGXFWLRQ GDQV OH
PRGqOH GH OD GXUpH GH O
LQWHUYDOOH VXLYDQW FRQILUPDQW DLQVL TXH FHOOHV�FL DJLVVHQW GH PDQLqUH
LQGpSHQGDQWH VXU OD SUREDELOLWp GH VXUYLH GXUDQW OD SUHPLqUH DQQpH�

6L OD PqUH GH O
HQIDQW D UHoX GHV VRLQV� OHV SUREDELOLWpV TXH OH QRXYHDX�Qp VXUYLYH MXVTX
DX
SUHPLHU DQQLYHUVDLUH VRQW ODUJHPHQW SOXV pOHYpHV� (Q HIIHW� SRXU OHV EpEpV GH PqUHV TXL Q
RQW
UHoX DXFXQ JHQUH G
DVVLVWDQFH PpGLFDOH SHQGDQW OD JURVVHVVH� OH ULVTXH GH PRXULU GXUDQW OD
SUHPLqUH DQQpH GH YLH DXJPHQWH VHQVLEOHPHQW �OHV RGGV UDWLR YDULHQW HQWUH ��� HW ����� 3RXU
ILQLU� OH QLYHDX G
LQVWUXFWLRQ HW OH OLHX GH UpVLGHQFH Q
DSSDUDLVVHQW SDV VLJQLILFDWLIV�

�� $QDO\VHV GH OD FRUUpODWLRQ HQWUH OHV ULVTXHV GH GpFqV j WUDYHUV OHV PRGqOHV
HW OHV FRPSRVDQWHV DOpDWRLUHV

'DQV OHV PRGqOHV WUDGLWLRQQHOV GpILQLV SRXU O
pWXGH GHV GpWHUPLQDQWV GH OD PRUWDOLWp GXUDQW
OHV SUHPLqUHV DQQpHV GH YLH RQ FRQVLGqUH HQ JpQpUDO TXH OHV GLIIpUHQFHV GHV ULVTXHV GH PRUW
HQWUH LQGLYLGXV VRQW GpWHUPLQpHV SDU GHV IDFWHXUV ELRORJLTXHV� GHV FDUDFWpULVWLTXHV
GpPRJUDSKLTXHV �VH[H GX QRXYHDX�Qp� kJH GH OD PqUH j O
DFFRXFKHPHQW� RUGUH GH QDLVVDQFH� HW
VRFLR�pFRQRPLTXHV� LQFOXVHV FRPPH YDULDEOHV H[SOLFDWLYHV�

,O H[LVWH FHSHQGDQW G
DXWUHV IDFWHXUV� QRQ PHVXUDEOHV GLUHFWHPHQW RX QRQ PHVXUpV� TXL
H[SRVHQW SDUWLFXOLqUHPHQW OHV QRXYHDX[�QpV j GHV ULVTXHV GH GpFqV� &RPPH GHV UHFKHUFKHV
UpFHQWHV O
RQW PRQWUp� OHV ULVTXHV GH GpFqV GHV IUqUHV HW V°XUV VRQW LQWHUGpSHQGDQWV� HW FHWWH
LQWHUGpSHQGDQFH GpSHQG� HQWUH DXWUHV� GH FDUDFWpULVWLTXHV IDPLOLDOHV FRPPXQHV HQWUH IUqUHV HW
V°XUV TXH O
RQ SHXW FODVVHU GH OD PDQLqUH VXLYDQWH �

± IDFWHXUV ELRORJLTXHV HW FDUDFWpULVWLTXHV JpQpWLTXHV � XQH H[SOLFDWLRQ SRVVLEOH GH OD UHODWLRQ
HQWUH OHV ULVTXHV HVW OH SDWULPRLQH JpQpWLTXH FRPPXQ� TXL FDUDFWpULVH OHV IUqUHV HW OHV V°XUV HW
OHXU YXOQpUDELOLWp j OD PDODGLH� DLQVL TXH OHV FDUDFWpULVWLTXHV PDWHUQHOOHV TXL GpWHUPLQHQW
O
pYROXWLRQ HW OD FRQFOXVLRQ GH OD JURVVHVVH �%DNNHWHLJ HW DO�� ����� �

± FDUDFWpULVWLTXHV GHV SDUHQWV � OHV FDUDFWpULVWLTXHV VRFLR�HFRQRPLTXHV TXL GpWHUPLQHQW OD
TXDOLWp HW OD GLVSRQLELOLWp GHV UHVVRXUFHV �HDX SRWDEOH� QRXUULWXUH� FRQGLWLRQV G
K\JLqQH� HWF�����
OH FRPSRUWHPHQW GHV SDUHQWV HQYHUV OHV HQIDQWV� IRUWHPHQW LQIOXHQFp SDU GHV IDFWHXUV FXOWXUHOV�
OHV WUDGLWLRQV TXL GpILQLVVHQW OD GLYLVLRQ GHV U{OHV HQWUH OHV SDUHQWV HW OH U{OH GHV HQIDQWV j
O
LQWpULHXU GH OD IDPLOOH SHXYHQW H[SOLTXHU XQH PRUWDOLWp pOHYpH GDQV FHUWDLQHV IDPLOOHV�

¬ FHW DVSHFW HVW OLp XQ DXWUH IDFWHXU VLJQDOp FRPPH FDXVH SRVVLEOH GH O
DVVRFLDWLRQ HQWUH
OHV ULVTXHV GH PRUW � OD SUpGLVSRVLWLRQ LQQpH GHV SDUHQWV� LQGpSHQGDQWH GX QLYHDX G
LQVWUXFWLRQ
HW GHV FRQGLWLRQV pFRQRPLTXHV� j V
RFFXSHU GHV HQIDQWV� GpILQLH SDU 'DV *XSWD FRPPH
© SDUHQWDO FRPSpWHQFH ª�

± IDFWHXUV HQYLURQQHPHQWDX[ � LOV SqVHQW VXU OD TXDOLWp HW OD GLVSRQLELOLWp GHV UHVVRXUFHV� VXU
OHV FRQGLWLRQV K\JLpQLTXHV HW VXU OD GLIIXVLRQ GHV PDODGLHV�

8QH SUHPLqUH LQGLFDWLRQ GH OD SUpVHQFH GH © GHDWK FOXVWHULQJ ª HVW GRQQpH SDU OH
SRXUFHQWDJH GH IDPLOOHV TXL FRQQDvW SOXV G
XQ GpFqV GH EpEpV GH PRLQV G
XQ DQ�

3RXU FRQWU{OHU O
HIIHW GHV FDUDFWpULVWLTXHV QRQ PHVXUpHV RX QRQ PHVXUDEOHV� RQ D DSSOLTXp
GHV PRGqOHV j GHX[ QLYHDX[�� 'DQV FH W\SH GH PRGqOHV� OD YDOHXU GH O
LQWHUFHSW YDULH HQWUH OHV
GLIIpUHQWHV IDPLOOHV�

/
LQWHUSUpWDWLRQ GHV SDUDPqWUHV HVWLPpV HVW DQDORJXH j FHOOH GHV PRGqOHV j HIIHWV IL[HV�
FHX[�FL LQGLTXHQW O
HIIHW G
XQH YDULDEOH SDUWLFXOLqUH VXU OHV RGGV UDWLR� HQ WHQDQW FRPSWH GH O
HIIHW
GHV DXWUHV YDULDEOHV H[SOLFDWLYHV GX PRGqOH HW GHV FDUDFWpULVWLTXHV IDPLOLDOHV QRQ PHVXUpHV� /D
YDULDQFH GH OD FRPSRVDQWH DOpDWRLUH � �

XV � HVW XQH PHVXUH GH O
KpWpURJpQpLWp GHV ULVTXHV GH

� 3RXU O
HVWLPDWLRQ GHV SDUDPqWUHV RQ D XWLOLVp OHV PpWKRGHV 34/ GH SUHPLHU RUGUH�
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GpFqV HQWUH OHV IDPLOOHV� /HV YDOHXUV pOHYpHV VLJQDOHQW XQH IRUWH DVVRFLDWLRQ HQWUH OHV
SUREDELOLWpV GH GpFqV GHV IUqUHV HW V°XUV� /HV YDOHXUV QXOOHV LQGLTXHQW HQ UHYDQFKH TXH� XQH IRLV
FRQWU{OpHV OHV DXWUHV YDULDEOHV H[SOLFDWLYHV GX PRGqOH� OHV REVHUYDWLRQV VRQW LQGpSHQGDQWHV�
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1LJHU 7RJR &DPHURXQ .HQ\D

'LVWULEXWLRQ VHORQ OH QRPEUH G
HQIDQWV GH PRLQV G
XQ DQ

� ���� ���� ���� ����
� ���� ���� ���� ����

� DX SOXV ��� ��� ��� ���
7RWDO ����� ����� ����� �����

'LVWULEXWLRQ VHORQ OH QRPEUH GH GpFqV G
HQIDQWV GH PRLQV G
XQ DQ

� ���� ���� ���� ����
� ��� ��� ��� ���

� DX SOXV ��� ��� ��� ���
7RWDO ����� ����� ����� �����

Y�D� ���� ���� ���� ����

� GHV GpFqV GDQV OHV IDPLOOHV DYHF SOXV GH XQ GpFqV ���� ���� ���� ����

3RXU OH &DPHURXQ� OH .HQ\D HW OH 1LJHU O
DQDO\VH D PLV HQ pYLGHQFH O
H[LVWHQFH G
XQH
YDULDELOLWp VLJQLILFDWLYH GH OD PRUWDOLWp LQIDQWLOH HQWUH IDPLOOHV� HQ VXV GHV YDULDEOHV H[SOLFDWLYHV
LQWURGXLWHV GDQV OH PRGqOH� 3RXU OH 7RJR� HQ UHYDQFKH� OD YDULDQFH GH OD FRPSRVDQWH DOpDWRLUH
HVW SHX GLIIpUHQWH GH ]pUR HW GRQF QRQ VLJQLILFDWLYH� /D YDOHXU HVW� FRPPH SUpYX� SOXV EDVVH DX
1LJHU� R� OHV QLYHDX[ GH PRUWDOLWp VRQW SOXV pOHYpV HW SOXV pYLGHQWV TX
DX .HQ\D�

2Q REVHUYH GDQV WRXV OHV SD\V XQH IDLEOH UpGXFWLRQ GH O
HIIHW DVVRFLp j OD VXUYLH GX
QRXYHDX�Qp SUpFpGHQW� SDUWLFXOLqUHPHQW DX .HQ\D R� LO GHYLHQW QRQ VLJQLILFDWLI �WDEOHDX ��� ,O
VHPEOH GRQF TXH GDQV OHV PRGqOHV j HIIHWV IL[HV FHWWH YDULDEOH� DX PRLQV HQ SDUWLH� © FDSWXUH ª
O
HIIHW GHV FDUDFWpULVWLTXHV QRQ GLUHFWHPHQW FRQWU{OpHV� &
HVW MXVWHPHQW j FHWWH YDULDEOH TX
HVW
OLpH OD SOXV IRUWH UpGXFWLRQ GH OD YDULDELOLWp GH OD FRPSRVDQWH DOpDWRLUH�

(Q SOXV GH FHWWH YDULDEOH� XQH LPSRUWDQWH FRQWULEXWLRQ j O
H[SOLFDWLRQ GH O
KpWpURJpQpLWp GDQV
OHV ULVTXHV GH GpFqV HQWUH IDPLOOHV HVW GRQQpH SDU OHV YDULDEOHV UHODWLYHV j O
HVSDFHPHQW GHV
QDLVVDQFHV �GXUpH GHV LQWHUYDOOHV SUpFpGHQWV HW VXFFHVVLIV� FRQILUPDQW DLQVL FRPELHQ OHV
GLIIpUHQFHV GDQV OH FRPSRUWHPHQW UHSURGXFWLI VRQW DVVRFLpHV j GLIIpUHQWHV SUREDELOLWpV GH VXUYLH�

6L RQ REVHUYH OHV UpVXOWDWV GH FKDTXH SD\V HQ GpWDLO � DX 1LJHU� OD YDULDQFH GH OD FRPSRVDQWH
DOpDWRLUH HVW pJDOH j ��� FH TXL LQGLTXH XQH DVVRFLDWLRQ VLJQLILFDWLYH HQWUH OHV ULVTXHV GH PRUW HQWUH
IUqUHV HW V°XUV� 'DQV FHV PRGqOHV� O
HIIHW GH OD VXUYLH GX QRXYHDX�Qp SUpFpGHQW VHPEOH SOXV IDLEOH
FRPSDUp j FH TXH PRQWUDLHQW OHV PRGqOHV j HIIHWV IL[HV� ,O UHVWH FHSHQGDQW VLJQLILFDWLI FDU LO PRQWUH
XQH IRUWH UHODWLRQ HQWUH OD SUREDELOLWp GH VXUYLYUH HW OD QDLVVDQFHVXLYDQWH�

$X &DPHURXQ� OD YDOHXU GH � �

X
V � HVW pJDOH j ��� HW� GDQV FH FDV DXVVL� RQ UHPDUTXH TXH OHV

EpEpV GH OD PrPH IDPLOOH RQW OD PrPH SUREDELOLWp GH PRXULU GXUDQW OD SUHPLqUH DQQpH GH YLH�

$X .HQ\D� RQ REVHUYH XQH YDOHXU SOXV pOHYpH� ���� TXL VLJQDOH O
H[LVWHQFH G
LPSRUWDQWHV
FDUDFWpULVWLTXHV IDPLOLDOHV FRPPH GpWHUPLQDQWV GH OD PRUWDOLWp LQIDQWLOH� &RPSDUDQW OH PRGqOH j
HIIHWV IL[HV HW OH PRGqOH j HIIHWV DOpDWRLUHV� SRXU OH .HQ\D RQ REVHUYH GHX[ FKDQJHPHQWV SULQFLSDX[ �
O
HIIHW GH OD VXUYLH GX QRXYHDX�Qp SUpFpGHQW HVW IRUWHPHQW UpGXLW HW Q
HVW SOXV VLJQLILFDWLI � GH SOXV� OH
SDUDPqWUH DVVRFLp DX[ FRXUWHV GXUpHV GHV LQWHUYDOOHV SUpFpGHQWV� TXL pWDLW j OD OLPLWH GH OD
VLJQLILFDWLRQ GDQV OH PRGqOH j HIIHWV IL[HV� VH UpYqOH QRQ VLJQLILFDWLI DX VHXLO GH ����
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1LJHU 7RJR &DPHURXQ .HQ\D
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� GH �� PRLV
����� PRLV
�� PRLV DX �

���� 
���� 
���� 
����

���
���
���
���

���� 
���� 
�����
����

���
���
���
���

���� 
���� 
���� 
����

���
���
���
���

���� 
���� 
���� 
����

���
���
���
���

6XUYLH GH OD QDLVVDQFH SUpFpGHQWH
9LYDQW

5DQJ �
0RUW

����

���� 
���� 

���

���
���

����

���� 
���� 

���

���
���

����

���� 
���� 

���

���
���

����

���� 
���� 

���

���
���

6H[H
0DVFXOLQ

)pPLQLQ
����

�����
���

���
����

����� 
���

���
����

����� 
���

���
����

�����
���

���

$OODLWHPHQW
1RQ �MDPDLV

2XL
����

����� 
���

���
����

����� 
���

���
����

����� 
���

���
����

����� 
���

���

7DLOOH
*URV
0R\HQ

3HWLW

�����
����

����

���
���

���

�����
����

�����

���
���

���

����
����

���� 

���
���

���

���� 
����

���� 

���
���

���

0qUH HQFHLQWH
1RQ

2XL
����

���� 
���

����
����

���� 
���

����
����

���� 
���

���
����

���� 
���

���

6RLQV SUpQDWDOV
2XL

1RQ
����

���� 
���

���
����

���� 
���

���
����

����� 
���

���
����

���� 
���

���

5DQJ GH QDLVVDQFH
�
���

���
��

���� 
����

�����
���� 

���
���

���
���

���� 
����

����
����

���
���

���
���

���� 
����

����
�����

���
���

���
���

���� 
����

���� 
���� 

���
���

���
���

ÆJH GH OD PqUH j OD QDLVVDQFH
� ��
�����

 ! ��

����
����

�����

���
���

���

����
����

����

���
���

���

����
����

����

���
���

���

����
���� 

�����

���
���

���

1LYHDX G
LQVWUXFWLRQ GH OD PqUH
$XFXQ
3ULPDLUH
6HFRQGDLUH

����
����
����

���
���
���

����
����
����

���
���
���

�����
����
����

���
���
���

����
����
����

���
���
���

0LOLHX GH UpVLGHQFH
8UEDLQ

5XUDOH
����

����
���

���
����

����
���

���
����

�����
���

���
����

�����
���

���
,QWHUFHSW �����  ��� �����  ��� �����  ��� �����  ����

�

XV ����  ���� ����  ���� 

 S � ��� S � ����  S � �����



(63$&(0(17 '(6 1$,66$1&(6 (7 0257$/,7e ,1)$17,/( � $1$/<6( '( 48$75( 3$<6 '
$)5,48(��� ���

9�5pI� � 6pDQFH �� ��*XHUUL]LR 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

&RPPH pQRQFp FL�GHVVXV� j O
RULJLQH GHV GLIIpUHQFHV pYLGHQWHV HQWUH OHV IDPLOOHV GDQV OHV
SUREDELOLWpV GH VXUYLH GHV EpEpV GXUDQW OD SUHPLqUH DQQpH GH YLH RQ SHXW UHWHQLU OHV IDFWHXUV FXOWXUHOV�

6H UpIpUDQW DX &DPHURXQ� .XDWH 'HIR ������ D VRXOLJQp O
H[LVWHQFH G
XQH JUDQGH
YDULDELOLWp GDQV OD PRUWDOLWp HQWUH OHV GLIIpUHQWV JURXSHV HWKQLTXHV �LOV VRQW SOXV GH ��� DX
&DPHURXQ� � LO H[LVWH� SDU H[HPSOH� GHV GLIIpUHQFHV pQRUPHV HQ FH TXL FRQFHUQH OHV XVDJHV OLpV
DX VRLQ HW j O
pOHYDJH GHV HQIDQWV� 'H SOXV� LO H[LVWH VRXYHQW GHV WUDGLWLRQV HW GHV UqJOHV
FXOWXUHOOHV SUpFLVHV TXL UpJXOHQW OD SUDWLTXH GH O
DOODLWHPHQW HW� SOXV JpQpUDOHPHQW� OHV KDELWXGHV
DOLPHQWDLUHV� OHV QRUPHV G
K\JLqQH� HWF�� '
DXWUHV pWXGHV �0DJDGL HW DO�� ����� FRQGXLWHV DX
.HQ\D RQW PLV HQ pYLGHQFH XQH YDULDELOLWp pOHYpH HQWUH OHV IDPLOOHV GDQV OH UHFRXUV DX[
VWUXFWXUHV VDQLWDLUHV HW OHV SUDWLTXHV SRXU OHV VRLQV DX[ EpEpV� O
HIIHW GHV FDUDFWpULVWLTXHV
GpPRJUDSKLTXHV HW VRFLR�pFRQRPLTXHV SRXYDQW H[SOLTXHU OHV GLIIpUHQFHV UHQFRQWUpHV GDQV OHV
SD\V LQFOXV GDQV O
DQDO\VH�

�� 8QH HVWLPDWLRQ GHV HIIHWV GHV FDUDFWpULVWLTXHV IDPLOLDOHV QRQ REVHUYpHV
VXU OD PRUWDOLWp LQIDQWLOH

3RXU PRQWUHU SOXV FODLUHPHQW OHV FRQVpTXHQFHV GHV IDFWHXUV IDPLOLDX[ QRQ REVHUYpV VXU
OHV SUREDELOLWpV GH GpFqV GXUDQW OD SUHPLqUH DQQpH GH YLH� RQ D HVWLPp OHV SUREDELOLWpV GH GpFqV
SRXU XQ EpEp�W\SH VXU OD EDVH GHV UpVXOWDWV IRXUQLV SDU OHV PRGqOHV� HQ DMRXWDQW FHUWDLQHV
FDUDFWpULVWLTXHV VRFLR�GpPRJUDSKLTXHV HW GLIIpUHQWHV YDOHXUV GH OD FRPSRVDQWH DOpDWRLUH�
ODTXHOOH LQGLTXH O
HIIHW GHV FDUDFWpULVWLTXHV IDPLOLDOHV QRQ GLUHFWHPHQW REVHUYpHV�

/HV SUREDELOLWpV VRQW FDOFXOpHV SRXU FKDTXH HQIDQW DYHF GHV FDUDFWpULVWLTXHV DVVRFLpHV j
G
LPSRUWDQWHV SUREDELOLWpV GH VXUYLH � ILOOH� UDQJ ���� kJH GH OD PqUH ������ D\DQW UHoX GHV VRLQV
SUpQDWDX[� DOODLWpH� QLYHDX G
LQVWUXFWLRQ GH OD PqUH pOHYp� UpVLGHQFH XUEDLQH� LQWHUYDOOH VXFFHVVLI
RXYHUW� 1RWUH DWWHQWLRQ V
HVW SRUWpH VXU OD GXUpH GH O
LQWHUYDOOH SUpFpGDQW O
DFFRXFKHPHQW� HW OHV
YDOHXUV SRXU OHV EpEpV QpV DSUqV GHV LQWHUYDOOHV GH PRLQV GH � DQV HW GH SOXV GH � DQV RQW pWp
FRPSDUpHV� 2Q D UHQGX OD FRPSRVDQWH DOpDWRLUH YDULDEOH HQWUH ±�G HW ��G� VHORQ GHV YDOHXUV TXL
UHSUpVHQWHQW SOXV RX PRLQV ��� GHV IDPLOOHV�

/HV YDOHXUV pJDOHV j � UHSUpVHQWHQW GHV IDPLOOHV GRQW OHV HQIDQWV RQW GHV ULVTXHV PR\HQV
GH GpFqV GXUDQW OD SUHPLqUH DQQpH GH YLH � OHV YDOHXUV QpJDWLYHV VH UpIqUHQW DX[ IDPLOOHV DYHF
GHV FDUDFWpULVWLTXHV DVVRFLpHV j GHV ULVTXHV PLQHXUV GH PRUW� WDQGLV TXH OHV YDOHXUV SRVLWLYHV
UHSUpVHQWHQW OHV IDPLOOHV SDUWLFXOLqUHPHQW GpVDYDQWDJpHV�

6XU OHV JUDSKLTXHV �JUDSKLTXH �$�&�� RQ REVHUYH FODLUHPHQW OD YDULDELOLWp GHV ULVTXHV GH GpFqV
QRQ VHXOHPHQW HQWUH SD\V PDLV HQWUH IDPLOOHV j O
LQWpULHXU GH FKDTXH SD\V� &RPPH SUpYX� QDvWUH GDQV
XQH IDPLOOH DYHF GHV FDUDFWpULVWLTXHV SOXV IDYRUDEOHV QRQ REVHUYpHV DVVXUH XQH SUREDELOLWp GH
VXUYLYUH DX SUHPLHU DQQLYHUVDLUH ELHQ SOXV pOHYpH� (Q FH TXL FRQFHUQH O
HIIHW UHODWLI j OD GXUpH GH
O
LQWHUYDOOH SUpFpGHQW� LO HVW LQWpUHVVDQW G
REVHUYHU FRPELHQ OHV HQIDQWV QpV DSUqV GH ORQJV LQWHUYDOOHV
�DSUqV �� PRLV� GDQV GHV IDPLOOHV DX[ FDUDFWpULVWLTXHV DVVRFLpHV j XQH PRUWDOLWp pOHYpH� VRQW H[SRVpV
j GHV ULVTXHV GH PRUW GXUDQW OD SUHPLqUH DQQpH GH YLH ELHQ SOXV LPSRUWDQWV TXH OHV ULVTXHV DX[TXHOV
VRQW H[SRVpV GHV HQIDQWV DYHF GHV FDUDFWpULVWLTXHV VHPEODEOHV QpV DSUqV GHV LQWHUYDOOHV ELHQ SOXV
FRXUWV �LQIpULHXUV j � DQV� PDLV GDQV GHV IDPLOOHV DYHF GHV QLYHDX[ GH PRUWDOLWp SOXV EDV GH OD
PR\HQQH� &HOD PRQWUH TXH� PDOJUp O
LPSRUWDQFH GHV QDLVVDQFHV HVSDFpHV SRXU JDUDQWLU XQH SOXV
JUDQGH SUREDELOLWp GH VXUYLH� O
DYDQWDJH DFTXLV JUkFH j GH ORQJV LQWHUYDOOHV SUpFpGHQWV VH UpGXLW
VHQVLEOHPHQW VL RQ HVW HQ SUpVHQFH GH FDUDFWpULVWLTXHV IDPLOLDOHV GpIDYRUDEOHV�

� .XDWH 'HIR D PRQWUp� SDU H[HPSOH� TXH� GDQV FHUWDLQV JURXSHV HWKQLTXHV GHV UpJLRQV RULHQWDOHV HW
VHSWHQWULRQDOHV GX SD\V� OHV SUDWLTXHV� FRPPH OD FRXSXUH GX FRUGRQ� VRQW UpJXOLqUHPHQW IDLWHV GDQV GHV FRQGLWLRQV
GDQJHUHXVHV SRXU OD VDQWp GH OD PqUH HW GX EpEp� 'H SOXV� GDQV OHV UpJLRQV GX QRUG GX SD\V RQ UHWURXYH GHV FUR\DQFHV
VXU O
DOODLWHPHQW HW O
DOLPHQWDWLRQ GHV HQIDQWV HOOHV DXVVL WUqV GDQJHUHXVHV SRXU OHV HQIDQWV� TXL VRQW H[SRVpV j GH JUDYHV
ULVTXHV GH PDOQXWULWLRQ�
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6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU
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9�5pI� � 6pDQFH �� ��*XHUUL]LR 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

�� &RQFOXVLRQ

/
DQDO\VH GHV GpWHUPLQDQWV GH OD PRUWDOLWp GXUDQW OD SUHPLqUH DQQpH GH YLH GDQV TXDWUH
SD\V G
$IULTXH D FRQILUPp O
LPSRUWDQFH GH ORQJV LQWHUYDOOHV HQWUH OHV QDLVVDQFHV HW GH
O
DOODLWHPHQW SURORQJp SRXU JDUDQWLU GH SOXV JUDQGHV SUREDELOLWpV GH VXUYLH� (OOH D DXVVL PLV HQ
pYLGHQFH O
H[LVWHQFH G
XQH FRUUpODWLRQ HQWUH OHV ULVTXHV GH GpFqV GHV IUqUHV HW V°XUV j WUDYHUV
O
HIIHW GH FDUDFWpULVWLTXHV IDPLOLDOHV FRPPXQHV QRQ REVHUYpHV� (Q SOXV GHV FDUDFWpULVWLTXHV GX
QRXYHDX�Qp� OHV IDFWHXUV UHODWLIV j O
HQYLURQQHPHQW IDPLOLDO VRQW GHV pOpPHQWV LPSRUWDQWV TXL
LQIOXHQFHQW OHV SUREDELOLWpV GH VXUYLH�

¬ WUDYHUV O
DSSOLFDWLRQ GH PRGqOHV j FRPSRVDQWHV DOpDWRLUHV� RQ D SX REWHQLU XQH PHVXUH GH
O
HIIHW GH WHOOHV FDUDFWpULVWLTXHV VXU OHV ULVTXHV GH GpFqV HW REVHUYHU FODLUHPHQW OHV GLIIpUHQFHV
SURIRQGHV GHV QLYHDX[ GH ULVTXH GH GpFqV QRQ VHXOHPHQW HQWUH OHV SD\V DQDO\VpV PDLV DXVVL GDQV
FKDFXQ G
HX[� &HV GLIIpUHQFHV VRQW GpWHUPLQpHV SDU GHV IDFWHXUV FXOWXUHOV� TXL LQIOXHQFHQW OHV
SUDWLTXHV GH VRLQ HW G
DOODLWHPHQW GHV HQIDQWV� SDU GHV FDUDFWpULVWLTXHV VRFLR�pFRQRPLTXHV� TXL
GpWHUPLQHQW OD TXDOLWp HW OD GLVSRQLELOLWp GHV UHVVRXUFHV HW SDU OHV FRQGLWLRQV HQYLURQQHPHQWDOHV�

/D IDPLOOH VH FRQILUPH rWUH XQ LPSRUWDQW QLYHDX G
DQDO\VH GDQV O
pWXGH GH OD PRUWDOLWp� ,O
IDXW WRXWHIRLV VRXOLJQHU TXH GH QRPEUHX[ IDFWHXUV TXL LQIOXHQFHQW OHV FDUDFWpULVWLTXHV IDPLOLDOHV
VH UpIqUHQW j XQ QLYHDX SOXV pOHYp G
DVVRFLDWLRQ �OD FRPPXQDXWp� O
DLUH WHUULWRULDOH�� 2Q SRXUUD
GRQF GpYHORSSHU FHWWH pWXGH HQ pODUJLVVDQW O
DQDO\VH j XQH VWUXFWXUH KLpUDUFKLTXH GHV GRQQpHV
SOXV FRPSOH[H�

%,%/,2*5$3+,(

$$%< 3�� ������� 2YHUFURZGLQJ DQG LQWHQVLYH H[SRVXUH � PDMRU GHWHUPLQDQWV RI YDULDWLRQV LQ
PHDVOHV PRUWDOLW\ LQ $IULFD� LQ (� 9DQ GH :DOOH� *�3LVRQ DQG 0� 6DE 'LDNDQGD �HGV��
0RUWDOLW\ DQG 6RFLHW\ LQ 6XE 6DKDUDQ $IULFD�&ODUHQGRQ 3UHVV� 2[IRUG� �����

$//,621 3� '�� ������� 'LVFUHWH�WLPH PHWKRGV IRU WKH DQDO\VLV RI HYHQW KLVWRULHV� LQ 6�/HLQKDUGW
�HG��� 6RFLRORJLFDO 0HWKRGRORJ\� 6DQ )UDQFLVFR � SS� ������

%$..(7(,* /� 6�� +2))0$1 +� -�� +$5/(< (� (�� ������� 7KH WHQGHQF\ WR UHSHDW JHVWDWLRQDO
DJH DQG ELUWK ZHLJKW LQ VXFFHVVLYH ELUWKV� -RXUQDO RI $PHULFDQ 2EVWHWULFV DQG
*\QHFRORJ\� YRO� ������ SS��2��������

&857,6 6� /�� ',$021' ,�� 0&'21$/' -�:�� ������� %LUWK LQWHUYDO DQG IDPLO\ HIIHFWV RQ SRVW�
QHRQDWDO PRUWDOLW\ LQ %UD]LO�'HPRJUDSK\� YRO���� Q�O� SS�������

'$6 *837$ 0�� ������� 'HDWK FOXVWHULQJ� PRWKHUV
 HGXFDWLRQ DQG WKH GHWHUPLQDQWV RI FKLOG
PRUWDOLW\ LQ UXUDO 3XQMDE� ,QGLD� 3RSXODWLRQ 6WXGLHV� YRO� ��� Q� �� SS� ��������

*2/'67(,1+�� �������0XOWLOHYHO 6WDWLVWLFDO 0RGHOV� �QG HGLWLRQ� (GZDUG $UQROG� /RQGRQ�

*82 *� ������� 8VH RI VLEOLQJ GDWD WR HVWLPDWH IDPLO\ PRUWDOLW\ HIIHFWV LQ *XDWHPDOD�
'HPRJUDSK\� ��� �� SS� ������

+2%&5$)7 -� 1�� 0&'21$/' -� :�� 58767(,1 6� 2�� ������� 'HPRJUDSKLF GHWHUPLQDQWV RI LQIDQW
DQG HDUO\ FKLOG PRUWDOLW\ � D FRPSDUDWLYH DQDO\VLV� 3RSXODWLRQ 6WXGLHV� ��� �� SS� �������

.8$7( '()2 %�� ������� 'HWHUPLQDQWV RI LQIDQW DQG HDUO\ FKLOGKRRG PRUWDOLW\ LQ &DPHURRQ �
WKH UROH RI 6RFLR�HFRQRPLF IDFWRUV� KRXVLQJ FKDUDFWHULVWLFV DPLQG LPPXQL]DWLRQ VWDWXV�
6RFLDO %LRORJ\� YRO� ��� ���� SS� ��������

0$',6( 1�� ',$021' ,�� ������� 'HWHUPLQDQWV RI LQIDQW PRUWDOLW\ LQ 0DODZL � DQ DQDO\VLV WR
FRQWURO IRU GHDWK FOXVWHULQJ ZLWKLQ IDPLOLHV� -RXUQDO RI ELRVRFLDO VFLHQFH� ��� SS� �������
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9�5pI� � 6pDQFH �� ��*XHUUL]LR 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

0$*$', 0� $�� 0$',6( 1� -�� 52'5,*8(6 5� 1�� ������� )UHTXHQF\ DQG WLPLQJ RI DQWHQDWDO
FDIH LQ .HQ\D � H[SODLQLQJ WKH YDULDWLRQV EHWZHHQ ZRPHQ LQ GLIIHUHQW FRPPXQLWLHV� 6RFLDO
6FLHQFH DQG 0HGLFLQH� ��� SS� ��������

026/(<:� +�� &+(1 /� &�� ������� &KLOG VXUYLYDO � VWUDWHJLHV IRU UHVHDUFK �6XSSOHPHQW WR YRO�
��3RS� $QG GHY� 5HYLHZ� SS� ������

6$675< 1�� ������� )DPLO\ OHYHO FOXVWHULQJ RI FKLOGKRRG PRUWDOLW\ ULVN LQ 1RUWKHDVW %UD]LO�
3RSXODWLRQ VWXGLHV� ��� SS� ��������

<$0$*8&+, .�� ������� (YHQW +LVWRU\ $QDO\VLV� 6DJH�



9�5pI� � 6pDQFH �� ��*XLOODXPH 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

/
DYRUWHPHQW�HQ�$IULTXH��

XQH�SUDWLTXH�IUpTXHQWH�FKH]�OHV�DGROHVFHQWHV�"

$JQqV *8,//$80(
,5' �805' ���� HW &(3('� 1RJHQW VXU 0DUQH� )UDQFH

,QWURGXFWLRQ

/RUV GH OD FRQIpUHQFH GX &DLUH HQ ���� HW GH %HMLQ HQ ����� OD TXHVWLRQ GH O
DYRUWHPHQW D
IDLW O
REMHW GH GpEDWV WUqV FRQWURYHUVpV SRXU GHV UDLVRQV pWKLTXHV� PRUDOHV HW UHOLJLHXVHV UHODWLYHV
DX[ QRWLRQV GH GURLW GH YLH GX I°WXV� GH O
HPEU\RQ HW GH OD SHUVRQQH KXPDLQH� PDLV XQ
FRQVHQVXV V
HVW pWDEOLW DXWRXU GX IDLW TXH O
DYRUWHPHQW © QH GRLW SDV rWUH SUDWLTXp FRPPH XQ
PR\HQ GH UpJXODWLRQ GH OD IpFRQGLWp ª �1DWLRQV 8QLHV ������ ¬ WUDYHUV OHV QRWLRQV GH GURLW HQ
PDWLqUH GH UHSURGXFWLRQ� O
DFFHQW D pWp PLV VXU OH EHVRLQ G
XQH © UHFRQQDLVVDQFH GX GURLW
IRQGDPHQWDO GHV FRXSOHV HW GHV LQGLYLGXV GH GpFLGHU OLEUHPHQW HW DYHF GLVFHUQHPHQW GX QRPEUH
GH OHXUV HQIDQWV HW GH O
HVSDFHPHQW GH OHXUV QDLVVDQFHV� GH GLVSRVHU GHV LQIRUPDWLRQV
QpFHVVDLUHV SRXU FH IDLUH HW GX GURLW GH WRXV j DFFpGHU j XQH PHLOOHXUH VDQWp HQ PDWLqUH GH
VH[XDOLWp HW GH UHSURGXFWLRQ ª �1DWLRQV 8QLHV ������ &HV GURLWV VXSSRVHQW GH SRXYRLU PHQHU
XQH VH[XDOLWp VDQV ULVTXH HW G
DYRLU DFFqV j GHV SURJUDPPHV GH VDQWp GH OD UHSURGXFWLRQ
DFFHVVLEOHV DX[ KRPPHV FRPPH DX[ IHPPHV VDQV GLVFULPLQDWLRQ� %LHQ TXH GH QRPEUHX[ SD\V
DLHQW� j OD VXLWH GH FHV FRQIpUHQFHV DGRSWp RX UHGpILQL OHXUV SULRULWpV G
LQWHUYHQWLRQ SRXU
DPpOLRUHU OHXUV VDQWp HW GURLWV UHSURGXFWLIV� FHV SURJUDPPHV QH VH VRQW SDV WRXMRXUV FRQFUpWLVpV
SDU GHV DFWLRQV VXU OH WHUUDLQ HQ WHUPH G
DFFqV j OD SODQLILFDWLRQ IDPLOLDOH HW O
DYRUWHPHQW VDQV
ULVTXH� HQ SDUWLFXOLHU SRXU OHV DGROHVFHQWV � OHXUV EHVRLQV UHVWHQW HQFRUH LJQRUpV RX LQVDWLVIDLWV
GDQV OHV VHUYLFHV FRPSpWHQWV WDQW DX QLYHDX GHV LQIHFWLRQV VH[XHOOHPHQW WUDQVPLVVLEOHV TXH GHV
JURVVHVVHV QRQ SUpYXHV�

'DQV OD SOXSDUW GHV SD\V DIULFDLQV� O
DFFqV j O
DYRUWHPHQW HVW LQWHUGLW RX WUqV UHVWULFWLI� /HV
OpJLVODWLRQV VXU O
DYRUWHPHQW VRQW OH SOXV VRXYHQW GHV UpPLQLVFHQFHV GX SDVVp FRORQLDO � GDQV OHV
SD\V IUDQFRSKRQHV� GH OD ORL IUDQoDLVH GH ���� UHODWLYH j OD © FRQWUDFHSWLRQ HW j O
DYRUWHPHQW ª
HW GDQV OHV SD\V DQJORSKRQHV� HOOHV VRQW LQVSLUpHV GH OD ORL DQJODLVH GH ���� UHODWLYH DX[ © GpOLWV
GHV SHUVRQQHV ª� 3DUPL �� SD\V G
$IULTXH� �� Q
DXWRULVHQW O
DYRUWHPHQW TXH VL OD YLH GH OD PqUH
HVW HQ GDQJHU HW OH 6RXGDQ DMRXWH j FHWWH FRQGLWLRQ OD SRVVLELOLWp G
DYRUWHU HQ FDV GH YLRO RX
G
LQFHVWH� /H =LPEDEZH O
DXWRULVH SRXU VDXYHU OD VDQWp SK\VLTXH RX PHQWDOH GH OD IHPPH HW HQ
FDV GH YLRO� G
LQFHVWH RX GH PDOIRUPDWLRQ GX I°WXV� 'DQV �� SD\V� O
DYRUWHPHQW Q
HVW SRVVLEOH
TXH VL OD YLH� OD VDQWp SK\VLTXH RX PHQWDOH VRQW PHQDFpHV� OH &DPHURXQ HQ SOXV GH FHV
FRQGLWLRQV VWLSXOH TXH O
DYRUWHPHQW HVW pJDOHPHQW SRVVLEOH HQ FDV GH YLRO RX G
LQFHVWH� HW
� DXWUHV SD\V DMRXWHQW j FHV SRVVLELOLWpV OH UHFRXUV j O
DYRUWHPHQW HQ FDV GH PDOIRUPDWLRQ GX
I°WXV� /D =DPELH D OLEpUDOLVp O
DYRUWHPHQW SRXU GHV UDLVRQV pFRQRPLTXHV RX VRFLDOHV DLQVL
TX
HQ FDV GH PDOIRUPDWLRQ GX I°WXV� 'DQV WURLV SD\V VHXOHPHQW O
DYRUWHPHQW HVW SUDWLTXp j OD
GHPDQGH � OH &DS 9HUW� OD 7XQLVLH HW O
$IULTXH GX 6XG� 0DLV VRQ DFFqV HVW SDUIRLV VXERUGRQQp j
G
DXWUHV UHVWULFWLRQV � j GHV DXWRULVDWLRQV SDUHQWDOHV RX PDULWDOHV� j GHV LQGLFDWLRQV GH VDQWp� j
O
DFFRUG GH PpGHFLQV� j O
DFFqV j GHV VWUXFWXUHV VDQLWDLUHV VSpFLILTXHV HW G
XQ GpODL OpJDO GH
JURVVHVVH ��� DXWDQW GH IDFWHXUV GH EORFDJH� &HV FRQGLWLRQV UHQGHQW GLIILFLOH OD SUDWLTXH GH
O
DYRUWHPHQW VXUWRXW HQ ]RQH UXUDOH R� OD FRXYHUWXUH VDQLWDLUH HVW LQVXIILVDQWH �*DVWLQHDX ���� �
*XWWPDFKHU HW DO� ������ /D ORL LPSRVH GDQV FHUWDLQV FDV TXH GHV SUDWLFLHQV GRQQHQW OHXU DFFRUG
SRXU TXH OD IHPPH SXLVVH DYRUWHU � SDU H[HPSOH HQ =DPELH VL XQH IHPPH YHXW DYRUWHU SRXU GHV
UDLVRQV GH VDQWp PHQWDOH� XQ SV\FKLDWUH GRLW GRQQHU VRQ DYLV �.RVWHU�2\HNDQ ����� � HQ &{WH
G
,YRLUH� HQ FDV G
DYRUWHPHQW SRXU SURWpJHU OD YLH GH OD PqUH� LO HVW QpFHVVDLUH G
DYRLU O
DFFRUG
GH GHX[ PpGHFLQV DVVHUPHQWpV SDU OD MXVWLFH�
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'DQV FH FRQWH[WH G
DFFqV OLPLWp j O
DYRUWHPHQW� HQ $IULTXH OD TXHVWLRQ GH VD SUDWLTXH VH SRVH
SDUWLFXOLqUHPHQW FKH] OHV DGROHVFHQWHV � QRXV FRQVLGpUHURQV FRPPH DGROHVFHQWHV OHV IHPPHV kJpHV
GH PRLQV GH �� DQV HW QH SUHQRQV HQ FRPSWH TXH OHV DYRUWHPHQWV SURYRTXpV� 'DQV FH FRQWH[WH� QRXV
DQDO\VHURQV WRXW G
DERUG OD TXHVWLRQ GH OD VH[XDOLWp GHV DGROHVFHQWHV HW OHXU SUDWLTXH FRQWUDFHSWLYH�
OHXU UHFRXUV j O
DYRUWHPHQW �SUpYDOHQFH� WHQGDQFH� PpWKRGHV HW PRWLIV�� DLQVL TXH OHXU FKRL[ GH
UpJXODWLRQ GH OD IpFRQGLWp HQWUH FRQWUDFHSWLRQ HW DYRUWHPHQW� &HWWH pWXGH VH EDVH VXU XQH UHYXH GH OD
OLWWpUDWXUH GDQV GLIIpUHQWV SD\V� DLQVL TXH VXU OHV GRQQpHV G
XQH pWXGH UpDOLVpH HQ &{WH G
,YRLUH DXSUqV
GH � ��� IHPPHV GDQV � FHQWUHV GH VDQWp GH OD YLOOH G
$ELGMDQ �*XLOODXPH ������

�� 6H[XDOLWp HW SODQLILFDWLRQ IDPLOLDOH

/HV pWXGHV VXU OD VH[XDOLWp GHV DGROHVFHQWV RQW VXUWRXW PLV O
DFFHQW VXU OHV ULVTXHV
SRWHQWLHOV TX
HOOH SUpVHQWH DXVVL ELHQ SRXU OHXU VDQWp VH[XHOOH TXH SRXU OD VDQWp GH OD PqUH HW GH
O
HQIDQW �'HODXQD\ HW DO� ������ 0DLV XQH DWWHQWLRQ PRLQGUH HVW VRXYHQW SRUWpH DX[
FRQVpTXHQFHV VRFLDOHV HW IDPLOLDOHV TX
HOOH SHXW DYRLU�

'DQV ERQ QRPEUH GH VRFLpWpV DIULFDLQHV� OH GpEXW GH O
DFWLYLWp VH[XHOOH HVW LGHQWLILp SRXU OHV
MHXQHV ILOOHV j O
HQWUpH HQ XQLRQ� DORUV TXH SRXU OHV KRPPHV FHV GHX[ SpULRGHV SHXYHQW rWUH
GLVVRFLpHV� &HSHQGDQW GHV FKDQJHPHQWV VH SURGXLVHQW� OHV MHXQHV KRPPHV FRPPHQFHQW SOXV W{W OHXU
YLH VH[XHOOH HW OHV IHPPHV UHWDUGHQW OHXU HQWUpH HQ YLH PDWULPRQLDOH� PDLV SDU FRQWUH FHUWDLQHV
GpEXWHQW OHXU YLH VH[XHOOH� $LQVL © XQH SpULRGH GH VH[XDOLWp MXYpQLOH DXWRQRPH ª DSSDUDvW TXL
pFKDSSH DX FRQWU{OH GH OD JpQpUDWLRQ SUpFpGHQWH HW DERXWLW j XQH SOXV JUDQGH LQGLYLGXDOLVDWLRQ GHV
FRPSRUWHPHQWV �%R]RQ HW +HUWULFK� ������ /HV IHPPHV HQ pWDQW DFWLYHV VH[XHOOHPHQW SOXV W{W VRQW
H[SRVpHV DX ULVTXH G
LQIHFWLRQV VH[XHOOHPHQW WUDQVPLVVLEOHV� GH JURVVHVVHV QRQ SUpYXHV VL HOOHV Q
RQW
SDV DFFqV j OD SUpYHQWLRQ� /HXU DFFqV j OD SODQLILFDWLRQ IDPLOLDOH HVW VRXYHQW GLIILFLOH� OHV
SURJUDPPHV V
DGUHVVHQW SULRULWDLUHPHQW j GHV IHPPHV PDULpHV GpVLUDQW HVSDFHU OHXUV QDLVVDQFHV HW
OHV SHUVRQQHOV GH VDQWp QH VRQW SDV WRXMRXUV UpFHSWLIV HW DFFXHLOODQWV SRXU OHV DGROHVFHQWV �2OXNR\D HW
DO�� ����� � OD SUHVFULSWLRQ GH OD FRQWUDFHSWLRQ HVW GDQV FHUWDLQV FHQWUHV GH VDQWp IDLWH ORUV GX VXLYL
SRVW�QDWDO HW QH FRQFHUQH GRQF SDV SDU GpILQLWLRQ� OHV MHXQHV IHPPHV VDQV HQIDQWV� /
pSLGpPLH GH
VLGD HW OHV SURJUDPPHV GH SUpYHQWLRQ TXL HQ GpFRXOHQW RQW FHSHQGDQW FRQWULEXp j VHQVLELOLVHU OHV
SRSXODWLRQV DX[ ULVTXHV OLpV j OD VH[XDOLWp QRQ SURWpJpH �,67� JURVVHVVHV�� /
XWLOLVDWLRQ GHV
SUpVHUYDWLIV D SURJUHVVp GDQV FHUWDLQV SD\V GDQV XQ EXW SDUIRLV SOXV SUpYHQWLI GHV PDODGLHV
VH[XHOOHPHQW WUDQVPLVVLEOHV TXH FRQWUDFHSWLI� 0DLV FHWWH XWLOLVDWLRQ Q
HVW SDV WRXMRXUV IDFLOH SRXU OHV
MHXQHV IHPPHV � GDQV XQH pWXGH j 'DU�HV�6DODDP DXSUqV G
DGROHVFHQWHV� OHV GLIILFXOWpV TXH FHV
MHXQHV IHPPHV DYDLHQW GDQV OD QpJRFLDWLRQ GH O
XWLOLVDWLRQ GHV SUpVHUYDWLIV RQW pWp PLVHV HQ pYLGHQFH�
VXUWRXW GDQV OH FDV GH UHODWLRQV VH[XHOOHV DYHF GHV KRPPHV SOXV kJpV � HOOHV XWLOLVHQW GRQF
O
DYRUWHPHQW FRPPH XQH PpWKRGH GH FRQWUDFHSWLRQ IDFH DX[ EDUULqUHV FXOWXUHOOHV HW ORJLVWLTXHV
G
DFFqV j OD FRQWUDFHSWLRQ �6LOEHUVFKPLGW HW 5DVFK� ������

/D TXHVWLRQ GH O
XWLOLVDWLRQ GH OD FRQWUDFHSWLRQ VH SRVH FKH] FHV DGROHVFHQWHV� &HUWDLQHV
HQTXrWHV GpPRJUDSKLTXHV HW GH VDQWp HQ $IULTXH IRXUQLVVHQW GHV GRQQpHV VXU O
XWLOLVDWLRQ GH OD
FRQWUDFHSWLRQ FKH] FHV DGROHVFHQWHV QRQ PDULpHV HW VH[XHOOHPHQW DFWLYHV� �WDEOHDX �� � FHWWH
SUpYDOHQFH YDULH IRUWHPHQW HQWUH OHV SD\V HQ WHUPH GH QLYHDX HW GH PpWKRGHV XWLOLVpHV� 'DQV GHX[
SD\V �OH 0R]DPELTXH HW OH 1LJHU� FHWWH SUpYDOHQFH HVW IDLEOH ����� HW FHV IHPPHV XWLOLVHQW
VXUWRXW OHV PpWKRGHV PRGHUQHV� $X 7FKDG� HQ 7DQ]DQLH HW j 0DGDJDVFDU� HOOH VH VLWXH HQWUH �� HW
��� � GDQV FHV GHX[ SUHPLHUV SD\V FHOOH GHV PpWKRGHV PRGHUQHV HVW SOXV IRUWH TXH FHOOH GHV
PpWKRGHV QDWXUHOOHV ������� YV ������ 'DQV FLQT SD\V� FHWWH SUpYDOHQFH VH VLWXH HQWUH �� HW ����
HQ 5&$ OHV PpWKRGHV QDWXUHOOHV VRQW OHV SOXV SUDWLTXpHV� HW OHV IHPPHV TXL XWLOLVHQW OHV PpWKRGHV
PRGHUQHV UHFRXUHQW HVVHQWLHOOHPHQW DX SUpVHUYDWLI� $X .HQ\D HW DX 6pQpJDO� OD SUpYDOHQFH HVW GH
�� HW ���� OHV IHPPHV XWLOLVHQW SOXV OHV PpWKRGHV PRGHUQHV TXH QDWXUHOOHV HW VXUWRXW OH
SUpVHUYDWLI DX 6pQpJDO ���� GHV PpWKRGHV PRGHUQHV XWLOLVpHV�� 'DQV OHV GL[ SD\V UHVWDQW OD

� 'DQV FHUWDLQV SD\V� OHV (QTXrWHV 'pPRJUDSKLTXHV HW GH 6DQWp Q
RQW FRQFHUQp TXH OHV IHPPHV HQ XQLRQ�
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SUpYDOHQFH HVW VXSpULHXUH j ��� HW HOOH DWWHLQW SOXV GH ��� DX&DPHURXQ � GDQV � GH FHV SD\V OHV
PpWKRGHV PRGHUQHV VRQW SOXV XWLOLVpHV HW GDQV � FH VRQW OHV PpWKRGHV QDWXUHOOHV � OH SUpVHUYDWLI HVW
IUpTXHPPHQW XWLOLVp GDQV � SD\V ���� GHVPpWKRGHV PRGHUQHV XWLOLVpHV��

4XDQW DX[ PpWKRGHV PRGHUQHV� OHV FRPSRUWHPHQWV FRQWUDFHSWLIV GH FHV DGROHVFHQWHV
UHSRVHQW HVVHQWLHOOHPHQW VXU OH SUpVHUYDWLI � GDQV �� SD\V LO UHSUpVHQWH SOXV GHV GHX[ WLHUV GHV
PpWKRGHV PRGHUQHV XWLOLVpHV� 6D IRUWH SUpYDOHQFH V
H[SOLTXH SDU O
LPSDFW GHV FDPSDJQHV GH
SUpYHQWLRQ GX VLGD� HW VRQ XWLOLVDWLRQ D SRXU REMHFWLI OD SUpYHQWLRQ GHV LQIHFWLRQV VH[XHOOHPHQW
WUDQVPLVVLEOHV� 0DLV VRQ HIILFDFLWp Q
HVW SDV IRUFHPHQW JDUDQWLH� VXUWRXW V
LO Q
HVW SDV XWLOLVp
V\VWpPDWLTXHPHQW� 8QH GLIILFXOWp GDQV O
XWLOLVDWLRQ GH FHWWH PpWKRGH PDVFXOLQH HVW TX
HOOH
QpFHVVLWH O
DFFRUG GX SDUWHQDLUH�

/HV PpWKRGHV PpGLFDOLVpHV �SLOXOH� ',8� LQMHFWLRQ� VRQW SHX SUDWLTXpHV SDU FHV IHPPHV� VDXI
HQ 1DPLELH� HQ eWKLRSLH HW DX 5ZDQGD � FHV PpWKRGHV QpFHVVLWHQW XQH SUHVFULSWLRQ PpGLFDOH HW
OHXU FR�W HVW SDUIRLV pOHYp� FHV GHX[ pOpPHQWV VRQW XQ IDFWHXU GH EORFDJH GDQV OHXU XWLOLVDWLRQ� /D
TXHVWLRQ GH O
HIILFDFLWp GHV PpWKRGHV QDWXUHOOHV VH SRVH SRXU FHV MHXQHV IHPPHV� j FDXVH GH FHV
GLIILFXOWpV GH QpJRFLDWLRQV DYHF OHXU SDUWHQDLUH PDLV DXVVL GH OD PpFRQQDLVVDQFH GH OHXU SpULRGH
IpFRQGH� TXL UHQG DOpDWRLUH OD SUDWLTXH GH OD FRQWLQHQFH SpULRGLTXH � OHV GRQQpHV GHV (QTXrWHV
'pPRJUDSKLTXHV HW GH 6DQWp SRXU �� SD\V DIULFDLQV PRQWUHQW TXH VHXOHPHQW HQWUH �� HW HQYLURQ
��� GHV IHPPHV GH �� j �� DQV VHXOHPHQW FRQQDLVVHQW GH IDoRQ SUpFLVH OHXU SpULRGH IpFRQGH�

/D SUDWLTXH FRQWUDFHSWLYH GHV DGROHVFHQWHV UHSRVH GRQF HVVHQWLHOOHPHQW VXU OH SUpVHUYDWLI
GRQW O
XWLOLVDWLRQ SRXU FHV IHPPHV Q
HVW SDV IDFLOH j QpJRFLHU� HW VXU GHV PpWKRGHV SHX HIILFDFHV �
GDQV FH FRQWH[WH� TXHO U{OH YD MRXHU O
DYRUWHPHQW GDQV OD UpJXODWLRQ GH OD IpFRQGLWp " 6D SUDWLTXH
HVW�HOOH IUpTXHQWH FKH] OHV DGROHVFHQWHV� SDU TXHOOHV PpWKRGHV LQWHUURPSHQW�HOOHV FHV JURVVHVVHV "
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0pWKRGHV
3DUPL O
HQVHPEOH

GHV PpWKRGHV

3DUPL OHV PpWKRGHV
PRGHUQHV

7RXWHV PRGHUQH FRQGRP SLOXOH LQMHFWLRQ QDWXUHOOH
�

PRGHUQH

�
QDWXUHOOH

�
PpGLFDOLVpH

�
FRQGRP

%pQLQ ���� ���� ���� ��� ��� ��� ���� ���� ���� ��� ����
%XUNLQD )DVR ������� ���� ���� ���� ��� ��� ��� ���� ��� ��� ����
&DPHURXQ ���� ���� ���� ���� ��� ��� ���� ���� ���� ��� ����
&RPRUHV ���� ���� ���� ���� ��� ��� ���� ���� ���� ��� �����
&RWH G
,YRLUH ������� ���� ���� ���� ��� ��� ���� ���� ���� ��� ����
eWKLRSLH ���� ���� ���� ���� ���� ��� ��� ���� ��� ���� ����
*XLQpH ���� ���� ���� ���� ��� ��� ���� ���� ���� ��� ����
.HQ\D ���� ���� ���� ���� ��� ��� ��� ���� ���� ��� ����
0DGDJDVFDU ���� �� ��� ��� ��� ��� ���� ���� ���� ��� ����
0DOL ��������� ���� ���� ��� ��� ��� ���� ���� ���� ��� ����
0R]DPELTXH ���� � � ��� ��� ��� � ���� ���� ��� ����
1DPLELH ���� �� ���� ��� ��� ���� ��� ���� ��� ��� ���
1LJHU ���� ��� ��� ��� ��� ��� � ����� ��� ��� ���
1LJHULD ���� ���� �� ���� ��� ��� ���� ���� ���� ��� ����
5&$ ������� ���� ���� ��� ��� ��� ���� ���� ���� ��� ����
5ZDQGD ���� �� ���� ���� ���� ���� ���� ���� ���� ���� ����
6pQpJDO ���� ���� ���� ���� ��� ��� ��� ���� ��� ��� ����
7DQ]DQLH ���� ���� �� ��� ��� ��� ��� ���� ���� ��� ����
7FKDG ������� ���� ��� ��� ��� ��� ��� ���� ���� ��� ����
7RJR ���� ���� ���� ���� ��� ��� ���� ���� ���� ��� ����

0pWKRGHV PRGHUQHV� &RQGRP� SLOXOH� ',8� LQMHFWLRQ� LPSODQW� VWpULOLVDWLRQ PDVFXOLQH HW IpPLQLQH �SDV GH FDV FKH] OHV
DGROHVFHQWV� HW OHV VSHUPLFLGHV � PpWKRGHV QDWXUHOOHV� DEVWLQHQFH SpULRGLTXH� UHWUDLW � WRXWHV PpWKRGHV  PpWKRGHV
PRGHUQHV � QDWXUHOOHV � SRSXODLUHV �LQGLJpQDW� JULV JULV���� � PpWKRGHV PpGLFDOLVpHV  SLOXOH � ',8 � LQMHFWLRQ � LPSODQWV

6RXUFH� HQTXrWHV '+6 � GHPDQGHV VSpFLILTXHV VXU OH VLWH KWWS���ZZZ�PHDVXUHGKV�FRP�
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�� 3UpYDOHQFH GH O
DYRUWHPHQW FKH] OHV MHXQHV� QLYHDX[ HW WHQGDQFHV

/
DYRUWHPHQW pWDQW LOOpJDO GDQV XQH PDMRULWp GH SD\V DIULFDLQV� OHV GRQQpHV VXU FH VXMHW VRQW
UDUHV� (OOHV UHSRVHQW HVVHQWLHOOHPHQW VXU GHV pWXGHV SRQFWXHOOHV� �HQTXrWHV DXSUqV GH FRQVXOWDQWV�
G
pWXGLDQWV����� DLQVL TXH VXU GHV pWXGHV KRVSLWDOLqUHV VXU OHV FRPSOLFDWLRQV GH FHV DYRUWHPHQWV R�
OHV PRUELGLWp HW PRUWDOLWp PDWHUQHOOHV FRQVpFXWLYHV j FHV DYRUWHPHQWV VRQW DQDO\VpHV � PDLV GDQV
FHUWDLQHV GH FHV pWXGHV OHV IDXVVHV�FRXFKHV HW DYRUWHPHQWV SURYRTXpV QH VRQW SDV GLVVRFLpV� GHV
DMXVWHPHQWV V
DYqUHQW QpFHVVDLUHV SRXU PHVXUHU OD SDUW GH FHV DYRUWHPHQWV SURYRTXpV� &HV pWXGHV
QH GRQQHQW TX
XQH YLVLRQ SDUWLHOOH GH O
DPSOHXU GH O
DYRUWHPHQW FDU HOOHV QH VRQW SDV
UHSUpVHQWDWLYHV GH OD SRSXODWLRQ � OHV UpVXOWDWV VRQW WUqV VRXYHQW VRXV�HVWLPpV HW SUpVHQWHQW XQH
K\SRWKqVH EDVVH GH O
DPSOHXU GH FH SKpQRPqQH� 'H SOXV� OHV GRQQpHV SXEOLpHV QH SHUPHWWHQW SDV
WRXMRXUV GH PHWWUH HQ pYLGHQFH OH FRPSRUWHPHQW GHV DGROHVFHQWV�

/H SURILO GHV IHPPHV TXL UHFRXUHQW j O
DYRUWHPHQW YDULH VHORQ OHV FRQGLWLRQV GH VRQ DFFqV
�OpJLVODWLRQ HW UHVWULFWLRQ�� OH GpYHORSSHPHQW HW OHV FRQGLWLRQV G
DFFqV DX[ SURJUDPPHV GH
SODQLILFDWLRQ IDPLOLDOH� ,O GpSHQG pJDOHPHQW GHV FRQGLWLRQV GH YLH GH FHV IHPPHV HW GH OHXU
DXWRQRPLH GpFLVLRQQHOOH HW ILQDQFLqUH�

8QH pWXGH PHQpH GDQV OH VXG GX &DPHURXQ DXSUqV GH ��� IHPPHV TXL RQW HX XQ
DYRUWHPHQW PRQWUH TXH SUqV GH ��� pWDLHQW GHV DGROHVFHQWHV �/HNH� ����� � SOXV GH OD PRLWLp
GH FHV MHXQHV IHPPHV pWDLHQW FpOLEDWDLUHV HW ��� pWDLHQW QXOOLSDUHV� 8QH DXWUH pWXGH VXU OD VDQWp
UHSURGXFWLYH GHV DGROHVFHQWHV GDQV GHX[ YLOOHV FDPHURXQDLVHV FRQILUPH FHWWH IRUWH SUpYDOHQFH
GH O
DYRUWHPHQW FKH] OHV DGROHVFHQWHV SXLVTXH SDUPL OHV IHPPHV TXL RQW HX DX PRLQV XQH
JURVVHVVH� �� GH FHOOHV kJpHV GH �� j �� DQV HW ��� GH FHOOHV GH �� j �� DQV RQW GpFODUp XQ
DYRUWHPHQW� ��� SDUPL FHOOHV HQFRUH VFRODULVpHV HW VHXOHPHQW ��� SDUPL FHOOHV TXL QH VRQW
SOXV VFRODULVpHV �0HHNHUV HW &DOYHV� ������

$X *DERQ� ��� GHV IHPPHV RQW DYRUWp DX PRLQV XQH IRLV� FHWWH SURSRUWLRQ HVW IDLEOH FKH]
OHV IHPPHV GH PRLQV GH �� DQV ���� �%DUUqUH� ������ PDLV VL O
RQ DQDO\VH O
kJH GHV IHPPHV j
OHXU SUHPLHU DYRUWHPHQW� LO DSSDUDvW TX
LO VH SURGXLW GDQV ��� GHV FDV j PRLQV GH �� DQV�� (Q
&HQWUDIULTXH� �� GHV DGROHVFHQWHV RQW GpFODUp DYRLU HX XQH JURVVHVVH QRQ GpVLUpH HW SDUPL FHV
IHPPHV� ��� RQW LQWHUURPSX FHWWH JURVVHVVH HW ����� RQW WHQWp GH OH IDLUH �1GDPRELVVL�
0ERXS HW 1JXpOpEp� ������

$X 7RJR� ORUV G
XQH HQTXrWH VXU OD )DPLOOH� OHV 0LJUDWLRQV HW O
8UEDQLVDWLRQ� OHV IHPPHV RQW
pWp LQWHUURJpHV VXU OHXU SUDWLTXH GH O
DYRUWHPHQW � DX PRPHQW GX GHUQLHU DYRUWHPHQW ��� GHV
IHPPHV DYDLHQW PRLQV GH �� DQV HW XQ TXDUW GH FHV IHPPHV RQW PHQWLRQQp DYRLU DYRUWp SRXU
SRXYRLU SRXUVXLYUH OHXUV pWXGHV� 8QH DXWUH pWXGH PHQpH GDQV FH SD\V DXSUqV G
XQ pFKDQWLOORQ
G
HQYLURQ ���� IHPPHV VFRODULVpHV PRQWUH TXH SDUPL FHOOHV kJpHV GH �� j �� DQV ��� RQW HX DX
PRLQV XQ DYRUWHPHQW � HOOHV RQW HX HQ PR\HQQH ���� DYRUWHPHQWV �$PHJHH� ������

$X 1LJHULD� XQH pWXGH PHQpH DXSUqV GH ��� pOqYHV �GH �� j �� DQV� j 3RUW +DUFRXUW D
PRQWUp TXH ��� GH FHV IHPPHV pWDLHQW VH[XHOOHPHQW DFWLYHV HW TX
HOOHV RQW LQWHUURPSX ��� GH
OHXUV JURVVHVVHV SDU XQ DYRUWHPHQW �2NSDQL HW 2NSDQL� ������ (Q 2XJDQGD� ��� GHV
DGROHVFHQWHV RQW HX DX PRLQV XQ DYRUWHPHQW �$J\HL HW (SHPD� ������

(Q &{WH G
,YRLUH� XQH pWXGH GDQV OD UpJLRQ G
$ERLVVR �VXG�HVW� DXSUqV GH IHPPHV GH �� j
�� DQV PRQWUH TXH © OH SUHPLHU DYRUWHPHQW VXUYLHQW SUpFRFHPHQW GDQV OH F\FOH GH YLH VH[XHOOH
HW UHSURGXFWLYH� 3DUPL OHV IHPPHV TXL RQW SUDWLTXp XQ DYRUWHPHQW ��� DYDLHQW PRLQV GH �� DQV
HW ��� DYDLHQW PRLQV GH �� DQV �FHV kJHV FRUUHVSRQGHQW DX[ SUHPLHU HW GHX[LqPH TXDUWLOHV� ª
�$QRK� ������ 3DUPL FHV IHPPHV� ��� Q
DYDLHQW SDV G
HQIDQW DX PRPHQW GH FHW DYRUWHPHQW FH
TXL FRQILUPH OD IUpTXHQFH GHV DYRUWHPHQWV FKH] OHV DGROHVFHQWHV SXLVTXH O
kJH PR\HQ j OD

� &HWWH TXHVWLRQ GH O
DYRUWHPHQW D pWp pWXGLpH GDQV OHV GHUQLqUHV (QTXrWHV 'pPRJUDSKLTXHV HW GH 6DQWp DX
*DERQ� GDQV OHV HQTXrWHV &'& DX &DS 9HUW�

� 1RV SURSUHV FDOFXOV�
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PDWHUQLWp HVW VLWXp HQWUH �� HW �� DQV� 'DQV OH FHQWUH�QRUG GX SD\V� ORUV G
XQH pWXGH VXU OD VDQWp
PDWHUQHOOH DXSUqV GH ���� IHPPHV HQ kJH IpFRQG� �� GHV IHPPHV GH PRLQV GH �� DQV RQW
GpFODUp DYRLU HX DX FRXUV GH OHXU YLH DX PRLQV XQ DYRUWHPHQW �=DQRX HW DO�� ������ ¬ $ELGMDQ�
XQ WLHUV GHV IHPPHV LQWHUURJpHV GDQV OHV FHQWUHV GH VDQWp HQ ���� GpFODUHQW DYRLU HX DX PRLQV
XQ DYRUWHPHQW HW HOOHV VRQW ��� FKH] OHV IHPPHV GH PRLQV GH �� DQV� &HV DGROHVFHQWHV
UHWDUGHQW SDU FHV LQWHUUXSWLRQV GH JURVVHVVHV OHXU HQWUpH HQ SDUHQWDOLWp� (Q HIIHW� SDUPL FHOOHV
TXL Q
RQW SDV GH QDLVVDQFHV YLYDQWHV� ��� RQW HX XQ DYRUWHPHQW HW �� GHX[ DYRUWHPHQWV RX
SOXV � ��� GH FHV DGROHVFHQWHV TXL Q
RQW HX TX
XQH VHXOH JURVVHVVH O
RQW LQWHUURPSXH SDU XQ
DYRUWHPHQW� �� � RQW WHUPLQp OHXUV GHX[ JURVVHVVHV SDU XQ DYRUWHPHQW� 6L O
RQ DQDO\VH O
KLVWRLUH
JpQpVLTXH GH FHV IHPPHV� RQ FRQVWDWH TXH ���� GHV IHPPHV DYDLHQW PRLQV GH �� DQV HW �����
HQWUH �� HW �� DQV TXDQG FHWWH JURVVHVVH V
HVW WHUPLQpH SDU XQH QDLVVDQFH YLYDQWH� PDLV ���� GH
FHV IHPPHV DYDLHQW PRLQV GH �� DQV HW ����� HQWUH �� HW �� DQV TXDQG HOOH D pWp LQWHUURPSXH
SDU XQ DYRUWHPHQW� /
DYRUWHPHQW HVW GRQF XQH SUDWLTXH IUpTXHQWH FKH] FHV DGROHVFHQWHV HW TXL
LQWHUYLHQW SUpFRFHPHQW GDQV OHXU YLH UHSURGXFWLYH� /H SRLGV GH O
DYRUWHPHQW GDQV OD IpFRQGLWp
V
HVW DFFHQWXp UpFHPPHQW �WDEOHDX ��� /HV WDX[ G
DYRUWHPHQW VRQW HQ DXJPHQWDWLRQ� DLQVL TXH OH
SDUW GH O
DYRUWHPHQW GDQV OD IpFRQGLWp � �� DYRUWHPHQWV VH SURGXLVHQW SRXU ��� QDLVVDQFHV FKH]
OHV IHPPHV GH PRLQV GH �� DQV GDQV OHV FLQT GHUQLqUHV DQQpHV SUpFpGDQW O
HQTXrWH� DORUV TX
LOV
Q
pWDLHQW TXH ��� GDQV OHV ���� DQV SUpFpGHQW O
HQTXrWH HW GH ��� GDQV OHV ����� DQV DYDQW
O
HQTXrWH �*XLOODXPH� j SDUDvWUH�� &HV WHQGDQFHV FRQILUPHQW OH FRQVWDW IDLW SDU 'HVJUpHV GX /R�
HW DO� ������ TXL DYDLW pJDOHPHQW PLV HQ pYLGHQFH FHWWH pYROXWLRQ GX UHFRXUV j O
DYRUWHPHQW
SDUWLFXOLqUHPHQW GDQV OHV MHXQHV JpQpUDWLRQV HW FKH] OHV MHXQHV IHPPHV�

7$%/($8 � � 7$8; '( )e&21',7e� '
$9257(0(17 (7 3523257,21 '¶$9257(0(176
3285 ��� 1$,66$1&(6 &+(= /(6 $'2/(6&(17(6 ¬ $%,'-$1
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3pULRGH DYDQW O
HQTXrWH 7DX[ GH IpFRQGLWp 7DX[ G¶DYRUWHPHQW � DYRUWHPHQW�QDLVVDQFHV

��� DQV ��� �� ��

��� DQV ��� �� ��

����� DQV ��� �� ��

6RXUFH � HQTXrWH )68�� � *XLOODXPH� j SDUDvWUH

$X YX GH FHV UpVXOWDWV� O
LPSRUWDQFH GH O
DYRUWHPHQW FKH] OHV DGROHVFHQWHV DSSDUDvW� ELHQ
TXH FHV GRQQpHV VRLHQW FHUWDLQHPHQW VRXV�HVWLPpHV HW QH GRQQHQW TX
XQ QLYHDX PLQLPXP GH OD
SUpYDOHQFH GH FHWWH SUDWLTXH� (OOHV VRXOLJQHQW O
LPSRUWDQFH GH O
DYRUWHPHQW FRPPH PR\HQ GH
GLIIpUHU OH GpEXW GH OD YLH UHSURGXFWLYH� 3DU TXHOV PR\HQV FHV IHPPHV DYRUWHQW�HOOHV "

�� 'HV PpWKRGHV G
DYRUWHPHQW j ULVTXHV

'HSXLV GHV JpQpUDWLRQV OHV IHPPHV RQW HX UHFRXUV j O
DYRUWHPHQW SRXU UpJXOHU OHXU
IpFRQGLWp HQ XWLOLVDQW WRXWH XQH JDPPH GH PpWKRGHV DERUWLYHV �0F/DUHQ� ���� � 7KH $ODQ
*XWWPDFKHU ,QVWLWXWH� ������ (Q $IULTXH R� O
DYRUWHPHQW HVW LOOpJDO� LO HVW JpQpUDOHPHQW IDLW SDU
FXUHWDJH VRXYHQW SDU GHV SHUVRQQHOV GH VDQWp QRQ TXDOLILpV� SDUIRLV VDQV DQHVWKpVLH HW GDQV GHV
FRQGLWLRQV G
K\JLqQH HW GH VpFXULWp LQVXIILVDQWHV� 'DQV OD SKDUPDFRSpH WUDGLWLRQQHOOH� GHV
SODQWHV VRQW UpSXWpHV SRXU OHXUV SURSULpWpV DERUWLYHV� SULVHV HQ LQIXVLRQ RX ODYHPHQW RX VRXV
IRUPH G
RYXOHV� ¬ FHV PpWKRGHV V
DMRXWHQW GHV SURGXLWV TXL� V
LOV QH VRQW SDV UpHOOHPHQW DERUWLIV
ODLVVHQW GHV VpTXHOOHV LPSRUWDQWHV � GHV SURGXLWV FKLPLTXHV �GpWHUJHQW� EOHX j OLQJH� HDX GH
-DYHO«�� GHV SURGXLWV DFLGHV� RX DOFRROLVpV �YLQ� YLQDLJUH� DOFRRO EODQF� FLWURQ���� PDLV DXVVL
O
H[FqV GH VXFUH� GH FRFD�FROD��� &HUWDLQV SURGXLWV SKDUPDFHXWLTXHV VRQW DXVVL FRQQXV SRXU
DYRLU GHV SURSULpWpV DERUWLYHV� LO V
DJLW HVVHQWLHOOHPHQW GH PpGLFDPHQWV GpFRQVHLOOpV HQ FDV GH
JURVVHVVHV HW TXL VRQW XWLOLVpV HQ VXUGRVDJH � OHV DQWLSDOXGpHQV WHOV OD QLYDTXLQH� OD TXLQLQH� GHV
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KRUPRQHV �FRPPH OH FULQH[� OH V\QHUJRQ�� O
DVSLULQH RX OH SDUDFpWDPRO� OHV DQWLELRWLTXHV���
SOXVLHXUV GH FHV SURGXLWV VRQW VRXYHQW PpODQJpV� /
LQVHUWLRQ G
REMHW GDQV OH YDJLQ HVW XQH
PpWKRGH pJDOHPHQW WUqV UpSDQGXH � WLJHV GH SODQWHV� REMHWV FRQWRQGDQWV� YHUUH SLOp« ¬ WRXWHV
FHV PpWKRGHV V
DMRXWHQW GHV PDVVDJHV RX PDQLSXODWLRQV GH O
XWpUXV� GHV HIIRUWV SK\VLTXHV
YLROHQWV��� &HV PpWKRGHV RQW VRXYHQW GHV FRQVpTXHQFHV QpIDVWHV VXU OD VDQWp GHV IHPPHV� VH
WUDGXLVDQW SDU GHV FRPSOLFDWLRQV SRVW�DERUWXP RX PrPH OH GpFqV GH OD IHPPH�

$X *DERQ� HQYLURQ XQ WLHUV GHV DGROHVFHQWHV RQW DYRUWp DYHF XQH PpWKRGH PpGLFDOLVpH
�FXUHWDJH� GLODWDWLRQ RX DVSLUDWLRQ�� /HV DXWUHV PpWKRGHV VRQW GHV PpWKRGHV j EDVH GH SODQWHV
������ GHV VRQGHV YpJpWDOHV ���� HW GHV FRPSULPpV ����� RX GHV LQMHFWLRQV ������ LO V
DJLW GDQV
OHV GHX[ FDV GH SURGXLWV SKDUPDFHXWLTXHV XWLOLVpV HQ VXUGRVDJH� 3OXV GH OD PRLWLp GHV DYRUWHPHQWV
VRQW IDLWV DX GRPLFLOH GH OD IHPPH HW GDQV SUqV GH GHX[ WLHUV GHV FDV� DXFXQ SHUVRQQHO PpGLFDO Q
D
DVVLVWp OD IHPPH ORUV GH VRQ DYRUWHPHQW� &HV PpWKRGHV SUpVHQWHQW GRQF GHV ULVTXHV SRXU OD VDQWp
GHV IHPPHV� OHV PpWKRGHV OHV PRLQV ULVTXpHV FRPPH OH FXUHWDJH VRQW FKqUHV �GDQV ��� GHV FDV
VRQW FR�W HVW VXSpULHXU j �� ��� )&)$��� GRQF SHX DERUGDEOHV SRXU GHV DGROHVFHQWHV�

¬ 'DU HV 6DODDP� OHV MHXQHV IHPPHV TXL RQW HX UHFRXUV j O
DYRUWHPHQW O
RQW IDLW IDLUH GDQV
��� GHV FDV SDU XQ © PpGHFLQ ª� GDQV ��� GHV FDV SDU XQ SHUVRQQHO GH VDQWp HW GDQV ��� GHV
FDV SDU XQ WUDGLSUDWLFLHQ � GDQV ��� GHV FDV FHV DYRUWHPHQWV VRQW IDLWV j SOXV GH �� VHPDLQHV
�0SDQJLOH� /HVKDEDUL HW .LKZHOH� ������

/RUV GH O
HQTXrWH PHQpH GDQV OHV FHQWUHV GH VDQWp G
$ELGMDQ� OD PRLWLp GHV DGROHVFHQWHV
����� RQW GpFODUp DYRLU DYRUWp SDU XQH LQWHUYHQWLRQ FKLUXUJLFDOH� DYHF GHV PpGLFDPHQWV �QRQ
SUpYXV SRXU FHW HIIHW � QLYDTXLQH� FULQH[� V\QHUJRQ���� ������ RX HQ UHFRXUDQW j GHV PpWKRGHV
WUDGLWLRQQHOOHV DYHF GHV ODYHPHQWV ������ GHV RYXOHV YpJpWDOHV ������ XQH VRQGH ������� GHV
WLVDQHV ���� � FHUWDLQHV GH FHV PpWKRGHV SRXYDQW rWUH XWLOLVpHV FRQMRLQWHPHQW� /H FR�W GH FHV
DYRUWHPHQWV GpSHQG GX W\SH GH PpWKRGH XWLOLVp� O
LQWHUYHQWLRQ FKLUXUJLFDOH FR�WH GDQV OD
PDMRULWp GHV FDV HQWUH �� ��� HW �� ��� )&)$� 3RXU OHV DXWUHV PpWKRGHV� OD SURFpGXUH D pWp
JUDWXLWH SRXU XQ TXDUW GHV IHPPHV HW D FR�Wp PRLQV GH � ��� )&)$ SRXU OD PRLWLp GHV IHPPHV
HW Q
H[FqGH SDV �� ��� )&)$ SRXU OHV DXWUHV�

/
DYRUWHPHQW FR�WH FKHU SRXU OHV IHPPHV� HQ SDUWLFXOLHU SRXU OHV DGROHVFHQWHV TXL Q
RQW
SDV GH UHVVRXUFHV SURSUHV SRXU \ IDLUH IDFH� (OOHV RQW VRXYHQW GHV GLIILFXOWpV j WURXYHU OHV IRQGV
QpFHVVDLUHV SRXU ILQDQFHU FHV LQWHUUXSWLRQV GH JURVVHVVHV HW DYRUWHQW j GHV GXUpHV GH JURVVHVVHV
WDUGLYHV TXL OHV H[SRVHQW j GHV SURFpGXUHV j ULVTXH �7KH $ODQ *XWWPDFKHU ,QVWLWXWH� ����� �
GDQV GHV HQWUHWLHQV UpDOLVpV j $ELGMDQ� LO D pWp SUpFLVp TXH OH FR�W GH O
DYRUWHPHQW HQ PLOLHX
© PpGLFDOLVp ª GpSHQG GH OD GXUpH GH JURVVHVVH � SOXV FHWWH GXUpH HVW DYDQFpH HW SOXV OH FR�W HVW
pOHYp� 1RPEUH GH FHV PpWKRGHV DERUWLYHV SURYRTXHQW GHV FRPSOLFDWLRQV SOXV RX PRLQV JUDYHV �
GDQV GH QRPEUHX[ VHUYLFHV GH J\QpFRORJLH HW REVWpWULTXHV GHV K{SLWDX[� O
DYRUWHPHQW HVW OD
SULQFLSDOH FDXVH G
DGPLVVLRQ HW UHSUpVHQWH XQH ORXUGH FKDUJH SRXU FHV VHUYLFHV�

��� /HV FRPSOLFDWLRQV GHV DYRUWHPHQWV

/HV pWXGHV VXU OHV FRPSOLFDWLRQV G
DYRUWHPHQWV VRQW GLVSRQLEOHV GDQV GHV ]RQHV R� LO
H[LVWH GH VWUXFWXUHV VDQLWDLUHV FDSDEOHV GH OHV SUHQGUH HQ FKDUJH� HVVHQWLHOOHPHQW OHV K{SLWDX[
GHV JUDQGHV YLOOHV� /HV FRPSOLFDWLRQV OHV SOXV IUpTXHQWHV GHV DYRUWHPHQWV IDLWV GDQV GH
PDXYDLVHV FRQGLWLRQV VRQW GHV OpVLRQV GHV RUJDQHV JpQLWDX[� GHV GRXOHXUV SHOYLHQQHV
FKURQLTXHV� GHV LQIHFWLRQV� GHV KpPRUUDJLHV� GHV K\VWpUHFWRPLHV� GHV SUREOqPHV G
LQFRQWLQHQFH�
GH VWpULOLWp HW SDUIRLV OH GpFqV GH OD IHPPH �$QGHUVRQ� ���� � 6WULFNOHU� +HLPEXUJHU HW
5RGULJXH]� ������ 4XHO HVW OH SURILO GH FHV IHPPHV YLFWLPHV GH FRPSOLFDWLRQV "

8QH pWXGH DX 1LJHULD PHQpH DXSUqV GH ��� IHPPHV DGPLVHV SRXU GHV FRPSOLFDWLRQV j
O
K{SLWDO PRQWUH TXH ��� GHV FHV IHPPHV pWDLHQW GHV DGROHVFHQWHV HW DYDLHQW XQH IDLEOH

� � ¼  ��� )&)$
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SUpYDOHQFH FRQWUDFHSWLYH �(]HFKL� )DVXEDD HW 'DUH� ������ (Q ����� GDQV WURLV FDSLWDOHV GHV WURLV
FRQWLQHQWV� 1DLUREL� /LPD HW 0DQLOOH� XQH pWXGH PHQpH� DXSUqV G
HQYLURQ ��� IHPPHV
KRVSLWDOLVpHV SRXU GHV FRPSOLFDWLRQV G
DYRUWHPHQWV PRQWUH TXHOTXHV VLPLOLWXGHV HW GLYHUJHQFHV GH
SURILO GH FHV IHPPHV �$QNRPDK HW DO�� ����� � j 1DLUREL� HOOHV RQW HQ PDMRULWp PRLQV GH �� DQV
������ VRQW FpOLEDWDLUHV ����� HW QXOOLSDUHV ������ HW SDU O
DYRUWHPHQW GLIIpUHQW OHXU HQWUpH HQ YLH
IpFRQGH � j /LPD HW 0DQLOOH� LO V
DJLW GH IHPPHV HQ XQLRQ GH SOXV GH �� DQV HW TXL RQW DX PRLQV XQ
HQIDQW� 'DQV OHV WURLV YLOOHV� HOOHV RQW HQ PDMRULWp XQ QLYHDX G
LQVWUXFWLRQ pOHYp� /
DYRUWHPHQW Q
D
SDV XQ FDUDFWqUH H[FHSWLRQQHO SXLVTX
j 1DLUREL ELHQ TXH OHV IHPPHV LQWHUURJpHV VRLHQW EHDXFRXS
SOXV MHXQHV� ��� G
HQWUH HOOHV DYDLHQW GpMj XQ DQWpFpGHQW G
DYRUWHPHQW�

(Q ����� GDQV � VHUYLFHV GH J\QpFRORJLH HW REVWpWULTXH GH OD YLOOH G
$GGLV $EHED� XQH
pWXGH VXU OHV FDV G
DGPLVVLRQ G
DYRUWHPHQWV �VSRQWDQpV HW SURYRTXpV� PRQWUH TX
LO V
DJLVVDLW
GDQV ��� GHV FDV G
DYRUWHPHQWV SURYRTXpV TXL FRQFHUQDLHQW HVVHQWLHOOHPHQW GHV IHPPHV GH
PRLQV GH �� DQV �7DGHVVH HW DO�� ����� � XQ WLHUV GH FHV DYRUWHPHQWV DYDLHQW pWp SURYRTXpV SDU
GHV DQWLELRWLTXHV �O
DPSLFLOOLQH� HQ VXUGRVDJH� FHUWDLQHV IHPPHV DYDLHQW SUDWLTXp O
LQVHUWLRQ GH
WXEHV RX FDWKpWHUV HQ SODVWLTXH ����� RX GH WLJHV PpWDOOLTXHV ���� GHV FDV� � FHW DYRUWHPHQW
DYDLW pWp VRLW DXWR�SUDWLTXp SDU OD IHPPH ����� RX IDLW SDU XQ DVVLVWDQW GH VDQWp ����� HW GDQV
SUqV G
XQ TXDUW GHV FDV SDU GX SHUVRQQHO QRQ PpGLFDO�

(Q 7DQ]DQLH� GDQV XQ K{SLWDO GH 'DU HV 6DODDP� ��� SDUPL ��� IHPPHV DGPLVHV SRXU
GHV DYRUWHPHQWV RQW HX XQ DYRUWHPHQW SURYRTXp LOOpJDO � SOXV GH OD PRLWLp GH FHV IHPPHV RQW
PRLQV GH �� DQV �-XVWHVHQ� .DSLJD HW 9DQ $VWHQ� ������

¬ ,OORULQ� DX 1LJHULD� SDUPL OHV ��� IHPPHV KRVSLWDOLVpHV SRXU GHV FRPSOLFDWLRQV
G
DYRUWHPHQWV SURYRTXpV ��� DYDLHQW PRLQV GH �� DQV� OD SOXSDUW GH FHV DYRUWHPHQWV DYDLHQW pWp
IDLWV SDU GX SHUVRQQHO QRQ PpGLFDO GDQV GH PDXYDLVHV FRQGLWLRQV G
K\JLqQH � ��� RQW DYRUWp j ��
VHPDLQHV GH JURVVHVVHV RX PRLQV HW ��� j SOXV GH GRX]H VHPDLQHV DYHF WRXV OHV ULVTXHV LQKpUHQWV
j FHV DYRUWHPHQWV WDUGLIV �$QDWH� 2� $ZR\HPL HW 2\DZR\H� ������ ¬ $ELGMDQ� XQH pWXGH DXSUqV
GH IHPPHV DGPLVHV DX &+8 SRXU GHV FRPSOLFDWLRQV G
DYRUWHPHQWV PRQWUH TXH ��� GH FHV
IHPPHV DYDLHQW PRLQV GH �� DQV HW ��� HQWUH �� HW �� DQV �*R\DX[ HW DO�� ������ &HV IHPPHV RQW
HX GHV FRPSOLFDWLRQV JUDYHV � GHV VLJQHV GH SpULWRQLWH GXV j O
XWLOLVDWLRQ G
XQH PpWKRGH LQWUD�
XWpULQH� GHV WURXEOHV QHXURORJLTXHV OLpV j O
LQJHVWLRQ G
LQIXVLRQ j EDVH GH SODQWHV�

'DQV WURLV SD\V �%pQLQ� 6pQpJDO� &DPHURXQ�� XQH pWXGH VXU OHV FRPSOLFDWLRQV GH IDXVVHV�
FRXFKHV HW G
DYRUWHPHQWV SURYRTXpV� UpDOLVpH GDQV GLIIpUHQWV K{SLWDX[ PRQWUH TX
DX %pQLQ GDQV
��� GHV FDV LO V
DJLW GH FRPSOLFDWLRQV G
DYRUWHPHQWV SURYRTXpV� DX &DPHURXQ GDQV ��� GHV
FDV HW DX 6pQpJDO GDQV ��� GHV FDV �*R\DX[ HW DO�� ������ &HV IHPPHV DGPLVHV SRXU GHV
DYRUWHPHQWV SURYRTXpV VRQW GDQV O
HQVHPEOH MHXQHV � DX %pQLQ ��� RQW PRLQV GH �� DQV ���
DX &DPHURXQ HW ��� DX 6pQpJDO� /HV FRPSOLFDWLRQV GH FHV DYRUWHPHQWV VRQW GXHV j GHV
DYRUWHPHQWV DXWR�SUDWLTXpV GDQV ��� GHV FDV� �� � IDLW DYHF O
DVVLVWDQFH GH SHUVRQQHOV GH
VDQWp HW SRXU OHV DXWUHV GH FHOOH GH WUDGLSUDWLFLHQV�

$X .HQ\D� O
DYRUWHPHQW HVW XQ SUREOqPH LPSRUWDQW SXLVTXH ��� GHV DGPLVVLRQV DX
VHUYLFH GH J\QpFR�REVWpWULTXH GH O
K{SLWDO HQ ������� VRQW GXHV j GHV FRPSOLFDWLRQV
G
DYRUWHPHQWV� ��� GH FHV IHPPHV RQW PRLQV GH �� DQV �6ROR HW DO�� ������ $X *DERQ� ���
GHV IHPPHV GH PRLQV GH �� DQV RQW GpFODUp DYRLU HX GHV FRPSOLFDWLRQV DSUqV O
DYRUWHPHQW
�%DUUqUH� ����� � FHV MHXQHV IHPPHV RQW DYRUWp j GHV GXUpHV WDUGLYHV GH JURVVHVVH � GDQV �� GHV
FDV O
DYRUWHPHQW HVW LQWHUYHQX j � PRLV GH JURVVHVVH RX SOXV HW GDQV ��� HQWUH � HW � PRLV GH
JURVVHVVH HW DYHF GHV PpWKRGHV SOXV j ULVTXH�

/D PRUELGLWp FRQVpFXWLYH DX[ DYRUWHPHQWV HVW pOHYpH HW FH ULVTXH GH FRPSOLFDWLRQV HVW
SDUWLFXOLqUHPHQW IRUW FKH] FHV IHPPHV MHXQHV� TXL UHFRXUHQW IUpTXHPPHQW j GHV PpWKRGHV
WUDGLWLRQQHOOHV RX j GHV PpGLFDPHQWV XWLOLVpV HQ VXUGRVDJH� 3RXUTXRL PDOJUp FHV ULVTXHV SRXU
OHXU VDQWp� OHV IHPPHV DYRUWHQW�HOOHV "
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�� 3RXU TXHOOHV UDLVRQV OHV DGROHVFHQWHV UHFRXUHQW�HOOHV j O
DYRUWHPHQW "

/HV PRWLIV G
DYRUWHPHQWV QH VRQW SDV WRXMRXUV H[SOLFLWpV GH IDoRQ FODLUH GDQV OD OLWWpUDWXUH�
HQ SDUWLFXOLHU FKH] OHV DGROHVFHQWHV�� 3RXU FHV IHPPHV� O
DYRUWHPHQW HVW OD UpSRQVH j XQH
JURVVHVVH QRQ SUpYXH RX VRFLDOHPHQW SHX DFFHSWDEOH� 'DQV XQ DUWLFOH VXU O
DYRUWHPHQW j ULVTXH
FKH] OHV DGROHVFHQWHV GDQV OHV SD\V HQ GpYHORSSHPHQW� 2OXND HW DO� ������ PHQWLRQQHQW QHXI
UDLVRQV H[SOLTXDQW FH UHFRXUV j O
DYRUWHPHQW �

± O
pFROH� F
HVW�j�GLUH OD FUDLQWH GH O
H[SXOVLRQ GH O
pFROH RX G
XQ DEDQGRQ VFRODLUH j FDXVH GH
FHWWH JURVVHVVH�

± GHV UDLVRQV pFRQRPLTXHV� VL OD MHXQH IHPPH Q
D SDV GH UHVVRXUFHV SURSUHV HW GRLW rWUH DLGpH
SDU XQ DGXOWH�

± XQH FRQGDPQDWLRQ VRFLDOH G
XQH JURVVHVVH SUpQXSWLDOH�

± XQH UHODWLRQ QRQ VWDEOH DYHF OH SDUWHQDLUH�

± XQ pFKHF GH FRQWUDFHSWLRQ G� j O
LQHIILFDFLWp GH OD PpWKRGH RX j XQH XWLOLVDWLRQ LQFRUUHFWH�

± XQH JURVVHVVH UpVXOWDQW G
XQ YLRO RX G
XQ LQFHVWH�

± rWUH GpMj PqUH G
XQ HQIDQW HQ EDV kJH�

± QH SDV DLPHU OH SqUH GH O
HQIDQW�

± RX DYRLU pWp IRUFpH j DYRUWHU SDU OHV SDUHQWV RX OH SDUWHQDLUH �2OXNR\D HW DO� ������

6L FHUWDLQHV GH FHV UDLVRQV SHXYHQW rWUH PHQWLRQQpHV FKH] GHV IHPPHV SOXV kJpHV� OD
KLpUDUFKLH HW OD IUpTXHQFH GDQV O
LPSRUWDQFH GH FHV UDLVRQV QH VRQW SDV OHV PrPHV � SRXU OHV
IHPPHV SOXV kJpHV� O
DYRUWHPHQW SHXW UpSRQGUH j XQ EHVRLQ G
HVSDFHPHQW GHV QDLVVDQFHV HW
G
DUUrW GH OD FRQVWLWXWLRQ GH OD GHVFHQGDQFH WDQGLV TXH OHV DGROHVFHQWHV� SDU O
DYRUWHPHQW�
GLIIpUHQW OHXU HQWUpH HQ SDUHQWDOLWp � OD IUpTXHQFH GHV SUHPLqUHV JURVVHVVHV LQWHUURPSXHV SDU XQ
DYRUWHPHQW HQ DWWHVWH� FRPPH O
RQW PRQWUp OHV pWXGHV HQ &{WH G
,YRLUH�

��� /D JURVVHVVH� XQ ULVTXH G
H[FOXVLRQ VFRODLUH

'DQV FHUWDLQV SD\V� OHV MHXQHV ILOOHV VFRODULVpHV VRQW H[FOXHV GX V\VWqPH VFRODLUH HQ FDV GH
JURVVHVVH� ELHQ TXH OHV OpJLVODWLRQV VH VRLHQW DVVRXSOLHV� 0DLV FHV IHPPHV VFRODULVpHV SUpIqUHQW
LQWHUURPSUH FHWWH JURVVHVVH TXL FRPSURPHWWUDLW OH ERQ GpURXOHPHQW GH OHXUV pWXGHV� (OOHV Q
RQW
VRXYHQW SDV OHV PR\HQV pFRQRPLTXHV QL O
HQYLURQQHPHQW IDPLOLDO DGpTXDW SRXU DVVXPHU VHXOH
OD FKDUJH G
XQ HQIDQW SDUIRLV PDO DFFHSWp SDU OHV SDUHQWV�

&HWWH SUDWLTXH GH O
DYRUWHPHQW FKH] OHV MHXQHV IHPPHV VFRODULVpHV HVW WUqV IUpTXHQWH� DLQVL
HQ $IULTXH VXE�VDKDULHQQH� =DELQ HW .LUDJX ������ GpFODUHQW DX VXMHW GH O
DYRUWHPHQW FKH] OHV
DGROHVFHQWHV TXH GDQV EHDXFRXS GH SD\V DIULFDLQV OD PDMRULWp GHV IHPPHV TXL DYRUWHQW VRQW GHV
DGROHVFHQWHV TXL YHXOHQW FRQWLQXHU OHXUV pWXGHV RX OHXU WUDYDLO HW DWWHQGHQW� SRXU DYRLU XQ
HQIDQW� GH SRXYRLU O
DVVXPHU pFRQRPLTXHPHQW� $X 1LJHULD� XQH HQTXrWH HQ ���� DXSUqV GH
IHPPHV GH �� j �� DQV UpYqOH TXH SUqV GH OD PRLWLp GHV pWXGLDQWHV RQW XQH JURVVHVVH TXL V
HVW
WHUPLQpH SDU XQ DYRUWHPHQW �1LFKROV HW DO�� ������ DX %pQLQ HQ ����� ��� GHV pWXGLDQWHV
HQTXrWpHV GDQV OH FDGUH G
pWXGHV VXSpULHXUHV RQW HX DX PRLQV XQ DYRUWHPHQW HW HQ 2XJDQGD
��� GHV IHPPHV DGPLVHV j O
K{SLWDO SRXU GHV DYRUWHPHQWV pWDLHQW HQFRUH VFRODULVpHV
�$YRGDJEH� ����� 0LUHPEH� ����� FLWpV SDU �=DELQ HW .LUDJX ������� 'DQV O
pWXGH PHQpH SDU
%DQNROH HW DO� ������� SOXV GH OD PRLWLp GHV IHPPHV DX .HQ\D� HQWUH �� HW ��� HQ =DPELH HW DX
1LJHULD HW ��� DX %pQLQ MXVWLILHQW OHXU DYRUWHPHQW SDU GHV UDLVRQV VFRODLUHV RX GHV GLIILFXOWpV
SRXU SRXUVXLYUH OHXU DFWLYLWp pFRQRPLTXH � ELHQ TXH O
kJH GHV IHPPHV TXL GpFODUHQW DYRLU
DYRUWp SRXU FH PRWLI QH VRLW SDV VSpFLILp� LO FRQFHUQH FHUWDLQHPHQW XQ JUDQG QRPEUH

� /
DUWLFOH GH %DQNROH HW DO�� ���� IRXUQLW XQH WUqV ERQQH V\QWKqVH VXU FH WKqPH GDQV TXHOTXHV SD\V PDLV QH
SUpVHQWH SDV GH GRQQpHV GpWDLOOpHV VHORQ O
kJH GHV IHPPHV �SRXU OHV SD\V DIULFDLQV��
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G
DGROHVFHQWHV� ¬ %DPDNR� SRXU .RQDWH HW DO� ������� ORUV GH O
pWXGH PHQpH DXSUqV GH
FRQVXOWDQWHV� OHV © FRQWUDLQWHV VFRODLUHV ª IRQW SDUWLH GHV WURLV SULQFLSDOHV UDLVRQV MXVWLILDQW
O
DYRUWHPHQW� $X 7RJR� OD VFRODULVDWLRQ HVW PHQWLRQQpH SDU SUpV G
XQ WLHUV GHV IHPPHV GH PRLQV
GH �� DQV FRPPH PRWLI G
DYRUWHPHQW HW SDU ��� GHV IHPPHV GH ����� DQV �85' ������

(Q &{WH G
,YRLUH� OD TXHVWLRQ GH OD SRXUVXLWH GHV pWXGHV IDLW SDUWLH GHV SULQFLSDX[ PRWLIV
G
DYRUWHPHQW � j $ELGMDQ� SDUPL OHV MHXQHV IHPPHV HQTXrWpHV GDQV OHV FHQWUHV GH VDQWp� ���
GpFODUHQW DYRLU DYRUWp SRXU FHWWH UDLVRQ � ��� GH FHV IHPPHV VRQW G
XQ QLYHDX VFRODLUH GX
GHX[LqPH F\FOH GX VHFRQGDLUH RX GX VXSpULHXU�

/D TXHVWLRQ GH O
DYRUWHPHQW FKH] OHV DGROHVFHQWHV SRXU GHV PRWLIV VFRODLUHV HVW
SUpRFFXSDQWH� ,O HVW VXUSUHQDQW GH FRQVWDWHU TXH OH UHFRXUV j O
DYRUWHPHQW HVW SOXV IUpTXHQW FKH]
OHV IHPPHV LQVWUXLWHV PDOJUp OHV ULVTXHV LQKpUHQWV j FHWWH SUDWLTXH HW OD IRUWH SUpYDOHQFH
FRQWUDFHSWLYH FKH] FHV IHPPHV � PDLV FHV IHPPHV pGXTXpHV VRQW LQVFULWHV GDQV XQH VWUDWpJLH GH
PDvWULVH GH OHXU IpFRQGLWp HW XWLOLVHQW OD FRQWUDFHSWLRQ RX O
DYRUWHPHQW VL QpFHVVDLUH�

��� 8QH JURVVHVVH VRFLDOHPHQW PDO DFFHSWpH "

%LHQ G
DXWUHV UDLVRQV MXVWLILHQW OH UHFRXUV j O
DYRUWHPHQW� %DQNROH HW DO� ������ GDQV OHXU
pWXGH VXU O
DYRUWHPHQW RQW PRQWUp TXH ��� GHV IHPPHV �WRXV kJHV FRQIRQGXV� DX .HQ\D HW ���
DX %pQLQ RQW LQWHUURPSX OHXU JURVVHVVH FDU © HOOHV pWDLHQW WURS MHXQHV ª� RX TXHOTX
XQ
© GpVDSSURXYH FHWWH JURVVHVVH ª � FH TXL VLJQLILH XQ EHVRLQ GH UHWDUGHU O
HQWUpH HQ YLH UHSURGXFWLYH�

$X *DERQ� XQ WLHUV GHV DGROHVFHQWHV GpFODUHQW DYRLU LQWHUURPSX OHXU JURVVHVVH SRXU GHV
UDLVRQV pFRQRPLTXHV� ��� GHV IHPPHV SRXU SRXYRLU SRXUVXLYUH OHXUV pWXGHV� ��� FDU HOOHV VH
WURXYDLHQW WURS MHXQHV SRXU DYRLU XQ HQIDQW HW ��� SDU FUDLQWH GHV SDUHQWV� ¬ $ELGMDQ� ��� GHV
DGROHVFHQWHV GpFODUHQW DYRLU DYRUWp SDU © FUDLQWH GH OHXUV SDUHQWV ª� ��� j OD GHPDQGH GHV
SDUHQWV� �� SRXU pYLWHU XQ VFDQGDOH HW ��� SDU PDQTXH GH PR\HQV� j OD GHPDQGH GX SDUWHQDLUH
����� RX SDUFH TX
HOOHV Q
pWDLHQW SDV PDULpHV �����

&HV GLIIpUHQWV PRWLIV G
DYRUWHPHQW UHQYRLHQW j OD TXHVWLRQ GH O
DFFHSWDELOLWp VRFLDOH HW
IDPLOLDOH GHV JURVVHVVHV �LOOpJLWLPHV� GHV DGROHVFHQWHV PDLV DXVVL j OD UHFRQQDLVVDQFH GH OHXU
VH[XDOLWp � FH GURLW j OD VH[XDOLWp QH OHXU HVW SDV UHFRQQX� OHXU DFFqV j OD SODQLILFDWLRQ IDPLOLDOH
VRXYHQW OLPLWp HW HOOHV Q
RQW G
DXWUHV DOWHUQDWLYHV TXH GH UHFRXULU j O
DYRUWHPHQW SRXU IDLUH IDFH j
FHWWH JURVVHVVH QRQ SUpYXH�

�� $YRUWHPHQW HW FRQWUDFHSWLRQ� XQ FKRL[ UpHO "

/
DYRUWHPHQW HW OD FRQWUDFHSWLRQ SDUWLFLSHQW j OD UpJXODWLRQ GH OD IpFRQGLWp HQ $IULTXH�
PDLV O
DUWLFXODWLRQ HW OH FKRL[ HQWUH FHV GHX[ SUDWLTXHV HVW FRPSOH[H�

/
DYRUWHPHQW HVW XWLOLVp j OD SODFH GH OD FRQWUDFHSWLRQ SDU OHV DGROHVFHQWHV TXL Q
RQW SDV
DFFqV j OD SODQLILFDWLRQ IDPLOLDOH VRLW SDU PDQTXH GH VHUYLFHV GLVSRQLEOHV RX SDUFH TX
HOOHV RQW
GHV GLIILFXOWpV SRXU \ DFFpGHU FRPPH DX .HQ\D SDU H[HPSOH �$QNRPDK HW DO�� ������ &HWWH
VLWXDWLRQ VH UHWURXYH pJDOHPHQW HQ $VLH SXLVTX
HQ &KLQH� OD VRFLpWp GpVDSSURXYH OHV UHODWLRQV
VH[XHOOHV SUpPDULWDOHV HW XQH VWLJPDWLVDWLRQ VRFLDOH SqVH VXU FHV IHPPHV� O
DFFqV j OD
FRQWUDFHSWLRQ QH OHXU HVW SDV DXWRULVp HW O
DYRUWHPHQW HVW OHXU VHXOH © RSWLRQ FRQWUDFHSWLYH ª
�FRQWUDFHSWLYH RSWLRQ� �/LQ HW DO� ������

/
DYRUWHPHQW SHXW LQWHUYHQLU VXLWH j XQ pFKHF GH FRQWUDFHSWLRQ FRQVpFXWLI j XQH PDXYDLVH
XWLOLVDWLRQ GH OD PpWKRGH RX j VRQ LQHIILFDFLWp� 0DLV SDUIRLV OHV IHPPHV VRQW UpWLFHQWHV j
O
XWLOLVDWLRQ GH OD FRQWUDFHSWLRQ HW SUpIqUHQW DYRUWHU PDOJUp OHV ULVTXHV LQKpUHQWV j FHV
DYRUWHPHQWV FODQGHVWLQV� $X 1LJHULD� OD FRQWUDFHSWLRQ HVW SHUoXH FRPPH D\DQW GHV HIIHWV
VHFRQGDLUHV HW GHV ULVTXHV VXU OD IpFRQGLWp j YHQLU DORUV TXH O
DYRUWHPHQW QH VHPEOH SDV
SUpVHQWHU FHV ULVTXHV �2WRLGH� 2URQVD\H HW )U\GD\ 2NRQRIXD� ������ 'H SOXV� OD FRQWUDFHSWLRQ
HVW FRQVLGpUpH FRPPH FRQWUDLJQDQWH FDU HOOH GRLW rWUH XWLOLVpH VXU XQH ORQJXH SpULRGH GH WHPSV�
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j OD GLIIpUHQFH GH O
DYRUWHPHQW� 8Q GHV DYDQWDJHV TXH OHV IHPPHV FLWHQW SRXU O
DYRUWHPHQW
FRPSDUDWLYHPHQW j OD FRQWUDFHSWLRQ HVW TX
LO SHUPHW j OD IHPPH GH SURXYHU VD IHUWLOLWp� DORUV
TXH GHV FUDLQWHV H[LVWHQW VRXYHQW SDU UDSSRUW DX[ FRQWUDFHSWLIV TXL UHQGUDLHQW VWpULOH�

/HV IHPPHV UHFRXUHQW pJDOHPHQW j O
DYRUWHPHQW HQ FDV GH JURVVHVVHV QRQ SUpYXHV FDU HOOHV
QH VH FUR\DLHQW SDV H[SRVpHV j FHWWH JURVVHVVH �SDU PpFRQQDLVVDQFH GH OHXU SpULRGH IpFRQGH
QRWDPPHQW� RX RQW HX GHV UHODWLRQV VH[XHOOHV QRQ SUpYXHV�

4XHOOH pWDLW OD SUDWLTXH FRQWUDFHSWLYH GH FHV DGROHVFHQWHV DXPRPHQW GH OHXU DYRUWHPHQW "
$X VXG GX &DPHURXQ� SUpV GH OD PRLWLp GHV IHPPHV Q
XWLOLVDLHQW SDV GH FRQWUDFHSWLRQ DX
PRPHQW GH FHWWH JURVVHVVH QRQ SUpYXH� HQYLURQ XQ WLHUV XWLOLVDLW XQH PpWKRGH QDWXUHOOH HW ��
DOODLWDLHQW HQFRUH OHXU SUpFpGHQW HQIDQW �/HNH� ������

/RUV GH O
pWXGH j $ELGMDQ� OHV IHPPHV RQW pWp LQWHUURJpHV VXU OHXU SUDWLTXH FRQWUDFHSWLYH
DYDQW HW DSUqV OHXU GHUQLHU DYRUWHPHQW � OD PDMRULWp GHV DGROHVFHQWHV ����� Q
RQW SDV XWLOLVp OD
FRQWUDFHSWLRQ DYDQW OHXU DYRUWHPHQW� ��� GH FHV MHXQHV IHPPHV RQW DYRUWp j FDXVH GH O
pFKHF
G
XQH PpWKRGH PRGHUQH GH FRQWUDFHSWLRQ HW ��� GH FHOXL G
XQH PpWKRGH QDWXUHOOH� $SUqV
O
DYRUWHPHQW� RQ DVVLVWH j XQH SURJUHVVLRQ GDQV O
XWLOLVDWLRQ GH OD FRQWUDFHSWLRQ �ILJXUH �� �
SDUPL FHV DGROHVFHQWHV TXL Q
XWLOLVDLHQW SDV GH FRQWUDFHSWLRQ DYDQW O
DYRUWHPHQW ��� QH
FKDQJHQW SDV GH FRPSRUWHPHQW� PDLV ��� XWLOLVHQW XQH PpWKRGH QDWXUHOOH HW ��� XQH PpWKRGH
PRGHUQH� 3UpV GH GHX[ WLHUV ����� GHV DGROHVFHQWHV TXL XWLOLVDLHQW XQH PpWKRGH QDWXUHOOH DYDQW
O
DYRUWHPHQW FRQWLQXHQW FH W\SH GH PpWKRGH PDOJUp VRQ pFKHF� WDQGLV TX
HOOHV VRQW DXVVL
QRPEUHXVHV ����� j DEDQGRQQHU WRXWH FRQWUDFHSWLRQ TX
j DGRSWHU XQH PpWKRGH PRGHUQH� 3DUPL
OHV XWLOLVDWULFHV GH PpWKRGHV PRGHUQHV DYDQW O
DYRUWHPHQW� XQH SURSRUWLRQ pTXLYDOHQWH
G
DGROHVFHQWHV ����� FRQWLQXH FH W\SH GH PpWKRGHV HW DUUrWH WRXWH FRQWUDFHSWLRQ WDQGLV TXH
��� FKDQJHQW GH FRQWUDFHSWLRQ DX SURILW G
XQH PpWKRGH QDWXUHOOH�

6L O
H[SpULHQFH G
XQ DYRUWHPHQW DPqQH GHV FKDQJHPHQWV GDQV OD SUpYHQWLRQ GHV
JURVVHVVHV� HOOH QH VXVFLWH SDV XQH IRUWH XWLOLVDWLRQ GHV PpWKRGHV PRGHUQHV � FH FRQVWDW SRVH OD
TXHVWLRQ GX FRXQVHOOLQJ SRVW�DERUWXP TXL HVW IDLW j FHV IHPPHV HW GH OHXU DFFqV UpHO j OD
SODQLILFDWLRQ IDPLOLDOH� &RPPH OHV DYRUWHPHQWV VRQW SDUIRLV DXWR�SUDWLTXpV RX IDLWV SDU GHV
SHUVRQQHOV SHX TXDOLILpV� OHV IHPPHV QH EpQpILFLHQW SDV GH FRQVHLOV DSUqV OHXU DYRUWHPHQW� UDUHV
VRQW OHV FDV R� XQH FRQWUDFHSWLRQ OHXU HVW SUHVFULWH DSUqV� 8QH SULVH HQ FKDUJH GH FHV IHPPHV
HVW QpFHVVDLUH SRXU pYLWHU FHV SUDWLTXHV G
DYRUWHPHQWV j UpSpWLWLRQ HW j ULVTXH�

),*85( � �0e7+2'(&2175$&(37,9( 87,/,6e( $35Ê6 /
$9257(0(17 (1 )21&7,21'( /$0e7+2'(
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DXFXQH QDWXUHOOH PRGHUQH

0pWKRGH FRQWUDFHSWLYH DYDQW O
DYRUWHPHQW

DXFXQH QDWXUHOOH PRGHUQH
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&RQFOXVLRQ

/
pWDW GH OD VLWXDWLRQ UHODWLYH j O
DYRUWHPHQW HW j OD FRQWUDFHSWLRQ FKH] OHV DGROHVFHQWHV
PRQWUH XQ EHVRLQ SRXU FHV IHPPHV GH UpJXOHU OHXU IpFRQGLWp� EHVRLQ VDWLVIDLW GDQV FHUWDLQV FDV
DYHF GHV DYRUWHPHQWV j ULVTXH SRXU OD VDQWp GHV IHPPHV� 6RXYHQW H[FOXHV GH OD SRSXODWLRQ�
FLEOH GHV SURJUDPPHV GH SODQLILFDWLRQ IDPLOLDOH� OHV DGROHVFHQWHV Q
RQW VRXYHQW TXH FH PR\HQ
SRXU pYLWHU XQH JURVVHVVH QRQ SUpYXH RX QRQ GpVLUpH� /
DFFqV j OD FRQWUDFHSWLRQ UHVWH OLPLWp
SRXU FHV DGROHVFHQWHV HW TXDQG HOOHV OD SUDWLTXHQW� OHV PpWKRGHV XWLOLVpHV VRQW SHX HIILFDFHV�
'DQV FHUWDLQV SD\V� OD FRQWUDFHSWLRQ UHSRVH HVVHQWLHOOHPHQW VXU OHV PpWKRGHV QDWXUHOOHV GRQW
O
HIILFDFLWp HVW GRXWHXVH� FHV IHPPHV D\DQW VRXYHQW XQH PDXYDLVH FRQQDLVVDQFH GH OHXU SpULRGH
IpFRQGH� /HXU XWLOLVDWLRQ GHV PpWKRGHV PRGHUQHV HVW HVVHQWLHOOHPHQW EDVpH VXU OH SUpVHUYDWLI�
OHV PpWKRGHV PpGLFDOLVpHV� OD SLOXOH� OH VWpULOHW RX OHV LPSODQWV VRQW SHX XWLOLVpHV� /
XWLOLVDWLRQ
GX SUpVHUYDWLI HVW SOXV IDFLOH SRXU HOOHV FDU DYHF OHV FDPSDJQHV GH OXWWH FRQWUH OH VLGD� OHV
SUpVHUYDWLIV VRQW GLVSRQLEOHV GDQV OHV FHQWUHV GH VDQWp PDLV DXVVL GDQV GHV FRPPHUFHV
�ERXWLTXHV� VXSHUPDUFKpV����� HW j XQ FR�W DVVH] DERUGDEOH� ,OV SUpVHQWHQW O
DYDQWDJH G
XQH
XWLOLVDWLRQ SRQFWXHOOH� FH TXL HVW SOXV IDFLOH SRXU FHV MHXQHV IHPPHV TXL RQW SDUIRLV XQH
VH[XDOLWp UpJXOLqUH HW QH UHVVHQWHQW SDV OH EHVRLQ G
XQH FRQWUDFHSWLRQ UpJXOLqUH� 0DLV SDU FRQWUH
FHV IHPPHV VRQW GpSHQGDQWHV GH OHXU SDUWHQDLUH SRXU OHXU XWLOLVDWLRQ� HW OD QpJRFLDWLRQ GH OHXU
XWLOLVDWLRQ Q
HVW SDV WRXMRXUV pYLGHQWH FRPPH FHOD D pWp QRWp GDQV GLIIpUHQWHV pWXGHV�

/HV TXHOTXHV pWXGHV VXU O
DYRUWHPHQW PRQWUHQW O
LPSRUWDQFH GH FHWWH SUDWLTXH FKH] OHV
DGROHVFHQWHV� SUDWLTXH TXL HVW FHUWDLQHPHQW WUqV VRXV�HVWLPpH GDQV OHV HQTXrWHV� PDLV OHV pWXGHV
GHV FRPSOLFDWLRQV G
DYRUWHPHQW FRQILUPHQW O
LPSRUWDQFH GH VD SUDWLTXH SDUWLFXOLqUHPHQW FKH] OHV
DGROHVFHQWHV� &HV DYRUWHPHQWV VRQW IDLWV GDQV GH PDXYDLVHV FRQGLWLRQV G
K\JLqQH HW GH VpFXULWp
FDU LOV VRQW FODQGHVWLQV� HW SDUFH TXH OHV UHVVRXUFHV pFRQRPLTXHV OLPLWpHV GH FHV DGROHVFHQWHV QH
OHXU SHUPHWWHQW SDV G
DFFpGHU j GHV SURFpGXUHV PpGLFDOLVpHV TXL SUpVHQWHQW SOXV GH JDUDQWLHV
VDQLWDLUHV� (OOHV DYRUWHQW VRXYHQW j GHV GXUpHV WDUGLYHV TXL OHV H[SRVHQW pJDOHPHQW j GHV ULVTXHV
GH FRPSOLFDWLRQV� /HV UHVWULFWLRQV GDQV O
DFFqV j O
DYRUWHPHQW� TXH FH VRLW GHV QRUPHV VRFLDOHV�
UHOLJLHXVHV RX GHV GLVSRVLWLRQV OpJDOHV� Q
HPSrFKHQW SDV FHWWH SUDWLTXH GH O
DYRUWHPHQW� 3DU FRQWUH�
SRXU OHV FRQWRXUQHU OHV IHPPHV UHFKHUFKHQW GLYHUVHV VROXWLRQV j WUDYHUV OHXUV UpVHDX[ VRFLDX[�
IDPLOLDX[���� VROXWLRQV TXL SUpVHQWHQW SDUIRLV GHV ULVTXHV SRXU OHXU VDQWp FRPPH O
DWWHVWHQW OHV
QRPEUHXVHV FRPSOLFDWLRQV YRLUH OHV GpFqV FRQVpFXWLIV j FHV DYRUWHPHQWV�

/D VLWXDWLRQ UHODWLYH j O
DYRUWHPHQW HW j OD FRQWUDFHSWLRQ SUpVHQWH TXHOTXHV WUDLWV FRPPXQV
DYHF FHUWDLQV SD\V G
(XURSH GH O
(VW R� O
DFFqV j OD FRQWUDFHSWLRQ PRGHUQH HVW UHVWp SHQGDQW
ORQJWHPSV OLPLWp � FHV PpWKRGHV Q
pWDLHQW SDV GLVWULEXpHV GDQV OHV SD\V HW OHV IHPPHV UpJXODLHQW
OHXU IpFRQGLWp DYHF GHV PpWKRGHV QDWXUHOOHV GH FRQWUDFHSWLRQ RX HQ UHFRXUDQW j O
DYRUWHPHQW�
XQH SUDWLTXH WUqV UpSDQGXH �%DMRV 1�� *XLOODXPH $�� ������

8Q PHLOOHXU DFFqV j OD SODQLILFDWLRQ IDPLOLDOH SRXU OHV DGROHVFHQWHV SHUPHWWUDLW GH OLPLWHU
OH UHFRXUV j O
DYRUWHPHQW� PDLV OD GLVSRQLELOLWp GH FHV PpWKRGHV Q
HVW SDV VXIILVDQWH� ,O HVW
QpFHVVDLUH G
RIIULU j FHV MHXQHV KRPPHV HW IHPPHV XQH pGXFDWLRQ VH[XHOOH TXL OHXU SHUPHWWH
XQH PHLOOHXUH JHVWLRQ GH OHXU VH[XDOLWp� G
pYLWHU OHV JURVVHVVHV QRQ SUpYXHV HW GH FRQWUDFWHU GHV
LQIHFWLRQV VH[XHOOHPHQW WUDQVPLVVLEOHV� &HWWH pGXFDWLRQ YD DXVVL OHXU GRQQHU SOXV GH SRXYRLU
GDQV OD QpJRFLDWLRQ GH OHXUV UHODWLRQV VH[XHOOHV HW GH O
XWLOLVDWLRQ GH PpWKRGHV SUpYHQWLYHV�
/
DFFqV GHV DGROHVFHQWV DX[ SURJUDPPHV GH SODQLILFDWLRQ IDPLOLDOH GRLW rWUH DPpOLRUp DLQVL TXH
O
DWWHQWLRQ TXL OHXU HVW SRUWpH� %HDXFRXS GH IDXVVHV UXPHXUV FLUFXOHQW VXU OHV HIIHWV VHFRQGDLUHV
GHV PpWKRGHV GH FRQWUDFHSWLRQ HW HOOHV VRQW XQ IDFWHXU GH EORFDJH GDQV OHXU XWLOLVDWLRQ � OH
FRXQVHOOLQJ UHODWLI j OD FRQWUDFHSWLRQ GRLW rWUH SOXV DSSURIRQGL SRXU pYLWHU FHV UpWLFHQFHV GDQV
O
XWLOLVDWLRQ GH OD FRQWUDFHSWLRQ HW WURXYHU OHV PpWKRGHV OHV PLHX[ DGDSWpHV�

'HX[ PpWKRGHV RIIUHQW GHV RSSRUWXQLWpV SDUWLFXOLqUHPHQW LQWpUHVVDQWHV SRXU FHV
DGROHVFHQWHV � OH 58��� HW OD FRQWUDFHSWLRQ G
XUJHQFH� TXL HVW HQ WUDLQ G
rWUH PLVH VXU OH PDUFKp
HQ $IULTXH� &HWWH PpWKRGH SUpVHQWH XQH DOWHUQDWLYH LQWpUHVVDQWH SRXU FHV DGROHVFHQWHV GDQV OD
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SUpYHQWLRQ GHV JURVVHVVHV QRQ SUpYXHV HW SRXU pYLWHU OHV DYRUWHPHQWV j ULVTXH� HW GHYUDLW
SHUPHWWUH DX[ IHPPHV XQH SOXV JUDQGH DXWRQRPLVDWLRQ HW XQH JHVWLRQ © j SRVWHULRUL ª GHV
ULVTXHV GH JURVVHVVHV�

/
DPpOLRUDWLRQ GH O
DFFqV j OD FRQWUDFHSWLRQ HVW LQGLVSHQVDEOH� PDLV LO FRQYLHQW pJDOHPHQW
G
DVVRXSOLU OHV OpJLVODWLRQV VXU O
DYRUWHPHQW SRXU pYLWHU OHV SUDWLTXHV G
DYRUWHPHQW j ULVTXH � FHV
GHX[ pOpPHQWV SDUWLFLSHQW GX UHVSHFW GHV GURLWV UHSURGXFWLIV WHOV TX
LOV RQW pWp GpILQLV HW DGRSWpV
SDU GH QRPEUHX[ SD\V ORUV GHV FRQIpUHQFHV GX &DLUH HW GH %HMLQ�

%,%/,2*5$3+,(

$*<(, :�. HW (�-� (3(0$� ����� © 6H[XDO EHKDYLRU DQG FRQWUDFHSWLYH XVH DPRQJ ����� \HDUV
ROG LQ 8JDQGD� ª ,QWHU )DPLO\ 3ODQQLQJ 3HUVSHFWLYHV ������ SS����O��

$0(*(( /.� ����� © 5HFRXUV j O
DYRUWHPHQW SURYRTXp HQ PLOLHX VFRODLUH DX 7RJR � PHVXUH HW
IDFWHXUV GX SKpQRPqQH� ª OQ © 6DQWp GH OD 5HSURGXFWLRQ HQ $IULTXH ª� *XLOODXPH $��
'HVJUpHV GX /R� $�� =DQRX %�� .RIIL 1� �pGV�� (16($� )18$3� ,5'� $ELGMDQ� &{WH
G
,YRLUH� SS� ��������

$1$7( 0�� 2� $:2<(0, HW 2� 2<$:2<(� ����� © ,QGXFHG DERUWLRQ LQ ,OORULQ� 1LJHULD� ª
,QWHUQDWLRQDO -RXUQDO RI *\QHFRORJ\ 	 2EVWHWULFV ��� SS� ��������

$1'(5621 '� ����� © $ERUWLRQ� ZRPHQ
V KHDOWK DQG IHUWLOLW\� ª/LqJH � ,8663� �� S�

$1.20$+ $�� &� $/22�2%81*$� 0� &+8� HW $� 0$1/$*1,7� ����� © 8QVDIH DERUWLRQ �
PHWKRG XVHG DQG FKDUDFWHULVWLFV RI SDWLHQWV DWWHQGLQJ KRVSLWDOV LQ 1DLUREL� /LPD DQG
0DQLOD� ª +HDOWK &DUHIRU :RPHQ ,QWHUQDWLRQDO ��� SS�������

$12+ $� ����� © ePHUJHQFH GH OD SODQLILFDWLRQ IDPLOLDOH HQ &{WH G
,YRLUH� ª 'RFWRUDW GH
GpPRJUDSKLH� 8QLYHUVLWp 3DULV ;�

%$-26 1�� *8,//$80( $�� ���� © 5HSURGXFWLYH KHDOWK � &RQWUDFHSWLYH SUDFWLFHV DQG XVH RI
DERUWLRQ DPRQJ DGROHVFHQWV DQG \RXQJ DGXOWV LQ (XURSH ª� (XURSHDQ 3RSXODWLRQ
&RPPLWWHH �&$+3�� 6WUDVERXUJ� �� S� � JUDSK�

%$1.2/( $�� 6� 6,1*+ HW DO� ������� © 5HDVRQV :K\ :RPHQ +DYH LQGXFHG $ERUWLRQ �
(YLGHQFH IURP �� FRXQWULHV� ª ,QWHU )DPLO\ 3ODQQLQJ 3HUVSHF �� ��� � �������	����

%$55Ê5(0� ����� © $YRUWHPHQW� ª LQ (QTXrWH 'pPRJUDSKLTXH HW GH 6DQWp *DERQ ����� pGLWp
SDU )� '*6((� 25& 0DFUR� &DOYHUWRQ� 0DU\ODQG� 86$� SS� ������

%2=21 0� HW 9� +(575,&+� ����� © 6H[XDOLWp SUpFRQMXJDOH HW UDSSRUWV GH JHQUH HQ $IULTXH HW
HQ $PpULTXH /DWLQH � XQH FRPSDUDLVRQ j SDUWLU GH �� HQTXrWHV ('6� ª� 3DULV � 0LQLVWqUH
GH O
(PSORL HW GH OD 6ROLGDULWp� �� S�

'(/$81$< 9�� (1(/ &�� (� /$*$5'(� $� ',$//2� &� %(&.(5 HW *� 3,621� ����� © 6H[XDOLWp
GHV DGROHVFHQWV � WHQGDQFHV UpFHQWHV HQ PLOLHX UXUDO VpQpJDODLV� ª /HV GRVVLHUV GH &(3('
Q� ��� �� S�

(=(&+,2� &�� 2� %� )$68%$$ HW )� 2� '$5(� ����� © &RQWUDFHSWLYH SURPRWLRQ DQG XWLOL]DWLRQ �
VROXWLRQ WR SUREOHP RI LOOHJDOO\ LQGXFHG DERUWLRQ LQ FRXQWULHV ZLWK UHVWULFWLYH DERUWLRQ
ODZ� ª 1LJ� 4W� +RVS� 0HG� � �� DSULO�MXQH ������ SS� ��������

*$67,1($8 %� ����� © /pJDOLVDWLRQ GH O
DYRUWHPHQW HW SODQLILFDWLRQ IDPLOLDOH � O
H[SpULHQFH
WXQLVLHQQH� ª OQ © 6DQWp GH OD 5HSURGXFWLRQ HQ $IULTXH ª� *XLOODXPH $�� 'HVJUpHV GX /R� $��
=DQRX %�� .RIIL 1� �pGV�� (16($� )18$3� ,5'� $ELGMDQ� &{WH G
,YRLUH� SS� ��������



/
$9257(0(17 (1 $)5,48( � 81( 35$7,48( )5e48(17( &+(= /(6 $'2/(6&(17(6 " ���

9�5pI� � 6pDQFH �� ��*XLOODXPH 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

*2<$8; 1�� (� $/,+2128� )� ',$'+,28� 5 /(.( HW 3� 7+211($8� ����� © &RPSOLFDWLRQV RI
LQGXFHG DERUWLRQ DQG PLVFDUULDJH LQ WKUHH DIULFDQ FRXQWULHV � D KRVSLWDO�EDVH VWXG\ DPRQJ
:+2 FROODERUDWLQJ FHQWHUV� ª$FWD REVWHWULFD HW *\QHFRORJMFD 6FDQGLQDYLFD��� SS� ��������

*2<$8; 1�� )� <$&(�6280$+� &� :(/))(16�(.5$ HW 3� 7+211($8� ����� © $ERUWLRQ
FRPSOLFDWLRQV LQ $ELGMDQ �,YRU\ &RDVW�� ª &RQWUDFHSWLRQ $XJ� ������ SS� ��������

*8,//$80( $� ����� ©3ODQLILFDWLRQ IDPLOLDOH HW SUDWLTXH GH O
DYRUWHPHQW� XQH pWXGH GDQV
TXDWUH )68�&RP G
$ELGMDQ� 5DSSRUW G
HQTXrWH� ª� $ELGMDQ � (16($�,5'� �� S�

*8,//$80( $�� ¬ SDUDvWUH� © /
DYRUWHPHQW FRPPH GpWHUPLQDQW GH OD WUDQVLWLRQ GH OD IpFRQGLWp
j $ELGMDQ " ª� 3RSXODWLRQ �� S� "

*8770$&+(5 6�� )� .$3$',$� -� 7� :� 1$8'( HW +� '� 3,1+2� ����� © $ERUWLRQ UHIRUP LQ
6RXWK $IULFD � $ FDVH VWXG\ RI WKH ���� FKRLFH RQ WHUPLQDWLRQ RI SUHJQDQF\ DFW� ª ,QWHU
)DPLO\ 3ODQQLQJ 3HUV ������ SS� ��������

-867(6(1 $�� 6� +� .$3,*$ HW +� 9$1 $67(1� ����� © $ERUWLRQ LQ +RVSLWDO VHWWLQJ � KLGGHQ
UHDOLWLHV LQ 'DU HV 6DODDP 7DQ]DQLD� ª 6WXGLHV LQ )DPLO\ 3ODQQLQJ �� ���� SS� ���������

.21$7(0� .�� )� 6,662.2 HW DO� ������� /HV FRQVpTXHQFHV VRFLDOHV GH O
DYRUWHPHQW SURYRTXp
j %DPDNR� %DPDNR� &,/6 6� ,16$+� &(532' � ���

.267(5�2<(.$1 :� ����� © :K\ UHVRUW WR LOOHJDO DERUWLRQ LQ =DPELD " )LQGLQJV RI D
FRPPXQLW\�EDVHG VWXG\ LQ ZHVWHUQ SURYLQFH� ª 6RF� 6HL� 0HG� �� ����� SS� ����������

/(.( 5� -� ����� © /HV DGROHVFHQWV HW O
DYRUWHPHQW� ª LQ 6H[XDOLWp HW VDQWp UHSURGXFWLYH GXUDQW
O
DGROHVFHQFH HQ $IULTXH� pGLWp SDU %� .XDWH�'HIR� 0RQWUpDO � (GLFRQVHLO ,QF � SS� ��������

/,1 /�� :� 6+,�=+21*� &� ;LDR�4LQJ HW /� 0,1�;,$1*� ����� © ,QGXFHG DERUWLRQ DPRQJ
XQPDUULHG ZRPHQ LQ 6LFKXDQ 3URYLQFH� &KLQD � $ VXUYH\� ª LQ $ERUWLRQ LQ WKH GHYHORSLQJ
ZRUOG� pGLWp SDU $[HO , 0XQGLJR HW &� ,QGULVR� 1HZ 'HOKL � :+2� SS� ��������

0&/$5(1 $� ����� $ KLVWRU\ RI FRQWUDFHSWLRQ� )URP DQWLTXLW\ WR WKH SUHVHQW GD\� 86$ �
%ODFNZHOO 2[IRUG 8. DQG &DPEULGJH�

0((.(56 '� HW $� &$/9(6� ����� © *HQGHU GLIIHUHQWLDOV LQ DGROHVFHQW VH[XDO DFWLYLW\ DQG
UHSURGXFWLYH KHDOWK ULVNV LQ &DPHURRQ� ª LQ :RUNLQJ SDSHU Q� �� :DVKLQJWRQ � 36,
5HVHDUFK GLYLVLRQ� �� S�

03$1*,/( *�� 0� /(6+$%$5, HW '� .,+:(/(� ����� © ,QGXFHG $ERUWLRQ LQ 'DU HV 6DODDP�
7DQ]DQLD � 7KH 3OLJKW RI $GROHVFHQWV� ª LQ $ERUWLRQ LQ WKH GHYHORSLQJ ZRUOG� pGLWp SDU
$[HO , 0XQGLJR HW &� ,QGULVR� 1HZ 'HOKL � :RUOG +HDOWK 2UJDQL]DWLRQ� SS� ��������

1$7,216 81,(6� ����� © 5DSSRUW GH OD &RQIpUHQFH ,QWHUQDWLRQDOH VXU OD SRSXODWLRQ HW OH
GpYHORSSHPHQW� ª /H &DLUH � 1DWLRQV 8QLHV�

1'$02%,66, 5�� *� 0%283 HW (� 2� 1*8e/e%e� ����� © (QTXrWH 'pPRJUDSKLTXH HW GH 6DQWp
5pSXEOLTXH &HQWUDIULFDLQH �������� ª %DQJXL�&DOYHUWRQ � 'LUHFWLRQ GHV 6WDWLVWLTXHV
'pPRJUDSKLTXHV HW 6RFLDOHV� 'LYLVLRQ GHV 6WDWLVWLTXHV HW GHV pWXGHV pFRQRPLTXHV� 0LQLVWqUH
GH O
pFRQRPLH� GX SODQ HW GH OD &RRSpUDWLRQ ,QWHUQDWLRQDOH� 0DFUR ,QWHUQDWLRQDO ,QF�

1,&+2/6 '�� (� 7� :22'6� '� 6� *$7(6 HW 6+(50$1 -� ����� © 6H[XDO EHKDYLRXU�
FRQWUDFHSWLYH SUDFWLFH� DQG UHSURGXFWLYH KHDOWK DPRQJ 1LJHULDQ DGROHVFHQW� ª 6WXGLHV LQ
)DPLO\ 3ODQQLQJ �� ���� SS� ��������

2.3$1, $� HW -� 2.3$1, ����� © 6H[XDO DFWLYLW\ DQG FRQWUDFHSWLYH XVH DPRQJ IHPDOH
DGROHVFHQWV � D UHSRUW IURP 3RUW +DUFRXUW� 1LJHULD� ª $IULFDQ -RXUQDO RI 5HSURGXFWLYH
+HDOWK ����� SS� ������

2/8.2<$ $� $�� $� .$<$� %� -� )(5*8621 HW &� $%28=$+5� ����� © 8QVDIH DERUWLRQ LQ
DGROHVFHQW� ª ,QWHUQDWLRQDO -RXUQDO RI *\QHFRORJ\ 	 2EVWHWULFV ��� SS���������



��� (1)$176 '¶$8-285'¶+8, ± ',9(56,7e '(6 &217(;7(6 ± 3/85$/,7e '(6 3$5&2856

9�5pI� � 6pDQFH �� ��*XLOODXPH 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

272,'( 9� 2�� )� 25216$<( HW ) 2.212)8$� ����� © :K\ 1LJHULDQ $GROHVFHQWV VHHN
DERUWLRQ UDWKHU WKDQ FRQWUDFHSWLRQ�HYLGHQFH IURP IRFXV�JURXS GLVFXVVLRQ� ª ,QWHU )DPLO\
3ODQQLQJ 3HUVSHF �� ���� SS� ������

6,/%(56&+0,'70� HW 9� 5$6&+� ����� © $GROHVFHQW JLUOV� LOOHJDO DERUWLRQ DQV �VXJDU�GDGLHV� LQ
'DU HV 6DODDP � YXOQHUDEOH YLFWLPV DQG DFWLYH VRFLDO DJHQWV� ª 6RF 6HL 0HG ��� SS���O��O����

62/2 -�� '� %,//,1*6� &� $/22�2%81*$� $� 20,1'( HW 0� 0$.80,� ����� © &UHDWLQJ
/LQNDJHV %HWZHHQ ,QFRPSOHWH DERUWLRQ WUHDWPHQW DQG IDPLO\ SODQQLQJ VHUYLFHV LQ
.HQ\D� ª 6WXGLHV LQ )DPLO\ 3ODQQLQJ �� �Q� O�� SS� ������

675,&./(5 -�� $� +(,0%85*(5 HW .� 52'5,*8(=� ����� © &ODQGHVWLQH DERUWLRQ LQ /DWLQ
$PHULFD � D FOLQLF SURILOH� ª ,QWHU )DPLO\ 3ODQQLQJ 3HUV �� ���� SS�������

7$'(66( (�� *� <26(3+ $�� (� 08/(77$� '� 32*+$5,$1� .� .(76(//$ HW =� +$:$=� �����
© ,OOHJDO DERUWLRQ LQ $GGLV $EDED� (WKLRSLD� ª(DVW $IULFDQ PHGLFDO MRXUQDO�� ���� SS� ������

7+( $/$1 *8770$&+(5 ,167,787(� ����� © 6KDULQJ UHVSRQVLELOLW\ ZRPHQ VRFLHW\ DQG
DERUWLRQ ZRUOGZLGH� ª� 1HZ <RUN � 7KH $ODQ *XWWPDFKHU ,QVWLWXWH� �� S�

85'� ����� © $YRUWHPHQW DX 7RJR� ª LQ (QTXrWH 0pQDJH HW )DPLOOH� /RPp� 7RJR � 8(5'� �� S�

=$%,1 /� HW .� .,5$*8� ����� © 7KH KHDOWK FRQVHTXHQFHV RI DGROHVFHQW VH[XDO DQG IHUWLOLW\
EHKDYLRU LQ 6XE�6DKDUDQ $IULFD� ª 6WXGLHV LQ )DPLO\ 3ODQQLQJ �� ���� SS� ��������

=$128 %�� $� '(6*5((6 '8 /2Ó� $� *8,//$80(� .� 1
*8(66$1 HW DO�� ����� © eWXGH
GpPRJUDSKLTXH HW GH VDQWp PDWHUQHOOH GDQV OD VRXV�SUpIHFWXUH GH 1LDNDUDPDQGRXJRX
�&HQWUH�1RUG�� ª $ELGMDQ� (16($� )18$3� ��� S�
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,QVWUXFWLRQ�GHV�SDUHQWV�HW�PRUWDOLWp�LQIDQWLOH�HQ�&{WH�G·,YRLUH

0DWKXULQ %RXp ,5,(

%XUHDX 1DWLRQDO GH 3RSXODWLRQ� $ELGMDQ� &{WH G¶,YRLUH

,QWURGXFWLRQ
'HSXLV TXHOTXHV DQQpHV� RQ DVVLVWH DX QLYHDX PRQGLDO j XQH pYROXWLRQ j OD EDLVVH GH OD

PRUWDOLWp HQ JpQpUDO HW GH FHOOH GHV HQIDQWV HQ SDUWLFXOLHU� &HWWH VLWXDWLRQ V¶H[SOLTXH
HVVHQWLHOOHPHQW SDU OD PLVH HQ SODFH GH SURJUDPPHV GH VDQWp YLVDQW j O¶DGRSWLRQ GH
FRPSRUWHPHQWV IDYRUDEOHV j OD VXUYLH GHV HQIDQWV HW j O¶DPpOLRUDWLRQ GHV FRQGLWLRQV GH YLH�
0DOJUp OD FULVH pFRQRPLTXH HW OHV SUREOqPHV VDQLWDLUHV TXH FRQQDLVVHQW OHV SD\V HQ
GpYHORSSHPHQW� OD VDQWp SXEOLTXH V¶DPpOLRUH GDQV FHV SD\V HW V¶DFFRPSDJQH G¶XQH
DXJPHQWDWLRQ GH O¶HVSpUDQFH GH YLH j OD QDLVVDQFH �*LOOLV HW DO� ������ &HSHQGDQW� OD PRUWDOLWp
GHV HQIDQWV UHVWH UHODWLYHPHQW pOHYpH GDQV OHV SD\V HQ GpYHORSSHPHQW QRWDPPHQW FHX[
G¶$IULTXH DX 6XG GX 6DKDUD� &H WDX[ GH PRUWDOLWp pOHYp FDFKH GH JUDQGHV GLVSDULWpV HQWUH FHV
SD\V �%DUELHUL� ������ /D &{WH G¶,YRLUH Q¶pFKDSSH SDV j FHWWH UpDOLWp� (Q HIIHW� GXUDQW OD SpULRGH
������ OH ULVTXH GH GpFqV DYDQW XQ DQ pWDLW HVWLPp j ��Å �6RPER HW DO�� ������

&RPSWH WHQX GX U{OH DVVLJQp j OD IHPPH GDQV OHV VRFLpWpV� OD SOXSDUW GHV FKHUFKHXUV VH
IRFDOLVHQW VXU VHV FDUDFWpULVWLTXHV GDQV O¶pWXGH GHV GpWHUPLQDQWV GH OD PRUWDOLWp GHV HQIDQWV�
&¶HVW DLQVL TX¶LOV VRQW XQDQLPHV VXU OH IDLW TXH O¶pGXFDWLRQ GH OD PqUH HVW SDUPL OHV IDFWHXUV
H[SOLFDWLIV GH OD VXUYLH GH O¶HQIDQW �&DOGZHO� ���� � 2¶+DUD HW /HVOL� ����� FLWp SDU .DXIPDQ HW
&OHODQG� ������ 3RXU FHUWDLQV� O¶pGXFDWLRQ GH OD PqUH DJLW VXU OD VXUYLH LQIDQWLOH j WUDYHUV OH
UHFRXUV DX[ VRLQV GH VDQWp PRGHUQH ORUVTXH OHV VHUYLFHV GH VDQWp VRQW GLVSRQLEOHV� 3RXU
G¶DXWUHV� FHOD SDVVH SDU OD SULVH GH GpFLVLRQ HQ PDWLqUH GH VRLQV LQIDQWLOHV�

0DOJUp OH U{OH GH OD IHPPH� LO QH IDXW SDV RXEOLHU TXH O¶pGXFDWLRQ GH O¶KRPPH HVW DXVVL
LPSRUWDQWH GDQV OD VXUYLH GH O¶HQIDQW� PDLV OHV FKHUFKHXUV V¶LQWpUHVVHQW SHX DX FRQMRLQW�
/RUVTXH FHOOH�FL HVW SULVH HQ FRPSWH� HOOH HVW SHUoXH FRPPH XQ LQGLFDWHXU GX QLYHDX VRFLR�
pFRQRPLTXH GX PpQDJH �&RFKUDQH HW DO� ���� � &OHODQG HW DO� ������ &HSHQGDQW� FHUWDLQHV
pWXGHV RQW PRQWUp TXH O¶LQVWUXFWLRQ GX SqUH HVW SOXV GpWHUPLQDQWH TXH FHOOH GH OD IHPPH GDQV OD
VXUYLH LQIDQWLOH �*�UVR\� ������ $X %XUNLQD� OD VFRODULVDWLRQ GX SqUH V¶HVW DYpUpH XQ IDFWHXU
FUXFLDO GH OD VXUYLH GHV HQIDQWV �%DQ]D� ������

%LHQ TXH O¶LQVWUXFWLRQ FRQIqUH j OD IHPPH XQH FHUWDLQH DXWRQRPLH HQ PDWLqUH GH VRLQV j
DFFRUGHU j VHV HQIDQWV HW OXL SHUPHWWH DXVVL GH SDUWLFLSHU j OD SULVH GH GpFLVLRQ GDQV OH PrPH
GRPDLQH� OD GpFLVLRQ UHYLHQW OH SOXV VRXYHQW j O¶KRPPH� 6¶LO HVW LQVWUXLW� FHOD SHXW IDYRULVHU
O¶DGRSWLRQ SDU VD IDPLOOH GHV PHVXUHV G¶K\JLqQH IDYRUDEOHV j OD VXUYLH GH O¶HQIDQW� (Q &{WH
G¶,YRLUH� XQ FRXSOH VXU GHX[ HVW FRPSRVp G¶XQ KRPPH HW G¶XQH IHPPH DQDOSKDEqWHV �6RPER HW
DO�� ������ &H TXL SRXUUDLW HQWUDvQHU XQH PRUWDOLWp LQIDQWLOH pOHYpH�

$\DQW XQH JUDQGH HPSULVH GDQV OD SULVH GH GpFLVLRQ FRQFHUQDQW OD IDPLOOH� O¶KRPPH GRLW
SUHQGUH FRQVFLHQFH GH VRQ U{OH GH SqUH� G¶pGXFDWHXU HW GH JXLGH� $LQVL� OHV GHX[ SDUHQWV VRQW
UHVSRQVDEOHV GH OD FURLVVDQFH HW GX GpYHORSSHPHQW GH OHXU SURJpQLWXUH� *UkFH j OHXU
LQVWUXFWLRQ� LOV VHURQW FDSDEOHV GH JDUDQWLU XQH PHLOOHXUH FKDQFH GH VXUYLH j OHXUV HQIDQWV� 'H FH
SRLQW GH YXH� OHV HQIDQWV G¶XQ FRXSOH LQVWUXLW RQW GHV SUREDELOLWpV GH GpFqV SOXV IDLEOHV TXH
FHOOHV GHV HQIDQWV G¶XQ FRXSOH GH IDLEOH QLYHDX G¶LQVWUXFWLRQ �.RXDPp� ������ '¶R� O¶LQWpUrW
G¶DFFRUGHU XQH DWWHQWLRQ SDUWLFXOLqUH j O¶LQVWUXFWLRQ GHV SDUHQWV GDQV O¶pWXGH GH OD VXUYLH GHV
HQIDQWV� &RPPHQW FHOOH�FL DJLW�HOOH VXU OD PRUWDOLWp LQIDQWLOH HQ &{WH G¶,YRLUH " 7HOOH HVW OD
TXHVWLRQ j ODTXHOOH QRXV WHQWHURQV GH UpSRQGUH�
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�� 0pWKRGRORJLH
'DQV OHV pWXGHV H[DPLQDQW O¶HIIHW GH O¶pGXFDWLRQ GHV SDUHQWV VXU OD PRUWDOLWp GHV HQIDQWV�

OHV FKHUFKHXUV SUHQQHQW VpSDUpPHQW O¶LQVWUXFWLRQ GH OD IHPPH HW FHOOH GX FRQMRLQW SRXU
H[SOLTXHU FHWWH UHODWLRQ� &HWWH DSSURFKH QRXV VHPEOH OLPLWpH FDU HOOH QH UHQG SDV FRPSWH GH
O¶HIIHW V\QHUJLTXH GH OHXU LQVWUXFWLRQ� $LQVL� GDQV OH FDGUH GH FHW DUWLFOH� QRXV DOORQV FRPELQHU
O¶LQVWUXFWLRQ GH OD IHPPH DYHF FHOOH GH VRQ FRQMRLQW� DILQ GH PLHX[ FHUQHU O¶LQIOXHQFH GH
O¶LQVWUXFWLRQ GHV SDUHQWV VXU OD PRUWDOLWp GHV HQIDQWV kJpV GH PRLQV G¶XQ DQ�

��� 6RXUFH GH GRQQpHV

/HV GRQQpHV XWLOLVpHV GDQV OH FDGUH GH FHWWH pWXGH VRQW FHOOHV GH O¶HQTXrWH GpPRJUDSKLTXH
HW GH VDQWp GH OD &{WH G¶,YRLUH UpDOLVpH HQ ����� &HWWH HQTXrWH� UHSUpVHQWDWLYH DX QLYHDX
QDWLRQDO� D FRQFHUQp DXVVL ELHQ OHV IHPPHV TXH OHV KRPPHV� eWDQW GRQQp TXH OD YDULDEOH
LQGpSHQGDQWH HVW O¶LQVWUXFWLRQ GHV SDUHQWV� QRXV QRXV VRPPHV LQWpUHVVpV DX FRXSOH� $LQVL� XQ
HIIHFWLI GH ���� FRXSOHV D pWp UHFRQVWLWXp� &HV FRXSOHV RQW HQUHJLVWUp ��� GpFqV LQIDQWLOHV
SHQGDQW OHV GL[ GHUQLqUHV DQQpHV SUpFpGDQW O¶HQTXrWH�

��� 'pILQLWLRQ HW RSpUDWLRQQDOLVDWLRQ GH TXHOTXHV FRQFHSWV

eGXFDWLRQ GHV SDUHQWV � &H WHUPH IDLW UpIpUHQFH j WRXWH DFWLYLWp VRFLDOH YLVDQW j WUDQVPHWWUH
j O¶LQGLYLGX O¶KpULWDJH FROOHFWLI GH OD VRFLpWp R� LO YLW� /D IDPLOOH� O¶pFROH HW OD FRPPXQDXWp VRQW
OHV OLHX[ SULYLOpJLpV GH O¶DSSUHQWLVVDJH GX SURFHVVXV pGXFDWLI� ,O UHYrW WURLV GLPHQVLRQV �*LOOLV HW
DO�� ������ /D SUHPLqUH HVW UHODWLYH j O¶pGXFDWLRQ IRUPHOOH �O¶LQVWUXFWLRQ�� (OOH VH GpURXOH GDQV
XQ FDGUH UpJOHPHQWDLUH DSSHOp pFROH� /D VHFRQGH FRUUHVSRQG j O¶pGXFDWLRQ QRQ IRUPHOOH� ,O
V¶DJLW GHV IRUPDWLRQV SRUWDQW VXU GHV PpWLHUV RX VXU G¶DXWUHV VXMHWV TXL RQW OLHX j O¶H[WpULHXU GH
O¶pFROH� (QILQ� OD GHUQLqUH UHQYRLH j O¶pGXFDWLRQ PDUJLQDOH� (OOH HVW O¶DFTXLVLWLRQ GH
FRQQDLVVDQFHV HQ GHKRUV GH WRXW FDGUH LQVWLWXWLRQQHO RX GH SURJUDPPH RUJDQLVp� 'DQV FH
WUDYDLO� F¶HVW OD SUHPLqUH GLPHQVLRQ TXL QRXV LQWpUHVVH HW O¶pGXFDWLRQ VHUD DVVLPLODEOH j
O¶LQVWUXFWLRQ HW O¶pGXFDWLRQ GHV SDUHQWV HVW GRQF RSpUDWLRQQDOLVpH SDU OHXU QLYHDX G¶LQVWUXFWLRQ�
&LQT PRGDOLWpV RQW pWp UHWHQXHV SRXU SHUPHWWUH GH WHQLU FRPSWH pJDOHPHQW GHV GLIIpUHQFHV GH
QLYHDX G¶LQVWUXFWLRQ GHV SDUHQWV�

3RVLWLRQ VRFLDOH GHV SDUHQWV � /D SOXSDUW GHV DXWHXUV SUpIqUHQW OH FRQFHSW GH VWDWXW VRFLDO j
FHOXL GH SRVLWLRQ VRFLDOH� ,O HVW GLIILFLOH j GpILQLU HW j VDLVLU� /D SRVLWLRQ VRFLDOH GHV SDUHQWV HVW OD
SODFH TX¶LOV RFFXSHQW GDQV OD IDPLOOH RX GDQV OD VRFLpWp� /D SODFH RFFXSpH GDQV OD VRFLpWp RX
GDQV OD IDPLOOH OHXU SHUPHWWUD GH SDUWLFLSHU RX QRQ j OD SULVH GH GpFLVLRQ HQ PDWLqUH GH VRLQV j
DFFRUGHU j OHXUV HQIDQWV HW GH UpSDUWLU GH IDoRQ FRQYHQDEOH OHV UHVVRXUFHV IDPLOLDOHV
GLVSRQLEOHV� *pQpUDOHPHQW� FH FRQFHSW HVW RSpUDWLRQQDOLVp SDU O¶DFWLYLWp pFRQRPLTXH HW OH
QLYHDX GH YLH GX PpQDJH� /H QLYHDX GH YLH j WUDYHUV OH UHYHQX UpHO GH FKDTXH LQGLYLGX pWDQW
GLIILFLOH j VDLVLU� RQ D UHFRXUV DX[ ELHQV PDWpULHOV GRQW OH PpQDJH GLVSRVH FDU� GDQV OD
OLWWpUDWXUH� OH PRGH G¶DSSURYLVLRQQHPHQW HQ HDX HW OH W\SH G¶DLVDQFH RQW XQH LQIOXHQFH VXU OD
PRUWDOLWp LQIDQWLOH �0XGXEX� ������

3RXU RSpUDWLRQQDOLVHU OD YDULDEOH QLYHDX GH YLH� XQH YDULDEOH FRPSRVLWH D GRQF pWp FUppH j
SDUWLU GX PRGH G¶DSSURYLVLRQQHPHQW HQ HDX HW GX W\SH G¶DLVDQFH� &HWWH YDULDEOH FRPSUHQG WURLV
PRGDOLWpV � OHV PpQDJHV GH QLYHDX GH YLH pOHYp �SRVVpGDQW O¶HDX FRXUDQWH HW OD FKDVVH HDX
FRPPH W\SH GH WRLOHWWH�� OHV PpQDJHV GH QLYHDX GH YLH GH IDLEOH TXL VRQW GHV PpQDJHV Q¶D\DQW
DXFXQ GHV GHX[ ELHQV� OHV PpQDJHV GH QLYHDX GH YLH PR\HQ QRQ FODVVpV GDQV OHV GHX[
FDWpJRULHV SUpFpGHQWHV FRQVWLWXHQW OD FDWpJRULH UpVLGXHOOH� 8QH IRLV OD YDULDEOH © QLYHDX GH YLH ª
FUppH� QRXV O¶DYRQV FRPELQpH DYHF OD YDULDEOH © DFWLYLWp pFRQRPLTXH ª HQ XWLOLVDQW OD PrPH
SURFpGXUH SRXU FRQVWUXLUH O¶LQGLFDWHXU GH SRVLWLRQ VRFLDOH� $LQVL� QRXV GLVWLQJXRQV WURLV JURXSHV
GH SDUHQWV � D� 3DUHQWV GRQW OD SRVLWLRQ VRFLDOH HVW pOHYpH � FH VRQW OHV FRXSOHV TXL KDELWHQW XQ
ORJHPHQW SRVVpGDQW O¶HDX FRXUDQWH� HW OD FKDVVH G¶HDX� WUDYDLOODQW GDQV OH VHFWHXU PRGHUQH ± E�
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3DUHQW GH SRVLWLRQ VRFLDOH IDLEOH � FH VRQW OHV FRXSOHV TXL KDELWHQW GDQV XQ ORJHPHQW XWLOLVDQW OHV
HDX[ GH VXUIDFH� OHV SXLWV SULYpV RX SXEOLTXHV FRPPH HDX GH ERLVVRQ HW Q¶D\DQW SDV GH WRLOHWWH�
WUDYDLOODQW GDQV OH VHFWHXU DJULFROH HW FK{PHXUV ± F� 3DUHQWV GH SRVLWLRQ VRFLDOH PR\HQQH � F¶HVW
OD FDWpJRULH UpVLGXHOOH� &H VRQW OHV PpQDJHV QRQ FODVVpV GDQV OHV GHX[ FDWpJRULHV SUpFpGHQWHV�
7RXW PpQDJH FODVVp GDQV FHWWH FDWpJRULH SHXW GLVSRVHU GH Q¶LPSRUWH TXHO W\SH GH WRLOHWWH RX
G¶HDX GH ERLVVRQ RX WUDYDLOOHU GDQV OH VHFWHXU LQIRUPHO�

&RPSRUWHPHQW UHSURGXFWLI � &H FRQFHSW HVW GpILQL FRPPH O¶HQVHPEOH GHV DWWLWXGHV HW
SUDWLTXHV UHODWLYHV j OD SURFUpDWLRQ� 3RXU VDLVLU OH FRPSRUWHPHQW SURFUpDWHXU� QRXV DYRQV UHWHQX
O¶kJH GH OD PqUH j O¶DFFRXFKHPHQW HW OH UDQJ GH QDLVVDQFH GH O¶HQIDQW�

&RPSRUWHPHQW VDQLWDLUH � &¶HVW O¶HQVHPEOH GHV PHVXUHV SULVHV SDU OHV SDUHQWV HQ YXH
G¶pYLWHU j OHXUV HQIDQWV GH FRQWUDFWHU XQH PDODGLH RX GH SURFXUHU j FHV GHUQLHUV GHV VRLQV
QpFHVVDLUHV HQ FDV GH PDODGLH� ,O V¶DJLW GRQF WDQW GX UHFRXUV SUpYHQWLI GHV SDUHQWV TXH GH OHXU
FDSDFLWp j UHFRXULU DX[ VHUYLFHV GH VDQWp PRGHUQHV HQ FDV GH PDODGLH GH OHXUV HQIDQWV� /HV
GLIIpUHQWHV YDULDEOHV UHWHQXHV SRXU UHQGUH FRPSWH GH FH FRPSRUWHPHQW VRQW OH QRPEUH GH YLVLWHV
SUpQDWDOHV� OH W\SH G¶DVVLVWDQFH j O¶DFFRXFKHPHQW HW OD YDFFLQDWLRQ GH O¶HQIDQW FRQWUH OHV PDODGLHV�

&RPSRUWHPHQW QXWULWLRQQHO � ,O GpVLJQH XQ HQVHPEOH GH GLVSRVLWLRQV SULVHV SDU OHV SDUHQWV
SRXU VDWLVIDLUH DX[ EHVRLQV DOLPHQWDLUHV HW QXWULWLRQQHOV GH OHXUV HQIDQWV� &RPSWH WHQX GH OD QDWXUH
GHV GRQQpHV UHODWLYHV j OD QXWULWLRQ GH O¶HQIDQW� QRXV DYRQV FKRLVL OD YDULDEOH DOODLWHPHQW PDWHUQHO�

0RUWDOLWp LQIDQWLOH � (OOH IDLW UpIpUHQFH DX[ GpFqV GHV HQIDQWV VXUYHQXV DX FRXUV GH OHXU
SUHPLqUH DQQpH GH YLH� ,O V¶DJLW GHV HQIDQWV GpFpGpV kJpV GH � j �� PRLV UpYROXV� &¶HVW OD
YDULDEOH GpSHQGDQWH�

��� 0pWKRGH G·DQDO\VH

,FL� O¶DQDO\VH HVW HVVHQWLHOOHPHQW H[SOLFDWLYH� (OOH HVW IDLWH j O¶DLGH GH OD UpJUHVVLRQ
ORJLVWLTXH FRPSWH WHQX GH OD QDWXUH GLFKRWRPLTXH GH OD YDULDEOH GpSHQGDQWH� (OOH
RSpUDWLRQQDOLVH FHW LQGLFDWHXU HW SUHQG OD YDOHXU � VL O¶HQIDQW GpFqGH DYDQW VRQ SUHPLHU
DQQLYHUVDLUH HW � VLQRQ� /D UpJUHVVLRQ ORJLVWLTXH DXUD O¶DYDQWDJH GH GLVWLQJXHU� SDUPL OHV
YDULDEOHV LQWURGXLWHV GDQV OH PRGqOH� FHOOHV TXL H[SOLTXHQW OH SOXV OH GpFqV GHV HQIDQWV� HW GH
GRQQHU O¶HIIHW QHW GH FKDTXH YDULDEOH�

&H GRFXPHQW V¶DUWLFXOH DXWRXU GH GHX[ JUDQGV SRLQWV� /H SUHPLHU WUDLWH GH O¶LGHQWLILFDWLRQ
GHV IDFWHXUV LQIOXHQoDQW OD UHODWLRQ LQVWUXFWLRQ GHV SDUHQWV � PRUWDOLWp LQIDQWLOH� ,O V¶DJLW j FHW
HIIHW GH GpWHUPLQHU G¶XQH SDUW OHV IDFWHXUV VRFLR�pFRQRPLTXHV HW FXOWXUHOV HW G¶DXWUH SDUW OHV
IDFWHXUV FRPSRUWHPHQWDX[ TXL LQIOXHQW VXU FHWWH UHODWLRQ� 4XDQW DX VHFRQG SRLQW� LO HVW FRQVDFUp
j OD UHFKHUFKH GX PpFDQLVPH G¶DFWLRQ GH O¶LQVWUXFWLRQ GHV SDUHQWV VXU OD PRUWDOLWp GHV HQIDQWV
kJpV GH PRLQV GH XQ DQ�

�� ,GHQWLILFDWLRQ GHV IDFWHXUV LQIOXHQoDQW OD UHODWLRQ HQWUH O·LQVWUXFWLRQ GHV SDUHQWV
HW OD PRUWDOLWp LQIDQWLOH

'DQV OD SOXSDUW GHV pWXGHV FRQVDFUpHV DX[ IDFWHXUV GH OD PRUWDOLWp GHV HQIDQWV�
O¶LQVWUXFWLRQ GHV SDUHQWV DSSDUDvW FRPPH O¶XQ GHV IDFWHXUV OHV SOXV GpWHUPLQDQWV GDQV OD VXUYLH
LQIDQWLOH� /¶LQVWUXFWLRQ SHUPHW G¶DFTXpULU GHV FRQQDLVVDQFHV� /HV FRQQDLVVDQFHV DFTXLVHV YRQW
FRQWULEXHU j XQ FKDQJHPHQW GH FRPSRUWHPHQWV GHV SDUHQWV HW DPpOLRUHU OHXUV FRQGLWLRQV GH YLH�
3DU DLOOHXUV� HOOHV PRGLILHQW OHV FUR\DQFHV HW OHV SHUFHSWLRQV GHV SDUHQWV DX VXMHW GHV FDXVHV GHV
PDODGLHV HW GHV VRLQV j DFFRUGHU j OHXUV HQIDQWV� $LQVL� O¶LQVWUXFWLRQ LQIOXHQFH OD SUDWLTXH
GRPHVWLTXH GHV VRLQV LQIDQWLOHV HW O¶XVDJH GHV VHUYLFHV GH VDQWp PRGHUQH� /¶REMHW GH FHWWH
VHFWLRQ HVW GH PHWWUH HQ H[HUJXH O¶LQIOXHQFH GHV YDULDEOHV VRFLR�pFRQRPLTXHV� FXOWXUHOOHV HW
FRPSRUWHPHQWDOHV VXU OD UHODWLRQ HQWUH O¶LQVWUXFWLRQ GHV SDUHQWV HW OD PRUWDOLWp LQIDQWLOH�
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��� ,QIOXHQFH GHV YDULDEOHV VRFLRFXOWXUHOOHV HW pFRQRPLTXHV

/¶pFRQRPLTXH HW OH FXOWXUHO DSSDUDLVVHQW FRPPH GHV IDFWHXUV GpWHUPLQDQWV GDQV
O¶H[SOLFDWLRQ GH OD YDULDWLRQ GH OD PRUWDOLWp LQIDQWLOH� (Q HIIHW� OHV UpVXOWDWV GH OD UpJUHVVLRQ
ORJLVWLTXH PRQWUHQW TXH O¶LQVWUXFWLRQ GHV SDUHQWV HVW OLpH GH PDQLqUH VWDWLVWLTXHPHQW
VLJQLILFDWLYH DX VHXLO GH �� j OD PRUWDOLWp LQIDQWLOH� /RUVTXH O¶KRPPH HVW SOXV LQVWUXLW TXH VD
IHPPH� OH ULVTXH GH GpFqV GH OHXUV HQIDQWV EDLVVH GH ��� SDU UDSSRUW j FHOXL GHV HQIDQWV GH
SDUHQWV DQDOSKDEqWHV� /HV FRXSOHV D\DQW XQ QLYHDX VHFRQGDLUH RX SOXV FRQQDLVVHQW XQH
PRUWDOLWp LQIDQWLOH SOXV IDLEOH TXH OHV SDUHQWV VDQV LQVWUXFWLRQ� 6L WRXV OHV SDUHQWV DWWHLJQDLHQW DX
PRLQV XQ QLYHDX VHFRQGDLUH� OD PRUWDOLWp GH OHXUV HQIDQWV EDLVVHUDLW GH ��� �PRGqOH �����

/D SRVLWLRQ VRFLDOH GHV SDUHQWV Q¶DSSDUDvW SDV FRPPH XQ IDFWHXU GLVFULPLQDQW SRXU OD
PRUWDOLWp LQIDQWLOH� &HOD VXSSRVHUDLW TXH O¶DFWLYLWp pFRQRPLTXH GHV SDUHQWV HW OH QLYHDX GH YLH
GH OHXU PpQDJH Q¶DJLVVHQW SDV GLUHFWHPHQW VXU OD UHODWLRQ pGXFDWLRQ GHV SDUHQWV�PRUWDOLWp
LQIDQWLOH� 'H PrPH .RXDPp +� ������� Q¶D SDV PRQWUp XQ LPSDFW GH O¶DFWLYLWp pFRQRPLTXH GH
OD IHPPH VXU OD PRUWDOLWp LQIDQWLOH� &HFL SRXUUDLW VLJQLILHU TXH OD SRVLWLRQ VRFLDOH GHV SDUHQWV HVW
FRUUpOpH j OHXU LQVWUXFWLRQ GDQV OD PHVXUH R� OH QLYHDX G¶LQVWUXFWLRQ GpWHUPLQH SOXV RX PRLQV OH
VWDWXW VRFLDO GH O¶LQGLYLGX GDQV OD VRFLpWp� 7RXWHIRLV� OH WDEOHDX � PRQWUH TXH PrPH VL OH OLHQ
Q¶HVW SDV VWDWLVWLTXHPHQW VLJQLILFDWLI� OH ULVTXH GH GpFqV GHV HQIDQWV QpV GH SDUHQWV GH SRVLWLRQ
VRFLDOH pOHYpH HVW SOXV IDLEOH TXH FHOXL GHV HQIDQWV GH SDUHQWV GH SRVLWLRQ VRFLDOH PR\HQQH�
/¶LQVWUXFWLRQ GHV SDUHQWV FRQVHUYH VRQ HIIHW VLJQLILFDWLI VXU OD PRUWDOLWp LQIDQWLOH� PDLV LO EDLVVH
OpJqUHPHQW ORUVTX¶RQ WLHQW FRPSWH GH OD SRVLWLRQ VRFLDOH GHV SDUHQWV� 3DU DLOOHXUV� LO IDXW QRWHU
TXH OH SVHXGR 5�� V¶DFFURvW GH ��� ORUVTX¶RQ SDVVH GX PRGqOH ��� DX PRGqOH ��� PRQWUDQW
DLQVL OD FRQWULEXWLRQ GH OD SRVLWLRQ VRFLDOH GHV SDUHQWV GDQV O¶H[SOLFDWLRQ GH OD UHODWLRQ
LQVWUXFWLRQ GHV SDUHQWV� PRUWDOLWp LQIDQWLOH�

6HORQ GLYHUVHV pWXGHV� OH PLOLHX GH UpVLGHQFH HVW XQH YDULDEOH SRXYDQW LQIOXHQFHU OHV
ULVTXHV GH GpFqV GHV HQIDQWV� &HFL Q¶HVW SDV FRQILUPp SDU OHV GRQQpHV GH O¶('6 ��� FDU OH
PLOLHX GH UpVLGHQFH GHV SDUHQWV Q¶DSSDUDvW SDV FRPPH XQ IDFWHXU GLVFULPLQDQW� (Q SUpVHQFH GH
OD SRVLWLRQ VRFLDOH� OH PLOLHX GH UpVLGHQFH Q¶D SDV G¶HIIHW VXU OD UHODWLRQ LQVWUXFWLRQ GHV SDUHQWV �
PRUWDOLWp LQIDQWLOH� %LHQ TXH FHWWH UHODWLRQ QH VRLW SDV VLJQLILFDWLYH� RQ QRWH FHSHQGDQW XQ pFDUW
HQWUH OHV HQIDQWV GRQW OHV SDUHQWV YLYHQW j $ELGMDQ HW FHX[ GRQW OHV SDUHQWV UpVLGHQW GDQV OHV
DXWUHV YLOOHV� /RUVTXH OH PLOLHX GH UpVLGHQFH HVW FRQWU{Op �LQWURGXLW GDQV OH PRGqOH��
O¶LQVWUXFWLRQ GHV SDUHQWV Q¶HVW SOXV FRUUpOpH GH PDQLqUH VWDWLVWLTXHPHQW VLJQLILFDWLYH j OD
PRUWDOLWp LQIDQWLOH� &HFL VLJQLILHUDLW TXH OHV GLIIpUHQFHV GH PRUWDOLWp REVHUYpHV HQWUH OHV SDUHQWV
GRQW O¶KRPPH HVW SOXV LQVWUXLW TXH OD IHPPH RX FHX[ D\DQW DX PRLQV OH QLYHDX VHFRQGDLUH HW OHV
SDUHQWV DQDOSKDEqWHV VRLHQW GXHV DX[ YDULDWLRQV GH OHXU QLYHDX G¶LQVWUXFWLRQ VHORQ OH PLOLHX GH
UpVLGHQFH� 'RQF� OH PLOLHX GH UpVLGHQFH GHV SDUHQWV DSSDUDvW FRPPH O¶XQ GHV IDFWHXUV TXL
PpGLDWLVHUDLW O¶HIIHW GH O¶LQVWUXFWLRQ GHV SDUHQWV VXU OH ULVTXH GH PRXULU DYDQW �� PRLV�

/D UHOLJLRQ GHV SDUHQWV HVW OLpH j OD PRUWDOLWp LQIDQWLOH DX VHXLO GH ��� /¶DSSDUWHQDQFH
UHOLJLHXVH GHV SDUHQWV HVW GRQF XQ IDFWHXU GH GLIIpUHQFLDWLRQ GH OD PRUWDOLWp GH OD SUHPLqUH
DQQpH GH YLH� /HV HQIDQWV GRQW OHV SDUHQWV VRQW FKUpWLHQV SUpVHQWHQW XQ ULVTXH GH PRUWDOLWp SOXV
IDLEOH TXH FHX[ GH SDUHQWV PXVXOPDQV� ,OV RQW ��� PRLQV GH FKDQFH GH PRXULU DYDQW OHXU
SUHPLHU DQQLYHUVDLUH TXH OHXUV KRPRORJXHV PXVXOPDQV� /HXU IDLEOH ULVTXH GH GpFqV LQIDQWLOH
SHXW V¶H[SOLTXHU SDU O¶H[LVWHQFH G¶XQ OLHQ HQWUH OD VFRODULVDWLRQ HW OD UHOLJLRQ FKUpWLHQQH G¶XQH
SDUW HW SDU O¶RXYHUWXUH GH FHWWH UHOLJLRQ DX PRGqOH RFFLGHQWDO G¶DXWUH SDUW �$NRWR� ������ (Q
UHYDQFKH� OHV HQIDQWV GRQW OHV SDUHQWV SUDWLTXHQW OD UHOLJLRQ WUDGLWLRQQHOOH FRXUHQW XQ ULVTXH GH
PRXULU DYDQW O¶kJH GH �� PRLV VXSpULHXU j FHOXL GHV HQIDQWV GH SDUHQWV PXVXOPDQV� /HV
SUHPLHUV RQW ��� SOXV GH FKDQFH GH PRXULU DYDQW OHXU SUHPLHU DQQLYHUVDLUH TXH OHV VHFRQGV�
/¶HPSULVH GHV YDOHXUV FXOWXUHOOHV HW GHV FUR\DQFHV UHODWLYHV DX[ FRPSRUWHPHQWV GHV PqUHV
V¶DYqUH QpIDVWH SRXU OD VDQWp GH O¶HQIDQW� (Q SOXV� O¶LQVWUXFWLRQ GHV SDUHQWV UHVWH WRXMRXUV VDQV

� /D YDULDWLRQ GX SVHXGR 5� GRQQH OD FRQWULEXWLRQ GH OD YDULDEOH LQWURGXLWH j O¶H[SOLFDWLRQ GX PRGqOH G¶DQDO\VH�



,16758&7,21 '(6 3$5(176 (7 0257$/,7e ,1)$17,/( (1 &Ð7( '¶,92,5( ���

9�5pI� � 6pDQFH �� ,ULH 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

HIIHW VLJQLILFDWLI VXU OD PRUWDOLWp LQIDQWLOH HQ SUpVHQFH GH OD UHOLJLRQ� $XWUHPHQW GLW� O¶LQIOXHQFH
GH O¶LQVWUXFWLRQ GHV SDUHQWV VXU OD PRUWDOLWp LQIDQWLOH SDVVHUDLW SDU OD UHOLJLRQ GHV SDUHQWV�
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 VLJQLILFDWLI DX VHXLO GH �� �  VLJQLILFDWLI DX VHXLO GH �� �  VLJQLILFDWLI DX VHXLO GH ����
/D YDOHXU ����� UHSUpVHQWH OD PRGDOLWp GH UpIpUHQFH
QV � QRQ VLJQLILFDWLYH
6RXUFH� 'HV GRQQpHV ('6&, ���

7RXW FRPPH OD UHOLJLRQ� O¶HWKQLH DSSDUDvW FRPPH XQ IDFWHXU GH GLVFULPLQDWLRQ GHV ULVTXHV
GH GpFqV GHV HQIDQWV� (OOH H[HUFH XQH LQIOXHQFH VXU OD PRUWDOLWp� /HV HQIDQWV GH SDUHQWV 0DQGp
GX 6XG FRQQDLVVHQW XQH PRUWDOLWp SOXV pOHYpH TXH OHV DXWUHV JURXSHV HWKQLTXHV� /RUVTX¶RQ SDVVH
G¶XQ HQIDQW GH SDUHQWV 0DQGp GX 6XG j XQ HQIDQW GH SDUHQWV 0DQGp GX 1RUG� 9ROWDwTXH� OH
ULVTXH GH PRXULU DYDQW XQ DQ FURvW GH ���� (Q SUpVHQFH GH WRXWHV FHV YDULDEOHV VRFLR�
pFRQRPLTXHV HW FXOWXUHOOHV� O¶LQVWUXFWLRQ GHV SDUHQWV Q¶D SOXV G¶HIIHW VLJQLILFDWLI VXU OD PRUWDOLWp
LQIDQWLOH� &HFL SURXYHUDLW TXH O¶HIIHW GH O¶LQVWUXFWLRQ GHV SDUHQWV VXU OD PRUWDOLWp GHV HQIDQWV
VHUDLW PpGLDWLVp SDU FHV YDULDEOHV� &RQFHUQDQW OH PLOLHX GH UpVLGHQFH� OD YLOOH G¶$ELGMDQ D XQH
LQIOXHQFH VXU OD PRUWDOLWp LQIDQWLOH ORUVTXH O¶HWKQLH HVW FRQWU{OpH� (OOH FRQWULEXH j UpGXLUH OD
SUREDELOLWp GH GpFpGHU DYDQW �� PRLV GH ��� FRPSDUpH DX[ DXWUHV YLOOHV�
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6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

$X YXH GH FH PRGqOH� QRXV SRXUULRQV GLUH TXH O¶LPSDFW GH O¶LQVWUXFWLRQ GHV SDUHQWV VXU OD
PRUWDOLWp LQIDQWLOH VHUDLW UHOD\p SDU OHV YDULDEOHV VRFLR�pFRQRPLTXHV HW FXOWXUHOOHV WHOOHV TXH
O¶HWKQLH� OD UHOLJLRQ HW OH PLOLHX GH UpVLGHQFH GHV SDUHQWV�

��� ,QIOXHQFH GHV YDULDEOHV FRPSRUWHPHQWDOHV

&H SRLQW H[DPLQH O¶HIIHW GHV YDULDEOHV UHODWLYHV DX[ FRPSRUWHPHQWV VDQLWDLUH� UHSURGXFWLI
HW QXWULWLRQQHO VXU OH ULVTXH GH PRXULU DYDQW XQ DQ�

����� &RPSRUWHPHQW UHSURGXFWLI

3OXVLHXUV pWXGHV RQW PRQWUp XQH QHWWH UHODWLRQ HQWUH OD IpFRQGLWp HW OD PRUWDOLWp GHV HQIDQWV
�%DVX� ������ &HWWH UHODWLRQ HVW SOXV IDYRUDEOH DX[ SHUVRQQHV LQVWUXLWHV� /RUVTXH OH FRPSRUWHPHQW
UHSURGXFWLI HVW LQWURGXLW GDQV OH PRGqOH� OHV FRXSOHV GRQW O¶KRPPH HVW SOXV LQVWUXLW TXH OD IHPPH
RX FHX[ D\DQW OH QLYHDX VHFRQGDLUH FRQVHUYHQW OHXU DYDQWDJH VXU OHV SDUHQWV DQDOSKDEqWHV� /H
ULVTXH GH PRXULU GH OHXUV HQIDQWV GLPLQXH UHVSHFWLYHPHQW GH ��� HW GH ����
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,QVWUXFWLRQ GHV SDUHQWV

+RPPH SOXV LQVWUXLW
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 VLJQLILFDWLI DX VHXLO GH �� �  VLJQLILFDWLI DX VHXLO GH �� �
 VLJQLILFDWLI DX VHXLO GH ����
/D YDOHXU ����� UHSUpVHQWH OD PRGDOLWp GH UpIpUHQFH
QV � QRQ VLJQLILFDWLYH
6RXUFH� 'RQQpHV ('6&, ���

/¶kJH j O¶DFFRXFKHPHQW GH OD PqUH HVW IRUWHPHQW FRUUpOp j OD PRUWDOLWp LQIDQWLOH �.KL�
VLJQLILFDWLI DX VHXLO GH ���� (Q HIIHW� OHV HQIDQWV GRQW OHV PqUHV RQW PRLQV GH �� DQV RQW ���
SOXV GH FKDQFH GH FRQQDvWUH XQ GpFqV TXH FHX[ GH PqUHV kJpHV GH �� j �� DQV� /D PDWHUQLWp
SUpFRFH DXJPHQWH FRQVLGpUDEOHPHQW OH ULVTXH GH PRXULU DYDQW XQ DQ� &HFL VHUDLW G� j
O¶LPPDWXULWp SK\VLRORJLTXH GHV PqUHV DGROHVFHQWHV �$NRWR� ������ 3DU DLOOHXUV� OH UDQJ GH
QDLVVDQFH HVW VLJQLILFDWLYHPHQW OLp j OD PRUWDOLWp LQIDQWLOH DX VHXLO GH ��� /HV HQIDQWV GH UDQJ �
VRQW H[SRVpV j XQ ULVTXH GH PRUWDOLWp GH O¶RUGUH GH ��� LQIpULHXU j FHOXL GHV HQIDQWV GH UDQJ �
HW �� /H SVHXGR 5� V¶DFFURvW GH ��� ORUVTXH OHV YDULDEOHV UHODWLYHV DX FRPSRUWHPHQW
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6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

UHSURGXFWLI VRQW LQWURGXLWHV GDQV OH PRGqOH LQGLTXDQW OHXU FRQWULEXWLRQ j O¶H[SOLFDWLRQ GH OD
UHODWLRQ pWXGLpH� ,O IDXW VLJQDOHU TXH OHV SDUHQWV GRQW O¶KRPPH HVW SOXV LQVWUXLW TXH OD IHPPH RX
FHX[ D\DQW DX PRLQV OH QLYHDX VHFRQGDLUH FRQVHUYHQW OHXU DYDQWDJH VXU OHV SDUHQWV QRQ LQVWUXLWV
ORUVTXH O¶kJH j O¶DFFRXFKHPHQW GH OD PqUH HW OH UDQJ GH QDLVVDQFH GH O¶HQIDQW VRQW FRQWU{OpV� ,OV
UpGXLVHQW FRQVLGpUDEOHPHQW OH ULVTXH GH GpFqV GH OHXUV HQIDQWV�

����� &RPSRUWHPHQW VDQLWDLUH

/H QRPEUH GH FRQVXOWDWLRQV SUpQDWDOHV HVW QRQ GLVFULPLQDQW SRXU OD PRUWDOLWp LQIDQWLOH� /D
QRQ VLJQLILFDWLRQ GH FHWWH YDULDEOH VXU OD PRUWDOLWp VHPEOH VH YpULILHU SDU O¶('6�, GDQV OD
PHVXUH R� �� j ��� GHV QDLVVDQFHV YLYDQWHV RQW GRQQp OLHX j GHV FRQVXOWDWLRQV SUpQDWDOHV
TXHOOHV TXH VRLHQW OHV FDUDFWpULVWLTXHV GHV PqUHV� 0DLV LO HVW YUDL TXH OD YDULDEOH FRQVLGpUpH LFL
QH WLHQW SDV FRPSWH GX FDOHQGULHU GHV YLVLWHV SUpQDWDOHV�

(Q UHYDQFKH� O¶DVVLVWDQFH j O¶DFFRXFKHPHQW HVW SRVLWLYHPHQW FRUUpOpH j OD PRUWDOLWp
LQIDQWLOH� /HV HQIDQWV GHV IHPPHV DVVLVWpHV SDU XQ SHUVRQQHO WUDGLWLRQQHO RQW XQ ULVTXH GH GpFqV
GH ���� IRLV VXSpULHXU j FHX[ GHV IHPPHV DVVLVWpHV SDU XQ SHUVRQQHO PpGLFDO� &HOD SRXUUDLW rWUH
G� j XQH PDXYDLVH DVVLVWDQFH SHQGDQW O¶DFFRXFKHPHQW HW DX[ SUREOqPHV G¶DVHSVLH HQWRXUDQW OHV
DFFRXFKHPHQWV DVVLVWpV SDU OHV PDWURQHV�
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 VLJQLILFDWLI DX VHXLO GH ����
/D YDOHXU ����� UHSUpVHQWH OD PRGDOLWp GH UpIpUHQFH
QV � QRQ VLJQLILFDWLYH
6RXUFH� 'RQQpHV ('6&, ���
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/D YDFFLQDWLRQ GH O¶HQIDQW DSSDUDvW FRPPH XQ IDFWHXU GLVFULPLQDQW SRXU OD PRUWDOLWp
LQIDQWLOH� (OOH FRQWULEXH j UpGXLUH FRQVLGpUDEOHPHQW OH ULVTXH GH PRXULU GHV HQIDQWV� /H IDLW GH
UHFHYRLU DX SOXV GHX[ YDFFLQV FRQFRXUW j XQH EDLVVH GH OD PRUWDOLWp LQIDQWLOH GH ���� ,O IDXW QRWHU
TXH O¶LQVWUXFWLRQ GHV SDUHQWV Q¶D SOXV G¶HIIHW VLJQLILFDWLI VXU OD PRUWDOLWp LQIDQWLOH HQ SUpVHQFH GHV
YDULDEOHV UHODWLYHV DX FRPSRUWHPHQW VDQLWDLUH GH OD PqUH� ,O VH SRXUUDLW TXH O¶DYDQWDJH GHV FRXSOHV
GRQW O¶KRPPH HVW SOXV LQVWUXLW TXH VD IHPPH RX D\DQW WRXV GHX[ DX PRLQV OH QLYHDX VHFRQGDLUH
VXU OHV DQDOSKDEqWHV VRLW G� DX FRPSRUWHPHQW VDQLWDLUH GH OHXU IHPPH�

������ &RPSRUWHPHQW QXWULWLRQQHO

8QH GpIDLOODQFH QXWULWLRQQHOOH HQWUDvQH XQH PRUWDOLWp SOXV pOHYpH �&KHQ HW DO� ����� FLWp
SDU *DUHQQH HW &DQWUHOOH� ������ 'H QRPEUHXVHV pWXGHV RQW PLV HQ H[HUJXH O¶LPSRUWDQFH GH
O¶DOODLWHPHQW PDWHUQHO GDQV OD VXUYLH LQIDQWLOH�

&HWWH UHODWLRQ QpJDWLYH pWDEOLH HQWUH O¶DOODLWHPHQW PDWHUQHO HW OD PRUWDOLWp VHPEOH VH
YpULILHU j WUDYHUV OHV GRQQpHV GH O¶('6� (Q HIIHW� OHV HQIDQWV TXL Q¶RQW SDV pWp DOODLWpV SUpVHQWHQW
XQ ULVTXH GH PRUWDOLWp GH ��� IRLV VXSpULHXU j FHX[ D\DQW pWp DOODLWpV�

(Q SUpVHQFH GH OD YDULDEOH UHODWLYH DX FRPSRUWHPHQW QXWULWLRQQHO GH OD PqUH� O¶DYDQWDJH
GHV FRXSOHV GRQW O¶KRPPH HVW SOXV LQVWUXLW TXH OD IHPPH VXU OHV SDUHQWV DQDOSKDEqWHV GLVSDUDvW�
&HOD VLJQLILHUDLW TXH OD YDULDWLRQ GH PRUWDOLWp REVHUYpH HQWUH FHV FRXSOHV HW OHV FRXSOHV
DQDOSKDEqWHV VHUDLW GXH DX FRPSRUWHPHQW QXWULWLRQQHO GH OHXU IHPPH� 3DU FRQWUH� OHV SDUHQWV GH
QLYHDX VHFRQGDLUH RX SOXV FRQVHUYHQW OHXU DYDQWDJH VXU OHV SDUHQWV DQDOSKDEqWHV� /HV HQIDQWV
FRXUHQW XQ ULVTXH GH GpFqV GH O¶RUGUH GH �� � LQIpULHXU j FHX[ GH SDUHQWV DQDOSKDEqWHV�
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,QVWUXFWLRQ GHV SDUHQWV

+RPPH SOXV LQVWUXLW
)HPPH SOXV LQVWUXLWH
3DUHQWV VHFRQGDLUHV HW SOXV
3DUHQWV SULPDLUH
3DUHQWV DQDOSKDEqWHV

�����
����� �QV�
�����
����� �QV�
�����

����� �QV�
����� �QV�
�����
����� �QV�
�����

&RPSRUWHPHQW QXWULWLRQQHO

$OODLWp
1RQ DOODLWp

�����
�����

&KL �
3VHXGR 5�

������
�����

�������
�����

 VLJQLILFDWLI DX VHXLO GH �� �  VLJQLILFDWLI DX VHXLO GH �� �
 VLJQLILFDWLI DX VHXLO GH ����
/D YDOHXU ����� UHSUpVHQWH OD PRGDOLWp GH UpIpUHQFH
QV � QRQ VLJQLILFDWLYH
6RXUFH� 'RQQpHV ('6&, ���

��  OD UHFKHUFKH GX PpFDQLVPH G·DFWLRQ GH O·LQVWUXFWLRQ VXU OD PRUWDOLWp LQIDQWLOH
$SUqV O¶LGHQWLILFDWLRQ GHV IDFWHXUV LQIOXHQoDQW OD UHODWLRQ LQVWUXFWLRQ GHV SDUHQWV� PRUWDOLWp

LQIDQWLOH� LO V¶DJLW PDLQWHQDQW GH FKHUFKHU j VDYRLU VL OHV HIIHWV REVHUYpV SRXU FKDTXH YDULDEOH VH
PDLQWLHQQHQW RX GLVSDUDLVVHQW HQ SUpVHQFH GHV DXWUHV YDULDEOHV� 3RXU FH IDLUH� QRXV DYRQV
FRQVWLWXp VHSW PRGqOHV� GRQW OHV GHX[ SUHPLHUV RQW GpMj IDLW O¶REMHW G¶XQH DQDO\VH GDQV OHV
VHFWLRQV SUpFpGHQWHV� 3DU DLOOHXUV� SRXU pYLWHU GHV UHODWLRQV IDOODFLHXVHV HQWUH O¶LQVWUXFWLRQ GHV
SDUHQWV HW OD PRUWDOLWp GHV HQIDQWV� OH PLOLHX GH UpVLGHQFH� OD UHOLJLRQ HW O¶HWKQLH GHV SDUHQWV YRQW
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6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

VHUYLU GH YDULDEOH GH FRQWU{OH� &HOD QRXV SHUPHWWUD GH GpWHUPLQHU O¶HIIHW SURSUH GH OD
VFRODULVDWLRQ GHV SDUHQWV GDQV O¶H[SOLFDWLRQ GX QLYHDX GLIIpUHQWLHO GH OD PRUWDOLWp� ,O IDXW QRWHU
TXH VHXOHV OHV YDULDEOHV VLJQLILFDWLYHV RQW pWp UHWHQXHV GDQV FHWWH VHFWLRQ�

��� 0RGqOH ���

¬ SDUWLU GX PRGqOH ��� UHODWLI DX FRPSRUWHPHQW UHSURGXFWLI� OH PRGqOH ��� D pWp FRQVWUXLW
SDU O¶LQWURGXFWLRQ GHV YDULDEOHV UHODWLYHV DX FRPSRUWHPHQW VDQLWDLUH GH OD PqUH�

(Q SUpVHQFH GX W\SH G¶DVVLVWDQFH j O¶DFFRXFKHPHQW HW GH OD YDFFLQDWLRQ GH O¶HQIDQW FRQWUH
OHV PDODGLHV� OHV UpVXOWDWV QH VXELVVHQW SDV GH JUDQGH YDULDWLRQ� /¶HIIHW VLJQLILFDWLI GX W\SH
G¶DVVLVWDQFH REVHUYp GDQV OD SUHPLqUH SDUWLH VH PDLQWLHQW HQ SUpVHQFH GHV YDULDEOHV UHODWLYHV DX
FRPSRUWHPHQW UHSURGXFWLI GH OD PqUH� 0DLV� LO FRQQDvW XQH OpJqUH EDLVVH� $X QLYHDX GH OD
YDFFLQDWLRQ� OHV HQIDQWV D\DQW UHoX OHV � YDFFLQV GX 3(9 RQW XQH PRUWDOLWp LQIpULHXUH GH ��� j
FHOOH GHV HQIDQWV Q¶D\DQW SDV pWp YDFFLQpV�

3DU DLOOHXUV� O¶LQVWUXFWLRQ GHV SDUHQWV Q¶D SOXV G¶HIIHW VLJQLILFDWLI ORUVTXH OH W\SH
G¶DVVLVWDQFH j O¶DFFRXFKHPHQW HW OD YDFFLQDWLRQ GH O¶HQIDQW VRQW FRQWU{OpV� ,O VH SRXUUDLW TXH
O¶DYDQWDJH GHV SDUHQWV GRQW O¶KRPPH HVW SOXV LQVWUXLW TXH OD IHPPH RX GH FHX[ D\DQW DX PRLQV
OH QLYHDX VHFRQGDLUH VXU OHV SDUHQWV DQDOSKDEqWHV VRLW G� DX[ YDULDWLRQV GX FRPSRUWHPHQW
VDQLWDLUH GH OHXU IHPPH� &HOD PHW HQ pYLGHQFH O¶LPSRUWDQFH GH FHV YDULDEOHV GDQV O¶H[SOLFDWLRQ
GX GLIIpUHQWLHO GH PRUWDOLWp LQIDQWLOH�

��� 0RGqOH ���

$YHF FH PRGqOH� LO V¶DJLW GH YRLU VL O¶HIIHW GX FRPSRUWHPHQW HQ PDWLqUH G¶DOODLWHPHQW
PDWHUQHO REVHUYp YDULH HQ SUpVHQFH GHV YDULDEOHV UHODWLYHV DX[ FRPSRUWHPHQWV UHSURGXFWLI HW
VDQLWDLUH�

/HV UHODWLRQV REVHUYpHV QH FKDQJHQW SDV IRQGDPHQWDOHPHQW� 8Q QLYHDX VHFRQGDLUH SHUG
VRQ LQIOXHQFH VLJQLILFDWLYH VXU OD PRUWDOLWp LQIDQWLOH HQ SUpVHQFH GHV DXWUHV YDULDEOHV� 'H SOXV� OH
W\SH G¶DVVLVWDQFH j O¶DFFRXFKHPHQW Q¶D SOXV G¶HIIHW VLJQLILFDWLI VXU OD UHODWLRQ LQVWUXFWLRQ GHV
SDUHQWV� PRUWDOLWp LQIDQWLOH ORUVTXH OH FRPSRUWHPHQW HQ PDWLqUH G¶DOODLWHPHQW HVW LQWURGXLW GDQV
OH PRGqOH G¶DQDO\VH�

$X QLYHDX GH O¶DOODLWHPHQW PDWHUQHO� OHV FRXSOHV GRQW OD IHPPH Q¶DOODLWH SDV VRQ HQIDQW
H[SRVHQW FH GHUQLHU j XQ ULVTXH GH PRUWDOLWp � IRLV SOXV pOHYp TXH FHX[ DOODLWDQW OHXU HQIDQW� &H
UpVXOWDW PHW HQ pYLGHQFH OH U{OH GH O¶DOODLWHPHQW PDWHUQHO GDQV OD SURWHFWLRQ GH O¶HQIDQW FRQWUH
OHV PDODGLHV LQIHFWLHXVHV HW SDUDVLWDLUHV� ,O HVW j QRWHU FHSHQGDQW TXH O¶DEVHQFH G¶DOODLWHPHQW
SHXW rWUH G� j XQ pWDW PRUELGH GH O¶HQIDQW QH SHUPHWWDQW SDV O¶DOODLWHPHQW�

��� 0RGqOH ���

&H PRGqOH SUHQG HQ FRPSWH OH PLOLHX GH UpVLGHQFH GHV SDUHQWV� /H PLOLHX GH UpVLGHQFH
DSSDUDvW FRPPH XQ IDFWHXU GLVFULPLQDQW SRXU OD PRUWDOLWp LQIDQWLOH DX VHXLO GH ��� HQ
SUpVHQFH GHV YDULDEOHV UHODWLYHV DX[ FRPSRUWHPHQWV UHSURGXFWLI� VDQLWDLUH HW QXWULWLRQQHO� /HV
HQIDQWV GH SDUHQWV YLYDQW j $ELGMDQ RX HQ PLOLHX UXUDO FRQQDLVVHQW XQH PRUWDOLWp OpJqUHPHQW
SOXV IDLEOH TXH FHX[ GHV DXWUHV YLOOHV� OH ULVTXH GH GpFqV LQIDQWLOH pWDQW UpGXLW GH
UHVSHFWLYHPHQW ��� HW ����

/¶LQVWUXFWLRQ GHV SDUHQWV UHVWH WRXMRXUV VDQV HIIHW VLJQLILFDWLI VXU OD PRUWDOLWp GHV HQIDQWV�
/HV GLIIpUHQFHV GH QLYHDX[ GH PRUWDOLWp REVHUYpHV HQWUH OHV SDUHQWV GRQW O¶KRPPH HVW SOXV
LQVWUXLW TXH VD IHPPH RX FHX[ GH QLYHDX VHFRQGDLUH RX SOXV VHUDLHQW GXHV j OD YDULDWLRQ GH OHXU
QLYHDX G¶LQVWUXFWLRQ VHORQ OH PLOLHX GH UpVLGHQFH HW OHXUV FRPSRUWHPHQWV VDQLWDLUH� UHSURGXFWLI
HW QXWULWLRQQHO�
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0RGqOH ��� 0RGqOH ��� 0RGqOH ��� 0RGqOH ��� 0RGqOH ��� 0RGqOH ��� 0RGqOH ���

,QVWUXFWLRQ GHV SDUHQWV

+RPPH SOXV LQVWUXLW ����� ����� ����� �QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV�
)HPPH SOXV LQVWUXLWH ����� �QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV�
3DUHQWV VHFRQG� HW SOXV ����� ����� ����� �QV� ����� �QV� ������QV� ����� �QV� ����� �QV�
3DUHQWV SULPDLUH ����� �QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV�
3DUHQWV DQDOSKDEqWHV ����� ����� ����� ����� ����� ����� �����

&RPSRUWHPHQW UHSURGXFWLI

 ÆJH j O
DFFRXFKHPHQW
0RLQV GH �� DQV ����� ����� ����� ����� ����� �����
����� DQV ����� ����� ����� ����� ����� �����
����� DQV ����� �QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV�

 5DQJ GH QDLVVDQFH
5DQJ � ����� ����� ����� ����� ����� �����
��� ����� ����� ����� ����� ����� �����
��� ����� � QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV�
� HW SOXV ����� � QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV�

&RPSRUWHPHQW VDQLWDLUH

 7\SH G
DVVLVWDQFH
0pGHFLQ ����� ����� ����� ����� �����
7UDGLWLRQQHO ����� ����� �QV� ����� �QV� ����� �QV� ����� �QV�
3DUHQW� DXWUH ����� �QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV�
6HXOH ����� �QV� ����� �QV� ����� �QV� ����� �QV� ����� �QV�

 9DFFLQDWLRQ
UHoX � YDFFLQV ����� ����� �QV� ����� �QV� ����� �QV� ����� �QV�
UHoX � RX � YDFFLQV ����� ����� ����� ����� �����
UHoX � YDFFLQ ����� �QV� ����� �QV� ����� �QV� ������QV� ����� �QV�
$XFXQ YDFFLQ ����� ����� ����� ����� �����

&RPSRUWHPHQW QXWULWLRQQHO
$OODLWp ����� ����� ����� �����
1RQ DOODLWp ����� ����� ����� �����

0LOLHX G
KDELWDW GHV SDUHQWV

$ELGMDQ ����� ����� �QV� ����� �QV�
0LOLHX UXUDO ����� ����� �QV� ����� �QV�
$XWUHV YLOOHV ����� ����� �����

5HOLJLRQ GHV SDUHQWV

5HOLJLRQ FKUpWLHQQH ����� �QV� ����� �QV�
7UDGLWLRQQHO ����� �QV� ����� �QV�
'LIIpUHQWH UHOLJLRQ ����� �QV� ����� �QV�
0XVXOPDQ ����� �����

(WKQLH GHV SDUHQWV

$NDQ ����� �QV�
.URX ����� �QV�
0DQGH GX VXG �����
$XWUHV DIULFDLQV ����� �QV�
'LIIpUHQWH HWKQLH ����� �QV�
0DQGH GX 1��9ROWDwTXH �����

&KL� ������ ����� ������ ������� ������� ������� �������
3VHXGR 5� ����� ������ ����� ����� ����� ����� �����

 VLJQLILFDWLI DX VHXLO GH �� �  VLJQLILFDWLI DX VHXLO GH �� �  VLJQLILFDWLI DX VHXLO GH ����
/D YDOHXU ����� UHSUpVHQWH OD PRGDOLWp GH UpIpUHQFH
QV � QRQ VLJQLILFDWLYH

6RXUFH � ('6&, ���
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��� 0RGqOH ���

$YHF XQ HIIHW VWDWLVWLTXHPHQW VLJQLILFDWLI DX VHXLO GH ��� OHV YDULDEOHV UHODWLYHV DX[
FRPSRUWHPHQWV UHSURGXFWLI� VDQLWDLUH HW QXWULWLRQQHO UHVWHQW GHV YDULDEOHV SHUWLQHQWHV GDQV
O¶H[SOLFDWLRQ GH OD YDULDWLRQ GX QLYHDX GH PRUWDOLWp� PrPH HQ SUpVHQFH GH OD UHOLJLRQ GHV
SDUHQWV� 3DU FRQWUH OH PLOLHX GH UpVLGHQFH Q¶D SOXV G¶LQIOXHQFH VLJQLILFDWLYH VXU OD PRUWDOLWp
LQIDQWLOH� (Q G¶DXWUHV WHUPHV� O¶LQIOXHQFH GX PLOLHX GH UpVLGHQFH VXU OD PRUWDOLWp LQIDQWLOH SDVVH
SDU O¶DSSDUWHQDQFH UHOLJLHXVH GHV SDUHQWV�

,O HVW j QRWHU TXH OHV UHODWLRQV REVHUYpHV HQWUH OD UHOLJLRQ HW OD PRUWDOLWp LQIDQWLOH
�WDEOHDX �� QH VRQW SOXV REVHUYpHV ORUVTXH OHV YDULDEOHV UHODWLYHV DX[ FRPSRUWHPHQWV
UHSURGXFWLI� VDQLWDLUH� QXWULWLRQQHO HW OH PLOLHX GH UpVLGHQFH VRQW FRQWU{OpHV� 2Q SHXW HQ GpGXLUH
TXH O¶LQIOXHQFH GH OD UHOLJLRQ VXU OD PRUWDOLWp LQIDQWLOH HVW UHOD\pH SDU FHV YDULDEOHV� ,O IDXW QRWHU
TXH O¶HIIHW GH O¶LQVWUXFWLRQ GHV SDUHQWV VXU OH ULVTXH GH GpFqV DYDQW XQ DQ UHVWH QRQ VLJQLILFDWLI
ORUVTXH OD UHOLJLRQ� OHV YDULDEOHV UHODWLYHV DX[ FRPSRUWHPHQWV VDQLWDLUH� UHSURGXFWLI HW
QXWULWLRQQHO HW OH PLOLHX GH UpVLGHQFH VRQW FRQWU{OpV� $XWUHPHQW GLW� O¶LQIOXHQFH GH O¶LQVWUXFWLRQ
GHV SDUHQWV VXU OD PRUWDOLWp LQIDQWLOH HVW UHOD\pH SDU OHV FRPSRUWHPHQWV UHSURGXFWLI� VDQLWDLUH HW
QXWULWLRQQHO� OH PLOLHX GH UpVLGHQFH HW OD UHOLJLRQ GHV SDUHQWV�

��� 0RGqOH ���

&H PRGqOH FRQWLHQW WRXWHV OHV YDULDEOHV UHSULVHV GDQV O¶pWXGH�

/HV UpVXOWDWV GX PRGqOH ��� GH OD UpJUHVVLRQ ORJLVWLTXH QH VXELVVHQW SDV GH JUDQGH
YDULDWLRQ HQ SUpVHQFH GH O¶HWKQLH GHV SDUHQWV� PDLV FHWWH GHUQLqUH D XQ HIIHW VLJQLILFDWLI VXU OD
PRUWDOLWp LQIDQWLOH� (Q SUpVHQFH GH WRXWHV OHV YDULDEOHV OHV HQIDQWV GH SDUHQWV 0DQGp GX 6XG
FRQVHUYHQW OHXU GpVDYDQWDJH VXU FHX[ GH SDUHQWV 0DQGp GX 1RUG� 9ROWDwTXH� /HV SUHPLHUV RQW
WRXMRXUV ��� IRLV SOXV GH FKDQFH GH PRXULU DYDQW XQ DQ TXH OHV VHFRQGV� (Q FRPSDUDQW OH
PRGqOH ��� DX PRGqOH ��� �WDEOHDX ��� RQ FRQVWDWH TXH OD SULVH HQ FRPSWH GH O¶HWKQLH DFFURvW OH
ULVTXH GH GpFqV GHV HQIDQWV GRQW OHV PqUHV Q¶DOODLWHQW SDV� &HFL VLJQLILHUDLW TX¶LO H[LVWH XQ
FRPSRUWHPHQW GLIIpUHQWLHO VHORQ OHV HWKQLHV� (Q HIIHW� HQ &{WH G¶LYRLUH� FKDTXH JURXSH HWKQLTXH
D VHV SUDWLTXHV HQ PDWLqUH GH QXWULWLRQ HW GH VXUYLH GHV HQIDQWV� 3DU H[HPSOH� FKH] OHV (KRWLOp
�JURXSH $NDQ�� O¶HQIDQW j VD QDLVVDQFH GRLW SDVVHU XQH VHPDLQH GDQV O¶HDX� /RUVTXH FH GHUQLHU
VXUYLW� LO HVW FRQVLGpUp FRPPH XQ HQIDQW GH OD WULEX� &HWWH SUDWLTXH HVW SURSUH j FHWWH HWKQLH�
'DQV FHV FRQGLWLRQV� FHW HQIDQW Q¶DXUD SDV OHV PrPHV FKDQFHV GH VXUYLH TX¶XQ HQIDQW G¶XQ DXWUH
JURXSH HWKQLTXH� ,O FRQYLHQW GH VRXOLJQHU TXH O¶HIIHW GH O¶LQVWUXFWLRQ GHV SDUHQWV VXU OD PRUWDOLWp
LQIDQWLOH HVW WRXMRXUV QRQ VLJQLILFDWLI� 'RQF� O¶LPSDFW GH O¶LQVWUXFWLRQ GHV SDUHQWV VXU OH ULVTXH
GH GpFqV LQIDQWLOH HVW UHOD\p SDU OHV YDULDEOHV UHODWLYHV DX[ FRPSRUWHPHQWV UHSURGXFWLI� VDQLWDLUH
HW QXWULWLRQQHO� OH PLOLHX GH UpVLGHQFH� OD UHOLJLRQ HW O¶HWKQLH GHV SDUHQWV�

�� 'LVFXVVLRQ HW &RQFOXVLRQ
$X WHUPH GH FHWWH pWXGH GRQW O¶REMHW pWDLW GH GpWHUPLQHU OH PpFDQLVPH G¶DFWLRQ GH O¶LQVWUXFWLRQ

GHV SDUHQWV VXU OD PRUWDOLWp GHV HQIDQWV� OHV UpVXOWDWV GH QRV DQDO\VHV IRQW UHVVRUWLU TXH �

± OD YDULDEOH LQVWUXFWLRQ GHV SDUHQWV Q¶DJLUDLW SDV GLUHFWHPHQW VXU OD PRUWDOLWp LQIDQWLOH� 3DU
FRQWUH� pWDQW LQWURGXLWH VHXOH GDQV OH PRGqOH G¶DQDO\VH� VRQ HIIHW HVW SHUFHSWLEOH ORUVTXH OH
FRQMRLQW HVW SOXV LQVWUXLW TXH VD IHPPH� $XWUHPHQW GLW� VL OH FRQMRLQW HVW GpWHQWHXU G¶XQ
FHUWDLQ QLYHDX G¶LQVWUXFWLRQ DORUV TXH VD IHPPH HVW VDQV LQVWUXFWLRQ� LO \ D DGRSWLRQ GH
FRPSRUWHPHQWV IDYRUDEOHV j OD VXUYLH GH OHXUV HQIDQWV� &HFL FRQILUPH O¶LGpH VHORQ ODTXHOOH
O¶KRPPH D XQH HPSULVH GDQV OD SULVH GH GpFLVLRQ FRQFHUQDQW OD IDPLOOH� HQ SDUWLFXOLHU OHV
VRLQV j DFFRUGHU j VHV HQIDQWV �/OR\G HW *DJH�%UDQGRQ� ������

± OHV IDFWHXUV VRFLR�pFRQRPLTXH HW FXOWXUHOV RQW XQH LQIOXHQFH VXU OD PRUWDOLWp LQIDQWLOH� (Q
HIIHW� OHV HQIDQWV GRQW OHV SDUHQWV UpVLGHQW GDQV OD YLOOH G¶$ELGMDQ RQW XQ ULVTXH GH PRXULU
SOXV IDLEOH TXH FHX[ D\DQW OHV SDUHQWV GDQV OHV DXWUHV YLOOHV�
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2Q UHWLHQW pJDOHPHQW TXH� GDQV QRWUH PRGqOH� OD SRVLWLRQ VRFLDOH GHV SDUHQWV Q¶HVW SDV XQ
IDFWHXU GLVFULPLQDQW SRXU OD PRUWDOLWp LQIDQWLOH� 3DU FRQWUH� O¶HWKQLH GHV SDUHQWV DJLW FRPPH
XQ REVWDFOH j O¶DPpOLRUDWLRQ GHV FRQGLWLRQV GH VXUYLH GHV HQIDQWV� /HV HQIDQWV GX JURXSH
0DQGp GX 6XG RQW XQH PRUWDOLWp WUqV pOHYpH SDU UDSSRUW j FHX[ GX JURXSH 0DQGp GX 1RUG
RX 9ROWDwTXH�

± 3DU DLOOHXUV� O¶kJH j O¶DFFRXFKHPHQW� OH UDQJ GH QDLVVDQFH GH O¶HQIDQW� VD YDFFLQDWLRQ HW
O¶DOODLWHPHQW PDWHUQHO VRQW OHV YDULDEOHV LQWHUPpGLDLUHV UHOD\DQW O¶LPSDFW GH O¶LQVWUXFWLRQ
GHV SDUHQWV VXU OD PRUWDOLWp GHV HQIDQWV�

0DOJUp FHV UpVXOWDWV� FHWWH pWXGH SUpVHQWH GHV OLPLWHV� '¶XQH PDQLqUH JpQpUDOH� QRXV
SRXYRQV QRWHU GHV OLPLWHV G¶RUGUH PpWKRGRORJLTXH� ,O V¶DJLW HVVHQWLHOOHPHQW GH OD FRQVWUXFWLRQ
GHV LQGLFDWHXUV TXL D SX HQWUDvQHU GHV ELDLV� (Q RXWUH� OHV TXHVWLRQV UHODWLYHV j OD VDQWp GHV
HQIDQWV VRQW UDWWDFKpHV XQLTXHPHQW j OD IHPPH� &RPSWH WHQX GX U{OH GH O¶KRPPH GDQV OD SULVH
GH GpFLVLRQ FRQFHUQDQW OHV VRLQV LQIDQWLOHV� LO VHUDLW LQWpUHVVDQW GH SRVHU OHV PrPHV TXHVWLRQV
DX[ KRPPHV� 7RXWHIRLV� FHV OLPLWHV Q¶HQOqYHQW ULHQ j OD SRUWpH GH FHV UpVXOWDWV�

$LQVL� HQ YXH G¶DLGHU OHV SODQLILFDWHXUV HW OHV GpFLGHXUV GDQV O¶RULHQWDWLRQ GHV SURJUDPPHV
VDQLWDLUHV HW O¶pODERUDWLRQ GH VWUDWpJLHV SRXU DPpOLRUHU OD VDQWp GHV HQIDQWV� QRXV UHFRPPDQGRQV TXH �

�� /HV SURJUDPPHV GH VDQWp LPSOLTXHQW GDYDQWDJH OHV KRPPHV FDU LOV SRXUUDLHQW DLQVL LQFLWHU
OHXUV IHPPHV j IUpTXHQWHU OHV IRUPDWLRQV VDQLWDLUHV DILQ G¶DFFRUGHU GHV VRLQV DSSURSULpV j
OHXUV HQIDQWV� (Q HIIHW� FHV SURJUDPPHV RQW WRXMRXUV FRQFHUQp OHV IHPPHV DORUV TXH OD SULVH
GH GpFLVLRQ SRXU OH UHFRXUV DX[ FHQWUHV GH VDQWp GpSHQG HQ JUDQGH SDUWLH GH O¶KRPPH�

�� /HV SURJUDPPHV G¶DOSKDEpWLVDWLRQ GHVWLQpV DX[ SDUHQWV DGXOWHV GRLYHQW PHWWUH O¶DFFHQW VXU
O¶pGXFDWLRQ VDQLWDLUH HW QXWULWLRQQHOOH TXL OHXU SHUPHWWUDLW G¶DGRSWHU GHV FRPSRUWHPHQWV
IDYRUDEOHV j OD VXUYLH GHV HQIDQWV� &HV SURJUDPPHV GRLYHQW rWUH RUJDQLVpV DXVVL ELHQ GDQV
OHV FDPSDJQHV TXH GDQV OHV YLOOHV�

�� (Q WHQDQW FRPSWH GHV UpVROXWLRQV GH O¶LQLWLDWLYH GH %DPDNR� OHV SDUHQWV GRLYHQW rWUH
HQFRXUDJpV j SDUWLFLSHU DX[ FDPSDJQHV GH VHQVLELOLVDWLRQ VXU OHV DYDQWDJHV GH OD
YDFFLQDWLRQ GHV HQIDQWV DYDQW XQ DQ HW j UHVSHFWHU OH 3URJUDPPH eODUJL GH 9DFFLQDWLRQ
�3(9�� &H SURJUDPPH GRLW rWUH DPSOLILp HW FRXYULU WRXWH O¶pWHQGXH GX WHUULWRLUH QDWLRQDO�

�� /H JRXYHUQHPHQW GRLW V¶LQYHVWLU GDQV O¶DPpOLRUDWLRQ GHV FRQGLWLRQV GH YLH GHV SRSXODWLRQV
HQ FUpDQW GHV LQIUDVWUXFWXUHV VDQLWDLUHV DGpTXDWHV HW IDFLOLWHU OHXU DFFqV�

%,%/,2*5$3+,(

$.272 (�� ����� 'pWHUPLQDQWV VRFLRFXOWXUHOV GH OD PRUWDOLWp GHV HQIDQWV HQ $IULTXH QRLUH�
+\SRWKqVH GH UHFKHUFKH G¶H[SOLFDWLRQ� $FDGpPLD� /RXYDLQ�OD�1HXYH� ���S�

$.272 (�� ����� © &KULVWLDQLVPH HW LQpJDOLWpV HQ PDWLqUH GH PRUWDOLWp GHV HQIDQWV HQ $IULTXH
QRLUH ª� 3RSXODWLRQ� YRO� ��� Q� �� SS� ��������

$172,1( 3� HW +(55< &�� ����� © 0RUWDOLWp LQIDQWLOH HW MXYpQLOH j $ELGMDQ ����������� ª�
&DKLHU 256720� VpULH 6FLHQFHV +XPDLQHV� ;;� �� SS� ��������

%$5%,(5, 0�� ����� © /HV GpWHUPLQDQWV GH OD PRUWDOLWp GHV HQIDQWV GDQV OH WLHUV PRQGH ª� /HV
'RVVLHUV GX &(3(' Q���� ��S�

%$1=$ %�� ����� © ,QVWUXFWLRQ GHV SDUHQWV HW VXUYLH GH O¶HQIDQW DX %XUNLQD )DVR ª� /HV 'RVVLHUV
GX &(3(' Q���� ��S�
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%$68 $� 0�� ����� © 0DWHUQDO HGXFDWLRQ� IHUWLOLW\ DQG FKLOG PRUWDOLW\ � GLVHQWDQJOLQJ YHUEDO
UHODWLRQDVKLSV ª� +HDOWK 7UDQVLWLRQ 5HYLHZ� 7KH FXOWXUDO� VRFLDO DQG EHKDYLRXUDO
GHWHUPLQDQWV RI KHDOWK� YRO �� Q��� SS� ��������

%(12,7 '�� *8,//$80( $� HW /(9, 3�� ����� © /LDLVRQ HQWUH PRUWDOLWp LQIDQWLOH HW IpFRQGLWp GDQV
VHSW SD\V G¶$VLH ª� &DKLHU 256720� 6pULH 6FLHQFHV +XPDLQHV� ;;� Q��� SS� ��������

&$/':(// -� &�� ����� © (GXFDWLRQ DV D IDFWRU LQ PRUWDOLW\ GHFOLQH DQ H[DPLQH RI 1LJHULD
GDWD ª� 3RSXODWLRQ 6WXGLHV� YRO ��� Q��� SS���������

&/(/$1' -�� %,&(*2 *� HW )(*$1* *�� ����� © 6RFLRHFRQRPLF LQHTXDOLWLHV LQ FKLOGKRRG
PRUWDOLW\ � WKH����V WR WKH ����V ª� +HDOWK 7UDQVLWLRQ 5HYLHZ� 7KH FXOWXUDO� VRFLDO DQG
EHKDYLRXUDO GHWHUPLQDQWV RI KHDOWK� YRO �� Q��� SS� �����

&2&+5$1( 6� +�� 2¶+$5$ '� -� HW /(6/, -�� ����� 7KH HIIHFWV RI HGXFDWLRQ RQ KHDOWK�
:DVKLQJWRQ '&� :RUOG %DQN :RUNLQJ 3DSHUV Q�����

'(6*5e(6 '8 /2Ó $�� ����� ©6DXYHU OHV HQIDQWV � OH U{OH GHV YDFFLQDWLRQVª� /HV eWXGHV GX
&(3('� Q���� ���S�

*$5(11( 0� HW &$175(//( 3�� ����� © eOpPHQWV GHV IDFWHXUV GH OD PRUWDOLWp LQIDQWR�
MXYpQLOH ª� &DKLHU 256720� 6pULH 6FLHQFHV +XPDLQHV� ;;� Q��� SS� ��������

*,//,6 0�� 3(5.,16 '� +�� 52(51(5 0� HW 612'*5$66 '� 5�� ����� eFRQRPLH GX
GpYHORSSHPHQW� 1RXYHDX[ +RUL]RQV� eGLWLRQV 8QLYHUVLWDLUHV� 3DULV� ��� S�

*8562< $�� ����� © )RUXP � SDUHQWDO HGXFDWLRQ DQG FKLOG PRUWDOLW\ ª� +HDOWK 7UDQVLWLRQ 5HYLHZ�
7KH FXOWXUDO� VRFLDO DQG EHKDYLRXUDO GHWHUPLQDQWV RI KHDOWK� YRO �� Q��� SS� ��������

,5,( 0�� ����� /¶LPSDFW GH O¶pGXFDWLRQ GHV SDUHQWV VXU OD PRUWDOLWp GHV HQIDQWV HQ &{WH
G¶,YRLUH� 0pPRLUH GH '(66'� ,)25'� <DRXQGp� ��S�

.$8)0$1 *� HW &/(/$1' -�� ����� © 0DWHUQDO HGXFDWLRQ DQG FKLOG VXUYLYDO � DQWKURSRORJLFDO
UHVSRQVHV WR GHPRJUDSKLF HYLGHQFH ª� +HDOWK 7UDQVLWLRQ 5HYLHZ� 7KH FXOWXUDO� VRFLDO DQG
EHKDYLRXUDO GHWHUPLQDQWV RI KHDOWK� YRO �� Q��� SS� ��������

.2)), %� HW 6&+8/7= 7�� ����� /HV GpWHUPLQDQWV GH OD IpFRQGLWp HW GH OD PRUWDOLWp MXYpQLOH HQ
&{WH G¶LYRLUH HW DX *KDQD� %DQTXH 0RQGLDOH� /606 GRFXPHQW GH WUDYDLO Q� ��� �� S�

.28$0( $� +�� ����� 'LIIpUHQWLHO GH PRUWDOLWp LQIDQWLOH HW MXYpQLOH HQWUH OD IRUrW HW OD VDYDQH
HQ &{WH G¶,YRLUH � PpFDQLVPH HW HVVDL G¶H[SOLFDWLRQ� 0pPRLUH GH '(66'� ,)25'�
<DRXQGp� ��S�

//2<' &� DQG *$*(�%5$1'21 $�� ����� © +LJK IHUWLOLW\ DQG FKLOGUHQ¶V VFKRROLQJ LQ *KDQD �
VH[ GLIIHUHQFLHV LQ SDUHQWDO FRQWULEXWLRQV DQG HGXFDWLRQDO RXWFRPHV ª� 3RSXODWLRQ 6WXGLHV�
YRO ��� Q� �� SS� ��������

-21(6 6�� :$/'0$1 5� HW )2(*( :�� ����� © /H U{OH GHV SURJUDPPHV GH YDFFLQDWLRQ ª LQ /D
OXWWH FRQWUH OD PRUW �$� /RSH] HW -� 9DOOLQ HGV�� 3DULV� ,1('�38)� SS� ����� �7UDYDX[ HW
'RFXPHQWV Q� �����

0%$&.( &� HW 9$1 '(:$//( (�� ����� © /HV IDFWHXUV VRFLR�pFRQRPLTXHV HW O¶LQIOXHQFH GH OD
IUpTXHQWDWLRQ GHV VHUYLFHV GH VDQWp ª� LQ � 0RUWDOLWp HW VRFLpWp HQ $IULTXH �*� 3LVRQ� 9DQ
GH :DOOH HW 6DOD�'LDNDQGD HGV��� ,1('�38)� SS� ����� �7UDYDX[ HW 'RFXPHQWV Q������

026/(< +� :�� ����� © /HV VRLQV GH VDQWp SULPDLUH SHXYHQW�LOV UpGXLUH OD PRUWDOLWp LQIDQWLOH "
%LODQ FULWLTXH GH TXHOTXHV SURJUDPPHV DIULFDLQV HW DVLDWLTXHV ª� LQ � /D OXWWH FRQWUH OD PRUW
�$� /RSH] HW -� 9DOOLQ HGV��� 3DULV� ,1('�38)� SS� ������� �7UDYDX[ HW 'RFXPHQWV Q� �����

08'8%8 .� /�� ����� © 0RUWDOLWp LQIDQWLOH HW MXYpQLOH DX 7RJR � FRQWULEXWLRQ GHV IDFWHXUV
pFRQRPLTXHV HW FXOWXUHOV ª� /HV FDKLHUV GH O¶,)25'� ��� ,),5'� <DRXQGp� ��S�

1280%,66, $�� ����� 0pWKRGRORJLH G¶DQDO\VH GH OD PRUWDOLWp GHV HQIDQWV � DSSOLFDWLRQ DX
&DPHURXQ� $FDGpPLD�%UX\ODQW�/¶+DUPDWWDQ� /RXYDLQ�OD�1HXYH� ��� S�
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620%2 1�� .28$66, /�� 6&+2(0$.(5 -�� %$55(55(0�� %$55(55( %� HW 328.287$ 3�� �����
(QTXrWH 'pPRJUDSKLTXH HW GH 6DQWp� &{WH G¶,YRLUH ���� �('6&,�,�� &DOYHUWRQ�
0DU\ODQG� 86$ � ,QVWLWXW 1DWLRQDO GH OD 6WDWLVWLTXH HW 0DFUR ,QWHUQDWLRQDO ,QF�� ���S�

9$1 '(5 32/ +�� ����� ©/¶LQIOXHQFH GX W\SH G¶DOODLWHPHQW � OH FDV GH <DRXQGpª LQ0RUWDOLWp
HW 6RFLpWp HQ $IULTXH� �*� 3LVRQ� 9DQ GH :DOOH HW 6DOD�'LDNDQGD HGV��� 3DULV� ,1('�38)�
SS� ������� �7UDYDX[ HW 'RFXPHQWV Q������
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/·pWDW�QXWULWLRQQHO�GHV�HQIDQWV�HW�OHV�FRQGLWLRQV�GH�YLH�GHV
PpQDJHV

,GULVVD .$%25(

,16'� 2XDJDGRXJRX� %XUNLQD )DVR

,QWURGXFWLRQ

/H FDGUH VWUDWpJLTXH GH OXWWH FRQWUH OD SDXYUHWp GX %XUNLQD )DVR PHW XQ DFFHQW SDUWLFXOLHU VXU
OD VDQWp HW O¶pGXFDWLRQ GHV SRSXODWLRQV� 6¶DJLVVDQW GX V\VWqPH GH VDQWp� LO D FRQQX GH QRPEUHXVHV
FULWLTXHV DFHUEHV FRQFHUQDQW VRQ LQHIILFDFLWp� 3RXU OH VXLYL GX FDGUH VWUDWpJLTXH GH OXWWH FRQWUH OD
SDXYUHWp� OH EHVRLQ G¶LQGLFDWHXUV V¶HVW IDLW VHQWLU� /D UpDOLVDWLRQ GH O¶HQTXrWH SULRULWDLUH VXU OHV
FRQGLWLRQV GH YLH GHV PpQDJHV HQ ����� YLVDLW j IRXUQLU GHV LQIRUPDWLRQV VRFLR�pFRQRPLTXHV�
SHUPHWWDQW GH GpFHOHU O¶DPSOHXU� OHV IRUPHV HW O¶pYROXWLRQ GH OD SDXYUHWp HQ YXH G¶DFWLRQV
DSSURSULpHV HW HIILFDFHV� $X GHOj GHV UDSSRUWV G¶DQDO\VH� XQH pWXGH VXU OH SURILO GH SDXYUHWp D pWp
UpDOLVpH� 0DOKHXUHXVHPHQW OD ULFKHVVH HQ LQIRUPDWLRQV GH O¶HQTXrWH Q¶D SX rWUH PLV HQ H[HUJXH SRXU
FH TXL HVW GX YROHW DQWKURSRPpWULTXH� &¶HVW O¶DPELWLRQ TXH YHXW VH IL[HU OD SUpVHQWH DQDO\VH�

/¶pWXGH IDLW OD GHVFULSWLRQ GH O¶pWDW QXWULWLRQQHO GHV HQIDQWV GHPRLQV GH � DQV HW SUpVHQWH SDU
OD VXLWH GHV pOpPHQWV SRXYDQW rWUH GHV IDFWHXUV GH OD PDOQXWULWLRQ j SDUWLU GH OD GHVFULSWLRQ GX
FDGUH GH YLH� 3RXU PHQHU O¶DQDO\VH� XQH DSSURFKH GH OD SDXYUHWp j SDUWLU GHV TXLQWLOHV GH GpSHQVHV
DOLPHQWDLUHV D pWp HQYLVDJpH� /HV TXLQWLOHV GpILQLVVHQW LFL OHV QLYHDX[ GH SDXYUHWp� /H UDSSRUW HQWUH
FHV QLYHDX[ HW OD PDOQXWULWLRQ GHV HQIDQWV SHUPHW GH FRPSUHQGUH OHV FRQGLWLRQV GH QXWULWLRQ�

�� /·pWDW QXWULWLRQQHO GHV HQIDQWV

6HORQ O¶HQTXrWH GpPRJUDSKLTXH GH ���� �0ERXS *� ������ OD PDOQXWULWLRQ WRXFKH OHV
HQIDQWV GH �� j �� PRLV� 3OXV GX WLHUV GHV HQIDQWV VRXIIUHQW GH UHWDUG GH FURLVVDQFH� ,O HQ HVW GH
PrPH GH O¶LQVXIILVDQFH SRQGpUDOH� 6¶DJLVVDQW GH O¶pPDFLDWLRQ� HOOH WRXFKH ��� GHV HQIDQWV�
4XHO TXH VRLW O¶LQGLFDWHXU GH UpIpUHQFH� OHV QLYHDX[ GH OD PDOQXWULWLRQ DX %XUNLQD )DVR VRQW
WURS pOHYpV�

��� &DUDFWpULVWLTXHV DQWKURSRPpWULTXHV

/H SRLGV PpGLDQ GHV HQIDQWV pYROXH DYHF OHXU kJH� (Q PLOLHX UXUDO� OHV pFDUWV VRQW
OpJqUHPHQW SOXV UpGXLWV� (QWUH JDUoRQV HW ILOOHV OHV GLIIpUHQFHV VRQW SHX LPSRUWDQWHV
�7DEOHDX ��� ,O HQ HVW GH PrPH SRXU OD WDLOOH GHV HQIDQWV�

7$%/($8 � � 32,'6 (7 7$,//( 0e',$16 '(6 (1)$176 3$5 Æ*(� 6(;( (7 0,/,(8; '( 5e6,'(1&(
$8 %85.,1$ )$62 (1 ����

3RLGV PpGLDQ �.J� 7DLOOH PpGLDQH �&P�

0LOLHX 8UEDLQ 0LOLHX 5XUDO 0LOLHX 8UEDLQ 0LOLHX 5XUDO
ÆJH
PRLV

*DUoRQ )LOOH (QV� *DUoRQ )LOOH (QV� *DUoRQ )LOOH (QV� *DUoRQ )LOOH (QV�

���� � � � � � � �� �� �� �� �� ��
����� � � � � � � �� �� �� �� �� ��
����� �� �� �� �� �� �� �� �� �� �� �� ��
����� �� �� �� �� �� �� �� �� �� �� �� ��
����� �� �� �� �� �� �� ��� �� ��� �� �� ��

7RWDO �� �� �� �� �� �� �� �� �� �� �� ��
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/D UHODWLRQ HQWUH O¶kJH HW OH SRLGV HQ PLOLHX[ XUEDLQ HW UXUDO �)LJ� � HW ��� PRQWUH OHV
SUREOqPHV GH FURLVVDQFH GHV HQIDQWV GH FHUWDLQHV FDWpJRULHV G¶kJHV �,16'� ������ (Q HIIHW�
DSUqV O¶DYRLU DMXVWpH j XQH FRXUEH ORJDULWKPLTXH� LO VH WURXYH TXH F¶HVW HQWUH �� HW �� PRLV TXH
OD FRXUEH REVHUYpH HVW HQ�GHVVRXV GH OD SUHPLqUH� LOOXVWUDQW DLQVL OHV GpVpTXLOLEUHV GDQV OD
FURLVVDQFH GHV HQIDQWV�

),*85(6 � (7 � � 32,'6 0e',$1 3$5 Æ*( '(6 (1)$176 (1 ���� (1 0,/,(8 85%$,1 �),*� ��
(7 (1 0,/,(8 585$/ �),*� ��

)LJXUH �

�

��

��

��

� �� �� �� �� �� �� �� �� ��
$JHV HQ PRLV

3RLGV .J

3RLGV

/RJDULWKPLTXH �3RLGV�

)LJXUH �

�

��

��

��

� �� �� �� �� �� �� �� �� ��

3RLGV

/RJDULWKPLTXH �3RLGV�

$JH HQ PRLV

/D UHSUpVHQWDWLRQ GH OD WDLOOH GHV HQIDQWV VHORQ O¶kJH �)LJ� � HW �� � SHUPHW GH FRQIRUWHU OHV
FRQFOXVLRQV SUpFpGHQWHV�

),*85(6 � (7 � � 7$,//( 0e',$1( 3$5 Æ*( '(6 (1)$176 (1 ���� (1 0,/,(8 85%$,1 �),*� ��
(7 (1 0,/,(8 585$/ �),*� ��

)LJXUH �

��

��

��

��

���

���

� �� �� �� �� �� �� �� �� ��

7DLOOH�FP�

/RJDULWKPLTXH

�7 LOO � ��

)LJXUH �

��

��

��

��

���

���

� �� �� �� �� �� �� �� �� ��

7DLOOH�FP�

/RJDULWKPLTXH

�7 LOO � ��

&¶HVW j FHV kJHV TXH OHV HQIDQWV VRQW OHV SOXV WRXFKpV SDU OHV SUREOqPHV GH QXWULWLRQ� &HOD
FRUUHVSRQG DX[ SpULRGHV GH VHYUDJH HW j OD VXUYHQXH G¶XQH QRXYHOOH JURVVHVVH� &H VRQW Oj GHV
VLWXDWLRQV QRQ IDYRUDEOHV j XQ pSDQRXLVVHPHQW KDUPRQLHX[ GHV HQIDQWV� SRXYDQW VXVFLWHU GHV
LQVXIILVDQFHV SRQGpUDOHV HW GHV UHWDUGV GH FURLVVDQFH FKH] O¶HQIDQW Qp DYDQW OD QRXYHOOH
JURVVHVVH�

��� /HV LQVXIILVDQFHV SRQGpUDOHV HW OHV UHWDUGV GH FURLVVDQFH

/¶LQVXIILVDQFH SRQGpUDOH HVW XQH FDUDFWpULVWLTXH GHV HQIDQWV TXL RQW XQ SRLGV LQIpULHXU j
XQH QRUPH� ��� (7 GH OD PpGLDQH�� (OOH VH GpILQLW SDU OH UDSSRUW SRLGV�kJH� 'H PrPH GX UHWDUG

� 6HORQ OHV QRUPHV 206� RQ FRQVLGqUH TXH GDQV XQH SRSXODWLRQ QRUPDOH HW DX VHXLO GH �� (7 �eFDUW W\SH� GH OD
WHQGDQFH FHQWUDOH �PR\HQQH RX PpGLDQH�� RQ DFFHSWH TX¶LO \ DLW ���� G¶HQIDQWV GDQV XQ pWDW QXWULWLRQQHO FULWLTXH� ,O IDXW
GRQF UpGXLUH GH ���� WRXW QLYHDX REVHUYp SRXU REWHQLU OH QLYHDX UpHO GH O¶pWDW QXWULWLRQQHO FULWLTXH�
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GH FURLVVDQFH TXL VH GpILQLW SDU OH UDSSRUW WDLOOH�kJH� 'DQV OHV LQWHUSUpWDWLRQV VXLYDQWHV� OD
UpIpUHQFH j OD QRUPH GH ±� (7 HVW GH PLVH�

2Q REVHUYH DLQVL TXH ����� � ���� ± ���� GHV HQIDQWV RQW XQ SRLGV LQIpULHXU j OD QRUPH HQ
PLOLHX XUEDLQ SRXU ����� � ���� ± ���� HQ PLOLHX UXUDO �7DEOHDX ��� 'HV GLIIpUHQFHV QRWDEOHV
VRQW REVHUYpHV HQWUH JDUoRQV HW ILOOHV� /¶LQFLGHQFH GH O¶LQVXIILVDQFH SRQGpUDOH GpFURvW DYHF
O¶kJH� H[FHSWp FKH] OHV ILOOHV HQ PLOLHX UXUDO� 6¶DJLVVDQW GX UHWDUG GH FURLVVDQFH� OHV
REVHUYDWLRQV IDLWHV GH O¶LQVXIILVDQFH SRQGpUDOH UHVWHQW YDODEOHV� /D SURSRUWLRQ G¶HQIDQWV GRQW OD
WDLOOH HVW DQRUPDOH DX UHJDUG GH O¶kJH UHVWH SUHVTXH VWDEOH� 7RXMRXUV HQ PLOLHX UXUDO� HQYLURQ �
HQIDQW VXU � SUpVHQWH XQ UHWDUG GH FURLVVDQFH� ,O Q¶\ D SDV GH GLIIpUHQFLDWLRQ QHWWH GH O¶LQFLGHQFH
GH OD PDOQXWULWLRQ HQWUH JDUoRQV HW ILOOHV�

7$%/($8 � � ,1',&$7(856 '( /¶,1&,'(1&( '( /$ 0$/1875,7,21 3$5 Æ*(
(7 3$5 6(;( (1 0,/,(8; 85%$,1 (7 585$/ $8 %85.,1$ )$62 (1 ����

8UEDLQ 5XUDOÆJH
PRLV *DUoRQ )LOOH (QVHPEOH *DUoRQ )LOOH (QVHPEOH

,QFLGHQFH GH O
LQVXIILVDQFH SRQGpUDOH

���� ���� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ���� ����

7RWDO ���� ���� ���� ���� ���� ����

,QFLGHQFH GX UHWDUG GH FURLVVDQFH

���� ���� � ���� ��� � ���
����� ���� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ���� ����
����� ���� ��� ���� ���� ���� ����

7RWDO ���� ���� ���� ���� ���� ����

,QFLGHQFH GH O¶pPDFLDWLRQ

���� ���� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ���� ����
����� ���� ���� ���� ���� ���� ����

7RWDO ���� ���� ���� ���� ���� ����

4X¶LO V¶DJLVVH GH O¶LQVXIILVDQFH SRQGpUDOH RX GX UHWDUG GH FURLVVDQFH� OHV HQIDQWV HQ PLOLHX
XUEDLQ VRQW PRLQV DWWHLQWV SDU O¶LQFLGHQFH GH OD PDOQXWULWLRQ TXH FHX[ GH OD FDPSDJQH� 'DQV OH
PLOLHX UXUDO HQ HIIHW� OHV FRQGLWLRQV GH YLH HW FHUWDLQHV SUDWLTXHV DOLPHQWDLUHV SHUVLVWDQWHV HQ
VRQW OHV MXVWLILFDWLRQV� (Q HIIHW� GqV OD QDLVVDQFH� QRPEUHX[ VRQW OHV HQIDQWV TXL UHoRLYHQW GHV
WLVDQHV HW DXWUHV GpFRFWLRQV SRXU OHXU WRQXV �&RQDOGLV� ������ &HV ERLVVRQV VRQW HQ IDLW GHV
© ERXUUDWLIV ª TXL SHUWXUEHQW O¶DOLPHQWDWLRQ QRUPDOH GHV HQIDQWV� /¶DSSRUW GH FRPSOpPHQWV
DOLPHQWDLUHV Q¶HVW SDV FRXUDQW� ORUVTXH F¶HVW OH FDV� LO Q¶HVW JXqUH YDULp �(,0� ������ 'H SOXV�
OHV HQIDQWV FRQVRPPHQW OHV PrPHV UHSDV TXH OHV DGXOWHV� ,OV VRQW SHX QRPEUHX[ j GLVSRVHU
G¶XQ UHSDV VSpFLILTXH� ¬ FHOD� LO \ D OHV LQWHUGLWV DOLPHQWDLUHV TXL H[FOXHQW OHV HQIDQWV GH OD
FRQVRPPDWLRQ GH FHUWDLQV UHSDV �°XIV� KpULVVRQ� UDW JpDQW� SURGXLWV GH GpEXW GH FDPSDJQH�
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HWF��� 7RXW FHOD DXJPHQWH OHV ULVTXHV GH FDUHQFHV QXWULWLRQQHOOHV HW DQpDQWLW OHV HIIHWV GH OD
UpFXSpUDWLRQ QXWULWLRQQHOOH� &¶HVW SRXU FHV GLIIpUHQWHV UDLVRQV TXH GDQV OD VWUDWpJLH QDWLRQDOH GH
OXWWH FRQWUH OD PDOQXWULWLRQ� OHV HQIDQWV UHoRLYHQW GHV VXSSOpPHQWV HQ YLWDPLQHV $ SRXU SDOOLHU
OHV FDUHQFHV� HW TXH GHV IDULQHV HQULFKLHV� VRQW YHQGXHV RX GRQQpHV DX[ PqUHV SRXU OHV HQIDQWV
PDOQXWULV�

��� /H UDSSRUW SRLGV�WDLOOH SDU kJH

/H SRLGV�WDLOOH SDU kJH HVW XQ LQGLFDWHXU pYDOXDQW OD FRQFRUGDQFH GX SRLGV HW GH OD WDLOOH HQ
IRQFWLRQ GH O¶kJH� ,O SHUPHW XQH PHVXUH UDIILQpH GH OD FURLVVDQFH DQWKURSRPpWULTXH GHV HQIDQWV�
HW VH EDVH VXU OH SULQFLSH GH OD FRQFRUGDQFH HQWUH OH SRLGV HW OD WDLOOH� 2Q REVHUYH DLQVL TXH SOXV
GX TXDUW GHV HQIDQWV RQW XQ SRLGV HW XQH WDLOOH TXL QH UpSRQGHQW SDV DX[ QRUPHV DGPLVHV SRXU
OHXU kJH �7DEOHDX ��� &HWWH PHVXUH HVW DSSHOpH WDX[ G¶pPDFLDWLRQ��

/RUVTXH OHV HQIDQWV FRQQDLVVHQW XQH FURLVVDQFH QRUPDOH� O¶DOOXUH GH OD FRXUEH GH OD WDLOOH
SDU UDSSRUW DX SRLGV HVW OLQpDLUH� /HV DQRPDOLHV REVHUYpHV VXU OHV FRXUEHV GHV ILJXUHV � HW �
PDUTXHQW OHV FDWpJRULHV GH SRLGV RX GH WDLOOH SRXU OHVTXHOOHV OHV HQIDQWV FRQQDLVVHQW GHV
SUREOqPHV QXWULWLRQQHOV�

(Q PLOLHX XUEDLQ� V¶LO \ D XQH QHWWH GLVFRUGDQFH HQWUH OH SRLGV HW OD WDLOOH SDU UDSSRUW j OD
FRXUEH DMXVWpH� HQ PLOLHX UXUDO SDU FRQWUH FHOD Q¶HVW SDV WUqV QHW� (Q IDLW� FRPSWH WHQX G¶XQH
IRUWH LQFLGHQFH GH O¶LQVXIILVDQFH SRQGpUDOH HW GX UHWDUG GH FURLVVDQFH� FHUWDLQV HQIDQWV RQW GHV
SRLGV FRUUHVSRQGDQW j OHXU WDLOOH VDQV SRXU DXWDQW TX¶LOV FRUUHVSRQGHQW j OHXU kJH�

),*85(6 � (7 � � 32,'6�7$,//( 0e',$1 3$5 Æ*( '(6 (1)$176 (1 ���� (1 0,/,(8 85%$,1 �),*� ��
(7 (1 0,/,(8 585$/ �),*� ��
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3RLGV �NJ� )LJXUH �

�

��

��

��

�� �� �� �� �� �� �� ��� ��� ���
7DLOOH �FP�

3RLGV�NJ�

��� /D FODVVLILFDWLRQ GH O·pWDW QXWULWLRQQHO GHV HQIDQWV

/¶DSSUpFLDWLRQ GH O¶pWDW QXWULWLRQQHO GHV HQIDQWV SHXW VH IDLUH DXVVL j SDUWLU G¶XQH
FODVVLILFDWLRQ� /D PpWKRGH FRXUDPPHQW XWLOLVpH HVW FHOOH TXL FRPELQH OHV LQGLFDWHXUV WDLOOH�kJH
HW SRLGV�WDLOOH� (OOH SHUPHW XQH FODVVLILFDWLRQ GHV HQIDQWV HQ � JURXSHV G¶pWDW QXWULWLRQQHO�� &HWWH
PpWKRGH HVW XQH DPpOLRUDWLRQ GH OD PHVXUH SRLGV�WDLOOH� 6RQ DYDQWDJH HVW TX¶HOOH FRPELQH GHX[
DSSURFKHV TXL FRQGXLVDLHQW j GHV DQDO\VHV GLVWLQFWHV�

� &HUWDLQHV IDULQHV VRQW HQULFKLHV DYHF GH OD VSLUXOLQH� (Q JpQpUDO FRPSRVpHV GH SURGXLWV ORFDX[� FHV IDULQHV
VXSSOpHQW DX[ pYHQWXHOOHV FDUHQFHV DOLPHQWDLUHV� (OOHV RQW O¶DYDQWDJH G¶rWUH WUqV GLYHUVLILpHV�

� ,QFLGHQFH GH O¶pPDFLDWLRQ HVW OH SRXUFHQWDJH G¶HQIDQWV GRQW OH SRLGV HW OD WDLOOH VRQW GLVFRUGDQWV� F¶HVW�j�GLUH
TXH OD WDLOOH QH FRUUHVSRQG SDV DX SRLGV� &H TXL HVW LQGLFDWLI G¶XQH FHUWDLQH FDUHQFH QXWULWLRQQHOOH�

� /D PpWKRGH GH FODVVLILFDWLRQ HVW HQFRUH DSSHOpH PpWKRGH GH :$7(5/2:� &I 1DWLRQV 8QLHV� (YDOXDWLRQ GH
O¶pWDW QXWULWLRQQHO GHV MHXQHV HQIDQWV SDU YRLH G¶HQTXrWHV DXSUqV GHV PpQDJHV� 1HZ <RUN� �����
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8UEDLQ 5XUDO
eWDW QXWULWLRQQHO

*DUoRQ )LOOH (QV� 5P *DUoRQ )LOOH (QV� 5P

$QRUPDO� ��� ��� ��� ���� ���� ��� ��� ����
5HWDUG GH FURLVVDQFH ���� ���� ���� ���� ���� ���� ���� ����
ePDFLDWLRQ ���� ���� ���� ���� ���� ���� ���� ����
1RUPDO ���� ���� ���� ���� ���� ���� ���� ����

7RWDO ����� ����� ����� ���� ����� ����� ����� ����

$X %XUNLQD )DVR� HQYLURQ � HQIDQW VXU � HVW GDQV XQ pWDW QXWULWLRQQHO QRUPDO HW SOXV GH
�� VRXIIUHQW j OD IRLV G¶XQH pPDFLDWLRQ HW G¶XQ UHWDUG GH FURLVVDQFH� /H QLYHDX UpHO HQ PLOLHX
XUEDLQ VH VLWXH j ���� � ��� ± ���� HW HQ PLOLHX UXUDO j ���� � ��� ± ����� /HV HQIDQWV TXL
VRXIIUHQW XQLTXHPHQW G¶XQ UHWDUG GH FURLVVDQFH VRQW QRPEUHX[� 4XDQW j FHX[ TXL VRXIIUHQW
XQLTXHPHQW G¶XQH pPDFLDWLRQ �7DEOHDX ��� LOV UHSUpVHQWHQW SUHVTXH OH TXDUW GHV HQIDQWV HQ
PLOLHX XUEDLQ�

'DQV OH PLOLHX XUEDLQ� ���� GHV HQIDQWV VRQW GDQV XQ pWDW QXWULWLRQQHO FULWLTXH FRQWUH
���� HQ PLOLHX UXUDO� (Q PLOLHX XUEDLQ� SDUPL OHV HQIDQWV VRXIIUDQW G¶pPDFLDWLRQ� OHV ILOOHV VRQW
SOXV DIIHFWpHV �5P  ����� DORUV TXH SRXU XQ pWDW QXWULWLRQQHO DQRUPDO� �UHWDUG GH FURLVVDQFH HW
pPDFLDWLRQ� OHV JDUoRQV VRQW � IRLV SOXV DIIHFWpV TXH OHV ILOOHV�

$X WHUPH GH O¶DQDO\VH� RQ UHWLHQW TXH OD PRLWLp GHV HQIDQWV VRXIIUHQW G¶XQ UHWDUG GH
FURLVVDQFH RX G¶XQH pPDFLDWLRQ RX GHV GHX[ j OD IRLV� (Q PLOLHX XUEDLQ� OHV ILOOHV VRXIIUHQW SOXV
VRXYHQW G¶pPDFLDWLRQ �*DUHQQH� ������ /H VXLYL GH FURLVVDQFH GHV HQIDQWV UHVWH XQH TXHVWLRQ GH
UHVSRQVDELOLWp HW GH SULVH HQ FKDUJH UHOHYDQW GHV SRXYRLUV SXEOLFV HW GHV SDUHQWV�

�� /HV FRQGLWLRQV GH OD PDOQXWULWLRQ GDQV OHV PpQDJHV

/D PDOQXWULWLRQ pWDQW OLpH DX[ SUDWLTXHV DOLPHQWDLUHV� HW FRPSWH WHQX GH OD GLPHQVLRQ
SDXYUHWp TXH O¶RQ YHXW DSSUpKHQGHU� XQH DSSURFKH j SDUWLU GHV GpSHQVHV DOLPHQWDLUHV D pWp
UHWHQXH� $LQVL� GHV TXLQWLOHV GH GpSHQVHV DOLPHQWDLUHV FDWpJRULVDQW GHV QLYHDX[ GH SDXYUHWp RQW
pWp GpILQLV�

'DQV O¶DEVROX� XQH DEVHQFH GH UHODWLRQ HQWUH O¶pWDW QXWULWLRQQHO HW OD SDXYUHWp DERXWLUDLW j
XQH UpSDUWLWLRQ FRQVWDQWH GHV GLIIpUHQWV TXLQWLOHV SRXU OHV pWDWV QXWULWLRQQHOV� 2Q DXUDLW DLQVL
GDQV OHV GLIIpUHQWV TXLQWLOHV GHV SURSRUWLRQV GH O¶RUGUH GH ����

/¶DPpOLRUDWLRQ GHV FRQGLWLRQV GH YLH FRUUHVSRQGDQW j XQ SDVVDJH GHV SUHPLHUV DX[
FLQTXLqPHV TXLQWLOHV UpGXLW G¶XQH FHUWDLQH PDQLqUH OD PDOQXWULWLRQ GHV HQIDQWV HQ JpQpUDO
�7DEOHDX ��� (Q HIIHW� VHORQ O¶pWDW QXWULWLRQQHO� RQ REVHUYH XQH GLPLQXWLRQ GHV SURSRUWLRQV
SDUWLFXOLqUHPHQW SRXU OHV HQIDQWV DWWHLQWV GH UHWDUG GH FURLVVDQFH HW G¶pPDFLDWLRQ� (Q PLOLHX UXUDO
VXUWRXW� FH FRQVWDW Q¶HVW SDV HIIHFWLI� $XFXQH WHQGDQFH QHWWH Q¶DSSDUDvW� ,O IDXW VXUWRXW UHPDUTXHU
TXH O¶LPSRUWDQFH GH OD GpSHQVH DOLPHQWDLUH Q¶HVW SDV V\QRQ\PH G¶XQH FRQVRPPDWLRQ GH TXDOLWp�
7UqV VRXYHQW OD GpSHQVH HVW OLpH j OD WDLOOH GX PpQDJH� 'H SOXV� GDQV FH PLOLHX OHV FRPSRUWHPHQWV
GHV QDQWLV HW GHV SDXYUHV QH VRQW JXqUH GLIIpUHQWV �2XHGUDRJR� ������

� /¶pWDW QXWULWLRQQHO DQRUPDO FDUDFWpULVH OHV HQIDQWV TXL VRXIIUHQW j OD IRLV GH UHWDUG GH FURLVVDQFH HW
G¶pPDFLDWLRQ�
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eWDW QXWULWLRQQHO

$QRUPDO 5HWDUG GH FURLVVDQFH ePDFLDWLRQ 1RUPDO
4XLQWLOHV GH
GpSHQVHV

DOLPHQWDLUHV *DUoRQV )LOOH *DUoRQV )LOOHV *DUoRQV )LOOHV *DUoRQV )LOOHV

0LOLHX 8UEDLQ

�HU ���� ���� ���� ���� ���� ���� ���� ����

�qPH ���� ���� ���� ���� ���� ���� ����

�qPH ���� ���� ���� ���� ���� ���� ���� ����

�qPH ��� ���� ���� ���� ���� ���� ���� ����

�qPH ���� ���� ���� ���� ���� ���� ���� ����

7RWDO ����� ����� ����� ����� ����� ����� ����� �����

0LOLHX 5XUDO

�HU ���� ���� ���� ���� ���� ���� ���� ����

�qPH ���� ���� ���� ���� ���� ���� ���� ����

�qPH ���� ���� ���� ���� ���� ���� ���� ����

�qPH ���� ���� ���� ���� ���� ���� ���� ����

�qPH ���� ���� ���� ���� ���� ���� ���� ����

7RWDO ����� ����� ����� ����� ����� ����� ����� �����

/HV pOpPHQWV GX FDGUH GH YLH DSSUpKHQGpV j WUDYHUV O¶DSSURYLVLRQQHPHQW HQ HDX SRWDEOH�
OD VDOXEULWp �PRGH G¶pYDFXDWLRQ GHV RUGXUHV� O¶XVDJH GHV WRLOHWWHV�� Q¶RQW SDV GRQQp GH UpVXOWDW
SDUWLFXOLHU� 2Q V¶DWWHQGDLW j REVHUYHU XQH SURSHQVLRQ GH UHWDUG GH FURLVVDQFH RX G¶LQVXIILVDQFH
SRQGpUDOH RX G¶pPDFLDWLRQ SOXV DFFHQWXpH GDQV OHV PpQDJHV GpILFLHQWV� &H TXL Q¶D SDV pWp OH
FDV� (Q IDLW� SRXU FHV pOpPHQWV OHXU OLHQ DYHF OHV GpSHQVHV GHV PpQDJHV HVW HIIHFWLI� '¶DXWUHV
LQYHVWLJDWLRQV VHUDLHQW QpFHVVDLUHV SRXU PLHX[ LOOXVWUHU QRWUH VHFWLRQ� /D SUpVHQWH DQDO\VH Q¶HVW
TX¶XQH pWDSH G¶XQ SURFHVVXV HQ FRXUV�

&RQFOXVLRQ

$X WHUPH GH O¶DQDO\VH� RQ SHXW UHWHQLU TX¶HQ PLOLHX XUEDLQ� OHV HQIDQWV GHV PpQDJHV PRLQV
QDQWLV VRQW SOXV H[SRVpV DX UHWDUG GH FURLVVDQFH� 3RXU OHV DXWUHV LQGLFDWHXUV� OHV UpVXOWDWV
PRQWUHQW O¶DEVHQFH GH GLIIpUHQFHV HQ WHUPH QXWULWLRQQHO� HQWUH OHV HQIDQWV GHV PpQDJHV QDQWLV HW
GHV GpPXQLV� HQ PLOLHX[ XUEDLQ HW UXUDO� 3RXU O¶HVVHQWLHO� FHV REVHUYDWLRQV LQGLTXHQW TXH OHV
FRPSRUWHPHQWV GHV PpQDJHV HQ PDWLqUH DOLPHQWDLUH VRQW SUpMXGLFLDEOHV DX[ HQIDQWV�

(Q PLOLHX UXUDO� O¶LPSRUWDQFH GH OD GpSHQVH DOLPHQWDLUH Q¶HVW SDV V\QRQ\PH G¶XQH
FRQVRPPDWLRQ GH TXDOLWp HW OHV FRPSRUWHPHQWV QH VRQW JXqUH GLIIpUHQWV HQWUH QDQWLV HW SDXYUHV�
/¶DPpOLRUDWLRQ GHV FRQGLWLRQV GH YLH� TXL UHVWH XQH SULRULWp GX FDGUH VWUDWpJLTXH GH OXWWH FRQWUH
OD SDXYUHWp� GHYUDLW SUHQGUH HQ FRPSWH GHV YROHWV GH VHQVLELOLVDWLRQ SRXU XQH ERQQH
DOLPHQWDWLRQ GDQV OHV PpQDJHV�

0DOJUp OHV GLIIpUHQWHV FDPSDJQHV GH VHQVLELOLVDWLRQ VXU O¶DOODLWHPHQW PDWHUQHO H[FOXVLI
MXVTX¶j � PRLV SRXU UpGXLUH OHV FDUHQFHV QXWULWLRQQHOOHV GHV HQIDQWV� OD PDOQXWULWLRQ UHVWH XQ
SKpQRPqQH FKURQLTXH DX %XUNLQD )DVR� (Q DWWHVWH O¶pPHUJHQFH GHV &HQWUHV GH 5pFXSpUDWLRQ
QXWULWLRQQHOOH �&5(1��

(Q FRQFOXVLRQ QRXV UHWHQRQV TXH OD PRLWLp GHV HQIDQWV VRXIIUHQW G¶XQ UHWDUG GH FURLVVDQFH
RX G¶XQH pPDFLDWLRQ RX GHV GHX[ j OD IRLV� OHV ILOOHV pWDQW XQ SHX SOXV FRQFHUQpHV SDU
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O¶pPDFLDWLRQ� /H VXLYL GH FURLVVDQFH GHV HQIDQWV UHVWH XQH TXHVWLRQ GH UHVSRQVDELOLWp HW GH SULVH
HQ FKDUJH UHOHYDQW GHV SRXYRLUV SXEOLFV HW GHV SDUHQWV�

%,%/,2*5$3+,(

&21$/',6� ����� 4XDWULqPH HW FLQTXLqPH UDSSRUWV SpULRGLTXHV GX %XUNLQD )DVR UHODWLIV j
O¶DSSOLFDWLRQ GH OD &RQYHQWLRQ VXU O¶pOLPLQDWLRQ GH WRXWHV OHV IRUPHV GH GLVFULPLQDWLRQ j
O¶pJDUG GHV IHPPHV� 0LQLVWqUH GH OD 3URPRWLRQ GH OD )HPPH� GRFXPHQW SURYLVRLUH� ��S�

(,0� ����� (QTXrWH j LQGLFDWHXUV PXOWLSOHV � VLWXDWLRQ GHV HQIDQWV DX %XUNLQD )DVR� &RPLWp
1DWLRQDO FKDUJp GX VXLYL HW GH O¶pYDOXDWLRQ GX 3ODQ G¶$FWLRQ 1DWLRQDO SRXU OD VXUYLH� OD
SURWHFWLRQ HW OH GpYHORSSHPHQW GH O¶HQIDQW DX %XUNLQD )DVR SRXU OHV DQQpHV �����
81,&()� )18$3� 206� 2XDJDGRXJRX� ���S � $QQH[HV�

*$5(11(0� ����� © 'LIIpUHQFH HQWUH ILOOHV HW JDUoRQV � XQH UHYXH GHV LQGLFDWHXUV VDQLWDLUHV HQ
$IULTXH VXEVDKDULHQQH ª� 'RVVLHUV GX &(3('� 1� ��� 3DULV� ��S�

,16'� ����� $QDO\VH GHV UpVXOWDWV GH O¶HQTXrWH SULRULWDLUH VXU OHV FRQGLWLRQV GH YLH GHV
PpQDJHV HQ ����� 2XDJDGRXJRX� ���S�

0%283 *� ����� © 3UDWLTXHV G¶DOLPHQWDWLRQ HW pWDW QXWULWLRQQHO GHV HQIDQWV GH PRLQV GH
FLQT DQV ª� ,Q (QTXrWH GpPRJUDSKLTXH HW GH VDQWp �������� ,16'� ���S�

28('5$2*2 6� ����� 3DXYUHWp HW VDQWp DX %XUNLQD )DVR� eWXGHV VSpFLILTXHV DSSURIRQGLHV GHV
GRQQpHV GH O¶(QTXrWH 3ULRULWDLUH� ,16'� 2XDJDGRXJRX� ��S�
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'pWHUPLQDQWV�HQYLURQQHPHQWDX[�GH�OD�VDQWp�LQIDQWLOH�HW
PDWHUQHOOH�GDQV�OHV�SD\V�DVLDWLTXHV

+LURVKL .2-,0$

,QVWLWXW QDWLRQDO GH OD UHFKHUFKH VXU OD SRSXODWLRQ HW OD VpFXULWp VRFLDOH� 7RN\R� -DSRQ

,QWURGXFWLRQ

/H ULVTXH VDQLWDLUH HVW VRXYHQW DVVRFLp j O
HQYLURQQHPHQW SK\VLTXH HW VRFLDO GDQV OHV SD\V
HQ YRLH GH GpYHORSSHPHQW� 0DLV LO pWDLW VRXYHQW GLIILFLOH GH PHQHU� DX QLYHDX PLFUR� XQH
DQDO\VH VWDWLVWLTXH GHV HIIHWV GH FHW HQYLURQQHPHQW VXU OD VDQWp GDQV OHV SD\V HQ YRLH GH
GpYHORSSHPHQW� R� PrPH OHV GRQQpHV GpPRJUDSKLTXHV GH EDVH WHOOHV TXH FHOOHV GHV VWDWLVWLTXHV
G¶pWDW FLYLO HW GHV UHFHQVHPHQWV VRQW VRXYHQW GpILFLHQWHV� $FWXHOOHPHQW� LO HVW EHDXFRXS SOXV
IDFLOH GH FRQGXLUH GH WHOOHV DQDO\VHV FDU GHV GRQQpHV G
HQTXrWHV SDU pFKDQWLOORQQDJH
UHSUpVHQWDWLYHV DX QLYHDX QDWLRQDO WHOOHV TXH OHV (QTXrWHV 'pPRJUDSKLTXHV HW GH 6DQWp �('6�
VRQW DLVpPHQW GLVSRQLEOHV SRXU SOXV GH VRL[DQWH SD\V HQ YRLH GH GpYHORSSHPHQW� /HV HQTXrWHV
VRQW ULFKHV HQ GRQQpHV GpPRJUDSKLTXHV HW VDQLWDLUHV UHODWLYHV DX[ IHPPHV HW DX[ HQIDQWV� PDLV
O
LQIRUPDWLRQ FRQFHUQDQW O
HQYLURQQHPHQW SK\VLTXH HW VRFLDO HVW OLPLWpH�

/HV GRQQpHV GHV ('6 VRQW ODUJHPHQW QRUPDOLVpHV� PDLV QRXV GHYRQV H[DPLQHU GH PDQLqUH
DSSURIRQGLH FKDTXH YDULDEOH TXDQG QRXV FRQGXLVRQV XQH DQDO\VH FRPSDUDWLYH EDVpH VXU © XQ
PRGqOH FRPPXQ ª SDUFH TXH OD FDWpJRULVDWLRQ G
XQH YDULDEOH Q
HVW SDV WRXMRXUV LGHQWLTXH HQWUH
OHV SD\V HW OD GLVWULEXWLRQ GH IUpTXHQFH HVW VRXYHQW WUqV GLIIpUHQWH PrPH ORUVTXH OD
FDWpJRULVDWLRQ HVW VHPEODEOH� /
$VLH HVW WUqV KpWpURJqQH DX QLYHDX GX GpYHORSSHPHQW VRFLR�
pFRQRPLTXH� \ FRPSULV SRXU OHV SD\V GDQV OHVTXHOV OHV ('6 VRQW FRQGXLWHV� HW OH ULVTXH
SRVVLEOH GH FRPSDUHU GHV SRPPHV HW GHV EDQDQHV H[LVWH� 3DU H[HPSOH� OHV SD\V GH OD &(, WHOV
TXH OH .D]DNKVWDQ HW O¶2X]EpNLVWDQ VRQW SOXV SURFKHV GHV SD\V GpYHORSSpV HQ FH TXL FRQFHUQH
FHUWDLQV DVSHFWV GpPRJUDSKLTXHV HW VDQLWDLUHV� SDUFH TX
LOV RQW IDLW SDUWLH GH O
DQFLHQQH 8QLRQ
VRYLpWLTXH HW TX¶LOV RQW WRXMRXUV HX XQH SURSRUWLRQ UHODWLYHPHQW LPSRUWDQWH GH SRSXODWLRQV
HXURSpHQQHV �UXVVHV�� /D 7XUTXLH HVW pJDOHPHQW TXHOTXH SHX GLIIpUHQWH GH O¶$VLH GX VXG�HVW HW
GX VXG SDUFH TX
HOOH HVW HQ SDUWLH VLWXpH HQ (XURSH HW SUpVHQWH XQ QLYHDX UHODWLYHPHQW pOHYp GH
GpYHORSSHPHQW VRFLR�pFRQRPLTXH�

8Q DXWUH SUREOqPH FRQFHUQDQW O
DQDO\VH FRPSDUDWLYH GHV GRQQpHV GHV ('6 HVW OD IDLEOH
DGpTXDWLRQ © G
XQ PRGqOH FRPPXQ ª� ,QFOXUH GDQV © OH PRGqOH FRPPXQ ª VHXOHPHQW OHV
YDULDEOHV GLVSRQLEOHV HW FRPELQHU FHUWDLQHV FDWpJRULHV HQ XQH VHXOH FDWpJRULH SHUPHW XQH
KDUPRQLVDWLRQ� PDLV OH PRGqOH HVW PRLQV DSWH j H[SOLTXHU OHV GLIIpUHQFHV VWDWLVWLTXHV HQWUH OHV
SD\V� ,O HVW SDUIRLV GLIILFLOH G¶LQWHUSUpWHU OHV UpVXOWDWV G
XQH DQDO\VH FRPSDUDWLYH SDUFH TXH OD
VLJQLILFDWLRQ GH FKDTXH YDULDEOH RX FDWpJRULH SHXW rWUH GLIIpUHQWH HQWUH OHV SD\V� HQ SDUWLFXOLHU
TXDQG OHV SD\V FRPSDUpV VRQW KpWpURJqQHV TXDQW j OHXU GpYHORSSHPHQW VRFLR�pFRQRPLTXH�

0DOJUp OHV OLPLWHV VWDWLVWLTXHV G
XQH DQDO\VH FRPSDUDWLYH� OD SUpVHQWH pWXGH YLVH j FODULILHU
OHV HIIHWV GHV IDFWHXUV HQYLURQQHPHQWDX[ VXU OH ULVTXH VDQLWDLUH DX QLYHDX PLFUR� HQ SDUWLFXOLHU
OHV HIIHWV GHV W\SHV G¶HQYLURQQHPHQWV HW GH O
HQYLURQQHPHQW XUEDLQ VXU OD PRUELGLWp HW OD
PRUWDOLWp GHV PqUHV HW GHV HQIDQWV HQ EDV kJH GDQV VL[ SD\V DVLDWLTXHV �,QGRQpVLH� .D]DNKVWDQ�
3DNLVWDQ� 3KLOLSSLQHV� 7XUTXLH� 2X]EpNLVWDQ�� /¶K\SRWKqVH IRQGDPHQWDOH TXH O¶RQ VRXKDLWDLW
YpULILHU GDQV FHWWH pWXGH pWDLW TX¶XQ HQYLURQQHPHQW GpIDYRUDEOH WHQGUDLW j DXJPHQWHU OH ULVTXH
VDQLWDLUH GHV IHPPHV PDULpHV HW GHV HQIDQWV� $ILQ G
pYDOXHU HPSLULTXHPHQW FHWWH K\SRWKqVH� GHV
PRGqOHV ORJLW FRPSDUDEOHV RQW pWp DSSOLTXpV DX[ GRQQpHV GHV ('6 GH FKDTXH SD\V� ,O V¶DJLW
pJDOHPHQW GX SURORQJHPHQW G¶XQH pWXGH UpDOLVpH SUpFpGHPPHQW UHODWLYH DX[ HIIHWV LQGLUHFWV GH
OD UHOLJLRQ �.RMLPD� ������
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(Q RXWUH� QRXV DYRQV pJDOHPHQW HVVD\p G
DQDO\VHU OHV HIIHWV SRVVLEOHV GHV GpVDVWUHV
HQYLURQQHPHQWDX[ SURYRTXpV SDU O¶KRPPH VXU XQH PHVXUH REMHFWLYH GH OD VDQWp LQIDQWLOH HW
PDWHUQHOOH GDQV GHX[ SD\V G¶$VLH FHQWUDOH �OH .D]DNKVWDQ HW O¶2X]EpNLVWDQ�� &HWWH DQDO\VH
VXSSOpPHQWDLUH HVW GXH DX IDLW TX¶LO D pWp VXVSHFWp TXH OD FULVH HQYLURQQHPHQWDOH GH OD PHU
G
$UDO �DX .D]DNKVWDQ HW HQ 2X]EpNLVWDQ� HW OHV HVVDLV QXFOpDLUHV GDQV OH 6HPLSDODWLQVN
�.D]DNKVWDQ� HW OH /RS 1RU �&KLQH� DLHQW DIIHFWp OD VDQWp LQIDQWLOH HW PDWHUQHOOH GDQV FHUWDLQHV
UpJLRQV� ,O D pWp SRVVLEOH GH OD UpDOLVHU FDU GHV SUpOqYHPHQWV VDQJXLQV GHVWLQpV j PHVXUHU OD
IUpTXHQFH GH O¶DQpPLH j SDUWLU GX QLYHDX G¶KpPRJORELQH GDQV OH VDQJ RQW pWp UpDOLVpV DXSUqV GHV
UpSRQGDQWV GHV ('6 GDQV OHV SD\V G¶$VLH FHQWUDOH�

�� /H FDGUH DQDO\WLTXH HW OHV K\SRWKqVHV

&HWWH pWXGH VH UpIqUH DX FDGUH DQDO\WLTXH SURSRVp SDU 0RVOH\ HW &KHQ ������ SRXU OD
PRUWDOLWp LQIDQWLOH� 'DQV FH FDGUH� OHV GpWHUPLQDQWV VRFLR�pFRQRPLTXHV SULQFLSDX[ DIIHFWHQW OD
VDQWp �OD PDODGLH�� OHV UHWDUGV GH FURLVVDQFH HW�RX OD PRUWDOLWp SDU O¶LQWHUPpGLDLUH GHV FLQT
GpWHUPLQDQWV SURFKHV VXLYDQWV � OHV IDFWHXUV PDWHUQHOV �kJH� SDULWp� LQWHUYDOOH HQWUH QDLVVDQFHV��
OD FRQWDPLQDWLRQ GH O
HQYLURQQHPHQW �DLU� QRXUULWXUH�HDX�GRLJWV� SHDX�VRO�REMHWV LQDQLPpV�
LQVHFWHV YHFWHXUV�� OHV FDUHQFHV QXWULWLRQQHOOHV �FDORULHV� SURWpLQHV� PLFURQXWULPHQWV�� OHV
EOHVVXUHV �DFFLGHQWHOOHV RX LQWHQWLRQQHOOHV�� HW OH FRQWU{OH SHUVRQQHO GH OD PDODGLH �PHVXUHV
SUpYHQWLYHV� WUDLWHPHQW PpGLFDO�� /HV GpWHUPLQDQWV VRFLR�pFRQRPLTXHV VH FRPSRVHQW GH
FDUDFWpULVWLTXHV LQGLYLGXHOOHV HW GH YDULDEOHV FROOHFWpHV DX QLYHDX GX PpQDJH HW GH OD
FRPPXQDXWp� /HV YDULDEOHV UHODWLYHV DX PpQDJH � QLYHDX SUpVHQWDQW GHV HIIHWV GH
UHYHQX�ULFKHVVH ± RQW XQ LPSDFW SDU O¶LQWHUPpGLDLUH GH GpWHUPLQDQWV SURFKHV FRPSUHQDQW GHV
IDFWHXUV OLpV j O¶HQYLURQQHPHQW WHOV TXH OD QRXUULWXUH� O
HDX� O¶KDELOOHPHQW HW OD OLWHULH� OH
ORJHPHQW� OH W\SH GH FKDXIIDJH� OH WUDQVSRUW� O¶K\JLqQH HW OHV VRLQV SUpYHQWLIV� OHV VRLQV FXUDWLIV�
HW OH QLYHDX G¶LQIRUPDWLRQ HW GH FRQQDLVVDQFH� &RPPH pQRQFp SUpFpGHPPHQW� O¶K\SRWKqVH
IRQGDPHQWDOH VRXV�WHQGDQW FHWWH pWXGH HVW TX
XQ HQYLURQQHPHQW GpIDYRUDEOH WHQGUDLW j
DXJPHQWHU OH ULVTXH VDQLWDLUH GHV IHPPHV HW GHV HQIDQWV�

(Q RXWUH� FRPPH VXJJpUp SDU %URFNHUKRII ������� OHV HIIHWV GHV YDULDEOHV
HQYLURQQHPHQWDOHV SHXYHQW GLIIpUHU HQ PLOLHX XUEDLQ VHORQ OH VWDWXW PLJUDWRLUH GH VHV UpVLGHQWV�
6RQ pWXGH LQGLTXH TXH OHV FDUDFWpULVWLTXHV GH OHXU HQYLURQQHPHQW GLYHUJHQW� FRQGXLVDQW j GHV
SUREDELOLWpV GH VXUYLH GLIIpUHQWHV HQWUH PLJUDQWV HW QRQ�PLJUDQWV GDQV OHV VHFWHXUV XUEDLQV� 6HORQ
VRQ FDGUH DQDO\WLTXH� rWUH XQ PLJUDQW UXUDO�XUEDLQ HVW DVVRFLp� HQ UDLVRQ GX QLYHDX GH SDXYUHWp GX
PpQDJH �VRLW GLUHFWHPHQW VRLW LQGLUHFWHPHQW�� j GHV FRQVpTXHQFHV GpIDYRUDEOHV GDQV OHV GRPDLQHV
SROLWLTXHV� VRFLDX[� HQYLURQQHPHQWDX[� pFRQRPLTXHV� GpPRJUDSKLTXHV HW FXOWXUHOV� TXL
DXJPHQWHURQW SOXV WDUG O
H[SRVLWLRQ RX OD VXVFHSWLELOLWp j OD PDODGLH RX j OD EOHVVXUH� /HV
FRQVpTXHQFHV HQYLURQQHPHQWDOHV LQFOXHQW XQ ORJHPHQW SUpFDLUH� GHV pTXLSHPHQWV YpWXVWHV� XQ
SHWLW ORJHPHQW DYHF XQH GHQVLWp pOHYpH� XQ pORLJQHPHQW GHV LQIUDVWUXFWXUHV PRGHUQHV GH VDQWp HW
GHV OLHX[ G¶H[SDQVLRQ pFRQRPLTXHV� HW XQ KDELWDW VLWXp j GHV HPSODFHPHQWV SHX V�UV� '
DXWUHV
IDFWHXUV HQYLURQQHPHQWDX[ VRQW pJDOHPHQW LQFOXV WHOV TXH GHV pOpPHQWV SROLWLTXHV �SROLWLTXH
GLVFULPLQDWRLUH GDQV OD UpSDUWLWLRQ GHV VHUYLFHV HW PrPH GLVSDULWLRQ GHV VHUYLFHV� RX pFRQRPLTXHV
�LQVXIILVDQFH GH O¶DSSRUW K\GULTXH HW QXWULWLI HQ FDORULHV� SURWpLQHV HW PLFURQXWULPHQWV�� (Q QRXV
DSSX\DQW VXU OH FDGUH GH %URFNHUKRII ������� QRXV pYDOXHURQV OHV K\SRWKqVHV TX¶XQH PLJUDWLRQ
UXUDOH�XUEDLQH� DVVRFLpH j XQH GpJUDGDWLRQ GH O¶HQYLURQQHPHQW� D XQ HIIHW QpJDWLI VXU OD VDQWp GHV
IHPPHV HW GHV HQIDQWV GDQV GHV VHFWHXUV XUEDLQV�

3DU DLOOHXUV� GHV FKHUFKHXUV pWXGLDQW OH GpVDVWUH HQYLURQQHPHQWDO GH OD PHU G
$UDO
DYDQFHQW O¶K\SRWKqVH TXH FHUWDLQV SUREOqPHV GH VDQWp �\ FRPSULV O¶DQpPLH� RQW pWp SURYRTXpV
SDU OD GLVSHUVLRQ� DXWRXU G¶DQFLHQV VHFWHXUV VLWXpV DX ERUG GH OD PHU DX .D]DNKVWDQ HW HQ
2X]EpNLVWDQ� GH VHO GpVK\GUDWp DYHF GHV HQJUDLV HW GHV SHVWLFLGHV FRQFHQWUpV� /H .D]DNKVWDQ D
HX pJDOHPHQW XQ HPSODFHPHQW G
HVVDL QXFOpDLUH j 6HPLSDODWLQVN ������������� TXL SRVHUDLW GHV
SUREOqPHV GH VDQWp �DQpPLH FRPSULVH� SDUPL OHV KDELWDQWV YLYDQW SUqV GH O
HPSODFHPHQW� 'H
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SOXV� LO VHPEOHUDLW TXH GHV HVVDLV QXFOpDLUHV DpULHQV UpDOLVpV j /RS 1RU ��������� HQ &KLQH
DIIHFWHQW GHV ]RQHV IURQWDOLqUHV RULHQWDOHV GX .D]DNKVWDQ HW SRVHQW GHV SUREOqPHV GH VDQWp
�DQpPLH FRPSULVH� SDUPL OHV KDELWDQWV GH FHV VHFWHXUV� $LQVL� QRXV VXSSRVRQV TXH OD IUpTXHQFH
GH O
DQpPLH HVW SOXV pOHYpH SDUPL OHV IHPPHV HW OHV HQIDQWV GH FHV VHFWHXUV GDQV OHV GHX[ SD\V�
1RXV SUpVXPRQV pJDOHPHQW TXH OHV VXUYHQXHV G
DYRUWHPHQW VSRQWDQp� GH PRUWLQDLVVDQFH� HW GH
GpFqV LQIDQWLOHV VRQW SOXV IUpTXHQWHV GDQV FHV VHFWHXUV�

�� 'RQQpHV HW PpWKRGHV

/HV GRQQpHV GHV ('6 XWLOLVpHV GDQV O
DQDO\VH FRPSDUDWLYH VRQW FHOOHV GH O
,QGRQpVLH �������
GX .D]DNKVWDQ ������� GX 3DNLVWDQ ���������� GHV 3KLOLSSLQHV ������� GH OD 7XUTXLH ������ HW GH
O
2X]EpNLVWDQ ������� &HWWH pWXGH D HPSOR\p� SRXU FKDTXH SD\V� OHV ILFKLHUV GH GRQQpHV
LQGLYLGXHOOHV GDQV OHVTXHOV OHV YDULDEOHV HW OHV FDWpJRULHV RQW pWp ODUJHPHQW VWDQGDUGLVpHV�

$ILQ GH FODULILHU OHV HIIHWV GHV GpWHUPLQDQWV HQYLURQQHPHQWDX[ VXU OHV ULVTXHV VDQLWDLUHV
GHV IHPPHV HW GHV HQIDQWV� XQH DQDO\VH ORJLW �SURFpGXUH &$702' GDQV OH ORJLFLHO GH 6$6� D
pWp FRQGXLWH DYHF GLYHUVHV YDULDEOHV GpSHQGDQWHV� /
DQDO\VH VH OLPLWDLW DX[ IHPPHV HQ VLWXDWLRQ
GH SUHPLHU PDULDJH� /HV YDULDEOHV GpSHQGDQWHV pWDLHQW OHV GpFqV I°WDX[ �DYRUWHPHQWV VSRQWDQpV
HW PRUWLQDLVVDQFHV�� OHV GpFqV LQIDQWLOHV �ILOOHV HW JDUoRQV�� OD PRUELGLWp GHV HQIDQWV GH PRLQV GH
� DQV �pSLVRGHV GH GLDUUKpH� GH ILqYUH HW GH WRX[� SHQGDQW OHV GHX[ VHPDLQHV SUpFpGDQW
O¶HQTXrWH� O¶DFFRXFKHPHQW G
XQ EpEp GH SHWLW SRLGV� OHV QDLVVDQFHV SUpPDWXUpHV� OD FpVDULHQQH�
HW OD IUpTXHQFH GHV FRwWV ��������� IRLV SDU PRLV��

4XDQW DX[ YDULDEOHV LQGpSHQGDQWHV� OHV GpWHUPLQDQWV HQYLURQQHPHQWDX[ LQFOXHQW OD VRXUFH
G¶DSSURYLVLRQQHPHQW HQ HDX �HDX FRXUDQWH� SXLWV RX DXWUHV VRXUFHV�� OH W\SH GHV WRLOHWWHV
�DXFXQH RX DYHF FKDVVH G¶HDX�� OD GLVSRQLELOLWp GH O
pOHFWULFLWp �LQGLVSRQLEOH RX QRQ SHUWLQHQW
SRXU OH .D]DNKVWDQ� O¶2X]EpNLVWDQ HW OD 7XUTXLH�� OH W\SH GH PDWpULDX[ FRQVWLWXDQW OH SODQFKHU
�WHUUH�VDEOH� ERLV�EDPERX RX DXWUHV� DLQVL TXH OD UpVLGHQFH KDELWXHOOH �XUEDLQH RX UXUDOH� HW OD
UpVLGHQFH SHQGDQW O¶HQIDQFH �YLOOH� ERXUJ RX VHFWHXU UXUDO� UHPSODFpH SDU OD UpVLGHQFH
SUpFpGHQWH SRXU OD 7XUTXLH� (Q RXWUH� QRXV DYRQV LQFOXV GDQV OHV PRGqOHV GHV YDULDEOHV GH
FRQWU{OH GpPRJUDSKLTXHV� VRFLR�pFRQRPLTXHV HW UpJLRQDOHV� WHOV TXH O
kJH� O
kJH DX PDULDJH� OH
QRPEUH G
HQIDQWV GpMj QpV� OH QLYHDX G
LQVWUXFWLRQ HW OH VWDWXW SURIHVVLRQQHO� O
LQVWUXFWLRQ HW OD
SURIHVVLRQ GX PDUL� OD UHOLJLRQ �RX O
DSSDUWHQDQFH HWKQLTXH RX OD ODQJXH PDWHUQHOOH VHORQ
O¶LQIRUPDWLRQ GLVSRQLEOH GDQV FKDTXH SD\V� HW OHV VXEGLYLVLRQV UpJLRQDOHV �GLIIpUHQWHV GDQV
FKDTXH SD\V�� 1RXV DYRQV HVWLPp GHV PRGqOHV SRXU O¶HQVHPEOH GX SD\V HW SRXU OHV VHFWHXUV
XUEDLQV� /H FRGDJH GLFKRWRPLTXH ��� �� D pWp HPSOR\p SRXU IDFLOLWHU O
LQWHUSUpWDWLRQ�

3RXU OHV DQDO\VHV UHODWLYHV DX[ HIIHWV SRWHQWLHOV GHV GpVDVWUHV HQYLURQQHPHQWDX[� QRXV
DYRQV OpJqUHPHQW PRGLILp OHV PRGqOHV SRXU OHV GHX[ SD\V G¶$VLH FHQWUDOH �.D]DNKVWDQ HW
2X]EpNLVWDQ�� 1RXV DYRQV DMRXWp FRPPH YDULDEOHV GpSHQGDQWHV O
DQpPLH GHV IHPPHV PDULpHV
HW GHV HQIDQWV HQ EDV kJH �kJpV GH PRLQV GH � DQV�� 3RXU O¶DQpPLH� GHX[ YDULDEOHV GpSHQGDQWHV
RQW pWp FRQVWUXLWHV � OD YDULDEOH © DQpPLH ª UHSUpVHQWDQW XQ QLYHDX G
KpPRJORELQH LQIpULHXU j
���� J�GO �LQIpULHXU j ���� J�GO SRXU OHV IHPPHV HQFHLQWHV� HW OD YDULDEOH © DQpPLH ORXUGH ª
�JUDYH HW PRGpUpH� UHSUpVHQWDQW XQ QLYHDX G
KpPRJORELQH LQIpULHXU j ��� J�GO�

1RXV DYRQV pJDOHPHQW UpRUJDQLVp FHUWDLQHV PRGDOLWpV GH OD YDULDEOH LQGpSHQGDQWH
© VXEGLYLVLRQ UpJLRQDOH ª SRXU DQDO\VHU OHV HIIHWV TXH SHXYHQW DYRLU VXU OD VDQWp OH IDLW GH YLYUH
GDQV GHV VHFWHXUV SRWHQWLHOOHPHQW FRQWDPLQpV� $X .D]DNKVWDQ� OHV 2EODVWV GH .]XO�2UGLQVND\D
��qUH UpJLRQ� HW G¶$NWLXELQVND\D ��qPH UpJLRQ� RQW pWp UDVVHPEOpV HQ XQH PrPH FDWpJRULH SRXU
UHSUpVHQWHU OD UpJLRQ GH OD PHU G
$UDO� DLQVL TXH O¶2EODVW GH 6HPLSDODWLQVND\D ���qPH� DYHF OHV
�qPH� �qPH� ��qPH HW ��qPH 2EODVWV OH ORQJ GH OD IURQWLqUH RULHQWDOH SRXU IRUPHU XQH VHXOH
FDWpJRULH� /D YLOOH G
$UPDW\ HW OD UpJLRQ RFFLGHQWDOH ��qPH j �qPH� FRQVWLWXHQW GHV FDWpJRULHV
GLVWLQFWHV HQ UDLVRQ GH OHXUV SDUWLFXODULWpV� &HWWH YDULDEOH SHXW SHUPHWWUH GH VDLVLU OHV HIIHWV
SRVVLEOHV GH OD FRQWDPLQDWLRQ GH OD PHU &DVSLHQQH� '
DXWUHV YDULDEOHV LQGpSHQGDQWHV RX GH
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FRQWU{OH VRQW TXHOTXH SHX GLIIpUHQWHV GH FHOOHV GDQV OH WDEOHDX �� PDLV HOOHV VRQW OHV PrPHV
SRXU O¶2X]EpNLVWDQ� 3RXU FH SD\V� OD GLYLVLRQ UpJLRQDOH �� UpJLRQV HW OD YLOOH GH 7DVKNHQW�
HPSOR\pH SDU O¶('6 D pWp UHWHQXH FDU OD SUHPLqUH UpJLRQ FRUUHVSRQG j OD UpJLRQ GH PHU G
$UDO�

�� 5pVXOWDWV

��� $QDO\VH FRPSDUDWLYH GH VL[ SD\V HQ $VLH

/H WDEOHDX � PRQWUH OHV UpVXOWDWV GH O
DQDO\VH FRPSDUDWLYH� /HV UpVXOWDWV DX QLYHDX QDWLRQDO
PRQWUHQW GHV HIIHWV SRVLWLIV SRXU OD PRGDOLWp © DXFXQH WRLOHWWH ª HW OD UpVLGHQFH XUEDLQH VXU OH
ULVTXH VDQLWDLUH GHV IHPPHV PDULpHV HW GHV OHXUV HQIDQWV� © $XFXQH WRLOHWWH ª Q
DXJPHQWH OH ULVTXH
VDQLWDLUH TX¶HQ ,QGRQpVLH� DX 3DNLVWDQ HW DX[ 3KLOLSSLQHV HQ JUDQGH SDUWLH SDUFH TX
HOOH HVW SHX
IUpTXHQWH HQ 7XUTXLH HW UDUH DX .D]DNKVWDQ HW HQ 2X]EpNLVWDQ�� 'DQV OHV WURLV SUHPLHUV SD\V� FHWWH
FDUDFWpULVWLTXH HVW DVVRFLpH j XQH DXJPHQWDWLRQ GX ULVTXH GH GpFqV LQIDQWLOHV �SRXU OHV GHX[
VH[HV�� GH VXUYHQXH G¶pSLVRGHV PRUELGHV �GLDUUKpH� ILqYUH HW WRX[� FKH] OHV HQIDQWV HQ EDV kJH�
DLQVL TXH GH QDLVVDQFH G¶HQIDQWV GH SHWLW SRLGV GDQV OHV GHX[ SUHPLHUV SD\V� (OOH HVW pJDOHPHQW
DVVRFLpH j XQH DXJPHQWDWLRQ GX ULVTXH GH SUpPDWXULWp DX[ 3KLOLSSLQHV� O¶LQYHUVH pWDQW REVHUYp HQ
,QGRQpVLH� $X 3DNLVWDQ� OD IDLEOH IUpTXHQFH GH FpVDULHQQHV HQ UHODWLRQ DYHF FHWWH PRGDOLWp HVW
SUREDEOHPHQW GXH DX IDLW TXH OHV IHPPHV YLYDQW GDQV XQ ORJHPHQW VDQV WRLOHWWHV DSSDUWLHQQHQW j
XQ PLOLHX WUqV GpIDYRULVp RX YLYHQW ORLQ G¶LQIUDVWUXFWXUHV VDQLWDLUHV� (QILQ O¶DXJPHQWDWLRQ GH OD
IUpTXHQFH FRwWDOH REVHUYpH HQ ,QGRQpVLH HQ UHODWLRQ DYHF FHWWH FDUDFWpULVWLTXH HVW SUREDEOHPHQW
GXH DX IDLW TXH FHV IHPPHV SDXYUHV QH VRQW SDV HQ PHVXUH GH V¶RSSRVHU j OHXU PDUL�

/D UpVLGHQFH XUEDLQH DXJPHQWH OH ULVTXH GH GpFqV I°WDO HQ ,QGRQpVLH� HQ 7XUTXLH� DX
.D]DNKVWDQ� HW HQ 2X]EpNLVWDQ� (OOH DXJPHQWH OH ULVTXH GH PRUWDOLWp LQIDQWLOH �JDUoRQV HW ILOOHV�
DX 3DNLVWDQ HW DX[ 3KLOLSSLQHV� PDLV DX[ 3KLOLSSLQHV� OH ULVTXH HVW DXJPHQWp VHXOHPHQW SRXU OHV
JDUoRQV� /HV PrPHV UpVXOWDWV RQW pWp REVHUYpV DYHF OHV GRQQpHV ���� GH O¶('6 GHV 3KLOLSSLQHV�
,OV SHXYHQW rWUH SDUWLHOOHPHQW GXV j O
HQYLURQQHPHQW SK\VLTXH GLIILFLOH GHV VHFWHXUV SHUL�
XUEDLQV� RX DX IDLW TXH OHV HQIDQWV GH VH[H PDVFXOLQ VRQW ELRORJLTXHPHQW SOXV YXOQpUDEOHV�

'HV GLIIpUHQFHV HQWUH VH[H VRQW pJDOHPHQW REVHUYpHV DYHF OD YDULDEOH W\SH
G¶DSSURYLVLRQQHPHQW HQ HDX DX .D]DNKVWDQ � OD PRGDOLWp © DXWUHV VRXUFHV ª GLPLQXH OH ULVTXH
GH PRUWDOLWp GHV JDUoRQV WDQGLV TX
HOOH DXJPHQWH FHOXL GHV ILOOHV� 3XLVTXH OD PRGDOLWp © SXLWV ª
VHUW GH UpIpUHQFH SRXU FHWWH YDULDEOH� FHOD SHXW pJDOHPHQW VLJQLILHU TXH OHV JDUoRQV GH PpQDJHV
V¶DSSURYLVLRQQDQW HQ HDX GX SXLWV RQW XQ ULVTXH GH PRUWDOLWp SOXV pOHYp� OHV ILOOHV D\DQW HOOHV XQ
ULVTXH GH PRUWDOLWp LQIpULHXU� eWDQW GRQQp OH IDLW TX¶DX .D]DNKVWDQ� HQ 7XUTXLH HW HQ
2X]EpNLVWDQ� OHV © DXWUHV VRXUFHV ª VRQW OH SOXV VRXYHQW GH O¶HDX HQ ERXWHLOOH� FHX[ TXL ERLYHQW
O
HDX FRXUDQWH RQW XQ ULVTXH VDQLWDLUH SOXV pOHYp DORUV TXH GDQV OHV DXWUHV SD\V O¶LQYHUVH HVW
REVHUYp� SUREDEOHPHQW SDUFH O¶HDX SURYHQDQW © G¶DXWUHV VRXUFHV ª HVW GH PRLQV ERQQH TXDOLWp�

6L OD YDULDEOH © DXFXQH pOHFWULFLWp ª WHQG j DYRLU GHV HIIHWV SRVLWLIV VXU OH ULVTXH VDQLWDLUH
HQ ,QGRQpVLH� OHV HIIHWV GHV PDWpULDX[ GH SODQFKHU HW GH OD UpVLGHQFH G
HQIDQFH VRQW DVVH]
GLIIpUHQFLpV� $LQVL� OD PRGDOLWp © VRO HQ WHUUH ª HVW DVVRFLpH j XQH DXJPHQWDWLRQ GHV GpFqV
LQIDQWLOHV RX GHV GpFqV LQIDQWLOH PDVFXOLQ DX[ 3KLOLSSLQHV HW HQ 7XUTXLH� HW j XQH OpJqUH
GLPLQXWLRQ GHV GpFqV LQIDQWLOHV IpPLQLQ HQ ,QGRQpVLH� /D PRGDOLWp © VRO HQ ERLV ª DXJPHQWH OH
ULVTXH VDQLWDLUH DX[ 3KLOLSSLQHV� OH GLPLQXH j O¶2X]EpNLVWDQ� HW SUpVHQWH GHV HIIHWV
FRQWUDGLFWRLUHV HQ ,QGRQpVLH� /D UpDOLVDWLRQ G¶XQH FpVDULHQQH HVW SOXV IUpTXHQWH FKH] OHV
IHPPHV TXL RQW YpFX HQ PLOLHX XUEDLQ MXVTX¶j O
kJH GH �� DQV HQ ,QGRQpVLH� PDLV O¶LQYHUVH HVW
REVHUYp HQ 2X]EpNLVWDQ��

� 7RXW FRPPH OD FDUDFWpULVWLTXH © DXFXQH pOHFWULFLWp ª�
� &¶HVW pJDOHPHQW OH FDV SRXU OD 7XUTXLH PDLV LO V¶DJLW DORUV GH OD UpVLGHQFH DQWpULHXUH�
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1RXV DYRQV pJDOHPHQW FRQGXLW GHV DQDO\VHV SRXU OHV VHFWHXUV XUEDLQV VHXOHPHQW� PDLV OHV
UpVXOWDWV QH VRQW SDV FODLUV� FHFL pWDQW SDUWLHOOHPHQW G� DX QRPEUH UpGXLW GH FDV �WDEOHDX QRQ
SUpVHQWp LFL�� © $XFXQH WRLOHWWH ª HVW DVVRFLpH SRVLWLYHPHQW j OD PRUWDOLWp LQIDQWLOH GDQV OHV PLOLHX[
XUEDLQV GH O
,QGRQpVLH� GX 3DNLVWDQ HW GHV 3KLOLSSLQHV �PrPH UpVXOWDW TX¶DX QLYHDX QDWLRQDO�� 0DLV
FHWWH PRGDOLWp SUpVHQWH pJDOHPHQW GHV HIIHWV FRQWUDGLFWRLUHV � HOOH D XQ HIIHW SRVLWLI VXU OD VXUYHQXH
G¶XQ GpFqV I°WDO HQ ,QGRQpVLH PDLV XQ HIIHW QpJDWLI HQ 7XUTXLH � HOOH D XQ HIIHW QpJDWLI VXU OD
GLDUUKpH GHV HQIDQWV HQ EDV kJH DX[ 3KLOLSSLQHV PDLV XQ HIIHW SRVLWLI HQ 7XUTXLH� 'H PrPH�
© G¶DXWUHV VRXUFHV ª G
HDX SRWDEOH RQW XQ HIIHW SRVLWLI VXU OD ILqYUH GHV HQIDQWV HQ EDV kJH HQ
,QGRQpVLH PDLV XQ HIIHW QpJDWLI DX .D]DNKVWDQ� /HV PDWpULDX[ FRQVWLWXDQW OH SODQFKHU RQW
pJDOHPHQW GHV HIIHWV FRQWUDGLFWRLUHV� OH © SODQFKHU HQ ERLV ª D\DQW XQ HIIHW SRVLWLI SRXU OD ILqYUH
FKH] OHV HQIDQWV HQ EDV kJH DX[ 3KLOLSSLQHV HW j O
2X]EpNLVWDQPDLV XQ HIIHW QpJDWLI HQ ,QGRQpVLH�

/D UpVLGHQFH G
HQIDQFH D GHV HIIHWV YDULDEOHV SDUPL OHV UpVLGHQWV XUEDLQV� /HV IHPPHV
D\DQW YpFX HQ YLOOHV DX FRXUV GH OHXU HQIDQFH RQW GHV ULVTXHV LQIpULHXUV GH GpFqV I°WDO HQ
7XUTXLH HW HQ 2X]EpNLVWDQ� DORUV TX¶DX 3DNLVWDQ HW HQ 2X]EpNLVWDQ OHXUV HQIDQWV RQW XQ ULVTXH
GH GpFqV LQIDQWLOH LQIpULHXU� (Q ,QGRQpVLH� OHXUV ILOOHV RQW XQ ULVTXH GH GpFqV LQIDQWLOH SOXV
pOHYp� PDLV O¶LQYHUVH HVW REVHUYp DX 3DNLVWDQ� (QILQ� OD FpVDULHQQH HVW SOXV IUpTXHQWH FKH] OHV
IHPPHV D\DQW YpFX HQ YLOOH DX FRXUV GH OHXU HQIDQFH HQ ,QGRQpVLH DX FRQWUDLUH GH
O¶2X]EpNLVWDQ� &HV UpVXOWDWV VXJJqUHQW TXH OHV PLJUDQWV UXUDO�XUEDLQ WHQGHQW j DYRLU XQ ULVTXH
VDQLWDLUH SOXV pOHYp H[FHSWp HQ ,QGRQpVLH�

��� $QDO\VH GH GHX[ SD\V HQ $VLH FHQWUDOH

/H WDEOHDX � PRQWUH OHV UpVXOWDWV GHV DQDO\VHV ORJLW DYHF FRPPH YDULDEOHV GpSHQGDQWHV�
O
DQpPLH GHV IHPPHV PDULpHV HW GHV HQIDQWV HQ EDV kJH� OHV DYRUWHPHQWV VSRQWDQpV� OHV
PRUWLQDLVVDQFHV� HW OHV GpFqV LQIDQWLOHV DX .D]DNKVWDQ� /D SUREDELOLWp G¶XQH DQpPLH� SOXV pOHYpH
SDUPL OHV IHPPHV KDELWDQW GDQV O¶2EODVW GH 6HPLSDODWLQVND\D HW GDQV OH ��qPH 2EODVW �SUqV GH
O
HPSODFHPHQW GHV HVVDLV QXFOpDLUHV�� SRXUUDLW rWUH XQ HIIHW SRVVLEOH GHV HVVDLV QXFOpDLUHV� (Q
RXWUH� OHV IHPPHV KDELWDQW GDQV OHV �qPH HW �qPH 2EODVWV RQW XQH SUREDELOLWp SOXV pOHYpH © G
DQpPLH
ORXUGH ª� FH TXL SRXUUDLW rWUH pJDOHPHQW XQ HIIHW SRVVLEOH GHV HVVDLV QXFOpDLUHV HIIHFWXpV j /RS
1RU �HQ &KLQH�� /HV HQIDQWV HQ EDV kJH GX �qPH 2EODVW RQW pJDOHPHQW XQH SUREDELOLWp SOXV pOHYpH
G¶DQpPLH� &H IDLW SHXW rWUH G� DX[ HIIHWV GHV HVVDLV QXFOpDLUHV�PDLV LO SHXW pJDOHPHQW UpVXOWHU GHV
HIIHWV GH IDFWHXUV QRQ FRQWU{OpV� 0DOJUp OH GpVDVWUH HQYLURQQHPHQWDO GH OD PHU G¶$UDO� OD
UpVLGHQFH GDQV OD UpJLRQ GH OD PHU G
$UDO Q
D DXFXQ HIIHW QpJDWLI VXU OD VDQWp LQIDQWLOH HW
PDWHUQHOOH� DX FRQWUDLUH XQH GLPLQXWLRQ GX ULVTXH GH GpFqV LQIDQWLOH HVW PrPH REVHUYpH�

&HSHQGDQW� DX YX GHV UpVXOWDWV GX WDEOHDX �� LO HVW SRVVLEOH TX¶HQ 2X]EpNLVWDQ OH GpVDVWUH
HQYLURQQHPHQWDO GH OD PHU G¶$UDO DLW HX GHV FRQVpTXHQFHV� OD YLH GDQV OD UpJLRQ GH OD PHU G
$UDO
DXJPHQWDQW OH ULVTXH G
DQpPLH GHV HQIDQWV� GH VXUYHQXH G¶DYRUWHPHQWV VSRQWDQpV� GH
PRUWLQDLVVDQFHV HW GH GpFqV LQIDQWLOH� ¬ O¶LQYHUVH� OH ULVTXH G¶DQpPLH HVW GLPLQXp FKH] OHV
IHPPHV� 0DLV FHV UpVXOWDWV SHXYHQW pJDOHPHQW UpVXOWHU GHV HIIHWV G
DXWUHV IDFWHXUV QRQ FRQWU{OpV�

&RQFOXVLRQ

$X QLYHDX QDWLRQDO HW HQ PLOLHX XUEDLQ� GHV FRQGLWLRQV HQYLURQQHPHQWDOHV GpIDYRUDEOHV
VRQW VRXYHQW DVVRFLpHV j XQ ULVTXH VDQLWDLUH� PDLV OHXUV HIIHWV VRQW VRXYHQW YDULDEOHV� ,O HVW
SUREDEOH TXH FHWWH GLYHUVLWp VRLW GXH DX IDLW TXH OHV PrPHV PRGDOLWpV SHXYHQW DYRLU XQH
VLJQLILFDWLRQ GLIIpUHQWH SRXU FKDFXQ GHV SD\V� 'HV GLIIpUHQFHV GH PRUWDOLWp LQIDQWLOH VHORQ OH
VH[H VRQW REVHUYpHV DX[ 3KLOLSSLQHV HQ PLOLHX XUEDLQ� /HV HIIHWV GX W\SH G¶DSSURYLVLRQQHPHQW
HQ HDX GLIIpUHQW pJDOHPHQW VHORQ OH VH[H GH O¶HQIDQW DX .D]DNKVWDQ�

&HV UpVXOWDWV VXJJqUHQW TXH OH VWDWXW GHV IHPPHV PRGqUH SDUIRLV OHV HIIHWV GH FRQGLWLRQV
HQYLURQQHPHQWDOHV GpIDYRUDEOHV� ,O HVW SRVVLEOH pJDOHPHQW TXH OD PLJUDWLRQ PLOLHX UXUDO ±
PLOLHX XUEDLQ� DXJPHQWH OH ULVTXH VDQLWDLUH GHV PqUHV HW GHV HQIDQWV� 0DOKHXUHXVHPHQW� LO Q¶HVW
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SDV SRVVLEOH GH FRQFOXUH TXDQW DX[ HIIHWV GHV GpVDVWUHV HQYLURQQHPHQWDX[ GX IDLW G¶pYHQWXHOOHV
YDULDEOHV GH FRQIXVLRQ QRQ FRQWU{OpHV� 3RXU PLHX[ DSSUpKHQGHU OHV HIIHWV GH WHOOHV FRQGLWLRQV
HQYLURQQHPHQWDOHV VXU OD VDQWp GHV PqUHV HW GHV HQIDQWV� LO VHUDLW XWLOH GH FRQGXLUH XQH DQDO\VH
VWDWLVWLTXH SOXV GpWDLOOpH GHV FRUUpODWLRQV H[LVWDQW HQWUH OH ULVTXH VDQLWDLUH G� j O¶HQYLURQQHPHQW�
OH VWDWXW GHV IHPPHV HW OH VWDWXW PLJUDWRLUH SRXU SURSRVHU GHV LQWHUYHQWLRQV SROLWLTXHV UHODWLYHV
DX[ VHUYLFHV VRFLDX[� j O¶pJDOLWp GH JHQUH HW DX GpYHORSSHPHQW UpJLRQDO� D[HV SRXU OHVTXHOV OH
-DSRQ GHYUDLW PHWWUH SOXV G
HPSKDVH GDQV VRQ DLGH LQWHUQDWLRQDOH�

5HPHUFLHPHQWV

&HWWH pWXGH D pWp VRXWHQXH SDU OD VXEYHQWLRQ GH UHFKHUFKH G
HQYLURQQHPHQW JOREDO �+���
GH ��������� SRXU © /
pODERUDWLRQ HW O
DSSOLFDWLRQ GHV PpWKRGHV G
pYDOXDWLRQ SRXU OD VpFXULWp
HQYLURQQHPHQWDOH HQ $VLH ª �VRXV OD GLUHFWLRQ GH 'U� +LGHR +$5$6$:$� ,QVWLWXW QDWLRQDO GHV
pWXGHV HQYLURQQHPHQWDOHV� GX PLQLVWqUH MDSRQDLV GH O
HQYLURQQHPHQW�

%,%/,2*5$3+,(

%52&.(5+2))� 0�� ����� © &KLOG 6XUYLYDO LQ %LJ &LWLHV � WKH 'LVDGYDQWDJHV RI 0LJUDQWV ª�
6RFLDO 6FLHQFH DQG 0HGLFLQH� YRO� ��� Q���� SS� ��������

&(175$/ %85($8 2) 67$7,67,&6 �&%6� >,QGRQHVLD@ DQG 6WDWH 0LQLVWU\ RI 3RSXODWLRQ�1DWLRQDO
)DPLO\ 3ODQQLQJ &RRUGLQDWLQJ %RDUG �1)3&%� DQG 0LQLVWU\ RI +HDOWK �02+� DQG 0DFUR
,QWHUQDWLRQDO ,QF� �0,�� ����� ,QGRQHVLD 'HPRJUDSKLF DQG +HDOWK 6XUYH\� ,QGRQHVLD
����� &DOYHUWRQ� 0DU\ODQG � &%6 DQG 0,� ��� S�

,167,787( 2)2%67(75,&6 $1' *<1(&2/2*< >8]EHNLVWDQ@ DQG 0DFUR ,QWHUQDWLRQDO ,QF�� �����
8]EHNLVWDQ 'HPRJUDSKLF DQG +HDOWK 6XUYH\� ����� &DOYHUWRQ� 0DU\ODQG � ,QVWLWXWH RI
2EVWHWULFV DQG *\QHFRORJ\ DQG 0DFUR ,QWHUQDWLRQDO ,QF�� ��� S�

.2-,0$� +�� ����� © (QYLURQPHQWDO 'HWHUPLQDQWV RI 'HPRJUDSKLF DQG +HDOWK %HKDYLRUV LQ
$VLDQ &RXQWULHV ª� LQ � 5HVHDUFK 3DSHUV RQ ,QWHUUHODWLRQVKLS EHWZHHQ 3RSXODWLRQ *URZWK
LQ 'HYHORSLQJ &RXQWULHV DQG *OREDO (QYLURQPHQW� YRO�� �1DWLRQDO ,QVWLWXWH RI 3RSXODWLRQ
DQG 6RFLDO 6HFXULW\ 5HVHDUFK HG��� 7RN\R� 1,3665� SS� ������

.2-,0$� +�� ����� © 6XVWDLQDEOH 8UEDQL]DWLRQ DQG 5HOLJLRQ LQ 6RXWKHDVW $VLD ª� *OREDO
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DVVRFLpV j O¶LQWURGXFWLRQ GH QRXYHOOHV WHFKQRORJLHV� RQW DPRUFp GHV FKDQJHPHQWV ELR�VRFLDX[
UDGLFDX[ FDSDEOHV GH UHSUpVHQWHU GHV FOpV GH OHFWXUH LPSRUWDQWHV HW GpFLVLYHV GX SKpQRPqQH�

/D VWDJQDWLRQ UpFHQWH GDQV O¶pYROXWLRQ GH OD SRSXODWLRQ FRQGXLW j XQ Up�H[DPHQ DWWHQWLI GH
FHV YDULDEOHV� UpYHLOODQW O¶LQWpUrW HQYHUV O¶DGRSWLRQ GH VWUDWpJLHV DSSURSULpHV HW GH SODQV G¶DFWLRQ
SHUWLQHQWV� /H EXW GH OD UHFKHUFKH VRFLR�GpPRJUDSKLTXH� HQ FH TXL FRQFHUQH FH SURFHVVXV
VSpFLILTXH� FRQVLVWH j GpWHUPLQHU DYHF OH PD[LPXQ GH SUpFLVLRQV OHV YDULDEOHV TXL� VHORQ WRXWH
YUDLVHPEODQFH� LQIOXHQFHQW GLUHFWHPHQW OH ULVTXH GH PRUELGLWp HW GH PRUWDOLWp j WRXW kJH �\
FRPSULV j O¶kJH LQIDQWLOH�� /¶XWLOLWp G¶XQ FDGUH ± F¶HVW�j�GLUH G¶XQ PRGqOH� G¶XQH VWUXFWXUH GH
WUDYDLO ± QH V¶H[SOLTXH SDV VHXOHPHQW SDU OH IDLW TXH OHV GLIIpUHQWV FRPSRUWHPHQWV VRFLDX[ HW OHV
LQWHUYHQWLRQV ELRPpGLFDOHV LQIOXHQFHQW OH WDX[ GH PRUWDOLWp LQIDQWLOH� PDLV DXVVL SDU O¶LQWpUrW
G¶XQ LQVWUXPHQW FDSDEOH GH PHWWUH HQ pYLGHQFH GHV LQGLFDWHXUV DGpTXDWV HW GHV YDULDEOHV D\DQW
XQ LPSDFW VSpFLILTXH� /D FDSDFLWp DQDO\WLTXH GHV GLIIpUHQWV PRGqOHV UpDOLVpV MXVTX¶j SUpVHQW
UpYqOH XQ pOpPHQW FOp SULQFLSDOHPHQW OLp DX FRQFHSW GH OD V\QHUJLH VRFLDOH HW ELRPpGLFDOH� F¶HVW�
j�GLUH OD PDQLqUH DYHF ODTXHOOH XQ VHXO GpWHUPLQDQW SHXW LQIOXHQFHU OH ULVTXH GH PRXULU j WUDYHUV
O¶DFWLRQ VLPXOWDQpH GH SOXVLHXUV YDULDEOHV VHFRQGDLUHV HW LQWHUPpGLDLUHV� ,O QRXV VHPEOH HQ
YpULWp TX¶XQH WHOOH DSSURFKH FRQFHSWXHOOH H[SOLTXH PLHX[ OD UDLVRQ SRXU ODTXHOOH EHDXFRXS
G¶LQVWUXPHQWV PpGLFDX[ �DQWLELRWLTXHV� YDFFLQV� «� QH VRQW KDXWHPHQW HIILFDFHV TXH GDQV OH
FDGUH G¶XQH DGPLQLVWUDWLRQ GDQV GHV VWUXFWXUHV VDQLWDLUHV DGpTXDWHV RX GDQV XQ FRQWH[WH GH
UpIpUHQFH RSSRUWXQ HW SUpFLV� ,O IDXGUDLW LQWHUYHQLU VLPXOWDQpPHQW VXU SOXVLHXUV DVSHFWV HW FH TXL
QRXV VHPEOH OH SOXV DGpTXDW HVW GH � �� GpWHUPLQHU DYHF FHUWLWXGH OHV UHVVRXUFHV ILQDQFLqUHV
XWLOLVDEOHV GDQV OH SURMHW VSpFLILTXH � �� IL[HU DYHF XQH SUpFLVLRQ VXIILVDQWH OH WHPSV GH
UpDOLVDWLRQ � �� pYDOXHU DWWHQWLYHPHQW OD GLIILFXOWp GH O¶DFWLRQ� HQ IRQFWLRQ GX QRPEUH GH
YDULDEOHV LQFRQQXHV SUpVHQWHV � �� LQWHUYHQLU DYHF GHV SURJUDPPHV GH VDQWp HIILFDFHV HW
VSpFLILTXHV� /D FUpDWLRQ G¶XQH VWUXFWXUH PpGLFDOH� OH IRUDJH G¶XQ SXLWV� O¶LQVWDOODWLRQ
G¶LQIUDVWUXFWXUHV SRXU O¶pSXUDWLRQ GH O¶HDX� HWF� SHXYHQW DPHQHU j XQH LQFLGHQFH PRLQV IRUWH GHV
YDULDEOHV H[RJqQHV LQDWWHQGXHV HW LPSUpYLVLEOHV� PDLV OD FRPSOH[LWp HW O¶LPSUpYLVLELOLWp GHV
YDULDEOHV FRPSRUWHPHQWDOHV HW VRFLDOHV RQW XQ LPSDFW LPSRUWDQW�

'DQV O¶pWXGH GHV GLIIpUHQWHV FDXVHV� OHV LQVWDQFHV LPSOLTXpHV SRXUURQW SURSRVHU XQH
VROXWLRQ SOXV GLUHFWH DX SUREOqPH� 'HV PHVXUHV VRFLR±pFRQRPLTXHV� GHV SODQV G¶DFWLRQ HW GHV
SURJUDPPHV SROLWLTXHV YLVDQW j XQH DOSKDEpWLVDWLRQ SOXV LPSRUWDQWH� j XQH VFRODULWp SOXV
DFFHVVLEOH HW SOXV DVVLGXH� j XQ DSSURYLVLRQQHPHQW FURLVVDQW HQ HDX SRWDEOH� j XQH SOXV JUDQGH
DFFHVVLELOLWp GHV VHUYLFHV VDQLWDLUHV� HWF� DPqQHURQW LPPDQTXDEOHPHQW j DWWpQXHU OHV
GLIIpUHQFLDWLRQV VSDWLR�WHPSRUHOOHV HQUHJLVWUpHV GDQV OHV 39' HW� j PR\HQ WHUPH� j XQH EDLVVH
UpHOOH HW LPSRUWDQWH GH OD PRUWDOLWp HQ JpQpUDO� HQ SDUWLFXOLHU GH OD PRUWDOLWp LQIDQWLOH�
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�� ,QWHUSUpWDWLRQ GHV PpFDQLVPHV FDXVDX[ HQWUH LQVWUXFWLRQ PDWHUQHOOH
HW PRUWDOLWp LQIDQWLOH

3RXU DXJPHQWHU OHV SRVVLELOLWpV GH VXUYLH G¶XQ HQIDQW GDQV OHV 39'� GHV SODQV G¶DFWLRQ
SXEOLTXH TXL DJLVVHQW VXU OD VDQWp GH OD SRSXODWLRQ SHXYHQW�LOV VH VXEVWLWXHU j OD VFRODULVDWLRQ
PDWHUQHOOH " 'DQV TXHOOH PHVXUH OD PRUWDOLWp LQIDQWLOH HVW�HOOH LQIOXHQFpH SDU OHV LQWHUYHQWLRQV
IDYRULVDQW XQH VFRODULVDWLRQ JpQpUDOLVpH " 'HV SURJUDPPHV GH VFRODULVDWLRQ ELHQ GpILQLV
SHXYHQW�LOV DYRLU XQH LQIOXHQFH VXU GHV FDXVHV GH GpFqV VSpFLILTXHV " &HV TXHVWLRQV HW EHDXFRXS
G¶DXWUHV VXVFLWHQW O¶LQWpUrW GHV FKHUFKHXUV TXL VH SURSRVHQW GH WURXYHU OH OLHQ H[LVWDQW HQWUH
LQVWUXFWLRQ GH OD PqUH HW GpFqV GH VRQ HQIDQW� 2Q D IDLW EHDXFRXS G¶HIIRUWV SRXU GpWHUPLQHU HW
GpFULUH XQH UHODWLRQ VWDWLVWLTXH HQWUH OD PRUWDOLWp HQIDQWLOH HW OH QLYHDX G¶LQVWUXFWLRQ GH OD PqUH�
/D VRFLRORJLH ELHQ DYDQW OD GpPRJUDSKLH D FKHUFKp j FRPSUHQGUH OHV PpFDQLVPHV G¶DFWLRQ DILQ
GH IRUPXOHU GHV K\SRWKqVHV GH WUDYDLO YDODEOHV HW HIILFDFHV �&DOGZHOO� ������ ,O HVW SUpYLVLEOH�
HQ HIIHW� TXH VL OH ELHQ�rWUH VDQLWDLUH G¶XQ HQIDQW HVW FHUWDLQHPHQW OD FRQVpTXHQFH GX ELHQ�rWUH
VRFLDO� OD GLIIXVLRQ GHV HIIHWV GX SURJUqV VRFLDO SRXUUDLW rWUH UDOHQWLH HQ SUpVHQFH G¶XQ
HQUDFLQHPHQW FXOWXUHO LPSRUWDQW� /¶pWXGH HW OD GpWHUPLQDWLRQ GH UHODWLRQV VWDWLVWLTXHV ELHQ
GpILQLHV HQWUH OD PRUWDOLWp LQIDQWLOH HW OHV YDULDEOHV VRFLR�pFRQRPLTXHV GDQV OHV 39' UHPRQWHQW
j TXHOTXHV GpFHQQLHV� pSRTXH R� O¶RQ DWWULEXDLW XQ U{OH SULPRUGLDO DX QLYHDX G¶LQVWUXFWLRQ GH OD
PqUH� GDQV XQ FDGUH G¶LQWHUGpSHQGDQFH WUqV pWURLWH DYHF G¶DXWUHV YDULDEOHV FRPPH OD ULFKHVVH
GH OD IDPLOOH G¶RULJLQH HW OH GRPLFLOH� OH EXW pWDQW G¶H[SOLTXHU OHV HIIHWV SRVLWLIV TXH FHV
GpWHUPLQDQWV DYDLHQW VXU OD EDLVVH GH OD PRUWDOLWp� 8Q QLYHDX G¶LQVWUXFWLRQ GH OD IHPPH SOXV
pOHYp DFFURvW VDQV DXFXQ GRXWH OHV SRVVLELOLWpV GH SDUWLFLSDWLRQ j OD YLH SXEOLTXH� DYHF GH ERQQHV
FKDQFHV GH WURXYHU XQ WUDYDLO UHODWLYHPHQW ELHQ UpWULEXp HW FDSDEOH GH FRQWULEXHU DX[ UHYHQXV GH
OD IDPLOOH�

8Q QLYHDX VRFLDO SOXV pOHYp� OLp DX QLYHDX G¶LQVWUXFWLRQ� IDYRULVH XQH FRQVFLHQFH GH VRL�
PrPH SOXV IRUWH� XQH FRQQDLVVDQFH SOXV DSSURIRQGLH GHV VHUYLFHV PpGLFR�VDQLWDLUHV GLVSRQLEOHV
HW XQH FRQVFLHQFH SOXV JUDQGH GH OD QpFHVVLWp GH YLYUH GDQV XQ PLOLHX VDOXEUH HW K\JLpQLTXH� (Q
EUHI� OD VFRODULVDWLRQ DSSDUDvW FRPPH XQ SURFHVVXV VRFLDO FDSDEOH GH JDUDQWLU GH QRXYHDX[
PRGqOHV HW GH FRQWLQXHOOHV WUDQVIRUPDWLRQV� FDSDEOH GH IDYRULVHU HW G¶DFFpOpUHU OHV PRGDOLWpV
G¶DFTXLVLWLRQ GHV LQIRUPDWLRQV HW GRQF GH VWLPXOHU O¶LQWpUrW SRXU OD PpGHFLQH PRGHUQH HW OD
FRPSUpKHQVLRQ GH OD SUpYHQWLRQ�

&DOGZHOO DIILUPH TXH OD © ���FKLOG PRUWDOLW\ GLIIHUHQWLDOV E\ PRWKHU
V HGXFDWLRQ GR QRW
DSSHDU WR EH PHUHO\ UHIOHFWLRQV RI RWKHU HYHQ EURDGHU GLIIHUHQWLDOV� 7KH\ DUH WKH ODUJHVW
VRFLRHFRQRPLF GLIIHUHQWLDOV IRXQG� DQG DUH FOHDUO\ LPSRUWDQW LQ WKHLU RZQ ULJKW ª �&DOGZHOO�
������ GDQV XQH pWXGH VXU OHV HIIHWV GH OD VFRODULVDWLRQ GH OD PqUH VXU OD PRUWDOLWp GHV HQIDQWV�
8QH VFKpPDWLVDWLRQ GH FH FRQFHSW PHWWUDLW HQ pYLGHQFH OD UHODWLRQ VHPL�OLQpDLUH VXLYDQWH� /H
SURFHVVXV GH WUDQVPLVVLRQ GH OD FRQQDLVVDQFH PHW HQ SODFH XQ V\VWqPH G¶HQVHLJQHPHQW ELHQ
VWUXFWXUp HW RUJDQLVp VXU OD EDVH GX VRL�GLVDQW PRGqOH © RFFLGHQWDO ª � XQH FHUWDLQH IRUPH GH
FRPSUpKHQVLRQ GX PRQGH HW XQ QLYHDX G¶LQVWUXFWLRQ pOpYp UHQGHQW OD IHPPH SOXV OLEUH SDU
UDSSRUW DX[ © FUR\DQFHV HW DX[ KDELWXGHV WUDGLWLRQQHOOHV ª� 3RXU OD PqUH� O¶DFFqV j O¶LQVWUXFWLRQ
SHUPHW GH PRGLILHU OD VWUXFWXUH KLpUDUFKLTXH HW WUDGLWLRQQHOOH GH OD IDPLOOH HW DWWULEXH j OD
IHPPH GH QRXYHOOHV SRVLWLRQV HW G¶DXWUHV U{OHV DX VHLQ GH OD PrPH KLpUDUFKLH� /¶LQVWUXFWLRQ
IpPLQLQH FRQWULEXH� HQ IDLW� j PRGLILHU SURIRQGpPHQW OHV YDOHXUV HW OHV UDSSRUWV DX VHLQ GH OD
IDPLOOH� JDUDQWLVVDQW XQH SRVLWLRQ SDULWDLUH GDQV OD SKDVH GpFLVLRQQHOOH HW GH PDQDJHPHQW
IDPLOLDO� /¶RUJDQLVDWLRQ IDPLOLDOH HVW GRQF GLUHFWHPHQW LQIOXHQFpH SDU OH QLYHDX G¶LQVWUXFWLRQ HQ
UDLVRQ G¶XQH FHUWDLQH FDSDFLWp GH OD IHPPH j GLVFXWHU DYHF VRQ SURSUH SDUWHQDLUH j SURSRV� SDU
H[HPSOH� GH O¶pYHQWXDOLWp GH OD FRQFHSWLRQ G¶XQ HQIDQW� 'H PrPH� XQH IHPPH FXOWLYpH D XQH
FDSDFLWp SOXV JUDQGH GH V¶LPSRVHU GDQV OHV FKRL[ GH OD YLH IDPLOLDOH HQ VH UpYpODQW SOXV VHQVLEOH
DX[ SUREOqPHV G¶K\JLqQH FRQFHUQDQW O¶DOODLWHPHQW RX OD IDoRQ GH SUpSDUHU OHV PHWV� /H
SURFHVVXV GH VFRODULVDWLRQ FRQWULEXH j FRQVLGpUHU O¶K\JLqQH FRPPH XQ IDFWHXU FDSDEOH GH
VWRSSHU EHDXFRXS GH FDXVHV GH PDODGLHV HW GH PRUW� SDV VHXOHPHQW O¶K\JLqQH SHUVRQQHOOH GH OD
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IHPPH HW GH O¶HQIDQW� PDLV DXVVL FHOOH GX PLOLHX IDPLOLDO R� O¶HQIDQW YLYUD DSUqV VD QDLVVDQFH�
&HSHQGDQW� GHV DSSURFKHV GH QDWXUH SOXV VRFLRORJLTXH TXH GpPRJUDSKLTXH RQW PRQWUp XQH
LQWHUGpSHQGDQFH WUqV IRUWH HQWUH FHW pOpPHQW HW OD GLIIpUHQFH G¶kJH GHV SDUHQWV� (Q HIIHW� XQ
QLYHDX G¶LQVWUXFWLRQ PDWHUQHOOH pOHYp VHPEOHUDLW DYRLU XQH LQIOXHQFH IDLEOH VXU OD FDSDFLWp GH
FRPPXQLTXHU GX FRXSOH VL OH GLIIpUHQWLHO G¶kJH HQWUH OHV SDUWHQDLUHV HVW WUqV PDUTXp�

8Q QLYHDX G¶LQVWUXFWLRQ SOXV pOHYp FRQGXLW OD IHPPH j VH GpWDFKHU GHV FUR\DQFHV HW GHV
WUDGLWLRQV RUDOHV FRQFHUQDQW OD VDQWp GH O¶HQIDQW HQ IDYRULVDQW O¶© pORLJQHPHQW ª
G¶LQRSSRUWXQHV HW WUDGLWLRQQHOOHV PpWKRGHV GH VRLQ� 8Q QLYHDX G¶LQVWUXFWLRQ SOXV pOHYp
SHUPHW GH URPSUH DYHF OD WUDGLWLRQ� G¶rWUH PRLQV IDWDOLVWH GHYDQW OD PDODGLH� G¶DGRSWHU GHV
WKpUDSLHV HW G¶H[SpULPHQWHU GHV DOWHUQDWLYHV QRXYHOOHV GDQV XQH FRPPXQDXWp TXL FKDQJH HW
pYROXH� PrPH G¶XQ SRLQW GH YXH VDQLWDLUH�

,GHQWLILDEOH FRPPH XQ LQVWUXPHQW GH SURSDJDQGH FXOWXUHO RFFLGHQWDO� O¶LQVWUXFWLRQ
PDWHUQHOOH SHXW rWUH HQ PrPH WHPSV FRQVLGpUpH FRPPH XQ PR\HQ G¶LQQRYDWLRQ HW GH
FKDQJHPHQW �$NRWR� ����� � FHOD YHXW GLUH TX¶XQH IHPPH FXOWLYpH FKHUFKH j VH FRQIRUPHU j XQ
VW\OH GH YLH PRGHUQH WHQGDQW j XQH DPpOLRUDWLRQ GH OD TXDOLWp GH OD YLH� 0DLV OH PRGqOH GH
&DOGZHOO HVW GLVFXWDEOH GDQV OD PHVXUH R� GH QRPEUHX[ GRXWHV VXU OD FDSDFLWp UpHOOH GHV
IHPPHV SOXV FXOWLYpHV GH V¶LPSRVHU GDQV XQ FHUWDLQ KDELWDW VRFLR�pFRQRPLTXH VXUJLVVHQW�
/¶HIIHW UpHO GX QLYHDX G¶LQVWUXFWLRQ Q¶HVW OLVLEOH TXH GDQV XQ FDGUH JOREDO GH IDFWHXUV VRFLDX[�
pFRQRPLTXHV� VDQLWDLUHV HW SROLWLTXHV � XQH IHPPH FXOWLYpH TXL YLW GDQV XQH VRFLpWp DYHF GHV
VWDQGDUGV GH YLH SOXW{W EDV� HW TXL HVW LQVpUpH GDQV XQ FRQWH[WH pFRQRPLTXH VWDJQDQW� Q¶DXUDLW
SDV EHDXFRXS G¶LQIOXHQFH VXU OD VDQWp GH VHV HQIDQWV� 0DLV V¶LO H[LVWH XQH DFFHVVLELOLWp DX[
VHUYLFHV VDQLWDLUHV� XQ SURFHVVXV GH VFRODULVDWLRQ HW XQ FRQWH[WH FXOWXUHO TXL IDYRULVH
O¶DIILUPDWLRQ GH O¶LPSRUWDQFH GX U{OH MRXp SDU OD IHPPH� GDQV OD VRFLpWp� FHFL FRQWULEXHUD DX
GpFOLQ GH OD PRUWDOLWp j WRXW kJH� HQ SDUWLFXOLHU GH OD PRUWDOLWp LQIDQWLOH� PrPH GDQV OH FDV G¶XQH
SRSXODWLRQ UHVWpH IRQGDPHQWDOHPHQW SDXYUH�

¬ O¶LQYHUVH� VL OD IHPPH Q¶D DXFXQH SODFH G¶XQ SRLQW GH YXH VRFLDO� VL HOOH QH UHYrW SDV XQ
U{OH VHPEODEOH j FHOXL MRXp SDU O¶KRPPH DX VHLQ GH OD IDPLOOH HW VL HOOH HVW H[FOXH GH FKDTXH
IRUPH GH VFRODULVDWLRQ� RQ FRQVWDWHUD XQ QLYHDX GH PRUWDOLWp LQIDQWLOH pOHYp� 8QH DQDO\VH
SRQFWXHOOH GH QDWXUH ELRPpWULTXH PHWWUDLW HQ pYLGHQFH XQH UHODWLRQ EHDXFRXS SOXV PDUTXpH
HQWUH LQVWUXFWLRQ PDWHUQHOOH HW PRUWDOLWp SRVW�QpRQDWDOH SDU UDSSRUW j OD PRUWDOLWp QpRQDWDOH
�F¶HVW�j�GLUH SHQGDQW OH SUHPLHU PRLV GH YLH�� pWDQW GRQQp OH IDLW TXH OD PRUWDOLWp QpRQDWDOH
GpSHQG SULQFLSDOHPHQW GH FDXVHV HQGRJqQHV GH QDWXUH VXUWRXW ELRORJLTXH �&KLDVVLQR� ������ (Q
UHYDQFKH� OD PRUWDOLWp SRVW�QpRQDWDOH HVW LQIOXHQFpH SDU GHV YDULDEOHV VRFLR�pFRQRPLTXHV TXH
GHV IHPPHV SOXV LQVWUXLWHV SHXYHQW PLHX[ JpUHU� (Q GpILQLWLYH� HQWHQGDQW O¶LQVWUXFWLRQ FRPPH
OH YpKLFXOH j WUDYHUV OHTXHO RQ SHXW © WUDQVIpUHU ª OHV FRQQDLVVDQFHV PpGLFDOHV� OH SURJUqV
VFLHQWLILTXH HW WHFKQRORJLTXH GHV SD\V LQGXVWULDOLVpV DX[ 39'� LO HVW pYLGHQW TX¶LO IDXGUDLW
FRQVLGpUHU O¶LQYHVWLVVHPHQW GDQV OH GRPDLQH GH O¶LQVWUXFWLRQ FRPPH XQ © LQYHVWLVVHPHQW
GXUDEOH ª TXL DXUDLW EHDXFRXS SOXV G¶HIIHWV GLUHFWV VXU OD VDQWp GH OD SRSXODWLRQ V¶LO IDYRULVH GHV
HIIHWV LQGXLWV SDU OHV DXWUHV VHFWHXUV GH O¶pFRQRPLH� 'DQV XQH SHUVSHFWLYH TXL D SRXU EXW
O¶DFFURLVVHPHQW UDSLGH HW XQH SOXV JUDQGH FRQFHQWUDWLRQ GHV PR\HQV HW GHV UHVVRXUFHV GDQV
O¶RIIUH GHV VHUYLFHV VFRODLUHV HW VDQLWDLUHV� QRXV VRXWHQRQV O¶XWLOLWp G¶XQH UpRUJDQLVDWLRQ
VWUXFWXUHOOH HIILFDFH� FDSDEOH G¶DPRUFHU ± GDQV OHV 39' ± FHWWH WUDQVLWLRQ VDQLWDLUH
DFFRPSDJQDQW OH GpYHORSSHPHQW VRFLDO HW pFRQRPLTXH �&DOGZHOO� ������ /D SKDVH OD SOXV
LPSRUWDQWH GH FHWWH WUDQVLWLRQ HVW GpILQLH FRPPH XQH © PRGHUQLVDWLRQ VRFLDOH� RFFLGHQWDOLVDWLRQ
RX DIILUPDWLRQ GH O¶LQGLYLGXDOLVPH ª �9DOHQWH� ������ ,O HVW GRQF SUpYLVLEOH TXH OH GpFOLQ GH OD
PRUWDOLWp LQIDQWLOH QH SXLVVH SDV rWUH H[SOLTXp DYHF OH VLPSOH SURFHVVXV GH OD VFRODULVDWLRQ HW GH
O¶DSSUHQWLVVDJH VFRODLUH� PDLV TX¶LO VRLW SOXW{W OH UpVXOWDW G¶XQH WUDQVIRUPDWLRQ LGpRORJLTXH�
FXOWXUHOOH HW FRPSRUWHPHQWDOH G¶XQH SRSXODWLRQ WRXWH HQWLqUH�
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�� 0RGqOHV LQWHUSUpWDWLIV GHV PpFDQLVPHV FDXVDX[ � TXHOTXHV © FKHPLQHPHQWV HQ FDVFDGH ª

8QH SUHPLqUH HW WLPLGH WHQWDWLYH GH GpWHUPLQHU OHV PpFDQLVPHV G¶DFWLRQ SULQFLSDX[ TXL
VRXV�WHQGHQW O¶pYROXWLRQ SDU FDXVHV GH GpFqV GH OD PRUWDOLWp LQIDQWLOH HW MXYpQLOH GDQV XQH
SRSXODWLRQ UHPRQWH j 0HHJDPD ������� TXL LQWURGXLW XQ PRGqOH TXL VH GpYHORSSH HW V¶DUWLFXOH
HQ WURLV JUDQGHV FDWpJRULHV GH FDXVHV GH GpFqV� /D SUHPLqUH FDWpJRULH UHJURXSH OH WpWDQRV
QpRQDWDO� O¶DVSK\[LH SRVWQDWDOH HW OHV DXWUHV FRPSOLFDWLRQV OLpHV j O¶DFFRXFKHPHQW� TXL
GpFRXOHQW G¶XQH LQDGpTXDWH RX WRWDOH DEVHQFH G¶DVVLVWDQFH DX PRPHQW GH OD QDLVVDQFH � OD
GHX[LqPH FDWpJRULH VH FRPSRVH GH YDULDEOHV UHODWLYHV j O¶LPPDWXULWp HW DX[ PDOIRUPDWLRQV
FRQJpQLWDOHV GH O¶HQIDQW � HQILQ� OD GHUQLqUH FDWpJRULH FRQFHUQH OHV LQIHFWLRQV QpRQDWDOHV HW OHV
FRQYXOVLRQV SURYHQDQW VRXYHQW G¶XQ HQYLURQQHPHQW PDOVDLQ �ILJXUH ��� '¶DXWUHV YDULDEOHV
UHODWLYHV DX GRPLFLOH HW DX QLYHDX pFRQRPLTXH GH OD IDPLOOH VRQW FRQVLGpUpV LQGpSHQGDQWHV GX
PRGqOH HW OLpHV j GHV FDXVHV GH GpFqV GpWHUPLQpHV SDU GHV © SDUFRXUV FDXVDX[ SOXV RX PRLQV
DUWLFXOpV ª �9DOHQWH� ������

),*85(� � 'e7(50,1$176 '( /$ 0257$/,7e 1e21$7$/( '8 02'Ê/( '( 0((*$0$�

6RXUFH � 9DOHQWH� �����

,O HVW SUpYLVLEOH� SDU H[HPSOH� TXH O¶DSSDULWLRQ GH FRPSOLFDWLRQV DX PRPHQW GH
O¶DFFRXFKHPHQW VRLW SOXV IUpTXHQWH GDQV XQH ]RQH UXUDOH SOXW{W TXH GDQV XQH ]RQH XUEDLQH � LO
HVW pJDOHPHQW SUpYLVLEOH TXH OH QLYHDX G¶LQVWUXFWLRQ GH OD PqUH ± HW GRQF O¶DWWHQWLRQ SRXU
O¶K\JLqQH� OH VRLQ HW O¶DVVLVWDQFH GH O¶HQIDQW ± VRLW pWURLWHPHQW OLp DX QLYHDX pFRQRPLTXH JpQpUDO
GH OD IDPLOOH� (Q FH TXL FRQFHUQH OD PRUWDOLWp SRVWQpRQDWDOH HW MXYpQLOH� RQ D WHQGDQFH j
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GLVWLQJXHU OHV FDXVHV GX GpFqV HQ GHX[ JUDQGHV VHFWLRQV � OHV PDODGLHV GH QDWXUH UHVSLUDWRLUH HW
OHV PDODGLHV TXL WRXFKHQW OH V\VWqPH GLJHVWLI� 6L OHV SUHPLqUHV VRQW LQIOXHQFpHV VXUWRXW SDU OHV
IDFWHXUV FOLPDWLTXHV� OHV VHFRQGHV VRQW OLpHV SULQFLSDOHPHQW j OD VDOXEULWp GX PLOLHX HW j OD
TXDOLWp GH O¶HDX� /D TXDOLWp GHV VHUYLFHV G¶K\JLqQH� OHV FDUDFWpULVWLTXHV GX WUDYDLO� OHV UHVVRXUFHV
DOLPHQWDLUHV� OHV FDUDFWpULVWLTXHV GX ORJHPHQW HW OD VLWXDWLRQ SURIHVVLRQQHOOH GH OD PqUH� VRQW
GHV YDULDEOHV LQGpSHQGDQWHV GX PRGqOH� (W GDQV FH PRGqOH� FRPPH GDQV FHOXL UHODWLI j OD
PRUWDOLWp QpRQDWDOH� RQ SHXW GpWHUPLQHU © XQH PXOWLWXGH GH SDUFRXUV FDXVDX[ TXL PHWWHQW HQ
UHODWLRQ OHV YDULDEOHV LQGpSHQGDQWHV HW OHV FDXVHV GHV GpFqV ª �9DOHQWH� ������ 3DU H[HPSOH� XQH
IDoRQ GH V¶KDELOOHU LQDGpTXDWH SHXW HQJHQGUHU XQH H[SRVLWLRQ DX[ IDFWHXUV FOLPDWLTXHV SRXYDQW
SURYRTXHU O¶DSSDULWLRQ GH PDODGLHV UHVSLUDWRLUHV� RX HQFRUH XQH PqUH TXL WUDYDLOOH SRXUUDLW rWUH
j O¶RULJLQH G¶XQ VHYUDJH SUpFRFH HW GRQF G¶XQH QRXUULWXUH LQDGpTXDWH TXL SHXW rWUH j O¶RULJLQH GH
PDODGLHV SDWKRORJLTXHV GX V\VWqPH GLJHVWLI GH O¶HQIDQW�

�� /H PRGqOH GHV GpWHUPLQDQWV SURFKHV

9HUV OH PLOLHX GHV DQQpHV ����� +� 0RVOH\ HW /� &KHQ ������ RQW SURSRVp XQ QRXYHDX
PRGqOH GH GpWHUPLQDQWV GH OD PRUWDOLWp HQIDQWLOH� DSSHOp DXVVL PRGqOH GHV GpWHUPLQDQWV
SURFKHV� TXL V¶DMRXWH DX PRGqOH SURSRVp SDU 0HHJDPD� /H PRGqOH GHV GHX[ DXWHXUV SDUW GH
O¶DUJXPHQW TXH O¶H[SOLFDWLRQ GH OD PRUWDOLWp LQIDQWLOH SURSRVp SDU OHV VFLHQFHV VRFLDOHV HW
PpGLFDOHV pWDLW ODFXQDLUH HW LQFRPSOqWH� (Q HIIHW� G¶XQ F{Wp OHV VFLHQFHV VRFLDOHV QH UpXVVLVVHQW
SDV j SUpFLVHU OHV PpFDQLVPHV DYHF OHVTXHOV OHV GpWHUPLQDQWV VRFLR�pFRQRPLTXHV SHXYHQW
LQIOXHQFHU OD PRUWDOLWp GHV SRSXODWLRQV MHXQHV� GH O¶DXWUH� OHV VFLHQFHV PpGLFDOHV FRQFHQWUHQW
O¶DQDO\VH VXU OHV YDULDEOHV ELRORJLTXHV HW QXWULWLRQQHOOHV TXL SURYRTXHQW O¶DSSDULWLRQ GH OD
PDODGLH HW PrPH OD PRUW� WRXW HQ LJQRUDQW OHV GpWHUPLQDQWV VRFLR�pFRQRPLTXHV j SDUWLU
GHVTXHOOHV WRXW OH SURFHVVXV VH GpYHORSSH �ILJXUH ���

),*85( � � 02'Ê/(6 &21&(378(/6 '¶$3352&+( '(6 6&,(1&(6 0e',&$/(6
(7 '(6 6&,(1&(6 62&,$/(6

$SSURFKH GHV VFLHQFHV VRFLDOHV �'pPRJUDSKLH�

$SSURFKH GHV VFLHQFHV PpGLFDOHV �0pGHFLQH� pSLGpPLRORJLH� 1XWULWLRQ�

6RXUFH � $NRWR� �����

/H EXW GHV VFLHQFHV VRFLDOHV HVW GRQF GH GpWHUPLQHU OH UDSSRUW TXL H[LVWH HQWUH OHV
YDULDEOHV VRFLR�pFRQRPLTXHV HW OD PRUWDOLWp G¶XQH SRSXODWLRQ� ODLVVDQW WRXWHIRLV ODUJHPHQW
LQH[SOLTXpV� FRPPH GDQV XQH ERvWH QRLUH� OHV PpFDQLVPHV TXL GpFULYHQW FHV UDSSRUWV� 'DQV
O¶DQDO\VH GHV PpFDQLVPHV VRXV�MDFHQWV� OH SRLQW GH GpSDUW REOLJp HVW j QRWUH DYLV OD
GpVDJUpJDWLRQ GX SURFHVVXV LQIOXHQoDQW OD VDQWp G¶XQH SRSXODWLRQ� GDQV GHV SKDVHV
VSpFLILTXHPHQW pWXGLpHV UHOHYDQW GH GLIIpUHQWV GRPDLQHV �GpPRJUDSKLTXH� pFRQRPLTXH�
pSLGpPLRORJLTXH� ELRORJLTXH� QXWULWLRQQHOOH� SpGLDWULTXH HW VWDWLVWLTXH� �$NLQ� ������
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/¶RULJLQDOLWp HW O¶LQWXLWLRQ GH EDVH GX PRGqOH SDUW GH OD WKqVH VHORQ ODTXHOOH OD PDODGLH
Q¶HVW SDV OD FDXVH LPPpGLDWH GH OD PRUW GH O¶HQIDQW� PDLV HOOH HVW OD FRQVpTXHQFH GH QRPEUHX[
PpFDQLVPHV TXL GpULYHQW GH SOXVLHXUV YDULDEOHV LQWHUPpGLDLUHV� /H GpFqV LQIDQWLOH Q¶HVW SDV
VLPSOHPHQW O¶HIIHW GH O¶DJJUDYDWLRQ G¶XQH PDODGLH� PDLV LO HVW SOXW{W OD GHUQLqUH SKDVH G¶XQ
SURFHVVXV RX G¶XQ V\VWqPH TXL UHJURXSH GHV pOpPHQWV �YDULDEOHV� TXL LQWHUDJLVVHQW
UpFLSURTXHPHQW HW TXL VRQW LQIOXHQFpV SDU GHV GpWHUPLQDQWV VRFLDX[ HW pFRQRPLTXHV� (Q
GpILQLWLYH� FHV YDULDEOHV� DSSHOpHV SURFKHV SUR[LPDOHV� RQW XQH LQIOXHQFH GLUHFWH VXU OD PRUWDOLWp
GH O¶HQIDQW� PrPH VL HOOHV VRQW GLUHFWHPHQW LQIOXHQFpHV� GH OHXU F{Wp SDU GHV IDFWHXUV VRFLDX[�
pFRQRPLTXHV HW SROLWLTXHV� &RPPH QRXV O¶DYRQV GpMj LQGLTXp� OH SRLQW FUXFLDO GX PRGqOH
FRQVLVWH GDQV OD GpILQLWLRQ GHV GpWHUPLQDQWV SURFKHV UpSDUWLV HQ TXLQ]H FDWpJRULHV �

D� )DFWHXUV OLpV j OD IpFRQGLWp GH OD PqUH � kJH� pJDOLWp HW LQWHUYDOOH LQWHUJpQpVLTXH�

E� &RQWDPLQDWLRQ GX PLOLHX DYHF GHV DJHQWV LQIHFWLHX[ � FRQWDPLQDWLRQ GH O¶DLU� FRQWDPLQDWLRQ
GHV DOLPHQWV� GH O¶HDX HW GHV GRLJWV� FRQWDPLQDWLRQ GH OD SHDX � REMHWV LQHUWHV � VRO� HW
SLT�UHV G¶LQVHFWHV�

F� 'LVSRQLELOLWp HW FDUHQFH G¶DOLPHQWV QXWULWLIV � FDORULHV� SURWpLQHV� YLWDPLQHV HW PLQpUDX[�

G� %OHVVXUHV � DFFLGHQWHOOHV RX IRUWXLWHV� YRORQWDLUHV RX LQWHQWLRQQHOOHV�

H� )DFWHXUV GH FRQWU{OH VXU OHV PDODGLHV SHUVRQQHOOHV � PHVXUHV SUpYHQWLYHV SHUVRQQHOOHV HW
WUDLWHPHQWV FXUDWLIV�

'X VFKpPD FL�GHVVRXV� RQ SHXW FRQVLGpUHU OHV LQWHUDFWLRQV H[LVWDQW HQWUH OHV FLQT
FDWpJRULHV �ILJXUH ��� /HV YDULDEOHV SUpVHQWHV GDQV OHV IDFWHXUV PDWHUQHOV� FRQWDPLQDWLRQ GX
PLOLHX� FDUHQFHV DOLPHQWDLUHV HW EOHVVXUHV� IDYRULVHQW OH SDVVDJH G¶XQ ERQ pWDW GH VDQWp j XQ pWDW
GH PRUELGLWp� (Q FH TXL FRQFHUQH OD FDWpJRULH UHODWLYH DX FRQWU{OH SHUVRQQHO GH OD VDQWp� RQ
SHXW GpFULUH XQH GRXEOH UHODWLRQ � OD SUHPLqUH� VHPEODEOH j FHOOH GHV DXWUHV FODVVHV GDQV OD SKDVH
GH UpDOLVDWLRQ GH PHVXUHV SUpYHQWLYHV SHUVRQQHOOHV� HW O¶DXWUH LQYHUVH� TXL IDYRULVH OH SDVVDJH
G¶XQ pWDW GH PDODGLH j XQ pWDW GH VDQWp j WUDYHUV XQ SURFHVVXV FXUDWLI HIILFDFH� 6L FH GHUQLHU
SURFHVVXV Q¶DERXWLW SDV� RQ DUULYH LUUpYRFDEOHPHQW j OD PDODGLH� TXL SRXUUD JrQHU OD FURLVVDQFH
GH O¶HQIDQW HW� GDQV OD SLUH GHV K\SRWKqVHV� FRQGXLUH j OD PRUW�

),*85( � � ',$*5$00( '( )/8; '(6 'e7(50,1$176 62&,2�e&2120,48(6
6(/21 026/(< (7 &+(1

6RXUFH � 0RVOH\ HW &KHQ� �����

/HV PpFDQLVPHV G¶LQWHUDFWLRQ GHV YDULDEOHV VH GpYHORSSHQW j WUDYHUV GHV V\QHUJLHV D\DQW
XQ GRXEOH PpFDQLVPH� FRPPH SDU H[HPSOH HQ FDV GH PDOQXWULWLRQ HW G¶LQIHFWLRQV� 6L G¶XQ F{Wp�
HQ HIIHW� OD YDULDEOH LQWHUPpGLDLUH OLpH j OD GLVSRQLELOLWp GHV DOLPHQWV GpSHQG DXVVL GH IDFWHXUV
SK\VLRORJLTXHV UHODWLIV j O¶DEVRUSWLRQ� j O¶DSSpWLW HW DX PpWDEROLVPH GH O¶HQIDQW� GH O¶DXWUH F{Wp�
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OHV LQIHFWLRQV DOWqUHQW O¶DSSpWLW SURYRTXDQW XQH DEVRUSWLRQ G¶DOLPHQWV LQVXIILVDQWH� DIIDLEOLVVDQW
O¶RUJDQLVPH HW DPRUoDQW XQ FHUFOH YLFLHX[ SDWKRORJLTXH� &HV LQWHUUHODWLRQV HQWUH YDULDEOHV
ELRORJLTXHV SHXYHQW rWUH pJDOHPHQW pWHQGXHV DX[ YDULDEOHV VRFLR�pFRQRPLTXHV� 3DU H[HPSOH� LO
HVW FODLU TXH O¶pWDW pFRQRPLTXH SHXW rWUH HQ PrPH WHPSV FDXVH HW FRQVpTXHQFH GH SOXVLHXUV
GpWHUPLQDQWV VHORQ OD GLPHQVLRQ WHPSRUHOOH FKRLVLH� RX TXH OH ULVTXH OLp DX PLOLHX HW j OD
FRQWDPLQDWLRQ HVW YUDLVHPEODEOHPHQW LQIOXHQFp SDU OH GHJUp GH FDSDFLWp GH O¶RUJDQLVPH GH
UpVLVWHU j O¶LQIHFWLRQ�

(Q GpILQLWLYH� O¶LPSDFW GHV ULVTXHV FRPELQpV HVW ELHQ pYLGHPPHQW GLIIpUHQW GH OD VLPSOH
VRPPH GHV ULVTXHV GH FKDFXQH GHV YDULDEOHV LQWHUPpGLDLUHV� &HOD SRXUUDLW H[SOLTXHU HQ SDUWLH OH
IDLW TXH FHUWDLQHV DFWLRQV �VXUWRXW GH QDWXUH PpGLFDOH� RQW XQ LPSDFW UpGXLW FRPSDUp j FHOXL
TX¶HOOHV SRXUUDLHQW DYRLU VL HOOHV pWDLHQW UpDOLVpHV GH PDQLqUH LQWpJUpH HW FRRUGRQQpH� 6L G¶XQ
F{Wp OH PRGqOH D O¶LQFRQWHVWDEOH PpULWH GH SURSRVHU GHV PpFDQLVPHV G¶LQWHUDFWLRQ HW GHV
UHODWLRQV FDXVDOHV� GH O¶DXWUH F{Wp LO JpQpUDOLVH SHXW�rWUH GH PDQLqUH H[FHVVLYH O¶H[SOLFDWLRQ GH
OD PRUWDOLWp LQIDQWLOH HQ QH GLVWLQJXDQW SDV OHV PRUWDOLWpV QpRQDWDOH HW SRVW�QpRQDWDOH� (Q RXWUH�
VL RQ FRPSUHQG O¶LPSRUWDQFH GHV DFWLRQV GH W\SH VRFLDO� PpGLFDO HW FXOWXUHO� OHV UHODWLRQV HW OHV
PpFDQLVPHV G¶DFWLRQ GH TXHOTXHV GpWHUPLQDQWV SURFKHV TXL LQWHUDJLVVHQW DYHF OHV GLIIpUHQWHV
YDULDEOHV VRFLR�pFRQRPLTXHV� FRPPH SDU H[HPSOH OHV IDFWHXUV GH FRQWU{OH VXU OHV PDODGLHV
SHUVRQQHOOHV DLQVL TXH O¶DSSpWLW� OH PpWDEROLVPH HW O¶DEVRUSWLRQ GHV DOLPHQWV� UHVWHQW HQFRUH
LQH[SOLTXpV HW LQH[SORUpV�

),*85( � � )$&7(856 '( &2175Ð/( 685 /(6 'e7(50,1$176 62&,2�e&2120,48(6

�� 'HV QRXYHOOHV FOpV GH OHFWXUH � OD © GpVRUJDQLVDWLRQ VRFLDOH ª HW OHV © KLGGHQ IDFWRUV ª
�YDULDEOHV ODWHQWHV�

3HQGDQW OHV GHUQLqUHV GpFHQQLHV GH QRPEUHX[ 39' RQW DPRUFp HW UpDOLVp GHV SODQV HW GHV
SURJUDPPHV GDQV OH EXW G¶DPpOLRUHU OD TXDOLWp GH OD YLH GH OHXUV SRSXODWLRQV� 0DLV OH GpFOLQ
pFRQRPLTXH� O¶LQVpFXULWp� O¶LQVWDELOLWp SROLWLTXH HW OD JXHUUH FLYLOH� RQW VRXYHQW IUHLQp FH
GpYHORSSHPHQW� SURYRTXDQW SDUIRLV GH QRXYHDX[ IOpFKLVVHPHQWV HW GH SUpRFFXSDQWHV KDXVVHV
GHV QLYHDX[ GH PRUWDOLWp�

(Q GpILQLWLYH� VL RQ HQ GpGXLW TXH O¶DXJPHQWDWLRQ GH O¶HVSpUDQFH GH YLH G¶XQH
SRSXODWLRQ HW OD GLPLQXWLRQ GH OD PRUWDOLWp VRQW OLpHV j O¶DPpOLRUDWLRQ JpQpUDOH GH OD TXDOLWp
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GH OD YLH HW j XQH © FURLVVDQFH ª QXWULWLRQQHOOH SDUDOOqOH �&OHODQG HW YDQ *LQQHNHQ ������ LO
HVW DXVVL UDLVRQQDEOH GH VXSSRVHU TXH VL GHV pYpQHPHQWV H[WHUQHV HW LQFRQWU{ODEOHV
GHYLHQQHQW SOXV DLJXV HW SHUWXUEDWHXUV OHXUV HIIHWV QpJDWLIV VXU OD PRUWDOLWp LQIDQWLOH
DXJPHQWHQW� /H FRQFHSW GH GpVRUJDQLVDWLRQ VRFLDOH H[SULPH FHWWH LGpH� FRQVLGpUDQW TXH OHV
DFFLGHQWV H[WpULHXUV SHXYHQW FRQWULEXHU j LQWHUURPSUH RX j ERXOHYHUVHU XQH VLWXDWLRQ GpMj
GpILQLH� F¶HVW�j�GLUH SURYRTXHU OD UXSWXUH GH O¶pTXLOLEUH SK\VLRORJLTXH� SDWKRORJLTXH SUp�
H[LVWDQW �ILJXUH ���

),*85( �

8Q PRGqOH FRQFHSWXHO G¶DQDO\VH GpYHORSSp GDQV XQH DSSURFKH GH GpVRUJDQLVDWLRQ
VRFLDOH PHW HQ pYLGHQFH OHV IDFWHXUV GH UXSWXUH GH O¶pTXLOLEUH IDPLOLDO HW FRPPXQDXWDLUH
TXL FRQWULEXHQW j OD SHUWH SDWKRORJLTXH GH UHVVRXUFHV� XQH SHUWH FDSDEOH G¶DPRUFHU XQ
FHUFOH YLFLHX[ SRXYDQW PrPH DPHQHU DX GpFqV GH O¶HQIDQW� 6HXOHV GHV LQWHUYHQWLRQV
H[WHUQHV GH QDWXUH LQVWLWXWLRQQHOOH RX IDPLOLDOH SHXYHQW LQWHUURPSUH OH SURFHVVXV �ILJXUH ���
'HV H[HPSOHV GH FH JHQUH SRXUUDLHQW rWUH OHV GLYRUFHV� OHV VpSDUDWLRQV PDWULPRQLDOHV� OHV
YHXYDJHV� HWF� ,O HVW IDFLOHPHQW SUpYLVLEOH TXH O¶pWXGH GH O¶HIIHW TXH OHV GLYRUFHV RX OHV
VpSDUDWLRQV RQW VXU OD PRUWDOLWp LQIDQWLOH VRLW WUqV FRPSOH[H GDQV OHV 39'� GpMj GX IDLW GH OD
GLIILFXOWp j FROOHFWHU GHV GRQQpHV HW GHV LQIRUPDWLRQV DQDO\VDEOHV� /HV VRXUFHV RIILFLHOOHV
Q¶HQUHJLVWUHQW TXH OHV GLYRUFHV� VDQV FRQVLGpUHU OHV VpSDUDWLRQV RX OHV DEDQGRQV GX
GRPLFLOH FRQMXJDO� /HV GRQQpHV VRQW GRQF SHX SUpFLVHV HW OD UHODWLRQ SHXW rWUH MXVWH
pEDXFKpH HW DSSURFKpH� 'DQV OHV 39' GDQV OHVTXHOV OD IHPPH Q¶D SDV G¶LQGpSHQGDQFH
pFRQRPLTXH� O¶DEDQGRQ GX GRPLFLOH FRQMXJDO QH SRXUUD TXH OD PHWWUH GDQV XQ FRQWH[WH GH
SUpFDULWp HW G¶LQGLJHQFH GDQV OHTXHO OD SUREDELOLWp TXH VRQ HQIDQW PHXUH HVW WUqV pOHYpH� ,O
HVW DORUV SUpYLVLEOH TXH O¶LQVWUXFWLRQ HW XQH SOXV JUDQGH DXWRQRPLH pFRQRPLTXH GH OD
IHPPH UpGXLVHQW VD YXOQpUDELOLWp DX FRXUV GH SKDVHV GpOLFDWHV FRPPH OD VpSDUDWLRQ RX OH
GLYRUFH � O¶LQGpSHQGDQFH WRWDOH GH OD IHPPH SDU UDSSRUW j VRQ PDUL SRXUUDLW PrPH DQQXOHU
WRWDOHPHQW OHV HIIHWV GH FHV GHUQLHUV pYpQHPHQWV VXU OD PRUWDOLWp GHV HQIDQWV�

/D SOXUDOLWp GHV IDFWHXUV TXL LQIOXHQFHQW OHV GpFqV GHV HQIDQWV G¶XQH SRSXODWLRQ� HW OHXU
LQFRQWHVWDEOH FRPSOH[LWp G¶LQWHUSUpWDWLRQ H[SOLTXHQW WUqV IDFLOHPHQW OD GLIILFXOWp j FDSWHU WRXWH
O¶KpWpURJpQpLWp GHV ULVTXHV GH PRUWDOLWp �'DV *XSWD� ������ (Q HIIHW� SDUDOOqOHPHQW DX[ IDFWHXUV
YLVLEOHV HW FRQQXV� GHV IDFWHXUV SOXV GLIILFLOHV j GpWHUPLQHU DSSDUDLVVHQW � FHV IDFWHXUV VRQW
DSSHOpV © KLGGHQ IDFWRU ª� RX YDULDEOHV ODWHQWHV� 6L QRXV DQDO\VRQV OHV GpWHUPLQDQWV
WUDGLWLRQQHOV GH OD PRUWDOLWp LQIDQWLOH TXL RQW XQ LPSDFW LPPpGLDW� FRPPH SDU H[HPSOH
O¶LQVWUXFWLRQ GH OD PqUH RX OH QLYHDX VRFLR�pFRQRPLTXH GH OD IDPLOOH G¶DFFXHLO� LO HVW SOXV
VLPSOH GH GRQQHU XQH H[SOLFDWLRQ DX GpFqV G¶XQ HQIDQW ORUVTXH OHV QLYHDX[ GH FHV YDULDEOHV VRQW
EDV � DX FRQWUDLUH� VL OD PRUW WRXFKH OHV HQIDQWV QpV GH IHPPHV D\DQW XQ QLYHDX PR\HQ RX pOHYp
G¶LQVWUXFWLRQ RX YLYDQW GDQV GHV IDPLOOHV UHODWLYHPHQW DLVpHV� OH SKpQRPqQH SHXW rWUH H[SOLTXp
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j WUDYHUV OHV © KLGGHQ IDFWRUV ª� F¶HVW�j�GLUH GHV SKpQRPqQHV PDODLVpV j FRPSUHQGUH HW�
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Introduction 
Le phénomène des orphelins du SIDA est un désastre. Le décès d'un ou des deux parents 

fait subir aux enfants des pertes difficiles à combler, en particulier dans les pays en voie de 
développement déjà affaiblis par la pauvreté et les guerres (UNICEF, 1999). Les enfants 
rendus orphelins par le VIH/SIDA sont souvent mal nourris, mal vêtus, insuffisamment 
scolarisés. Ils. souffrent d'une carence affective et sont victimes de stigmatisation et de 
discrimination sociale (D. Webb, 2001). Les filles les plus âgées courent plus de risques d'être 
abusées sexuellement, s'exposant ainsi à la maladie qui a emporté les parents. 

Au Congo, on estime le nombre d'enfants ayant perdu leurs parents à cause du Sida à 
53 000 (Unaids, 2000). Les orphelins du Sida représentent 46,5% des orphelins de toutes 
causes. Ce pourcentage passera de 53,4% en 2005 et à 58,8% en 2010 (S. Hunter and 
J.Williamson,2000). 

Le but de ce travail est d'évaluer l'ampleur de ce phénomène à Brazzaville et d'apprécier la 
répercussion psychosociale de la perte des parents chez l'enfant. Ceci dans le but de planifier les 
interventions permettant d'assurer la protection sociale des enfants rendus orphelins par le 
VIH/SIDA. Ce travail est une des activités du projet « prise en charge des orphelins du SIDA à 
Brazzaville » de l'ONG Médecins d'Afrique financé par la Représentation de l'UNICEF au Congo. 

1. Méthodes 
Nous avons répertorié les décès des adultes dus au Sida enregistrés dans les hôpitaux de 

Brazzaville (Centre Hospitalier et Universitaire, Centres Hospitaliers de Talangai et Makélékélé, 
Centre de Traitement Ambulatoire) entre janvier 1998 et Septembre 2001. Les familles de ces 
personnes décédées ont fait l'objet d'une enquête. Elles ont été visitées par des assistants sociaux 
venus des hôpitaux précités, des ONG intervenant dans le secteur des orphelins et autres enfants 
vulnérables. Les orphelins âgés, les parents vivants, les substituts parentaux et les responsables des 
centres d'accueils ou orphelinats ont été interrogés sur la base d'un questionnaire standardisé. 

Nous avons recherché la situation des conjoints et le nombre d'enfants âgés de moins de 
18 ans laissés par les personnes décédés. Pour chaque enfant, nous avons précisé l'âge, le sexe, 
la scolarité, la situation du tuteur (lien de parenté, emploi, nombre de personnes à charge). 

Les décès dus au VIH/SIDA non enregistrés dans les hôpitaux n'ont pas été pris compte. 
En effet, il n'a pas été possible d'évaluer le nombre de décès à domicile dus à cette cause 
puisqu'il s'agit des cas des familles qui recourent à la médecine traditionnels ou mystico-
religieuse, pour lesquels il n'y a pas de préoccupation diagnostique objective. 

Entre le 10 octobre et le 30 Décembre 2001, une partie des enfants recensés, choisis sur la 
base d'une planification faite au hasard, a fait l'objet d'un examen psychologique systématique. 
Les consultations psychologiques ont été menées par trois psychologues cliniciens. L'examen 
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psychologique comportait une série d'entretiens cliniques centrés autour du vécu de la maladie 
des parents, du retentissement psychologique et social de la mort d'un ou des deux parents. 
L'objectif était d'évaluer le stade de développement psychologique de l'enfant et de rechercher 
l'existence d'un trouble psychologique ou d'une pathologie. Les entretiens ont été réalisées 
d'abord avec l'enfant seul, puis en présence de son tuteur. Les tests psychologiques n'ont pas été 
utilisés au cours de ces consultations de dépistage. Les orphelins adolescents, sexuellement actifs 
ont bénéficié systématiquement d'un « counseling » de prévention VIH/SIDA en vue de les aider 
à faire l'analyse de leur comportement sexuel, à prendre conscience des risques encourus et à 
identifier les compétences psychosociales à développer pour se mettre à l'abri du VIH/SIDA. 

2. Résultats 

2.1 Enquête sur la situation sociale des orphelins du SIDA 
Sur un total de 1 622 cas de décès dus du VIH/SIDA enregistrés dans les hôpitaux, 

1 293 familles ont été visitées. 329 familles n'ont pas été retrouvées pour diverses raisons : 
changement d'adresse, logement endommagé durant les guerres, communication d'une fausse 
adresse... 

Nous avons répertorié 3 377 orphelins dont 244 (soit 7,2%) âgés de moins de 5 ans, 2 004 
(soit 59,4%) âgés de 5 à 14 ans et 1 129 (soit 33,4%) de 15 à 18 ans. Nous avons rapporté dans 
la figure 1 la répartition par tranche d'âge et sexe des orphelins recensés. 

FIGURE 1 : RÉPARTITION DES 3 377 ENFANTS RENDUS ORPHELINS PAR LE VIH/SIDA 
SELON L'ÂGE ET LE SEXE 
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L'âge moyen des orphelins était de 11,7 ± 4,4. Il y avait 1 668 garçons (soit 49,3%) et 
1 709 filles (soit 50,7%) ; le sexe ratio garçon/fille était de 1/1,02. 

La figure 2 présente la répartition des enfants selon le(s) parent(s) décédé(s) et par groupe 
d'âge de l'enfant à l'enquête. 



792 ENFANTS D’AUJOURD’HUI – DIVERSITÉ DES CONTEXTES – PLURALITÉ DES PARCOURS 

 

V/Réf. : Séance 5/ 14a-Mboussou.doc Dernière impression le 23/02/2006 11:42 
Mise en pages : P.A.O. Assistance - 93330 Neuilly sur Marne - Tél. : 33 (0)1 43 08 87 40 

Site Internet et E-Mail à l’adresse http://www.pao-assistance.fr 

FIGURE 2 : RÉPARTITION DE 3 377 ENFANTS RENDUS ORPHELINS PAR LE VIH/SIDA 
SELON LE(S) P ARENT(S) DÉCÉDÉ(S) 
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Il y avait 1 538 orphelins de père (soit 45,5%), 675 orphelins de mère (soit 20,0%) et 
1 164 orphelins des deux parents (soit 35,5%). Le nombre d'enfants ayant perdu leur mère ou 
les deux parents et âgés de moins de 15 ans était de 1 189 (soit 35,2%). 

La majorité des orphelins étaient accueillis par des parents proches : 3 156 (93,4%) versus 
27 (0,8%) enfants accueillis dans les orphelinats. La figure 3 rapporte la répartition des 
orphelins selon le lien avec le tuteur. 

Les orphelins étaient restés ensemble après le décès des parents dans 476 familles sur les 
1 293 (soit 36,8 %). Dans tous les autres cas, les enfants ont été séparés, accueillis par deux ou 
trois membres de la famille élargie. 

Le total des orphelins accueillis par des membres de la famille élargie a été de 1 831. Il 
s'agissait de grands-parents dans 39,5 % des cas (soit 723 orphelins), de tantes ou oncles dans 
60,5% (soit 1 108 orphelins ). Les membres de la famille élargie ayant accueilli les orphelins 
étaient des parents maternels dans 78,2% des cas. 470 orphelins ont été accueillis par des frères 
ou sœurs aînés. 

Un des deux parents était encore vivant chez 1 002 orphelins (soit 29,7%). Le 
pourcentage de remariage du parent vivant était significativement plus important chez les 
pères : 30,2% de pères versus 1,4% de mères (p<0,001). Aucun cas d'héritage de veuves par les 
parents du mari « défunt » n'a été observé. 

Enfin seize orphelins (soit 0,4%) ont été accueillis par des amis des parents. 

194 orphelins de moins de 18 ans étaient devenus chef de familles ; 1 964 (58,2%) avaient 
des tuteurs sans-emploi ou retraités ; pour 945 orphelins, les tuteurs étaient salariés moyens 
avec au moins 6 personnes à charge. Le nombre moyen de personnes à charge était de 7,5 ±5,2. 
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FIGURE 3 : RÉPARTITION DES ORPHELINS SELON LE LIEN AVEC LE TUTEUR 
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FIGURE 4 : RÉPARTITION DES ORPHELINS SELON LA PROFESSION DU TUTEUR 
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Nous avons rapporté, dans la figure 4, la répartition des orphelins selon la profession de 
leurs tuteurs. 

Sur un total de 3 133 orphelins en âge scolaire, 2 578 (82,3%) étaient scolarisés. Nous avons 
observé un retard scolaire d'au moins deux classes chez 1 085 enfants (42,1%). 799 enfants ont 
abandonné leur scolarité et ont sollicité un appui du projet « prise en charge des orphelins du 
Sida » en vue d'une formation professionnelle ou d'une activité génératrice de revenus. 

2.2 Retentissement psychologique 
690 orphelins âgés de 4 à 18 ans ont bénéficié d'une consultation psychologique de 

dépistage. Il s'agissait de 335 garçons (48,6%) et 355 filles (51,4%). Le tableau 1 rapporte la 
répartition des enfants consultés selon l'âge. 

TABLEAU 1 : RÉPARTITION DE 354 ORPHELINS ADMIS EN CONSULTATION PSYCHOLOGIQUE PAR ÂGE 

Statut - Âge Orphelins d'un parent Orphelins de deux parents Total 
0-14 ans 220 352 572 
15-18 ans 26 92 118 
TOTAL 246 444 690 
Pourcentage 35,6% 64,3% 100,0% 

Au total 177 orphelins ont présenté des troubles psychologiques, soit 25,6%. Il s'agissait de : 
– Troubles affectifs (dépression, anxiété, irritabilité, hétéro-aggréssivité, sentiments de 
rivalité...) dans 57 cas (32,2%) ; 
– Troubles d'adaptations (fugues scolaires ou à domicile, comportements délictuels, tendance 
au vol, comportements hyperkinétiques, toxicomanie au cannabis...) dans 79 cas (soit 44,6%) ; 
– Stress post-traumatiques caractérisés par la reviviscence des scènes traumatiques liées à la 
souffrance physique des parents, par des symptômes d'évitement des stimuli qui rappellent la 
souffrance ou la mort de leurs parents, dans 41 cas (23,2%). 

Ces troubles psychologiques ont été observés significativement plus souvent chez les 
orphelins des deux parents : 105 cas (soit 59,3%) versus 72 cas (soit 40,6%) chez les orphelins 
d'un seul parent. Plusieurs observations liées aux conséquences du SIDA ont favorisé ces 
troubles : doutes sur la cause du décès des parents, stigmatisation, discrimination sociale, 
précarité sociale, expulsion du toit parental, ignorance du décès des parents (absence rattachée 
à un long voyage)... 

2.3 Comportements des adolescents sexuellement actifs 
Parmi les 690 orphelins reçus en consultation psychologique, 309 étaient sexuellement 

actifs et ont bénéficié d'un conseil de prévention VIH/SIDA. L'âge moyen des premiers 
rapports sexuels était de 12,3 ± 3,8 avec des extrêmes allant de 10 à 18 ans. 

Tous ont affirmé avoir déjà eu des rapports non protégés. Soixante neuf orphelins (soit 
22,3%) ont affirmé avoir déjà utilisé le préservatif. Celui-ci a été utilisé comme contraceptif 
dans 56 cas (soit 81,2%), de façon irrégulière dans les 13 autres cas (soit 18,8%). Il n'y a eu 
aucun cas d'utilisation systématique du préservatif. 
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3. Commentaires 

3.1 Situation sociale des orphelins du SIDA 
La perte précoce d'un ou des deux parents à cause du SIDA favorise la détérioration de la 

situation sociale de enfants (C. M. Mukoyogo et G. Williams, 1992 ; A. Palloni et Y. Jullee, 
1992 ; Runter et Susan S., 1990). Ceux-ci sont confrontés à des menaces graves qui mettent en 
péri1 1eur bien-être physique et psychologique. Dans ce travail, 58,2% d'enfants avaient des 
tuteurs retraités ou sans emploi, 5,7% d'orphelins étaient devenus des chefs de famille. Cette 
situation réduit l'accessibilité de ces enfants aux services sociaux de base (santé, éducation, 
logement, alimentation) (Family Realth international, 2001). En effet, lorsque les familles et les 
enfants doivent se préoccuper des besoins quotidiens afin d'atténuer leurs souffrances du 
moment, ils deviennent incapables d'agir sur les facteurs qui contribuent à la santé et au bien-
être à long terme (FRI, 2001). V. Makave (2002) a observé que les orphelins du SIDA étaient 
significativement moins scolarisés que les autres orphelins et n'avaient pas de ressources 
alimentaires suffisantes. Nous avons noté dans ce travail, un abandon de la scolarité chez 
23,7% d'orphelins. Cependant, les enfants rendus orphelins par le VIR/SIDA ne deviennent pas 
vulnérables seulement après la mort de leurs parents. Leur santé, leur développement et leur 
bien-être affectif sont menacés bien avant que l'un ou l'autre des deux parents ne disparaissent 
(C. M. Mukoyogo et G. Williams,1991). 

En effet, avec la maladie des parents, les ressources de la famille diminuent et sont 
prioritairement affectées à la prise en charge du Sida (N. Bechu et al., 1997 ; C. M. Mukoyogo 
et G. Williams, 1991 ; FRI, 2001). Il serait intéressant d'établir une comparaison de la situation 
sociale des enfants avant et pendant la période de la maladie puis après le décès des parents. 
Ceci aurait permis une meilleure évaluation de l'impact du SIDA sur la vie de ces enfants. 

Nous avons observé une persistance de la solidarité familiale. La majorité des orphelins 
(93,4%) ont été accueillis par des parents proches. Cependant les enfants d'une même famille 
ont été séparés, accueillis par plusieurs membres de la famille élargie dans 63,2% des cas. 
Cette dispersion des enfants se produit après un débat familial prolongé, la décision se fondant 
sur une combinaison de considérations traditionnelles et économiques (Mutangadura et Webb, 
1999).Les frères et sœurs devenus orphelins et que l'on sépare connaissent habituellement plus 
de difficultés affectives que ceux qui restent ensemble. Les tantes et oncles, les grands parents 
maternels ont été les membres de la famille élargie qui ont le plus accueillis les orphelins dans 
cette étude. M. O. Folayan (2001) a également constaté, dans une enquête menée au Nigeria 
que la plupart des orphelins étaient pris en charge par des membres de la famille maternelle. En 
Tanzanie et en Zambie, on estime que 80% des parents qui accueillent les orphelins sont des 
grands-mères (Caldwel, 1997). Dans la plupart des sociétés africaines, le système basé sur la 
famille élargie fournit donc un réseau de solidarité large qui permet d'assurer la prise en charge 
des orphelins. Du fait de l'amplification du phénomène des orphelins occasionnée par le SIDA 
et les conflits armés, certaines mailles de ce réseau de solidarité familiale commencent à 
tomber (C. M. Mukoyogo et G. Williams, 1991 ; ONUSIDA, 2001). Dans ce travail, certains 
enfants ont même été accueillis par des amis des parents décédés et 27 enfants (0,8%) ont été 
accueillis dans les orphelinats. Le nombre de ceux qui vivent dans la rue n'a pas été évalué. 

Toutefois, l'accueil d'un enfant au sein de sa famille élargie ne garantit pas son bien-être 
social, en particulier dans les sociétés africaines déjà affaiblies par la pauvreté et les conflits 
armés (UNICEF, 1999 ; S. Runter et J. Williamson, 2000). Il est donc nécessaire que les 
interventions en faveur des orphelins renforcent les capacités des familles à répondre à leurs 
besoins économiques et psychosociaux (S. Runter et J. Williamson, 2000 ; D. Webb, 2001 ; 
UNICEF, 2002). 
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3.2 Retentissement psychologique 
Les besoins psychologiques des enfants demeurent un des domaines les plus négligés en 

matière de soutien des orphelins du SIDA. Pourtant ces difficultés psychologiques sont à 
l'origine de problèmes visibles comme l'absentéisme scolaire ou les comportements antisociaux 
(Lee, 2000 ; D. Webb, 2001 ; N Bechu,1997). V. Makave et al. (2002) ont même observé des 
cas de tentative de suicide chez les orphelins du SIDA. 

Dans ce travail 25,6% des enfants qui ont bénéficié d'une consultation psychologique ont 
présenté des troubles. Il s'agissait dans 76,8% des cas de troubles affectifs et d'adaptation 
psychosociale. Ces troubles sont dus aux conséquences du SIDA, la stigmatisation et la 
discrimination sociale dont sont victimes les orphelins du SIDA favorisant des troubles 
affectifs (Brown et Sittirai, 1995 ; Lee, 2000). Pour Bor et Duplessis (1998), l'évolution lente 
prolongée et souvent imprévisible des maladies liées au SIDA constitue une source de stress 
chez les enfants. Si les enfants associent l'infection à VIH à un comportement immoral, la 
découverte du fait que leurs parents sont séropositifs peut leur causer une grande détresse 
(D. Webb, 2001). Martin (1998) a émis l'hypothèse selon laquelle certains enfants qui ont vécu 
les souffrances et des morts multiples par SIDA parmi les membres de la famille risquent de 
développer un syndrome post-traumatique assimilable à ce qui se manifeste parfois chez les 
survivants de guerre ou de catastrophes naturelles. Dans ce travail nous avons observés 41 cas 
(23,2% des enfants consultés) de stress post-traumatique. Cependant, l'utilité de la notion de 
« trauma » dans la réponse aux besoins de ces enfants a été contestée parce qu'elle implique la 
nécessité de distinguer détresse morale consécutive à des circonstances adverses et maladie 
mentale (D.Webb, 2001). 

3.3 Comportements sexuels à risque 
La perte des parents accentue la vulnérabilité des orphelins face au SIDA. Dans ce travail, 

nous avons observé une précocité des rapports sexuels chez les orphelins reçus en consultation 
psychologique. L'usage du préservatif n'a pas été systématique chez tous ces adolescents. 
Bagarukay et al en Ouganda (1993) et Rajkumar en Inde (2000) ont également décrit une 
activité sexuelle plus précoce et un nombre accru de partenaires chez les orphelins ayant 
abandonné la scolarité. Pour Barnett et Blaikie (1992), cette situation est en partie liée au fait 
que ces enfants sont forcés à quitter la maison familiale à la mort d'un ou des deux parents. Ils 
sont ainsi coupés des formes traditionnelles d'apprentissage et isolés de leurs traditions et 
coutumes. L'acquisition des compétences pratiques peut revêtir une importance particulière 
pour les enfants affectés par le VIH/SIDA étant donné qu'ils risquent de devoir survivre par 
leur propre moyen à un moment précoce de leur vie. 

Conclusion 
Le phénomène des orphelins du SIDA constitue une véritable crise sociale. La perte des 

parents à cause du Sida retentit sur le développement psychologique des enfants et réduit leur 
accès aux services sociaux de base. Les conséquences économiques et sociales du SIDA 
peuvent également accentuer la vulnérabilité des orphelins face au SIDA. Cette enquête nous a 
permis de nous rendre compte de la persistance de la solidarité familiale dans nos 
communautés et de la nécessité de renforcer les capacités de celles-ci à répondre aux besoins 
économiques et psychosociaux des orphelins et autres enfants vulnérables. 
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GLVFRXUV� PrPH OHV SOXV QRUPDWLIV� VRXOLJQHQW DYHF LQVLVWDQFH OH IDLW TXH OHV KRPPHV FRPPH
OHV IHPPHV RQW GDYDQWDJH GH SRVVLELOLWp GH FKRLVLU OHXU FRQMRLQW� /H PRPHQW R� OHV LQGLYLGXV VH
FRQVLGqUHQW FRPPH pWDQW PDULpV SHXW GRQF YDULHU VHORQ OHXUV VLWXDWLRQV UHVSHFWLYHV HW OHV
GLIIpUHQWV PLOLHX[ VRFLR�FXOWXUHOV �UHOLJLRQ� FDVWH� HWF��� /HV GRQQpHV G
HQTXrWH HQ IRXUQLVVDQW
XQH GDWH GH PDULDJH SUpFLVH �EDVpH VXU OD SURSUH LQWHUSUpWDWLRQ GHV LQGLYLGXV TXDQW j OHXU VWDWXW
PDWULPRQLDO� LPSOLTXHQW TXH WRXW pYpQHPHQW DQWpULHXU j FHWWH GDWH IDLW SDUWLH G
XQH SpULRGH
SUpQXSWLDOH� /HV GLVFRXUV UHIOqWHQW TXDQW j HX[ GHV UpDOLWpV FRPSOH[HV LQFLWDQW j FRQVLGpUHU OD
SpULRGH SUpQXSWLDOH SOXV VWULFWHPHQW� F
HVW�j�GLUH FRPPH V
LQWHUURPSDQW DX PRPHQW R� OH
SURFHVVXV PDWULPRQLDO HVW HQFOHQFKp SDU OHV SDUHQWV HW R� OHV GHX[ LQWpUHVVpV VRQW G
DFFRUG�
5HIOpWDQW O
LPSRUWDQFH GX PDULDJH VRFLDOHPHQW �F
HVW�j�GLUH IDPLOLDOHPHQW� DYDOLVp GDQV OD
FRQILUPDWLRQ GX VWDWXW VRFLDO GHV LQGLYLGXV� OHV JURVVHVVHV LQWHUYHQDQW GXUDQW OD SpULRGH
SUpQXSWLDOH� TXH QRXV GpILQLVVRQV LFL FRPPH SUpFpGDQW WRXW GpPDUUDJH RIILFLHO GH OD SURFpGXUH
PDWULPRQLDOH� VRQW SUpVHQWpHV FRPPH DSSRUWDQW KRQWH HW GpVKRQQHXU FKH] OHV SDUHQWV GH OD
ILOOH� &HOOH�FL FRXUW DLQVL OH ULVTXH GH VH WURXYHU PDUJLQDOLVpH GX UpVHDX GH VROLGDULWp FRQVWLWXp
SDU VHV SURFKHV SDUHQWV HW GH FRQQDvWUH GHV GLIILFXOWpV G
RUGUH pFRQRPLTXH HW VRFLDO�

��� /HV GRQQpHV HW OD PpWKRGRORJLH

/HV GRQQpHV XWLOLVpHV GDQV OH FDGUH GH FHWWH pWXGH SURYLHQQHQW GH VRXUFHV YDULpHV� /D
PpWKRGRORJLH G
HQVHPEOH VH EDVH VXU OH SULQFLSH GH FXPXO GHV FRQQDLVVDQFHV� OD GpPDUFKH GH
UHFKHUFKH UHSRVDQW VXU XQ YD�HW�YLHQW HQWUH OHV GLIIpUHQWV W\SHV GH GRQQpHV DILQ GH IRXUQLU XQH
DQDO\VH FRKpUHQWH GHV FRPSRUWHPHQWV REVHUYpV HW G
DVVXUHU OD UHSUpVHQWDWLYLWp GHV UpVXOWDWV
REWHQXV j O
pFKHOOH GH OD VRFLpWp pWXGLpH�
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����� /HV GRQQpHV TXDOLWDWLYHV

/
DSSURFKH TXDOLWDWLYH V
LQVFULW GDQV OH FDGUH G
XQ SURMHW G
pWXGH SOXV YDVWH GRQW OH EXW HVW
G
LGHQWLILHU OHV GLIIpUHQWV PRGqOHV G
HQWUpH HQ XQLRQ FKH] OHV 6HUHHU 6LLQ� OHXU pYROXWLRQ HW OHXUV
LPSOLFDWLRQV� /
HQVHPEOH GHV GRQQpHV RQW pWp UHFXHLOOLHV SHQGDQW O
DQQpH ���� HQ SOXVLHXUV
SKDVHV HW VH FRPSRVHQW GHV pOpPHQWV VXLYDQWV �

± � HQWUHWLHQV FROOHFWLIV UpDOLVpV DXSUqV G
KRPPHV HW GH IHPPHV GH JpQpUDWLRQV GLIIpUHQWHV�
FpOLEDWDLUHV HW PDULpV�

± �� HQWUHWLHQV DSSURIRQGLV LQGLYLGXHOV GDQV WURLV YLOODJHV DXSUqV G
KRPPHV HW GH IHPPHV
VpOHFWLRQQpV VHORQ FHUWDLQHV FDUDFWpULVWLTXHV LQGLYLGXHOOHV�

± �� HQWUHWLHQV VHPL�VWUXFWXUpV UpDOLVpV j 'DNDU DXSUqV GH IHPPHV PLJUDQWHV D\DQW IDLW
O
H[SpULHQFH G
XQH JURVVHVVH SUpQXSWLDOH�

/
HQVHPEOH GH FHV GRQQpHV RQW pWp WUDLWpHV j O¶DLGH GX ORJLFLHO GH WUDLWHPHQW GH GRQQpHV
TXDOLWDWLYHV 465�18',67�

����� /HV GRQQpHV TXDQWLWDWLYHV

&HOOHV�FL SURYLHQQHQW G
XQH HQTXrWH VXU OHV FRPSRUWHPHQWV GH IpFRQGLWp UpDOLVpH SDU O
,5'
HQ ����� /HV REMHFWLIV GH O
HQTXrWH pWDLHQW GH UHWUDFHU OHV SDUFRXUV UpVLGHQWLHOV� PDWULPRQLDX[ HW
UHSURGXFWLIV GHV LQGLYLGXV� 6pOHFWLRQQpV DOpDWRLUHPHQW DX VHLQ GH QHXI YLOODJHV GH OD ]RQH� \
FRPSULV FHX[ UHWHQXV SRXU OH WUDYDLO TXDOLWDWLI� � ��� IHPPHV GH �� j �� DQV HW ��� KRPPHV GH ��
j �� DQV RQW pWp LQWHUURJpV� /H ORJLFLHO 67$7$ HVW XWLOLVp SRXU OH WUDLWHPHQW GH FHV GRQQpHV�

�� 5pVXOWDWV

/HV UpVXOWDWV VHURQW SUpVHQWpV HQ WURLV WHPSV� 7RXW G
DERUG� XQH DQDO\VH GHV HQWUHWLHQV
LQGLYLGXHOV QRXV D SHUPLV GH FHUQHU OHV SHUFHSWLRQV GHV KDELWDQWV GH OD ]RQH TXDQW j OD QDWXUH
GHV FKDQJHPHQWV DIIHFWDQW OHV SURFHVVXV GH IRUPDWLRQ GX FRXSOH DLQVL TXH OHV FDXVHV TX
LOV
VXJJqUHQW SRXU OHV H[SOLTXHU� 'DQV XQ GHX[LqPH WHPSV� FHV UpVXOWDWV VRQW FRQIURQWpV DX[
GRQQpHV GH O
HQTXrWH � XQH DQDO\VH GHVFULSWLYH GHV WHQGDQFHV TXL QRXV LQWpUHVVHQW DLQVL TX
XQH
LGHQWLILFDWLRQ GHV SULQFLSDX[ GpWHUPLQDQWV GHV FRQFHSWLRQV SUpQXSWLDOHV QRXV SHUPHWWHQW GH
PHWWUH HQ SHUVSHFWLYH FHV SHUFHSWLRQV HW G
LGHQWLILHU GHV GpFDODJHV HQWUH OD UpDOLWp SHUoXH HW OHV
GRQQpHV VWDWLVWLTXHV� (QILQ� SRXU PLHX[ LOOXVWUHU OD VLWXDWLRQ GHV IHPPHV FpOLEDWDLUHV PLJUDQWHV�
QRXV DYRQV DQDO\Vp OHV HQWUHWLHQV VWUXFWXUpV HW GpJDJp XQH VRUWH GH © SRUWUDLW ª GH OHXUV
WUDMHFWRLUHV� &HOOHV�FL FRQVWLWXHQW XQ PR\HQ GH © WHVWHU ª O
LGHQWLILFDWLRQ GHV GpWHUPLQDQWV
REWHQXH SUpFpGHPPHQW GDQV O
DQDO\VH GHV GRQQpHV G
HQTXrWH�

��� 3HUFHSWLRQV GH OD SRSXODWLRQ TXDQW DX[PXWDWLRQV VRFLDOHV HW j OHXU LQIOXHQFH VXU OHV FRPSRUWHPHQWV

����� /
kJH DX PDULDJH

'
LPSRUWDQWV FKDQJHPHQWV GDQV OD IRUPDWLRQ GHV FRXSOHV HW GHV XQLRQV IRUPHOOHV VRQW
SHUoXV SDU O
HQVHPEOH GHV LQGLYLGXV TXL LQVLVWHQW QRWDPPHQW VXU OHV PRGLILFDWLRQV GX FDOHQGULHU
G
HQWUpH HQ SUHPLqUH XQLRQ HW VXU OH IDLW TXH OHV LQWpUHVVpV LPSRVHQW GH SOXV HQ SOXV OHXU FKRL[ j
OHXUV SDUHQWV�

(Q JpQpUDO� OHV KRPPHV FRQVLGqUHQW TXH OHV MHXQHV� JDUoRQV RX ILOOHV� VH PDULHQW SOXV W{W�
3RXU OHV KRPPHV� LOV OLHQW FHOD HQ SDUWLH DX IDLW TXH OD FLUFRQFLVLRQ VH SUDWLTXH j XQ kJH
SUpFRFH� FH TXL FRQWULEXH j IDXVVHU OHV UHSqUHV WUDGLWLRQQHOV OLpV j OD WUDQVLWLRQ YHUV O
kJH DGXOWH
�'HODXQD\ HW DO� ���� � +HUWULFK HW /HVFOLQJDQG� ����� �

© &HOD >OH PDULDJH WDUGLI@ H[LVWDLW SDUFH TXH GDQV OH WHPSV OHV JHQV DOODLHQW HQ
FLUFRQFLVLRQ WUqV WDUG DORUV TX
DXMRXUG
KXL OHV HQIDQWV VRQW WUqV W{W FLUFRQFLV HW LOV FKHUFKHQW
DXVVL GHV IHPPHV WUqV W{W� ª �+RPPH� �� DQV�
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'X F{Wp GHV IHPPHV� OHV SHUFHSWLRQV VRQW SOXV FRQIXVHV� (OOHV LQVLVWHQW WRXWHV VXU OH U{OH
GHV PLJUDWLRQV SUpFRFHV j 'DNDU� FHOOHV�FL SRXYDQW MRXHU GDQV OHV GHX[ VHQV � VRLW HOOHV
FRQWULEXHQW j UHWDUGHU OH PDULDJH GHV MHXQHV ILO�HV TXL \ SDVVHQW GX WHPSV� VRLW DX FRQWUDLUH� GX
IDLW GHV UHODWLRQV HW JURVVHVVHV SUpQXSWLDOHV� OHV IHPPHV VRQW SHUoXHV FRPPH HQWUDQW
SUpFRFHPHQW GDQV OD YLH DGXOWH� 3DU DLOOHXUV� OD SOXV JUDQGH FDSDFLWp GHV IHPPHV GH UHMHWHU XQ
SUpWHQGDQW SURSRVp SDU OHV SDUHQWV YD GDQV OHV VHQV G
XQ UHSRUW GX PDULDJH�

����� /HV UHODWLRQV HW OHV JURVVHVVHV SUpQXSWLDOHV

/HV FRPSRUWHPHQWV VH[XHOV FRQVWLWXHQW XQ LQGLFDWHXU FOp GHV FKDQJHPHQWV DIIHFWDQW OD
IRUPDWLRQ GHV XQLRQV� 'DQV OHV GLVFRXUV� FHV FKDQJHPHQWV VRQW FRPSULV FRPPH UpVXOWDQW GHV
WUDQVIRUPDWLRQV DIIHFWDQW OD VRFLpWp GDQV VRQ HQVHPEOH HW WRXFKDQW OD SRSXODWLRQ YXOQpUDEOH
TXH VRQW OHV DGROHVFHQWV� HQ SDUWLFXOLHU OHV MHXQHV ILOOHV FpOLEDWDLUHV� /D SOXSDUW GHV LQGLYLGXV�
WRXV kJHV FRQIRQGXV� LQVLVWHQW VXU OH U{OH MRXp SDU OHV PLJUDWLRQV GH WUDYDLO j 'DNDU�
QRWDPPHQW FHOOHV GHV MHXQHV ILOOHV� &HV PLJUDWLRQV DJLVVHQW VXU OHV LQGLYLGXV j XQ GRXEOH
QLYHDX � HQ YLOOH G
XQH SDUW� FDU OH FRQWU{OH H[HUFp SDU OHV SDUHQWV \ HVW SOXV OLPLWp PDOJUp
O
DFFXHLO GHV PLJUDQWHV SDU XQH WXWULFH RX WXWHXU � VXU OHV MHXQHV TXL UHVWHQW DX YLOODJH G
DXWUH
SDUW� GDQV OD PHVXUH R� LOV VRQW LQIOXHQFpV SDU OHV H[SpULHQFHV GHV PLJUDQWV�� © ��� LOV VRQW
LQIOXHQFpV� 3DUFH TX
XQH IRLV TX
LOV UHYLHQQHQW GH 'DNDU� LOV LQIOXHQFHQW OHV DXWUHV MHXQHV TXL
VRQW UHVWpV DX YLOODJHª �+RPPH� �� DQV�

/HV KRPPHV IRQW VRXYHQW UpIpUHQFH DX U{OH �GpFKX� GX SqUH GRQW OH SRXYRLU HQ PDWLqUH GH
FKRL[ GH O
pSRXVH SRXU VRQ ILOV WHQG j GpFURvWUH VL FH Q
HVW GLVSDUDvWUH GDQV FHUWDLQV FDV� /D
SHUFHSWLRQ JpQpUDOH HVW TXH OHV MHXQHV JDUoRQV HW ILO�HV QH UHVWHQW SOXV SUqV GH OHXUV SDUHQWV
FRPPH SDU OH SDVVp HW SDUWHQW PLJUHU j 'DNDU� /j� OHV ILOOHV pFKDSSHQW DX FRQWU{OH GH OHXU PqUH
HW OHV JDUoRQV ©QHXWUDOLVHQWª OH U{OH GH OHXU SqUH HQ PDWLqUH GH FKRL[ GH OHXU pSRXVH HQ
UHQFRQWUDQW HX[�PrPHV OHXU SDUWHQDLUH � © &
HVW OH FKDQJHPHQW GX PRQGH� 2Q YRLW
DFWXHOOHPHQW� GHV MHXQHV TXL VH� UHQFRQWUHQW j 'DNDU QRXHQW GHV UHODWLRQV G
DPRXU HW V
LOV
UHYLHQQHQW DX YLOODJH OHV SDUHQWV VRQW LQIRUPpV HW OHV GpPDUFKHV FRPPHQFHQW SRXU OH PDULDJHª
�+RPPH� �� DQV��

/HV © PDPDQV ª �IHPPHV GH �� DQV HW S@XV�� LQVLVWHQW TXDQW j HOOHV VXU OD © UpVHUYH ª GHV
ILOOHV VHUHHU G
DQWDQ TX
HOOHV pWDLHQW HW VXU OH IDLW TXH OHV MHXQHV ILOOHV G
DXMRXUG
KXL QRXHQW GHV
UDSSRUWV GLUHFWV DYHF OHV JDUoRQV DYHF RX VDQV UHODWLRQV VH[XHOOHV� $LQVL OHV DGROHVFHQWHV VRQW
SHUoXHV FRPPH WRPEDQW HQFHLQWHV SOXV MHXQHV� /HV GRQQpHV VWDWLVWLTXHV VHPEOHQW SRXUWDQW
PRQWUHU O
LQYHUVH� (Q HIIHW� OH FDOFXO GH O
kJH PpGLDQ j OD SUHPLqUH QDLVVDQFH UpYqOH TXH OHV
JpQpUDWLRQV OHV SOXV MHXQHV RQW OHXU SUHPLqUH QDLVVDQFH SOXV WDUG TXH OHXUV DvQpHV ��� DQV DX
OLHX GH �� DQV�� /D SUDWLTXH GH O
DYRUWHPHQW SRXUUDLW rWUH LQYRTXpH SRXU H[SOLTXHU XQ GpFDODJH
HQWUH O
kJH j OD SUHPLqUH JURVVHVVH HW O
kJH j OD SUHPLqUH QDLVVDQFH� PDLV� FHOOH�FL pWDQW SHX
FRXUDQWH GDQV FHWWH VRFLpWp� HOOH QH SHXW GRQF SDV H[SOLTXHU j HOOH VHXOH OD GLIIpUHQFH HQWUH OHV
SHUFHSWLRQV HW OHV VWDWLVWLTXHV� &H TX
H[SULPHQW OHV SHUFHSWLRQV FRUUHVSRQG DX IDLW TXH OHV
DGROHVFHQWHV FpOLEDWDLUHV VRQW GDYDQWDJH H[SRVpHV DX[ JURVVHVVHV� 1
pWDQW SDV PDULpHV� HOOHV QH
VRQW GRQF SDV FRQVLGpUpHV FRPPH DGXOWHV HW VRQW GRQF SHUoXHV FRPPH SOXV MHXQHV�
/
DSSDUWHQDQFH DX[ FDWpJRULHV DGROHVFHQW�DGXOWH QH FRUUHVSRQG GRQF SDV XQLTXHPHQW j XQH
FODVVH G
kJH PDLV GDYDQWDJH DX VWDWXW PDWULPRQLDO FRPELQp j OD FDSDFLWp j SURFUpHU�

/HV MHXQHV IHPPHV TXDQW j HOOHV� PHWWHQW O
HPSKDVH VXU O
LUUpYHUVLELOLWp GHV JURVVHVVHV
SUpQXSWLDOHV HW VXU OH IDLW TXH OHV SDUHQWV VRQW FRQWUDLQWV GH OHV DFFHSWHU� (OOHV DGPHWWHQW TXH OD
YLH j 'DNDU SHUPHW SOXV IDFLOHPHQW OHV UHQFRQWUHV HW TX
HOOHV VRQW SOXV OLEUHV GH OHXUV
PRXYHPHQWV� QRWDPPHQW XQH IRLV OD MRXUQpH GH WUDYDLO WHUPLQpH� FH TXL FRQILUPH OHV
SHUFHSWLRQV GH OHXUV DvQpV� &HSHQGDQW� QRPEUH G
HQWUH HOOHV LQVLVWHQW VXU OH F{Wp VpULHX[ GH OHXU
GpPDUFKH GH PLJUDQWH� OD QpFHVVLWp GH WUDYDLOOHU HW GH ELHQ VH FRPSRUWHU� 2Q SHXW GRQF
FRQVLGpUHU TX
HQ SOXV GH OD VXUYHLOODQFH H[HUFpH VXU SODFH SDU OH UpVHDX VRFLDO� LO H[LVWH
pJDOHPHQW XQH VRUWH G
DXWR FRQWU{OH YLVDQW j UHVSHFWHU OD YRORQWp GHV SDUHQWV HW j QH SDV
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GpVKRQRUHU OD IDPLOOH �*XH\H HW DO� ������ /D FLWDWLRQ VXLYDQWH IDLW UpIpUHQFH DX FKDQJHPHQW
VRFLDO DLQVL TX
j OD YXOQpUDELOLWp OLpH j OD SpULRGH GH O
DGROHVFHQFH � LPLWDWLRQ GHV
FRPSRUWHPHQWV� PDQTXH GH GLVFHUQHPHQW� ,PSOLFLWHPHQW �HW FHOD HVW FRQILUPp GDQV G
DXWUHV
HQWUHWLHQV�� OD ILOOH ELHQ pGXTXpH� VpULHXVH� VDXUD VH WHQLU j PRLQV G
rWUH PDULpH UDSLGHPHQW GH
SHXU GH FpGHU IDFH DX[ KRPPHV�JDUoRQV TXL VRQW HQ TXHOTXH VRUWH © GLDEROLVpV ª SDU OHV
IHPPHV � © /H IDLW G
DOOHU j 'DNDU Q \ HVW SRXU ULHQ� 3DUFH TXH WX SHX[ UHVWHU DX YLOODJH HW WX
SHX[ DXVVL DOOHU j 'DNDU VDQV WRPEHU HQFHLQWH� 3DUFH TX
LO \ HQ D TXL GLVHQW TXH OH IDLW GH
WRPEHU HQ pWDW Q
HVW SOXV XQ WDERX� -H QH VHUDL SDV OD SUHPLqUH QL OD GHUQLqUH� ,O \ D EHDXFRXS
TXL LPLWHQW� PDLV MH SHQVH TXH TXDQG RQ LPLWH RQ GRLW LPLWHU FH TXL HVW ERQ� 0DLV DFWXHOOHPHQW
F
HVW OH FKDQJHPHQW GHV P°XUV TXL WDSH IRUW� 7X YRLV XQH ILOOH TXL WRPEH HQFHLQWH� WX GLV PRL
DXVVL MH IHUDL FRPPH HOOH� ª �IHPPH FpOLEDWDLUH� IRFXV JURXS� �� DQV�

/HV MHXQHV KRPPHV �DXWRXU GH �� DQV� FRQVLGqUHQW OD VLWXDWLRQ FRPPH pWDQW GHYHQXH
© LQFRQWU{ODEOH ª HW TX
HQ WDQW TX
KRPPH� MHXQH HW j 'DNDU� LO HVW LPSRVVLEOH GH QH SDV
© GpYLHU ª� 6DQV GRXWH LPEXV GH OHXU IXWXU U{OH GH FKHI GH PpQDJH� LOV YRLHQW O
DYHQLU FRPPH
pWDQW HQWUH OHV PDLQV GHV © HQIDQWV TXL IHURQW FRPPH ERQ OHXU VHPEOH V
LOV VRQW j 'DNDU ª� ,OV
DIILUPHQW DXVVL TXH OHV ILOOHV WRPEHQW HQFHLQWHV MHXQHV FDU HOOHV SDUWHQW W{W j 'DNDU� F
HVW j GLUH
DX PRPHQW R� HOOHV VRQW HQFRUH FHQVpHV VXLYUH O
pGXFDWLRQ GH OHXUV SDUHQWV DYDQW GH VH PDULHU�
(Q PrPH WHPSV� j WUDYHUV OHXU SURSUH H[SpULHQFH� LOV DGPHWWHQW TX
LO HVW SOXV IDFLOH G
DYRLU XQH
© FRSLQH ª j 'DNDU GX IDLW GH OD PRLQGUH YLJLODQFH GHV SDUHQWV �

© &RPPH WX OH VDLV OHV SDUHQWV G
LFL VRQW FRPSOLTXpV� 4XDQG WX YDV YRLU XQH ILOOH� LOV W
RQW j
O
°LO� WDQGLV TX
j 'DNDU� GqV TXH OD ILOOH W
DLPH� LO Q \ D SOXV GH SUREOqPHV� /RLQ GX SqUH HW GH OD
PqUH� RQ D WRXWHV OHV SRVVLELOLWpV GH OD SRVVpGHU� &
HVW GLUH TX
DX QLYHDX G
LFL >DX YLOODJH@� OD
YLJLODQFH GHV SDUHQWV HVW XQH HQWUDYH� ª �+RPPH� �� DQV�

2Q UHWURXYH pJDOHPHQW OD SUpRFFXSDWLRQ GH QRXHU GHV FRQWDFWV DYHF GHV ILOOHV LVVXHV GX
PrPH PLOLHX RX HQ WRXW FDV GRQW OHV FDUDFWpULVWLTXHV LQGLYLGXHOOHV SHUPHWWHQW G
HQYLVDJHU XQH
XQLRQ DFFHSWDEOH SRXU OHV SDUHQWV�

$LQVL� OD SRSXODWLRQ SHUoRLW O
H[LVWHQFH GH FKDQJHPHQWV LPSRUWDQWV GDQV OD IRUPDWLRQ GX
FRXSOH� UHIOpWpV SDU O
DXJPHQWDWLRQ GHV JURVVHVVHV HW QDLVVDQFHV SUpQXSWLDOHV� &HOOHV�FL VRQW
SUHVTXH V\VWpPDWLTXHPHQW DVVRFLpHV DX[ PLJUDWLRQV GH WUDYDLO GH VDLVRQ VqFKH �QRUDQHV� j
'DNDU� TX
HOOHV DJLVVHQW VXU OHV PLJUDQWHV RX VXU OHV LQGLYLGXV UHVWpV DX YLOODJH� 'H SOXV� OD
SOXSDUW GHV LQGLYLGXV UHVWDQW SUpRFFXSpV SDU XQH YRORQWp GH UHVSHFWHU OHV VRXKDLWV GHV SDUHQWV�
GHV FRPSURPLV V
RSqUHQW HQWUH OHV H[LJHQFHV WUDGLWLRQQHOOHV HW OHV UpDOLWpV FRQWHPSRUDLQHV�

��� 'DQV TXHOOH PHVXUH OD IpFRQGLWp SUpQXSWLDOH FRQVWLWXH�W�HOOH XQ LQGLFDWHXU GH FKDQJHPHQW VRFLDO "

����� /HV WHQGDQFHV GH OD IpFRQGLWp SUpQXSWLDOH

/HV QDLVVDQFHV SUpQXSWLDOHV RQW DXJPHQWp GDQV OHV JpQpUDWLRQV OHV SOXV UpFHQWHV
�'HODXQD\� ����� HW LO HVW LPSRUWDQW GH FRPSUHQGUH OHV PpFDQLVPHV FRQGXLVDQW OHV IHPPHV
FpOLEDWDLUHV j DYRLU GHV UDSSRUWV VH[XHOV SUpFRFHV� (Q UDLVRQ GHV GLIILFXOWpV j PHVXUHU OHV
FRQFHSWLRQV SUpQXSWLDOHV� QRXV DQDO\VRQV LFL OHV QDLVVDQFHV D\DQW OLHX DYDQW OH PDULDJH� 'DQV
FHWWH VHFWLRQ QRXV DOORQV UHSUHQGUH OHV K\SRWKqVHV FRXUDPPHQW H[SRVpHV GDQV OD OLWWpUDWXUH� j
VDYRLU OH U{OH GH O
DOORQJHPHQW GH OD GXUpH GX FpOLEDW GX IDLW GX UHSRUW GH O
HQWUpH HQ XQLRQ� DLQVL
TXH OHV HIIHWV GH O
LQVWUXFWLRQ HW GH O
H[SpULHQFH PLJUDWRLUH HW XUEDLQH� 6HXOHV OHV IHPPHV VRQW
FRQVLGpUpHV LFL� &RPPH RQ O
D GpMj VRXOLJQp� OHV IHPPHV WHQGHQW j UHSRUWHU OHXU HQWUpH HQ
SUHPLqUH XQLRQ FH TXL D SRXU HIIHW G
DOORQJHU OHXU SpULRGH GH FpOLEDW GXUDQW ODTXHOOH HOOHV XQH
SDUW LPSRUWDQWH G
HQWUH HOOHV PLJUH YHUV OHV FHQWUHV XUEDLQV� QRWDPPHQW 'DNDU� /HV FRQFHSWLRQV
SUpQXSWLDOHV FRQFHUQHQW ����� GHV IHPPHV D\DQW HX XQH SUHPLqUH QDLVVDQFH VRLW ������ GH
O
HQVHPEOH GHV IHPPHV� 1RXV DYRQV FRQVWUXLW XQH YDULDEOH © FRQFHSWLRQ ª TXL SHUPHW GH
GLVWLQJXHU HQWUH OHV FRQFHSWLRQV HW QDLVVDQFHV D\DQW HX OLHX GDQV OH FDGUH GX PDULDJH� FHOOHV TXL
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VRQW LQWHUYHQXHV DYDQW OH PDULDJH HW HQILQ FHOOHV TXL RQW pWp OpJLWLPpHV SDU XQH XQLRQ IRUPHOOH
�FRQFHSWLRQ DQWpULHXUH PDLV PDULDJH LQWHUYHQDQW GqV DSUqV OD QDLVVDQFH��

7$%/($8 � � 7<3(6 '( &21&(37,216 3$50, /(6 )(00(6 $<$17 (8 81( �e5( 1$,66$1&(�

7\SH GH FRQFHSWLRQ (IIHFWLIV 3URSRUWLRQV

� � &RQFHSWLRQ HW QDLVVDQFH SRVW QXSWLDOH �&SRVW0� ��� �����
� � &RQFHSWLRQ HW QDLVVDQFH SUpQXSWLDOHV�&1DQWH0� �� ����
� � &RQFHSWLRQ SUpQXSWLDOH OpJLWLPpH �&DQWH0� �� ����

7RWDO ��� �����

3UqV GH ��� GHV SUHPLqUHV JURVVHVVHV ���� IHPPHV� RQW HX OLHX DYDQW OH PDULDJH� &HWWH
SURSRUWLRQ VH UpSDUWLW GH IDoRQ pJDOH HQWUH OHV QDLVVDQFHV QRQ OpJLWLPpHV SDU XQ PDULDJH HW
FHOOHV TXL O
RQW pWp ������� HW ������ UHVSHFWLYHPHQW�� 'DQV OH JUDSKLTXH � QRXV QH WHQRQV SDV
FRPSWH GHV IHPPHV GH PRLQV GH �� DQV GDQV OD PHVXUH R� HOOHV Q
RQW SDV WRXWHV GpEXWp OHXU YLH
VH[XHOOH HW UHSURGXFWLYH�

),*85( � � /(6 ',))e5(176 7<3(6 '( &21&(37,216 3285 /(6 )(00(6 '( �� $16 (7 3/86
$<$17 (8 81( 35(0,Ê5( *5266(66( �1 ���� �

7\SH GH FRQFHSWLRQ SDU UDSSRUW DX PDULDJH

��

���

���

���

���

����

��� ����� ����� �����

&RKRUWHV

&DQWH0

&1DQWH0

&SRVW0

&RPPH OH PRQWUH OH JUDSKLTXH FL�GHVVXV� OHV SURSRUWLRQV GH FRQFHSWLRQV SUpQXSWLDOHV j
WUDYHUV OHV JpQpUDWLRQV RQW DXJPHQWp GDQV OHV JURXSHV G
kJHV OHV SOXV MHXQHV� 'H SOXV� OHV
GRQQpHV LQGLTXHQW TXH FHV QDLVVDQFHV RQW WRXMRXUV H[LVWp� PrPH SRXU OHV IHPPHV SOXV kJpHV�
3DU DLOOHXUV LO VHPEOH TXH GDYDQWDJH GH FHV QDLVVDQFHV VRLHQW OpJLWLPpHV SDU XQH XQLRQ TXL
LQWHUYLHQW UDSLGHPHQW DSUqV OD QDLVVDQFH�

&RPPHQW LQWHUSUpWHU FHV UpVXOWDWV " /HV PXWDWLRQV VXELHV SDU OH SURFHVVXV G
HQWUpH HQ
XQLRQ LPSOLTXHQW�HOOHV XQ JOLVVHPHQW GH OD GpILQLWLRQ GH FH TXH UHSUpVHQWH OD SpULRGH
SUpQXSWLDOH " $XTXHO FDV FH TXL HVW XQH QDLVVDQFH SUpQXSWLDOH SRXU FHUWDLQHV JpQpUDWLRQV QH O
HVW
SDV SRXU G
DXWUHV� ,O UHVWH pJDOHPHQW j FRPSUHQGUH OHV FDXVHV GH O
DXJPHQWDWLRQ LPSRUWDQWH
REVHUYpH GDQV OHV JURXSHV G
kJHV OHV SOXV MHXQHV�

/HV PLJUDWLRQV GX WUDYDLO RQW IRUWHPHQW DXJPHQWp FKH] OHV IHPPHV GDQV OHV GHUQLqUHV
JpQpUDWLRQV� 'H Oj j pWDEOLU XQ OLHQ HQWUH FHOOHV�FL HW OHV JURVVHVVHV SUpQXSWLDOHV� LO Q
\ D TX
XQ
SDV� TXH OHV KDELWDQWV GHV YLOODJHV Q
KpVLWHQW SDV j IUDQFKLU� /HV VWDWLVWLTXHV VHPEOHQW FRQILUPHU
FHWWH UHODWLRQ� 6XU OHV ��� IHPPHV D\DQW HX XQH FRQFHSWLRQ SUpQXSWLDOH� ��� RQW PLJUp DX
PRLQV XQH IRLV� VRLW ��� G
HQWUH HOOHV� 3UDWLTXHPHQW WRXWHV FHV PLJUDQWHV VRQW SDUWLHV j 'DNDU�
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&HOD QH VLJQLILH SDV SRXU DXWDQW TX
HOOHV RQW FRQQX OHXU SDUWHQDLUH j 'DNDU RX VRLHQW WRPEpHV
HQFHLQWHV GDQV OH FDGUH GH OHXU PLJUDWLRQ� 0DLV LO Q
HQ UHVWH SDV PRLQV TX
LO VHPEOH H[LVWHU XQ
HIIHW DVVRFLp j OD PLJUDWLRQ j PRLQV TX
LO QH V
DJLVVH G
XQ HIIHW GH VpOHFWLRQ OLp DX[
FDUDFWpULVWLTXHV SURSUHV GHV IHPPHV PLJUDQWHV� ¬ O
LQYHUVH� OHV GLVFRXUV QH UHIOqWHQW SDV O
HIIHW
GH O
LQVWUXFWLRQ� &HFL SHXW V
H[SOLTXHU SDU OH IDLW TX
LO V
DJLW G
XQH SRSXODWLRQ WUqV SHX VFRODULVpH �
GDQV O
HQVHPEOH� ��� GHV IHPPHV QH VRQW SDV VFRODULVpHV HW �� � SDUPL FHOOHV TXL RQW VXLYL
O
HQVHLJQHPHQW JpQpUDO Q
RQW SDV DFKHYp OHXU SULPDLUH� &HSHQGDQW� FRPSWH WHQX GHV
WpPRLJQDJHV GDQV OHV GLIIpUHQWV HQWUHWLHQV� LO VHPEOH TXH OHV WUDMHFWRLUHV GH IHPPHV YDULHQW
IRUWHPHQW HQ IRQFWLRQ GH OHXU UDSSRUW j O
LQVWUXFWLRQ�

����� /HV ULVTXHV GH FRQQDvWUH XQH JURVVHVVH SUpQXSWLDOH

'DQV OD PHVXUH R� FHV PLJUDWLRQV VDLVRQQLqUHV GH WUDYDLO �QRUDQH� VRQW ODUJHPHQW SHUoXHV
FRPPH D\DQW XQ LPSDFW VXU OHV FRPSRUWHPHQWV GHV MHXQHV IHPPHV FpOLEDWDLUHV GX IDLW GH OHXU
UXSWXUH DYHF OHXU HQYLURQQHPHQW IDPLOLDO G
RULJLQH� QRXV DOORQV WHQWHU GH WHVWHU FHWWH K\SRWKqVH
j O
DLGH G
XQH UpJUHVVLRQ ORJLVWLTXH �WDEOHDX ��� 1RWUH YDULDEOH GpSHQGDQWH VH EDVH VXU OD
GLVWLQFWLRQ HQWUH OHV GLIIpUHQWV W\SHV GH FRQFHSWLRQV �WDEOHDX �� �

7$%/($8 � � 5e3$57,7,21 '(6 &21&(37,216
6(/21 /( 67$787 0$75,021,$/ '(6
)(00(6 '( /
e&+$17,//21

7\SH GH FRQFHSWLRQ (IIHFWLIV 3URSRUWLRQV ���

&RQFHSWLRQV GDQV OH PDULDJH RX IHPPHV PDULpHV VDQV HQIDQWV ��� ����

&RQFHSWLRQV HW QDLVVDQFHV SUpQXSWLDOHV �� ���
)LOOHV PqUHV �IHPPHV FpOLEDWDLUHV DYHF HQIDQW� �� ���
&RQFHSWLRQV SUpQXSWLDOHV HW QDLVVDQFHV OpJLWLPpHV SDU OH PDULDJH �� ���
)HPPHV FpOLEDWDLUHV VDULV HQIDQWV ��� ����

7RWDO ���� �����

1RXV GLVWLQJXRQV OHV IHPPHV TXL RQW FRQQX XQH FRQFHSWLRQ HW XQH QDLVVDQFH DSUqV OH
PDULDJH RX TXL VRQW PDULpHV PDLV Q
RQW SDV HQFRUH HX G
HQIDQWV �HW QH VRQW GRQF HQ SULQFLSH SOXV j
ULVTXH G
DYRLU XQH JURVVHVVH SUpQXSWLDOH� GH FHOOHV TXL RQW HX OHXU SUHPLqUH FRQFHSWLRQ DYDQW
G
DYRLU HQWDPp XQ SURFHVVXV PDWULPRQLDO� TX
HOOHV VRLHQW PDULpHV RX FpOLEDWDLUHV DX PRPHQW GH
O
HQTXrWH� 6XU O¶HQVHPEOH GH O
pFKDQWLOORQ� ����� GHV IHPPHV VRQW PDULpHV HW RQW FRQQX XQH
FRQFHSWLRQ SUpQXSWLDOH� 8QH IDLEOH SURSRUWLRQ GHV IHPPHV GDQV XQH WHOOH VLWXDWLRQ pWDLW HQFRUH
FpOLEDWDLUH DX PRPHQW GH O¶HQTXrWH� /H JUDSKLTXH SUpFpGHQW PRQWUH XQH WHQGDQFH j
O
DXJPHQWDWLRQ GHV QDLVVDQFHV OpJLWLPpHV SDU OH PDULDJH TXL SRXUUDLW H[SOLTXHU FHWWH IDLEOH SDUW
GHV ILOOHV PqUHV� 2Q SHXW SHQVHU TXH IDFH j O
DXJPHQWDWLRQ JpQpUDOH GHV FRQFHSWLRQV DYDQW OH
PDULDJH� OHV LQGLYLGXV GpYHORSSHQW OHV VWUDWpJLHV TXL YRQW OHXU SHUPHWWUH GH FRQFOXUH XQ PDULDJH
UDSLGHPHQW DSUqV OD QDLVVDQFH� (Q HIIHW� ���� � GHV IHPPHV FpOLEDWDLUHV ����� DX PRPHQW GH
O
HQTXrWH VRQW GHV ILOOHV PqUHV� FH TXL Q
HVW SDV QpJOLJHDEOH� &HOD SHXW DXVVL VLJQLILHU� FRQILUPDQW
DLQVL OHV SHUFHSWLRQV H[SULPpHV� TXH OHV FRXSOHV VH FRQVWLWXHQW GH SOXV HQ SOXV VRXYHQW GH IDoRQ
LQIRUPHOOH� pYHQWXHOOHPHQW SDUOHQW GH PDULDJH FH TXL IDFLOLWH OH GpEXW GHV UDSSRUWV VH[XHOV GDQV OD
PHVXUH R� LO \ D XQH VRUWH GH © JDUDQWLH ª GH OpJLWLPDWLRQ �YRLU VRXV�VHFWLRQ ���

/D YDULDEOH GpSHQGDQWH FRQVWUXLWH DX[ ILQV GH OD UpJUHVVLRQ GLVWLQJXH GRQF OHV IHPPHV TXL
QH VRQW SOXV j ULVTXHV ������� GH O
pFKDQWLOORQ� GH FHOOHV TXL RQW FRQQX XQH FRQFHSWLRQ
SUpQXSWLDOH� TX
HOOHV VRLHQW PDULpHV RX QRQ ������� GH O
HIIHFWLI WRWDO�� 1RXV H[FOXRQV OHV
IHPPHV FpOLEDWDLUHV VDQV HQIDQW GDQV OD PHVXUH R� HOOHV Q
RQW SDV �HQFRUH� FRQQX O
pYpQHPHQW
DLQVL TXH OHV IHPPHV GH PRLQV GH �� DQV GDQV OD PHVXUH R� j SHLQH ��� G
HQWUH HOOHV VRQW
PDULpHV DX PRPHQW GH O
HQTXrWH HW ��� RQW FRQQX XQH �qUH JURVVHVVH� 1RWUH HIIHFWLI WRWDO HVW
GRQF GH��� IHPPHV�
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1RXV DYRQV HIIHFWXp GHX[ PRGqOHV GH UpJUHVVLRQ� OH SUHPLHU QH WHQDQW SDV FRPSWH GHV
YDULDEOHV OLpHV j O
H[SpULHQFH PLJUDWRLUH HW XUEDLQH� OH VHFRQG LQFOXDQW FHV GLPHQVLRQV� 1RXV
Q
DYRQV LQFOXV DXFXQH YDULDEOH FRQFHUQDQW O
HQWUpH HQ SUHPLqUH XQLRQ� &RPSWH WHQX GH O
HIIHW GH
FDXVDOLWp LQYHUVH TX
XQH YDULDEOH © kJH DX SUHPLHU PDULDJH ª LPSOLTXH� LO QRXV VHPEOH GLIILFLOH
GH O
LQFOXUH GDQV QRV PRGqOHV � OHV IHPPHV VH PDULDQW SOXV WDUG RQW FHUWHV GDYDQWDJH GH ULVTXHV
GH FRQQDvWUH XQH JURVVHVVH SUpQXSWLDOH� PDLV F
HVW pJDOHPHQW GX IDLW G
XQH WHOOH JURVVHVVH
TX
HOOHV VRQW VXVFHSWLEOHV GH VH PDULHU SOXV WDUG� 1RXV HVWLPRQV GRQF WUqV KDVDUGHX[
G
LQWHUSUpWHU OHV UpVXOWDWV TXH QRXV REWLHQGULRQV� 'H FH SRLQW GH YXH� F
HVW j XQH DQDO\VH GHV
ELRJUDSKLHV TX
LO IDXGUDLW SURFpGHU GDQV OD PHVXUH R� FHOOH�FL QRXV SHUPHWWUDLW GH VXLYUH FKDTXH
pWDSH GHV F\FOHV GH YLH GHV IHPPHV HW DLQVL GH GpWHUPLQHU VL XQH FRQFHSWLRQ SUpQXSWLDOH
FRQVWLWXH XQH FDXVH RX XQ HIIHW GH OHXU SDUFRXUV PDWULPRQLDO�

� /H SUHPLHU PRGqOH �

/H SUHPLHU PRGqOH PHW HQ pYLGHQFH XQ HIIHW OLp j O
kJH PDLV TXL UHVWH GpOLFDW j LQWHUSUpWHU �
OHV IHPPHV GH �� DQV HW SOXV RQW VWDWLVWLTXHPHQW GDYDQWDJH GH © ULVTXHV ª GH FRQQDvWUH XQH
FRQFHSWLRQ SUpQXSWLDOH TXH FHOOHV GH ����� DQV FH TXL WHQG j VRXWHQLU O
LGpH TXH FHV JURVVHVVHV
�FRQVWLWXHQW XQ SKpQRPqQH UHODWLYHPHQW UpFHQW� ,O UHVWH GLIILFLOH GH FRQFOXUH j XQ HIIHW G
kJH
© SXU ª� PRQWUDQW TXH OHV FRQFHSWLRQV SUpQXSWLDOHV VRQW OLpHV j O
DGROHVFHQFH� ,O IDXW FRPELQHU
OHV JURXSHV G
kJHV © j ULVTXH ª DYHF G
DXWUHV pYpQHPHQWV GX F\FOH GH YLH GHV IHPPHV � OHXU
HQWUpH HQ SUHPLqUH XQLRQ HW OHXUV PLJUDWLRQV QRUDQH QRWDPPHQW� (QILQ� VL OHXU SDUFRXUV VFRODLUH
VH SURORQJH� FHOD SHXW pJDOHPHQW MRXHU VXU OHXUV FRPSRUWHPHQWV� 2U� FHV PXOWLSOHV GLPHQVLRQV
GH OD YLH G
XQH MHXQH IHPPH RQW pYROXp HQWUH OHV JpQpUDWLRQV� OHV SOXV MHXQHV PLJUDQW HW
V
LQVWUXLVDQW GDYDQWDJH TXH OHXUV DvQpHV� 8Q GRXEOH HIIHW G
kJH HW GH JpQpUDWLRQ VH PDQLIHVWH
GRQF LFL� GRQW OHV PpFDQLVPHV VHUDLHQW SOXV FODLUHPHQW GpJDJpV j O
DLGH G
XQH DQDO\VH GH VXUYLH�

&RQFHUQDQW O
LQVWUXFWLRQ� QRXV DYRQV GLVWLQJXp SOXVLHXUV JURXSHV TXL QH FRUUHVSRQGHQW SDV
QpFHVVDLUHPHQW DX[ FDWpJRULHV WUDGLWLRQQHOOHV �SULPDLUH� VHFRQGDLUH� HWF�� GDQV OH VHQV R� QRXV
DYRQV DIIDLUH j XQH SRSXODWLRQ WUqV SHX VFRODULVpH� /D GLIIpUHQFH VH IDLW SOXW{W HQWUH OHV IHPPHV
TXL Q
RQW SDV DFKHYp OHXU SULPDLUH HW FHOOHV TXL O
RQW DFKHYpH� FHV GHUQLqUHV SRXYDQW rWUH
DVVRFLpHV j FHOOHV TXL RQW XQH LQVWUXFWLRQ VHFRQGDLUH GDQV OD PHVXUH R� HOOHV VRQW WUqV SHX
QRPEUHXVHV HW R� OHXU DFFqV j FH QLYHDX GH VFRODULVDWLRQ GpSHQG GH OHXU VXFFqV DX SULPDLUH�
(QILQ� XQH FDWpJRULH j SDUW FRQFHUQH O
DOSKDEpWLVDWLRQ HW �
HQVHLJQHPHQW FRUDQLTXH�

/
LQVWUXFWLRQ TXL HVW IRUWHPHQW VLJQLILFDWLYH PRQWUH TXH OHV IHPPHV SOXV LQVWUXLWHV VRQW
GDYDQWDJH H[SRVpHV DX ULVTXH GH FRQQDvWUH XQH FRQFHSWLRQ SUpQXSWLDOH� /
LPSDFW GH O
LQVWUXFWLRQ
GRLW rWUH GRQF LQWHUSUpWp DYHF SUpFDXWLRQ � LO IDXW WHQLU FRPSWH O� GX IDLW G
DYRLU pWp RX QRQ j
O
pFROH� �� GX QRPEUH G
DQQpHV SDVVpHV HQ PLOLHX VFRODLUH� �� GX QLYHDX DWWHLQW �TXL HVW FRUUpOp
DYHF OH QRPEUH G¶DQQpHV� HW �� GH OD QDWXUH GH O
HQVHLJQHPHQW �JpQpUDO RX VSpFLILTXH�� (Q HIIHW�
LO VHPEOH TXH OHV IHPPHV D\DQW VXLYL GHV FRXUV G
DOSKDEpWLVDWLRQ RX O
HQVHLJQHPHQW FRUDQLTXH
RQW VLJQLILFDWLYHPHQW PRLQV GH ULVTXHV GH FRQQDvWUH XQH FRQFHSWLRQ HQ GHKRUV GX PDULDJH j
O
LQYHUVH GH FHOOHV TXL RQW SRXUVXLYL OHXU VFRODULWp� /H QLYHDX G
LQVWUXFWLRQ HVW IRUWHPHQW FRUUpOp
j O
kJH DX PDULDJH� OHV IHPPHV LQVWUXLWHV VH PDULDQW SOXV WDUG GX IDLW GH OHXU VFRODULVDWLRQ
SURORQJpH� &HOOHV�FL VRQW DLQVL H[SRVpHV j XQH SpULRGH GH FpOLEDW SOXV ORQJXH TXH OHV IHPPHV
QRQ VFRODULVpHV� &HSHQGDQW FHV GHUQLqUHV VXELVVHQW pJDOHPHQW XQ UHFXO GH OHXU HQWUpH HQ XQLRQ �
FRPPHQW VH FRPSRUWHQW�HOOHV FRPSDUpHV DX[ IHPPHV LQVWUXLWHV " ,O IDXW j FHW pJDUG WHQLU
FRPSWH G
XQ SRVVLEOH HIIHW GH VpOHFWLRQ GDQV OD PHVXUH R� FHV IHPPHV SOXV LQVWUXLWHV SHXYHQW
DGRSWHU GHV DWWLWXGHV GLIIpUHQWHV IDFH DX[ UHODWLRQV GH JHQUH HW j OD VH[XDOLWp� /H OLHQ HQWUH OD
GXUpH HW OD QDWXUH GHV pWXGHV DYHF OH PLOLHX VRFLDO G
R� VRQW LVVXV OHV LQGLYLGXV H[SOLTXH VDQV
GRXWH FHV GLIIpUHQFHV DLQVL TXH OHV YDULDWLRQV HQWUH OHV FDOHQGULHUV G
HQWUpH HQ XQLRQ � OHV
IHPPHV QRQ VFRODULVpHV� Q
D\DQW SDV ILQL OHXU SULPDLUH HW FHOOHV TXL RQW IDLW GH O
DOSKDEpWLVDWLRQ
VH PDULDQW HQ PR\HQQH GDQV OHXU ��qPH DQQpH DORUV TXH FHOOHV TXL RQW VXLYL O
pFROH FRUDQLTXH VH
PDULHQW SOXV W{W �DYDQW �� DQV�� /HV SOXV LQVWUXLWHV HQWUHQW HQ XQLRQ j SDUWLU GH O � DQV�
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&RQFHUQDQW OHV FDVWHV� OD VRFLpWp VH GLYLVH HQ GHX[ JURXSHV SULQFLSDX[ OHVTXHOV VRQW
UHODWLYHPHQW KpWpURJqQHV � OHV QRQ FDVWpV �SD\VDQV� VHUHU VLPSOHV� QREOHV HW DVVLPLOpV RX
GpSHQGDQWV� HW OHV FDVWpV �JULRWV HW DUWLVDQV�� /HV YDULDEOHV OLpHV j O
DSSDUWHQDQFH UHOLJLHXVH RX OD
FDVWH QH VRQW SDV VLJQLILFDWLYHV� /
LQWpJUDWLRQ GH FHV YDULDEOHV QH VXIILW FHSHQGDQW SDV j WLUHU GHV
FRQFOXVLRQV � FDU O
DSSDUWHQDQFH j XQ JURXSH GRLW rWUH FRQVLGpUp DX UHJDUG GHV LPSOLFDWLRQV HQ
WHUPHV GH SUDWLTXHV VRFLDOHV FH TXH OHV GRQQpHV QH SHXYHQW UHIOpWHU�

/HV QHXI YLOODJHV GH O
HQTXrWH �\ FRPSULV OHV � YLOODJHV GH O
pWXGH TXDOLWDWLYH� UHIOqWHQW�
PDOJUp XQH DSSDUHQWH KRPRJpQpLWp� XQH FHUWDLQH GLYHUVLWp GRQW OHV UDFLQHV VH WURXYHQW GDQV XQH
KLVWRLUH VRFLDOH HW pFRQRPLTXH GLIIpUHQWH� ODTXHOOH HVW pWURLWHPHQW OLpH j O
HQYLURQQHPHQW
pFRORJLTXH GH FKDFXQ GHV VLWHV �/HULFROODLV� ���� � 3pOLVVLHU� ������ 1RXV DYRQV SURFpGp j GHV
UHJURXSHPHQWV HW UHWHQX SRXU OD SUpVHQWH DQDO\VH FHOXL GH OD SUR[LPLWp G
XQH URXWH SUDWLFDEOH�
'HV UHJURXSHPHQWV SOXV ILQV SDU KDPHDX VDQV VH OLPLWHU DX[ IURQWLqUHV YLOODJHRLVHV VHPEOHQW
SOXV DGpTXDWV� 3OXV OHV IHPPHV IRQW SDUWLH GHV YLOODJHV LVROpV� PRLQV HOOHV FRXUHQW OH ULVTXH GH
FRQFHYRLU DYDQW OHXU HQWUpH HQ XQLRQ� &HFL YD GDQV OH VHQV G
XQ SRVVLEOH HIIHW GH GLIIXVLRQ WHO
TXH O
H[SULPHQW OHV GLVFRXUV � OHV MHXQHV KDELWDQW OHV YLOODJHV VLWXpV SUqV G
XQH URXWH SUDWLFDEOH
HW GRQF VHUYDQW GH OLHX GH SDVVDJH SRXU OHV PLJUDQWV� VRQW GDYDQWDJH H[SRVpV DX[ FKDQJHPHQWV
G
DWWLWXGHV HW GH FRPSRUWHPHQWV� /j HQFRUH� LO IDXW OLHU FHWWH FDWpJRULH j O
RUJDQLVDWLRQ VRFLDOH HW
pFRQRPLTXH ORFDOH� FHV YLOODJHV pWDQW JpRJUDSKLTXHPHQW HW GRQF SHXW rWUH DXVVL
© FXOWXUHOOHPHQW ª PRLQV H[SRVpV TXH OHV DXWUHV j O
pYROXWLRQ GHV FRPSRUWHPHQWV�

� /H PRGqOH LQFOXDQW OHV YDULDEOHV OLpHV j O
H[SpULHQFH PLJUDWRLUH HW XUEDLQH �

1RXV Q
DYRQV XWLOLVp TXH OHV GRQQpHV DVVRFLpHV j OD PLJUDWLRQ GH VDLVRQ VqFKH �QRUDQH�
GDQV OD PHVXUH R� F
HVW FHOOH�FL TXL D pYROXp OH SOXV FHV GHUQLqUHV GpFHQQLHV HW TXL SUpRFFXSH OH
SOXV OHV SRSXODWLRQV SXLVTXH OD PDMHXUH SDUWLH GHV PLJUDQWHV SDUW j 'DNDU� &
HVW GRQF j FHOOH�FL
TXH OHV LQGLYLGXV VH UpIqUHQW SRXU H[SOLTXHU OHV FRPSRUWHPHQWV GHV MHXQHV JpQpUDWLRQV� 7URLV
YDULDEOHV RQW pWp UHWHQXHV � OH QRPEUH GH QRUDQHV UpDOLVpHV �DXFXQH� � j �� � HW �� HW OD UpVLGHQFH
j 'DNDU HQWUH �� HW �� DQV TXL WLHQW FRPSWH GH OD GXUpH GH UpVLGHQFH FRQWLQXH �SpULRGH VDQV
UHWRXU DX YLOODJH� j 'DNDU GH OD IHPPH GXUDQW OHV kJHV © FULWLTXHV ª �TXL VRQW pJDOHPHQW OHV
kJHV R� OD PDMRULWp G
HQWUH HOOHV PLJUHQW�� 1RXV DYRQV LQFOXV O
kJH j OD SUHPLqUH PLJUDWLRQ
QRUDQH GDQV OD PHVXUH R� LO QRXV VHPEOH TXH FHOOH�FL SRXUUDLW IRUWHPHQW GpWHUPLQHU OH IDLW
G
DYRLU GHV UHODWLRQV SRXU XQH IHPPH FpOLEDWDLUH � RQ SHXW QRWDPPHQW IRUPXOHU GHV K\SRWKqVHV
TXDQW j VD PDWXULWp j OD IRLV SK\VLTXH HW SV\FKRORJLTXH VHORQ VRQ kJH RX VRQ H[SpULHQFH HQ
YLOOH� ��� GHV PLJUDQWHV VRQW SDUWLHV XQH SUHPLqUH IRLV DYDQW �� DQV� OD TXDVL�WRWDOLWp G
HQWUH
HOOHV D\DQW IDLW OHXU SUHPLqUH PLJUDWLRQ DYDQW �� DQV� &HV YDULDEOHV GH PLJUDWLRQ UHIOqWHQW GRQF
GHX[ DVSHFWV � O
XQ OLp DX PRPHQW GH OD PLJUDWLRQ �kJH�� O
DXWUH j VRQ LQWHQVLWp �GXUpH� QRPEUH��

/H IDLW G
LQFOXUH FHV YDULDEOHV DWWpQXH O
HIIHW OLp j O
kJH TXL UHVWH VLJQLILFDWLI PDLV GDQV XQH
PRLQGUH PHVXUH� 3RXU OHV DXWUHV YDULDEOHV� QL OH VHQV GH OD UHODWLRQ QL OH GHJUp GH VLJQLILFDWLYLWp
QH FKDQJHQW� /D PLJUDWLRQ MRXH GRQF XQ U{OH VXU OHV SUREDELOLWpV GH FRQQDvWUH XQH FRQFHSWLRQ
SUpQXSWLDOH PDLV LO HVW GLIILFLOH GH GpWHUPLQHU SDU TXHOV PpFDQLVPHV� (Q HIIHW� OH QRPEUH GH
PLJUDWLRQV QRUDQHV Q
DSSDUDvW SDV VLJQLILFDWLYHPHQW OLp j OD IpFRQGLWp SUpQXSWLDOH� 0rPH VL OD
SURSRUWLRQ GH QDLVVDQFHV SUpQXSWLDOHV HVW SOXV LPSRUWDQWH SDUPL OHV IHPPHV D\DQW PLJUp
GDYDQWDJH �� QRUDQHV HW SOXV�� OHV GLIIpUHQFHV QH VRQW SDV VLJQLILFDWLYHV� /D GXUpH GH UpVLGHQFH
j 'DNDU HQWUH �� HW �� DQV HVW TXDQW j HOOH VLJQLILFDWLYH HW SUqV GX TXDUW GHV IHPPHV D\DQW YpFX
HQ YLOOH GH IDoRQ FRQWLQXH RQW GpFODUp DYRLU HX XQH SUHPLqUH QDLVVDQFH HQ GHKRUV GX PDULDJH�
&HV GHX[ YDULDEOHV SRXUUDLHQW rWUH OLpHV GDQV OD PHVXUH R� VHORQ WRXWH YUDLVHPEODQFH� SOXV OH
QRPEUH GH PLJUDWLRQV HVW pOHYp� SOXV RQ VH UDSSURFKH GH OD QRWLRQ GH UpVLGHQFH XUEDLQH� ,O
VHPEOH GRQF TXH FH Q
HVW SDV WDQW OD PLJUDWLRQ HQ VRL TXL MRXH� PDLV SOXW{W O
H[SpULHQFH XUEDLQH
GDQV VD GXUpH� (QILQ O
kJH j OD SUHPLqUH QRUDQH Q
D DXFXQ HIIHW VLJQLILFDWLI PDLV FHOD SHXW
V
H[SOLTXHU SDU OH IDLW TXH FHWWH YDULDEOH GRLW rWUH DVVRFLpH DX SDUFRXUV VFRODLUH HW PDWULPRQLDO�

(Q FRQFOXVLRQ� O
DQDO\VH GHV GRQQpHV G
HQTXrWH PRQWUH �
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± 8Q HIIHW GH JpQpUDWLRQ � SOXV OHV IHPPHV DSSDUWLHQQHQW DX[ JURXSHV G
kJHV pOHYpV PRLQV
HOOHV FRXUHQW OH ULVTXH G
DYRLU XQH FRQFHSWLRQ SUpQXSWLDOH�

± 8QH H[SRVLWLRQ GLIIpUHQFLpH VHORQ OH QLYHDX G
LQVWUXFWLRQ� OXL PrPH IRUWHPHQW FRUUpOp j O
kJH
G
HQWUpH HQ XQLRQ � LO IDXW WHQLU FRPSWH G
XQ SRVVLEOH HIIHW GH VpOHFWLRQ� OHV ILOOHV SOXV
LQVWUXLWHV SRXYDQW VH GLIIpUHQFLHU GHV DXWUHV� LQGLYLGXHOOHPHQW HW DXVVL GX SRLQW GH YXH GH
OHXU HQYLURQQHPHQW IDPLOLDO�

± /D PLJUDWLRQ HQ VRL Q
HVW SDV XQ IDFWHXU GH ULVTXH � HOOH IDLW SDUWLH G
XQSURFHVVXV GH FKDQJHPHQWV
VRFLR�pFRQRPLTXHV HW HQ FRQVWLWXH XQ LQGLFDWHXU� /
H[SpULHQFH XUEDLQH D XQ LPSDFW VLJQLILFDWLI�
LQGLTXDQW O
HIIHW GH O
LQIOXHQFH FRQWLQXH G
XQ PLOLHX GLIIpUHQW � O
HIIHW VLJQLILFDWLI GX YLOODJH
G
RULJLQH WHQG j FRQILUPHU FHWWH LPSRUWDQFH GX PLOLHX HQYLURQQDQW GDQV OHTXHO OHV LQGLYLGXV
pYROXHQW GH IDoRQ FRQWLQXH � SOXV OH YLOODJH G
RULJLQH HVW LVROp HW FDUDFWpULVp SDU XQ KDELWDW
pSDUSLOOp� PRLQV OpV ULVTXHV VRQW pOHYpV� 2Q SHXW GRQF VXSSRVHU TX
LO H[LVWH XQ HIIHW GH GLIIXVLRQ
HQWUH OHV YLOODJHV OHV SOXV SURFKHV OHV XQV GHV DXWUHV HW H[SRVpV DX[ IOX[ PLJUDWRLUHV GX IDLW GH
OHXU SURSUH SRSXODWLRQ RX GX IDLW GH OD SUR[LPLWp G
D[HV GH FRPPXQLFDWLRQ�

7$%/($8 � � /(6 'e7(50,1$176 3266,%/(6 '(6 5,648(6 '( &211$Ì75( 81( &21&(37,21
35e1837,$/( 3$50, /(6 )(00(6 '( �� $16 (7 3/86 �1 ����
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��� 4XHOTXHV WUDMHFWRLUHV � UpJXODULWpV HW GLYHUJHQFHV GDQV O
H[SpULHQFH XUEDLQH GH TXHOTXHV IHPPHV

6L O
DQDO\VH VWDWLVWLTXH QRXV SHUPHW GH PLHX[ FHUQHU GDQV TXHOOH PHVXUH OHV IDFWHXUV
H[SOLFDWLIV UHWHQXV MRXHQW VXU OH ULVTXH GH FRQQDvWUH XQH QDLVVDQFH SUpQXSWLDOH� LO UHVWH WRXWHIRLV
GLIILFLOH G
H[SOLTXHU FRPPHQW HW SRXU TXHOOHV UDLVRQV FHV pOpPHQWV LQIOXHQFHQW OHV
FRPSRUWHPHQWV GHV IHPPHV FpOLEDWDLUHV� /D GHVFULSWLRQ GH TXHOTXHV WUDMHFWRLUHV QRXV D SHUPLV
GH UHSpUHU O
HQFKDvQHPHQW GHV pYpQHPHQWV MDORQQDQW OHXU YLH MXVTX
j O
DUULYpH GH OD JURVVHVVH�
3DU WUDMHFWRLUHV� QRXV HQWHQGRQV OH SDUFRXUV VFRODLUH� OHV FRQGLWLRQV G
DFFXHLO j 'DNDU HW OHV
UDLVRQV TXL RQW FRQGXLW FHV IHPPHV j SDUWLU DLQVL TXH OHXU PRELOLWp UpVLGHQWLHOOH ORUV GH OHXUV
PLJUDWLRQV VXFFHVVLYHV�

/
DQDO\VH TXL VXLW UHSRVH VXU OHV HQWUHWLHQV UpDOLVpV j 'DNDU DXSUqV GH IHPPHV PLJUDQWHV
D\DQW FRQQX XQH QDLVVDQFH SUpQXSWLDOH� &HV UpVXOWDWV VRQW DSSX\pV SDU OHV WpPRLJQDJHV REWHQXV
DXSUqV GH IHPPHV LQWHUURJpHV DX YLOODJH� 6XU OHV �� UpSRQGDQWHV LQWHUURJpHV j 'DNDU� �� RQW
HQWUH �� HW �� DQV HW XQH D �� DQV� &HWWH GHUQLqUH UHSUpVHQWH HQ TXHOTXH VRUWH OHV FDV D\DQW
FRQQX GHV © DFFLGHQWV ª GDQV FHV JpQpUDWLRQV SOXV kJpHV� 7UHL]H G
HQWUH HOOHV YLHQQHQW GH
YLOODJHV IDLVDQW SDUWLH GH OD ]RQH GH 1LDNKDU�

����� 0RWLIV GH PLJUDWLRQ HW VFRODULWp

/HV SULQFLSDX[ PRWLIV GH OHXU PLJUDWLRQ VRQW FHQWUpV DXWRXU GH OD YRORQWp GH WURXYHU GX
WUDYDLO DILQ GH JDJQHU GH O
DUJHQW� &HUWDLQHV RQW DUUrWp YRORQWDLUHPHQW O
pFROH SRXU SDUWLU j 'DNDU
VRXV OD SUHVVLRQ SOXV RX PRLQV H[SOLFLWH GH OHXUV SDLUV �V°XUV� FRXVLQHV� DPLHV�� '
DXWUHV RQW
FRPSOpWp OHXU SULPDLUH PDLV RQW pFKRXp OHXU H[DPHQ G
HQWUpH HQ �qPH HW RQW GH FH IDLW GpFLGp GH
PLJUHU� (QILQ� FHUWDLQHV RQW PLJUp VRXV OD FRQWUDLQWH� D\DQW G� DUUrWHU O
pFROH FDU © HQFHLQWpHV
SDU XQ JDUV GX YLOODJH ª� &HV H[SpULHQFHV VRXOLJQHQW O
LPSRUWDQFH GX SDUFRXUV VFRODLUH HW GH
O
LQIOXHQFH GHV SDLUHV GDQV OD GpFLVLRQ GH PLJUHU� (OOHV PRQWUHQW pJDOHPHQW TXH OD JURVVHVVH
SUpQXSWLDOH SHXW WUqV ELHQ DUULYHU DX YLOODJH� (QILQ� OH U{OH GHV SDUHQWV GRLW rWUH TXHVWLRQQp �
MXVTX
j TXHO SRLQW SRXVVHQW�LOV OHXUV ILOOHV j SRXUVXLYUH OHXUV pWXGHV " 'DQV TXHOOH PHVXUH
LQIOXHQFHQW�LOV OHXU GpFLVLRQ GH SDUWLU j 'DNDU DORUV TXH OHV GLVFRXUV PRQWUHQW FODLUHPHQW XQH
FUDLQWH GH FH TXL SHXW DUULYHU HQ YLOOH "

����� /
H[SpULHQFH XUEDLQH

&HUWDLQHV G
HQWUH HOOHV RQW HX XQH SUHPLqUH H[SpULHQFH GH 'DNDU HQ \ DOODQW SHQGDQW OHV
YDFDQFHV VFRODLUHV O
pWp GXUDQW OHXU HQIDQFH� /H IDLW G
DYRLU pWp IDPLOLDULVpHV DYHF OD YLOOH j XQ
MHXQH kJH D�W�LO UHQGX FHV IHPPHV SOXV © YXOQpUDEOHV ª " ,O VHPEOH TXH F
HVW SOXW{W GX F{Wp GH OD
PRELOLWp UpVLGHQWLHOOH XQH IRLV VXU SODFH TX
LO IDXW FKHUFKHU OH VHXLO j SDUWLU GXTXHO OD VLWXDWLRQ
SHXW EDVFXOHU� (Q HIIHW� OHV MHXQHV ILOOHV TXL DUULYHQW SRXU OD SUHPLqUH IRLV GLUHFWHPHQW GDQV OH
EXW GH WUDYDLOOHU YHUV ����� DQV VRQW HQ JpQpUDO SULVHV HQ FKDUJH SDU XQH WXWULFH RX XQ WXWHXU�
3XLV� DX ERXW G
XQ FHUWDLQ QRPEUH GH PLJUDWLRQV HW DXVVL GX IDLW GH OHXU kJH� HOOHV ILQLVVHQW SDU
SUHQGUH XQH ORFDWLRQ DYHF G
DXWUHV ILOOHV �XQH FKDPEUH TX
HOOHV VH SDUWDJHQW j XQH GL]DLQH�� ¬ FH
PRPHQW Oj� OHV UHQFRQWUHV DYHF OHXU SDUWHQDLUH VRQW OH SOXV IDFLOHV� ¬ QRWHU O
LPSRUWDQFH GX
UpVHDX VHUHHU VHORQ OD UpJLRQ G
RULJLQH� OHV PLJUDQWV VH UHJURXSDQW GDQV OHV PrPHV TXDUWLHUV j
'DNDU� 6L FHOD Q
HPSrFKH SDV OHV UHQFRQWUHV HQWUH LQGLYLGXV GH JURXSHV VRFLDX[ HW HWKQLTXHV
GLIIpUHQWV� OHV FKDQFHV G
pWDEOLU XQH UHODWLRQ DYHF TXHOTX
XQ GX PrPH JURXSH� YRLUH G
XQ YLOODJH
SURFKH GX VLHQ� VRQW PXOWLSOLpHV� 3RXU OHV KRPPHV FRPPH SRXU OHV IHPPHV� LO HVW SOXV
© UDVVXUDQW ª GH QRXHU FRQWDFW DYHF TXHOTX
XQ SURFKH JpRJUDSKLTXHPHQW VXUWRXW V
LO Q
\ SDV GH
OLHQ GH SDUHQWp SURFKH� $LQVL FHWWH IHPPH LQWHUURJpH DX YLOODJH GH 'LRKLQ HW SDUODQW GH VRQ
H[SpULHQFH PLJUDWRLUH � © ¬ FHWWH pSRTXH MH Q
DYDLV GH UHODWLRQV TX
DYHF OHV JHQV GH 'LRKLQ�
$YHF G
DXWUHV� PRQ FKDPS GH FRQQDLVVDQFH pWDLW SHX pWHQGXª �)HPPH� �� DQV��

&HV WUDMHFWRLUHV PHWWHQW HQ pYLGHQFH O
LPSRUWDQFH GX UpVHDX G
DFFXHLO� O
kJH DXTXHO OHV
SUHPLqUHV PLJUDWLRQV VH IRQW HW OH UpVHDX UHODWLRQQHO TXL VH GpYHORSSH DYHF OH WHPSV� 3ULVHV HQ
FKDUJH GH IDoRQ DVVH] VWULFWH DX GpEXW GH OHXU VpMRXU SDU XQH WXWULFH RX XQ WXWHXU �WDQWH RX RQFOH
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SDWHUQHO� FRXVLQH� V°XU� JUDQG�PqUH RX © YRLVLQH ª�� OH YpULWDEOH UHOkFKHPHQW GH O
DXWRULWp
SDUHQWDOH QH VXUYLHQW TXH ORUVTXH OHV IHPPHV VH GpWDFKHQW GH O
HPSULVH GH FHWWH WXWHOOH�

7RXV OHV pOpPHQWV FRQYHUJHQW SRXU VRXOLJQHU OH IDLW TXH F
HVW j SDUWLU GH ���O� DQV TXH OHV
IHPPHV VRQW OH SOXV H[SRVpHV� TXHO TXH VRLW OHXU SDUFRXUV DQWpULHXU� PrPH VL HOOHV RQW GpMj XQH
FHUWDLQH H[SpULHQFH GH OD YLOOH� &HFL SHXW H[SOLTXHU SRXUTXRL OH QRPEUH GH PLJUDWLRQV UpDOLVp
HVW VL SHX VLJQLILFDWLI � FH Q
HVW SDV WDQW OH QRPEUH TXL LPSRUWH� PDLV j TXHO PRPHQW DX FRXUV GH
VRQ F\FOH GH YLH OD IHPPH PLJUH� &HSHQGDQW� OD GLUHFWLRQ GH OD FDXVDOLWp UHVWH GLVFXWDEOH � OHV
IHPPHV PLJUHQW�HOOHV SDUFH TX
HOOHV RQW IDLW O
H[SpULHQFH G
XQH QDLVVDQFH SUpQXSWLDOH DX YLOODJH
RX RQW�HOOHV FRQQX XQH WHOOH VLWXDWLRQ GX IDLW GH OHXU H[SpULHQFH XUEDLQH " eJDOHPHQW RQ QH SHXW
pYLWHU OD TXHVWLRQ OLpH j XQH SRVVLEOH VpOHFWLYLWp GHV IHPPHV � FHOOHV TXL PLJUHQW GLIIqUHQW�HOOHV
GHV DXWUHV HQ FH TX
HOOHV VRQW SOXV RXYHUWHV RX SOXV © HQWUHSUHQDQWHV ª " /H FDV GX SDUFRXUV
VFRODLUH HVW j FHW pJDUG pGLILDQW �

± G
XQ F{Wp� OHV PLJUDWLRQV GH WUDYDLO VHPEOHQW FRQFHUQHU OHV IHPPHV TXL VRQW © HQ pFKHF ª
VFRODLUH � HOOHV PLJUHQW SDUFH TX
HOOHV Q
RQW SX DWWHLQGUH XQ FHUWDLQ QLYHDX � FHOD GLW XQH
GLIIpUHQFH DSSDUDvW HQWUH FHOOHV TXL Q
RQW SDV FRPSOpWp OHXU SULPDLUH HW FHOOHV TXL O
RQW
FRPSOpWp PDLV RQW pFKRXp OHXU H[DPHQ G
HQWUpH HQ �qPH� TXL ODLVVH VXSSRVHU XQH DWWLWXGH
GLIIpUHQWH IDFH DX[ UHODWLRQV HQWUH JDUoRQV HW ILOOHV HW GRQF j OD VH[XDOLWp �

± G
XQ DXWUH F{Wp� OHV PLJUDWLRQV FRQFHUQHQW GHV IHPPHV TXL DXUDLHQW SX FRQWLQXHU OHXUV pWXGHV
PDLV TXL RQW GX OHV LQWHUURPSUH GX IDLW G
XQH JURVVHVVH TX
HOOHV RQW © DWWUDSpH ª j FH PRPHQW�

/H OLHQ pWDEOL HQWUH OH IDLW G
DYRLU XQH JURVVHVVH SUpQXSWLDOH HW GH PLJUHU HVW GRQF VXMHW j
GLVFXVVLRQ� &HV WUDMHFWRLUHV SHUPHWWHQW GH PLHX[ FRPSUHQGUH OH U{OH GH O
LQVWUXFWLRQ HW LQFLWHQW j
SRUWHU XQH DWWHQWLRQ SDUWLFXOLqUH DX[ FRQGLWLRQV GH UpVLGHQFH HQ PLOLHX XUEDLQ DLQVL TX
j OD
QDWXUH GX UpVHDX G
DFFXHLO HW UHODWLRQQHO� &HSHQGDQW� OHV PpFDQLVPHV SURIRQGV TXL IDYRULVHQW
O
DGRSWLRQ GH FRPSRUWHPHQWV © j ULVTXH ª UHVWHQW REVFXUV FH TXL QRXV FRQGXLW j QRXV LQWHUURJHU
VXU OD FRQVFLHQFH HW OD SHUFHSWLRQ TXH OHV IHPPHV SHXYHQW DYRLU GHV ULVTXHV�

����� &RQVFLHQFH HW LGHQWLILFDWLRQ GX ULVTXH SDU OHV IHPPHV

/H IDLW G
DYRLU XQH JURVVHVVH SUpQXSWLDOH HVW�LO UpHOOHPHQW VWLJPDWLVp HW DSSUpKHQGp SDU OHV
IHPPHV " 6L RXL� GDQV TXHOOH PHVXUH \ D�W�LO XQH YRORQWp GH O
pYLWHU HW SDU TXHOV PR\HQV " 6L
DXFXQ PR\HQ Q
D pWp XWLOLVp� SRXU TXHOOH UDLVRQ " /
K\SRWKqVH VRXV�MDFHQWH UHSRVH VXU O
LGpH TXH
VL OD IHPPH D XQH FRQQDLVVDQFH GX SKpQRPqQH FRPELQpH DYHF XQH VHQVLELOLVDWLRQ j FH VXMHW
�PLVH HQ JDUGH�� HOOH GHYUDLW rWUH YLJLODQWH TXDQW j VHV UHODWLRQV DYHF OHV KRPPHV HW FKHUFKHU j
pYLWHU OD JURVVHVVH� 'HX[ SRVWXODWV VRQW VRXV�MDFHQWV LFL � OH IDLW TX
XQH JURVVHVVH DYDQW OH
PDULDJH VRLW LQDFFHSWDEOH VRFLDOHPHQW HW TXH OD IHPPH VRLW HQ PHVXUH GH FRQWU{OHU VD VH[XDOLWp�
2U VL FHV JURVVHVVHV WHQGHQW j VH JpQpUDOLVHU� FHOD SHXW FHUWHV rWUH G� j XQ GpFDODJH HQWUH OD
FRQVFLHQFH GH OHXU H[LVWHQFH HW OD FRQQDLVVDQFH GHV PR\HQV j XWLOLVHU SRXU OHV pYLWHU� PDLV FHOD
SHXW DXVVL FRUUHVSRQGUH j XQH PDXYDLVH LGHQWLILFDWLRQ GX ULVTXH GH QRWUH SDUW�

&RQVFLHQFH HW VHQVLELOLVDWLRQ � FRQQDLVVDQFH HW FUDLQWH "

/HV IHPPHV j 'DNDU RQW pWp LQWHUURJpHV VXU OHV SRLQWV VXLYDQWV �

± OD FRQQDLVVDQFH TXH OD UpSRQGDQWH D GX SKpQRPqQH GHV JURVVHVVHV SUpQXSWLDOHV GX IDLW GH
O
REVHUYDWLRQ TX
HOOH HQ IDLW GDQV VRQ HQWRXUDJH �

± OD VHQVLELOLVDWLRQ GRQW HOOH D SX IDLUH O
REMHW DX YLOODJH HW HQ YLOOH GDQV VRQ PLOLHX G
DFFXHLO�

(Q JpQpUDO� WRXWHV OHV IHPPHV� VDXI OD SOXV kJpH� DIILUPHQW DYRLU REVHUYp TXHOTX
XQ GDQV
OHXU HQWRXUDJH �SDUHQWV RX IHPPHV GX YRLVLQDJH� D\DQW FRQQX XQH JURVVHVVH DYDQW OH PDULDJH�
'DQV OD SOXSDUW GHV HQWUHWLHQV� TX
LO V
DJLVVH GH FHX[ FRQGXLWV j 'DNDU RX DX YLOODJH� HOOHV HQ
SDUOHQW FRPPH V
LO V
DJLVVDLW G
XQ SKpQRPqQH LQFRQWU{ODEOH HW JpQpUDOLVp� 3DUPL OHV IHPPHV
PLJUDQWHV LQWHUURJpHV j 'DNDU� OD PDMRULWp DIILUPH DYRLU pWp VHQVLELOLVpH DX YLOODJH DYDQW OHXU
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GpSDUW SDU OHXU PDPDQ� JUDQG�PqUH HW OD IDPLOOH HQ JpQpUDO� &HV IHPPHV RQW pJDOHPHQW pWp
VHQVLELOLVpHV GDQV OHXU PLOLHX G
DFFXHLO HQ YLOOH�

&HUWDLQHV RQW DGPLV QH SDV DYRLU IDLW O
REMHW G
XQH VHQVLELOLVDWLRQ SDUWLFXOLqUH HW
O
H[SOLTXHQW SRXU OHV UDLVRQV VXLYDQWHV �

± O
XQH pWDLW WURS MHXQH �

± GHX[ SDUFH TXH OHXU IDPLOOH OHXU IDLVDLW FRQILDQFH � FHOD D�W�LO FRQWULEXp j © GpGUDPDWLVHU ª OD
VLWXDWLRQ SRXU FHV IHPPHV HW j GpYHORSSHU XQH FHUWDLQH DVVXUDQFH GDQV OHXU GHYHQLU PrPH VL
HOOH VH WURXYDLHQW GDQV SDUHLOOH VLWXDWLRQ �*XH\H HW DO� ����� "

± OD IHPPH SOXV kJpH GX IDLW GH OD UDUHWp GX SKpQRPqQH j FHWWH pSRTXH � FH TXL PRQWUH HQ
PrPH WHPSV TXH PrPH V
LO pWDLW UDUH SRXU OHV IHPPHV GH FHWWH JpQpUDWLRQ GH VH WURXYHU GDQV
SDUHLOOH VLWXDWLRQ� HOOHV Q
pWDLHQW SDV EULGpHV DX SRLQW GH QH SRXYRLU pWDEOLU DXFXQ FRQWDFW
DYHF XQ KRPPH�

3DUPL OHV IHPPHV FRQVFLHQWHV GX © ULVTXH ª� FHUWDLQHV RQW DGPLV QH SDV YRXORLU WRPEHU
HQFHLQWHV j FH PRPHQW Oj PDLV Q
DYRLU ULHQ IDLW SRXU SUpYHQLU OD JURVVHVVH� FH TXL UHQYRLH j OD
SUREOpPDWLTXH GH OD FRQQDLVVDQFH HQ PDWLqUH GH VH[XDOLWp HW GH O
DFFqV j OD SODQLILFDWLRQ
IDPLOLDOH� &HUWDLQHV IHPPHV� ELHQ TX
DIILUPDQW DYRLU pWp VHQVLELOLVpHV RX WpPRLQ GH FH TXL VH
SDVVDLW FKH] OHXUV FRQJpQqUHV� SUpWHQGHQW FHSHQGDQW QH SDV DYRLU pWp FRQVFLHQWHV GX ULVTXH �
FHWWH © LQFRQVFLHQFH ª SHXW UpVXOWHU GHV UDSSRUWV GH IRUFH HQWUH OHV KRPPHV HW OHV IHPPHV� TXL�
FRPELQpV DX VWDWXW VRFLDO HQFRUH SUpFDLUH GH FHV GHUQLqUHV� OHXU ODLVVH SHX GH PDUJH GH
PDQ°XYUH SRXU JpUHU FHV UHODWLRQV� $XVVL� QRXV DYRQV FKHUFKp j FRPSUHQGUH FRPPHQW OHV
IHPPHV WHQWHQW GH JpUHU FHV UHODWLRQV�

5HODWLRQV DYHF OH SDUWHQDLUH HW SRXYRLU GH QpJRFLDWLRQ

/D FRQVFLHQFH GX ULVTXH TXH OHV IHPPHV VHPEOHQW DYRLU HVW�HOOH GpWHUPLQpH SDU OD QDWXUH GH
OHXUV UHODWLRQV DYHF OHV KRPPHV� RX ELHQ HVW�FH TXH FHWWH FRQVFLHQFH RULHQWH OHXUV DWWLWXGHV GDQV
OHV UHODWLRQV TX
HOOHV pWDEOLVVHQW DYHF OHXU SDUWHQDLUH " 'DQV FH FDV � RQ SRXUUDLW V
DWWHQGUH j XQH
FHUWDLQH UpVLVWDQFH GH OHXU SDUW j PRLQV TXH OD QDWXUH GHV UDSSRUWV GH IRUFH KRPPHV�IHPPHV QH OH
OHXU SHUPHWWH SDV� /D © GLDEROLVDWLRQ ª GHV KRPPHV SDU OHV IHPPHV VRXOLJQH O
LQWpULRULVDWLRQ SDU
FHOOHV�FL GH UDSSRUWV GH GRPLQDWLRQ HQ OHXU GpIDYHXU� 3RXUWDQW� LO Q
DSSDUDvW j DXFXQPRPHQW GDQV
OHV GLVFRXUV GHV DOOXVLRQV FODLUHV j GHV SUHVVLRQV DX[TXHOOHV HOOHV Q
RQW SX UpVLVWHU �VDXI XQ
HQWUHWLHQ R� OD IHPPH DIILUPH DYRLU pWp IRUFpH�� $X FRQWUDLUH� RQ D VRXYHQW O
LPSUHVVLRQ TXH OHV
UHODWLRQV VH VRQW pWDEOLHV GDQV XQH DWPRVSKqUH GH UHODWLI FRQVHQVXV� ,O VHPEOH TXH GHX[ pOpPHQWV
OHV WUDQTXLOOLVHQW GDQV OHV UDSSRUWV TX
HOOHV pWDEOLVVHQW DYHF OHXU© FRSDLQ ª �

± OHV FDUDFWpULVWLTXHV GH FHOXL�FL � VRQ RULJLQH HWKQLTXH� VD UHOLJLRQ� VRQ JURXSH VRFLDO
G
DSSDUWHQDQFH �FI� FDVWH�� HWF� 3HX G
HQWUH HOOHV PHQWLRQQHQW OH IDLW TX
LO VRLW XQ SDUHQW� FH
TXL YD GDQV OH VHQV GH OHXU SHUFHSWLRQ TXH OH OLHQ GH SDUHQWp QH FRQVWLWXH SOXV XQH FRQGLWLRQ
QpFHVVDLUH j OD IRUPDWLRQ GX FRXSOH �

± OH IDLW G
DYRLU SDUOp GH PDULDJH DYHF OXL� /HV HIIHWV G
XQH WHOOH FRQYHUVDWLRQ DYHF OHXU
SDUWHQDLUH VRQW LOOXVWUpV SDU OHV SURSRV VXLYDQWV � © PLVH HQ FRQILDQFH ª� © VH UDVVXUHU ª� (Q
JpQpUDO FHV FRQYHUVDWLRQV DSSDUDLVVHQW FRPPH © GpFLVLYHV ª SRXU OD SRXUVXLWH GH OD UHODWLRQ�

$LQVL OH SDUWHQDLUH GRLW rWUH DFFHSWDEOH SRXU OD IDPLOOH HW SRXU OD ILOOH� 6HV LQWHQWLRQV HQ
WHUPHV GH PDULDJH IRQW GH OXL TXHOTX
XQ GH VpULHX[ HW GRQF UDVVXUDQW� &HFL PHW HQ pYLGHQFH
O
LPSRUWDQFH GX PDULDJH GDQV OH VWDWXW VRFLDO GH OD IHPPH� ,O Q
HVW SDV TXHVWLRQ G
DYRLU GHV
UHODWLRQV LQWLPHV DYHF XQ KRPPH VDQV TXH FHOOHV�FL FRQGXLVHQW DX PDULDJH� &HFL VRXOLJQH HQ
PrPH WHPSV OD UHODWLYH WROpUDQFH GH OD VRFLpWp VHUHHU SRXU OHV UHODWLRQV SUpQXSWLDOHV j SDUWLU GX
PRPHQW R� FHUWDLQV FULWqUHV VRQW UHPSOLV� '
DLOOHXUV OD SOXSDUW GHV IHPPHV D\DQW QRXp GH WHOOHV
UHODWLRQV RQW DGPLV TXH OHXUV SDUHQWV pWDLHQW DX FRXUDQW� 3HXW�RQ GqV ORUV FRQVLGpUHU TXH FHV
UHODWLRQV FRQVWLWXHQW DXMRXUG
KXL XQH VRUWH G
pWDSH LQWpJUpH GDQV OH SURFHVVXV j SDUWLU GX PRPHQW
R� OD UHODWLRQ HVW DFFHSWpH SDU OHV SDUHQWV " &HV FRPSRUWHPHQWV VRQW FRKpUHQWV DYHF OHV



��� (1)$176 '¶$8-285'¶+8, ± ',9(56,7e '(6 &217(;7(6 ± 3/85$/,7e '(6 3$5&2856

9�5pI� � 6pDQFH �� ���0RQGDLQ 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

SHUFHSWLRQV VHORQ OHVTXHOOHV OH IDLW GH SRXYRLU FKRLVLU VRQ �VD� SDUWHQDLUH FRQVWLWXH OH FKDQJHPHQW
OH SOXV QRWRLUH GDQV OH SURFHVVXV PDWULPRQLDO� 7RXWHIRLV OH VRXFL G
REWHQLU O
DYDO GHV SDUHQWV HW
OHXU SRXYRLU� PrPH DPRLQGUL� G
HPSrFKHU O
XQLRQ� WpPRLJQH G
XQ HIIRUW GH FRPSURPLV HQWUH GHV
DVSLUDWLRQV QRXYHOOHV HW OD FRQWLQXLWp GX UHVSHFW GH FHUWDLQHV QRUPHV VRFLDOHV� &HV UpVXOWDWV
GRLYHQW WRXWHIRLV rWUH QXDQFpV FDU OHV KRPPHV UHQFRQWUpV SDU FHV IHPPHV VRQW OD SOXSDUW GX WHPSV
EHDXFRXS SOXV kJpV TX
HOOHV �HQYLURQ � j �� DQV� HW RQW VRXYHQW GpMj XQH H[SpULHQFH PLJUDWRLUH HW
XUEDLQH� YRLUH VRQW GpMj PDULpV� /HXU SRXYRLU GH © QpJRFLHU ª OHXU SUHPLHU UDSSRUW VH[XHO V
HQ
WURXYH GRQF FRQVLGpUDEOHPHQW OLPLWp� VDQV SDUOHU GH O
XWLOLVDWLRQ GH WRXWH IRUPH GH FRQWUDFHSWLRQ
PRGHUQH� /D QRWLRQ GH FKRL[ HQ GHYLHQW HOOH PrPH GLVFXWDEOH�

&RQFOXVLRQ � GLVFXVVLRQ

7URLV pOpPHQWV LPSRUWDQWV UHVVRUWHQW GH FHWWH pWXGH � WRXW G
DERUG O
LQVWUXFWLRQ GRLW IDLUH
O
REMHW G
XQH LQWHUSUpWDWLRQ SUXGHQWH GDQV OD PHVXUH R� HOOH LPSOLTXH GHV WUDMHFWRLUHV GLIIpUHQWHV
HQ WHUPHV PLJUDWRLUHV HW PDWULPRQLDX[� (QVXLWH LO IDXW QRWHU O
LPSRUWDQFH GX UpVHDX PLJUDWRLUH
j 'DNDU� WDQW GX SRLQW GH YXH GH O
DFFXHLO TXH GH O
HQYLURQQHPHQW JpQpUDO� DLQVL TXH OD PRELOLWp
DX VHLQ GH FH UpVHDX � TXDUWLHUV KDELWpV SDU GHV 6HUHHU HQ PDMRULWp� DFWLYLWpV RUJDQLVpHV HQWUH
HX[� HWF� (QILQ� OHV SDUHQWV SDUDLVVHQW VLQJXOLqUHPHQW DEVHQWV GH FHV WUDMHFWRLUHV PDOJUp OHV
FRQVWDWV DPHUV GH OHXU EDLVVH G
DXWRULWp � OHV MHXQHV ILOOHV VHPEOHQW SUHQGUH HOOHV PrPHV OD
GpFLVLRQ GH PLJUHU� XQH IRLV HQ ORFDWLRQ� HOOHV VHPEOHQW SURILWHU RXYHUWHPHQW G
XQH FHUWDLQH
OLEHUWp� HW DGPHWWHQW PrPH TXH OHXUV SDUHQWV VRQW DX FRXUDQW� ,O VHPEOH GRQF� DX�GHOj GHV
GLVFRXUV� TX
XQH FHUWDLQH WROpUDQFH UqJQH� FHOOH�FL QH GHYDQW SDV rWUH DVVRFLpH j OD UpVLJQDWLRQ
GHV SDUHQWV PDLV SOXW{W DX[ SUDWLTXHV VRFLDOHV� &HUWDLQV DXWHXUV OLHQW QRWDPPHQW FHWWH UHODWLYH
WROpUDQFH j FHUWDLQV DVSHFWV FXOWXUHOV SURSUHV DX[ VRFLpWpV SRO\JDPHV HW PDWULOLQpDLUHV �*DJH�
������ /D EDVH GH O
DFFHSWDWLRQ GH FHV VLWXDWLRQV H[LVWHUDLW DLQVL DX SOXV SURIRQG GH OD VRFLpWp HW
FRQWULEXHUDLW j UHQGUH SRVVLEOH O
DGRSWLRQ GH QRXYHDX[ FRPSRUWHPHQWV FH TXL QRXV LQFLWH j
UpYLVHU QRWUH GpILQLWLRQ GX ULVTXH� (Q HIIHW� VL OHV HQWUHWLHQV UpDOLVpV j 'DNDU UpYqOHQW TX
LO HVW
LPSRVVLEOH G
LJQRUHU OH SKpQRPqQH GHV JURVVHVVHV SUpQXSWLDOHV HW O
DVVRFLDWLRQ TXL HVW IDLWH
HQWUH FHOOHV�FL HW OHV PLJUDWLRQV� SRXUTXRL DORUV OHV IHPPHV RQW�HOOHV GHV FRPSRUWHPHQWV
VH[XHOV j ULVTXHV " /HV UpSRQVHV VRQW j FKHUFKHU GDQV OHXU HQYLURQQHPHQW VRFLDO HW IDPLOLDO
G
RULJLQH HW GDQV OHV UHODWLRQV pWDEOLHV DYHF OHXU SDUWHQDLUH� 6L OH SDUWHQDLUH DSSDUDvW
© DFFHSWDEOH ª SRXU OHV IHPPHV HW OHXU IDPLOOH� XQH JURVVHVVH QH FRQVWLWXH SDV XQ GUDPH HQ VRL�
&H TXL UHVVRUW F
HVW OH VRXFL GH VH PDULHU HW G
REWHQLU O
DYDO GHV SDUHQWV� &HFL PRQWUH OHV HIIRUWV
GH FRPSURPLV RSpUpV HQWUH OH UHVSHFW GH FHUWDLQHV YDOHXUV HW QRUPHV VRFLDOHV HW OHV DVSLUDWLRQV
QRXYHOOHV OLpHV j GH QRXYHOOHV FRQGLWLRQV G
H[LVWHQFH� &HUWDLQHV GHV IHPPHV LQWHUURJpHV DX
YLOODJH RQW FHUWHV H[SULPp OHXU GpVDUURL HW XQH YpULWDEOH WHUUHXU GH FH TXL ULVTXDLW GH OHXU DUULYHU
ORUVTX
HOOHV RQW UpDOLVp TX
HOOHV pWDLHQW HQFHLQWHV� SDUODQW PrPH G
DYRUWHU RX GH VH VXLFLGHU� 0DLV
GDQV OD SOXSDUW GHV FDV� OD VLWXDWLRQ ILQLW SDU V
DUUDQJHU HW PDOJUp OHV GLIILFXOWpV PDWpULHOOHV� OD
PqUH FRPPH O
HQIDQW QH VH WURXYHQW SDV GDQV XQH VLWXDWLRQ FULWLTXH� FH TXL PRQWUH TXH FH
SKpQRPqQH HVW UHODWLYHPHQW DFFHSWp SDU WRXWHV OHV JpQpUDWLRQV�

$LQVL� OH SRVWXODW VHORQ OHTXHO XQH JURVVHVVH SUpQXSWLDOH FRQVWLWXH XQ ULVTXH GX IDLW GH OD
VWLJPDWLVDWLRQ GRQW HOOH IHUDLW O
REMHW QH QRXV VHPEOH SDV QpFHVVDLUHPHQW IRQGp� HW OHV
LPSOLFDWLRQV G
XQ WHO SKpQRPqQH GRLYHQW rWUH pWURLWHPHQW OLpHV DX FRQWH[WH ORFDO GDQV OHTXHO
HOOHV RQW OLHX� /H ULVTXH QH UpVLGH SDV WDQW GDQV OH IDLW G
DYRLU XQH JURVVHVVH DYDQW OH PDULDJH�
PDLV SOXW{W GDQV OHV FRQGLWLRQV GDQV OHVTXHOOHV HOOH VXUYLHQW� FHV GHUQLqUHV GHYDQW rWUH
FRQVLGpUpHV j OD OXPLqUH j OD IRLV GX FRQWH[WH VRFLDO� pFRQRPLTXH� FXOWXUHO HW LQGLYLGXHO �PLOLHX
IDPLOLDO�� /HV SUREOqPHV PDWpULHOV TXH OHV PqUHV FpOLEDWDLUHV SHXYHQW UHQFRQWUHU VRQW HQ HIIHW
UpHOV HW VL O
RQ YHXW TXH FHWWH pWXGH VHUYH j O
pODERUDWLRQ GH PHVXUHV GHVWLQpHV j OHV VRXWHQLU� LO
HVW QpFHVVDLUH GH VDYRLU FRPPHQW HOOHV SHUoRLYHQW FH VXU TXRL OHV FKHUFKHXUV RQW FRQFHQWUp
OHXUV HIIRUWV� j VDYRLU OD SUpYHQWLRQ GHV © JURVVHVVHV QRQ GpVLUpHV ª� 3RXU PLHX[ FHUQHU FHV
SHUFHSWLRQV� LO IDXW LGHQWLILHU OHV FRQVpTXHQFHV G
XQH JURVVHVVH SUpQXSWLDOH HQ WHUPHV G
DYHQLU
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PDWULPRQLDO GH OD IHPPH G
XQH SDUW� HW GX GHYHQLU GH O
HQIDQW Qp GDQV FHV FRQGLWLRQV G
DXWUH
SDUW� (Q HIIHW� GDQV OD PHVXUH R� OHV FKDQJHPHQWV VRFLDX[ FRQGXLVDQW j FHV VLWXDWLRQV YRQW
SHUGXUHU� OH QRPEUH G
HQIDQWV FRQFHUQpV YD DOOHU JUDQGLVVDQW� j PRLQV TXH OD SRSXODWLRQ
Q
DFFHSWH GDYDQWDJH O
LGpH G
XWLOLVHU GHV PR\HQV FRQWUDFHSWLIV HQ YXH GH UHSRUWHU XQH SUHPLqUH
QDLVVDQFH� 2U� FHFL UHYLHQGUDLW j DGPHWWUH O
H[LVWHQFH GH UHODWLRQV VH[XHOOHV DYDQW OH PDULDJH� FH
TXL FRQVWLWXH VDQV GRXWH O
REVWDFOH VRFLDO OH SOXV LPSRUWDQW� &
HVW GRQF O
DFFqV DX[ VHUYLFHV GH
SODQLILFDWLRQ IDPLOLDOH TXL V
HQ WURXYH FRQFHUQp SXLVTX
XQH MHXQH IHPPH FpOLEDWDLUH SHXW
GLIILFLOHPHQW HQYLVDJHU GH V
\ UHQGUH DILQ GH VH SURFXUHU GHV FRQWUDFHSWLIV� 'H SOXV� OD QDWXUH
GHV UHODWLRQV HQWUH KRPPHV HW IHPPHV GH PrPH TXH OHV SHUFHSWLRQV FRQFHUQDQW OD
FRQWUDFHSWLRQ UHQGHQW GLIILFLOH O
XWLOLVDWLRQ GHV SUpVHUYDWLIV PDVFXOLQV� (QILQ� GDQV OD PHVXUH R�
OHV UHODWLRQV HW OD IRUPDWLRQ GX FRXSOH VRQW HQ SOHLQH PXWDWLRQ� XQH DWWHQWLRQ GRLW rWUH SRUWpH VXU
OD WUDQVPLVVLRQ GX 9,+� (Q HIIHW� MXVTXH Oj VDQV GRXWH SURWpJpH SDU GHV UqJOHV G
HQGRJDPLH
VWULFWHV �DOOLDQFHV GDQV OD SDUHQWp� UHQFRQWUHV DX VHLQ GX PrPH JURXSH HWKQLTXH HW VRFLDO�� OD
SRSXODWLRQ VHUHHU GH OD ]RQH GH 1LDNKDU� FRPPH G
DXWUHV DX 6pQpJDO� SHXW VH WURXYHU GDYDQWDJH
H[SRVpH GX IDLW GHV PLJUDWLRQV HW GHV PpODQJHV GH SRSXODWLRQV TX
HOOHV HQWUDvQHQW� 'DQV XQ SD\V
TXL SUpVHQWH XQH SUpYDOHQFH HQFRUH WUqV IDLEOH GX YLUXV� F
HVW GRQF j XQH SROLWLTXH GH SUpYHQWLRQ
DX UpHO VHQV GX WHUPH TXH QRXV DSSHORQV�

%,%/,2*5$3+,(

'(/$81$< 9DOpULH� ����� /
HQWUpH HQ YLH IpFRQGH� ([SUHVVLRQ GpPRJUDSKLTXH GHV PXWDWLRQV
VRFLR�pFRQRPLTXHV G
XQ PLOLHX UXUDO VpQpJDODLV� 3DULV� &(3('� ��� S� �/HV eWXGHV GX
&(3('� Q� ���

'(/$81$< 9�� ����� © 6H[XDOLWp HW IpFRQGLWp GHV DGROHVFHQWV � pYROXWLRQV UpFHQWHV HQ PLOLHX
UXUDO VpQpJDODLV ª� LQ � /HV WUDQVLWLRQV GpPRJUDSKLTXHV GHV SD\V GX VXG �)� *HQGUHDX�
VRXV OD GLU� GH�� eGLWLRQV (67(0� SS���������

'(/$81$< 9� e7$5' -�)� 35(=,26, 0�3� 0$55$ $� 6,021'21 )� ����� © 'HFOLQH RI LQIDQW
DQG FKLOG PRUWDOLW\ UDWHV LQ UXUDO 6HQHJD � , RYHU D �� \HDU SHULRG ����������� ª� ,QW -
(SLGHPLRO� �� � ����������

'(/$81$< 9� (1(/ &� /$*$5'( (� ',$//2 $� 6(&. .� %(&.(5 & HW 3,621 *� SRXU OH JURXSH
0(&25$� ����� 6H[XDOLWp GHV DGROHVFHQWV � WHQGDQFHV UpFHQWHV HQ PLOLHX UXUDO
VpQpJDODLV� 3DULV� &(3(' �/HV GRVVLHU GX &HSHG Q� ����

1',$<( 6� $<$' 0� *$<( $� ����� (QTXrWH 'pPRJUDSKLTXH HW GH 6DQWp DX 6pQpJDO� �����
'DNDU� 0LQLVWqUH GH O
pFRQRPLH HW GHV ILQDQFHV� 'LUHFWLRQ GH OD VWDWLVWLTXH� 'LYLVLRQ GHV
HQTXrWHV HW GH OD GpPRJUDSKLH� ��� S�

*$*( $-�� ����� © 7KH 6RFLDO ,PSOLFDWLRQV RI $GROHVFHQW )HUWLOLW\ ª� LQ � 3RSXODWLRQ DQG
3RYHUW\ LQ WKH 'HYHORSLQJ :RUOG �0� /LYL�%DFFL DQG *� GH 6DQWLV HGV��� &ODUHQGRQ 3UHVV�
2[IRUG�SS���������

*$*(�%5$1'21 $� -�� '� 0((.(56� ����� © 6H[� &RQWUDFHSWLRQ DQG &KLOGEHDULQJ %HIRUH
0DUULDJH LQ 6XE�6DKDUDQ $IULFD ª� ,QWHUQDWLRQDO )DPLO\ 3ODQQLQJ 3HUVSHFWLYHV� �� �����

*$5(11( 0�� -� +$/,)$;� ����� © /D IpFRQGLWp SUpPDULWDOH HQ $IULTXH VXE�VDKDULHQQH� 8QH
pYDOXDWLRQ GH VRQ DPSOHXU j SDUWLU GHV HQTXrWHV GpPRJUDSKLTXHV HW GH VDQWp �('6� ª� /D
&KURQLTXH GX &(3('� 1R���

*8(<( 0�� 6� &$67/(� 0� .21$7(� ����� © 7LPLQJ RI )LUVW ,QWHUFRXUVH $PRQJ 0DOLDQ
$GROHVFHQWV � ,PSOLFDWLRQV IRU &RQWUDFHSWLYH 8VH ª� LQWHUQDWLRQDO )DPLO\ 3ODQQLQJ
3HUVSHFWLYHV� ����� � �����
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*8,*28 %ULJLWWH� ����� /HV FKDQJHPHQWV GX V\VWqPH IDPLOLDO HW PDWULPRQLDO � /HV 6pUqUHV 6LQp
��6pQpJDO�� 3DULV� (+(66� ��� S� �7KqVH GH GRFWRUDW��

+(575,&+ 9�� 0� 3,/21� ����� © &KDQJHPHQWV PDWULPRQLDX[ HQ $IULTXH ª� /D &KURQLTXH GX
&(3('� 1� ��

+(575,&+ 9�� 0� /HVFOLQJDQG� ����� © 7UDQVLWLRQ WR DGXOWKRRG LQ UXUDO $IULFD � DUH PDOH DQG
IHPDOH H[SHULHQFHV FRQYHUJLQJ " 7KH FDVH RI WKH %ZD RI 0DOL ª� &RPPXQLFDWLRQ
SUpVHQWpH j OD 3$$� $WODQWD� ���� PDL �����

.8/,1 +� .������� © $GROHVFHQW 3UHJQDQF\ LQ $IULFD � $ 3URJUDPPDWLF )RFXV ª� 6RFLDO
6FLHQFH DQG 0HGLFLQH� ����� � ��������

/(5,&2//$,6 $�� ����� 3D\VDQV VHUHHU � G\QDPLTXHV DJUDLUHV HW PRELOLWpV DX 6pQpJDO� ,5'
eGLWLRQV�

/(67+$(*+( 5�� *� .$8)0$11� '� 0((.(56� ����� © 7KH 1XSWLDOLW\ 5HJLPHV LQ VXE�6DKDUDQ
$IULFD ª� LQ � 5HSURGXFWLRQ DQG 6RFLDO 2UJDQL]DWLRQ LQ 6XE�6DKDUDQ $IULFD
�5� /HVWKDHJKH HG�� 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV� SS� ��������

0((.(56 '�� ����� © 6H[XDOOQLWLDWLRQ DQG 3UHPDULWDO &KLOGEHDULQJ LQ 6XE�6LOKDUDQ $IULFD ª�
3RSXODWLRQ 6WXGLHV� �� � ������

3e/,66,(5 3�� ����� /HV SD\VDQV GX 6pQpJDO� /HV FLYLOLVDWLRQV DJUDLUHV GX &D\RU j OD
&DVDPDQFH� ,PSULPHULH )DEUqJXH�

3,621 *�� .� +,//� %� &2+(1� .� )221� ����� /HV FKDQJHPHQWV GpPRJUDSKLTXHV DX 6pQpJDO�
,1('�38)� &DKLHU 1� ����
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&ULVH���3�$�6���HW�VDQWp�GHV�HQIDQWV�HQ�$OJpULH

)DWLPD�=RKUD 28)5,+$

&5($'� $OJHU� $OJpULH

,QWURGXFWLRQ�

/D IRUFH HW OD YLJXHXU GH O¶DFFURLVVHPHQW GpPRJUDSKLTXH REVHUYp HQ $OJpULH GXUDQW
SOXVLHXUV GpFHQQLHV IRQW TXH OHV SURSRUWLRQV G¶HQIDQWV HW GH MHXQHV UHVWHQW H[WUrPHPHQW
LPSRUWDQWV� HW FH PDOJUp O¶LQIOH[LRQ SURIRQGH HQUHJLVWUpH GHSXLV ���� � OHV PRLQV GH � DQV
UHSUpVHQWHQW ����� GH OD SRSXODWLRQ DX UHFHQVHPHQW GH ���� HW ����� j FHOXL GH ����� 2U� FHV
HQIDQWV VRQW OHV SOXV YXOQpUDEOHV HW OHV SOXV VHQVLEOHV j O¶DFWLRQ GX PLOLHX� /D VDQWp GH OD
FDWpJRULH © HQIDQW ª D�W�HOOH SRXU DXWDQW� HW GqV OH GpSDUW� FRQVWLWXp XQ REMHFWLI PDMHXU GH VDQWp
SXEOLTXH " 'HV SROLWLTXHV DSSURSULpHV RQW�HOOHV pWp PLVHV HQ SODFH� HW DYHF TXHOV UpVXOWDWV " ,O
QH OH VHPEOH SDV� (Q HIIHW OH WDX[ GH PRUWDOLWp LQIDQWLOH �HW MXYpQLOH� TXL FRQVWLWXH O¶XQ GHV
SULQFLSDX[ LQGLFDWHXUV GHV UpVXOWDWV G¶XQH SROLWLTXH GH VDQWp HVW UHVWp SHQGDQW ORQJWHPSV j XQ
QLYHDX SDUWLFXOLqUHPHQW pOHYp� PDOJUp O¶LQVWDXUDWLRQ GH OD JUDWXLWp GHV VRLQV HQ �����
O¶H[WHQVLRQ GH SOXV HQ SOXV DFFHQWXpH GH O¶RIIUH HW OD PRELOLVDWLRQ GH UHVVRXUFHV LPSRUWDQWHV� /D
PRUWDOLWp LQIDQWLOH VHPEODLW GRQF UpWLYH DX[ PHVXUHV GH SROLWLTXH VDQLWDLUH pGLFWpHV SDU OHV
SRXYRLUV SXEOLFV� 2U� HW GH IDoRQ WUqV SDUDGR[DOH� PDOJUp OD FULVH HW OH UHFXO GX QLYHDX GH YLH HW
GH FRQVRPPDWLRQ DLQVL TXH OD GpJUDGDWLRQ GHV FRQGLWLRQV G¶KDELWDW GH ODUJHV IUDQJHV GH OD
SRSXODWLRQ� RQ HQUHJLVWUH GXUDQW OD GpFHQQLH �� XQH DPpOLRUDWLRQ VHQVLEOH� TXRLTXH LUUpJXOLqUH�
GH FHW LQGLFDWHXU JOREDO GH O¶pWDW GH VDQWp� $X�GHOj GH FHW LQGLFDWHXU HW GH VRQ pYROXWLRQ� RQ SHXW
VH SRVHU OD TXHVWLRQ GH VDYRLU GH TXHOOH IDoRQ D pYROXp OD VDQWp GHV HQIDQWV HQ $OJpULH j WUDYHUV
G¶DXWUHV LQGLFDWHXUV SOXV IUDJPHQWDLUHV PDLV WRXW DXVVL VLJQLILFDWLIV�

7HQWHU GH UpSRQGUH j FHWWH LQWHUURJDWLRQ Q¶HVW SDV FKRVH DLVpH FDU OHV LQIRUPDWLRQV
GLVSRQLEOHV VRQW VRXYHQW FRQWUDGLFWRLUHV� (OOH UHQYRLH j XQ GRXEOH TXHVWLRQQHPHQW� /H SUHPLHU
VH UpIqUH j OD VWUXFWXUDWLRQ HW DX IRQFWLRQQHPHQW GX V\VWqPH GH VRLQV HW GRQF j OD SODFH�
LPSOLFLWH RX H[SOLFLWH� © DWWULEXpH ª j OD VDQWp GHV HQIDQWV� &HOD UHQYRLH HQ IDLW DX[ SURJUDPPHV
VSpFLILTXHV YLVDQW j UpGXLUH OHXU PRUELGLWp HW OHXU PRUWDOLWp� /H VHFRQG� EHDXFRXS SOXV ODUJH�
DPqQH j V¶LQWHUURJHU VXU O¶pYROXWLRQ GHV FRQGLWLRQV GH YLH HW G¶KDELWDW GH OD SRSXODWLRQ� HW HQ
SDUWLFXOLHU GH FHUWDLQV GpWHUPLQDQWV JOREDX[ DX[TXHOV O¶pWDW GH VDQWp GHV HQIDQWV HVW
SDUWLFXOLqUHPHQW VHQVLEOH�

&HWWH GpPDUFKH HVW G¶DXWDQW SOXV QpFHVVDLUH TXH OD GpFHQQLH TXL YLHQW GH V¶pFRXOHU D pWp
PDUTXpH SDU XQH FULVH pFRQRPLTXH �HW SROLWLTXH� G¶XQH YLROHQFH H[WUrPH� &HWWH GHUQLqUH D
IRUWHPHQW GpWpULRUp OH QLYHDX GH YLH HW GH FRQVRPPDWLRQ GH ODUJHV IUDQJHV GH OD SRSXODWLRQ�
SDXSpULVpHV HW H[FOXHV GHV SURFHVVXV pFRQRPLTXHV HW VRFLDX[�

'DQV FHW DUWLFOH� QRXV WHQWHURQV GH FHUQHU FHWWH pYROXWLRQ SRXU HVVD\HU GH GpWHFWHU FH TXL D
pYROXp IDYRUDEOHPHQW HW TXL VHUDLW j OD EDVH GH OD EDLVVH RX GH OD VWDJQDWLRQ GX WDX[ GH PRUWDOLWp
LQIDQWLOH� 1RXV RSWHURQV SRXU XQH GRXEOH GpPDUFKH YLVDQW j GpFU\SWHU G¶XQH SDUW O¶pYROXWLRQ GX
FRQWH[WH JOREDO� DYHF XQH DWWHQWLRQ SDUWLFXOLqUH DX[ FRQGLWLRQV G¶DOLPHQWDWLRQ �HW GRQF GH VWDWXW
QXWULWLRQQHO�� G¶KDELWDW �HW GRQF GH © PLOLHX ª GH YLH� HW GH QLYHDX GH VFRODULVDWLRQ GHV PqUHV�
G¶DXWUH SDUW O¶pYROXWLRQ GX FRQWH[WH VDQLWDLUH HW HQ SDUWLFXOLHU GHV SROLWLTXHV HW SURJUDPPHV
VSpFLILTXHV YLVDQW j DPpOLRUHU O¶pWDW GH VDQWp GHV HQIDQWV� 1RXV SUpVHQWHURQV DORUV O¶pYROXWLRQ
GH OD PRUWDOLWp LQIDQWLOH HW MXYpQLOH� UpVXOWDW G¶LQIOXHQFHV HW GH SROLWLTXHV FRQWUDGLFWRLUHV�

� 3URJUDPPH G¶DMXVWHPHQW VWUXFWXUHO�
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�� /HV SDUDGR[HV GH O·pYROXWLRQ GH OD VLWXDWLRQ pFRQRPLTXH HW VRFLDOH GHV PpQDJHV
DOJpULHQV DX FRXUV GH OD GpFHQQLH ��

$ORUV TXH OD VLWXDWLRQ pFRQRPLTXH HW VRFLDOH VH GpJUDGH IRUWHPHQW �HQ SDUWLFXOLHU DX GpEXW
GH OD GpFHQQLH ��� HW TXH OHV FRQVpTXHQFHV HQ VRQW VRXYHQW WUqV IRUWHPHQW QpJDWLYHV VXU OH SODQ
GX QLYHDX GH YLH HW GH FRQVRPPDWLRQ GHV FDWpJRULHV SDXYUHV RX DSSDXYULHV GH OD SRSXODWLRQ� RQ
HQUHJLVWUH� GH IDoRQ WUqV SDUDGR[DOH� XQH DPpOLRUDWLRQ VXEVWDQWLHOOH GHV FRQGLWLRQV GLWHV GH
©FRQIRUW ª GH O¶KDELWDW HW GX QLYHDX G¶LQVWUXFWLRQ GHV IHPPHV� GHV pOpPHQWV TXL MRXHQW
IRUWHPHQW VXU OH QLYHDX GH PRUELGLWp HW GH PRUWDOLWp LQIDQWR�MXYpQLOH�

��� 8QH VLWXDWLRQ pFRQRPLTXH TXL VH GpWpULRUH IRUWHPHQW DX GpEXW GH OD GpFHQQLH�

����� 'H OD FULVH j XQ SURJUDPPH G¶DMXVWHPHQW VWUXFWXUHO �3�$�6��

'� LQLWLDOHPHQW j XQH FULVH GHV SDLHPHQWV H[WpULHXUV VXLWH j XQ UHWRXUQHPHQW VSHFWDFXODLUH
GHV WHUPHV GH O¶pFKDQJH� HQ VLWXDWLRQ GH WUqV IRUW HQGHWWHPHQW H[WHUQH� OH FKRF EUXWDO G¶RULJLQH
H[RJqQH HVW © QpJDWLI ª HQ ���� DSUqV DYRLU pWp © SRVLWLI ª HQ ���� HW ����� &¶HVW OH
GpFOHQFKHPHQW G¶XQH FULVH� MXVTXH Oj ODWHQWH� GH O¶pFRQRPLH� /HV DMXVWHPHQWV WDUGLIV HW GRQF
SOXV GRXORXUHX[� VRXV OD KRXOHWWH GX )0,� SUHQQHQW OD IRUPH G¶XQ 3�$�6 j SDUWLU GH ���� HW
GRQF FODVVLTXHPHQW G¶XQH SROLWLTXH GH UHVWULFWLRQ GH OD GHPDQGH JOREDOH� DYHF OD OLEpUDWLRQ GHV
SUL[ MXVTXH Oj EORTXpV� DLQVL TXH GH IRUWHV GpYDOXDWLRQV HW XQH SROLWLTXH GUDVWLTXH GH
VWDELOLVDWLRQ EXGJpWDLUH HW PRQpWDLUH� /H 3,% SDU WrWH G¶KDELWDQW V¶HIIRQGUH EUXWDOHPHQW VXLWH j
OD UpFHVVLRQ TXL V¶HQVXLW� /HV FRQVpTXHQFHV LPPpGLDWHV HW j SOXV ORQJ WHUPH SRXYDQW DYRLU XQ
LPSDFW VXU OD VDQWp SHXYHQW rWUH DSSUpKHQGpHV j XQ WULSOH QLYHDX�

����� 8QH EDLVVH GUDVWLTXH GX 3,% SDU KDELWDQW GRXEOpH G¶XQH WUqV IRUWH LQIODWLRQ HW G¶XQH
SRODULVDWLRQ GHV UHYHQXV

/¶LQIODWLRQ pURGH OD YDOHXU GH OD PRQQDLH HW GRQF VRQ SRXYRLU G¶DFKDW� 'pYDOXDWLRQV�
OLEpUDWLRQ GHV SUL[� DUUrW GHV VXEYHQWLRQV EXGJpWDLUHV DX[ SURGXLWV DOLPHQWDLUHV MXJpV GH
SUHPLqUH QpFHVVLWp �MXLQ ����� OLEqUHQW HW DFFpOqUHQW O¶LQIODWLRQ GH IDoRQ EUXVTXH� (OOH FRQQDvW
DORUV GHX[ SpULRGHV GH WUqV IRUWHV SURJUHVVLRQV HQ ���� HW ���� �SOXV GH ��� HW ��� GH WDX[ GH
FURLVVDQFH DQQXHOOH� SXLV HQ ���� HW ���� ���� HW ����� (Q WHUPHV FRQVWDQWV� OH 3,% VH
GpWpULRUH IRUWHPHQW �216� ���� � 1DVKDEL HW DO� ����� �WDEOHDX ���

7$%/($8 �� e92/87,21 '8 7$8; '( &52,66$1&( '8 3,% (1 35,; &2167$176

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

&URLVVDQFH GX 3,% ���� ���� ���� ��� ���� ��� ��� ���� ���� ��� ��� ��� ��� ��� ���

6RXUFH � 216� ���� � 1DVKDEL HW DO�� ����

± /D UpSDUWLWLRQ GX UHYHQX QDWLRQDO VXELW GXUDQW FHWWH SpULRGH XQH SURIRQGH SRODULVDWLRQ� /H
GHJUp GH FRQFHQWUDWLRQ V¶DFFURvW FRQVLGpUDEOHPHQW DX SURILW GHV FDWpJRULHV j UHYHQXV
YDULDEOHV� EUDQFKpHV VXU OH PDUFKp HW SOXV VSpFLDOHPHQW VXU OH PDUFKp H[WpULHXU �OHV
LPSRUWDWHXUV � QRXYHOOH FDWpJRULH j HQULFKLVVHPHQW UDSLGH«�� DX GpWULPHQW GHV FDWpJRULHV
VDODULDOHV j UHYHQXV IL[HV�

± ¬ SDUWLU GHV FRPSWHV QDWLRQDX[ HW SRXU OHV UHYHQXV GpFODUpV� OD SDUW GHV LQGpSHQGDQWV GDQV
OD VWUXFWXUH GHV UHYHQXV GHV PpQDJHV SDVVH GH ��� HQ ���� j ��� HQ ���� FRQWUH XQH
UpJUHVVLRQ GH ����� j ��� SRXU OHV VDODULpV�

± /¶DXJPHQWDWLRQ GH OD PDVVH VDODULDOH GHV SHUVRQQHOV G¶H[pFXWLRQ HVW SOXV IRUWH TXH FHOOH GHV
FDGUHV HW DJHQWV GH PDvWULVH �&1(6� ������ /D IRUWH GLYHUJHQFH HQWUH O¶pYROXWLRQ GH O¶LQGLFH
GHV SUL[ j OD FRQVRPPDWLRQ �JOREDOH HW DOLPHQWDLUH� HW FHOOH GHV UHYHQXV WUDGXLW XQH FKXWH
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VHQVLEOH HW UpJXOLqUH GX SRXYRLU G¶DFKDW GH FHV FDWpJRULHV� TXL HQ ���� RQW SHUGX HQ
PR\HQQH SUqV GX WLHUV GX SRXYRLU G¶DFKDW TX¶HOOHV GpWHQDLHQW DXSDUDYDQW� ,O \ D XQ
WDVVHPHQW GHV FRXFKHV PR\HQQHV VDODULDOHV VRXV O¶HIIHW GH O¶LQIODWLRQ HW GH OD FKXWH GHV
UHYHQXV UpHOV� /HV GpSHQVHV PR\HQQHV GH FRQVRPPDWLRQ SDU KDELWDQW UpJUHVVHQW GH ���� HQ
WHUPHV UpHOV HQWUH ���� HW ����� &HOD QH GLW ULHQ VXU OH W\SH GH GpSHQVHV TXL D OH SOXV EDLVVp
HW GRQF GHV LPSOLFDWLRQV SRXU OD VDQWp TXH FHOD SHXW VLJQLILHU�

(Q WRXWH K\SRWKqVH� FHV FKLIIUHV VRQW GHV PR\HQQHV HW PDVTXHQW GHV GLVSDULWpV pQRUPHV
HQWUH OHV FDWpJRULHV VRFLDOHV SRXU OHVTXHOOHV LO \ D HX DPpOLRUDWLRQ HW FHOOHV SRXU OHVTXHOOHV OHV
GpWpULRUDWLRQV VRQW QHWWHPHQW SOXV LPSRUWDQWHV� (Q HIIHW OH FK{PDJH DIIHFWH SOXV VSpFLDOHPHQW
OHV MHXQHV� HW VXUWRXW OD SDXYUHWp FRQVWLWXH OH ORW GHV FDWpJRULHV TXL Q¶RQW SDV SX RX SDV VX VH
UHGpSOR\HU GDQV © OD QRXYHOOH pFRQRPLH GH PDUFKp ª� PLVH HQ SODFH SDU OH 3$6� GH OLEpUDOLVPH
H[WUrPH HW G¶RXYHUWXUH EUXWDOH GX FRPPHUFH H[WpULHXU HQ VLWXDWLRQ GH ULJLGLWp GH O¶RIIUH
G¶RULJLQH LQWHUQH�

����� /H GpYHORSSHPHQW G¶XQ FK{PDJH PDVVLI WRXW DX ORQJ GH OD SpULRGH

&H VRQW DORUV OHV HQWUHSULVHV GH O¶LQGXVWULH HW GX EkWLPHQW HW GHV WUDYDX[ SXEOLFV �%73�
TXL� DSUqV GHV GpJUDLVVDJHV PDVVLIV G¶HIIHFWLIV HW PDOJUp GHV DVVDLQLVVHPHQWV ILQDQFLHUV
VXFFHVVLIV� VRQW j OD EDVH GH OD SOXV JUDQGH SDUWLH GX FK{PDJH� /¶eWDW� MXVTXH Oj OH SOXV JURV
SRXUYR\HXU G¶HPSORLV GDQV WURLV GLUHFWLRQV � DGPLQLVWUDWLRQ� VHUYLFHV SXEOLFV QRQ PDUFKDQGV�
DFWLYLWpV LQGXVWULHOOHV HW GH %73 �� QH UHFUXWH SOXV� VXLWH j OD SROLWLTXH GH VWDELOLVDWLRQ
EXGJpWDLUH SRXU OHV SUHPLHUV� j VRQ UHWUDLW GH VRQ U{OH G¶HQWUHSUHQHXU JpQpUDO GX GpYHORSSHPHQW
SRXU OHV GHUQLHUV� &H VRQW GRQF OHV MHXQHV� OHV SOXV QRPEUHX[� TXL HQ SkWLVVHQW OH SOXV�

(Q WHUPHV GH YROXPH HW VXUWRXW GH WDX[� OH FK{PDJH DWWHLQW GHV QLYHDX[ H[FHSWLRQQHOV TXL
OH IRQW SDUDvWUH DW\SLTXH� PrPH SDU UDSSRUW DX[ SD\V YRLVLQV GH OD UpJLRQ TXL DIIURQWHQW OHV
PrPHV W\SHV GH SUREOqPHV � LO DWWHLQW ��� RX ��� HW PrPH ��� VHORQ OHV VRXUFHV� &HSHQGDQW
GHV pWXGHV SOXV UpFHQWHV HW VXUWRXW PLHX[ DVVLVHV GX SRLQW GH YXH GH OD GpPDUFKH
PpWKRGRORJLTXH �2,7� ����� � 2XIULKD� ����E� OH UDPqQHQW j GHV WDX[ VLPLODLUHV j FHX[ GHV
SD\V YRLVLQV HQ SUHQDQW HQ FRPSWH OH WUDYDLO LQIRUPHO GDQV VHV GLIIpUHQWHV PRGDOLWpV� WDQW SRXU
OHV KRPPHV TXH SRXU OHV IHPPHV � VRLW JOREDOHPHQW ����� HQ ���� ������ SRXU OHV KRPPHV HW
����� SRXU OHV IHPPHV��

������ /¶DSSDULWLRQ HW OH GpYHORSSHPHQW GH OD SDXYUHWp

/¶pWXGH GH OD SDXYUHWp VH KHXUWH j GHX[ SUREOqPHV DX PRLQV � O¶LGHQWLILFDWLRQ GH OD
SRSXODWLRQ SDXYUH �HQ GHoj GH TXHO VHXLO XQ PpQDJH HVW�LO FRQVLGpUp FRPPH SDXYUH "��
O¶DJUpJDWLRQ GH O¶LQIRUPDWLRQ GLVSRQLEOH VRXV IRUPH G¶LQGLFDWHXUV SHUWLQHQWV� (Q $OJpULH� OH
UDSSRUW RIILFLHO pWDEOL SRXU OD &RQIpUHQFH 1DWLRQDOH VXU OD OXWWH FRQWUH OD SDXYUHWp HW O¶H[FOXVLRQ
RUJDQLVpH j $OJHU HQ 2FWREUH ����� HQ GLVWLQJXH WURLV IRUPHV �

± XQ VHXLO GH SDXYUHWp H[WUrPH HW DEVROXH� DXTXHO FRUUHVSRQG OD VRPPH G¶DUJHQW
��� ��� '$�DQ�SHUV� HQ ����� QpFHVVDLUH SRXU VDWLVIDLUH OHV EHVRLQV DOLPHQWDLUHV PLQLPDX[ �

± XQ VHXLO GH SDXYUHWp GH QLYHDX LQIpULHXU ��� ��� '$�DQ�SHUV�� SUHQDQW HQ FRPSWH GHV
GpSHQVHV QRQ DOLPHQWDLUHV j GHV QLYHDX[ PRGHVWHV �

± XQ VHXLO GH QLYHDX VXSpULHXU ��� ��� '$�DQ�SHUV���

$X FRXUV GH OD GpFHQQLH ��� OD SDXYUHWp DEVROXH D G¶DERUG IRUWHPHQW DXJPHQWp HQ $OJpULH
SDVVDQW GH ����� HQ ���� �VRLW ���� PLOOLRQV GH SHUVRQQHV� j ����� HQ ���� �VRLW ���� PLOOLRQV
GH SHUVRQQHV� VHORQ O¶pWXGH GH OD %DQTXH 0RQGLDOH ������� 0DLV HOOH QH VHUDLW SOXV TXH GH �� j
��� HQ O¶DQ ����� HQ SUHQDQW OHV PrPHV ERUQHV� VHORQ OHV WUDYDX[ HIIHFWXpV SRXU OD &RQIpUHQFH

� /¶pWXGH 2,7 V¶DSSXLH VXU OHV UHFRPPDQGDWLRQV GX %,7 HQ OD PDWLqUH�



��� (1)$176 '¶$8-285'¶+8, ± ',9(56,7e '(6 &217(;7(6 ± 3/85$/,7e '(6 3$5&2856

9�5pI� � 6pDQFH �� 2XIULKD 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

1DWLRQDOH� VXLWH j XQH VLWXDWLRQ pFRQRPLTXH QHWWHPHQW DPpOLRUpH� (OOH DWWHLQGUDLW FHSHQGDQW
��� j ��� GDQV FHUWDLQHV FRPPXQHV� /D SOXSDUW GHV SDXYUHV YLYHQW GDQV OHV UpJLRQV UXUDOHV�
PDLV OD SDXYUHWp D DXVVL IRUWHPHQW DXJPHQWp GDQV OHV UpJLRQV XUEDLQHV HW VHPEOH DVVRFLpH DX
FK{PDJH� &H GHUQLHU FRQFHUQH DXVVL ELHQ FHX[ TXL RQW SHUGX OHXU HPSORL SRXU FDXVH GH
OLFHQFLHPHQW TXH OHV SULPR�GHPDQGHXUV GRQW OD SOXV JUDQGH SDUWLH HVW FHSHQGDQW SOXV RX PRLQV
ELHQ SULVH HQ FKDUJH SDU OHV SDUHQWV� 'DQV WRXV OHV FDV GH ILJXUH� OD SULVH HQ FKDUJH SDU GHV
DVFHQGDQWV RX GHV FROODWpUDX[ UHVWH LPSRUWDQWH�

��� 0DLV XQH DPpOLRUDWLRQ GH FHUWDLQV GpWHUPLQDQWV GpFLVLIV GH O·pWDW GH VDQWp

/H 318'� GDQV XQH SHUVSHFWLYH GH GpYHORSSHPHQW KXPDLQ� SULYLOpJLH FRPPH LQGLFDWHXU
SHUWLQHQW G¶XQH ERQQH SROLWLTXH GH VDQWp �HW QRQ GH VRLQV� O¶DFFqV j XQ FHUWDLQ QRPEUH GH ELHQV
HVVHQWLHOV � O¶HDX SRWDEOH� O¶DVVDLQLVVHPHQW GX PLOLHX HW XQH QXWULWLRQ FRUUHFWH �TXL UHQYRLH j OD
SROLWLTXH DJULFROH HW j VHV UpVXOWDWV WDQJLEOHV HQ PDWLqUH DOLPHQWDLUH� GH PrPH TX¶j OD
UpSDUWLWLRQ GX UHYHQX QDWLRQDO� QRXV VHPEOHQW rWUH OHV SOXV IRQGDPHQWDX[�

/HV LQGLFDWHXUV GH PR\HQV VDQLWDLUHV �UDWLRV OLWV� UDWLRV PpGHFLQV� WURS VRXYHQW PLV HQ
DYDQW� WUDGXLVHQW DX PLHX[ OH GHJUp GH PpGLFDOLVDWLRQ GHV SUREOqPHV GH VDQWp HW HQ DXFXQH
PDQLqUH GHV SURJUqV VDQLWDLUHV LQFRQWHVWDEOHV�

1RXV WHQWHURQV WRXW G¶DERUG G¶DSSRUWHU TXHOTXHV pOpPHQWV G¶DSSUpFLDWLRQ FRQFHUQDQW
O¶pYROXWLRQ GX VWDWXW QXWULWLRQQHO GHV HQIDQWV SRXU OHVTXHOV RQ GLVSRVH GH GRQQpHV G¶HQTXrWHV
HIIHFWXpHV UpJXOLqUHPHQW� SXLV GH FHUQHU FH TXL VHPEOH DYRLU pYROXp SRVLWLYHPHQW GDQV OHV
FRQGLWLRQV VRFLR�pFRQRPLTXHV GHV PpQDJHV DOJpULHQV HQ PDWLqUH G¶KDELWDW� GH VFRODULVDWLRQ HW
G¶XUEDQLVDWLRQ�

����� 8QH pYROXWLRQ GX VWDWXW QXWULWLRQQHO GHV HQIDQWV TXL� DSUqV UpJUHVVLRQ SDVVDJqUH�
V¶DPpOLRUH

2Q VDLW TXH OH VWDWXW QXWULWLRQQHO GHV HQIDQWV FRQVWLWXH XQ UHIOHW HW HQ PrPH WHPSV XQ GHV
GpWHUPLQDQWV SULQFLSDX[ GH OHXU VDQWp� /HV HQIDQWV D\DQW DFFqV j XQH DOLPHQWDWLRQ DGpTXDWH HW
pTXLOLEUpH HW QRQ H[SRVpV j GHV LQIHFWLRQV UpSpWpHV� GRQW XQH ODUJH SDUWLH HVW GXH DX[ FRQGLWLRQV
GH PLOLHX� DXJPHQWHQW OHXU SRWHQWLHO GH FURLVVDQFH HW OHXU FDSDFLWp GH VXUYLH� 4X¶HQ D�W�LO pWp DX
FRXUV GH OD GHUQLqUH GpFHQQLH " 1RXV GLVSRVRQV� IRUW KHXUHXVHPHQW� G¶HQTXrWHV QRPEUHXVHV HW
FLEOpHV VXU OH VWDWXW QXWULWLRQQHO GHV HQIDQWV TXL QRXV UHQVHLJQHQW GH IDoRQ UpJXOLqUH VXU FH
GHUQLHU DVSHFW �

± O¶HQTXrWH DOJpULHQQH VXU OD VDQWp GH OD PqUH HW GH O¶HQIDQW �($60(��� GLWH DXVVL
3$3&+,/'� UpDOLVpH HQ ���� GDQV OH FDGUH G¶XQ SURMHW SDQ�DUDEH SRXU OH GpYHORSSHPHQW GH
O¶HQIDQFH� ILQDQFpH HW SLORWpH SDU OD /LJXH $UDEH �

± OHV GHX[ HQTXrWHV QDWLRQDOHV VXU OHV REMHFWLIV GH OD PL�GpFHQQLH � O¶XQH VXU OD VDQWp GH OD
PqUH HW GH O¶HQIDQW �0'* ������ HW O¶DXWUH VXU OHV REMHFWLIV GH OD ILQ GH OD GpFHQQLH �('* �
����� UpDOLVpHV DYHF O¶DSSXL GH O¶206� GH O¶81,&() HW GX )18$3�

&HV WURLV HQTXrWHV VRQW j LQGLFDWHXUV PXOWLSOHV GH W\SH 0,&6 © PXOWLSOHV LQGLFDWRU FOXVWHU
VXUYH\ ª DILQ G¶XQLIRUPLVHU OHV UpVXOWDWV HW G¶DVVXUHU XQH FHUWDLQH FRPSDUDELOLWp LQWHUQDWLRQDOH�
(OOHV SDOOLHQW OD GpILFLHQFH GX V\VWqPH G¶LQIRUPDWLRQ HW IRXUQLVVHQW GHV LQIRUPDWLRQV ILDEOHV VXU
XQ FHUWDLQ QRPEUH G¶LQGLFDWHXUV FRQFHUQDQW OD VDQWp GHV HQIDQWV�

&RQFHUQDQW O¶pWDW QXWULWLRQQHO GHV HQIDQWV kJpV GH PRLQV GH FLQT DQV REVHUYp GDQV FHV
WURLV HQTXrWHV� RQ SHXW GLUH TX¶LO UHVWH PDUTXp SDU XQH SHUVLVWDQFH GH OD VRXV� HW GH OD
PDOQXWULWLRQ TXL� FRPSWH WHQX GHV pOpPHQWV GH SDXSpULVDWLRQ H[SRVpV SOXV KDXW� QH VHPEOHQW

� &HWWH HQTXrWH FRXYUH OD SpULRGH DOODQW GX �HU MDQYLHU ����� MXVTX¶j OD GDWH GH O¶HQTXrWH� HQ SOXV GHV FLQT DQQpHV
FRPSOqWHV SUpFpGHQWV OH �HU MDQYLHU �����
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SDV DYRLU SULV XQH GLPHQVLRQ H[WUrPH HW DYRLU PrPH pWp DWWpQXpHV UDSLGHPHQW SDU OHV
GLVSRVLWLIV GH SURWHFWLRQ VRFLDOH HW GH OXWWH FRQWUH OD SDXYUHWp PLV HQ SODFH�
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� UHWDUG GH FURLVVDQFH
�7DLOOH�ÆJH�

� pPDFLDWLRQ
�UHWDUG SRQGpUDO�
�3RLGV�7DLOOH�

� LQVXIILVDQFH
SRQGpUDOH �3RLGV�ÆJH�

6pYqUH 0RGpUp 6pYqUH 0RGpUpH 6pYqUH 0RGpUpH

0DVFXOLQ ��� ���� ��� ��� ��� ���

)pPLQLQ ��� ���� ��� ��� ��� ���

8UEDLQ ��� ���� ��� ��� ��� ���

5XUDO ��� ���� ��� ��� ��� ����

($60(
����

$OJpULH ��� ���� ��� ��� ��� ���

0DVFXOLQ � �� �� � � ��

)pPLQLQ � �� �� � � �

8UEDLQ � �� �� � � �

5XUDO � �� �� � � ��

0'*
����

$OJpULH � �� �� � � ��

0DVFXOLQ ��� ���� ��� ��� ��� ���

)pPLQLQ ��� ���� ��� ��� ��� ���

8UEDLQ ��� ���� ��� ��� ��� ���
5XUDO ��� ���� ��� ��� ��� ���

('*
����

$OJpULH ��� ���� ��� ��� ��� ���

eWDW QXWULWLRQQHO QRUPDO ���� � �($60(� ���� � � 0'* � ���� � � ('* �

/D SUpYDOHQFH GH O¶LQVXIILVDQFH SRQGpUDOH GHV HQIDQWV GH PRLQV GH FLQT DQV HVW G¶DERUG
IRUWHPHQW GpFURLVVDQWH� SDUWDQW G¶XQ QLYHDX pOHYp GH ��� HQ ���� SRXU DWWHLQGUH �� HQ �����
(OOH PRQWH j ��� HQ ���� �0'*� VRXV VD IRUPH PRGpUpH �VpYqUH ���� &HSHQGDQW HQ �����
HOOH Q¶HVW SOXV TX¶j ��� GRQW ���� VHXOHPHQW GH IRUPHV VpYqUHV �('*�� /D SUpYDOHQFH SDU VH[H
HVW OpJqUHPHQW HQ IDYHXU GHV JDUoRQV ������ SDU UDSSRUW DX[ ILOOHV ������� PDLV HVW OD PrPH
VRXV VD IRUPH VpYqUH ������� (OOH HVW SOXV pOHYpH FKH] OHV HQIDQWV UXUDX[ ������ TXH FKH] OHV
HQIDQWV XUEDLQV ������� 3DU FRQWUH OD SUpYDOHQFH G¶XQ UHWDUG GH FURLVVDQFH PRGpUp DWWHLQW ���
GHV HQIDQWV� ���� G¶HQWUH HX[ VRXIIUDQW G¶XQ GpILFLW VpYqUH �('*� ������ /D SUpYDOHQFH GH
O¶pPDFLDWLRQ GDQV VD IRUPH PRGpUpH Q¶HVW SOXV TXH GH ���� HQ O¶DQ ����� FRQWUH ���� HQ ����
HW �� HQ ����� (Q O¶DQ ����� OHV FDUHQFHV HQ PDFUR�QXWULPHQWV� HQ SDUWLFXOLHU IHU� LRGH HW
YLWDPLQHV� VHPEOHQW� HOOHV DXVVL� DYRLU VXLYL OD PrPH pYROXWLRQ JpQpUDOH � EDLVVH SURIRQGH
G¶DERUG MXVTX¶HQ ���� SXLV UHPRQWpH SURJUHVVLYH HW HQILQ DPpOLRUDWLRQ QHWWH HQWUH ���� HW
�����

����� &ULVH� ORJHPHQW� FRQGLWLRQV G¶KDELWDW GHV PpQDJHV HW PRUWDOLWp LQIDQWLOH

'HV IDFWHXUV HQYLURQQHPHQWDX[ VRQW LPSRUWDQWV GDQV O¶H[SOLFDWLRQ GH OD PRUWDOLWp LQIDQWLOH
HW MXYpQLOH HW GDQV FHOOH GHV pFDUWV HQWUH HVSDFH UXUDO HW XUEDLQ� HQWUH GLIIpUHQWHV UpJLRQV HW
FDWpJRULHV VRFLDOHV GH O¶$OJpULH� &HV IDFWHXUV HQYLURQQHPHQWDX[ UHQYRLHQW j WURLV W\SHV
G¶DFWLRQV DXWUHV TXH VDQLWDLUHV PDLV TXL RQW GHV UHWRPEpHV WUqV IRUWHV HQ PDWLqUH GH VDQWp �

± pTXLSHPHQW HW FRQWU{OH GH O¶DOLPHQWDWLRQ HQ HDX � VRXUFHV G¶HDX SRWDEOH� UDFFRUGHPHQWV�
V\VWqPH GH GUDLQDJH�

± FROOHFWH GHV RUGXUHV HW DVVDLQLVVHPHQW GX PLOLHX TXL UHOqYHQW GHV FROOHFWLYLWpV ORFDOHV�



��� (1)$176 '¶$8-285'¶+8, ± ',9(56,7e '(6 &217(;7(6 ± 3/85$/,7e '(6 3$5&2856

9�5pI� � 6pDQFH �� 2XIULKD 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

± K\JLqQH LQGLYLGXHOOH HW FROOHFWLYH HW pGXFDWLRQ GHV LQGLYLGXV� GHV IDPLOOHV HW VXUWRXW GHV
IHPPHV�

/H OLHQ TXL H[LVWH HQWUH OH QLYHDX GH PRUWDOLWp LQIDQWLOH HW MXYpQLOH HW OHV IDFWHXUV
HQYLURQQHPHQWDX[ VHORQ OH PLOLHX HVW WUqV QHW HW WUqV pFODLUDQW� ,O FRQILUPH OH IDLW TXH O¶$OJpULH
Q¶D SDV HX� SHQGDQW ORQJWHPSV� GH YpULWDEOH SROLWLTXH GH VDQWp PDLV XQH SROLWLTXH G¶H[WHQVLRQ
G¶XQ DSSDUHLO GH VRLQV TXL FRQVWLWXH� GDQV EHDXFRXS GH FDV� XQH FR�WHXVH PpGLFDOLVDWLRQ� 2Q QH
SHXW VH FRQWHQWHU GH SDUOHU © G¶LQWHU�VHFWRULDOLVDWLRQ ª VDQV OD PHWWUH HQ °XYUH� /HV GLIIpUHQWV
GLULJHDQWV GX 0LQLVWqUH GH OD 6DQWp RQW� HX[ DXVVL� XQH ORXUGH UHVSRQVDELOLWp GDQV FHWWH
VLWXDWLRQ� GDQV OD PHVXUH R� OD SOXSDUW GHV PR\HQV PDWpULHOV HW KXPDLQV VRQW SHX� PDO RX SDV
GX WRXW XWLOLVpV j OHXU QLYHDX DORUV TXH OHV FRPPXQHV HQ PDQTXHQW FUXHOOHPHQW SRXU UHPSOLU OHV
IRQFWLRQV VDQLWDLUHV TXL OHXU VRQW FRQIpUpHV�

&HOD H[SOLTXH TXH OHV SULQFLSDOHV FDXVHV GHV GpFqV LQIDQWLOHV WHOOHV TXH VDLVLHV SDU OHV
V\PSW{PHV GpFODUpV SDU OD PqUH �YRPLVVHPHQWV� ILqYUHV� GLDUUKpHV� UHVWHQW HQFRUH� DX GpEXW GHV
DQQpHV ��� OLpHV j OD PRUWDOLWp LQIHFWLHXVH HW GRQF H[RJqQH� /¶($60(� TXL FRQVWLWXH O¶HQTXrWH
OD SOXV VpULHXVH HW OD SOXV IRXLOOpH HQ PDWLqUH GH PRUELGLWp HW GH PRUWDOLWp LQIDQWLOH HW GH OHXUV
UHODWLRQV DYHF OHV FRQGLWLRQV VRFLR�pFRQRPLTXHV� SHUPHW G¶HQ SUpFLVHU TXHOTXHV DVSHFWV� /HV
FRQGLWLRQV G¶KDELWDW LQIOXHQW WUqV IRUWHPHQW VXU OD PRUELGLWp HW OD PRUWDOLWp LQIDQWR�MXYpQLOH�
&¶HVW FH TXL DSSDUDvW WUqV FODLUHPHQW DX WDEOHDX � SRXU OH PLOLHX XUEDLQ�

3OXV UpFHPPHQW GHV FKLIIUHV H[WUrPHPHQW LQTXLpWDQWV TXDQW j O¶H[WHQVLRQ UDSLGH GHV
WDXGLV HW GHV ELGRQYLOOHV RQW pWp REVHUYpV� PDLV SDU DLOOHXUV RQ FRQVWDWH GHV IRUPHV
G¶DPpOLRUDWLRQ GHV FRQGLWLRQV GH ORJHPHQWV� $LQVL� OH FKLIIUH GH ��� ��� ORJHPHQWV LQVDOXEUHV
HW GH � PLOOLRQV GH SHUVRQQHV YLYDQW GDQV GHV WDXGLV HVW DYDQFp� HW OH SRXUFHQWDJH G¶RFFXSDWLRQ
VHUDLW SDVVp GH ��� j ���� HQWUH ���� HW ���� �0RNDGGHP� ������ $X FRQWUDLUH OD SURSRUWLRQ GH
ORJHPHQWV RFFXSpV SDU GHV PpQDJHV GH �� SHUVRQQHV� DSUqV DYRLU IRUWHPHQW DXJPHQWp �GH ����
DX UHFHQVHPHQW GH ���� j ����� j FHOXL GH ������ UHYLHQW TXDVLPHQW j VD SRVLWLRQ LQLWLDOH HQ
���� ������� &HFL FRQVWLWXH XQ SURJUqV UHODWLI GDQV XQH SpULRGH GH WUqV IRUWH WHQVLRQ VXU FH
ELHQ� &HWWH pYROXWLRQ UHODWLYHPHQW IDYRUDEOH D DXVVL pWp OH IDLW GH FHUWDLQV pOpPHQWV GH
© FRQIRUW ª TXL FRQVWLWXHQW GHV GpWHUPLQDQWV IRQGDPHQWDX[ GH O¶pWDW GH VDQWp GHV HQIDQWV� 6HORQ
O¶HQTXrWH 0'*� OH UDFFRUGHPHQW j O¶HDX SRWDEOH DWWHLQGUDLW ��� HQ ���� ���� XUEDLQ HW ���
UXUDO� WUDGXLVDQW XQ JDLQ GH QHXI j GL[ SRLQWV VXU �� DQV ������ HQ ������ &HSHQGDQW OH
UHFHQVHPHQW GH ���� GRQQH XQH SURSRUWLRQ GH ����� VHXOHPHQW� DORUV TX¶HOOH pWDLW GH ����� j
FHOXL GH ����� VRLW XQ QLYHDX SOXV IDLEOH PDLV XQH SURJUHVVLRQ SOXV UDSLGH� &HOOH�FL VHUDLWPrPH
HQFRUH SOXV UDSLGH VL O¶RQ FRQVLGqUH OHV UpVXOWDWV GH O¶('*����� R� O¶DFFqV j O¶HDX SRWDEOH
DXUDLW DWWHLQW ����� ������ SRXU O¶XUEDLQ HW ����� SRXU OH UXUDO�� ,O HQ HVW GH PrPH SRXU
O¶DVVDLQLVVHPHQW TXL SDVVHUDLW GH ����� j ����� HQWUH OHV GHX[ UHFHQVHPHQWV HW DWWHLQGUDLW
����� ������ SRXU OH PLOLHX XUEDLQ HW ����� SRXU OH PLOLHX UXUDO� GDQV O¶HQTXrWH ('* �����
/D GRWDWLRQ TXRWLGLHQQH HQ HDX VHUDLW SDVVpH GH ��� OLWUHV j ��� OLWUHV�MRXU�KDELWDQW SRXU OD
PrPH SpULRGH HW FH� HQ GpSLW GHV FRXSXUHV IUpTXHQWHV� /H UDFFRUGHPHQW DX[ UpVHDX[
G¶DVVDLQLVVHPHQW HQUHJLVWUH OXL DXVVL XQ SURJUqV TXRLTXH SOXV PRGHVWH ���� HQ �����
�0RNDGGHP� ������ /HV GLVSDULWpV UpJLRQDOHV� HW HQWUH PLOLHX[ G¶KDELWDW� GH PrPH TXH OHV
pFDUWV HQWUH YDOHXUV PD[LPDOHV HW PR\HQQHV UHVWHQW WUqV LPSRUWDQWHV� &HV DPpOLRUDWLRQV
UHODWLYHV GHV FRQGLWLRQV G¶KDELWDW� IRUWHPHQW GLIIpUHQFLpHV HQ IRQFWLRQ GHV UpJLRQV HW GHV W\SHV
G¶KDELWDW� RQW FHUWDLQHPHQW FRQWULEXp j OD EDLVVH GH OD PRUELGLWp HW GH OD PRUWDOLWp LQIDQWLOH GXHV
j GHV FDXVHV LQIHFWLHXVHV DX[TXHOOHV HOOHV VHPEOHQW FRUUpOpHV�
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0RUWDOLWp LQIDQWLOH
��T��

0RUWDOLWp MXYpQLOH
��T��

0RUWDOLWp GH PRLQV
GH � DQV ��T��)DFWHXUV G¶HQYLURQQHPHQW

8UEDLQ 5XUDO 8UEDLQ 5XUDO 8UEDLQ 5XUDO

6RXUFH G¶HDX SRWDEOH
(DX FRXUDQWH ���� ���� ��� ��� ���� ����
3XLWV �� ���� �� ��� �� ���
$XWUH ���� ���� ���� ���� ���� ����

7\SH GH WRLOHWWHV
$YHF FXYHWWHV ���� ���� ��� ��� ���� ����
(Q SOHLQ DLU �� ���� �� ���� �� ����
$XWUH ���� ���� ��� ���� ���� ����

=RQH HQWRXUDQW OH ORJHPHQW
=RQH VqFKH ���� ���� ��� ��� ���� ����
=RQH VDOH ���� ���� ���� ��� ���� ����

0DWpULDX GX VRO
&LPHQW�FDUUHODJH�YLQ\O�JHUIOH[ ���� ���� ��� ��� ���� ����
7HUUH EDWWXH RX DXWUH ���� ���� ��� ���� ���� ����

6RXV WRWDO ���� ���� ��� ��� ���� ����

6RXUFH G¶HDX SRWDEOH
(DX FRXUDQWH ���� ��� ����
DXWUH ���� ���� ����

7\SH GH WRLOHWWHV
$YHF FXYHWWHV ���� ��� ����
$XWUH ���� ���� ����

=RQH HQWRXUDQW OH ORJHPHQW
=RQH VqFKH ���� ��� ����
=RQH VDOH ���� ���� ����

0DWpULDX GX VRO
&LPHQW�FDUUHODJH�YLQ\O�JHUIOH[ ���� ��� ����
7HUUH EDWWXH RX DXWUH ���� ��� ����

727$/ *e1e5$/ ���� ��� ����

6RXUFH � ($60( �(QTXrWH DOJpULHQQH VXU OD VDQWp GH OD PqUH HW GH O¶HQIDQW� � �����

����� &ULVH� QLYHDX GH VFRODULVDWLRQ� WDX[ G¶DFWLYLWp GHV IHPPHV HW PRUWDOLWp LQIDQWLOH

/H QLYHDX G¶LQVWUXFWLRQ GHV PqUHV HW GRQF GHV IHPPHV HQ JpQpUDO LQIOXH WUqV IRUWHPHQW VXU
FHOXL GH OD PRUWDOLWp LQIDQWLOH� &H UpVXOWDW� PLV HQ UHOLHI GqV ���� �(QTXrWH (1$)�� HVW SOXV QHW
GDQV OHV GHX[ DXWUHV HQTXrWHV� FHOOH GH O¶($60( TXL D FRQFHUQp O¶HQVHPEOH GX 0RQGH $UDEH
HW GRQW OHV UpVXOWDWV ILJXUHQW DX WDEOHDX �� HW FHOOH SOXV ORFDOH HW OpJqUHPHQW DQWpULHXUH ������ GH
'HNNDU HW %HQGLE� TXL V¶LQWpUHVVH DX[ FDXVHV PpGLFDOHV GHV GpFqV LQIDQWR�MXYpQLOHV� &HWWH
GHUQLqUH pWXGH pWDEOLVVDLW FODLUHPHQW TXH OHV GpFqV LQIDQWLOHV GLPLQXHQW DX IXU HW j PHVXUH TXH
OH QLYHDX G¶LQVWUXFWLRQ GHV PqUHV DXJPHQWH� HW TXH OD PRUWDOLWp LQIDQWLOH OD SOXV pOHYpH FRQFHUQH
OHV PqUHV DQDOSKDEqWHV�

/H WDEOHDX � PRQWUH OH OLHQ SRVLWLI H[LVWDQW HQWUH OD EDLVVH GH OD PRUWDOLWp LQIDQWR�MXYpQLOH
HW O¶DPpOLRUDWLRQ GX QLYHDX G¶LQVWUXFWLRQ GH OD PqUH� /¶LQVHUWLRQ GH OD PqUH GDQV XQH DFWLYLWp
SURGXFWLYH UpPXQpUpH HVW pJDOHPHQW SUpVHQWpH� 2U� V¶LO \ D XQ GRPDLQH R� O¶$OJpULH D IDLW GHV
SURJUqV LQFRQWHVWDEOHV F¶HVW ELHQ HQ PDWLqUH G¶LQVWUXFWLRQ GHV IHPPHV� GRQW OH WDX[ JOREDO
G¶DQDOSKDEpWLVPH UHFXOH HW SDVVH VHORQ OHV GLIIpUHQWV UHFHQVHPHQWV GH ��� HQ ���� j ��� HQ
���� SXLV j ��� HQ ����� /H QLYHDX G¶LQVWUXFWLRQ V¶pOqYH IRUWHPHQW SRXU OHV WUDQFKHV G¶kJHV
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MHXQHV �2XIULKD� ������ (QWUH ���� HW ����� OHV WDX[ G¶DFFURLVVHPHQW GX QRPEUH GH ILOOHV GDQV
OHV GLIIpUHQWV QLYHDX[ GH VFRODULVDWLRQ DWWHLJQHQW ��� SRXU OH SULPDLUH� ��� SRXU OH PR\HQ�
���� SRXU OH VHFRQGDLUH HW ��� SRXU OH VXSpULHXU �$WWRXW HW DO�� ������ /D FULVH D�
SDUDGR[DOHPHQW� QRQ VHXOHPHQW UHQIRUFp OD SUpVHQFH GHV ILOOHV j O¶pFROH HQ SRXUFHQWDJH HW HQ
GXUpH GH VFRODULVDWLRQ� PDLV DXVVL OD SUpVHQFH GHV IHPPHV VXU OH PDUFKp GX WUDYDLO� (Q HIIHW
O¶DFWLYLWp IpPLQLQH HQUHJLVWUH XQH FURLVVDQFH VHQVLEOH � GH ����� HQ ����� OD SURSRUWLRQ VHUDLW
SDVVpH GH �� j ��� HQWUH ���� HW ���� VHORQ O¶pWXGH 2,7� 7RXMRXUV HVW�LO TX¶XQ FHUWDLQ QRPEUH
G¶pWXGHV FRPPHQFHQW j SRUWHU GH © QRXYHDX[ UHJDUGV VXU O¶DFWLYLWp IpPLQLQH HQ $OJpULH ª HW j
FRQVLGpUHU OHV DFWLYLWpV DJULFROHV HW LQIRUPHOOHV IpPLQLQHV TXL� SUpFLVpPHQW� SRVDLHQW SUREOqPH�
/D SULVH HQ FRPSWH GHV DFWLYLWpV pFRQRPLTXHV QRQ PDUFKDQGHV IDLW GRXEOHU OD SRSXODWLRQ DFWLYH
�2,7� ������ &HOD WUDGXLW XQ ERXOHYHUVHPHQW FRPSOHW GX FRPSRUWHPHQW GHV IHPPHV IDFH j
O¶DFWLYLWp� GRQW PDOKHXUHXVHPHQW XQH WURS IRUWH SURSRUWLRQ VH WUDGXLW HQ FK{PDJH �2XIULKD�
����E�� 1pDQPRLQV� FRPSWH WHQX GX W\SH G¶HPSORL RFFXSp� OHV IHPPHV RQW PRLQV VRXIIHUW TXH
OHV KRPPHV GX 3�$�6� 2Q SHXW SUpVXPHU TXH FHWWH pYROXWLRQ © VXUSUHQDQWH ª� FRPSWH WHQX GX
FRQWH[WH SROLWLTXH �LQVWDELOLWp� HW LGpRORJLTXH �LQWpJULVPH� TXL VpYLW DORUV� FRQVWLWXH XQH GHV
FDXVHV H[SOLFDWLYHV� FHUWDLQHPHQW OD SOXV LPSRUWDQWH QRXV VHPEOH�W�LO� GH UpVXOWDWV VDQLWDLUHV
VRPPH WRXWH VDWLVIDLVDQWV�

7$%/($8 �� (67,0$7,21 '(6 &20326$17(6 '( /$ 0257$/,7e ,1)$172�-89e1,/(
'$16 /$ 'e&(11,( 35e&e'$17 /¶(148Ç7( 6(/21 /( 6(;(� /¶,16758&7,21

(7 /¶$&7,9,7e '( /$ 0Ê5(� ($60( ����

0RUWDOLWp
QpR�QDWDOH

0RUWDOLWp LQIDQWLOH
0RUWDOLWp

GH � j � DQV
0RUWDOLWp GH

PRLQV GH FLQT DQV9DULDEOHV VRFLR�
pFRQRPLTXHV

8UEDLQ 5XUDO 8UEDLQ 5XUDO 8UEDLQ 5XUDO 8UEDLQ 5XUDO

6H[H GH /¶HQIDQW
0DVFXOLQ ���� ���� ���� ���� ��� ��� ���� ����
)pPLQLQ ���� ���� ���� ���� ��� ���� ���� ����

,QVWUXFWLRQ GH OD PqUH
-DPDLV VFRODULVpH ���� ���� ���� ���� ��� ��� ���� ����
3ULPDLUH LQFRPSOHW ���� ���� ���� ���� ��� ���� ���� ����
3ULPDLUH RX SOXV ���� ���� ���� ���� ��� ��� ���� ����

$FWLYLWp GH OD PqUH
7UDYDLO UpPXQpUp ���� ���� ���� ���� ��� ��� ���� ����
7UDYDLO QRQ�UpPXQpUp ���� ���� ���� ���� ��� ��� ���� ����

6RXV 7RWDO ���� ���� ���� ���� ��� ��� ���� ����

6H[H (QIDQW
0DVFXOLQ ���� ���� ��� ����
)pPLQLQ ���� ���� ��� ����

eGXFDWLRQ GH OD PqUH
-DPDLV VFRODULVpH ���� ���� ��� ����
3ULPDLUH LQFRPSOHW ���� ���� ��� ����
3ULPDLUH RX SOXV ���� ���� ��� ����

$FWLYLWp GH OD PqUH
7UDYDLO UpPXQpUp ���� ���� ��� ����
7UDYDLO QRQ�UpPXQpUp ���� ���� ��� ����

7RWDO *pQpUDO ���� ���� ��� ����

/HV HQIDQWV DOJpULHQV RQW WRXV EpQpILFLp GH OD EDLVVH GH OD PRUWDOLWp LQIDQWLOR�MXYpQLOH�
&HSHQGDQW� FHX[ TXL YLYHQW GDQV OH PLOLHX UXUDO HW FHX[ GRQW OD PqUH HVW VDQV LQVWUXFWLRQ RX Q¶D
TX¶XQH LQVWUXFWLRQ VRPPDLUH RQW GHV SUREDELOLWpV GH VXUYLH LQIpULHXUHV DX[ DXWUHV� 2Q SHXW
SUpVXPHU DORUV TXH OHV PHLOOHXUV UpVXOWDWV REWHQXV HQ WHUPH GH EDLVVH GH PRUWDOLWp LQIDQWLOH
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GpFRXOHQW ODUJHPHQW GH OD © UpYROXWLRQ VLOHQFLHXVH ª RSpUpH SDU OHV DOJpULHQQHV �2XIULKD� ������
UpVXOWDQW GH O¶DPpOLRUDWLRQ VSHFWDFXODLUH GH OHXU QLYHDX GH VFRODULVDWLRQ HW GH OHXU SOXV JUDQGH
LQVHUWLRQ GDQV O¶DFWLYLWp pFRQRPLTXH UpPXQpUpH�

����� 8UEDQLVDWLRQ HW PRUWDOLWp LQIDQWR�MXYpQLOH SDU VH[H HW kJH DX GpFqV

$X GHOj GX QLYHDX HW GHV WHQGDQFHV TXH O¶RQ SHXW GpJDJHU VXU OH SODQ JOREDO� LO HVW
LPSRUWDQW GH VXLYUH O¶pYROXWLRQ GHV PRUWDOLWpV GLIIpUHQWLHOOHV WDQW VXU OH SODQ pFRQRPLTXH� VRFLDO
TXH GpPRJUDSKLTXH� OHV GLIIpUHQFHV UHSpUpHV pWDQW OH VLJQH G¶LQpJDOLWpV VRFLDOHV GHYDQW OD PRUW�
DX[TXHOOHV LO IDXW RSSRVHU GHV SROLWLTXHV YLVDQW j OHV FRUULJHU� /HV pWXGHV HIIHFWXpHV SUHQQHQW HQ
FRQVLGpUDWLRQ OD PRUWDOLWp LQIDQWLOH VHORQ O¶kJH DX GpFqV � WHO HVW OH FDV GH O¶(�$�6�0�(� TXL OHV
GLVWLQJXH VHORQ OH PLOLHX GH UpVLGHQFH� /HV HQTXrWHV 0'* HW ('* VH OLPLWHQW DX[ VHXOHV
PRUWDOLWpV LQIDQWLOH HW MXYpQLOH� PDLV HQ OHV GLVWLQJXDQW VHORQ OHV UpJLRQV�

/H WDEOHDX � PHW HQ pYLGHQFH XQ FHUWDLQ QRPEUH GH UpVXOWDWV LQWpUHVVDQWV� *OREDOHPHQW OH
WDX[ GH PRUWDOLWp LQIDQWLOH VHUDLW SDVVp GH �����Å SRXU OD SpULRGH ��������� j ����Å SRXU OD
SpULRGH ��������� GX IDLW VXUWRXW GH OD IRUWH EDLVVH GH OD PRUWDOLWp SRVW�QpRQDWDOH� ,O HQ HVW GH
PrPH GH OD PRUWDOLWp MXYpQLOH GRQW OD EDLVVH HVW UHPDUTXDEOH� G¶R� XQH PRUWDOLWp LQIDQWR�
MXYpQLOH ���� DQV� HQ WUqV IRUWH GpFpOpUDWLRQ� /D PRUWDOLWp QpRQDWDOH SRVH HQFRUH SUREOqPH�
&¶HVW FHWWH GHUQLqUH TXL SDU VRQ LPSRUWDQFH �SUqV GH OD PRLWLp GX WRWDO GHV GpFqV LQIDQWLOHV� OHV
��� VH VLWXDQW DX FRXUV GH OD SUHPLqUH VHPDLQH GH YLH� SRVH OH SUREOqPH GH O¶HIILFDFLWp GH OD
SULVH HQ FKDUJH FRUUHFWH GH O¶DFFRXFKHPHQW� 6L O¶RQ FRQVLGqUH OD PRUWDOLWp SDU PLOLHX GH
UpVLGHQFH HW SDU VH[H �

± /H QLYHDX GHV GLIIpUHQWHV FRPSRVDQWHV GH OD PRUWDOLWp LQIDQWLOH D EDLVVp WDQW HQ PLOLHX
XUEDLQ TXH UXUDO� ,O UHVWH QpDQPRLQV SOXV pOHYp GDQV FH GHUQLHU� OD EDLVVH UHODWLYH D\DQW pWp
EHDXFRXS SOXV IRUWH GDQV OH PLOLHX XUEDLQ SOXV PpGLFDOLVp� 2U� O¶XUEDQLVDWLRQ D IDLW GHV
SURJUqV FRQVLGpUDEOHV DX FRXUV GH OD GHUQLqUH GpFHQQLH � HOOH DWWHLQW ����� DX UHFHQVHPHQW
GH ����� FRQWUH ����� HQ ����� ��� HQ ���� HW ����� HQ ����� &HOD LQIOXH ODUJHPHQW VXU
OHV UpVXOWDWV JOREDX[� /HV HIIRUWV G¶pGXFDWLRQ HW G¶K\JLqQH j FRQVHQWLU SRXU OH PLOLHX UXUDO
GRLYHQW rWUH HQFRUH SOXV VRXWHQXV TX¶LOV QH O¶RQW pWp MXVTXH Oj�

± /D EDLVVH UHODWLYH GHV QLYHDX[ GH PRUWDOLWp LQIDQWLOH HW MXYpQLOH FKH] OHV JDUoRQV D pWp
LQIpULHXUH j OHXU EDLVVH UHODWLYH FKH] OHV ILOOHV� /¶$OJpULH VHPEOH DYRLU pOLPLQp OD
VXUPRUWDOLWp MXYpQLOH IpPLQLQH REVHUYpH MXVTXH Oj� 2U FHOOH�FL HVW XQ SKpQRPqQH VRFLDO HW
QRQ ELRORJLTXH� FRQWUDLUHPHQW j OD VXUPRUWDOLWp LQIDQWLOH GHV JDUoRQV�

'DQV OHV DQQpHV ��� RQ GpFULYDLW XQH VXUPRUWDOLWp IpPLQLQH DX[ kJHV MHXQHV FRPPH XQ
© IDLW VRFLDO ª �9DOOLQ� ������ HW OHV LQGLFDWHXUV GH PRUWDOLWp SDU VH[H RQW ORQJWHPSV IDLW UHVVRUWLU
XQH LQpJDOLWp DX[ kJHV MHXQHV� 6L HQ WHUPHV GH PRUWDOLWp LQIDQWLOH� OH VH[H IpPLQLQ Q¶pWDLW SDV
GpIDYRULVp� LO Q¶HQ pWDLW SDV GH PrPH SRXU OD PRUWDOLWp MXYpQLOH ���� DQV�� ORQJWHPSV PDUTXpH
SDU XQH VXUPRUWDOLWp GHV SHWLWHV ILOOHV� $X FRXUV GH OD SpULRGH �������� GDQV O¶HQTXrWH ($60(
RQ REVHUYDLW XQH PRUWDOLWp GH ����Å SRXU OHV JDUoRQV HW GH ����Å SRXU OHV ILOOHV� /HV FKLIIUHV
XOWpULHXUV� WDQW GH O¶216 TXH GHV HQTXrWHV SUpFLWpHV� QH IRQW SOXV DSSDUDvWUH FH SKpQRPqQH� ,O
VHPEOHUDLW DX FRQWUDLUH TXH O¶RQ VRLW GDQV OH FDV GH ILJXUH LQYHUVH HW R� OD © VXSpULRULWp ª
ELRORJLTXH IpPLQLQH WHQG j O¶HPSRUWHU� $LQVL OD PRUWDOLWp FKH] OHV QRXYHDX[ QpV GH VH[H
PDVFXOLQ HVW GpVRUPDLV SOXV LPSRUWDQWH� &¶HVW XQ UpVXOWDW PRQWUDQW XQH SOXV JUDQGH pJDOLWp
HQWUH VH[HV TX¶LO HVW LPSRUWDQW GH PHWWUH HQ UHOLHI� ,O HVW FHUWHV j PHWWUH j O¶DFWLI GHV VHUYLFHV GH
VDQWp PDLV DXVVL HW VXUWRXW GHV SDUHQWV� ,O WUDGXLW OHXU FKDQJHPHQW G¶DWWLWXGH YLV j YLV GHV
SUREOqPHV GH VDQWp GHV SHWLWHV ILOOHV� HW GH OD IHPPH HQ JpQpUDO� 0DLQWHQDQW V¶DJLW�LO G¶XQH
VXUPRUWDOLWp PDVFXOLQH DX[ SUHPLHUV kJHV RX HVW�FH O¶HIIHW G¶XQ VRXV�HQUHJLVWUHPHQW GHV GpFqV
GX VH[H IpPLQLQ� TXL PDOJUp WRXW SHUVLVWHUDLW "
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3pULRGH GH FDOHQGULHU

������� ������� ������� ������� �������0RUWDOLWp

8UEDLQ 5XUDO 8UEDLQ 5XUDO 8UEDLQ 5XUDO 8UEDLQ 5XUDO 8UEDLQ 5XUDO

1pRQDWDOH �1 1� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
3RVW QpRQDWDOH �3 1 � ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
0RUWDOLWp ��T�� ���� ���� ���� ���� ���� ���� ����� ����� ����� �����
-XYpQLOH ��T�� ��� ��� ��� ���� ���� ���� ���� ���� ���� ����
,QIDQWR�MXYpQLOH ��T�� ���� ���� ���� ���� ���� ����� ����� ����� ����� �����

0DVF� )pP� 0DVF� )pP� 0DVF� )pP� 0DVF� )pP� 0DVF� )pP�

1pRQDWDOH �1 1� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
3RVW QpRQDWDOH �3 1 � ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
0RUWDOLWp ��T�� ���� ���� ���� ���� ���� ���� ����� ����� ����� �����
-XYpQLOH ��T�� ��� ��� ��� ���� ���� ���� ���� ���� ���� ����
,QIDQWR�MXYpQLOH ��T�� ���� ���� ���� ���� ����� ���� ����� ����� ����� �����

(QVHPEOH

1pRQDWDOH �1 1� ���� ���� ���� ���� ����
3RVW QpRQDWDOH �3 1 � ���� ���� ���� ���� ����
0RUWDOLWp �� T �� ���� ���� ���� ����� �����
-XYpQLOH ��T�� ��� ���� ���� ���� ����
,QIDQWR�MXYpQLOH ��T�� ���� ���� ����� ����� �����

�� &ULVH� 3�$�6�� SROLWLTXH VDQLWDLUH HW pWDW GH VDQWp�

��� 8Q V\VWqPH SODQLILp HQ IRQFWLRQ G·REMHFWLIV JOREDX[�

/D PLVH HQ SODFH G¶XQ V\VWqPH GH VRLQV GH VDQWp PRGHUQH D FRQVWLWXp XQ GHV REMHFWLIV
PDMHXUV GH O¶$OJpULH� FRQVWDPPHQW UpLWpUp HW SOXV RX PRLQV ELHQ UpDOLVp VHORQ OHV SpULRGHV� ,O
HVW SOXV VRXV�WHQGX SDU XQ REMHFWLI G¶pTXLWp TXH G¶HIILFDFLWp �2XIULKD� ������ 'H SOXV� O¶pTXLWp
GRQW LO V¶DJLW VH UpIqUH EHDXFRXS SOXV DX[ SUHVWDWLRQV TX¶DX ILQDQFHPHQW� (OOH HVW DORUV FRQoXH
FRPPH pTXLWp G¶DFFqV GH WRXV DX[ VRLQV� DEVWUDFWLRQ IDLWH GH WRXWH SDUWLFLSDWLRQ DX
ILQDQFHPHQW� HW VXUWRXW GH WRXWH KLpUDUFKLVDWLRQ GHV SULRULWpV� GHV REMHFWLIV HW GRQF G¶DIIHFWDWLRQ
GHV PR\HQV� (OOH VH WUDGXLW HVVHQWLHOOHPHQW SDU XQH SROLWLTXH G¶H[WHQVLRQ GH O¶RIIUH� GRXEOpH
G¶XQH SROLWLTXH G¶pTXLOLEUH UpJLRQDO� 0DLV LO Q¶\ D SDV DORUV GH SROLWLTXH IHUPH HQ GLUHFWLRQ GHV
FDWpJRULHV YXOQpUDEOHV GH OD SRSXODWLRQ HW HQ SDUWLFXOLHU GHV HQIDQWV�

/¶RIIUH GH PR\HQV GDQV VD GRXEOH GLPHQVLRQ� PDWpULHOOH �LQIUDVWUXFWXUHV PpGLFDOHV� HW
KXPDLQH �GpPRJUDSKLH PpGLFDOH� SDUDPpGLFDOH HW SHUVRQQHOV GH VRXWLHQ�� UHoRLW DORUV XQH
LPSXOVLRQ GpFLVLYH HW VRXWHQXH j ORQJ WHUPH� /HV FKLIIUHV GLVSRQLEOHV PRQWUHQW TXH QRQ
VHXOHPHQW OHV PR\HQV VDQLWDLUHV RQW DFFRPSDJQp XQH WUqV IRUWH FURLVVDQFH GpPRJUDSKLTXH PDLV
TX¶LOV O¶RQW PrPH GHYDQFpH �2XIULKD� ������

(Q HIIHW� LO \ D DPpOLRUDWLRQ FRQVWDQWH VXU OH ORQJ WHUPH GHV LQGLFHV GH FRXYHUWXUH VDQLWDLUH
�HQ SDUWLFXOLHU PpGLFDOH� GRXEOpH G¶XQH IRUWH DWWpQXDWLRQ GHV GpVpTXLOLEUHV UpJLRQDX[� /¶pTXLWp
HQ WHUPHV G¶DFFqV FRQFUHW DX[ VWUXFWXUHV SXEOLTXHV� EHDXFRXS SOXV GLIILFLOH j VDLVLU� j GpIDXW
G¶pWXGHV SUpFLVHV HW FLEOpHV� VHPEOH HOOH DXVVL DWWHLQGUH XQ FHUWDLQ pTXLOLEUH UpJLRQDO� &HWWH
SROLWLTXH G¶H[WHQVLRQ HW G¶KDUPRQLVDWLRQ GH OD FRXYHUWXUH Q¶D SX DYRLU OLHX TXH SDUFH TXH
GRPLQHQW GHSXLV ORQJWHPSV �
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± 8QH SODQLILFDWLRQ GHV PR\HQV F¶HVW�j�GLUH GHV LQYHVWLVVHPHQWV j WUDYHUV XQH FDUWH VDQLWDLUH�
&H W\SH GH SROLWLTXH VDQLWDLUH HVW FHOXL SUpFRQLVp SDU OHV RUJDQLVDWLRQV LQWHUQDWLRQDOHV
�FI� $OPD�$WD HW VD IDPHXVH UHFRPPDQGDWLRQ GH VDQWp SRXU WRXV HQ O¶DQ ������ 6L DX
WRXUQDQW GHV DQQpHV ��� FHWWH SROLWLTXH DERXWLW j XQH H[WHQVLRQ PDVVLYH GHV K{SLWDX[� RQ
ILQLW SDU FRPSUHQGUH TXH FH VRQW OHV XQLWpV OpJqUHV SOXV SURFKHV GH OD SRSXODWLRQ TXL VRQW OHV
SOXV DSSURSULpHV� /H PDQTXH GH UHVVRXUFHV ILQDQFLqUHV \ D FRQWULEXp DXVVL� '¶R� XQH
LQIOH[LRQ WUqV VHQVLEOH HQ IDYHXU GH FHV SHWLWHV XQLWpV j SDUWLU GH OD ILQ GH OD GpFHQQLH ��� HW
XQ U\WKPH GH FURLVVDQFH GHV XQLWpV OpJqUHV TXL GHYLHQW DORUV EHDXFRXS SOXV UDSLGH TXH FHOXL
GX QRPEUH GH OLWV GXUDQW OD GpFHQQLH ��� /¶DFFURLVVHPHQW GH FHV XQLWpV HW GH FHOOHV GX
VHFWHXU SULYp FRQVWLWXH XQ GHV pOpPHQWV H[SOLFDWLIV GH OD PHLOOHXUH DFFHVVLELOLWp DX[ VRLQV
GHV PqUHV HW GHV HQIDQWV HQUHJLVWUpH FHV GHUQLqUHV DQQpHV� HQ SDUWLFXOLHU SRXU OHV
FRQVXOWDWLRQV SUpQDWDOHV ���� GHV IHPPHV HQFHLQWHV� HW SRXU OHV FRQVXOWDWLRQV GHV HQIDQWV
���� SRXU OHV PRLQV GH � PRLV HW ��� SRXU OHV PRLQV GH �� DQV��

± 8QH SODQLILFDWLRQ GHV DFWLYLWpV RX SURJUDPPDWLRQ VDQLWDLUH� &HWWH GHUQLqUH QH FRQFHUQH SDV
YpULWDEOHPHQW WRXWHV OHV DFWLYLWpV VDQLWDLUHV� ,O VHUDLW LQMXVWH WRXWHIRLV GH OXL GpQLHU WRXWH
HVSqFH G¶HIILFDFLWp HQ PDWLqUH GH SROLWLTXH GH VDQWp� HQ SDUWLFXOLHU FRQFHUQDQW OD VDQWp GHV
HQIDQWV� (Q HIIHW� V¶LO D pWp SRVVLEOH GH PHWWUH HQ pYLGHQFH XQH IRUWH LQHIILFDFLWp SURGXFWLYH
UpVXOWDQW HVVHQWLHOOHPHQW GX IRQFWLRQQHPHQW GHV K{SLWDX[� RQ SHXW GH OD PrPH IDoRQ IDLUH
UHVVRUWLU XQH PHLOOHXUH HIILFDFLWp DOORFDWLYH �2XIULKD� ����� JUkFH SUpFLVpPHQW DX[ XQLWpV GH
EDVH TXL RQW SULV XQH LPSRUWDQFH SOXV RX PRLQV pOHYpH� VHORQ OHV SpULRGHV� 'X F{Wp GH OD
SURPRWLRQ GH OD VDQWp GHV HQIDQWV� RQ SHXW QRWHU OHV UHSqUHV VXLYDQWV TXL FRQVWLWXHQW OHV
OLJQHV G¶pYROXWLRQ GH OD SROLWLTXH VDQLWDLUH VXLYLH HQ OD PDWLqUH �

x /H SODQ G¶DFWLRQ HQ VDQWp SXEOLTXH GH ���� HVW OH SUHPLHU GRFXPHQW RIILFLHO TXL PHW HQ
DYDQW OD QpFHVVLWp GH V¶DWWDTXHU j OD PRUWDOLWp LQIDQWLOH GRQW OH QLYHDX UHVWH WURS pOHYp�
/¶H[WHQVLRQ HW OH UHQIRUFHPHQW GX SURJUDPPH QDWLRQDO GH YDFFLQDWLRQ VRQW RUJDQLVpV�

x ¬ SDUWLU GH ����� LO \ D XQH LQVWDELOLWp FKURQLTXH GHV 0LQLVWUHV HW VXUWRXW GHV SROLWLTXHV
PHQpHV j FH QLYHDX� 2Q SHXW QRWHU WRXWHIRLV TX¶HQ ����� RQ LQVLVWH VXU OH U{OH GHV XQLWpV
GH EDVH HQ SUpFRQLVDQW GHV SURJUDPPHV ORFDX[ G¶DFWLRQ VDQLWDLUH�

x /H V\VWqPH GH VRLQV VWDJQH DX GpEXW GH OD GpFHQQLH �� SDU © DVSK\[LH ª ILQDQFLqUH�
FRPSWH�WHQX GH VRQ FDUDFWqUH IRUWHPHQW EXGJpWLYRUH� /H PDQTXH GH YDFFLQV SURYRTXH
GHV pSLGpPLHV GH URXJHROHV HW GHV IODPEpHV GH GLSKWpULH HW GH SROLRP\pOLWH�
&RQWUDLUHPHQW DX[ SD\V GH OD SUHPLqUH JpQpUDWLRQ GHV 3�$�6� HW GX IDLW TXH OD %DQTXH
0RQGLDOH� HOOH�PrPH� D FKDQJp GH SRVLWLRQ GRFWULQDOH HW UHFRPPDQGH PDLQWHQDQW
© G¶LQYHVWLU GDQV OD VDQWp ª� HQ $OJpULH F¶HVW OH 3�$�6 HW OH UppFKHORQQHPHQW TXL YRQW
SHUPHWWUH GH GpEORTXHU GHV FUpGLWV EXGJpWDLUHV SOXV LPSRUWDQWV DX[ VHUYLFHV GH VDQWp�

��� 3�$�6� ² 1RXYHOOH DLVDQFH ILQDQFLqUH HW PHLOOHXUH SULVH HQ FRPSWH GH OD VDQWp GHV HQIDQWV�

8QH QRXYHOOH DLVDQFH ILQDQFLqUH GX 7UpVRU� VXLWH j O¶DPpOLRUDWLRQ GHV UHQWUpHV ILVFDOHV
SpWUROLqUHV� SHUPHW OH PDLQWLHQ j SOXV ORQJ WHUPH G¶XQH DFWLRQ SXEOLTXH PLHX[ RULHQWpH� /HV
GpSHQVHV FRQVDFUpHV DX[ VRLQV SUpYHQWLIV RQW SOXV TXH WULSOp j SDUWLU GH FHWWH GDWH� WDQGLV TXH OH
FKDSLWUH GHV GpSHQVHV SKDUPDFHXWLTXHV� EUXVTXHPHQW LQVXIILVDQW VXLWH DX[ GpYDOXDWLRQV� UHoRLW
DORUV GHV GRWDWLRQV HQ WUqV IRUWH DXJPHQWDWLRQ HW SHXW IDLUH IDFH DX[ QpFHVVLWpV GH
IRQFWLRQQHPHQW GHV VHUYLFHV HW SURJUDPPHV SXEOLFV� 8QH LPSXOVLRQ GH O¶DFWLRQ VDQLWDLUH HW GH
FHUWDLQV SURJUDPPHV YHUWLFDX[ YD VH IDLUH VHQWLU j SDUWLU GH �������� HW GH IDoRQ SOXV GpFLVLYH j
SDUWLU GH ����� (OOH HVW DUWLFXOpH HVVHQWLHOOHPHQW DXWRXU GHV SURJUDPPHV GH OXWWH FRQWUH OD
PRUWDOLWp LQIDQWLOH� HX[ PrPHV FRXSOpV j FHX[ GH EDLVVH GH OD IpFRQGLWp HW GH IDoRQ EHDXFRXS
SOXV ODUJH j FHX[ GH SODQLILFDWLRQ IDPLOLDOH�

6XU OHV GL[ VHSW SURJUDPPHV HQ PDWLqUH GH VRLQV SUpYHQWLIV TXL H[LVWHQW HQ $OJpULH� VL[
VRQW FRQVDFUpV H[FOXVLYHPHQW j OD VDQWp PDWHUQHOOH HW LQIDQWLOH� &H VRQW OHV SOXV LPSRUWDQWV HW
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LOV RQW FRQQX UpFHPPHQW GHV GpYHORSSHPHQWV FRQVLGpUDEOHV� /D OXWWH FRQWUH OD PRUWDOLWp
LQIDQWLOH SUHQG DORUV HVVHQWLHOOHPHQW OD IRUPH G¶XQ © SURJUDPPH pODUJL GH YDFFLQDWLRQ ª
�3�(�9�� TXL UHoRLW XQH DWWHQWLRQ VSpFLDOH j SDUWLU GH ����� (QWLqUHPHQW JUDWXLW� LO WHQWH� j WUDYHUV
O¶pODERUDWLRQ G¶XQ QRXYHDX FDOHQGULHU YDFFLQDO� GH PHWWUH ILQ DX[ SULQFLSDOHV FDXVHV GH GpFqV HW
GH PRUELGLWp SDU XQH YDFFLQDWLRQ SOXV JOREDOH FRQWUH XQ FHUWDLQ QRPEUH GH PDODGLHV
WUDQVPLVVLEOHV TXL DIIHFWHQW SDUWLFXOLqUHPHQW OHV HQIDQWV �GLSKWpULH� URXJHROH� WpWDQRV QpRQDWDO�
SROLRP\pOLWH HWF��� SDU XQ UHQIRUFHPHQW GHV YDFFLQDWLRQV GH URXWLQH� SDU GHV FDPSDJQHV
QDWLRQDOHV FRQWUH WHOOH RX WHOOH DIIHFWLRQ� SDU XQH GLVSRQLELOLWp FRQWLQXH GH WRXV OHV YDFFLQV GX
3�(�9� SDU XQH ILDELOLWp DFFUXH GH OD FKDvQH GX IURLG � HWF«

/HV WDEOHDX[ VXLYDQWV SUpFLVHQW O¶pYROXWLRQ GX GHJUp GH FRXYHUWXUH YDFFLQDOH JOREDOH DLQVL
TXH OHV SURJUqV� OHV UHFXOV HW OHV GLVSDULWpV UpJLRQDOHV HQUHJLVWUpV HQ OD PDWLqUH HQWUH ���� HW
����� /¶pFDUW HQWUH XUEDLQ HW UXUDO WHQG j V¶DWWpQXHU WDQGLV TXH OH &HQWUH� O¶(VW HW PrPH OH 6XG
REWLHQQHQW WRXMRXUV GH PHLOOHXUHV SHUIRUPDQFHV TXH O¶2XHVW�

7$%/($8 � � e92/87,21 '( /$ &289(5785( 9$&&,1$/( �(1 ��

9DFFLQ ���� ���� ���� ���� ����

%&* �� �� �� �� ��

'7& 3� �� �� �� �� �� ± �� 
9�$�5 �� �� �� �� �� ± �� 

6RXUFH � eYDOXDWLRQ QDWLRQDOH GHV SURJUDPPHV GH YDFFLQDWLRQ � 063
 'LSKWpULH� WpWDQRV� FRTXHOXFKH� SROLRP\pOLWH� � LQMHFWLRQV
 OH �HU FKLIIUH FRUUHVSRQG DX[ HQIDQWV FRUUHFWHPHQW YDFFLQp� OH VHFRQG DX[ HQIDQWV

FRPSOqWHPHQW YDFFLQpV
 9DFFLQ DQWL� URXJHROHX[

7$%/($8 � � 3523257,21 '(6 (1)$176 9$&&,1e6 6(/21 /$ 5e*,21

eWDW YDFFLQDWLRQ 8UEDLQ 5XUDO 2XHVW (VW &HQWUH 6XG $OJpULH 0DVF )pPLQ

&RUUHFWHPHQW YDFFLQpV �� �� �� �� �� �� �� �� ��
('*
���� &RPSOqWHPHQW

YDFFLQpV
�� �� �� �� �� �� �� �� ��

9DOLG� JOREDO �� �� �� �� �� �� �� �� ��0'*
���� 9DOLG� SDU DQWLJqQH �� �� �� �� �� �� �� �� ��

6RXUFH � 7DEOHDX FRQVWUXLW j SDUWLU GHV GRQQpHV ('* HW 0'*

,O HVW LQWpUHVVDQW GH QRWHU TXH OHV PDODGLHV TXL UHOqYHQW GX 3(9 HW TXL DIIHFWHQW SOXV
VSpFLDOHPHQW OHV HQIDQWV VHPEOHQW ELHQ PDvWULVpHV SRXU OD SUHPLqUH JpQpUDWLRQ GH YDFFLQDWLRQ�
PDOJUp OD UpVXUJHQFH SDVVDJqUH GH OD GLSKWpULH� ,O Q¶HQ HVW SDV GH PrPH GH OD VHFRQGH
JpQpUDWLRQ TXL� QpDQPRLQV� HQUHJLVWUH GHV SURJUqV VHQVLEOHV VXLWH DX QRXYHDX FDOHQGULHU
YDFFLQDO TXL LQFRUSRUH OD URXJHROH�

7$%/($8 � � e92/87,21 '(6 'e&/$5$7,216 '(6 0$/$',(6 '8 3(9

0DODGLH ���� ���� ���� ���� ���� ���� ���� ����

5RXJHROH � ��� � ��� � ��� � ��� � ��� �� ��� �� ��� � ���
'LSKWpULH �� �� ��� ��� ��� ��� �� ��
7pWDQRV �� �� �� �� �� �� �� ��
3ROLRP\pOLWH � � � � � � � �
&RTXHOXFKH �� �� �� � �� � �� ��
6RXUFH � 063� ����
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'HX[ DXWUHV SURJUDPPHV YHUWLFDX[ VRQW FUXFLDX[ j FHW pJDUG� ,OV RQW pWp SOXV RX PRLQV
PLV HQ YHLOOHXVH HQWUH ���� HW ����� PDLV UpDFWLYpV HQVXLWH� &¶HVW WRXW G¶DERUG OH SURJUDPPH GH
OXWWH FRQWUH OHV PDODGLHV GLDUUKpLTXHV GX MHXQH HQIDQW� 0LV HQ SODFH HQ ����� LO D pWp UHODQFp j
SDUWLU GH ����� /¶DFFHQW HVW DORUV PLV VXU O¶XWLOLVDWLRQ GHV VHOV GH UpK\GUDWDWLRQ RUDOH TXL VH
WUDGXLW SDU XQH EDLVVH VLJQLILFDWLYH GH OD GpVK\GUDWDWLRQ DLJXs REVHUYpH HQ PLOLHX KRVSLWDOLHU HQ
����� &¶HVW HQVXLWH OH SURJUDPPH GH OXWWH FRQWUH OHV LQIHFWLRQV UHVSLUDWRLUHV DLJXsV� LPSODQWp j
SDUWLU GH ����� TXL V¶DWWDTXH j XQH DXWUH FDXVH LPSRUWDQWH GH PRUELGLWp HW GH PRUWDOLWp LQIDQWLOH�

/HV SURJUDPPHV GH QXWULWLRQ �OXWWH FRQWUH OH UDFKLWLVPH� OHV DQpPLHV FDUHQWLHOOHV«�
V¶LQVFULYHQW GDQV OD PrPH YHLQH� PrPH V¶LOV Q¶RQW SOXV O¶LPSRUWDQFH TX¶LOV RQW SX DYRLU GDQV
OHV DQQpHV ��� (Q SURORQJDWLRQ DYHF FHWWH DFWLRQ� OH SURJUDPPH GH VDQWp VFRODLUH UHoRLW XQH
DWWHQWLRQ VRXWHQXH HW GHV PR\HQV SOXV LPSRUWDQWV� ,O HVW UpRUJDQLVp GqV ���� HW EpQpILFLH GH
PR\HQV KXPDLQV FRQVLGpUDEOHV� &¶HVW OH VHXO SURJUDPPH SRXU OHTXHO RQ SUpFLVH OHV PR\HQV
DIIHFWpV �HQ ����� ��� PpGHFLQV ���� FKLUXUJLHQV GHQWLVWHV ����� XQLWpV GH GpSLVWDJH HW GH
VXLYL�� 2Q SUpYRLW OD PLVH HQ SODFH GH QRXYHDX[ SURJUDPPHV HW VXUWRXW O¶H[WHQVLRQ HW OH
UHQIRUFHPHQW GH OD EXGJpWLVDWLRQ� F¶HVW j GLUH GHV PR\HQV DIIHFWpV �DX SUpDODEOH� HQ OHXU IDYHXU�

/HV DFWLYLWpV GH SURWHFWLRQ GH OD VDQWp PDWHUQHOOH HW LQIDQWLOH �30,� TXL HQJOREHQW FHOOHV
FRQVDFUpHV j OD SODQLILFDWLRQ IDPLOLDOH RQW pWp LQWpJUpHV DX[ VRLQV GH VDQWp GH EDVH� GqV OD ILQ
GHV DQQpHV ��� (OOHV RQW FRQQX XQ GpYHORSSHPHQW SDUWLFXOLHU GDQV OH FDGUH G¶XQ SURJUDPPH
QDWLRQDO GH SURWHFWLRQ PDWHUQHOOH HW LQIDQWLOH TXL� GH IDoRQ UHQRXYHOpH HW SOXV IHUPH� WUDGXLW FHV
GHUQLqUHV DQQpHV XQ GHV D[HV SULRULWDLUHV G¶LQWHUYHQWLRQ VDQLWDLUH GH O¶eWDW� /D QpFHVVLWp
G¶RUJDQLVHU OD SURWHFWLRQ PDWHUQHOOH HW LQIDQWLOH D pWp HQ IDLW DIILUPpH GqV ����� HW UHQIRUFpH HQ
���� HW ����� 0DLV OD 30, QH VHPEOH DYRLU UHoX XQH LPSXOVLRQ GpFLVLYH TXH ORUVTXH VRQ DFWLRQ
D pWp UHOLpH j OD PDvWULVH GH OD FURLVVDQFH GpPRJUDSKLTXH� (QILQ HW VXUWRXW� RQ QRWH XQH
DPpOLRUDWLRQ GH O¶DFFqV DX[ VRLQV HW GHV GLIIpUHQFHV UHODWLYHPHQW SHX LPSRUWDQWHV HQWUH OH UXUDO
HW O¶XUEDLQ HW OHV GLIIpUHQWHV UpJLRQV GX SD\V� /H VXG SDUDvW FHSHQGDQW SOXV IDYRULVp TX¶RQ QH
O¶LPDJLQH j FHW pJDUG �('*� ������

��� 8QH pYROXWLRQ IDYRUDEOH GH OD PRUWDOLWp LQIDQWLOH

/HV QLYHDX[ HW OHV WHQGDQFHV GH OD PRUWDOLWp LQIDQWLOH� OHV pFDUWV HQWUH FHV QLYHDX[�
FRQVWLWXHQW G¶H[FHOOHQWV LQGLFDWHXUV GH O¶pWDW GH VDQWp GHV HQIDQWV G¶XQH SRSXODWLRQ j XQ
PRPHQW GRQQp HW SUpFLVHQW VRQ pYROXWLRQ� ,OV SHUPHWWHQW GH PHVXUHU OH GHJUp GH UpXVVLWH HW GRQF
G¶DGpTXDWLRQ GHV SROLWLTXHV GH VDQWp HW GHV SURJUDPPHV VDQLWDLUHV PLV HQ SODFH GDQV XQ SD\V�
'H SOXV� OD PRUWDOLWp LQIDQWLOH HW VRQ pYROXWLRQ VRQW IRUWHPHQW OLpHV j OD SROLWLTXH GH
SODQLILFDWLRQ IDPLOLDOH HW j VHV UpVXOWDWV� 8Q QLYHDX pOHYp GH OD SUHPLqUH D� SHQGDQW ORQJWHPSV�
HPSrFKp O¶DGRSWLRQ GH OD FRQWUDFHSWLRQ SDU GHV IHPPHV �GHV FRXSOHV� GHV IDPLOOHV� TXL YHXOHQW
XQ FHUWDLQ QRPEUH G¶HQIDQWV HW TXL GRXWHQW GHV FKDQFHV GH VXUYLH GH FHX[ TXL VRQW QpV�

'DQV OHV DQQpHV ��� OH QLYHDX GH OD PRUWDOLWp LQIDQWLOH GpSDVVDLW ODUJHPHQW OHV ���Å �
FHWWH SURSRUWLRQ HVW UpGXLWH GH SOXV GH PRLWLp j OD ILQ GHV DQQpHV ��� /H SURJUDPPH VSpFLILTXH
GH OXWWH FRQWUH OD PRUWDOLWp LQIDQWLOH pODERUp HQ ���� D IRUWHPHQW © DLGp ª j FHWWH FKXWH TXL QH VH
UpYqOH SDV FRPSOqWHPHQW GpFLVLYH SXLVTXH OHV GpFqV LQIDQWLOHV UHSUpVHQWHURQW HQFRUH SHQGDQW XQ
FHUWDLQ WHPSV SUqV GX WLHUV GX WRWDO GHV GpFqV�

,O UHVWH TXH OD UpGXFWLRQ GH OD PRUWDOLWp LQIDQWLOH DX FRXUV GH FHV WURLV GHUQLqUHV GpFHQQLHV
D pWp LPSRUWDQWH � GH ���Å GDQV OHV DQQpHV ��� FH WDX[ HVW SDVVp j ��Å HQ ���� HW j ��Å HQ
����� /HV FKLIIUHV GX WDEOHDX � VRQW pWDEOLV j SDUWLU GHV GRQQpHV GH O¶pWDW FLYLO� FRUULJpHV SDU
O¶216� /HV FRUUHFWLRQV RSpUpHV SDU FH GHUQLHU� EDVpHV VXU XQ IDFWHXU GH UHGUHVVHPHQW REVHUYp
HQ ����� IRQW TXH OHV FKLIIUHV REWHQXV SDU FH FDOFXO V¶pORLJQHQW GH SOXV HQ SOXV GH FHX[ UpVXOWDQW
GHV HQTXrWHV� (Q HIIHW� OHV QLYHDX[ GH PRUWDOLWp LQIDQWLOH HVWLPpV j SDUWLU GHV HQTXrWHV VRQW GH
��Å HQ ���� �($60(�� GH ��Å HQ ���� �0'*� HW GH ��Å HQ ���� �('*�� 2Q FRQVLGqUH
FHSHQGDQW TXH FHV HVWLPDWLRQV QH SHXYHQW VHUYLU GH EDVH j OD FRUUHFWLRQ GHV GRQQpHV GH O¶pWDW
FLYLO FDU HOOHV Q¶pWDLHQW SDV RULHQWpHV HVVHQWLHOOHPHQW VXU OD PRUWDOLWp LQIDQWLOH� &HFL D SRXVVp OD
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GLUHFWLRQ GH OD SRSXODWLRQ j XWLOLVHU OHV WHFKQLTXHV GH FRUUHFWLRQ GHV GRQQpHV LPSDUIDLWHV GH
%UDVV HW j SURSRVHU DORUV XQ WDX[ GH PRUWDOLWp LQIDQWLOH GH ��Å HQ ���� HW GH ��Å HQ ����� (Q
WRXWH K\SRWKqVH� OHV WDX[ UpHOV VHPEOHQW rWUH FRPSULV GDQV XQH IRXUFKHWWH GRQW OD ERUQH
LQIpULHXUH VHUDLW FHOOH GHV GpFODUDWLRQV j O¶pWDW FLYLO� SOXV IDLEOHV FHUWDLQHPHQW GX IDLW GHV
ERXOHYHUVHPHQWV HQUHJLVWUpV GXUDQW FHWWH GpFHQQLH� HW FHX[ GHV UHGUHVVHPHQWV RSpUpV SDU O¶216�

7$%/($8 � � e92/87,21 '8 7$8; '( 0257$/,7e ,1)$17,/( 3$5 6(;( (1 Å
�7$8; &255,*e6 3$5 /¶216�

$QQpHV 0DVFXOLQ )pPLQLQ (QVHPEOH $QQpHV 0DVFXOLQ )pPLQLQ (QVHPEOH 7DX[ QRQ UHFWLILpV
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(Q WHUPHV GH SDUWLFLSDWLRQ j OD PRUWDOLWp JpQpUDOH� OD SURSRUWLRQ GHV GpFqV GH PRLQV GH XQ
DQ TXL UHSUpVHQWDLW ����� GHV GpFqV JOREDX[ HQ ���� HVW SDVVpH j ����� HQ ����� SXLV j �����
HQ ���� �('*� ������

6XU O¶HQVHPEOH GH OD SpULRGH� OH PRXYHPHQW GH EDLVVH GH OD PRUWDOLWp LQIDQWLOH HVW
ILQDOHPHQW SUHVTXH DXVVL LPSRUWDQW TXH FHOXL GH OD PRUWDOLWp JpQpUDOH� 0DLV LO V¶HVW SURGXLW SOXV
LUUpJXOLqUHPHQW� HW VXUWRXW HQ GpFDODJH SDU UDSSRUW j OD SUpFpGHQWH� /D FKXWH V¶DFFpOqUH j SDUWLU
GH ����� GDWH j SDUWLU GH ODTXHOOH V¶RSqUH OH UHWRXUQHPHQW GH FRPSRUWHPHQW IpFRQG HW j ODTXHOOH
O¶,�6�) HQUHJLVWUH XQH IRUWH GpFpOpUDWLRQ �2XIULKD� ����D�� ,O VHPEOH TXH GHV HQIDQWV PRLQV
QRPEUHX[ FRPPHQFHQW j rWUH SOXV © SUpFLHX[ ª FDU DXVVL SOXV © FR�WHX[ ª SRXU OHXUV IDPLOOHV HW
TX¶XQ FDOFXO PLFUR�pFRQRPLTXH FRPPHQFH j VH IDLUH MRXU� 0DLV VRXOLJQRQV TX¶XQH EDLVVH
VHQVLEOH GH OD PRUWDOLWp HVW REVHUYpH HQWUH ���� HW ����� SpULRGH R� OD YDFFLQDWLRQ D pWp UHQGXH
REOLJDWRLUH HW JUDWXLWH �GpV ����� HW R� OH YDFFLQ RUDO DQWL�SROLRP\pOLWH HVW LQWURGXLW �������

3DUDGR[DOHPHQW OD PLVH HQ SODFH GH OD JUDWXLWp VH WUDGXLW SDU XQ UHOkFKHPHQW GHV DFWLYLWp
SUpYHQWLYHV DX SURILW GHV DFWHV FXUDWLIV �'HNNDU HW %HQGLG� ������ G¶R� XQH SKDVH GH UHPRQWpH
GH OD PRUWDOLWp LQIDQWLOH ����� � ����� TXL YD ORQJWHPSV SRVHU SUREOqPH SDU VRQ QLYHDX WURS
pOHYp� /D UpJUHVVLRQ UDSLGH HQUHJLVWUpH HQWUH ���� HW ���� VHPEOH rWUH GLUHFWHPHQW UHOLpH j OD
PLVH HQ SODFH G¶XQ SURJUDPPH QDWLRQDO GH OXWWH FRQWUH OD PRUWDOLWp LQIDQWLOH� HW HQ SDUWLFXOLHU j
O¶LQWURGXFWLRQ GH OD YDFFLQDWLRQ FRQWUH OD URXJHROH �MXVTXH Oj� SULQFLSDOH FDXVH GH GpFqV
LQIDQWLOH� GDQV OH FDGUH G¶XQ SURJUDPPH pODUJL GH YDFFLQDWLRQ �3�(�9�� DLQVL TXH OD PLVH HQ
SODFH G¶XQ SURJUDPPH GH OXWWH FRQWUH OD GLDUUKpH LQIDQWLOH �DXWUH FDXVH LPSRUWDQWH GH OD
PRUWDOLWp�� &HWWH EDLVVH QH UpVXOWH SDV GRQF G¶XQH JUDWXLWp LQGLVFULPLQpH GHV VRLQV� PDLV
G¶DFWLRQV VSpFLILTXHV HW FLEOpHV� &HSHQGDQW� Oj DXVVL� RQ VHPEOH HQUHJLVWUHU XQ QRXYHDX SDOLHU HW
XQH SKDVH GH VWDJQDWLRQ HW�RX GH WUqV IDLEOH EDLVVH GH FH WDX[� &HOD VHPEOH OLp WDQW DX
UHOkFKHPHQW GH FHUWDLQHV DFWLYLWpV ����������� TX¶DX[ ERXOHYHUVHPHQWV VRFLDX[� pFRQRPLTXHV
HW VDQLWDLUHV GH FHWWH GpFHQQLH WUDJLTXH YpFXH SDU O¶$OJpULH� ¬ SDUWLU GH ����� LO \ D GH QRXYHDX
XQH EDLVVH QHWWH GH OD PRUWDOLWp LQIDQWLOH TXH O¶RQ SHXW PHWWUH HQ UHODWLRQ DYHF OD UHSULVH HQ PDLQ
GHV VHUYLFHV SXEOLFV GH VDQWp� HQ SDUWLFXOLHU GH FHX[ OLpV j OD SUpYHQWLRQ PpGLFDOH�
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&RQFOXVLRQ

6L O¶RQ H[DPLQH OHV UpVXOWDWV GH OD SROLWLTXH GH VDQWp j OD OXPLqUH GH OD VHXOH FURLVVDQFH GH
O¶RIIUH JOREDOH GHV PR\HQV VDQLWDLUHV� UpHOV HW ILQDQFLHUV� RQ DERXWLW HQ JpQpUDO HQ $OJpULH j GHV
FRQFOXVLRQV SHVVLPLVWHV PHWWDQW HQ UHOLHI OD IRUWH LQHIILFDFLWp SURGXFWLYH GHV PR\HQV OHV SOXV
RQpUHX[ TXL \ VRQW DIIHFWpV� /D SULVH HQ FRPSWH G¶pOpPHQWV SOXV ODUJHV HW GH GpWHUPLQDQWV SOXV
GpFLVLIV LQFOLQH j SUpVHQWHU XQH LPDJH SOXV pTXLOLEUpH GH O¶pYROXWLRQ HQUHJLVWUpH UpHOOHPHQW HW
GHV IDFWHXUV SHUPLVVLIV HW�RX FRQWULEXWLIV�

2Q SHXW VRXOLJQHU j FHW pJDUG TXH� PDOJUp OHV WUqV YLROHQWV VRXEUHVDXWV pFRQRPLTXHV HW
SROLWLTXHV� OHV SURJUqV HQUHJLVWUpV HQ PDWLqUH G¶LQVWUXFWLRQ GHV IHPPHV� O¶DPpOLRUDWLRQ GHV
FRQGLWLRQV G¶KDELWDW HW GHV SROLWLTXHV VDQLWDLUHV PLHX[ FLEOpHV pWDEOLVVDQW XQH SOXV JUDQGH
HIILFDFLWp DOORFDWLYH� H[SOLTXHQW WUqV ODUJHPHQW FH TXL GH SULPH DERUG VHPEODLW DVVH]
VXUSUHQDQW � OH PDLQWLHQ HW O¶DPpOLRUDWLRQ GHV FRQGLWLRQV GH VDQWp GHV HQIDQWV VDLVLHV DX WUDYHUV
GH TXHOTXHV LQGLFDWHXUV� PDOJUp OHV LPPHQVHV GLIILFXOWpV HW SUREOqPHV TX¶DIIURQWH O¶$OJpULH�

%,%/,2*5$3+,(

$77287� %(1.+(/,�� 6$$',� ����� eGXFDWLRQ� IpFRQGLWp HW QXSWLDOLWp� $OJHU �
&(1($3�)18$3

$77287� &+(%$%� ..(/.28/� ����� )HPPHV� (PSORL HW )pFRQGLWp HQ $OJpULH � $OJHU�
&(1($3�)18$3

%$148(021',$/(� ���� � &URLVVDQFH � HPSORL HW UpGXFWLRQ GH OD SDXYUHWp�

&1(6� ����� 5DSSRUW VXU OD VDQWp GH OD PqUH HW GH O¶HQIDQW� ,;� VHVVLRQ SOpQLqUH�$OJHU�

&1(6� ����� 3URMHW GH UDSSRUW QDWLRQDO VXU OH GpYHORSSHPHQW KXPDLQ�$OJHU�

&(1($3�)18$3 ����� /HV HIIHWV GX SURJUDPPH G¶DMXVWHPHQW VWUXFWXUHO VXU OHV PpQDJHV HQ
$OJpULH� $OJHU�

'(..$5 1�� %(1%,% $�� ����� © /HV FDXVHV PpGLFDOHV GHV GpFqV LQIDQWR�MXYpQLOH� UpVXOWDWV
G¶XQH HQTXrWH DXSUqV GHV PpQDJHV ª� /HV FDKLHUV GX &5($' Q������ � $OJHU�

0�6�3�2�1�6�/�(�$������� (QTXrWH DOJpULHQQH VXU OD VDQWp GH OD PqUH HW GH O¶HQIDQW� 5DSSRUW
SULQFLSDO� $OJHU�

0�6�3�� ����� (QTXrWH QDWLRQDOH VXU OHV REMHFWLIV GH OD PL�GpFHQQLH �VDQWp GH OD PqUH HW GH
O¶HQIDQW� 0'* $OJpULH� ���� � 206�81,&()�)18$3�

0�6�3�� ����� (QTXrWH QDWLRQDOH VXU OHV REMHFWLIV GH OD ILQ GH OD GpFHQQLH� ('* $OJpULH �����
,163�206�)18$3�81,&()

0�6�3�� ����� 3ROLWLTXH GH OD SRSXODWLRQ� GH O¶HQYLURQQHPHQW HW GH OD SUpYHQWLRQ� $OJHU

0�6�3�� ����� 7URLVLqPH pYDOXDWLRQ GH OD PLVH HQ °XYUH GH OD VWUDWpJLH GH OD VDQWp SRXU WRXV�
$OJHU

0�6�3�� ����� 3RSXODWLRQ HW GpYHORSSHPHQW HQ $OJpULH� 5DSSRUW QDWLRQDO &,3'��� $OJHU

0�6�3�� ����� eYDOXDWLRQ QDWLRQDOH GHV SURJUDPPHV GH SRSXODWLRQ� $OJHU

0 6 1� ����� 3UHPLqUH FRQIpUHQFH QDWLRQDOH VXU OD OXWWH FRQWUH OD SDXYUHWp� $OJHU

02.$''(0$� ����� /HV HIIHWV GX 3�$�6 VXU OHV PpQDJHV HQ $OJpULH� LQ 5HYXH GX &(1($3 Q���

1$6+$%, . HW DLL� ����� 6WDELOLVDWLRQ HW WUDQVLWLRQ j O¶pFRQRPLH GH PDUFKp � $OJpULH� )0,�
:DVKLQJWRQ
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2,7� ����� 0DUFKp GX 7UDYDLO HW HPSORL HQ $OJpULH � pOpPHQWV SRXU XQH SROLWLTXH QDWLRQDOH GH
O¶HPSORL HQ $OJpULH� $OJHU

216� ����� ����� ����� 5DSSRUW VXU OD VLWXDWLRQ pFRQRPLTXH HW VRFLDOH � $OJHU�

28)5,+$ �)�=� ����D� 6\VWqPH GH VDQWp HW SRSXODWLRQ HQ $OJpULH� $OJHU $1(3�

28)5,+$ �)�=� ����E� *HQUH HW DFFqV DX[ UHVVRXUFHV pFRQRPLTXHV � HPSORL HW HQWUHSUHQHXULDW�
063�318'

28)5,+$ �)�=�� ����� © 3$6� 0DvWULVH GHV GpSHQVHV HW pTXLWp DX VHLQ GX VHFWHXU GH VRLQV ª�,Q �
(IILFDFLWp YHUVXV pTXLWp GDQV OHV SROLWLTXHV VRFLDOHV� 3DULV /¶+DUPDWWDQ�

28)5,+$ �)�=� ����� © )HPPH DOJpULHQQHV �OD UpYROXWLRQ VLOHQFLHXVH ª " ,Q 0DJKUHE �
0DFKUHN� 3DULV� /D GRFXPHQWDWLRQ IUDQoDLVH�

28)5,+$ �)�=�� ����� &HWWH FKqUH VDQWp � XQH DQDO\VH pFRQRPLTXH GX V\VWqPH GH VRLQV HQ
$OJpULH� $OJHU� 2�3�8�

9$//,1 -�� ����� /D VXUPRUWDOLWp GHV SHWLWHV ILOOHV HQ $OJpULH� XQ IDLW VRFLDO� LQ &ROORTXH $0(3

81,&()� ���� j ����� 6LWXDWLRQ GHV HQIDQWV GDQV OH 0RQGH ± 5DSSRUWV DQQXHOV�
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8Q�FDUQHW�GH�VDQWp�SRXU�OHV�HQIDQWV���SDQRUDPD�FRQWHPSRUDLQ

&DWKHULQH 52//(7

8QLYHUVLWp GH 9HUVDLOOHV 6DLQW�4XHQWLQ�HQ�<YHOLQHV
/DERUDWRLUH 3ULQWHPSV &156� )UDQFH

1RWUH LQWpUrW SRXU OH FDUQHW GH VDQWp YLHQW GH QRV WUDYDX[ VXU O¶KLVWRLUH GH OD SURWHFWLRQ GH
O¶HQIDQFH� HW LO D YUDLPHQW SULV FRUSV OH MRXU R� XQH IHPPH QpH HQ ���� QRXV FRQILDLW VRQ FDUQHW
GH VDQWp� 1RXV DSSUHQLRQV DORUV TXH OH FDUQHW GH VDQWp pWDLW DQWpULHXU� GDQV OH FDV GH OD )UDQFH� j
����� GDWH j ODTXHOOH LO pWDLW UHQGX REOLJDWRLUH� 1RWUH SUHPLqUH UHFKHUFKH D GRQF SRUWp VXU OD
SUpKLVWRLUH GX FDUQHW GH VDQWp HQ )UDQFH HW HOOH QRXV D FRQGXLWH j UHPRQWHU MXVTX¶HQ ����� &HWWH
DQQpH�Oj XQ PpGHFLQ GH 0RQWSHOOLHU SXEOLDLW XQ RSXVFXOH SRXU JXLGHU OHV PqUHV GDQV
O¶REVHUYDWLRQ GH OD VDQWp GH OHXU HQIDQW HW DPpOLRUHU OD UHODWLRQ PqUH�PpGHFLQ� ,O V¶DJLVVDLW
G¶XQH LQLWLDWLYH SLRQQLqUH� G¶DLOOHXUV SUHVTX¶LPPpGLDWHPHQW WUDGXLWH HQ KROODQGDLV HW HQ
DPpULFDLQ �5ROOHW ������

3DU OD VXLWH� GLYHUVHV LQLWLDWLYHV RQW YX OH MRXU HQ )UDQFH �HW VDQV GRXWH GDQV G¶DXWUHV SD\V
GX PRQGH�� GH QDWXUHV WUqV GLYHUVHV� TXL VH VLWXHQW HQWUH OH MRXUQDO GH EpEp HW OH FDUQHW PpGLFDO�
/¶eWDW FRPPHQFH j V¶LQWpUHVVHU j XQ WHO FDUQHW j OD ILQ GX ;,;qPH VLqFOH FDU LO \ YRLW OH PR\HQ
G¶DVVXUHU XQ VXLYL GH WRXV OHV HQIDQWV � OHV FDUQHWV VHUDLHQW YLVpV SpULRGLTXHPHQW� 0rPH VL� HQ
)UDQFH� OH SUHPLHU FDUQHW GH VDQWp RIILFLHO YRLW OH MRXU HQ ���� j OD VXLWH G¶XQ GpFUHW GH ���� OH
SUpFRQLVDQW� F¶HVW DX OHQGHPDLQ GH OD JXHUUH TX¶LO HVW JpQpUDOLVp� /HV DQQpHV ����� DYHF OD
SUpRFFXSDWLRQ GH OD SUpYHQWLRQ GHV KDQGLFDSV� UHQIRUFHQW O¶LQWpUrW GH O¶eWDW SRXU FH GRFXPHQW
TXL GHYLHQW OH VXSSRUW GH WURLV FHUWLILFDWV j UHPSOLU REOLJDWRLUHPHQW HW H[SORLWpV j GHV ILQV
pSLGpPLRORJLTXHV� $XMRXUG¶KXL HQ )UDQFH WRXV OHV SDUHQWV UHoRLYHQW XQ WHO FDUQHW j OD QDLVVDQFH
GH OHXU HQIDQW� TXL VXLYUD FH GHUQLHU MXVTX¶j O¶DGROHVFHQFH� /D GLVWULEXWLRQ GX FDUQHW GH VDQWp
SRXU FKDTXH HQIDQW ORUV GH OD GpFODUDWLRQ GH QDLVVDQFH IDLW O¶REMHW GH O¶DUWLFOH /� ��� GX &RGH GH
OD 6DQWp 3XEOLTXH�

&HWWH SUHPLqUH UHFKHUFKH QRXV DYDLW DXVVL IDLW FRQQDvWUH GLYHUVHV H[SpULHQFHV GDQV OH
PRQGH PDLV VDQV TX¶HOOH SXLVVH SUHQGUH j FH VWDGH OH VWDWXW G¶XQH LQYHVWLJDWLRQ FRPSOqWH� &¶HVW
O¶REMHW GH QRWUH WUDYDLO DFWXHO � TXHOOH HVW OD VLWXDWLRQ GHV GLIIpUHQWV eWDWV j O¶pJDUG GX FDUQHW GH
VDQWp " ([LVWH�W�LO SOXVLHXUV PRGqOHV " 4XHOOH HQ HVW O¶DQFLHQQHWp " 4XHOOHV VRQW OHV PRWLYDWLRQV
TXL RQW SRXVVp OHV eWDWV j V¶HQ GRWHU " 4X¶HQ DWWHQGHQW OHV SRSXODWLRQV " &RPPHQW O¶XWLOLVHQW�
HOOHV" 6¶DJLW�LO YUDLPHQW G¶XQ RXWLO SRXU OH VXLYL VDQLWDLUH GHV HQIDQWV " 4X¶HQ SHQVHQW OHV
SURIHVVLRQQHOV " 4XHO HVW O¶DYHQLU GX FDUQHW GH VDQWp SRXU OHV HQIDQWV " 7HOOHV VRQW TXHOTXHV�
XQHV GHV TXHVWLRQV TXH QRXV QRXV VRPPHV SRVp HW DX[TXHOOHV QRXV DYRQV SX GRQQp GHV
UpSRQVHV SDUWLHOOHV�

1RV VRXUFHV G¶LQIRUPDWLRQV VRQW GLYHUVHV� 1RXV DYRQV UpDOLVp XQH HQTXrWH DXSUqV GHV
DPEDVVDGHV VLVHV HQ )UDQFH� *UkFH DX[ UpSRQVHV GLUHFWHV TXH QRXV DYRQV REWHQXHV HW JUkFH DX[
FRQWDFWV IRXUQLV SDU OHV DPEDVVDGHV DYHF OHV LQVWDQFHV DGpTXDWHV GHV eWDWV �0LQLVWqUHV GH OD
VDQWp HW DJHQFHV VSpFLDOLVpHV�� QRXV DYRQV UHFXHLOOL XQH LQIRUPDWLRQ FRQFHUQDQW SOXVLHXUV
GL]DLQHV GH SD\V� LQIRUPDWLRQ FRPSOpWpH SDU OD FRQVXOWDWLRQ VXU LQWHUQHW GHV HQWUpHV © &DUQHW GH
VDQWp ª� © &KLOG KHDOWK UHFRUG ª� SDU O¶H[DPHQ GH GLYHUV VLWHV ELEOLRJUDSKLTXHV� HQ SDUWLFXOLHU
0HGOLQH� HW SDU GHV FRQWDFWV SHUVRQQHOV DYHF GHV FKHUFKHXUV� HQ SDUWLFXOLHU GH O¶,5'� GH
O¶(163 HW GH O¶$VVRFLDWLRQ 0pGHFLQV VDQV IURQWLqUHV� /HV FKHUFKHXUV GHV UpVHDX[ DX[TXHOV
QRXV VRPPHV DVVRFLpV �VDQWp SXEOLTXH� PRUWDOLWp LQIDQWLOH� GpPRJUDSKLH KLVWRULTXH� QRXV RQW
pJDOHPHQW DLGpH GDQV QRV UHFKHUFKHV� $X WRWDO� QRV LQYHVWLJDWLRQV QRXV RQW SHUPLV GH
UDVVHPEOHU GHV pOpPHQWV SOXV RX PRLQV FRPSOHWV FRQFHUQDQW SOXV GH �� SD\V GX PRQGH� /HV
UpJLRQV OHV PRLQV FRXYHUWHV SDU QRV LQYHVWLJDWLRQV VRQW O¶$PpULTXH FHQWUDOH HW ODWLQH� OH 3URFKH�
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2ULHQW HW O¶$VLH� 4XH WRXV FHX[ TXL RQW FRQWULEXp j FHWWH UHFKHUFKH WURXYHQW LFL QRWUH SURIRQGH
UHFRQQDLVVDQFH��

/D GLYHUVLWp GHV H[SpULHQFHV HQWUH eWDWV HVW LPSUHVVLRQQDQWH� GH O¶LQH[LVWHQFH SUHVTXH
WRWDOH GX FDUQHW GH VDQWp j XQ V\VWqPH FRPSOH[H DVVRFLDQW SOXVLHXUV PRGqOHV GH FDUQHWV VHORQ OH
GpWHQWHXU� &HUWDLQV eWDWV� TXL QH SRVVqGHQW SDV GH FDUQHWV GH VDQWp� RQW QpDQPRLQV PLV DX SRLQW�
VHORQ OHV UHFRPPDQGDWLRQV GH O¶206 RX GH O¶81,&()� XQH FDUWH GH YDFFLQDWLRQ�

$XFXQH W\SRORJLH QH V¶LPSRVH� 3RXU FRPPHQFHU� QRXV DYRQV HVVD\p GH YRLU VL OD
FODVVLILFDWLRQ GHV SD\V VHORQ OH W\SH GH V\VWqPH GH SURWHFWLRQ VRFLDOH WHOV TXH OHV SUpVHQWH SDU
H[HPSOH (VSLQJ�$QGHUVHQ ������ FLWp SDU &RPPDLOOH HW 0DUWLQ� ������ FRUUHVSRQGDLW j XQH
SDUWLWLRQ HQWUH WURLV PRGqOHV GH FDUQHWV GH VDQWp� OHV XQV WRWDOHPHQW LQWpJUpV DX[ VHUYLFHV GH
O¶eWDW� OHV VHFRQGV DVVXUDQW OH OLHQ HQWUH IDPLOOHV HW VHUYLFHV PpGLFDX[� OHV GHUQLHUV UHOHYDQW GH
GLYHUVHV LQLWLDWLYHV SULYpHV� /¶DQDO\VH QH SDUDvW SDV WRWDOHPHQW FRQFOXDQWH� VDQV GRXWH SDUFH TXH
FH V\VWqPH GH FODVVLILFDWLRQ SRUWH G¶DERUG VXU OH V\VWqPH GH VRLQV� 2U OH FDUQHW GH VDQWp VH
UDWWDFKH� QRQ DX[ VRLQV� PDLV j OD SUpYHQWLRQ GHV PDODGLHV HW GHV KDQGLFDSV HW j OD SURPRWLRQ GH
OD VDQWp� &RPPH QRXV OH YHUURQV� OD SOXSDUW GHV eWDWV LQGXVWULDOLVpV UHVVHQWHQW DXMRXUG¶KXL OD
QpFHVVLWp G¶XQ FDUQHW FRQILp DX[ SDUHQWV SHUPHWWDQW GH VXLYUH OD VDQWp GH FKDTXH HQIDQW� &¶HVW OH
GHJUp HW OD QDWXUH GX OLHQ HQWUH FDUQHW GH VDQWp HW eWDW TXL GLIIpUHQFLH OHV SD\V� QRQ O¶H[LVWHQFH
PrPH GX FDUQHW�

1RXV DYRQV DORUV SULYLOpJLp XQ HVVDL GH W\SRORJLH TXL V¶DUWLFXOH DXWRXU GHV GLIIpUHQWHV
IDoRQV GH FRQFHYRLU OH FKDPS G¶DSSOLFDWLRQ GH OD VDQWp SXEOLTXH� ,O QRXV VHPEOH HQ HIIHW TXH
OHV FDUQHWV GH VDQWp UHIOqWHQW DX PRLQV TXDWUH IDoRQV GH VH UHSUpVHQWHU OD VDQWp SXEOLTXH � OD
SUHPLqUH RSWLTXH HVW FHOOH GX FRQWU{OH VDQLWDLUH �j WUDYHUV O¶LQVFULSWLRQ GHV YDFFLQDWLRQV�� OD
VHFRQGH FHOOH GHV pWXGHV pSLGpPLRORJLTXHV �j WUDYHUV QRWDPPHQW OHV FHUWLILFDWV GH VDQWp�� OHV
GHX[ GHUQLqUHV YLVHQW O¶pGXFDWLRQ j OD VDQWp GHV SDUHQWV� VRXV OD IRUPH GHV FRQVHLOV GRQQpV RX
VRXV OD IRUPH G¶XQ V\VWqPH G¶DXWR�pYDOXDWLRQ� /HV PRGqOHV TXH QRXV DYRQV SX H[DPLQHU
FRQWLHQQHQW XQ RX SOXVLHXUV GH FHV LWHPV�

)LQDOHPHQW� F¶HVW j XQ WRXU G¶KRUL]RQ JpRJUDSKLTXH TXH QRXV FRQYLRQV OH OHFWHXU� HQ
FRQVDFUDQW XQH SDUWLH DX[ SD\V G¶$IULTXH IUDQFRSKRQH��

�� /H PRGqOH VFDQGLQDYH
2Q SHXW SDUOHU G¶XQ PRGqOH VFDQGLQDYH �HQ DMRXWDQW O¶,VODQGH TXL D PLV HQ SODFH GHSXLV

���� XQ VHUYLFH QDWLRQDO GH VDQWp SRXU OHV HQIDQWV HW OHV 3D\V�%DV TXL VHPEOHQW V¶rWUH LQVSLUpV GX
PRGqOH VFDQGLQDYH�� OLp DX IDLW TXH WRXV OHV SD\V GH OD UpJLRQ RQW DGRSWp XQ V\VWqPH GH VDQWp
VLPLODLUH TXL UHSRVH VXU XQH FRXYHUWXUH JpQpUDOH GH OD SRSXODWLRQ SDU GHV FHQWUHV GH VDQWp
�UpJLPHV XQLYHUVDOLVWHV VHORQ OD FODVVLILFDWLRQ GH (VSLQJ�$QGHUVHQ�� /HV FHQWUHV TXL VXLYHQW OHV

� 1RXV UHPHUFLRQV HQ SDUWLFXOLHU $USDG $MWRQ\ �8QLYHUVLWp GH 9HUVDLOOHV�� 0RKDPHG $EGXOODK $,�5XPDLKL
�4DWDU�� .RGMRSDWDSD $PHJHH �7RJR�� 0RQLND %LHVH �'DQHPDUN�� 3KLOLSSH %RHTXLHU �)UDQFH�� 'U 0��&� %RQQHIRL
�3DULV�� 'U %UDQJHU �5HQQHV�� )ULW] %ULWW �6XLVVH�� 3U :DOWHU %UXFKDXVHQ �$OOHPDJQH�� 'U $UOHWWH 'DQ]RQ �(163��
.RNRX 'MRQGR �7RJR�� 3DWULFH ,VVDNKD 'LDOOR �6pQpJDO�� &pGULF 'H -RQJKH �21(�%HOJLTXH�� 'U -R\FH 8� 'XFXVLQ
�3KLOLSSLQHV�� 'U *HRUJHV 'XSXLV �9DODLV�6XLVVH�� /LQGH )UDQN �6XqGH�� -DPHV *LOOHVSLH �$XVWUDOLH�� -RVq *XHUUHLUR
YRQ /DQWKHQ �1RXYHOOH�=pODQGH�� /DXUHQFH /HHQVWUD �3D\V�%DV�� .L�&KH $QJHOD /HXQJ �7DLZDQ�� 0HOODYXR 6XYL 0D
�)LQODQGH�� 'U *HQHYLqYH 0DVVp �(163�� 6LPRQH 1DYDUUR �6XLVVH�� 6DQMD\ 3DQGD �,QGH�� )UDQV YDQ 3RSSHO �3D\V�
%DV�� 0DWWKHZ 5DPVH\ �eWDWV�8QLV�� /XFLD 6DQGUL �,WDOLH�� $OL 6DYXW �7XUTXLH�� +XJR 6HKDJHQ �$OOHPDJQH�� 'U 0DUF
6HKRHQH �)UDQFH�� 3U -HDQ 6pQpFDO �5HQQHV�� /\QH 6HUJHDQW �*UDQGH�%UHWDJQH�� $GLDQ 6LODODKL �,QGRQpVLH�� +DQD
6OHHKWRYD �5pSXEOLTXH WFKqTXH�� 'HOSKLQH 6RUGDW �6XLVVH�� 'U 6LPRQH 6WHL- �/X[HPERXUJ�� %HUWUDQG 7DLWKH �*UDQGH�
%UHWDJQH�� &DWHULQD 7LVFL �,WDOLH�� 0DJGDOHQD 7RYRUQLN �6ORYpQLH�� 'U $GQDQ )� 0� 7XUNLVWDQL �$UDELH VDRXGLWH��
-DPDL\DK 0RKG <XVRI �0DOD\VLH�� 'U 6RVWKqQH =RPEUH �%XUNLQD )DVR�� WRXV OHV FRUUHVSRQGDQWV GH 0pGHFLQV VDQV
IURQWLqUHV HW WRXV PHV DPLV IUDQoDLV TXL P¶RQW SUrWp GHV FDUQHWV�

� )DXWH GH SODFH� OH WDEOHDX DQQH[H FRPSRUWDQW GHV GpWDLOV VXU O¶H[LVWHQFH HW OH FRQWHQX GHV FDUQHWV GH VDQWp GH �� SD\V
GX PRQGH Q¶D SX rWUH LQFOXV� ,O HVW GLVSRQLEOH DXSUqV GH O¶DXWHXU VXU GHPDQGH �FDWKHULQH�UROOHW#SULQWHPSV�XYVT�IU��
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HQIDQWV GqV OD QDLVVDQFH GLVSRVHQW GH GRVVLHUV GH VDQWp LQGLYLGXDOLVpV GH JUDQG IRUPDW� VRXYHQW
FDUWRQQpV �+HOVHNRUW -RXUQDO HQ 1RUYqJH� %DUQKlOVRYDUGMRXUQDO HQ 6XqGH� +HLOVXJDHVOXVW|G HQ
,VODQGH� %DUQHWV ERJ DX 'DQHPDUN� TXL SHUPHWWHQW DX[ SUDWLFLHQV GH QRWHU j FKDTXH YLVLWH OHV
UHQVHLJQHPHQWV XWLOHV� &HV GRVVLHUV VRQW WUqV GpWDLOOpV PDLV OHV SUDWLFLHQV SHXYHQW UDSLGHPHQW
UHPSOLU OHV FDGUHV SUp�LPSULPpV HQ FRFKDQW GHV FDVHV� ,OV FRPSUHQQHQW GHV UHQVHLJQHPHQWV VXU
O¶HQYLURQQHPHQW IDPLOLDO� GHV VFKpPDV FODVVLTXHV �SRLGV� WDLOOH SpULPqWUH FUkQLHQ� UDSSRUW
SRLGV�WDLOOH� HWF��� OHV UpVXOWDWV GHV H[DPHQV SpULRGLTXHV� OH PRGH G¶DOLPHQWDWLRQ� OH
GpYHORSSHPHQW SV\FKR�PRWHXU� OHV PDODGLHV HW OHV YDFFLQDWLRQV� (Q 6FDQGLQDYLH� FKDTXH GRVVLHU
HVW WUDQVIpUp GDQV OH VHUYLFH GH VDQWp GH O¶pFROH GDQV ODTXHOOH O¶HQIDQW HVW VFRODULVp j SDUWLU GH FLQT
RX VL[ DQV� 8Q FDUQHW GH VDQWp SRXU OD SpULRGH G¶kJH VFRODLUH VXFFqGH DORUV DX FDUQHW GHV EpEpV
�6NROKlOVRYDUGVMRXUQDO HQ 6XqGH�� $X[ 3D\V�%DV� OH GRVVLHU PpGLFDO �XQ SRXU OHV JDUoRQV� XQ
SRXU OHV ILOOHV� HVW SXEOLp SDU O¶$VVRFLDWLRQ QpHUODQGDLVH SRXU OHV VRLQV GH OD MHXQHVVH
�1HGHUODQGVH 9HUHQLJLQJ YRRU -HXJGJH]RQGKHLGV]RUJ��

3DU DLOOHXUV� OHV SDUHQWV UHoRLYHQW XQ SHWLW FDUQHW �+lOVRNRUW HQ 6XqGH� /DSVXXVLlQ
WHUYH\VNRUWWL HQ )LQODQGH�� GH WDLOOH UHVWUHLQWH� TXL UHSUHQG� VHORQ OHV SD\V� OHV GDWHV GHV YLVLWHV
GH URXWLQH� OHV GDWHV GH YDFFLQDWLRQV HW TXHOTXHV WDEOHDX[ UpFDSLWXODWLIV �WDLOOH� SRLGV�
GpYHORSSHPHQW SV\FKR�PRWHXU�� $LQVL OD 6XqGH� OD 1RUYqJH� OD )LQODQGH� OH 'DQHPDUN HW
O¶,VODQGH �TXL V¶HVW LQVSLUpH GX PRGqOH VXpGRLV SRXU FUpHU VRQ FDUQHW GH VDQWp HQ �����
GLVSRVHQW GH FHV GHX[ FDUQHWV� SDUIRLV GLIIpUHQFLpV VHORQ OH VH[H �)LQODQGH� ,VODQGH� 6XqGH��

2Q OH YRLW� OH V\VWqPH VFDQGLQDYH UHSRVH GDYDQWDJH VXU OH FDUQHW FRQVHUYp SDU OH FHQWUH GH
VDQWp TXH VXU FHOXL GRQQp DX[ SDUHQWV� 5pFHPPHQW� OD 6XqGH D FHSHQGDQW LQWURGXLW XQ FDUQHW GH
VDQWp SHUVRQQHO �(Q SHUVRQOLJ KlOVRMRXUQDO I|U���� MROLPHQW LOOXVWUp HW GHVWLQp DX[ SDUHQWV� ,QVSLUp
GX PRGqOH PLV DX SRLQW SDU OH 'U $ 0DFIDUODQH GH O¶8QLYHUVLWp G¶2[IRUG� FH FDUQHW� GLVWULEXp j
��� GH OD SRSXODWLRQ VXpGRLVH GDQV OH SpULPqWUH GH OD YLOOH GH 6WRFNKROP� DOWHUQH OHV FRQVHLOV HW
LQIRUPDWLRQV� OHV UpVXOWDWV GHV H[DPHQV� OD QRWDWLRQ GX SRLGV HW GHV YDFFLQDWLRQV� OH VXLYL GH OD
GHQWLWLRQ� HWF� /HV DXWRULWpV VXpGRLVHV RQW HVWLPp TXH OD SDUWLFLSDWLRQ GHV SDUHQWV DX VXLYL GH OD
VDQWp GH OHXUV UHMHWRQV pWDLW LPSRUWDQWH �VHORQ OH FRQFHSW DQJODLV GH © SDUHQWKRRG LQ
GHYHORSHPHQW ª�� /H FDUQHW GH VDQWp UHSUpVHQWH SRXU OHV SDUHQWV XQ LQVWUXPHQW G¶DXWR�pYDOXDWLRQ
GH OD VDQWp GH OHXUV HQIDQWV� OHTXHO SHXW FRQGXLUH j XQH PHLOOHXUH SULVH HQ FKDUJH SDU OHV VHUYLFHV
GH VDQWp � DSUqV DYRLU UHPSOL OH FDUQHW GH VDQWp� OHV SDUHQWV VH VHQWHQW PLHX[ DUPpV SRXU pYRTXHU
OHV SUREOqPHV TX¶LOV UHVVHQWHQW j OD OXPLqUH GHV TXHVWLRQV SRVpHV GDQV OH FDUQHW GH VDQWp� /D
PRELOLWp DFFUXH GH OD SRSXODWLRQ D�W�HOOH pJDOHPHQW MRXp XQ U{OH" FH SRLQW VHUDLW j YpULILHU� /H
FDUQHW HVW pYDOXp UpJXOLqUHPHQW HW PRGLILp SRXU WHQLU FRPSWH GHV REVHUYDWLRQV GHV SDUHQWV HW GHV
SUDWLFLHQV� $LQVL OD 6XqGH� WUqV PDUTXpH SDU XQ V\VWqPH FRQWU{Op SDU O¶eWDW� FRPPHQFH j pYROXHU
YHUV XQ PRGqOH SUHQDQW GDYDQWDJH HQ FRPSWH O¶LQLWLDWLYH GHV SDUHQWV� VHORQ XQH ORJLTXH PLVH HQ
OXPLqUH SDU GLYHUV VRFLRORJXHV GHV UHODWLRQV HQWUH IDPLOOHV HW eWDW �&RPPDLOOH ������ ,O HVW
LQWpUHVVDQW GH QRWHU TXH OD YLOOH GH OD +D\H D pJDOHPHQW LQWURGXLW XQ FDUQHW GH VDQWp GRQQp DX[
IDPLOOHV �LO H[LVWH XQH YHUVLRQ HQ DQJODLV �*URZWK ERRN� GH �� SDJHV� DJUpDEOHPHQW LOOXVWUp HW WUqV
FRPSOHW VXU OHV pWDSHV GX GpYHORSSHPHQW SV\FKR�PRWHXU GH O¶HQIDQW MXVTX¶j � DQV� /j DXVVL� OH
VRXFL G¶DVVRFLHU OHV IDPLOOHV DX VXLYL GH OD VDQWp GH O¶HQIDQW� HVW SDWHQW�

�� /HV SD\V HXURSpHQV� VDXI H[FHSWLRQ� RQW DGRSWp XQ FDUQHW GH VDQWp
3UDWLTXHPHQW WRXV OHV SD\V HXURSpHQV� VDXI OD 6XLVVH HW O¶,UODQGH� RQW DGRSWp XQ FDUQHW GH

VDQWp� FH TXL FRUUHVSRQG FKH] HX[ j O¶DIILUPDWLRQ GH O¶LPSRUWDQFH GH O¶DSSURFKH SUpYHQWLYH HQ
VDQWp SXEOLTXH� (Q IDLW� RQ GRLW GLVWLQJXHU DX VHLQ GH FHW HQVHPEOH GHX[ W\SHV� XQ PRGqOH D\DQW
XQ OLHQ pWURLW DYHF OHV VHUYLFHV GH VDQWp GH O¶eWDW �)UDQFH� (VSDJQH� $OOHPDJQH� /X[HPERXUJ��
DYHF GHV JUDGXDWLRQV DX VHLQ GH FH PRGqOH� HW XQ PRGqOH PRLQV OLp j FHV VHUYLFHV �3RUWXJDO�
%HOJLTXH� *UqFH� +RQJULH� 5pSXEOLTXH WFKqTXH��

2Q O¶D QRWp� OD )UDQFH D O¶H[SpULHQFH G¶XQ FDUQHW RIILFLHO GH VDQWp GHSXLV OD ILQ GHV DQQpHV
���� �5ROOHW� ������ 'HSXLV OHV DQQpHV ����� OH FDUQHW RIILFLHO FRPSUHQG WURLV FHUWLILFDWV �j OD
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QDLVVDQFH� j � PRLV HW j �� PRLV� TXL GRLYHQW rWUH UHPSOLV SDU OH PpGHFLQ TXL VXLW O¶HQIDQW HW
HQYR\pV DX VHUYLFH GpSDUWHPHQWDO GH 30,� $YHF O¶REOLJDWLRQ G¶LQVFULUH OHV YDFFLQDWLRQV� F¶HVW OD
VHXOH LQWHUYHQWLRQ GLUHFWH GH O¶eWDW TXL UHFRPPDQGH SDU DLOOHXUV GH WHQLU j MRXU OH FDUQHW� LQYLWH OHV
SDUHQWV j OH SUpVHQWHU DX PpGHFLQ HW OHV PpGHFLQV j O¶XWLOLVHU� /H FDUQHW GpWHQX SDU OHV SDUHQWV HVW
UHPSOL SRXU O¶HVVHQWLHO SDU OHV SURIHVVLRQQHOV PDLV LO Q¶HVW SDV LQWHUGLW DX[ SDUHQWV G¶\ LQVFULUH
pJDOHPHQW OHXUV UHPDUTXHV� 'HSXLV OHV ORLV GH GpFHQWUDOLVDWLRQ� XQH FHUWDLQH GLYHUVLWp D pWp
LQWURGXLWH � VL OH IRQG UHVWH LGHQWLTXH SRXU WRXWH OD )UDQFH� FKDTXH GpSDUWHPHQW SHXW DMRXWHU GHV
SDJHV GH FRQVHLOV� GH UHFRPPDQGDWLRQV� VRXV OD IRUPH G¶HQFDUWV� URVHV� EOHXV� YHUWV� VHORQ O¶kJH�
/H FDUQHW DFWXHO FRPSUHQG VHSW SDUWLHV GLVWLQFWHV � O¶HQYLURQQHPHQW IDPLOLDO� OD SpULRGH QpRQDWDOH�
OD VXUYHLOODQFH GH OD QDLVVDQFH j YLQJW DQV� OHV FRXUEHV GH FURLVVDQFH� OHV YDFFLQDWLRQV� OHV FRPSWHV
UHQGXV G¶KRVSLWDOLVDWLRQV� OHV WUDQVIXVLRQV HW UDGLRV� HWF� 8QH GHV FDUDFWpULVWLTXHV GHV FDUQHWV
UpFHQWV HVW TX¶LOV V¶LQWpUHVVHQW j OD SUpYHQWLRQ GH OD VXUGLWp� j FHOOH GH O¶REpVLWp HW GH OD GpQXWULWLRQ
HW j OD SpULRGH GH O¶DGROHVFHQFH� DYHF GHV FRQVHLOV TXL V¶DGUHVVHQW GLUHFWHPHQW DX[ MHXQHV �3DFORW�
������ /H FDUQHW IUDQoDLV FRXYUH WRXW OH VSHFWUH GH OD VDQWp SXEOLTXH pYRTXpH HQ LQWURGXFWLRQ �
FRQWU{OH VDQLWDLUH SDU OH ELDLV GHV YDFFLQDWLRQV� pSLGpPLRORJLH JUkFH DX[ FHUWLILFDWV GH VDQWp� HW
pGXFDWLRQ GHV SDUHQWV �5ROOHW� ������ &¶HVW XQ RXWLO SHUPHWWDQW DXVVL OH OLHQ HQWUH OHV GLYHUV
SURIHVVLRQQHOV SUHQDQW HQ FKDUJH OH VXLYL GH OD VDQWp GH O¶HQIDQW�

'HV SD\V FRPPH O¶$OOHPDJQH� OH /X[HPERXUJ HW O¶(VSDJQH VH UDSSURFKHQW SOXV RX PRLQV
GH FH PRGqOH� DVVRFLDQW OD OLEHUWp GH FKRL[ GX PpGHFLQ j XQ FHUWDLQ UHJDUG GH O¶eWDW� 7RXW V¶HVW
SDVVp FRPPH VL FHV SD\V DYDLHQW HX XQ UpHO EHVRLQ GX FDUQHW GH VDQWp SRXU DVVXUHU XQ PLQLPXP
GH SURWHFWLRQ VDQLWDLUH GH O¶HQIDQFH GDQV XQ FRQWH[WH GH FRQFXUUHQFH HQWUH PpGHFLQH SULYpH�
FHQWUHV GH 30, HW FRQVXOWDWLRQV KRVSLWDOLqUHV� 3DU OH PR\HQ GX FDUQHW GH VDQWp� UHQGX
REOLJDWRLUH� FHV eWDWV VH VRQW GRQQp OHV PR\HQV G¶XQ VXLYL VDQLWDLUH GH OD WRWDOLWp� RX SUHVTXH
WRWDOLWp� GH OD SRSXODWLRQ LQIDQWLOH� /D )UDQFH� FRPPH O¶(VSDJQH� O¶$OOHPDJQH HW OH
/X[HPERXUJ DVVRFLHQW GRQF XQ LQVWUXPHQW DX VHUYLFH GHV IDPLOOHV HW GHV SUDWLFLHQV j XQ RXWLO
GH VDQWp SXEOLTXH� SDU OH WUXFKHPHQW GH FHUWLILFDWV GH VDQWp� 'DQV WRXV FHV SD\V HQ HIIHW� RQ
WURXYH GDQV OH FDUQHW GHV IHXLOOHWV GpWDFKDEOHV j UHPSOLU SDU OH PpGHFLQ HW j HQYR\HU DX VHUYLFH
GH VDQWp GH O¶eWDW� $LQVL HQ $OOHPDJQH� OH .LQGHU�8QWHUVXFKXQJVKHIW��� HVW XQ FDUQHW G¶H[DPHQV
SpULRGLTXHV SDU kJH TXL GRQQHQW OLHX� SRXU � G¶HQWUH HX[� j XQ FHUWLILFDW GpWDFKDEOH HW TXL
SHUPHW GH VXLYUH O¶HQIDQW MXVTX¶j � DQV� ¬ OD ILQ GX FDUQHW� RQ WURXYH GHV JUDSKLTXHV
G¶pYROXWLRQ GX SRLGV� HWF� 2Q HVW WUqV ORLQ GX PRGqOH IUDQoDLV� FHSHQGDQW� SXLVTX¶LO Q¶\ D DXFXQ
FRQVHLO GRQQp DX[ SDUHQWV� TXH OHV YDFFLQDWLRQV QH VRQW SDV FHUWLILpHV HW TXH OHV DXWUHV YLVLWHV
PpGLFDOHV QH VRQW SDV PHQWLRQQpHV� ,O V¶DJLW VLPSOHPHQW G¶XQ RXWLO GH FRQWU{OH GHV H[DPHQV
SpULRGLTXHV REOLJDWRLUHV GpILQLV SDU OH V\VWqPH G¶DVVXUDQFH VRFLDOH�

'H PrPH OHV FDUQHWV OX[HPERXUJHRLV �EOHXV SRXU OHV JDUoRQV� URVHV SRXU OHV ILOOHV��
LQVWLWXpV SDU OD ORL GX �� MXLQ ����� RQW HX SRXU EXW G¶LQVWLWXHU OH FRQWU{OH PpGLFDO V\VWpPDWLTXH
GHV IHPPHV HQFHLQWHV HW GHV HQIDQWV HQ EDV kJH� /D ORL SUpYRLW VL[ H[DPHQV DX WRWDO � OHV FDUQHWV
FRPSUHQQHQW WURLV IHXLOOHWV GXSOLFDEOHV HW GpWDFKDEOHV� QXPpURWpV� FRUUHVSRQGDQW DX[ H[DPHQV
REOLJDWRLUHV j OD QDLVVDQFH� DX �qPH � ��qPH MRXU� j ����� PRLV � OHV DXWUHV H[DPHQV SUpFRQLVpV QH
GRQQHQW SDV OLHX j O¶HQYRL GH IHXLOOHWV� &HV FDUQHWV FRPSUHQQHQW OHV JUDSKLTXHV GH SRLGV HW
WDLOOH� OHV DOOHUJLHV� OHV UDGLRJUDSKLHV SUDWLTXpHV PDLV QH VRQW SDV GHVWLQpV j UHFHYRLU OD PHQWLRQ
GHV YDFFLQDWLRQV� 3DU DLOOHXUV� LOV QH GRQQHQW DXFXQ FRQVHLO DX[ SDUHQWV � F¶HVW G¶DERUG XQ RXWLO
GH FRQWU{OH j YLVpH pSLGpO��LRORJLTXH HW VRFLDOH �OHV DOORFDWLRQV IDPLOLDOHV VRQW YHUVpHV DX YX
GHV FHUWLILFDWV REOLJDWRLUHV��

/¶(VSDJQH FRQQDvW OD PrPH H[SpULHQFH� PDLV FHOOH�FL HVW GpFOLQpH SDU SURYLQFH� /H FDUQHW
GH OD SURYLQFH GH 9DOHQFLD �&DUWLOOD GH VDOXG LQIDQWLO� SXEOLp HQ ���� HVW WUqV FRPSOHW� LO
SHUPHW GH VXLYUH O¶HQIDQW MXVTX¶j �� DQV� ,O FRQWLHQW QRWDPPHQW OHV VL[ FHUWLILFDWV GH VDQWp
REOLJDWRLUHV GDQV OD SURYLQFH� GpWDFKDEOHV � j OD QDLVVDQFH� j �� PRLV� j �� PRLV� j � DQV� YHUV
�� DQV �SRXU OD SUDWLTXH GHV VSRUWV� HW j �� DQV� ,O Q¶H[LVWH SDV GH FRQVHLOV GRQQpV DX[ SDUHQWV�
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2Q OH YRLW� O¶RSWLTXH © VDQWp SXEOLTXH ª DYHF O¶LGpH G¶XQ FRQWU{OH GHV H[DPHQV SpULRGLTXHV
DSSDUDvW WUqV GpYHORSSpH GDQV GHV SD\V FRPPH O¶$OOHPDJQH� OH /X[HPERXUJ RX O¶(VSDJQH� /H
FDUQHW XWLOLVp HQ *UqFH j OD ILQ GHV DQQpHV ���� VH UDSSURFKH GH FH PRGqOH� LO FRPSUHQG
�� SDJHV DX[TXHOOHV V¶DMRXWH XQ IHXLOOHW GpWDFKDEOH GH FRXOHXU EOHX SkOH� UpVXOWDQW GH
O¶DSSOLFDWLRQ GH OD ORL GH �����

'DQV G¶DXWUHV SD\V HXURSpHQV� OH FDUQHW HVW UHVWp XQ GRFXPHQW SOXV IDPLOLDO HW SOXV D[p VXU
OD PpPRULVDWLRQ GHV pWDSHV LPSRUWDQWHV GX GpYHORSSHPHQW GH O¶HQIDQW�

$LQVL HQ %HOJLTXH� DX 3RUWXJDO� HQ *UqFH� HQ +RQJULH� GDQV OD SURYLQFH GH &DWDORJQH HQ
(VSDJQH HW HQ UpSXEOLTXH WFKqTXH� LO Q¶\ D SDV G¶LQWHUIpUHQFH GLUHFWH HQWUH FDUQHW HW VDQWp
SXEOLTXH GDQV O¶RSWLTXH pSLGpPLRORJLTXH� VDXI SRXU O¶LQVFULSWLRQ GHV YDFFLQDWLRQV � FH VRQW GHV
RXWLOV TXL QH FRPSRUWHQW SDV GH FHUWLILFDWV HW TXL UHVWHQW HQWLqUHPHQW HQWUH OHV PDLQV GHV
IDPLOOHV� /H FDUQHW KRQJURLV SDU H[HPSOH HVW XQ SHWLW FDUQHW TXL UHSUHQG OHV YDFFLQDWLRQV� O¶pWDW
GH O¶HQIDQW j OD QDLVVDQFH� OH SRLGV HW OD WDLOOH� OHV YLVLWHV PpGLFDOHV� HWF� ,O H[LVWH SDU DLOOHXUV
pJDOHPHQW XQ SHWLW FDUQHW GH JURVVHVVH� (Q 3RORJQH� OH FDUQHW GH VDQWp �.VLD]HF]ND ]GURZLD
G]LHFND� QH FRQWLHQW SDV G¶LQIRUPDWLRQV j YLVpH pGXFDWLYH PDLV LO SHUPHW GH VXLYUH� WUqV
SUpFLVpPHQW� kJH SDU kJH� OD FURLVVDQFH GH O¶HQIDQW�

/H &DUQHW GH 6DOXW GH OD SURYLQFH GH &DWDORJQH HVW DVVH] VRPPDLUH� 8QH pYDOXDWLRQ GX
FDUQHW FDWDODQ D pWp IDLWH HQ ���� DX PR\HQ G¶XQH HQTXrWH SDU WpOpSKRQH� /H FDUQHW pWDLW
ODUJHPHQW GLVWULEXp ������ GH OD SRSXODWLRQ HQTXrWpH O¶DYDLW�� O¶XVDJH GLIIpUDLW VHORQ OH W\SH GH
UHQVHLJQHPHQWV � PLHX[ UHPSOL SRXU OHV YDFFLQDWLRQV �������� XQ SHX PRLQV ELHQ SRXU OD
QDLVVDQFH ������� OH SRLGV ������� HW OD WDLOOH �������� LO O¶pWDLW HQFRUH PRLQV ELHQ SRXU
O¶DOLPHQWDWLRQ �������� 'H WRXV OHV FDUQHWV H[LVWDQW GDQV OD SURYLQFH �FDUQHW GH VDOXW� FDUQHW GX
SpGLDWUH� FDUQHW GX *RXYHUQHPHQW GH %DUFHORQH� &DUQHW GH YDFFLQDWLRQ GH OD SURYLQFH�����
F¶pWDLW OH FDUQHW GH VDQWp TXL UHFHYDLW OH SOXV VRXYHQW OD PHQWLRQ GHV YDFFLQDWLRQV ���� GH
O¶HQVHPEOH GHV PHQWLRQV� �3UDWV ������

'H PrPH OH FDUQHW LWDOLHQ GLVWULEXp DX GpEXW GHV DQQpHV ���� �/LEUHWWR VDQLWDULR LQIjQWLOH�
SDU O¶210, �2SHUD QD]LRQDOH SHU OD SURWH]LRQH GHOOD PDWHUQLWj H GHOO¶ LQIDQ]LD� FRPSUHQDLW OHV
UpVXOWDWV� DQQpH SDU DQQpH MXVTX¶j O¶kJH GH VL[ DQV� GHV H[DPHQV SpULRGLTXHV JUDWXLWV HIIHFWXpV
GDQV OHV FHQWUHV GH FRQVXOWDWLRQ GH O¶210,� /HV IHXLOOHWV URVHV GHYDLHQW rWUH UHPSOLV SDU OD
IDPLOOH� OHV IHXLOOHWV JULV� SDU OH PpGHFLQ GX FHQWUH� ,O QH VHPEOH SDV TXH OH FDUQHW GH VDQWp VRLW
XQ GLVSRVLWLI JpQpUDOLVp HQ ,WDOLH DXMRXUG¶KXL�

/D SDUWLFXODULWp GX PRGqOH DXWULFKLHQ �0XWWHU .LQG 3DVV� UpVLGH GDQV OH IDLW TX¶LO HVW
GLVWULEXp DX[ PqUHV GqV OD JURVVHVVH SRXU SHUPHWWUH XQ VXLYL GH OD PqUH HW GH O¶HQIDQW MXVTX¶j
VHV FLQT DQV� 3DU DLOOHXUV� OHV YDFFLQDWLRQV VRQW SRUWpHV VXU XQ SHWLW FDUQHW GpWDFKDEOH� /D SDUWLH
LQIRUPDWLYH HVW WUqV VRPPDLUH � HOOH VH UpVXPH HQ XQ WDEOHDX VXU GHX[ SDJHV GHV pWDSHV GH OD
FURLVVDQFH GH O¶HQIDQW� /¶HVVHQWLHO GH FH SHWLW FDUQHW GH �� SDJHV HVW FRQVDFUp DX[ H[DPHQV
SpULRGLTXHV GH O¶HQIDQW�

(QILQ� GDQV DX PRLQV WURLV FDV� WUqV H[SOLFLWHPHQW� O¶DFFHQW HVW PLV� FRPPH HQ 6XqGH� VXU
O¶pGXFDWLRQ GHV SDUHQWV�

/H %ROHWLP GH VDXGH LQIDQWLO H MXYHQLO �EOHX SRXU OHV JDUoRQV HW URVH SRXU OHV ILOOHV� GX
3RUWXJDO UHPRQWH j ���� HW VD YHUVLRQ DFWXHOOH j ����� LO HVW GLVWULEXp j WRXV OHV HQIDQWV SDU -H
0LQLVWqUH GH OD VDQWp� ,O VH FRPSRVH� kJH SDU kJH� GH FRQVHLOV HW GH UpVXOWDWV G¶H[DPHQV� &¶HVW
XQ FDUQHW G¶DERUG GHVWLQp DX[ SDUHQWV�

(Q UpSXEOLTXH WFKqTXH� OH FDUQHW GH VDQWp SXEOLp HQ ���� �=GUDYRWQL D RFNRYDFL SUXND]�
'LWHWH D 0ODGLVWYHKR�� UHOLp SDU GHV VSLUDOHV� VH FRPSRVH GH GHX[ SDUWLHV GLVWLQFWHV� XQH SDUWLH
PpGLFDOH TXL SHUPHW GH VXLYUH O¶HQIDQW MXVTX¶j �� DQV �DYHF OHV YDFFLQDWLRQV� OHV H[DPHQV
SpULRGLTXHV� OHV FRXUEHV GH SRLGV� WDLOOH� HWF�� HW XQH SDUWLH GH FRQVHLOV MROLPHQW LOOXVWUpH�

(QILQ� OH FDUQHW GLVWULEXp HQ %HOJLTXH IUDQFRSKRQH GHSXLV OD ILQ GH O¶DQQpH ����� DSSHOp
© FDUQHW GH O¶HQIDQW ª� SHUPHW GH VXLYUH FHOXL�FL GH OD QDLVVDQFH j �� DQV� 7UqV SpGDJRJLTXH HW
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DWWUDFWLI� LO SURSRVH G¶LQVFULUH� PRLV SDU PRLV� OHV pOpPHQWV GH OD VDQWp GH O¶HQIDQW �SRLGV� WDLOOH�
SpULPqWUH FUkQLHQ�� LO SURGLJXH GHV FRQVHLOV DGDSWpV j FKDTXH kJH� VRXV OD IRUPH GH
UHFRPPDQGDWLRQV RX GH TXHVWLRQV � RQ UHWURXYH O¶RSWLTXH © pGXFDWLRQ GHV SDUHQWV ª� FRPPH HQ
6XqGH� HW QRXV OH YHUURQV SOXV ORLQ� FRPPH HQ *UDQGH�%UHWDJQH HW HQ $XVWUDOLH� /¶RSWLTXH
SUpYHQWLYH HVW SULYLOpJLpH �LO Q¶HVW SDV TXHVWLRQ GHV PDODGLHV GH O¶HQIDQW�� ¬ OD ILQ GX OLYUHW�
SOXVLHXUV SDJHV VRQW FRQVDFUpV DX[ JUDSKLTXHV GH FURLVVDQFH HW DX[ YDFFLQDWLRQV� 7UqV
LQWpUHVVDQWH HVW O¶pYROXWLRQ GH FH FDUQHW GH VDQWp TXL D XQH KLVWRLUH TXL UHPRQWH j ����� ¬
O¶RULJLQH� OH FDUQHW pWDLW ODUJHPHQW FRQoX SRXU OH FRUSV PpGLFDO � GHSXLV OHV DQQpHV ����� LO ODLVVH
GH SOXV HQ SOXV G¶HVSDFH G¶pFULWXUH HW GH FRPPHQWDLUHV DX[ SDUHQWV� &¶HVW GRQF XQ FDUQHW WUqV
FRPSOHW� FRQoX SDU O¶21( �2IILFH GH OD QDLVVDQFH HW GH O¶HQIDQFH� HW SDU GHV PpGHFLQV GH
O¶,QVSHFWLRQ PpGLFDOH VFRODLUH � O¶21( OH GLVWULEXH DX[ HQIDQWV TXL IUpTXHQWHQW XQ GH VHV VHUYLFHV�
/D SROLWLTXH YDFFLQDOH WHQG j HQ DFFURvWUH OD GLIIXVLRQ SXLVTXH� SDU H[HPSOH� O¶DFFqV JUDWXLW DX
YDFFLQ FRQWUH OD PpQLQJLWH & QpFHVVLWH OD SUpVHQWDWLRQ GX FDUQHW GH VDQWp� /¶LQWpJUDWLRQ GX FDUQHW
GDQV OH GLVSRVLWLI GH VDQWp SXEOLTXH HVW UHQIRUFpH HQ PrPH WHPSV TXH OHV SDUHQWV VRQW GH SOXV HQ
SOXV VROOLFLWpV� �� H[LVWHUDLW XQ PRGqOH GLIIpUHQW HQ %HOJLTXH IODPDQGH�

2Q OH YRLW� OHV SD\V G¶(XURSH H[DPLQpV LFL QH VXLYHQW SDV XQH OLJQH XQLIRUPH� PrPH VL OD
SOXSDUW G¶HQWUH HX[ RQW DXMRXUG¶KXL LQWURGXLW XQ FDUQHW GH VDQWp� &H TXL GLIIpUHQFLH OHV SD\V�
F¶HVW XQ OLHQ DYHF O¶eWDW SOXV RX PRLQV IRUW� XQH RSWLTXH pGXFDWLYH SOXV RX PRLQV SUpVHQWH�
(QWUH OHV PRGqOHV DOOHPDQGV HW OX[HPERXUJHRLV WUqV OLpV DX[ VHUYLFHV GH VDQWp HW OHV PRGqOHV
SRUWXJDLV� WFKqTXHV HW EHOJHV TXL YLVHQW DYDQW WRXW O¶pGXFDWLRQ GHV SDUHQWV� WRXWH XQH JDPPH
H[LVWH DVVRFLDQW SOXV RX PRLQV OHV GHX[ RSWLTXHV� /H PRGqOH IUDQoDLV HVW XQ FRPSURPLV HQWUH
OHV GHX[ RSWLRQV�

�� )RLVRQQHPHQW GHV LQLWLDWLYHV QRUG�DPpULFDLQHV �eWDWV�8QLV� &DQDGD�
/H FDV GHV eWDWV�8QLV HVW WRXW j IDLW W\SLTXH G¶XQ eWDW TXL HVW GRPLQp SDU XQ UpJLPH

OLEpUDO� IRQGp VXU OH V\VWqPH GHV DVVXUDQFHV SULYpHV �(VSLQJ�$QGHUVHQ� ������ &HWWH RSWLTXH
DVVXUDQWLHOOH H[SOLTXH SRXUTXRL FHUWDLQV FDUQHWV GH VDQWp QH GRQQHQW DX VXLYL GH OD VDQWp GX
MHXQH HQIDQW TX¶XQH SODFH WUqV UHVWUHLQWH HW GLVSHUVpH �QDLVVDQFH� YDFFLQDWLRQV� FURLVVDQFH��
&¶HVW OH FDV GX /LIHWLPH +HDOWK 5HFRUG GH ��� SDJHV� SXEOLp HQ ���� SDU OH GRFWHXU 'DYLG
'� 5XWVWHLQ� SURIHVVHXU GH PpGHFLQH SUpYHQWLYH j %RVWRQ �+DUYDUG 0HGLFDO 6FKRRO�� &¶HVW XQ
FDUQHW GH VDQWp SRXU WRXWH OD YLH� TXL UHIOqWH ELHQ OHV H[LJHQFHV GHV FRPSDJQLHV G¶DVVXUDQFHV� HQ
SDUWLFXOLHU OHV H[DPHQV V\VWpPDWLTXHV WUqV SUpFLV�

/H IRLVRQQHPHQW GHV LQLWLDWLYHV HVW DXMRXUG¶KXL LQWHQVH GDQV FH SD\V� 2Q SHXW WURXYHU VXU
LQWHUQHW SOXVLHXUV PRGqOHV GH FDUQHWV GH VDQWp j FRSLHU RX j FRPPDQGHU� GH IRUPHV WUqV YDULpHV�
pPDQDQW GH VRFLpWpV SULYpHV �:DO�0DUW� 3DPSHUV� HQ UHODWLRQ DYHF GHV DVVRFLDWLRQV
VFLHQWLILTXHV �$PHULFDQ $FDGHP\ RI 3HGLDWULFV�� G¶8QLYHUVLWpV �2KLR 6WDWH 8QLYHUVLW\�� RX
G¶RUJDQHV IpGpUDX[� 'DQV OH FDGUH GX SURJUDPPH +HDG 6WDUW� OH 'pSDUWHPHQW IpGpUDO GH OD
VDQWp HW GHV VHUYLFHV KXPDLQV GLIIXVH DLQVL JUDWXLWHPHQW HQ HVSDJQRO XQ +LVWRULDO PHGLFR GHO
QLQR GH JUDQG IRUPDW� WUqV FRPSOHW� GH SOXV GH GL[ SDJHV� 6RXWHQXH SDU OD FKDvQH GH PDJDVLQV
:DO�0DUW HW OD IRQGDWLRQ 3DPSHUV� GDQV OH FDGUH G¶XQH FDPSDJQH %DELHV )LUVW FRPPHQFpH HQ
RFWREUH ����� O¶$PHULFDQ $FDGHP\ RI 3HGLDWULHV GLIIXVH j XQ SUL[ PRGHVWH XQ &KLOG KHDOWK
UHFRUG� IURP OQIDQF\ WR $GXOWKRRG� FRPSUHQDQW �� SDJHV� 3DU FH FDUQHW� O¶$FDGpPLH GH
SpGLDWULH SRXUVXLW GHX[ REMHFWLIV� JDUGHU OD PpPRLUH GH O¶KLVWRLUH GH OD VDQWp GH O¶HQIDQW GH OD
QDLVVDQFH j O¶kJH DGXOWH� HW SHUPHWWUH DX PpGHFLQ GH FRQQDvWUH UDSLGHPHQW XQ UpVXPp GH FHWWH
KLVWRLUH� 8Q DXWUH REMHFWLI LQWpUHVVDQW HVW GH SHUPHWWUH DX[ SDUHQWV TXL GpPpQDJHQW VRXYHQW GH
JDUGHU XQH WUDFH GHV VRLQV GH VDQWp GH OHXU HQIDQW� 'DQV FH FDUQHW� LO Q¶\ D DXFXQ FRQVHLO� VDXI
HQ FH TXL FRQFHUQH OH FDOHQGULHU GHV YDFFLQDWLRQV�

/¶8QLYHUVLWp GH O¶eWDW GH O¶2KLR SXEOLH pJDOHPHQW VXU VRQ VLWH LQWHUQHW XQ LQWpUHVVDQW
&KLOG KHDOWK UHFRUG GH JUDQG IRUPDW FRPSUHQDQW �� SDJHV� ,O Q¶\ D SDV GH JUDSKHV PDLV GHV
WDEOHDX[ j UHPSOLU�
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,O Q¶HVW SDV IDFLOH GH VDYRLU FRPPHQW FHV GLIIpUHQWV FDUQHWV VRQW XWLOLVpV SDU OHV SDUHQWV HW
OHV SUDWLFLHQV� 8QH pWXGH D SRUWp DX FRXUV GHV DQQpHV ���� VXU ��� SDUHQWV QHZ�\RUNDLV
IUpTXHQWDQW XQ FHQWUH GH VDQWp FRPPXQDXWDLUH HW TXL DYDLHQW pWp SRXUYXV G¶XQ /LIHWLPH +RPH�
EDVHG +HDOWK 5HFRUG �/+%+5�� ��� GHV SDUHQWV LQWHUURJpV DYDLHQW DSSRUWp OHXU FDUQHW PDLV OH
UHPSOLVVDJH GX FDUQHW pWDLW WUqV YDULDEOH � VL OH QRP pWDLW QRWp GDQV ����� GHV FDV� OH SRLGV QH
O¶pWDLW TXH GDQV ���� GHV FDV� ��� GHV FDUQHWV FRPSUHQDLHQW GHV LQGLFDWLRQV� SOXV RX PRLQV
FRPSOqWHV� VXU OHV YDFFLQDWLRQV� /HV DXWHXUV GH O¶pWXGH IDLVDLHQW GHV UHFRPPDQGDWLRQV SRXU
DPpOLRUHU O¶XVDJH GX FDUQHW� FH TXL� HVSpUDLHQW�LOV� DPpOLRUHUDLW DXVVL OD TXDOLWp GX VXLYL VDQLWDLUH
GHV HQIDQWV �*KRVVHLQ HW DO�� ������ '¶DSUqV FHUWDLQV WpPRLJQDJHV� O¶XVDJH GX FDUQHW GH VDQWp
DX[ eWDWV�8QLV VHUDLW ORLQ G¶rWUH JpQpUDOLVp� OHV PpGHFLQV OLEpUDX[ FRQVHUYDQW OH GRVVLHU GH
FKDTXH SDWLHQW�

/H YRLVLQ FDQDGLHQ V¶HVW HQJDJp GHSXLV O¶DQ ���� GDQV XQH YRLH VLPLODLUH GH SDUWHQDULDW�
$SUqV GHV H[SpULHQFHV GLYHUVHV FRPPH FHOOH PHQpH GDQV O¶$OEHUWD �$OEHUWD &KLOG +HDOWK
3DVVSRUW SDU H[HPSOH � $UPVWURQJ HW DO� ����� RX DX 4XpEHF �LO H[LVWDLW GDQV OHV DQQpHV ����
XQH YHUVLRQ DQJODLVH HW XQH YHUVLRQ IUDQoDLVH GX FDUQHW GH VDQWp�� VHSW SDUWHQDLUHV� SXEOLFV HW
SULYpV� VH VRQW FRQFHUWpV SRXU SURGXLUH XQ &DQDGD¶V &KLOG +HDOWK 5HFRUG HQ DQJODLV HW HQ
IUDQoDLV� SHUPHWWDQW GH VXLYUH O¶HQIDQW GH OD QDLVVDQFH j O¶DGROHVFHQFH �H[DPHQV GH URXWLQH�
SRLGV� YDFFLQDWLRQV� KRVSLWDOLVDWLRQV� VRLQV GHQWDLUHV����� /HV SDUWHQDLUHV VRQW � 6DQWp &DQDGD�
O¶,QVWLWXW FDQDGLHQ GH VDQWp GH O¶HQIDQW� OD 6RFLpWp FDQDGLHQQH GH 3pGLDWULH� O¶$VVRFLDWLRQ
FDQDGLHQQH GH VDQWp SXEOLTXH� OH &ROOqJH GHV PpGHFLQV GH IDPLOOH GX &DQDGD� 3DPSHUV
3DUHQWLQJ ,QVWLWXWH HW OH 5pVHDX FDQDGLHQ VDQWp� 3DPSHUV DVVXUH OH ILQDQFHPHQW HW OD GLVWULEXWLRQ
GHV FDUQHWV TXL VRQW JOLVVpV GDQV OHV SDTXHWV GRQQpV HQ FDGHDX DX[ SDUHQWV ORUV GH OD QDLVVDQFH
j O¶K{SLWDO� 3DU FHWWH LQLWLDWLYH TXL D pWp SUpFpGpH SDU XQH pWXGH DSSURIRQGLH DXSUqV GHV IDPLOOHV
HW GHV SURIHVVLRQQHOV� OH JRXYHUQHPHQW FDQDGLHQ HVSqUH SURPRXYRLU XQH PHLOOHXUH FRQWLQXLWp
GHV VRLQV GH VDQWp GHV HQIDQWV HQ PRELOLVDQW OHV SDUHQWV �HPSRZHU� HW HQ IDYRULVDQW XQH
PHLOOHXUH FRRUGLQDWLRQ HQWUH SDUHQWV HW SURIHVVLRQQHOV�

&HV H[SpULHQFHV PRQWUHQW TXH� DX VHLQ G¶XQ V\VWqPH DVVXUDQWLHO� LO H[LVWH XQH SODFH SRXU
OD PLVH HQ °XYUH G¶XQ FDUQHW GH VDQWp SRXU WRXV OHV HQIDQWV PDLV TXH FHV FDUQHWV Q¶RQW SDV OH
FDUDFWqUH G¶XQH REOLJDWLRQ�

�� /HV H[SpULHQFHV EULWDQQLTXH HW DXVWUDOLHQQH
�� H[LVWH GHSXLV ORQJWHPSV HQ $QJOHWHUUH GHV FDUQHWV GH VDQWp JDUGpV SDU OD IDPLOOH �+RPH

EDVHG FKLOG KHDOWK UHFRUGV�� GH SURYHQDQFH HW GH IRUPH WUqV GLYHUVHV� 0DLV DXFXQH pYDOXDWLRQ GH
VDWLVIDFWLRQ Q¶pWDLW SRVVLEOH� SDU DEVHQFH GH FRPSDUDELOLWp� 8QH GHV SUHPLqUHV H[SpULHQFHV
G¶pYDOXDWLRQ D pWp PHQpH SDU OHV VHUYLFHV GH VDQWp DX GpEXW GHV DQQpHV ���� GDQV OH GLVWULFW RXHVW
GH /DPEHWK� 8Q FDUQHW �5HFRUG ERRNOHW� D pWp GLVWULEXp GDQV FH GLVWULFW HW XWLOLVp SDU OHV IDPLOOHV�
OHV PpGHFLQV HW OHV LQILUPLqUHV FRPPXQDXWDLUHV SRXU VXLYUH OH GpYHORSSHPHQW GH O¶HQIDQW� VHV
YDFFLQDWLRQV� OHV FRQWDFWV DYHF OHV VHUYLFHV GH VDQWp� /¶pYDOXDWLRQ D PRQWUp TXH SDUHQWV HW
SURIHVVLRQQHOV WURXYDLHQW GH O¶LQWpUrW j XQ WHO FDUQHW HW TXH O¶DPpOLRUDWLRQ GHV UHODWLRQV HQWUH OHV
GLIIpUHQWV SURIHVVLRQQHOV GpSHQGDLW pWURLWHPHQW GH VRQ XVDJH DGpTXDW �/DNKDQL HW DO�� ������

/¶LGpH GH JpQpUDOLVHU XQ WHO FDUQHW GH VDQWp HVW DYDQFpH QRWDPPHQW SRXU pWXGLHU OHV
KDQGLFDSV GDQV O¶HQIDQFH �%DQLVWHU� ������ &¶HVW XQH pTXLSH DXWRXU GX 3URIHVVHXU
$� 0DFIDUODQH� j O¶8QLYHUVLWp G¶2[IRUG� TXL UHODQFH FHWWH LGpH HQ ���� HQ GRQQDQW j XQH SDUWLH
GH OD SRSXODWLRQ XQ FDUQHW GH VDQWp WDQGLV TXH SRXU O¶DXWUH JURXSH� OH FDUQHW UHVWH DX FHQWUH GH
VDQWp� ��� GHV SURIHVVLRQQHOV GX SUHPLHU JURXSH VRXKDLWDLHQW SRXUVXLYUH O¶H[SpULHQFH GX
FDUQHW GH VDQWp� WDQGLV TXH ��� VHXOHPHQW GHV SURIHVVLRQQHOV GH O¶DXWUH JURXSH HVWLPDLHQW OH
FDUQHW GH VDQWp LQWpUHVVDQW �0DFIDUODQH HW 6DIILQ� ������ 8QH HQTXrWH DXSUqV GHV SDUHQWV�
PHQpH GXUDQW O¶KLYHU ���������� FRQILUPDLW O¶LGpH TXH� PDOJUp OHV ULVTXHV GH SHUWHV ��� GHV
FDUQHWV JDUGpV SDU OHV SDUHQWV pWDLHQW SHUGXV RX RXEOLpV�� LO pWDLW LPSRUWDQW TXH FH VRLW OHV
SDUHQWV TXL FRQVHUYHQW OH FDUQHW GH OHXU HQIDQW �6DIILQ HW 0DFIDUODQH� ������
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¬ SDUWLU GHV DQQpHV ���� HW j OD VXLWH GH O¶DGRSWLRQ SDU OH SDUOHPHQW GH OD ORL GH ����
�&KLOGUHQ $FW�� GHV GLVWULFWV GH SOXV HQ SOXV QRPEUHX[ RQW H[SpULPHQWp XQ WHO FDUQHW GH VDQWp �
)LIH �eFRVVH� HQ PDUV ���� �&DPSEHOO HW +DOOHUDQ� ������ GLVWULFW GH 3RUWVPRXWK HW GX 6XG
+DPSVKLUH HQ RFWREUH ���� �:KLWQH\ HW +ROODQG� ������ GLVWULFWV GX 1RUG 6WDIIRUGVKLUH �&KDUOHV�
������ &DPEULGJH �&RQQDFN HW DO�� ������ HWF� /¶H[SpULPHQWDWLRQ pWDLW V\VWpPDWLTXHPHQW pYDOXpH�
/HV HQTXrWHV RQW PRQWUp TXH OHV SDUHQWV pWDLHQW WUqV LQWpUHVVpV SDU OH FDUQHW GH VDQWp �&DPSEHOO HW
+DOOHUDQ� ����� HW TXH OHV SURIHVVLRQQHOV O¶pWDLHQW EHDXFRXS PRLQV� ORUVTX¶LOV Q¶pWDLHQW SDV
FDUUpPHQW UpWLFHQWV �&RUPDFN HW DO�� ������ 3OXVLHXUV GLVWULFWV RQW PDLQWHQX HQ SDUDOOqOH OH
V\VWqPH GH FDUQHWV FRQVHUYpV SDU OHV FHQWUHV GH VDQWp �-RLQW 3URIHVVLRQQDO 5HFRUG� HW SHUPHWWDQW
GH VXLYUH FHUWDLQHV FDWpJRULHV G¶HQIDQWV j ULVTXHV �.QRZOHV HW DO�� ������

/¶H[SpULHQFH HVW JpQpUDOLVpH DXMRXUG¶KXL HQ *UDQGH�%UHWDJQH� SXLVTXH FKDTXH HQIDQW� GqV OD
SUHPLqUH YLVLWH j GRPLFLOH SDU XQH LQILUPLqUH YLVLWHXVH� HVW PXQL G¶XQ FDUQHW GH VDQWp �3HUVRQDO
FKLOG KHDOWK UHFRUG� DSSHOp © 7KH 5HG %RRN ª �URXJH SRXU OHV ILOOHV HW EOHX SRXU OHV JDUoRQV�� &H
GRFXPHQW FRQILp j OD IDPLOOH UHVWH OD SURSULpWp GX 6HUYLFH QDWLRQDO GH VDQWp �1DWLRQDO +HDOWK
6HUYLFH� HW GRLW rWUH FRQVHUYp SHQGDQW �� DQV� &KDTXH VHUYLFH ORFDO GH VDQWp GH O¶HQIDQW SURGXLW
VRQ SURSUH FDUQHW j SDUWLU G¶XQ PRGqOH VWDQGDUG GLVSRQLEOH GDQV OH FRPPHUFH�

2Q D Oj XQ H[HPSOH WRXW j IDLW LQVWUXFWLI G¶XQ eWDW TXL� j OD VXLWH G¶XQH H[SpULPHQWDWLRQ
VFLHQWLILTXH� D JpQpUDOLVp OH FDUQHW GH VDQWp SDU O¶LQWHUPpGLDLUH GHV FHQWUHV GH SURWHFWLRQ
PDWHUQHOOH HW LQIDQWLOH� SRXU DPpOLRUHU OH VXLYL GH OD VDQWp GH O¶HQIDQW HW IDLUH SURJUHVVHU OHV
UHODWLRQV HQWUH SURIHVVLRQQHOV HW IDPLOOHV� 0DLV OH FDUQHW QH FRPSUHQG DXFXQ GRFXPHQW j YLVpH
pSLGpPLRORJLTXH GH W\SH FHUWLILFDW GH VDQWp HW OHV YDFFLQDWLRQV QH VRQW SDV V\VWpPDWLTXHPHQW
UHSRUWpHV� &¶HVW FH PRGqOH TXL D VHUYL GH UpIpUHQFH j OD 6XqGH HW j O¶$XVWUDOLH� YLVDQW j IDLUH
SUHQGUH FRQVFLHQFH DX[ SDUHQWV GX GpYHORSSHPHQW GH OHXU HQIDQW�

/¶$XVWUDOLH VXLW OH PrPH FKHPLQHPHQW SXLVTXH @D SOXSDUW GHV eWDWV RQW LQWURGXLW GH WHOV
FDUQHWV� PDLV O¶H[SpULHQFH QH VHPEOH SDV rWUH HQFRUH FRPSOqWHPHQW JpQpUDOLVpH� /H
*RXYHUQHPHQW GH 9LFWRULD GLVWULEXH DLQVL GHSXLV DX PRLQV ���� XQ &KLOG KHDOWK UHFRUG j WRXV
OHV HQIDQWV� 8QH QRXYHOOH pGLWLRQ �&KLOG KHDOWK UHFRUG KRPH� HVW SDUXH HQ ����� &H FDUQHW HVW j
OD IRLV XQ JXLGH SRXU OHV SDUHQWV� SXLVTX¶LO FRQWLHQW GHV LQIRUPDWLRQV� HW XQ MRXUQDO TXL SHUPHW
XQ VXLYL GH O¶HQIDQW GH OD QDLVVDQFH j FLQT DQV HW GHPL� 3RXU FKDTXH kJH� XQ FHUWDLQ QRPEUH GH
TXHVWLRQV VRQW SRVpHV DX[ SDUHQWV� TXL OHXU SHUPHWWHQW GH UpIOpFKLU VXU OD VLWXDWLRQ GH VDQWp GH
OHXU HQIDQW HW G¶LQWHUURJHU HQ FRQVpTXHQFH OHXU PpGHFLQ� V¶LOV VHQWHQW TXH TXHOTXH FKRVH QH YD
SDV� 3RXU O¶kJH GH ��� PRLV SDU H[HPSOH� VRQW SRVpHV GHV TXHVWLRQV JpQpUDOHV �VXU OHV
YDFFLQDWLRQV� OHV GHQWV� O¶LPSOLFDWLRQ SHUVRQQHOOH GHV SDUHQWV� SXLV GHV TXHVWLRQV SRUWDQW VXU OD
YLVLRQ� O¶RXwH HW OH GpYHORSSHPHQW SV\FKR�PRWHXU� ¬ FKDTXH TXHVWLRQ� OHV SDUHQWV VRQW LQYLWpV j
UpSRQGUH SDU © RXL ª� © QRQ ª� © SDV V�U ª� /D SDUHQWp DYHF OH FDUQHW EULWDQQLTXH HW OH UpFHQW
FDUQHW VXpGRLV HVW SDWHQWH� OH EXW GH FH FDUQHW HVW G¶LPSOLTXHU OHV SDUHQWV GDQV OD VDQWp GH OHXU
HQIDQW �WRXMRXUV OD QRWLRQ G¶HPSRZHUPHQW��

$SUqV XQH pWXGH DSSURIRQGLH� OH *RXYHUQHPHQW GHV 1RXYHOOHV *DOOHV GX 6XG D LQWURGXLW XQ
FDUQHW GH VDQWp HQ ����� OH 16: 3HUVRQDO +HDOWK 5HFRUG� DSSHOp 16: %OXH %RRN � WRXV OHV SDUHQWV
GHV QRXYHDX�QpV UHoRLYHQW XQ WHO FDUQHW TX¶LOV FRQVHUYHQW� &H FDUQHW GH �� SDJHV FRPSUHQG OHV
UpVXOWDWV GHV H[DPHQV SpULRGLTXHV� GHV JUDSKLTXHV� GHV FRQVHLOV DVVRFLpV j GHV JULOOHV G¶pYDOXDWLRQ
GH OD FURLVVDQFH GH O¶HQIDQW� HQILQ OHV YDFFLQDWLRQV� 4XDWUH DQV DSUqV VRQ LQWURGXFWLRQ� XQH
pYDOXDWLRQ D pWp FRQGXLWH SRXU FRQQDvWUH OH WDX[ GH FRQVHUYDWLRQ GX FDUQHW� OH WDX[ GH UHPSOLVVDJH
GHV UXEULTXHV VXU OHV YDFFLQDWLRQV HW @H GHJUp GH VDWLVIDFWLRQ GHV SDUHQWV� /¶HQTXrWH PHQpH VXU XQ
pFKDQWLOORQ UHSUpVHQWDWLI GH ���PpQDJHV PRQWUH TXH ��� GHV SDUHQWV GpFODUHQW FRQVHUYHU OH FDUQHW
DX ERXW GH TXDWUH DQV� TXH ��� VRQW FDSDEOHV GH OH PRQWUHU ORUV GH O¶HQWUHWLHQ� ��� GHV FDUQHWV
FRPSUHQQHQW OD PHQWLRQ G¶DX PRLQV XQH YDFFLQDWLRQ� ��� VRQW UHPSOLV FRPSOqWHPHQW MXVTX¶j O¶kJH
GH TXDWUH DQV� (QILQ VL ��� GHV SDUHQWV VH GpFODUHQW VDWLVIDLWV GX FDUQHW� F¶HVW OH FDV GH ���
VHXOHPHQW GHV SUDWLFLHQV� /H FDUQHW GH VDQWp HVW GRQF SOpELVFLWp SDU OHV SDUHQWV� HW ODUJHPHQW DFFHSWp
SDU OHV SURIHVVLRQQHOV �-HIIV HW DO�� ����� YRLU DXVVL %DLOH\ HW DO� ������
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/DUJHPHQW XWLOLVp HQ $XVWUDOLH� OH FDUQHW GH VDQWp UHOqYH GH O¶LQLWLDWLYH GHV eWDWV
FRPSRVDQW OD )pGpUDWLRQ� LO HVW VRXV OH FRQWU{OH GHV LQILUPLqUHV GHV FHQWUHV GH VDQWp LQIDQWLOH�
&¶HVW OH FDV pJDOHPHQW GX YRLVLQ QpR�]pODQGDLV TXL GLVSRVDLW GDQV OHV DQQpHV ���� G¶XQ3OXQNHW
5HFRUG %RRN� 2Q VDLW TXH OD 1RXYHOOH�=pODQGH FRQQDvW XQ V\VWqPH GH SURWHFWLRQ PDWHUQHOOH HW
LQIDQWLOH DVVXUp HQ JUDQGH SDUWLH SDU XQH DVVRFLDWLRQ IRQGpH HQ ���� SDU OH 'U 7UXE\ .LQJ
������������ OD 3OXQNHW 6RFLHW\� &HWWH DVVRFLDWLRQ SUHQG HQ FKDUJH O¶HQVHPEOH GHV TXHVWLRQV
UHODWLYHV j OD VDQWp GHV PqUHV HW GHV HQIDQWV� HQ FRPELQDQW XQ V\VWqPH GH YLVLWHV j GRPLFLOH HW
GH VXLYL GDQV GHV FHQWUHV GH VDQWp� /H FDUQHW SHUPHW G¶LQVFULUH OHV UpVXOWDWV GHV YLVLWHV
VXFFHVVLYHV GHV LQILUPLqUHV HW FRQWLHQW GHV JUDSKLTXHV �SRLGV HW WDLOOH��

�� 'LYHUVLWp GHV PRGqOHV DX 0R\HQ�2ULHQW HW HQ $VLH
'DQV FHWWH YDVWH UpJLRQ FRPSUHQDQW GHV SD\V WUqV GpYHORSSpHV FRPPH OH -DSRQ RX GHV

SD\V SDXYUHV� RQ WURXYH XQH WUqV JUDQGH GLYHUVLWp GH PRGqOHV � FHUWDLQV SD\V FRPPH OH -DSRQ VH
UDSSURFKHQW GX PRGqOH IUDQoDLV RX HVSDJQRO DYHF GHV FHUWLILFDWV GH VDQWp� G¶DXWUHV VXLYHQW XQ
PRGqOH j YRFDWLRQ pGXFDWLYH HW SUpYHQWLYH �7DLZDQ HW ,VUDsO�� G¶DXWUHV HQILQ VRQW SOXV
VRPPDLUHV FRPPH HQ $UDELH VDRXGLWH�

$X -DSRQ� O¶XVDJH GX FDUQHW GH VDQWp� FRPPH RXWLO GH FRQQDLVVDQFH pSLGpPLRORJLTXH�
UHPRQWH j SOXV GH FLQTXDQWH DQV� ,QVWLWXp DSUqV OD JXHUUH� OH FDUQHW GH VDQWp HVW REOLJDWRLUH HW HVW
GLVWULEXp DX[ PqUHV GqV OH VLJQDOHPHQW GH OHXU JURVVHVVH� '¶DSUqV O¶H[HPSODLUH GX GpSDUWHPHQW
GH .DQDJDZD TXH QRXV DYRQV HX HQWUH OHV PDLQV� FH FDUQHW FRPSUHQG GHV FHUWLILFDWV SRXYDQW
rWUH GXSOLTXpV � j � PRLV� j � DQ� j � DQV� DLQVL TXH GHV ILFKHV GpWDFKDEOHV HQ FRXOHXU� HQ YXH GX
VLJQDOHPHQW GHV PDODGLHV FRQWDJLHXVHV �GLSKWpULH� FRTXHOXFKH� YDULROH� SROLRP\pOLWH�
HQFpSKDOLWH HW JULSSH�� ,O FRQWLHQW GLYHUV WDEOHDX[ HW JUDSKLTXHV SHUPHWWDQW GH VXLYUH O¶pYROXWLRQ
GHV GHQWV� GX SRLGV� GH OD WDLOOH HW G¶LQVFULUH OHV YDFFLQDWLRQV� '¶DSUqV XQH HQTXrWH PHQpH HQ
���� DXSUqV GH �� ��� IDPLOOHV� OH FDUQHW GH VDQWp HVW WUqV DSSUpFLp SDU OHV -DSRQDLV � PRLQV GH
�� O¶DYDLHQW SHUGX DX PRPHQW GH O¶HQTXrWH� ����� DYDLHQW LQVFULW HX[�PrPHV TXHOTXH FKRVH
VXU OH FDUQHW� ��� O¶HVWLPDLHQW XWLOH� ����� DXUDLHQW DLPp GDYDQWDJH GH GpWDLOV VXU O¶pGXFDWLRQ
G¶XQ EpEp� ����� HVWLPDLHQW TXH OH FDUQHW Q¶pWDLW SDV VLPSOH j XWLOLVHU HW XQH PLQRULWp
VHXOHPHQW ������� HVWLPDLW XWLOH OD VHFWLRQ GHQWDLUH �)XMLPRWR ������

/D &RUpH HW OH 9LrW�1DP SRVVqGHQW DXVVL XQ FDUQHW GH VDQWp� PDLV VDQV FHUWLILFDWV� /H
PRGqOH TXH QRXV DYRQV FRQVXOWp FRQFHUQDQW OH 9LrW�1DP� LPSULPp j &KRORQ� HVW GLIIpUHQFLp
VHORQ OH VH[H �EOHX SRXU OHV JDUoRQV HW URXJH SRXU OHV ILOOHV�� LO FRPSUHQG �� SDJHV VDQV FRQVHLOV
QL LQIRUPDWLRQV�

¬ 7DLZDQ� OH FDUQHW GH VDQWp FRPSRVp GH �� SDJHV HVW GLVWULEXp V\VWpPDWLTXHPHQW GHSXLV
����� GDWH j SDUWLU GH ODTXHOOH XQ V\VWqPH GH VpFXULWp VRFLDOH JpQpUDOLVp IXW PLV HQ SODFH� 2Q SHXW
VXLYUH OD VDQWp GH O¶HQIDQW MXVTX¶j � DQV� FURLVVDQFH� UpJLPH DOLPHQWDLUH� GDWHV GHV YDFFLQDWLRQV�
PDODGLHV� H[DPHQV PpGLFDX[� 8QH JUDQGH DWWHQWLRQ HVW SRUWpH j OD GHQWLWLRQ� DYHF GHV VFKpPDV
SRXU FKDTXH H[DPHQ� 'HV SDJHV HQWLqUHV VRQW FRQVDFUpHV j GHV FRQVHLOV HW j GHV LQIRUPDWLRQV�

/¶$UDELH VDRXGLWH GLVSRVH GH GHX[ FDUQHWV ELOLQJXHV DUDEH�DQJODLV� O¶XQ FRQFHUQH OHV
FHUWLILFDWV GH YDFFLQDWLRQ �GHSXLV ������ O¶DXWUH OH VXLYL GH OD VDQWp GH O¶HQIDQW MXVTX¶j � DQV
�GHSXLV ������ &H GHUQLHU VH FRPSRVH GH �� SDJHV HW FRPSUHQG O¶pWDW GH O¶HQIDQW j OD QDLVVDQFH�
OHV FRXUEHV GH SRLGV� GH WDLOOH HW GH SpULPqWUH FUkQLHQ �GLUHFWHPHQW LQVSLUpHV GHV PRGqOHV GH
O¶206�� OH VXLYL GX GpYHORSSHPHQW SV\FKRPRWHXU HW GX UpJLPH DOLPHQWDLUH HW OHV YLVLWHV
PpGLFDOHV� 6RXV XQH IRUPH UDPDVVpH� LO V¶DJLW G¶XQ GRFXPHQW DVVH] FRPSOHW� /¶eWDW G¶,VUDsO
GLVSRVH DXVVL GH GHX[ FDUQHWV� XQ FDUQHW GH YDFFLQDWLRQV GH �� SDJHV HW XQ FDUQHW KpEUHX�
DQJODLV GH �� SDJHV� DYHF GHV FRQVHLOV SRXU OHV SDUHQWV�
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�� 8Q FDUQHW SRXU OD PqUH HW O·HQIDQW GDQV OHV SD\V DIULFDLQV IUDQFRSKRQHV
3RXU O¶$IULTXH� SOXVLHXUV IDLWV pPHUJHQW � OD SOXSDUW GHV SD\V DIULFDLQV GLVSRVHQW� FRPPH

OHV DXWUHV SD\V HQ GpYHORSSHPHQW� GH FDUWHV GH YDFFLQDWLRQ� /HV SD\V G¶$IULTXH GH O¶(VW HW
FHQWUDOH QH FRQQDLVVHQW SDV GH FDUQHWV GH VDQWp �7DQ]DQLH�� VDXI GpPRQVWUDWLRQV FRQWUDLUHV j
YHQLU� (Q UHYDQFKH� VXU OD EDVH G¶XQ pFKDQWLOORQ� LO HVW YUDL� UHVWUHLQW� FHUWDLQV SD\V DIULFDLQV
G¶H[SUHVVLRQ IUDQoDLVH GLVSRVHQW G¶XQ FDUQHW GH VDQWp� O¶RULJLQDOLWp pWDQW TX¶LO FRQFHUQH OD PqUH
HQFHLQWH HW O¶HQIDQW QRXYHDX�Qp� 6LJQDORQV TX¶LO H[LVWH pJDOHPHQW GHV FDUQHWV GH VDQWp DX
0DURF� HQ 7XQLVLH HW HQ $OJpULH �XQ QRXYHDX FDUQHW D pWp LQWURGXLW HQ $OJpULH HQ ������

3UHQRQV O¶H[HPSOH GX FDUQHW GX 7RJR� &H FDUQHW UHSUHQG O¶LGpH VXJJpUpH SDU GHV
VSpFLDOLVWHV EULWDQQLTXHV GH O¶,QVWLWXW G¶K\JLqQH LQIDQWLOH GH /RQGUHV� G¶DWWLUHU O¶DWWHQWLRQ GHV
SDUHQWV VXU OD GLUHFWLRQ GH OD FRXUEH GH SRLGV �7UHPOHWW HW DO�� ������ /HV SDUHQWV VRQW LQYLWpV j
YRLU VL O¶HQIDQW VXLW XQH FRXUEH DVFHQGDQWH� VWDWLRQQDLUH RX GHVFHQGDQWH HW j DJLU HQ
FRQVpTXHQFH� /HV &RPRUHV RQW DGRSWp pJDOHPHQW FH GLVSRVLWLI j YRFDWLRQ pGXFDWLYH� /H FDUQHW
GX %XUNLQD )DVR D EpQpILFLp GHV FRQVHLOV GH O¶81,&()� LO D pWp PLV HQ FLUFXODWLRQ HQ ���� HW
GHSXLV� DPpOLRUp� &RPPH GDQV OHV DXWUHV SD\V IUDQFRSKRQHV� F¶HVW XQ FDUQHW SRXU OD PqUH HW
SRXU O¶HQIDQW� ,O HVW GLVWULEXp DX[ PqUHV HQFHLQWHV ORUV G¶XQH YLVLWH RX FRQVXOWDWLRQ � j GpIDXW� LO
HVW GRQQp DX[ PqUHV GHV HQIDQWV SUpVHQWpV GDQV XQ VHUYLFH GH VDQWp�

&HUWDLQV SD\V HQ GpYHORSSHPHQW QRXV RQW H[SOLFLWHPHQW FLWp O¶H[LVWHQFH GH FDUWHV GH VDQWp
HW GH FDUWHV GH YDFFLQDWLRQV �0H[LTXH� %ROLYLH� 3pURX� %XUXQGL� &RQJR� /LEHULD� 2XJDQGD�
7DQ]DQLH� 7XUTXLH� 4DWDU� ,QGH� ,QGRQpVLH� &DPERGJH� 3KLOLSSLQHV����� '¶DLOOHXUV� FHV FDUWHV
H[LVWHQW GDQV EHDXFRXS GH SD\V GX PRQGH� FRPPH O¶LQGLTXHQW OHV HQTXrWHV GH GpPRJUDSKLH HW
GH VDQWp� 1RXV GLVSRVRQV GH FLQT FDUQHWV GH VDQWp SRXU O¶$IULTXH WURSLFDOH IUDQFRSKRQH� FHX[
GX %XUNLQD )DVR� GH OD &{WH G¶,YRLUH� GX 6pQpJDO� GX 7RJR HW GH OD *XLQpH� VDQV FRPSWHU XQ
FDUQHW SRXU OHV &RPRUHV �PRGqOH SXEOLp HQ ������ 7RXV FRPSUHQQHQW XQH SDUWLH VLJQLILFDWLYH
FRQFHUQDQW OD PqUH SHQGDQW VD JURVVHVVH � OH FDUQHW HVW GRQF DXVVL XQ FDUQHW GH PDWHUQLWp� DYHF
LQGLFDWLRQ GHV YLVLWHV SUpQDWDOHV� UpVXOWDWV GHV H[DPHQV� HWF� 8QH VHFRQGH SDUWLH SRUWH VXU
O¶HQIDQW Qp HW VXU VRQ GpYHORSSHPHQW� &HV FDUQHWV VRQW GH WDLOOH DVVH] UHVWUHLQWH �FRPPH FHOXL
XWLOLVp HQ )UDQFH GDQV OHV DQQpHV ������ VDXI FHOXL GX 7RJR� SOXV UpFHQW� /D IDEULFDWLRQ HQ HVW
VLPSOH� LO V¶DJLW SDUIRLV G¶XQH SKRWRFRSLH� &RPSWH WHQX GH OD WDLOOH HW GX PRGH GH IDEULFDWLRQ�
OHV FRXUEHV GH SRLGV HW WDLOOH �VXU OH PrPH JUDSKLTXH� VRQW SDUIRLV SHWLWV HW GLIILFLOHPHQW OLVLEOHV
VXU OHV PRGqOHV OHV SOXV DQFLHQV� /H FDUQHW GX 6pQpJDO TXH QRXV DYRQV HX HQWUH OHV PDLQV �TXL
Q¶HVW SDV WUqV UpFHQW� FRPSUHQDLW �� YROHWV GpWDFKDEOHV TXL pWDLHQW GHV FHUWLILFDWV �H[DPHQ
SUpQDWDO� �qPH PRLV� ��qPH PRLV� ��qPH PRLV� HWF� MXVTX¶j � DQV�� /¶pWDEOLVVHPHQW GHV FRXUEHV GH
SRLGV HW GH WDLOOH GH UpIpUHQFH DYDLW EpQpILFLp GDQV OHV DQQpHV ��������� G¶pWXGHV VSpFLILTXHV
PHQpHV DX &HQWUH LQWHUQDWLRQDO GH O¶HQIDQFH SDU OH 'U *HQHYLqYH 0DVVp� DILQ GH PLHX[ FHUQHU
OD FURLVVDQFH GHV HQIDQWV VpQpJDODLV � RQ V¶pWDLW DSHUoX HQ HIIHW TXH OHV EpEpV GH FH SD\V VH
GpYHORSSDLHQW SOXV YLWH TXH OHV (XURSpHQV HW OHV $PpULFDLQV GXUDQW OHV SUHPLHUV PRLV� SXLV
SUpVHQWDLHQW HQVXLWH XQ UDOHQWLVVHPHQW UHODWLI�

8Q FDUQHW GH VDQWp PqUH HW HQIDQW HVW GLVSRQLEOH DX 7RJR GHSXLV XQH GL]DLQH G¶DQQpHV
GDQV OHV PDWHUQLWpV HW OHV FHQWUHV GH VDQWp� DX SUL[ GH � ��� )&) $� �� HVW WUqV FODLU HW DWWUDFWLI�
D\DQW EpQpILFLp GHV FRQVHLOV GH O¶206 HW GH WRXV OHV GpEDWV TXL RQW HX OLHX GDQV OHV PLOLHX[
VSpFLDOLVpV DX FRXUV GHV DQQpHV ���� VXU O¶pODERUDWLRQ DQG +HDOWK 6XUYH\V�� 3RXU O¶$IULTXH
QRLUH� OH SRXUFHQWDJH GH PqUHV TXL PRQWUHQW OHXU FDUQHW GH YDFFLQDWLRQ DX FRXUV GH O¶HQWUHWLHQ
YDULH GH ����� DX 1LJHULD ������ j ����� DX 5ZDQGD ������� 'DQV OD PDMRULWp GHV SD\V GH
FHWWH UpJLRQ� OD SURSRUWLRQ GpSDVVH ��� PDLV OHV GRQQpHV QH VRQW SDV WRXMRXUV FRKpUHQWHV
SXLVTXH G¶XQH GDWH j O¶DXWUH� OD SURSRUWLRQ FRQVWDWpH SHXW YDULHU SRXU XQ PrPH SD\V
FRQVLGpUDEOHPHQW �2XJDQGD � ����� HQ ����� ����� HQ ������ &HWWH SURSRUWLRQ SDUDvW HQ
PR\HQQH SOXV IDLEOH GDQV OHV SD\V G¶$VLH GX 6XG HW GX 6XG�(VW HQTXrWpV� HOOH V¶pFKHORQQH HQWUH
����� DX 9LrW�1DP j ����� DX &DPERGJH HQ ����� /D FRKpUHQFH GHV GRQQpHV LVVXHV
G¶HQTXrWHV PHQpHV j GHV GDWHV GLIIpUHQWHV SRXU XQ PrPH SD\V DWWHVWH GH OD ERQQH TXDOLWp GHV
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GRQQpHV UHFXHLOOLHV GDQV FHWWH UpJLRQ � DLQVL SRXU OH %DQJODGHVK� OHV WURLV HQTXrWHV PHQpHV HQWUH
���� HW ���� GRQQHQW GHV SURSRUWLRQV FRPSULVHV HQWUH ����� HQ ���� HW ����� HQ ����� (Q
$PpULTXH ODWLQH HW GDQV OHV &DUDwEHV� O¶XVDJH GHV FDUWHV GH YDFFLQDWLRQ HVW IUpTXHQW� GpSDVVDQW
SDUWRXW ��� VDXI HQ %ROLYLH HQ ���� HW HQ ���� HW j +DwWL HQ ���� ��������

7$%/($8 � � 3523257,21 '(6 0Ê5(6 48, 02175(17 81 &$51(7 '( 6$17e 28 81 &$51(7 '(
9$&&,1$7,21 /256 '(6 48(67,216 685 /$ 9$&&,1$7,21 '( /(85 (1)$17 '( ����� 02,6

�(148Ç7(6 'e02*5$3+,( (7 6$17e� $11e(6 ����������

$IULTXH VXE�VDKDULHQQH �
$IULTXH GX 1RUG

$VLH
�

$PpULTXH ODWLQH
HW &DUDwEHV

�

%pQLQ ���� ���� eJ\SWH ���� ���� %ROLYLH ���� ����
%XUNLQD )DVR ���� ���� -RUGDQLH ���� ���� %UpVLO ���� ����
&RPRUHV ���� ���� 0DURF ���� ���� &RORPELH ���� ����
&{WH G¶,YRLUH ���� ���� 7XUTXLH ���� ���� *XDWHPDOD ���� ����
eU\WKUpH ���� ���� <pPHQ ���� ���� +DwWL ���� ����
eWKLRSLH ���� ���� 1LFDUDJXD ���� ����
*DERQ ���� ���� $VLH FHQWUDOH 3DUDJXD\ ���� ����
*KDQD ���� ���� .D]DNKVWDQ ���� ���� 3pURX ���� ����
*XLQpH ���� ���� 2X]EpNLVWDQ ���� ���� 5pS� GRPLQLF� ���� ����
.HQ\D ���� ���� .LUJKL]LH ���� ����
0DGDJDVFDU ���� ���� 7XUNPpQLVWDQ ���� ����
0DODZL ���� ����
0R]DPELTXH ���� ���� $VLH VXG HW VXG�HVW

1DPLELH ���� ���� %DQJODGHVK ���� ����
1LJHU ���� ���� &DPERGJH ���� ����
1LJHULD ���� ���� ,QGH ���� ����
2XJDQGD ���� ���� ,QGRQpVLH ���� ����
5pS� FHQWUDI� ���� ���� 1pSDO ���� ����
5ZDQGD ���� ���� 3DNLVWDQ@ ��� ����
6pQpJDO ���� ���� 3KLOLSSLQHV ���� ����
7DQ]DQLH ���� ���� 9LrW�1DP ���� ����
7FKDG ���� ����
7RJR ���� ����
=DPELH ���� ����
=LPEDEZH ���� ����

6RXUFH � 'HPRJUDSKLH DQG +HDOWK 6XUYH\V � ��ZZZ�PHDVXUHGKV�FRP�GDWD�LQGLFDWRUV�WDEOH

/¶,QGRQpVLH HW OHV 3KLOLSSLQHV RIIUHQW GHX[ H[HPSOHV LQWpUHVVDQWV� LQWHUPpGLDLUHV HQWUH
FDUQHW HW FDUWH GH VDQWp� /H PRGqOH LQGRQpVLHQ SXEOLp HQ ���� SDU OH GpSDUWHPHQW GH OD VDQWp VH
SUpVHQWH VRXV OD IRUPH G¶XQ GpSOLDQW HQ FRXOHXU� LOOXVWUp� FRPSRVp GH KXLW SDJHV� $SUqV XQH SDJH
LQWURGXFWLYH LOOXVWUpH SDU O¶LPDJH G¶XQH PqUH DOODLWDQW VRQ EpEp� O¶HQIDQW HW VD IDPLOOH VRQW
LGHQWLILpV VXU OD VHFRQGH SDJH HW OD GDWH GHV YDFFLQDWLRQV HVW UHSRUWpH� 9LHQQHQW HQVXLWH VXU TXDWUH
SDJHV OH JUDSKLTXH GX SRLGV SDU PRLV MXVTX¶j FLQT DQV� /HV UHSqUHV �SRLGV VWDWLRQQDLUH�
GpFURLVVDQW� FURLVVDQW� VRQW LQGLTXpV DLQVL TXH GHV ILJXULQHV G¶HQIDQWV VXLYDQW XQ GpYHORSSHPHQW
QRUPDO� /HV GHX[ GHUQLqUHV SDJHV VRQW FRQVDFUpHV j GHV FRQVHLOV LOOXVWUpV VXU OH FDOHQGULHU GHV
YDFFLQDWLRQV� OH WUDLWHPHQW GH OD GLDUUKpH HW O¶DOLPHQWDWLRQ pTXLOLEUpH DSUqV OH VHYUDJH�
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/HV 3KLOLSSLQHV RQW pGLWp VXFFHVVLYHPHQW GHX[ FDUWHV GH VDQWp� OD SUHPLqUH GDQV OHV DQQpHV
����� TXL SHUPHWWDLW GH VXLYUH OD VDQWp GH O¶HQIDQW MXVTX¶j FLQT DQV� OD VHFRQGH pGLWpH HQ MDQYLHU
���� HW DOODQW MXVTX¶j VL[ DQV� /H SUHPLHU PRGqOH� WUqV ODUJHPHQW XWLOLVp DXMRXUG¶KXL DX[
3KLOLSSLQHV� FRPSUHQG GHX[ FDUWHV� /D SUHPLqUH GH FRXOHXU MDXQH LGHQWLILH O¶HQIDQW� VD IDPLOOH�
OHV FLUFRQVWDQFHV GH OD QDLVVDQFH� OD GDWH GHV YDFFLQDWLRQV� 6XU OD VHFRQGH GH FRXOHXU YHUWH� VRQW
UHSULV OHV pOpPHQWV G¶LGHQWLILFDWLRQ GH O¶HQIDQW HW QRWpV OH UpVXOWDWV GHV YLVLWHV PpGLFDOHV
�PDODGLH� SRLGV� WUDLWHPHQW�� 'DQV OH PRGqOH GH ����� VRQW DMRXWpV OHV UpVXOWDWV GHV H[DPHQV GH
OD GHQWLWLRQ� XQ JUDSKH GH SRLGV� GHV UHFRPPDQGDWLRQV SRXU O¶DOLPHQWDWLRQ j FKDTXH kJH�

�� 4XHO DYHQLU SRXU OHV FDUQHWV GH VDQWp "
,O HVW FHUWDLQ TXH OH FDUQHW GH VDQWp D IDLW VHV SUHXYHV GDQV OHV SD\V R� LO HVW XWLOLVp

ODUJHPHQW� \ FRPSULV GDQV VHV IRUPHV VLPSOLILpHV FRPPH DX[ 3KLOLSSLQHV RX HQ ,QGRQpVLH�
'DQV XQ SD\V FRPPH OD )UDQFH� OH FDUQHW GH VDQWp� TXL D GpMj XQH ORQJXH KLVWRLUH� UpSRQG j
SOXVLHXUV REMHFWLIV WUqV GLIIpUHQWV � GpSRVLWDLUH GH OD PpPRLUH IDPLOLDOH �PDLV FRQFXUUHQFp SDU
O¶DOEXP GH SKRWRV HW OH © MRXUQDO GH EpEp ª�� LO FRUUHVSRQG DXVVL j GHV SUpRFFXSDWLRQV GH O¶eWDW
HQ PDWLqUH GH VDQWp SXEOLTXH� /¶pGXFDWLRQ GHV SDUHQWV j OD VDQWp� OH FRQWU{OH GHV YDFFLQV�
O¶DWWHVWDWLRQ GHV H[DPHQV SpULRGLTXHV REOLJDWRLUHV FRQVWLWXHQW GHV SRLQWV IRUWV GH O¶DFWXHO FDUQHW
TX¶LO QH VHUD SDV IDFLOH GH UHPSODFHU FRPSOqWHPHQW SDU G¶DXWUHV VXSSRUWV�

/HV FDUQHWV GH VDQWp IUDQoDLV IRQW O¶REMHW DXMRXUG¶KXL GH SOXVLHXUV W\SHV G¶pWXGHV � O¶XQH
SDU OHV VHUYLFHV GH 30, HW OD '5((6 TXL DQDO\VHQW OH GHJUp GH FRXYHUWXUH� OHV SUREOqPHV GH
VDQWp GH OD SRSXODWLRQ LQIDQWLOH j WUDYHUV O¶H[DPHQ GHV FHUWLILFDWV GH VDQWp� O¶DXWUH SDU GHV
SpGLDWUHV TXL DQDO\VHQW OH FRQWHQX GHV FDUQHWV HQ GHKRUV GHV FHUWLILFDWV GH VDQWp� ¬ 3DULV� OD
FHOOXOH GHV FHUWLILFDWV GH VDQWp GX VHUYLFH GH SURWHFWLRQ PDWHUQHOOH HW LQIDQWLOH D SXEOLp SDU
H[HPSOH HQ ���� XQH pWXGH LQWpUHVVDQWH FRXYUDQW OD SpULRGH ��������� �%RQQHIRL ������ /H
WDX[ GH FRXYHUWXUH GX SUHPLHU FHUWLILFDW HVW VWDEOH GHSXLV ����� DX[ DOHQWRXUV GH ��� � LO
SHUPHW� G¶DSUqV OHV DXWHXUV� XQH ERQQH UHSUpVHQWDWLRQ GHV QDLVVDQFHV GRPLFLOLpHV j 3DULV� /H
VXLYL SUpQDWDO GHV IHPPHV HQFHLQWHV V¶DPpOLRUH GHSXLV TXLQ]H DQV� PrPH V¶LO HVW PRLQV
VDWLVIDLVDQW TXH SRXU OD )UDQFH HQWLqUH� /H WDX[ GHV QDLVVDQFHV PXOWLSOHV HVW SDVVp GH ���� HQ
���� j ���� HQ ����� $SUqV rWUH SDVVp SDU XQ PLQLPXP HQ ���������� OH WDX[ G¶DOODLWHPHQW DX
VHLQ j OD VRUWLH GH PDWHUQLWp D VHQVLEOHPHQW UHPRQWp ���� HQYLURQ GHSXLV ������ VRLW XQH
IUpTXHQFH VHQVLEOHPHQW VXSpULHXUH j OD PR\HQQH QDWLRQDOH� 8QH QDLVVDQFH VXU FLQT HVW REWHQXH
SDU FpVDULHQQH HQ ����� VRLW XQH DXJPHQWDWLRQ GH KXLW SRLQWV GHSXLV ����� (QYLURQ XQH
QDLVVDQFH VXU FLQT HVW DGUHVVpH DX[ SXpULFXOWULFHV RX DX[ DVVLVWDQWHV VRFLDOHV� VRLW SOXV GH � ���
HQIDQWV FKDTXH DQQpH� 7HOOHV VRQW TXHOTXHV�XQV GHV UpVXOWDWV LVVXV GH O¶H[SORLWDWLRQ GX SUHPLHU
FHUWLILFDW GH VDQWp SRXU 3DULV� 2Q YRLW ELHQ TX¶LO V¶DJLW G¶XQ LQVWUXPHQW pSLGpPLRORJLTXH GH
SUHPLHU RUGUH� FH TXH FRQILUPDLW O¶pWXGH SXEOLpH FROOHFWLYHPHQW GDQV OH %XOOHWLQ GH O¶$FDGpPLH
QDWLRQDOH GH PpGHFLQH �6pQpFDO HW DO�� ������ PDLV TXL D VHV OLPLWHV OLpHV DX WDX[ GH FRXYHUWXUH
�,NRXQJD HW %URGLQ� ������ '¶DSUqV FHV pWXGHV� OH WDX[ GH FRXYHUWXUH QDWLRQDO DWWHLJQDLW HQ
����� ��� SRXU OH SUHPLHU FHUWLILFDW� ��� SRXU OH VHFRQG �j � PRLV� HW ��� SRXU OH WURLVLqPH
�j GHX[ DQV�� 8QH H[SpULPHQWDWLRQ HVW HQ FRXUV GDQV OH GpSDUWHPHQW GH OD 6HLQH�6DLQW�'HQLV
SRXU DPpOLRUHU OH SUHPLHU FHUWLILFDW�

8QH SpGLDWUH ERUGHODLVH D UpFHPPHQW pWXGLp OH FRQWHQX GH ��� FDUQHWV G¶HQIDQWV QpV HQWUH
���� HW ���� �3pUp�&RPE\ ������ (OOH D PRQWUp TXH OHV HQIDQWV pWDLHQW VXLYLV UpJXOLqUHPHQW�
FRQIRUPpPHQW j OD ORL� TXH OHV HQIDQWV GH O¶pFKDQWLOORQ pWDLHQW VXUWRXW DOODLWpV DX ELEHURQ �����
HW TXH OD QRWDWLRQ GX SRLGV GLIIpUDLW VHQVLEOHPHQW VHORQ OH SUDWLFLHQ ���� GHV PpGHFLQV
JpQpUDOLVWHV QRWDLHQW OH SRLGV� ��� GHV SpGLDWUHV� ��� GHV PpGHFLQV GH 30,�� (OOH FRQFOXDLW
VRQ pWXGH HQ VRXOLJQDQW O¶LQWpUrW GHV FDUQHWV GH VDQWp PDLV HQ DWWLUDQW O¶DWWHQWLRQ VXU OHV
SUREOqPHV pWKLTXHV TXH FHV FDUQHWV SRVHQW � FRPPHQW IDLUH GX FDUQHW GH VDQWp XQ LQVWUXPHQW
HIILFDFH� GRQF H[DFW HW FRPSOHW� HW� HQ PrPH WHPSV DVVXUHU OD SURWHFWLRQ GH O¶LQGLYLGX " /HV
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GpEDWV WRXUQHQW DXWRXU GH O¶DQRQ\PDW RX QRQ GX FDUQHW �LGHQWLILp SDU XQ VLPSOH QXPpUR�� VXU OHV
UqJOHV GH WUDQVPLVVLRQ GH FH FDUQHW� VXU OHV pOpPHQWV j WUDQVFULUH RX j QH SDV WUDQVFULUH� HWF�

¬ WUDYHUV FHW H[HPSOH� VH SURILOH OH W\SH GH SUREOqPHV DX[TXHOV VRQW FRQIURQWpV OHV
SDUWLVDQV GH O¶pYROXWLRQ GX FDUQHW YHUV OD IRUPH G¶XQH FDUWH pOHFWURQLTXH� &DU WHO HVW OH GpEDW
DFWXHO � OH FDUQHW GH VDQWp GRLW�LO pYROXHU HW FRPPHQW "

/¶H[DPHQ TXL SUpFqGH PRQWUH TXH OH FDUQHW UpSRQG ELHQ j O¶KHXUH DFWXHOOH DX[ REMHFWLIV
G¶pGXFDWLRQ j OD VDQWp� 4X¶LO V¶DJLVVH GH FRQVHLOV GLUHFWV �FRPPH HQ %HOJLTXH� HQ )UDQFH� DX
3RUWXJDO� j 7DLZDQ RX DX 7RJR�� RX G¶DXWR�pYDOXDWLRQ �FRPPH HQ *UDQGH�%UHWDJQH� HQ
$XVWUDOLH RX HQ 6XqGH�� OH FDUQHW GH VDQWp RIIUH XQ VXSSRUW WRXW j IDLW DGpTXDW SRXU IDLUH SDVVHU
GHV PHVVDJHV RX LQYLWHU OHV SDUHQWV j SUHQGUH FRQVFLHQFH GH O¶pWDW GH VDQWp GH OHXU HQIDQW�
/¶DFFqV j LQWHUQHW HVW WURS OLPLWp VRFLDOHPHQW SRXU FRQVWLWXHU DXMRXUG¶KXL XQH YpULWDEOH
DOWHUQDWLYH� \ FRPSULV GDQV OHV SD\V LQGXVWULDOLVpV�

(Q UHYDQFKH� HQ FH TXL FRQFHUQH O¶pSLGpPLRORJLH RX PrPH OH FRQWU{OH GHV YDFFLQDWLRQV� OH
FDUQHW GH VDQWp SRXUUDLW�LO rWUH VpULHXVHPHQW FRQFXUUHQFp SDU OH VXSSRUW pOHFWURQLTXH "

4XHOTXHV SD\V RQW PLV j O¶pWXGH FHWWH RULHQWDWLRQ� /¶,QGH� SDU H[HPSOH� TXL Q¶D SDV GH
FDUQHW GH VDQWp FRPSOHW PDLV XQH FDUWH GH YDFFLQDWLRQV� H[DPLQH GHSXLV TXHOTXHV DQQpHV OH
PR\HQ GH VXLYUH OD FRXYHUWXUH YDFFLQDOH GH OD SRSXODWLRQ SDU XQ V\VWqPH SDU RUGLQDWHXU
�&RPSXWHUL]HG ,PPXQLDWLRQ 6\VWHP�� /¶LGpH HVW GH VXLYUH FKDTXH VHPDLQH HW FKDTXH PRLV OD
SRSXODWLRQ LQIDQWLOH GX SRLQW GH YXH GH VRQ VWDWXW YDFFLQDO � OD SRSXODWLRQ © pOLJLEOH ª HW OHV
PDQTXDQWV VRQW LGHQWLILpV UpJXOLqUHPHQW HW LQGLYLGXHOOHPHQW� 'qV TX¶XQ HQIDQW QDvW GDQV XQ
TXDUWLHU� OHV LQILUPLqUHV GH VDQWp SXEOLTXH HQ VRQW DYLVpHV� FH VRQW HOOHV TXL WLHQQHQW OHV OLVWHV j
MRXU VXU RUGLQDWHXU HW TXL V¶DVVXUHQW TXH OHV HQIDQWV UHoRLYHQW ELHQ WRXV OHV YDFFLQV
UHFRPPDQGpV SDU O¶206� /H V\VWqPH HVW H[SpULPHQWp GDQV OD YLOOH GH %KDYQDJDU �eWDW GH
*XMDUDW� SDV WUqV ORLQ GH %RPED\� GHSXLV ����� LO FRXYUH XQH SRSXODWLRQ GH SOXV GH �� ���
HQIDQWV � HVW�LO JpQpUDOLVDEOH j O¶HQVHPEOH G¶XQ SD\V " 2Q SHXW VH OH GHPDQGHU�

'HSXLV O¶DQQpH ����� OD 6XLVVH� TXL Q¶D MDPDLV HX GH FDUQHW GH VDQWp IpGpUDO �LO H[LVWH
QpDQPRLQV GHV LQLWLDWLYHV FDQWRQDOHV� SDU H[HPSOH GDQV OH 9DODLV� OH 9DXGRLV RX OH -XUD VXLVVH��
V¶HVW HQJDJpH j pWXGLHU OD PLVH HQ SODFH G¶XQH FDUWH GH VDQWp DX QLYHDX FRQIpGpUDO �8Q FDUQHW
GH VDQWp HQ 6XLVVH ������ /D &RQIpUHQFH GH FRQFHUWDWLRQ G¶DR�W ���� D SHUPLV G¶pWDEOLU WURLV
SULQFLSHV� OD PLVH HQ SODFH G¶XQ LGHQWLILDQW XQLTXH� O¶KDUPRQLVDWLRQ GHV VROXWLRQV H[LVWDQWHV HW
O¶DSSURIRQGLVVHPHQW GH OD TXHVWLRQ GH OD VpFXULVDWLRQ GH O¶DFFqV DX[ GRQQpHV� (Q O¶pWDW DFWXHO
GHV UpIOH[LRQV� LO V¶DJLUDLW GDQV XQ SUHPLHU WHPSV G¶pWDEOLU XQH FDUWH G¶DVVXUp VXU O¶HQVHPEOH GX
WHUULWRLUH� VRXV OD IRUPH G¶XQH FDUWH j SXFH� TXL SHUPHWWUDLW� FRPPH HQ $OOHPDJQH HW HQ )UDQFH�
GH VLPSOLILHU OD JHVWLRQ GHV GRQQpHV DGPLQLVWUDWLYHV GHV DVVXUpV� 'DQV XQ GHX[LqPH WHPSV
VHXOHPHQW� F¶HVW�j�GLUH ORUVTXH VHUDLHQW UpVROXV OHV SUREOqPHV FRPSOH[HV FRPPH OD SURWHFWLRQ
GHV GRQQpHV� O¶pYDOXDWLRQ GHV DYDQWDJHV HW LQFRQYpQLHQWV SRXU OHV SDWLHQWV RX OH ILQDQFHPHQW�
O¶DFFqV j GHV GRQQpHV SURSUHPHQW PpGLFDOHV VHUDLW UHQGX SRVVLEOH j SDUWLU GH OD FDUWH GH VDQWp�
/HV GpEDWV RQW SRUWp VXU OHV DYDQWDJHV LO DWWHQGUH G¶XQH LQWHUYHQWLRQ IpGpUDOH GDQV OH FKDPS GH
OD VDQWp HW VXU OH FRQWU{OH SDU OH SDWLHQW GHV LQIRUPDWLRQV FRQWHQXHV HQ FODLU VXU VD FDUWH �RQ
UHWURXYH OD QRWLRQ G¶HPSRZHUPHQWPDLV GDQV XQ VHQV GLIIpUHQW��

&RPPH RQ OH YRLW� OH SURMHW GpSDVVH ODUJHPHQW OD TXHVWLRQ GH OD VDQWp GH O¶HQIDQW HW QH
FRXYUH SDV OD TXHVWLRQ GH O¶pGXFDWLRQ j OD VDQWp GHV IDPLOOHV� 2Q SHXW VXSSRVHU TXH OHV FDQWRQV
TXL GLVSRVHQW DXMRXUG¶KXL GH FDUQHWV GH VDQWp GLVWULEXpV DX[ IDPLOOHV� FRQVHUYHURQW FH V\VWqPH
SDUDOOqOHPHQW j OD PLVH HQ SODFH GH OD FDUWH GH VDQWp FDU OH SURFHVVXV YD SUHQGUH GX WHPSV SRXU
rWUH RSpUDWLRQQHO�

(Q *UDQGH�%UHWDJQH� OH SURFHVVXV HVW HQ FRXUV SRXU SHUPHWWUH j WRXV OHV DFWHXUV GX VHUYLFH
QDWLRQDO GH VDQWp �1+6� G¶DFFpGHU DX GRVVLHU PpGLFDO G¶XQ SDWLHQW� 'HV GRVVLHUV pOHFWURQLTXHV
�(OHFWURQLF 3DWLHQW 5HFRUGV HW (OHFWURQLF +HDOWK 5HFRUGV� VHURQW GLVSRQLEOHV j SDUWLU GH ����
SHUPHWWDQW G¶DFFpGHU j GHV GRQQpHV G¶LGHQWLILFDWLRQ GX SDWLHQW HW GX PpGHFLQ WUDLWDQW� GHV
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GRQQpHV YLWDOHV HQ FDV G¶XUJHQFH �DOOHUJLHV� YDFFLQDWLRQV� LPPXQLVDWLRQV����� HWF� � FKDTXH
GRVVLHU FRQVWLWXHUD XQH V\QWKqVH GX GRVVLHU PpGLFDO GX SDWLHQW� GH VD QDLVVDQFH j VD PRUW� ,O QH
FRQFHUQHUD GRQF SDV H[FOXVLYHPHQW OHV HQIDQWV�

'H IDoRQ SOXV JpQpUDOH� RQ SHXW V¶LQWHUURJHU VXU OD FDSDFLWp GHV V\VWqPHV pOHFWURQLTXHV j
UpSRQGUH j O¶HQVHPEOH GHV IRQFWLRQV DVVXUpHV DXMRXUG¶KXL SDU OH FDUQHW GH VDQWp� \ FRPSULV VXU
OH SODQ pSLGpPLRORJLTXH� 3DU TXHO V\VWqPH UHPSODFHU OHV FHUWLILFDWV GH VDQWp " /HV PpGHFLQV
GLVSRVHURQW�LOV GH FDGUHV j GpFKDUJHU VXU OHXU RUGLQDWHXU HW j UHPSOLU SHQGDQW OD YLVLWH GX
SDWLHQW " 3DU TXRL UHPSODFHU OHV FHUWLILFDWV GH YDFFLQDWLRQ " &RPPHQW DVVXUHU OD IRUPDWLRQ DX
U{OH GH SDUHQWV "

$LQVL� SDUDOOqOHPHQW DX GpYHORSSHPHQW LQpOXFWDEOH GH VXSSRUWV pOHFWURQLTXHV� OH FDUQHW GH
VDQWp SRXU OHV HQIDQWV Q¶D SDV ILQL GH IDLUH SDUOHU GH OXL� LO D HQFRUH GH EHDX[ MRXUV GHYDQW OXL
FRPPH RXWLO GH FRQQDLVVDQFH GHV VHUYLFHV SXEOLFV HW FRPPH RXWLO GH IRUPDWLRQ GHV SDUHQWV�

%,%/,2*5$3+,(

$5067521*�(67+(5 &� $�� /$&(< %�� 6$'%,/$1'0�� %52:1( .� '�� ����� © 3DUWQHUVKLS LQ
FDUH ª� - $GY 1XUV� �� ���� SS� ��������

%$,/(< )�� 1266$5 9�� -())6 '�� 60,7+ :�� &+(< 7�� ����� $Q HYDOXDWLRQ RI WKH 16:
3HUVRQDO +HDOWK 5HFRUG�16: +HDOWK� 1RUWK 6\GQH\�

%$1,67(53�� �����© 7KH FKLOG KHDOWK UHFRUG DQG LWV XVHV IRU HSLGHPLRORJLFDO SXUSRVHVª� 3URJ
&OLQ %LRO 5HV� ��� %� SS� ������

%211()2, 0��&�� ����� /D VDQWp GH OD PqUH HW GH O¶HQIDQW j 3DULV� 'RQQpHV pWDEOLHV j SDUWLU
GHV FHUWLILFDWV GH VDQWp UHoXV SDU OH 6HUYLFH GH SURWHFWLRQ PDWHUQHOOH HW LQIDQWLOH� eYROXWLRQ
���������� 'pSDUWHPHQW GH 3DULV� 3URWHFWLRQ PDWHUQHOOH HW LQIDQWLOH� &HOOXOH GHV
FHUWLILFDWV GH VDQWp� 3DULV� GRFXPHQW URQpRWp� �� S�

&$03%(// +�� +$//(5$1 -�� ����� © $Q HYDOXDWLRQ RI WKH SHUVRQDO FKLOG KHDOWK UHFRUG LQ
)LIH ª� +HDOWK %XOO �(GLPE���O ���� SS� ��������

&200$,//( -�� 0$57,1 &�� ����� /HV HQMHX[ SROLWLTXHV GH OD IDPLOOH�%D\DUG� 3DULV�

&250$&. /� 025/(< &�� 6(:$5'$�� 9,6&.(56'�� ����� © 7KH SHUVRQDO FKLOG KHDOWK UHFRUG �
DWWLWXGH WR DQG XVDJH E\ WKH SDUHQWV DQG SURIHVVLRQDOV GXULQJ WKH ILUVW \HDUW RI D
FKLOG¶OLIH ª� $PEXODWRUY &KLOG +HDOWK� �� SS� ��������

&+$5/(6 5�� ����� © $Q HYDOXDWLRQ RI SDUHQW�KHOG FKLOG KHDOWK UHFRUGV ª� +HDOWK 9LVLW� �� ����
SS���������

(63,1*�$1'(56(1 *�� �����7KH WKUHH ZRUOGV RI :HOIDUH &DSLWDOLVP� 3ROLW\ 3UHVV� &DPEULGJH�
'HPRJUDSKLF DQG +HDOWK 6XUYH\V� VLWH LQWHUQHW PHDVXUHGKV�FRP

)8-,0272 6�� 1$.$085$ <�� ,.('$ 0�� 7$.('$ <�� +,*85$6+, 0�� 8WLOLVDWLRQ RI 0DWHUQDO
DQG &KLOG +HDOWK KDQGERRN LQ -DSDQ� 1LSSRQ .RVKX (LVHL =DVVKL� ����� -XLQ� �� ����
S� ��������

*+266(,1 <�� *,%%6 &�� &811,1*+$0 1�� 0&&21$7+< -�� 681* 7�� +(51$1'(= 0�� .,0 6��
/2%$&+ .�� 5$026 &�� ����� © 7KH FKLOG¶V SHUVRQDO KHDOWK UHFRUG LQ 1HZ <RUN &LW\ �
ZKLFK FRPSRQHQWV DUH XVHG " ª $PEXODWRU\ &KLOG +HDOWK� �� SS� �����

,.281*$ 3�� %52',1 0�� ����� © /HV FHUWLILFDWV GH VDQWp � LQWpUrW HW OLPLWHV ª� 0pGHFLQH HW
HQIDQFH� QRY�� SS� ��������
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6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

-())6 '�� 1266$5 9�� %$,/(< )�� 60,7+ :�� &+(< 7�� ����� © 5HWHQWLRQ DQG XVH RI SHUVRQDO
KHDOWK UHFRUGV � D SRSXODWLRQ�EDVHG VWXG\ ª� - 3DHGLDWU &KLOG KHDOWK� �� ���� SS� ��������

.12:/(6 5�� %/$&.%8510�� =$+,50�� 5866(// 0�� &$55,(5 $�� 1(95./$ (�� ����� © 7KH
LPSOHPHQWDWLRQ RI D QHZ SDUDOOHO FKLOG KHDOWK UHFRUG ª� &KLOG &DUH +HDOWK 'HY � �� ����
SS� �������

/$.+$1, $� '�� $9(5= $�� *25'21 $�� 7DLW 1�� @ ���� © (YDOXDWLRQ RI D KRPH EDVHG KHOWK
UHFRUG ERRNOHW ª� $UFK 'LV &KLOG� �� �,,�� SS� ����������

0$&)$5/$1( $�� 6$)),1 .�� ����� © 'R JHQHUDO SUDFWLRQQHUV DQG KHDOWK YLVLWRUV OLNH µSDUHQW
KHOG¶ FKLOG KHDOWK UHFRUGV " ª� %U - *HQ 3UDFW� �� ������ SS� ��������

3$&/27 &�� ����� © /HV PRGLILFDWLRQV UpFHQWHV ª� /H QRXYHDX FDUQHW GH VDQWp� &RPLWp QDWLRQDO
GH O¶HQIDQFH� &RQIpUHQFH GX �HU DYULO� SS�������

3e5e�&20%< ,�� ����� /H FDUQHW GH VDQWp� eWXGH GHV UHQVHLJQHPHQWV FRQVLJQpV �GH � MRXUV j ��
PRLV� VXU ��� FDUQHWV� 7KqVH GH PpGHFLQH� 8QLYHUVLWp GH %RUGHDX[ ,O� ��� S�

52//(7 &�� ����� © +LVWRLUH GX FDUQHW GH VDQWp HQ )UDQFH � XQ HQMHX SRXU OHV PqUHV� OHV
PpGHFLQV HW O¶eWDW ª� &RPPXQLFDWLRQ SUpVHQWpH ORUV GH OD �qPH FRQIpUHQFH RUJDQLVpH SDU
O¶$VVRFLDWLRQ HXURSpHQQH SRXU O¶KLVWRLUH GH OD PpGHFLQH HW GH OD VDQWp� +HDOWK DQG WKH
&KLOG &XUH DQG &XOWXUH LQ +LVWRU\� *HQqYH� ����� VHSWHPEUH ����� 3XEOLp GDQV OD UHYXH
'\QDPLV �(VSDJQH� HQ �����

6$)),1 .�� 0$&)$5/$1( $�� ����� © +RZ ZHOO DUH SDUHQWV KHOG UHFRUGV NHSW DQG
FRPSOHWHG " ª %U - *HQ 3UDFW� �� ������ SS� ��������

6e1e&$/ -�� %866,Ê5( (�� 52866(< 0�� 025(//(& -�� 3e'5212 *�� ����� © /HV FHUWLILFDWV
PpGLFDX[ REOLJDWRLUHV GH OD SUHPLqUH HQIDQFH � XQ RXWLO pSLGpPLRORJLTXH PpFRQQX ª� %XOO
$FDG 1DWOH 0pG� ��� ���� SS� ��������

7+28(,//( (�� ����� © &HUWLILFDW GH VDQWp� PRGH G¶HPSORL ª�1DLVVDQFH� �� SS�������

75(0/(77 *�� /29(/ +�� 025/(< '�� ����� © &RQVHLOV SRXU O¶pODERUDWLRQ GH ILFKHV GH
FURLVVDQFH ª� /HV &DUQHWV GH O¶¶HQIDQFH� 8QH UpYROXWLRQ DX SURILW GH OD VXUYLH HW GX
GpYHORSSHPHQW GHV HQIDQWV� ������ SS� ��������
© 8Q FDUQHW GH VDQWp HQ 6XLVVH " eWXGH G¶RSSRUWXQLWp ª� ,QVWLWXW GH VDQWp HW G¶pFRQRPLH
�,6(� HQ FROODERUDWLRQ DYHF O¶,QVWLWXW GX 'URLW GH OD VDQWp �O26�� UDSSRUW GH UHFKHUFKH GH
O¶2IILFH IpGpUDO GHV DVVXUDQFHV VRFLDOHV �2)$6� Q� �����

:+,71(< *�� +2//$1' 6�� ����� © 3UHSDULQJ IRU SDUHQW�KHOG FKLOG KHDOWK UHFRUGV ª� +HDOWK
9LVLW� �� ���� SS� ��������
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0RUWDOLWp�GHV�HQIDQWV�DX�6pQpJDO��
WHQGDQFHV�REVHUYpHV��FDXVHV�HW�SHUVSHFWLYHV

*DOD\H 6$//� :DOO\ %$',$1(� $OLRX *$<( HW 6LG\ *8(<(
 'LUHFWLRQ GH OD 6DQWp�  81,&()�  'LUHFWLRQ 3UpYLVLRQ HW 6WDWLVWLTXH� 'DNDU� 6pQpJDO

�� ,QWURGXFWLRQ

/HV HQIDQWV kJpV GH PRLQV GH � DQV FRQVWLWXHQW XQ JURXSH YXOQpUDEOH� YLFWLPH G¶XQH IRUWH
PRUELGLWp HW G¶XQH PRUWDOLWp LPSRUWDQWH� 'HV SURJUDPPHV GHVWLQpV j DPpOLRUHU OHXU VXUYLH RQW
pWp PLV HQ SODFH� &¶HVW DLQVL TXH OH 3ODQ 1DWLRQDO GH 'pYHORSSHPHQW 6DQLWDLUH �31'6 �����
����� HW OH 3URJUDPPH GH 'pYHORSSHPHQW ,QWpJUp GH OD 6DQWp �3',6 ���������� RQW LQWpJUp
SDUPL OHXUV REMHFWLIV SULRULWDLUHV� OD UpGXFWLRQ GH OD PRUWDOLWp LQIDQWR�MXYpQLOH� /HV VWUDWpJLHV
FRQVLVWHQW j UpGXLUH OHV PDODGLHV GLDUUKpLTXHV� OD PDOQXWULWLRQ� OHV PDODGLHV FLEOHV GX 3(9�� OHV
LQIHFWLRQV UHVSLUDWRLUHV DLJXsV� OH SDOXGLVPH HW DXWUHV HQGpPLHV ORFDOHV \ FRPSULV OHV
067�6LGD�

'HSXLV ���� OH 6pQpJDO FRQQDvW XQ WDX[ GH FURLVVDQFH PR\HQ GX 3,% GH O¶RUGUH GH ���
0DOJUp FH WDX[ GH FURLVVDQFH� OH QLYHDX GH SDXYUHWp GHV PpQDJHV UHVWH HQFRUH j XQ QLYHDX
pOHYp � ��� GHV PpQDJHV YLYHQW HQ GHVVRXV GX VHXLO GH SDXYUHWp� &HWWH VLWXDWLRQ LQIOXH VXU OHV
FRQGLWLRQV VDQLWDLUHV GHV SRSXODWLRQV QRWDPPHQW OHV SOXV GpPXQLHV�

0DOJUp XQH IRUWH DXJPHQWDWLRQ GHV LQIUDVWUXFWXUHV VDQLWDLUHV� OHXU DFFHVVLELOLWp GHPHXUH
HQFRUH XQ SUREOqPH HQ UDLVRQ GH OHXU pORLJQHPHQW SRXU XQH SDUWLH GH OD SRSXODWLRQ� GH OD QRQ
GLVSRQLELOLWp GH PpGLFDPHQWV HW GH SHUVRQQHO TXDOLILp� GX FR�W pOHYp GHV SUHVWDWLRQV TXL H[FOXW
OHV JURXSHV GpIDYRULVpV� GH O¶LQH[LVWHQFH GH FHUWDLQV VHUYLFHV VSpFLDOLVpV �PDWHUQLWp�
SpGLDWULH«�� /D VLWXDWLRQ VRFLR�pFRQRPLTXH HW VDQLWDLUH DLQVL GpFULWH GpWHUPLQH� HQ JUDQGH
SDUWLH� OH QLYHDX pOHYp GH OD PRUWDOLWp GHV HQIDQWV�

$X 6pQpJDO� OH QLYHDX GH PRUWDOLWp GHV HQIDQWV GH PRLQV GH � DQV D VXEL XQH EDLVVH
LPSRUWDQWH HQWUH ���� HW ���� ����Å j ���Å� VRLW XQH EDLVVH UHODWLYH GH ����� /D EDLVVH D pWp
SOXV PRGpUpH HQWUH ���� HW ���� ����Å j ���Å� VRLW XQH EDLVVH UHODWLYH GH ����� /D PRUWDOLWp
HVW UHVWpH j XQ QLYHDX UHODWLYHPHQW VWDJQDQW HQWUH ���� HW ���� ����Å�� /H QLYHDX GH PRUWDOLWp
GHV HQIDQWV GH PRLQV GH � DQV DX 6pQpJDO HVW LQIpULHXU j OD PR\HQQH GH O¶$IULTXH
VXEVDKDULHQQH� TXL HVW GH ���Å� RX j FHOOH GH O¶$IULTXH ����Å� RX GH FHUWDLQV SD\V GH
O¶$IULTXH GH O¶2XHVW WHOV TXH OH %XUNLQD )DVR ����Å� HW OD *XLQpH ����Å�� (Q UHYDQFKH� OH
QLYHDX GH PRUWDOLWp GHV HQIDQWV \ HVW SOXV pOHYp TXH FHOXL GH OD &{WH G¶,YRLUH ����Å� HW GX
*KDQD ����Å� �81,&()� ������

/¶pWXGH VH SURSRVH G¶DQDO\VHU OH QLYHDX GH PRUWDOLWp GHV HQIDQWV HW OHV WHQGDQFHV
REVHUYpHV GXUDQW OHV GHX[ GHUQLqUHV GpFHQQLHV� HQ YXH GH PLHX[ FHUQHU OHV GpWHUPLQDQWV� GH
GpJDJHU GHV VROXWLRQV GXUDEOHV HW HQWUHYRLU XQH DPpOLRUDWLRQ GH OD VXUYLH GHV HQIDQWV�

/H WUDYDLO HVW EDVp VXU O¶H[SORLWDWLRQ GHV GRQQpHV GLVSRQLEOHV� HW SOXV SDUWLFXOLqUHPHQW
FHOOHV GHV (QTXrWHV 'pPRJUDSKLTXHV HW GH 6DQWp GH ����� ���� HW ����� HW GH O¶(QTXrWH
6pQpJDODLVH VXU OHV ,QGLFDWHXUV GH OD 6DQWp GH ����� &HV HQTXrWHV RQW XWLOLVp GHV PpWKRGRORJLHV
FRPSDUDEOHV HW VRQW G¶XQH TXDOLWp UHODWLYHPHQW ERQQH� 'HV pWXGHV VXU OD PRUWDOLWp GHV HQIDQWV
RQW pWp UDVVHPEOpHV GH PrPH TXH GHV UDSSRUWV VXU OHV SROLWLTXHV HW SURJUDPPHV UHODWLIV j OD
VXUYLH GH O¶HQIDQW� 'HV HQWUHWLHQV DYHF GHV LQIRUPDWHXUV�FOpV D\DQW XQH ERQQH FRQQDLVVDQFH GHV
TXHVWLRQV UHODWLYHV j OD VXUYLH GH O¶HQIDQW RQW SHUPLV GH PLHX[ RULHQWHU O¶pWXGH� /HV PRGqOHV

� 9RLU HQ DQQH[H OD VLJQLILFDWLRQ GHV VLJOHV�
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6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

G¶DQDO\VH VXLYDQWV RQW pWp XWLOLVpV � DQDO\VH SDU JURXSHV VRFLR�pFRQRPLTXHV �DQDO\VH GH OD
SDXYUHWp SDU TXLQWLOHV� HW PRGqOH GH UpJUHVVLRQ ORJLVWLTXH�

�� 1LYHDX[ HW WHQGDQFHV GH OD PRUWDOLWp GHV HQIDQWV

/¶(QTXrWH 6pQpJDODLVH VXU OHV ,QGLFDWHXUV GH OD 6DQWp �(6,6� GRQQH SRXU O¶DQQpH ���� OHV
TXRWLHQWV GH PRUWDOLWp VXLYDQWV � ����Å SRXU OD PRUWDOLWp LQIDQWLOH� ����Å SRXU OD PRUWDOLWp
MXYpQLOH HW ���Å SRXU OD PRUWDOLWp LQIDQWR�MXYpQLOH�

&HV QLYHDX[ JOREDX[ FDFKHQW GHV GLVSDULWpV VHORQ OD UpJLRQ� OH PLOLHX GH UpVLGHQFH� OH
VH[H� OH QLYHDX G¶LQVWUXFWLRQ HW OHV JURXSHV VRFLDX[� /HV GLIIpUHQFHV GH PRUWDOLWp REVHUYpHV
HQWUH OHV UpJLRQV VRQW LPSRUWDQWHV� /D PRUWDOLWp LQIDQWR�MXYpQLOH GDQV OD UpJLRQ GH .ROGD
����Å� HVW ��� IRLV SOXV pOHYpH TXH FHOOH REVHUYpH j 'DNDU �����Å�� 'DQV OHV ]RQHV XUEDLQHV HW
UXUDOHV OH QLYHDX GH OD PRUWDOLWp LQIDQWR�MXYpQLOH HVW UHVSHFWLYHPHQW GH ��Å HW ���Å� /D
PRUWDOLWp GHV ILOOHV HVW OpJqUHPHQW SOXV IDLEOH TXH FHOOH GHV JDUoRQV� (Q HIIHW� OD PRUWDOLWp
LQIDQWR�MXYpQLOH HVW GH ���Å FKH] OHV ILOOHV HW ���Å FKH] OHV JDUoRQV� /H TXRWLHQW GH PRUWDOLWp
LQIDQWR�MXYpQLOH OH SOXV pOHYp HVW HQUHJLVWUp FKH] OHV PqUHV OHV SOXV MHXQHV� kJpHV GH PRLQV GH
�� DQV ������Å�� HW FKH] OHV PqUHV kJpHV GH SOXV GH �� DQV ������Å��

/D PRUWDOLWp GHV HQIDQWV HVW FRUUpOpH DX QLYHDX G¶LQVWUXFWLRQ GH OD PqUH� 3OXV OH QLYHDX
G¶LQVWUXFWLRQ HVW pOHYp� SOXV OD PRUWDOLWp HVW IDLEOH �*UDSKLTXH ��� &HSHQGDQW� TXHO TXH VRLW OH
QLYHDX G¶LQVWUXFWLRQ� RQ QRWH XQH EDLVVH LPSRUWDQWH GH OD PRUWDOLWp DX FRXUV GH OD SpULRGH �����
���� � DLQVL� GDQV OH JURXSH VDQV DXFXQH LQVWUXFWLRQ RQ REVHUYH XQH EDLVVH UHODWLYH GH ���� GH
��� DX QLYHDX SULPDLUH HW GH ��� DX QLYHDX VHFRQGDLUH HW SOXV� 3RXU FH GHUQLHU�
O¶DXJPHQWDWLRQ WUqV LPSRUWDQWH GH OD PRUWDOLWp REVHUYpH HQWUH ���� HW ���� VHUDLW OLpH j OD
IDLEOHVVH GHV HIIHFWLIV�

*5$3+,48( � � 0257$/,7e '(6 (1)$176 '( 02,16 '( � $16 �(1 Å�
6(/21 /( 1,9($8 '¶,16758&7,21 '( /$ 0Ê5(
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$XFXQ

3ULPDLUH

6HFRQGDLUH RX SOXV

/HV IDLEOHV QLYHDX[ GH PRUWDOLWp GHV HQIDQWV GH PRLQV G¶XQ DQ LVVXV GH PqUHV LQVWUXLWHV RX
YLYDQW HQ PLOLHX XUEDLQ V¶H[SOLTXHQW HVVHQWLHOOHPHQW SDU OH UHFXO GH OD SUpFRFLWp GH OD IpFRQGLWp
HW XQ PHLOOHXU VXLYL GHV JURVVHVVHV� &KH] OHV MHXQHV HQIDQWV GH � j � DQV� FHWWH VLWXDWLRQ
V¶H[SOLTXH SDU OHV PHLOOHXUHV FRQGLWLRQV GH YLH GHV PpQDJHV� O¶DFFqV j O¶HDX SRWDEOH�
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6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

O¶XWLOLVDWLRQ GHV ODWULQHV� HWF� &HV HQIDQWV VRQW PRLQV WRXFKpV SDU OHV PDODGLHV GLDUUKpLTXHV� OHV
,5$� OH SDOXGLVPH HW OD PDOQXWULWLRQ�

$SUqV DYRLU FRQQX XQH EDLVVH UpJXOLqUH GH ���� MXVTX¶DX PLOLHX GHV DQQpHV ����� OH
QLYHDX GH OD PRUWDOLWp QpRQDWDOH HVW UHVWp FRQVWDQW HQWUH ���� HW ���� �JUDSKLTXH ��� /H QLYHDX
pOHYp GH OD PRUWDOLWp LQIDQWLOH HVW OLpH HQ JUDQGH SDUWLH DX SRLGV GH OD PRUWDOLWp QpRQDWDOH TXL
UHSUpVHQWH SOXV GH OD PRLWLp GH OD PRUWDOLWp LQIDQWLOH� /D PRUWDOLWp QpRQDWDOH HVW VXUWRXW OLpH DX
PDQTXH GH VXLYL GHV JURVVHVVHV HW DX[ FRQGLWLRQV G¶DFFRXFKHPHQW GLIILFLOHV� QRWDPPHQW HQ
PLOLHX UXUDO� /¶HQTXrWH 0,&6 ���� D PRQWUp TX¶HQ PLOLHX UXUDO ��� GHV IHPPHV Q¶RQW SDV pWp
VXLYLHV SRXU GHV VRLQV SUpQDWDOV SDU GX SHUVRQQHO TXDOLILp FRQWUH ��� HQ PLOLHX XUEDLQ� HW TXH
VHXOHV ��� GHV IHPPHV RQW pWp DVVLVWpHV j OHXU DFFRXFKHPHQW SDU GX SHUVRQQHO TXDOLILp FRQWUH
��� HQ PLOLHX XUEDLQ�

'H ���� j ����� OH TXRWLHQW GH PRUWDOLWp LQIDQWR�MXYpQLOH D FRQQX XQH EDLVVH LPSRUWDQWH�
,O HVW SDVVp GH ���Å j ���Å� VRLW XQH EDLVVH HQ YDOHXU UHODWLYH GH ���� &HSHQGDQW� O¶pYROXWLRQ
Q¶D SDV pWp FRQVWDQWH GXUDQW WRXWH FHWWH SpULRGH� (QWUH ���� HW ����� OD PRUWDOLWp GHV HQIDQWV D
EDLVVp GH IDoRQ VLJQLILFDWLYH GH ���� (QWUH ���� HW ����� OD EDLVVH Q¶pWDLW TXH GH ���
�*UDSKLTXH ���

*5$3+,48( � � e92/87,21 '8 1,9($8 '( 0257$/,7e '(6 (1)$176 '( 02,16 '( � $16
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���� ���� ���� ���� ���� ���� ���� ����

0RUWDOLWp LQIDQWR�MXYpQLOH

0RUWDOLWp LQIDQWLOH

0RUWDOLWp MXYpQLOH

0RUWDOLWp QpR�QDWDOH

6RXUFH � ('6 ����� ('6 ����� ('6 ���� HW (6,6 ����

'DQV O¶HQVHPEOH� O¶DQDO\VH GH OD PRUWDOLWp GHV HQIDQWV VHORQ OHV GLIIpUHQWHV VRXUFHV GH
GRQQpHV PRQWUH �WDEOHDX �� �

± XQH EDLVVH LPSRUWDQWH GHV PRUWDOLWpV LQIDQWLOH HW LQIDQWR�MXYpQLOH GH ���� j ����� DYHF XQH
EDLVVH WUqV VLJQLILFDWLYH HQWUH ���� HW ���� �

± XQH UHODWLYH VWDJQDWLRQ GHV PRUWDOLWpV LQIDQWR�MXYpQLOH HW MXYpQLOH HQWUH ���� HW ���� �

± GHV QLYHDX[ GH PRUWDOLWp MXYpQLOH HW LQIDQWR�MXYpQLOH GHX[ IRLV SOXV LPSRUWDQWV HQ PLOLHX
UXUDO TX¶HQ PLOLHX XUEDLQ HQWUH ���� HW ���� �
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6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

± XQ QLYHDX GH PRUWDOLWp MXYpQLOH SOXV pOHYp TXH OH QLYHDX GH OD PRUWDOLWp LQIDQWLOH HQ PLOLHX
UXUDO� OH FRQWUDLUH pWDQW REVHUYp HQ PLOLHX XUEDLQ�

7$%/($8 � � e92/87,21 '8 1,9($8 '( 0257$/,7e '(6 (1)$176 '( 02,16 '( � $16
6(/21 /( 0,/,(8 '( 5e6,'(1&( �(1 3285 0,//(�

0LOLHX XUEDLQ 0LOLHX UXUDO 7RWDO
$QQpHV

,QIDQWLOH -XYpQLOH
,QIDQWR�
MXYpQLOH

,QIDQWLOH -XYpQLOH
,QIDQWR�
MXYpQLOH

,QIDQWLOH -XYpQLOH
,QIDQWR�
MXYpQLOH

���� �� �� ��� �� ��� ��� �� ��� ���
���� �� �� ��� �� ��� ��� �� �� ���
���� �� �� �� �� �� ��� �� �� ���
���� �� �� �� �� ��� ��� �� �� ���

�� *URXSHV VRFLR�pFRQRPLTXHV HW LQpJDOLWpV GHYDQW OD PRUWDOLWp

/HV � JURXSHV VRFLR�pFRQRPLTXHV FRQVLGpUpHV �WUqV SDXYUH� SDXYUH� PR\HQ� ULFKH HW WUqV
ULFKH� RQW pWp FRQVWLWXpV j SDUWLU G
LQIRUPDWLRQV VXU FHUWDLQV ELHQV TXH SRVVqGH OH PpQDJH� j
GpIDXW GH GRQQpHV VXU OH UHYHQX RX OD FRQVRPPDWLRQ GDQV OHV HQTXrWHV 0,&6 RX ('6� /HV
ELHQV FRQVLVWHQW HQ � PDWpULDX[ XWLOLVpV GDQV O
KDELWDWLRQ� QRPEUH GH SLqFHV G
KDELWDWLRQ�
SULQFLSDOH VRXUFH G
HDX SRWDEOH� W\SHV GH WRLOHWWHV XWLOLVpHV� OD SRVVHVVLRQ G
pOHFWULFLWp� GH UDGLR�
GH WpOpYLVLRQ� UpIULJpUDWHXU� GH PRWR� YRLWXUH� SULQFLSDO FRPEXVWLEOH XWLOLVp SRXU OD FXLVLQH�

/¶DQDO\VH GH OD PRUWDOLWp VHORQ OHV JURXSHV VRFLR�pFRQRPLTXHV PRQWUH TXH OHV HQIDQWV GHV
PpQDJHV OHV SOXV SDXYUHV RQW XQH PRUWDOLWp GHX[ IRLV SOXV pOHYpH TXH FHOOH GHV HQIDQWV GHV
PpQDJHV OHV SOXV ULFKHV� /HV pFDUWV REVHUYpV HQWUH ULFKHV HW SDXYUHV VRQW UHVSHFWLYHPHQW GH ���
HW ��� SRXU OD PRUWDOLWp LQIDQWLOH HW SRXU OD PRUWDOLWp LQIDQWR�MXYpQLOH�

��� 3DXYUHWp HW PLOLHX GH UpVLGHQFH

/D PRUWDOLWp LQIDQWLOH EDLVVH FRQVLGpUDEOHPHQW TXDQG RQ SDVVH GX JURXSH GHV SDXYUHV j
FHOXL GHV ULFKHV WDQW HQ PLOLHX XUEDLQ TX¶HQ PLOLHX UXUDO DYHF JOREDOHPHQW XQ QLYHDX SOXV pOHYp
HQ PLOLHX UXUDO� &HWWH GLVSDULWp HQWUH ULFKHV HW SDXYUHV HW HQWUH PLOLHX XUEDLQ HW UXUDO DSSDUDvW
DXVVL SRXU OD PRUWDOLWp LQIDQWR�MXYpQLOH�

7$%/($8 � � 4827,(176 '( 0257$/,7e ,1)$17,/( (7 ,1)$172�-89e1,/( �(1 Å� 6(/21 /(6
*5283(6 62&,2�e&2120,48(6 (7 /( 0,/,(8 '( 5e6,'(1&(

0LOLHX XUEDLQ 0LOLHX 5XUDO (QVHPEOH
&DWpJRULHV

VRFLR�pFRQRPLTXHV
�4XLQWLOHV�

0RUWDOLWp
LQIDQWLOH

0RUWDOLWp
LQIDQWR�
MXYpQLOH

0RUWDOLWp
LQIDQWLOH

0RUWDOLWp
LQIDQWR�
MXYpQLOH

0RUWDOLWp
LQIDQWLOH

0RUWDOLWp
LQIDQWR�
MXYpQLOH

7UqV SDXYUH   ���� ��� ���� �����
3DXYUH ����  ���� ����� ���� �����
0R\HQ ������ ������� ���� ����� ���� �����
5LFKH ���� ���� ���� ����� ���� �����
7UqV ULFKH ���� ���� ������ ������� ���� ����

7RWDO ���� ���� ���� ����� ���� �����
5DWLR 3DXYUHV�5LFKHV � � ��� ��� ��� ���

6RXUFH � ('6 ����
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��� 3DXYUHWp HW VH[H GH O·HQIDQW

/D PRUWDOLWp LQIDQWLOH EDLVVH FRQVLGpUDEOHPHQW TXDQG RQ SDVVH GX JURXSH GHV SDXYUHV j
FHOXL GHV ULFKHV WDQW SRXU OH VH[H PDVFXOLQ TXH SRXU OH VH[H IpPLQLQ� DYHF JOREDOHPHQW XQ
QLYHDX SOXV pOHYp SRXU OH VH[H IpPLQLQ� /¶RQ QRWH pJDOHPHQW XQH YDULDWLRQ LPSRUWDQWH VHORQ OH
VH[H� 3RXU OHV JDUoRQV� OD PRUWDOLWp LQIDQWLOH FKH] OHV SOXV SDXYUHV HVW ��� IRLV VXSpULHXUH j FHOOH
GHV SOXV ULFKHV� 3RXU OHV ILOOHV� OD PRUWDOLWp LQIDQWLOH GX JURXSH VRFLDO OH SOXV SDXYUH HVW GH
��� IRLV SOXV pOHYpH TXH FHOOH GX JURXSH VRFLDO OH SOXV ULFKH� &HWWH GLVSDULWp HQWUH ULFKHV HW
SDXYUHV HW HQWUH VH[H PDVFXOLQ HW IpPLQLQ DSSDUDvW DXVVL SRXU OD PRUWDOLWp LQIDQWR�MXYpQLOH� /HV
UDSSRUWV REVHUYpV VRQW UHVSHFWLYHPHQW GH ��� HW ��� SRXU OHV JDUoRQV HW OHV ILOOHV�

7$%/($8 � � 4827,(176 '( 0257$/,7e ,1)$17,/( (7 ,1)$172�-89e1,/( �(1 Å�
6(/21 /(6 *5283(6 62&,2�e&2120,48(6 (7 /( 6(;(

0DVFXOLQ )pPLQLQ (QVHPEOH
&DWpJRULHV

VRFLR�pFRQRPLTXHV
�4XLQWLOHV�

0RUWDOLWp
LQIDQWLOH

0RUWDOLWp
LQIDQWR�
MXYpQLOH

0RUWDOLWp
LQIDQWLOH

0RUWDOLWp
LQIDQWR�
MXYpQLOH

0RUWDOLWp
LQIDQWLOH

0RUWDOLWp
LQIDQWR�
MXYpQLOH

7UqV SDXYUH ���� ����� ���� ����� ���� �����
3DXYUH ���� ����� ���� ����� ���� �����
0R\HQ �� ����� ���� ����� ���� �����
5LFKH ���� ����� ���� ���� ���� �����
7UqV ULFKH ���� ���� ���� ���� ���� ����

7RWDO ���� ����� ���� ����� ���� �����
5DWLR 3DXYUHV�5LFKHV ��� ��� ��� ��� ��� ���

6RXUFH � ('6 ����

��� 'LVSDULWpV VHORQ OD UpJLRQ HW OD ]RQH GH SDXYUHWp

/¶DQDO\VH GX UDWLR SDXYUH�ULFKH j SDUWLU GHV GRQQpHV GH O¶HQTXrWH 0,&6 ���� D SHUPLV GH
FODVVHU OHV UpJLRQV HQ WURLV FDWpJRULHV VHORQ OH QLYHDX GH SDXYUHWp �

± OD SUHPLqUH FDWpJRULH GpQRPPpH =RQH � HVW FRPSRVpH GHV UpJLRQV OHV SOXV SDXYUHV� ,O V¶DJLW
GHV UpJLRQV GH .ROGD� 7DPEDFRXQGD HW )DWLFN�

± OD GHX[LqPH FDWpJRULH GpQRPPpH =RQH � HVW FRPSRVpH GHV UpJLRQV PR\HQQHPHQW SDXYUHV�
,O V¶DJLW GHV UpJLRQV GH /RXJD� .DRODFN� =LJXLQFKRU HW 'LRXUEHO�

± OD WURLVLqPH FDWpJRULH GpQRPPpH =RQH � HVW FRPSRVpH GHV UpJLRQV OHV SOXV ULFKHV� ,O V¶DJLW
GHV UpJLRQV GH 'DNDU� 7KLqV HW 6DLQW /RXLV�

/¶DQDO\VH SDU ]RQH GH SDXYUHWp UpYqOH TXH OD PRUWDOLWp GHV HQIDQWV HVW HQ PR\HQQH SOXV
pOHYpH GDQV OD ]RQH GHV UpJLRQV OHV SOXV SDXYUHV GX 6pQpJDO � OD PRUWDOLWp LQIDQWR�MXYpQLOH VH
VLWXH j ���Å HQ ���� FRQWUH ���Å SRXU OD ]RQH OD SOXV ULFKH�
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6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

7$%/($8 � � ,1',&$7(856 '( 0257$/,7e '(6 (1)$176 '( 02,16 '( � $16 �(1 Å�
6(/21 /$ 5e*,21 (7 /$ =21( '( 3$895(7e�

4XRWLHQW GH
PRUWDOLWp
LQIDQWLOH

4XRWLHQW GH
PRUWDOLWp

LQIDQWR�MXYpQLOH

4XRWLHQW GH
PRUWDOLWp
LQIDQWLOH Å

4XRWLHQW GH
PRUWDOLWp

LQIDQWR�MXYpQLOH=RQHV GH 3DXYUHWp

���� ����

�� =21( � ���� ����� ���� �����

�� .ROGD �� ��� ���� �����
�� 7DPEDFRXQGD ��� ��� ���� �����
�� )DWLFN �� ��� ���� �����

�� =21( � ���� ����� ���� �����

�� /RXJD �� ��� ���� �����
�� .DRODFN �� ��� �� �����
�� =LJXLQFKRU �� ��� ���� ���
�� 'LRXUEHO �� ��� �� �����

�� =21( � ���� ����� ���� �����

�� 6W /RXLV �� ��� ���� �����
�� 7KLqV �� �� ���� ����
��� 'DNDU �� �� ���� ����

0R\HQQH 1DWLRQDOH �� ��� ���� �����

5DWLR UpJLRQV SDXYUHV�ULFKHV ��� ��� ��� ���

6RXUFH � ('6 ���� HW (6,6 ����

��� eYROXWLRQ GHV LQpJDOLWpV HQWUH JURXSHV VRFLR�pFRQRPLTXHV GH ���� j ����

/D PRUWDOLWp D EDLVVp GH ���� j ����� TXHO TXH VRLW OH JURXSH VRFLR�pFRQRPLTXH
FRQVLGpUp� /D EDLVVH OD SOXV LPSRUWDQWH HVW HQUHJLVWUpH GDQV OH JURXSH PR\HQ DYHF XQ pFDUW
DEVROX GH ����� &HSHQGDQW OHV GLVSDULWpV HQWUH ULFKHV HW SDXYUHV VRQW UHVWpHV FRQVWDQWHV� /H UDWLR
SDXYUHV�ULFKHV HVW HVWLPp j ��� HQ ���� HW j ��� HQ �����

7$%/($8 � � e92/87,21 '(6 4827,(176 '( 0257$/,7e ,1)$17,/( (7 ,1)$172�-89e1,/( �(1 Å�
6(/21 /(6 *5283(6 62&,2�e&2120,48(6

���� ���� eFDUWV DEVROXV
&DWpJRULHV VRFLR�
pFRQRPLTXHV
�4XLQWLOHV�

0RUWDOLWp
LQIDQWLOH

0RUWDOLWp
LQIDQWR�
MXYpQLOH

0RUWDOLWp
LQIDQWLOH

0RUWDOLWp
LQIDQWR�
MXYpQLOH

0RUWDOLWp
LQIDQWLOH

0RUWDOLWp
LQIDQWR�
MXYpQLOH

7UqV SDXYUH ���� ����� ���� ����� ���� ����
3DXYUH ���� ����� ���� ����� ��� ���
0R\HQ ���� ����� ���� ����� ���� ����
5LFKH ���� ����� ���� ����� �� ����
7UqV ULFKH ���� ���� ���� ���� ��� ���

7RWDO ���� ����� ���� ����� ��� ����
5DWLR 3DXYUHV�5LFKHV ��� ��� ��� ��� ��� ���

6RXUFH � ('6 ���� HW ����

� /HV GRQQpHV GH ('6 ���� HW ���� QH VRQW SDV GLVSRQLEOHV SDU UpJLRQ�
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�� &DXVHV GHV WHQGDQFHV HW IDFWHXUV OLpV j OD PRUWDOLWp GHV HQIDQWV

��� &DXVHV GHV WHQGDQFHV GH OD PRUWDOLWp GHV HQIDQWV

/D EDLVVH LPSRUWDQWH GH OD PRUWDOLWp GHV HQIDQWV� VXUWRXW GDQV OD SpULRGH ���������� VHUDLW
OLpH j �

± XQH IRUWH LPSXOVLRQ GHV SURJUDPPHV UHODWLIV j O¶HQIDQFH VXLWH QRWDPPHQW DX 6RPPHW
0RQGLDO VXU O¶HQIDQFH GH ����� 3RXU OD SUHPLqUH IRLV XQ SODQ G¶DFWLRQ SRXU O¶HQIDQFH TXL
SUHQDLW HQ FRPSWH OHV SULQFLSDX[ SUREOqPHV FRQFHUQDQW OD VXUYLH� OH GpYHORSSHPHQW HW OD
SURWHFWLRQ GH O¶HQIDQW D pWp pODERUp HW PLV HQ °XYUH �

± XQH FRXYHUWXUH YDFFLQDOH GHV HQIDQWV WUqV pOHYpH HQ ���� �QLYHDX MDPDLV pJDOp GXUDQW WRXWH
OD GpFHQQLH ���������� HW TXL WHQGDLW YHUV O¶XQLYHUVDOLVDWLRQ � ��� SRXU OH %&*� ��� SRXU
OH 932�� ��� SRXU OH '7&�� ��� SRXU OD URXJHROH HW ��� SRXU OD ILqYUH MDXQH�

/H QLYHDX HQFRUH pOHYp GH OD PRUWDOLWp LQIDQWR�MXYpQLOH DX 6pQpJDO HW OD UHODWLYH VWDJQDWLRQ
DX FRXUV GHV GHUQLqUHV DQQpHV ����������� VHUDLHQW GXV j SOXVLHXUV IDFWHXUV �

± OD SDXYUHWp TXL HVW SDVVpH GH ��� HQ ���� j ��� HQ ����� &HWWH DXJPHQWDWLRQ VHUDLW OLpH j
OD GpYDOXDWLRQ VXUYHQXH HQ �����

± FHWWH SDXYUHWp HVW SOXV UpSDQGXH HQ PLOLHX UXUDO TX¶HQ PLOLHX XUEDLQ �VXU � SDXYUHV� � YLYHQW
HQ PLOLHX UXUDO� � ��� GH OD SRSXODWLRQ YLW GDQV OH PLOLHX UXUDO DYHF GHV FRQGLWLRQV G¶DFFqV
DX[ VHUYLFHV VRFLDX[ GH EDVH HQFRUH WUqV SUpFDLUHV �

± OD FRXYHUWXUH YDFFLQDOH GX '7& �GLSKWpULH� WpWDQRV� FRTXHOXFKH� TXL D EDLVVp SRXU DWWHLQGUH
OHV QLYHDX[ OHV SOXV EDV GXUDQW OD GpFHQQLH� SDVVDQW GH ��� HQ ���� j ��� HQ ���� � DX
FRXUV GH OD PrPH SpULRGH� LO HQ D pWp GH PrPH DYHF OD URXJHROH� GH ��� j ���� HW DYHF OD
ILqYUH MDXQH� GH ��� j ��� �

± OD SUpYDOHQFH GH OD GLDUUKpH FKH] OHV HQIDQWV GH PRLQV GH � DQV TXL HVW SDVVpH GH ��� HQ
���� j ��� HQ ���� �

± OD SUpYDOHQFH G¶DXWUHV PDODGLHV TXL UHVWH pOHYpH �SDOXGLVPH TXL FRQQDvW DXMRXUG¶KXL
FHUWDLQHV IRUPHV GH UpVLVWDQFHV � ��� HQ ���� � PDOQXWULWLRQ � ��� � LQIHFWLRQV UHVSLUDWRLUHV
DLJXsV � ��� �

± OH QLYHDX G¶LQVWUXFWLRQ HQFRUH WUqV IDLEOH FKH] OHV PqUHV HQ PLOLHX UXUDO TXL QH SHUPHW SDV
XQH SULVH HQ FKDUJH FRUUHFWH GHV PDODGLHV GH IDoRQ SUpYHQWLYH HW FXUDWLYH �

± OHV LQpJDOLWpV TXL GHPHXUHQW HQFRUH LPSRUWDQWHV HQWUH OHV ULFKHV HW OHV SDXYUHV�

8QH pWXGH VXU OD PRUWDOLWp GHV HQIDQWV ��������� UpDOLVpH j 1LDNKDU DX 6pQpJDO �'HODXQD\�
����� D PRQWUp OHV UpVXOWDWV VXLYDQWV �

± OH JURXSH FRQVWLWXp SDU OHV GLDUUKpHV� OD PDOQXWULWLRQ HW OHV LQIHFWLRQV UHVSLUDWRLUHV DLJXsV
UHSUpVHQWH OD SULQFLSDOH FDXVH GH GpFqV GHV HQIDQWV �XQ WLHUV GHV GpFqV DYDQW � DQ HW SUpV GH
OD PRLWLp HQWUH ��� DQV� �

± OH SDOXGLVPH FRQVWLWXH OD GHX[LqPH FDXVH ���� GHV GpFqV HQWUH ��� DQV� �

± OD URXJHROH HW OD FRTXHOXFKH UHSUpVHQWHQW �� GHV GpFqV GHV HQIDQWV GH ��� DQV�

/¶pWXGH D PRQWUp pJDOHPHQW TXH OD PRUWDOLWp GHV HQIDQWV HVW SOXV LPSRUWDQWH HQ VDLVRQ GHV
SOXLHV �MXLOOHW � QRYHPEUH� GX IDLW GH O¶H[SRVLWLRQ j OD PDOQXWULWLRQ� GLDUUKpH� SDOXGLVPH�
SQHXPRSDWKLHV� HWF�

��� $QDO\VH GHV IDFWHXUV OLpV j OD PRUWDOLWp GHV HQIDQWV

'DQV FHWWH SDUWLH� QRXV HVVDLHURQV G¶DQDO\VHU OHV IDFWHXUV TXL SHXYHQW LQIOXHU VXU OH ULVTXH
GH GpFpGHU GHV HQIDQWV GH PRLQV GH FLQT DQV� $ FHW HIIHW� QRXV QRXV UpIpURQV DX FDGUH
FRQFHSWXHO GH 0RVOH\ HW &KHQ ������� &HV DXWHXUV RQW GpILQL FRPPH FDXVHV LPPpGLDWHV GH OD
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6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

PRUWDOLWp GHV HQIDQWV OHV IDFWHXUV OLpV j OD JURVVHVVH HW j O¶DFFRXFKHPHQW� OHV SUREOqPHV
QXWULWLRQQHOV� OHV PDODGLHV GH O¶HQIDQFH HW EOHVVXUHV� 3RXU PLHX[ FLUFRQVFULUH OHV IDFWHXUV
GpWHUPLQDQW OH QLYHDX GH PRUWDOLWp GHV HQIDQWV� O¶RQ XWLOLVHUD FRPPH RXWLOV G¶DQDO\VH XQ PRGqOH
GH UpJUHVVLRQ ORJLVWLTXH� &H PRGqOH PHW HQ UHODWLRQ OH ULVTXH GH GpFpGHU �YDULDEOH GpSHQGDQWH�
HW OHV IDFWHXUV VRFLR�pFRQRPLTXHV� FXOWXUHOV� VDQLWDLUHV HW GpPRJUDSKLTXHV �YDULDEOHV
LQGpSHQGDQWHV��

7$%/($8 � � '211e(6 (67,0e(6 ¬ 3$57,5 '8 02'Ê/( '( 5e*5(66,21 /2*,67,48(
3285 /$ 0257$/,7e ,1)$17,/( (7 /$ 0257$/,7e -89e1,/(

(VWLPDWLRQV GX 0RGqOH
9DULDEOHV

0RUWDOLWp ,QIDQWLOH 0RUWDOLWp MXYpQLOH

0LOLHX GH UpVLGHQFH
5XUDO ������ ������

,QVWUXFWLRQ GH OD PqUH
6HFRQGDLUH HW SOXV
3ULPDLUH

������
������

������
������

/LHX G¶DFFRXFKHPHQW
3XEOLF
3ULYp
$XWUH

������
������
������

������
������
������

7\SH GH 7RLOHWWH
)RVVH
/DWULQH
&KDVVH G¶HDX

������
������
������

������
������
������

1RPEUH GH YDFFLQV DQWLWpWDQLTXHV
8QH GRVH
� GRVHV RX SOXV

������
������

������
������

$VVLVWDQFH j O¶DFFRXFKHPHQW
$VVLVWpH ������ ������

9DFFLQDWLRQ GX 3(9
%&*
3ROLR �� GRVHV�

'7& �� GRVHV�
5RXJHROH

�������
������
������
������

������
������
������
������

6HXLO GH VLJQLILFDWLRQ � S � ����  S����  S � ����

/HV UpVXOWDWV SHUPHWWHQW GH QRWHU TXH �WDEOHDX �� �

± 3RXU OHV FRQGLWLRQV VRFLR�pFRQRPLTXHV �
/HV HQIDQWV LVVXV GHV PpQDJHV SOXV DLVpV �OH W\SH GH WRLOHWWHV VHUYDQW GH SUR[\ SRXU pYDOXHU
OHV FRQGLWLRQV VRFLR�pFRQRPLTXHV� VHPEOHQW DYRLU GHV FKDQFHV GH VXUYLH SOXV pOHYpHV� PDLV
FHV UpVXOWDWV QH VRQW SDV VLJQLILFDWLIV DX VHXLO GH ����

± 3RXU OHV FRQGLWLRQV VRFLR�FXOWXUHOOHV �
$XFXQH GLIIpUHQFH VLJQLILFDWLYH Q¶HVW REVHUYpH HQWUH PLOLHX XUEDLQ HW PLOLHX UXUDO� (Q UHYDQFKH�
OHV HQIDQWV GH PqUHV LQVWUXLWHV �VHFRQGDLUHV HW SOXV� RQW GHV FKDQFHV GH VXUYLH LQIDQWLOH � IRLV
VXSpULHXUHV � HW PrPH � IRLV HQ SpULRGH MXYpQLOH � DX[ HQIDQWV GH PqUHV QRQLQVWUXLWHV�
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± 3RXU OHV FRQGLWLRQV VDQLWDLUHV �
/HV HQIDQWV QpV GDQV OHV VWUXFWXUHV VDQLWDLUHV SULYpHV RX GRQW OD PqUH D EpQpILFLp G¶XQH DVVLVWDQFH
PpGLFDOLVpH j O¶DFFRXFKHPHQW RQW GHV FKDQFHV GH VXUYLH SOXV LPSRUWDQWHV TXH OHV DXWUHV�
/HV YDFFLQDWLRQV FRQWUH OD WXEHUFXORVH HW� GDQV XQH PRLQGUH PHVXUH� OD URXJHROH VRQW OHV
YDULDEOHV GX 3(9 OHV SOXV IRUWHPHQW DVVRFLpHV j OD VXUYLH GHV HQIDQWV GH PRLQV G¶XQ DQ�

�� 3HUVSHFWLYHV

/D VLWXDWLRQ SDUWLFXOLqUHPHQW SUpRFFXSDQWH GX QLYHDX GH OD PRUWDOLWp GHV HQIDQWV D DPHQp
OH *RXYHUQHPHQW GX 6pQpJDO j PHWWUH HQ °XYUH GHV SURJUDPPHV HW GHV VWUDWpJLHV SRXU LQIOpFKLU
OHV WHQGDQFHV REVHUYpHV� &HFL HQWUH GDQV OH FDGUH GH OD SROLWLTXH GH UHQIRUFHPHQW GHV FDSDFLWpV
GHV UHVVRXUFHV KXPDLQHV SURGXFWLYHV HQ YXH G¶DFFpOpUHU OH GpYHORSSHPHQW GX SD\V� ,O HVW
DXMRXUG¶KXL pWDEOL TXH SUqV GHV ��� GHV GpFqV GHV HQIDQWV GH PRLQV GH � DQV DX 6pQpJDO SHXYHQW
rWUH SUpYHQXV� FDU GXV j GHV DIIHFWLRQV FRPPH OH SDOXGLVPH� OD SQHXPRQLH� OD GLDUUKpH� OD
URXJHROH� OH WpWDQRV QpRQDWDO HW OD PDOQXWULWLRQ \ FRPSULV OHV FDUHQFHV HQ PLFURQXWULPHQWV� /HV
SROLWLTXHV VDQLWDLUHV GRLYHQW PHWWUH O¶DFFHQW GDYDQWDJH VXU O¶pTXLWp G¶DFFqV j GHV VRLQV GH VDQWp
GH TXDOLWp HW j XQH UpGXFWLRQ GHV LQpJDOLWpV HQWUH SDXYUHV HW ULFKHV� 'DQV FH FDGUH� GHV
LQWHUYHQWLRQV DSSURSULpHV GRLYHQW FLEOHU GDYDQWDJH OHV FRPPXQDXWpV HW OHV JURXSHV GpIDYRULVpV�

/HV DFWLYLWpV TXL GHYUDLHQW FRQWULEXHU OH SOXV j XQH EDLVVH GH OD PRUWDOLWp GHV HQIDQWV
FRPSUHQQHQW OD UpGXFWLRQ �

± GHV PDODGLHV GH O¶HQIDQFH SUpYHQXHV SDU OD YDFFLQDWLRQ QRWDPPHQW OD URXJHROH HW OH WpWDQRV
QpRQDWDO �

± GH OD PRUWDOLWp GXH DX SDOXGLVPH� j OD SQHXPRQLH HW OD GLDUUKpH �

± GX UHWDUG GH FURLVVDQFH� GH O¶LQVXIILVDQFH SRQGpUDOH� OH IDLEOH SRLGV j OD QDLVVDQFH HW OHV
FDUHQFHV HQ PLFURQXWULPHQWV� QRWDPPHQW OD YLWDPLQH $ HW OH IHU�

,O V¶DJLW DLQVL GH GpYHORSSHU HW GH PHWWUH HQ °XYUH XQ SDTXHW FRPSOHW G¶LQWHUYHQWLRQV
HIILFDFHV HW HIILFLHQWHV� j KDXW LPSDFW VXU OD PRUWDOLWp� /H FKRL[ GX *RXYHUQHPHQW GX 6pQpJDO
V¶HVW SRUWp VXU �

/H 3URJUDPPH eODUJL GH 9DFFLQDWLRQ DYHF XQ UHQIRUFHPHQW GH OD YDFFLQDWLRQ GH URXWLQH
SRXU DWWHLQGUH XQ WDX[ GH FRXYHUWXUH GH ��� FRXSOpH DYHF GHV FDPSDJQHV SpULRGLTXHV GH
UDWWUDSDJH QRWDPPHQW GH OD URXJHROH� /D YDFFLQDWLRQ VHUD FRXSOpH DYHF OD VXSSOpPHQWDWLRQ HQ
YLWDPLQH $�

/H 3DTXHW G¶$FWLYLWpV ,QWpJUpHV GH 1XWULWLRQ DYHF �

± OD SURPRWLRQ GH O¶DOODLWHPHQW PDWHUQHO H[FOXVLI SHQGDQW � PRLV TXL UpGXLW OD
PRUELGLWp �GLDUUKpH� ,5$� GH PDQLqUH QRWDEOH �

± OHV ERQQHV SUDWLTXHV GH VHYUDJH TXL SUpYLHQQHQW OD PDOQXWULWLRQ �

± OD SURPRWLRQ GH OD FRQVRPPDWLRQ G¶DOLPHQWV ULFKHV HQ IHU� YLWDPLQH �

± OD SURPRWLRQ GH OD FRQVRPPDWLRQ GX VHO LRGp �

± OD SURPRWLRQ G¶XQH DOLPHQWDWLRQ DGpTXDWH FKH] OHV HQIDQWV PDODGHV �

± OD VXUYHLOODQFH GH OD FURLVVDQFH GHV HQIDQWV�

/D 3ULVH HQ &KDUJH ,QWpJUpH GHV 0DODGLHV GH O¶(QIDQW �3&,0(� DYHF �

± OD SULVH HQ FKDUJH FRUUHFWH GH OD ILqYUH FKH] O¶HQIDQW �

± OD SURPRWLRQ GH OD WKpUDSLH GH UpK\GUDWDWLRQ RUDOH �752� �

± OH WUDLWHPHQW FRUUHFW GHV ,5$ �

± OD SURPRWLRQ GHV PRXVWLTXDLUHV LPSUpJQpHV �

± O¶K\JLqQH LQGLYLGXHOOH HW FROOHFWLYH DYHF OD GLVSRQLELOLWp GH O¶HDX SRWDEOH HW GHV ODWULQHV�
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/HV ,QWHUYHQWLRQV 3UpQDWDOHV DYHF �

± OD YDFFLQDWLRQ DQWLWpWDQLTXH GHV IHPPHV HQFHLQWHV �

± OD VXSSOpPHQWDWLRQ HQ IHU HW DFLGH IROLTXH SHQGDQW OD JURVVHVVH

%,%/,2*5$3+,(

$172,1( 3K�� 0%2'- )�*� ������� /D PRUWDOLWp GHV HQIDQWV DX 6pQpJDO � XQH V\QWKqVH GH
GRQQpHV� eWXGH VXU OD SRSXODWLRQ $IULFDLQH�

'(/$81$< 9� ����� 0RUWDOLWp GHV HQIDQWV� LQ OD VLWXDWLRQ GpPRJUDSKLTXH HW pSLGpPLRORJLTXHV
GDQV OD ]RQH GH 1LDNKDU DX 6pQpJDO ���������� 'DNDU� 256720� /DERUDWRLUH
3RSXODWLRQ HW 6DQWp�

3,621 *�� +,// .�� &2+(1 %� )227( .� ����� /HV FKDQJHPHQWV GpPRJUDSKLTXHV DX 6pQpJDO�
38)� ,1('�

*289(51(0(17 '8 6e1e*$/�81,&() ������� 2EMHFWLIV GH OD ILQ GpFHQQLH GX 6RPPHW
0RQGLDO VXU O¶(QIDQFH � UDSSRUW GH O¶HQTXrWH SDU JUDSSH j LQGLFDWHXUV PXOWLSOHV
�0,&6 ,,�� 'DNDU� 81,&()�

*289(51(0(17 '8 6e1e*$/�81,&() ������� eYDOXDWLRQ GHV 2EMHFWLIV ,QWHUPpGLDLUHV DX
6pQpJDO� 'DNDU� 81,&()�

026/(<� :� +�� &+(1 /� ����� $Q DQDO\WLFDO IUDPHZRUN IRU WKH VWXG\ RI FKLOG VXUYLYDO LQ
GHYHORSSLQJ FRXQWULHV� ,Q &KLOG 6XUYLYDO � VWUDWHJLHV IRU UHFKHDUFK� : � +� 0RVOH\ 	 /�
&KHQ HGV� 3RSXODWLRQ DQG 'HYHORSPHQW 5HYLHZ� $ VXSSOHPHQW WR YROXPH ��� &DPEULGJH
8QLYHUVLW\ SUHVV� 33� ������

5e38%/,48( '8 6e1e*$/� 0LQLVWqUH GH O¶eFRQRPLH� GHV )LQDQFHV HW GX 3ODQ ������� (QTXrWH
GpPRJUDSKLTXH HW GH VDQWp ���� �('6 ,,,�� 'DNDU� 0LQLVWqUH GH O¶eFRQRPLH� GHV )LQDQFHV
HW GX 3ODQ�

5e38%/,48( '8 6e1e*$/� 0LQLVWqUH GH O¶eFRQRPLH� GHV )LQDQFHV HW GX 3ODQ ������� (QTXrWH
'pPRJUDSKLTXH HW GH 6DQWp ��������� �('6 ,,�� 'DNDU� 0LQLVWqUH GH O¶eFRQRPLH� GHV
)LQDQFHV HW GX 3ODQ�

5e38%/,48( '8 6e1e*$/� 0LQLVWqUH GH O¶eFRQRPLH� GHV )LQDQFHV HW GX 3ODQ ������� (QTXrWH
'pPRJUDSKLTXH HW GH 6DQWp ���� �('6 ,�� 'DNDU� 0LQLVWqUH GH O¶eFRQRPLH� GHV )LQDQFHV
HW GX 3ODQ�

5e38%/,48( '8 6e1e*$/� 0LQLVWqUH GH O¶eFRQRPLH� GHV )LQDQFHV HW GX 3ODQ �������
3HUVSHFWLYHV VXU OD SODQLILFDWLRQ IDPLOLDOH� OD IpFRQGLWp HW OD VDQWp DX 6pQpJDO� 'DNDU�
0LQLVWqUH GH O¶eFRQRPLH� GHV )LQDQFHV HW GX 3ODQ�

5e38%/,48( '8 6e1e*$/� 0LQLVWqUH GH O¶eGXFDWLRQ 1DWLRQDO ������� 3ODQ 'pFHQQDO GH
O¶eGXFDWLRQ HW GH OD )RUPDWLRQ ���������� 'DNDU� 0LQLVWqUH GH O¶eGXFDWLRQ�

5e38%/,48( '8 6e1e*$/� 0LQLVWqUH GH OD 6DQWp ������� 5HYXH H[WHUQH GX 3(9 GX 6pQpJDO�
'DNDU� 0LQLVWqUH GH OD 6DQWp�

5e38%/,48( '8 6e1e*$/� 0LQLVWqUH GH OD 6DQWp ������� (QTXrWH VpQpJDODLVH VXU OHV
,QGLFDWHXUV GH OD 6DQWp ���������� 'DNDU� 0LQLVWqUH GH OD 6DQWp�

5e38%/,48( '8 6e1e*$/� 0LQLVWqUH GH OD 6DQWp ������ 3URJUDPPH GH 'pYHORSSHPHQW ,QWpJUp
GH OD 6DQWp ���������� 'DNDU� 0LQLVWqUH GH OD 6DQWp�
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6<67Ê0( '(6 1$7,216 81,(6 $8 6e1e*$/ ������� eYDOXDWLRQ FRPPXQH GH OD 6LWXDWLRQ GX
3D\V� 'DNDU� 6\VWqPH GHV 1DWLRQV 8QLHV�

81,&() ������� $QDO\VH GH OD 6LWXDWLRQ GHV IHPPHV HW GHV HQIDQWV DX 6pQpJDO� 'DNDU�
81,&()�

81,&() ������� 3URJUqV DFFRPSOLV GHSXLV OH 6RPPHW 0RQGLDO SRXU OHV HQIDQWV� 'RFXPHQW
SUpSDUp SRXU OD 6HVVLRQ ([WUDRUGLQDLUH GH O¶218 FRQVDFUpH DX[ HQIDQWV�

/,67( '(6 6,*/(6

%&* %DFLOOH &DOPHWWH *XpULQ

'7& 'LSKWpULH 7pWDQRV &RTXHOXFKH

('6 (QTXrWH GH 'pPRJUDSKLH HW GH 6DQWp

(6,6 (QTXrWH 6pQpJDODLVH VXU OHV ,QGLFDWHXUV GH OD 6DQWp

,'+ ,QGLFH VXU OH 'pYHORSSHPHQW +XPDLQ

,5$ ,QIHFWLRQV 5HVSLUDWRLUHV $LJXsV

0,&6 0XOWLSOH ,QGLFDWRU &OXVWHU 6XUYH\�(QTXrWH SDU *UDSSH j ,QGLFDWHXUV
0XOWLSOHV

067 0DODGLHV VH[XHOOHPHQW 7UDQVPLVVLEOHV

3$,1 3DTXHW G¶$FWLYLWpV ,QWpJUpH GH 1XWULWLRQ

3',6 3URJUDPPH GH 'pYHORSSHPHQW ,QWpJUp GH OD 6DQWp

3(9 3URJUDPPH (ODUJL GH 9DFFLQDWLRQ

3&,0( 3ULVH HQ &KDUJH ,QWpJUpH GHV 0DODGLHV GH O¶(QIDQFH

3,% 3URGXLW ,QWpULHXU %UXW

31'6 3ODQ 1DWLRQDO GH 'pYHORSSHPHQW 6DQLWDLUH HW VRFLDO

752 7KpUDSLH SDU 5pK\GUDWDWLRQ 2UDOH

81,&() )RQGV GHV 1DWLRQV 8QLHV SRXU O¶(QIDQFH
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$11(;(

7$%/($8 $11(;( � ,1',&$7(856 '( 6$17e (1 /
$)5,48(

3D\V

(VSpUDQFH

GH OD YLH

j OD

QDLVVDQFH

0RUWDOLWp

,QIDQWLOH

�SRXU ����

QDLVVDQFHV

YLYDQWHV�

0RUWDOLWp

LQIDQWR�

MXYpQLOH

�SRXU ����

QDLVVDQFHV

YLYDQWHV�

0RUWDOLWp

0DWHUQHOOH

�SRXU

�������

QDLVVDQFHV

YLYDQWHV �

,QGLFH GH

)pFRQGLWp

�QRPEUH

G
HQIDQWV

SDU IHPPH�

3UpYDOHQFH

9,+

0DOQXWULWLRQ

,QIDQWLOH

�3RLGV SRXU

kJH�

6(1(*$/ �� �� ��� ��� ��� ���� ��

$IULTXH �� �� ��� ��� ��� �� ��

$IULTXH

6XEVDKDULHQQH �� ��� ��� ���� ��� � ��

%XUNLQD )DVR �� ��� ��� ��� ��� �� ��

*XLQpH �� ��� ��� ��� ��� �� ��

0DGDJDVFDU �� �� ��� ��� ��� ���� ��

&RWH G¶,YRLUH �� �� ��� ��� ��� ��� ��

*KDQD �� �� ��� ��� ��� ���� ��

2XJDQGD �� �� ��� ��� ��� ���� ��

6RXUFH � 5DSSRUW SUpSDUp SDU O¶81,&() SRXU OD 6HVVLRQ ([WUDRUGLQDLUH GH O¶218 FRQVDFUpH DX[

HQIDQWV� �����
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,QpJDOLWpV�VRFLDOHV�HW�FRPSRUWHPHQWV�VH[XHOV�j�ULVTXH�FKH]
OHV�MHXQHV�HQ�PLOLHX�XUEDLQ�,YRLULHQ

(GRXDUG 7$/1$1
,5' HW 8QLYHUVLWp GH 3DULV ;�1DQWHUUH� )UDQFH

$PRDNRQ $12+
8QLYHUVLWp GH &RFRG\ HW (16($� $ELGMDQ� &{WH G¶,YRLUH

%HQMDPLQ =$128
(16($� $ELGMDQ� &{WH G¶,YRLUH

�� ,QWURGXFWLRQ

/D VDQWp VH[XHOOH HW UHSURGXFWLYH GHV MHXQHV HVW DX FHQWUH GHV SUpRFFXSDWLRQV DFWXHOOHV
YLVDQW j UpSRQGUH DX[ EHVRLQV GH OD MHXQHVVH� &HOD HVW YUDL QRWDPPHQW HQ $IULTXH
6XEVDKDULHQQH R� OHV GRQQpHV GLVSRQLEOHV UpYqOHQW XQH VLWXDWLRQ GpSORUDEOH� 'DQV FHWWH UpJLRQ
GX PRQGH HQ GpYHORSSHPHQW� FDUDFWpULVpH SDU XQH H[WUrPH MHXQHVVH GH OD SRSXODWLRQ �SOXV GH OD
PRLWLp GH OD SRSXODWLRQ D PRLQV GH �� DQV�� O¶HQWUpH HQ YLH VH[XHOOH HVW SUpFRFH� OH
PXOWLSDUWHQDULDW VH GpYHORSSH HW OH QRPEUH GH JURVVHVVHV TXL VXUYLHQQHQW DYDQW OH PDULDJH HVW
HQ FRQVWDQWH DXJPHQWDWLRQ GX IDLW GH OD QRQ XWLOLVDWLRQ V\VWpPDWLTXH GX FRQGRP HW GHV DXWUHV
PpWKRGHV FRQWUDFHSWLYHV PRGHUQHV� /HV ULVTXHV SRXU OD VDQWp GHV PqUHV DGROHVFHQWHV DLQVL TXH
FHOOH GH OHXUV HQIDQWV GHYLHQQHQW SDU FRQVpTXHQW LQFDOFXODEOHV�

/D UHFKHUFKH VXU OHV IDFWHXUV H[SOLFDWLIV GH FHV FKDQJHPHQWV HQ PDWLqUH GH VH[XDOLWp D PLV
HQ pYLGHQFH O¶LQIOXHQFH GH OD PRGHUQLVDWLRQ DYHF VRQ FRUROODLUH GH © GpVRUJDQLVDWLRQ VRFLDOH ª
TXL DXUDLHQW LQGXLW XQ DIIDLEOLVVHPHQW GH O¶DXWRULWp GHV DvQpV VXU OHV FDGHWV HW GX JURXSH IDPLOLDO
VXU OHV HQIDQWV� IDLVDQW DLQVL SODFH j OD OLEHUWp SRXU OHV MHXQHV G¶DYRLU GHV FRQGXLWHV VH[XHOOHV
FRQWUDLUHV j OD PRUDOH WUDGLWLRQQHOOH �5ZHQJH� ���� � 'LRS� ���� � *XH\H HW DO�� ������ &HOD HVW
YUDL HQ SDUWLFXOLHU GDQV OHV ]RQHV XUEDLQHV R� O¶H[SRVLWLRQ DX[ YDOHXUV RFFLGHQWDOHV GLWHV
© PRGHUQHV ª HVW SOXV IRUWH DYHF OH GpYHORSSHPHQW GH O¶pGXFDWLRQ GH PDVVH HW GHV PpGLD� &¶HVW
DXVVL GDQV FHV PLOLHX[ TXH OH PDWpULDOLVPH V¶HVW GH SOXV HQ SOXV GpYHORSSp HW TXH OD FKDVVH DX[
PDULV HVW GHYHQXH WUqV FRPSpWLWLYH� '¶DXWUHV UHFKHUFKHV PHWWHQW O¶DFFHQW VXU O¶DSSURFKH GLWH GH
© O¶DGDSWDWLRQ UDWLRQQHOOH ª VHORQ ODTXHOOH� V¶HQJDJHU GDQV XQH UHODWLRQ VH[XHOOH UpVXOWHUDLW
G¶XQH GpFLVLRQ UDWLRQQHOOH YLVDQW j UHFKHUFKHU XQ VRXWLHQ G¶RUGUH pFRQRPLTXH� &¶HVW DLQVL TXH
OHV MHXQHV ILOOHV SHXYHQW HQWUHWHQLU GHV UDSSRUWV VH[XHOV DYHF GHV KRPPHV SOXV kJpV GDQV OH EXW
G¶REWHQLU GH O¶DUJHQW� GHV FDGHDX[ RX GLYHUVHV DXWUHV IDYHXUV HQ YXH GH VXEYHQLU j OHXUV
EHVRLQV� &H IDFWHXU SRXUUDLW MRXHU G¶DXWDQW SOXV HQ $IULTXH VXEVDKDULHQQH TXH OD UpFHVVLRQ
pFRQRPLTXH j ODTXHOOH HVW FRQIURQWp FH FRQWLQHQW GHSXLV OH GpEXW GHV DQQpHV ����� HW OD
GpJUDGDWLRQ FRQWLQXH GHV FRQGLWLRQV GH YLH HQ YLOOH FRPPH j OD FDPSDJQH� RQW UHQGX OHV
SRSXODWLRQV SOXV YXOQpUDEOHV� /HV HQIDQWV GpPXQLV TXL Q¶RQW JpQpUDOHPHQW DXFXQ VRXWLHQ
ILQDQFLHU� HQ SDUWLFXOLHU OHV DGROHVFHQWHV TXL RQW EHVRLQ GH SD\HU OHXUV pWXGHV� VRQW DORUV
GHYHQXHV OHV SUHPLqUHV YLFWLPHV�

/D VLWXDWLRQ HQ &{WH G¶,YRLUH HVW WUqV SUpRFFXSDQWH j O¶LQVWDU G¶DXWUHV SD\V G¶$IULTXH
6XEVDKDULHQQH� /HV GRQQpHV GH OD GHUQLqUH HQTXrWH GpPRJUDSKLTXH HW GH VDQWp GH �������
UpYqOHQW TXH O¶kJH PpGLDQ DX SUHPLHU UDSSRUW VH[XHO GHV IHPPHV V¶pOqYH j �� DQV� /D TXDVL�
WRWDOLWp ����� RQW GpMj HX OHXU SUHPLHU UDSSRUW VH[XHO j �� DQV� &HWWH SUpFRFLWp UHVWH YUDLH TXHOV
TXH VRLHQW OD JpQpUDWLRQ� OH PLOLHX GH UpVLGHQFH RX OD UHOLJLRQ � O¶kJH G¶HQWUpH HQ YLH VH[XHOOH VH
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VLWXH HQ HIIHW� HQWUH �� HW �� DQV VHORQ OHV GLIIpUHQWHV FDWpJRULHV GH SRSXODWLRQ �,QVWLWXW 1DWLRQDO
GH OD 6WDWLVWLTXH HW 25& 0DFUR� ������ /¶HQWUpH HQ YLH VH[XHOOH GHV KRPPHV VH SURGXLW XQ SHX
SOXV WDUG� VRLW HQYLURQ ��� DQQpHV DSUqV FHOOH GHV IHPPHV� 2Q QRWH GHV GLIIpUHQFHV VHORQ OH
QLYHDX G¶LQVWUXFWLRQ HW OH PLOLHX GH UpVLGHQFH � OD SUpFRFLWp GHV UHODWLRQV VH[XHOOHV HVW XQ SHX
SOXV SURQRQFpH HQ YLOOH TX¶HQ PLOLHX UXUDO ��� DQV FRQWUH �� DQV� � SOXV OHV KRPPHV RQW XQ
QLYHDX G¶LQVWUXFWLRQ pOHYp� SOXV O¶HQWUpH HQ YLH VH[XHOOH HVW SUpFRFH � ���� DQV SRXU FHX[ TXL
VRQW GX QLYHDX G¶LQVWUXFWLRQ VHFRQGDLUH HW SOXV� ���� DQV SRXU OH SULPDLUH HW �� DQV SRXU OHV
DQDOSKDEqWHV��

6L OHV IHPPHV HW OHV KRPPHV GpEXWHQW WUqV W{W OHXU SUHPLqUH H[SpULHQFH VH[XHOOH� LOV
HQWUHWLHQQHQW pJDOHPHQW GHV UDSSRUWV DYHF SOXVLHXUV SDUWHQDLUHV VH[XHOV� /¶HQTXrWH
GpPRJUDSKLTXH HW GH VDQWp GH �������� TXL D FROOHFWp GHV LQIRUPDWLRQV VXU FH VXMHW SRXU OD
SpULRGH GHV �� GHUQLHUV PRLV TXL O¶RQW SUpFpGpH� UpYqOH TX¶HQYLURQ �� GHV IHPPHV HQ XQLRQ
HW �� GHV IHPPHV FpOLEDWDLUHV RQW GpFODUp DYRLU HX DX PRLQV GHX[ SDUWHQDLUHV VH[XHOV GXUDQW
FHWWH SpULRGH GH UpIpUHQFH� &HV IHPPHV VH UHWURXYHQW j GHV GHJUpV YDULDEOHV GDQV WRXWHV OHV
FDWpJRULHV VRFLR�pFRQRPLTXHV� /HV FLWDGLQHV HW OHV IHPPHV GH QLYHDX G¶LQVWUXFWLRQ SULPDLUH RQW
SOXV GH SDUWHQDLUHV PXOWLSOHV TXH OHV IHPPHV GX PLOLHX UXUDO� OHV DQDOSKDEqWHV HW OHV IHPPHV GH
QLYHDX VHFRQGDLUH RX SOXV� /HV KRPPHV TXL GpFODUHQW DYRLU HX DX PRLQV GHX[ SDUWHQDLUHV
VH[XHOV VRQW QHWWHPHQW SOXV QRPEUHX[ TXH OHXUV KRPRORJXHV IHPPHV � ��� FRQWUH �� FKH]
FHX[ TXL VRQW HQ XQLRQ� HW ��� FRQWUH �� FKH] OHV FpOLEDWDLUHV� &HOD VH YpULILH GDQV WRXWHV OHV
FDWpJRULHV VRFLR�pFRQRPLTXHV�

'DQV GH QRPEUHX[ FDV� OHV UDSSRUWV VH[XHOV QH VRQW SDV SURWpJpV� /H SUpVHUYDWLI� TXL
FRQVWLWXH DXMRXUG¶KXL OH PR\HQ OH SOXV HIILFDFH GH SURWHFWLRQ GHV UDSSRUWV KpWpURVH[XHOV� HVW
ELHQ FRQQX PDLV VRQ XWLOLVDWLRQ GHPHXUH UHVWUHLQWH� '¶DSUqV OHV GRQQpHV GH O¶HQTXrWH
GpPRJUDSKLTXH HW GH VDQWp GH ������� SDU H[HPSOH� VHXOHPHQW �� GHV KRPPHV XWLOLVDLHQW OH
SUpVHUYDWLI DX PRPHQW GH O¶HQTXrWH� FHWWH SURSRUWLRQ pWDLW XQ SHX SOXV pOHYpH HQ PLOLHX XUEDLQ
����� TX¶HQ PLOLHX UXUDO ���� �,QVWLWXW 1DWLRQDO GH OD 6WDWLVWLTXH HW 25& 0DFUR� ������
1pDQPRLQV� LO HVW j QRWHU TXH OD YHQWH GX SUpVHUYDWLI D EHDXFRXS SURJUHVVp FHV GHUQLqUHV
DQQpHV� 'H ���� j ����� HOOH D pWp PXOWLSOLpH SDU ��� VRLW XQ WDX[ G¶DFFURLVVHPHQW DQQXHO
PR\HQ GH ��� �)DPLO\ +HDOWK ,QWHUQDWLRQDO� ������

(Q &{WH G¶,YRLUH FRPPH SDUWRXW DLOOHXUV HQ $IULTXH DX VXG GX 6DKDUD� OHV MHXQHV �ILOOHV
FRPPH JDUoRQV� VRQW SOXV VXVFHSWLEOHV TXH OHXUV DvQpV G¶DGRSWHU GHV SUDWLTXHV VH[XHOOHV j
ULVTXH� /H FRQWH[WH VRFLR�pFRQRPLTXH GDQV OHTXHO LOV YLYHQW D XQH LQIOXHQFH SDUIRLV QpJDWLYH
VXU OHXUV GpFLVLRQV HW OHXUV SUDWLTXHV HQ PDWLqUH GH VDQWp VH[XHOOH HW UHSURGXFWLYH� DXJPHQWDQW
DLQVL OHXU ULVTXH G¶LQIHFWLRQV VH[XHOOHPHQW WUDQVPLVVLEOHV HW GH JURVVHVVHV QRQ VRXKDLWpHV
VXVFHSWLEOH GH FRPSURPHWWUH OHXU UpXVVLWH VRFLDOH� ,O LPSRUWH GRQF G¶LGHQWLILHU OHV FDWpJRULHV GH
MHXQHV OHV SOXV H[SRVpHV HQ PDWLqUH GH SUDWLTXHV VH[XHOOHV j ULVTXH� HQ YXH GH FRQWULEXHU j
PLHX[ FLEOHU OHV DFWLRQV GHV QRPEUHX[ SURJUDPPHV HQ PDWLqUH GH VDQWp UHSURGXFWLYH HQ IDYHXU
GHV MHXQHV� &¶HVW GDQV FHWWH SHUVSHFWLYH TXH QRXV H[DPLQRQV j WUDYHUV FHWWH FRPPXQLFDWLRQ OHV
FRPSRUWHPHQWV VH[XHOV j ULVTXH GHV MHXQHV LYRLULHQV� F¶HVW�j�GLUH OHV LQGLYLGXV GHV GHX[ VH[HV
kJpV GH �� j �� DQV UpYROXV DX PRPHQW GH O¶HQTXrWH� 7URLV DVSHFWV GHV FRPSRUWHPHQWV VH[XHOV
j ULVTXH VRQW DQDO\VpV � O¶HQWUpH SUpFRFH HQ YLH VH[XHOOH� OH PXOWLSDUWHQDULDW HW OD QRQ XWLOLVDWLRQ
GX FRQGRP SHQGDQW OHV UDSSRUWV VH[XHOV�

1RXV QRXV DWWDFKHURQV j YpULILHU OHV GHX[ K\SRWKqVHV FL�DSUqV �

– OD VLWXDWLRQ pFRQRPLTXH HW VRFLDOH GDQV ODTXHOOH YLYHQW OHV MHXQHV LQIOXHQFH OHXUV
FRPSRUWHPHQWV VH[XHOV �

– OHV MHXQHV TXL YLYHQW GDQV GHV FRQGLWLRQV GLIILFLOHV RQW SOXV GH FKDQFH G¶DGRSWHU GHV
FRPSRUWHPHQWV VH[XHOV j ULVTXH TXH FHX[ TXL YLYHQW GDQV GHV FRQGLWLRQV SOXV DLVpHV�

/D FRPPXQLFDWLRQ V¶DUWLFXOH DXWRXU GH WURLV SDUWLHV� /D SUHPLqUH SDUWLH SUpVHQWH GHV pOpPHQWV
G¶RUGUH PpWKRGRORJLTXH� /D GHX[LqPH SDUWLH H[DPLQH OHV LQpJDOLWpV HQWUH GLIIpUHQWV JURXSHV
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G¶HQIDQWV� GpILQLV HQ IRQFWLRQ GH OHXUV FRQGLWLRQV GH YLH� HQ PDWLqUH GH FRPSRUWHPHQWV VH[XHOV j
ULVTXH� /D WURLVLqPH SDUWLH HVW FRQVDFUpH j XQH GLVFXVVLRQ GHV SULQFLSDX[ UpVXOWDWV REWHQXV�

�� 'RQQpHV HW PpWKRGHV

��� /·HQTXrWH DXSUqV GHV MHXQHV GX PLOLHX XUEDLQ

/HV GRQQpHV XWLOLVpHV GDQV FHWWH FRPPXQLFDWLRQ SURYLHQQHQW G¶XQH HQTXrWH VXU OHV
FRPSRUWHPHQWV HQ PDWLqUH GH ,67�9,+�6,'$ FKH] OHV MHXQHV UpDOLVpH HQ &{WH G¶,YRLUH GDQV OH
FDGUH GHV DFWLYLWpV GX SURMHW © 6DQWp )DPLOLDOH HW SUpYHQWLRQ GX 6LGD ª �6)36�� &HWWH HQTXrWH D
FRQFHUQp OHV MHXQHV GH �� j �� DQV GHV YLOOHV G¶$ELGMDQ �OD FDSLWDOH pFRQRPLTXH HW SUHPLqUH
YLOOH GX SD\V DYHF SUqV GH ��� PLOOLRQV G¶KDELWDQWV�� GH %RXDNp �GHX[LqPH YLOOH GX SD\V�
DYHF ��� ��� KDELWDQWV� HW GH .RUKRJR �FLQTXLqPH YLOOH GX SD\V DYHF ��� ��� KDELWDQWV��
'X SRLQW GH YXH JpRJUDSKLTXH� FHV YLOOHV VH VLWXHQW UHVSHFWLYHPHQW DX 6XG� DX &HQWUH HW DX
1RUG GH OD &{WH G¶,YRLUH� (OOHV UHIOqWHQW OD GLYHUVLWp pFRQRPLTXH� VRFLDOH HW GpPRJUDSKLTXH GX
PLOLHX XUEDLQ LYRLULHQ�

/¶HQTXrWH D SRUWp VXU XQ pFKDQWLOORQ GH � ��� MHXQHV GH �� j �� DQV GRQW ���� j $ELGMDQ�
��� j %RXDNp HW ��� j .RUKRJR� /H TXHVWLRQQDLUH XWLOLVp DERUGH GHV WKqPHV YDULpV VWUXFWXUpV
DXWRXU GH RQ]H VHFWLRQV � FDUDFWpULVWLTXHV VRFLR�GpPRJUDSKLTXHV� H[SRVLWLRQ DX[ PpGLD�
FDUDFWpULVWLTXHV GHV SDUHQWV HW FRQGLWLRQV GH YLH� QRUPHV HW YDOHXUV UHODWLYHV DX JHQUH�
FUR\DQFHV� QRUPHV HW YDOHXUV VRFLRFXOWXUHOOHV� DWWLWXGHV FRQFHUQDQW OHV UDSSRUWV VH[XHOV�
LQWHUDFWLRQV HW VXSSRUWV VRFLDX[� SHUFHSWLRQ GH VRL� FRPSRUWHPHQWV VH[XHOV� ,67�9,+�6,'$�
FRPSRUWHPHQWV HQ PDWLqUH G¶DOFRRO� GH WDEDF HW GH GURJXH�

&H TXHVWLRQQDLUH D pWp DGPLQLVWUp SDU LQWHUYLHZ GLUHFWH DX[ MHXQHV VpOHFWLRQQpV DX VHLQ GHV
PpQDJHV SDU XQ WLUDJH DOpDWRLUH j GHX[ GHJUpV � DX SUHPLHU GHJUp� LO D pWp SURFpGp j XQ WLUDJH
V\VWpPDWLTXH GHV GLVWULFWV GH UHFHQVHPHQW �XQLWp VSDWLDOH FRPSRUWDQW HQ PR\HQQH
���� KDELWDQWV� � DX VHFRQG GHJUp� GHV PpQDJHV RQW pWp WLUpV DX VHLQ GH FHV GLVWULFWV�

3RXU OHV EHVRLQV GH O¶DQDO\VH� QRXV Q¶DYRQV UHWHQX TXH OHV MHXQHV TXL RQW HQWUH �� HW
�� DQV UpYROXV� ,OV VRQW DX QRPEUH GH � ��� VRLW ��� GH O¶pFKDQWLOORQ LQLWLDO� &HW pFKDQWLOORQ
QRXV VHPEOH UHSUpVHQWDWLI GHV MHXQHV GH �� j �� DQV GX PLOLHX XUEDLQ LYRLULHQ�

��� /HV LQGLFDWHXUV GH FRPSRUWHPHQWV VH[XHOV j ULVTXH UHWHQXV GDQV O·DQDO\VH

/H FRQFHSW GH FRPSRUWHPHQWV VH[XHOV j ULVTXH UHFRXYUH SOXVLHXUV GLPHQVLRQV� 1RXV
DYRQV UHWHQX� LFL� WURLV DVSHFWV � O¶HQWUpH SUpFRFH HQ YLH VH[XHOOH� OH PXOWLSDUWHQDULDW HW OD QRQ
XWLOLVDWLRQ GX FRQGRP SHQGDQW OHV UDSSRUWV VH[XHOV� &RPPHQW PHVXUHU FKDFXQ GH FHV DVSHFWV "
(Q FH TXL FRQFHUQH O¶© HQWUpH SUpFRFH HQ YLH VH[XHOOH ª� XQ LQGLYLGX GH OD WUDQFKH G¶kJHV GH ���
�� DQV TXL D GpMj HX GHV UDSSRUWV VH[XHOV j OD GDWH GH O¶HQTXrWH HVW FRQVLGpUp FRPPH D\DQW XQH
YLH VH[XHOOH SUpFRFH FRPSWH WHQX GHV PR\HQQHV IRXUQLHV SDU OHV UpVXOWDWV GHV GHX[ HQTXrWHV
GpPRJUDSKLTXHV HW GH VDQWp� (QYLURQ ��� GHV LQGLYLGXV GH O¶pFKDQWLOORQ VH UHWURXYHQW GDQV
FHWWH FDWpJRULH�

(Q FH TXL FRQFHUQH OH PXOWLSDUWHQDULDW� O¶LQGLFDWHXU UHWHQX HVW OH QRPEUH GH SDUWHQDLUHV
VH[XHOV DX FRXUV GHV WURLV GHUQLHUV PRLV� /D SpULRGH GH UpIpUHQFH FRXYUDQW OHV WURLV GHUQLHUV
PRLV SHUPHW GH FRQWRXUQHU OHV HUUHXUV GH GpFODUDWLRQ GXH j OD PpPRLUH PDLV pJDOHPHQW GH
FRQWU{OHU O¶HIIHW G¶kJH� 8QH DXWUH YDULDEOH SHUPHWWDLW GH PHVXUHU FHW LQGLFDWHXU� ,O V¶DJLW GX
QRPEUH GH SDUWHQDLUHV VH[XHOV GHSXLV OH SUHPLHU UDSSRUW� 0DLV FRPSWH WHQX GX IDLW TXH OD
SpULRGH GH UpIpUHQFH Q¶pWDLW SDV LGHQWLTXH SRXU WRXV OHV HQTXrWpV� QRXV DYRQV RSWp SRXU OD
SUHPLqUH� 1H VRQW FRQFHUQpV TXH OHV LQGLYLGXV TXL RQW HQWDPp OHXU YLH VH[XHOOH� 3DUPL FHV
LQGLYLGXV� �� RQW GpFODUp DYRLU HX GHX[ SDUWHQDLUHV RX SOXV WDQGLV TXH ��� Q¶RQW HX TX¶XQ VHXO
SDUWHQDLUH HW ��� Q¶RQW HX DXFXQ SDUWHQDLUH�
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(Q FH TXL FRQFHUQH O¶XWLOLVDWLRQ GX FRQGRP SHQGDQW OHV UDSSRUWV VH[XHOV� RQ UHWLHQGUD
GHX[ LQGLFDWHXUV � O¶XWLOLVDWLRQ G¶XQ SUpVHUYDWLI j XQ PRPHQW TXHOFRQTXH HW O¶XWLOLVDWLRQ G¶XQ
SUpVHUYDWLI DX GHUQLHU UDSSRUW VH[XHO� /H SUHPLHU LQGLFDWHXU SHUPHWWUD GH PHVXUHU OH GHJUp
DXTXHO OH SUpVHUYDWLI HVW XWLOLVp� 0DLV FRPSWH WHQX GX SKpQRPqQH G¶DUUrW GH O¶XWLOLVDWLRQ GHV
PpWKRGHV� FHW LQGLFH Q¶HVW SDV VXIILVDQW SRXU FHUQHU OH GHJUp GH SURWHFWLRQ GHV UDSSRUWV VH[XHOV �
F¶HVW SRXU SDOOLHU FHWWH LQVXIILVDQFH TX¶D pWp LQWURGXLW OH VHFRQG LQGLFDWHXU� 2Q FRQVWDWH
TXH ��� GHV MHXQHV TXL RQW GpMj GpEXWp OHXU YLH VH[XHOOH Q¶RQW MDPDLV XWLOLVp GH SUpVHUYDWLI
FRQWUH ��� TXL QH VRQW SDV GDQV FH FDV � DX FRXUV GX GHUQLHU UDSSRUW VH[XHO� ��� GHV MHXQHV
Q¶RQW SDV XWLOLVp GH SUpVHUYDWLI FRQWUH ��� TXL O¶RQW XWLOLVp� /D IUpTXHQFH GHV FRPSRUWHPHQWV
VH[XHOV j ULVTXH YDULH HQ IRQFWLRQ GX FRQWH[WH GDQV OHTXHO OHV MHXQHV ILOOHV HW JDUoRQV YLYHQW�
1RXV DOORQV GRQF pWXGLHU FHV FRPSRUWHPHQWV DX VHLQ GH GLIIpUHQWHV FDWpJRULHV GH MHXQHV DVVH]
KRPRJqQHV GX SRLQW GH YXH GH OHXU SURILO VRFLR�pFRQRPLTXH LQGLYLGXHO HW GH FHOXL GH OHXUV
SDUHQWV�

��� &ODVVLILFDWLRQ GHV HQIDQWV VHORQ OHXUV FRQGLWLRQV GH YLH

3RXU PHVXUHU OHV FRQGLWLRQV GH YLH GHV MHXQHV� QRXV DYRQV XWLOLVp XQH DSSURFKH VWDWLVWLTXH
FDU HOOH QRXV D VHPEOp SOXV DSSURSULpH TX¶XQH DSSURFKH TXDOLWDWLYH� &HWWH GHUQLqUH QH SRXYDQW
SUHQGUH TX¶XQ QRPEUH OLPLWp GH YDULDEOHV FH TXL Q¶HVW SDV OH FDV SRXU OD SUHPLqUH DSSURFKH�

'HX[ W\SHV GH YDULDEOHV RQW pWp UHWHQXV SRXU FHWWH FODVVLILFDWLRQ �WDEOHDX ��� /H SUHPLHU W\SH
WUDGXLW OHV FDSDFLWpV KXPDLQHV GH O¶HQIDQW� ,O V¶DJLW SOXV SUpFLVpPHQW GX W\SH G¶DFWLYLWp
pFRQRPLTXH� GH VRQ QLYHDX G¶LQVWUXFWLRQ HW GX OLHX R� LO D SDVVp OD SOXV JUDQGH SDUWLH GH VHV
SUHPLqUHV DQQpHV GH YLH� /H GHX[LqPH W\SH UHQG FRPSWH GHV FRQGLWLRQV GH YLH GH VHV SDUHQWV HW GX
FKHI GX PpQDJH GDQV OHTXHO LO D pWp LGHQWLILp � O¶DFWLYLWp pFRQRPLTXH GH VHV SDUHQWV� OHXU QLYHDX
G¶LQVWUXFWLRQ� OH VH[H GX FKHI GH PpQDJH HW VRQ RFFXSDWLRQ SULQFLSDOH DXPRPHQW GH O¶HQTXrWH�

/D WHFKQLTXH GH O¶DQDO\VH IDFWRULHOOH D pWp XWLOLVpH SRXU OD FRQVWUXFWLRQ G¶XQ LQGLFH
V\QWKpWLTXH GH FRQGLWLRQV GH YLH DX QLYHDX LQGLYLGXHO� 6XU FHWWH EDVH XQH DQDO\VH GH
FODVVLILFDWLRQ DXWRPDWLTXH D SHUPLV GH GLVWLQJXHU WURLV FDWpJRULHV G¶HQIDQWV � FHX[ TXL RQW GHV
FRQGLWLRQV GH YLH PHLOOHXUHV ���� GX WRWDO�� FHX[ TXL RQW GHV FRQGLWLRQV GH YLH PRGHVWH �����
HW FHX[ TXL VRQW GDQV GHV FRQGLWLRQV GH YLH GLIILFLOHV ����� 4XHOV VRQW OHV SULQFLSDX[ WUDLWV GH
FHV GLIIpUHQWHV FDWpJRULHV "

/HV HQIDQWV GH OD SUHPLqUH FDWpJRULH RQW YpFX SRXU OD SOXSDUW HQ YLOOH DX FRXUV GHV
�� SUHPLqUHV DQQpHV GH OHXU H[LVWHQFH� ,OV VRQW pOqYHV RX pWXGLDQWV ��� FDV VXU ���� � OHXUV
EHVRLQV ILQDQFLHUV VRQW HQWLqUHPHQW SULV HQ FKDUJH SDU OHV SDUHQWV �GDQV ��� GHV FDV�� ,OV RQW
GHV SDUHQWV� TX¶LO V¶DJLVVH GX SqUH RX GX FKHI GH PpQDJH� TXL H[HUoHQW XQH DFWLYLWp UpPXQpUpH
GDQV OH VHFWHXU SULYp RX SXEOLF ������

/HV HQIDQWV TXL VH UHWURXYHQW GDQV OD FDWpJRULH D\DQW GHV FRQGLWLRQV GH YLH PRGHVWHV RQW�
FRPPH FHX[ GX SUHPLHU JURXSH� SUHVTXH WRXV SDVVp OHXU HQIDQFH HQ YLOOH� 0DLV XQH SURSRUWLRQ
PRLQGUH ����� RQW OHXUV EHVRLQV HQ PDWLqUH G¶DUJHQW DVVXUpV SDU OHV SDUHQWV� /D SOXSDUW G¶HQWUH
HX[ UpVLGHQW GDQV GHV PpQDJHV GRQW OH FKHI HVW XQ KRPPH HW LOV RQW GHV SDUHQWV QRQ LQVWUXLWV�
TX¶LO V¶DJLVVH GX SqUH ������ GH OD PqUH ����� RX GX FKHI GH PpQDJH ������

/HV HQIDQWV GH OD WURLVLqPH FDWpJRULH VRQW OHV PRLQV IDYRULVpV� 0rPH V¶LOV RQW JUDQGL SRXU
OD SOXSDUW HQ YLOOH HW KDELWHQW FKH] XQ FKHI GH PpQDJH KRPPH GDQV ��� GHV FDV� LOV VRQW SRXU OD
SOXSDUW GHV RUSKHOLQV GH PqUH ������ RX GH SqUH ������ FH TXL MXVWLILH VDQV GRXWH TXH OHXUV
EHVRLQV ILQDQFLHUV VRLHQW DVVXUpV GDQV ��� GHV FDV SDU G¶DXWUHV SHUVRQQHV ������ /HV WDEOHDX[
�HW � SUpVHQWHQW O¶HQVHPEOH GHV YDULDEOHV D\DQW VHUYL SRXU OD FRQVWUXFWLRQ GH FHW LQGLFH HW OD
UpSDUWLWLRQ GH OD SRSXODWLRQ HQTXrWpH VXLYDQW OD FDWpJRULH VRFLDOH HW O¶kJH DX PRPHQW GH
O¶HQTXrWH� /HV UpVXOWDWV GH FHWWH FDWpJRULVDWLRQ RQW pWp REWHQXV j O¶DLGH GX ORJLFLHO 63$'
�YHUVLRQ ���� HW ILJXUHQW HQ DQQH[H GH FH GRFXPHQW�
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6H[H GX FKHI GH PpQDJH GDQV OHTXHO
O¶HQTXrWp D SDVVp OD SOXV JUDQGH
SDUWLH GH VRQ HQIDQFH
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���
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,QVWUXFWLRQ GX FKHI GH PpQDJH GDQV
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2FFXSDWLRQ GX FKHI GH PpQDJH GDQV
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JUDQGH SDUWLH GH VRQ HQIDQFH

$JULFROH
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&RQGLWLRQV GH YLH GHV HQIDQWV
ÆJHV

0HLOOHXUHV 0RGHVWHV 'LIILFLOHV
(IIHFWLIV

�� ���� ���� ��� ���
�� ���� ���� ��� ���
�� ���� ���� ���� ���
�� ���� ���� ��� ���
(QVHPEOH ���� ���� ��� ����

��� /HV YDULDEOHV GH FRQWU{OH

6L OHV FRPSRUWHPHQWV VH[XHOV j ULVTXH VRQW VXVFHSWLEOHV GH YDULHU VHORQ OHV FRQGLWLRQV GH
YLH GHV HQIDQWV� LOV SHXYHQW pJDOHPHQW rWUH LQIOXHQFpV SDU GLIIpUHQWV IDFWHXUV TXL UHOqYHQW DXVVL
ELHQ GX GRPDLQH GpPRJUDSKLTXH TXH GX VRFLRFXOWXUHO HW SV\FKRVRFLDO� 6L ELHQ TXH SRXU PLHX[
FRPSUHQGUH OD UpDOLWp GH O¶DVVRFLDWLRQ HQWUH OHV FRQGLWLRQV GH YLH GHV HQIDQWV HW OHXUV SUDWLTXHV
HQ PDWLqUH GH VH[XDOLWp� LO HVW LPSRUWDQW GH OHV SUHQGUH HQ FRPSWH GDQV O¶DQDO\VH HQ YXH
G¶pOLPLQHU O¶HIIHW GH FHUWDLQHV FDUDFWpULVWLTXHV SV\FKRVRFLDOHV j O¶RULJLQH GHV GpFLVLRQV
VH[XHOOHV GHV DGROHVFHQWV� /HV YDULDEOHV UHWHQXHV SRXU FKDFXQ GH FHV GRPDLQHV VRQW OHV
VXLYDQWHV � DX QLYHDX GpPRJUDSKLTXH � O¶kJH� OH VH[H� OD SDULWp� OH VWDWXW PDWULPRQLDO � DX QLYHDX
VRFLRFXOWXUHO � O¶DSSDUWHQDQFH j XQH DVVRFLDWLRQ� O¶DWWDFKHPHQW j XQH RX SOXVLHXUV DFWLYLWp�V� GH
ORLVLU � DX QLYHDX SV\FKRVRFLDO � O¶LPSRUWDQFH DFFRUGpH j O¶RSLQLRQ G¶DXWUXL FRQFHUQDQW OHV
FRPSRUWHPHQWV VH[XHOV� OD UHOLJLRQ� O¶HVWLPH GH VRL� OD FRQQDLVVDQFH GX VLGD�

�� 3UpVHQWDWLRQ GHV UpVXOWDWV

��� 3UpYDOHQFH GHV SUDWLTXHV VH[XHOOHV j ULVTXH SDUPL OHV MHXQHV FLWDGLQV

/HV WDEOHDX[ � HW � SUpVHQWHQW OHV WHQGDQFHV GHV FRPSRUWHPHQWV VH[XHOV GHV MHXQHV HQ
IRQFWLRQ GH OHXUV FDUDFWpULVWLTXHV GpPRJUDSKLTXHV �VH[H� kJH HW H[SpULHQFH HQ PDWLqUH GH YLH
FRQMXJDOH�� /H SRXUFHQWDJH GH MHXQHV ILOOHV VH[XHOOHPHQW DFWLYHV DX PRPHQW GH O¶HQTXrWH pWDLW
OpJqUHPHQW VXSpULHXU j FHOXL GHV JDUoRQV ������ FRQWUH ����� &HSHQGDQW� OD SURSRUWLRQ GH
MHXQHV TXL RQW HX GHV UDSSRUWV DYHF SOXVLHXUV SDUWHQDLUHV VH[XHOV DX FRXUV GHV WURLV GHUQLHUV
PRLV D\DQW SUpFpGp O¶HQTXrWH SDVVH GH ����� FKH] OHV JDUoRQV j ���� FKH] OHV ILOOHV�
$XWUHPHQW GLW� O¶H[SRVLWLRQ DX ULVTXH OLpH j O¶DFTXLVLWLRQ GH QRXYHDX[ SDUWHQDLUHV VH[XHOV
WRXFKH EHDXFRXS SOXV OHV JDUoRQV TXH OHV ILOOHV �3 ������� /HV JDUoRQV VRQW pJDOHPHQW SOXV
QRPEUHX[ TXH OHV ILOOHV j UHFRXULU DX FRQGRP ORUV GHV UDSSRUWV VH[XHOV� 3DUPL FHX[ D\DQW
GpFODUp DYRLU HX XQ FRQWDFW VH[XHO DYHF XQH ILOOH� OD SOXSDUW ������� RQW GLW DYRLU XWLOLVp FH
SURGXLW DX PRLQV XQH IRLV HW ����� RQW GLW O¶DYRLU XWLOLVp ORUV GX GHUQLHU UDSSRUW VH[XHO � &HV
SRXUFHQWDJHV V¶pOqYHQW UHVSHFWLYHPHQW j ����� HW ����� FKH] OHV ILOOHV� 8QH DQDO\VH GX
FRPSRUWHPHQW VH[XHO GHV MHXQHV HQ IRQFWLRQ GH OHXU H[SpULHQFH HQ PDWLqUH G¶XQLRQ PRQWUH TXH
FHX[ TXL RQW GpMj YpFX HQ XQLRQ VRQW VH[XHOOHPHQW SOXV DFWLIV TXH OHV DXWUHV ������
FRQWUH ������� (W LOV UDSSRUWHQW OpJqUHPHQW PRLQV GH SDUWHQDLUHV VH[XHOV TXH OHXUV KRPRORJXHV
FpOLEDWDLUHV � ���� FRQWUH ������ 2Q QRWH XQH IUpTXHQFH SOXV pOHYpH GH O¶XWLOLVDWLRQ GX FRQGRP
j XQ PRPHQW TXHOFRQTXH GH OD YLH FKH] OHV MHXQHV QRQ PDULpV TXH FKH] OHV DXWUHV ������
FRQWUH ������ DYHF XQ pFDUW SOXV LPSRUWDQW ORUV GX GHUQLHU UDSSRUW VH[XHO ������ FRQWUH �������

/HV FRPSRUWHPHQWV VH[XHOV GHV MHXQHV GLIIqUHQW VHQVLEOHPHQW HQ IRQFWLRQ GH O¶kJH ELHQ
TX¶LOV QH ODLVVHQW SDV DSSDUDvWUH GH SUDWLTXHV VH[XHOOHV PXOWLSDUWHQDULDOHV IUpTXHQWHV TXHOOH TXH
VRLW OD WUDQFKH G¶kJHV FRQVLGpUpH� $LQVL� O¶DFWLYLWp VH[XHOOH GHV MHXQHV DSSDUDvW SOXV IUpTXHQWH
DX[ kJHV H[WUrPHV TX¶DX[ kJHV LQWHUPpGLDLUHV� HQYLURQ ��� GHV MHXQHV GH �� HW �� DQV D\DQW
GpFODUp DYRLU HX GHV UDSSRUWV VH[XHOV FRQWUH UHVSHFWLYHPHQW ����� HW ����� GHV MHXQHV GH �� HW



��� (1)$1776 '¶$8-285'¶+8, ± ',9(56,7e '(6 &217(;7(6 ± 3/85$/,7e '(6 3$5&2856

9�5pI� � 6pDQFH �� 7DOQDQ 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

�� DQV� 3DUPL OHV MHXQHV VH[XHOOHPHQW DFWLIV DX[ kJHV GH �� HW �� DQV� ����� HW ����� RQW GLW
DYRLU HX XQ VHXO SDUWHQDLUH� &HV SRXUFHQWDJHV V¶pWDEOLVVHQW UHVSHFWLYHPHQW j ����� HW ����� j
�� HW �� DQV� /H SRXUFHQWDJHV GH MHXQHV TXL RQW HX GHV UDSSRUWV VH[XHOV DYHF SOXVLHXUV
SDUWHQDLUHV QH GpSDVVH JXqUH ��� DX[ kJHV PLQHXUV ����� j �� DQV FRQWUH ���� j �� DQV�� ,OV
VH VLWXHQW UHVSHFWLYHPHQW j ����� HW ����� DX[ kJHV pOHYpV�
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ÆJH DX PRPHQW GH O¶HQTXrWH .KL�GHX
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� D\DQW XWLOLVp OH FRQGRP XQH IRLV ���� ���� ���� ���� 
(IIHFWLI �� ��� ��� ���

� D\DQW XWLOLVp OH FRQGRP DX GHUQLHU UDSSRUW VH[XHO ���� ���� ���� ���� QV
(IIHFWLI �� �� ��� ���

 6LJQLILFDWLI j �� � QV 1RQ VLJQLILFDWLI

/HV UpVXOWDWV GX WDEOHDX � SHUPHWWHQW GH PHWWUH HQ pYLGHQFH O¶DVVRFLDWLRQ HQWUH OH VWDWXW
VRFLR�pFRQRPLTXH GHV DGROHVFHQWV XUEDLQV HW OHXUV H[SpULHQFHV HQ PDWLqUH GH VH[XDOLWp� &H
IDFWHXU VHPEOH DYRLU XQ HIIHW VLJQLILFDWLI VXU O¶HQWUpH HQ YLH VH[XHOOH HW O¶XWLOLVDWLRQ GX FRQGRP
j XQ PRPHQW TXHOFRQTXH GH OD YLH GHV MHXQHV FLWDGLQV �3������� ,O HVW SDU FRQWUH VDQV HIIHW VXU
OH QRPEUH GH SDUWHQDLUHV VH[XHOV DX FRXUV GHV WURLV GHUQLHUV PRLV D\DQW SUpFpGp O¶HQTXrWH HW
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O¶XWLOLVDWLRQ GX SUpVHUYDWLI DX FRXUV GX GHUQLHU UDSSRUW VH[XHO� 'DQV O¶HQVHPEOH GHV WURLV YLOOHV
UHWHQXHV SRXU O¶HQTXrWH� RQ QRWH TXH O¶HQWUpH GHV MHXQHV HQ DFWLYLWp VH[XHOOH VH IDLW GH PDQLqUH
SUpFRFH HW OH QRPEUH GH SDUWHQDLUHV VH[XHOV DX FRXUV GHV � GHUQLHUV PRLV D\DQW SUpFpGp
O¶HQTXrWH HVW pOHYp� (Q DWWHLJQDQW O¶kJH GH �� DQV SDU H[HPSOH� SUqV GH OD PRLWLp �HQYLURQ ����
GHV MHXQHV FLWDGLQV RQW GpMj HX GHV UDSSRUWV VH[XHOV� &HWWH SUpFRFLWp GH O¶HQWUpH HQ DFWLYLWp
VH[XHOOH VH PDQLIHVWH GH PDQLqUH LQpJDOH VHORQ OD FDWpJRULH VRFLDOH GHV DFWHXUV HQ TXHVWLRQ�
3DUPL OHV MHXQHV TXL YLYHQW GDQV GHV FRQGLWLRQV VRFLR�pFRQRPLTXHV IDYRUDEOHV j OHXU SOHLQ
pSDQRXLVVHPHQW� ��� RQW GLW DYRLU HX GHV UDSSRUWV VH[XHOV DX PRLQV XQH IRLV DX FRXUV GH OHXU
YLH� WDQGLV TXH SUHVTXH OD PRLWLp �UHVSHFWLYHPHQW ����� GDQV OH JURXSH � HW ����� GDQV OH
JURXSH �� GH FHX[ GRQW OH VWDWXW VRFLDO HW pFRQRPLTXH SHXW rWUH MXJp IDLEOH RQW GLW DYRLU YpFX
FHWWH H[SpULHQFH�

(QYLURQ ����� GHV MHXQHV FLWDGLQV RQW GLW DYRLU HX GHV UDSSRUWV VH[XHOV DYHF XQ SDUWHQDLUH
VH[XHO� �� DYHF DX PRLQV � SDUWHQDLUHV VH[XHOV� /D UpSDUWLWLRQ GHV MHXQHV VH[XHOOHPHQW DFWLIV
DX FRXUV GHV �� GHUQLHUV PRLV D\DQW SUpFpGp O¶HQTXrWH IDLW DSSDUDvWUH GHV GLIIpUHQFHV GH
QRPEUHV GH SDUWHQDLUHV VHORQ OH VWDWXW VRFLR�pFRQRPLTXHV GHV MHXQHV� (QYLURQ ����� GHV
LQGLYLGXV GH FRQGLWLRQV VRFLDOHV PHLOOHXUHV RQW HX GHV UDSSRUWV VH[XHOV DYHF XQ VHXO SDUWHQDLUH
HW ���� GH MHXQHV GH FHWWH FDWpJRULH RQW GLW HQ DYRLU HX DYHF DX PRLQV GHX[ SDUWHQDLUHV� &HV
SURSRUWLRQV VRQW UHVSHFWLYHPHQW GH ����� FKH] OHV MHXQHV YLYDQW GDQV GHV FRQGLWLRQV VRFLDOHV
PRLQV IDYRUDEOHV HW ��� FKH] FHX[ YLYDQW GDQV GHV FRQGLWLRQV GLIILFLOHV� 3DUPL FHX[�FL� RQ
QRWH TXH ���� GH FHX[ TXL YLYHQW GDQV FRQGLWLRQV PR\HQQHV HW ����� GH FHX[ TXL VRQW GH
VWDWXW VRFLDO WUqV IDLEOH RQW GLW DYRLU HX GHV UDSSRUWV VH[XHOV DYHF DX PRLQV GHX[ SDUWHQDLUHV� &H
TXL PRQWUH TXH OHV MHXQHV SDXYUHV VRQW SOXV VXVFHSWLEOHV TXH OHXUV KRPRORJXHV GH FRQGLWLRQV
VRFLDOHV PHLOOHXUHV GH V¶HQJDJHU GDQV GHV UDSSRUWV VH[XHOV PXOWLSDUWHQDULDOHV GX IDLW PrPH GH
OD SUpFDULWp GH OHXUV FRQGLWLRQV VRFLDOHV GH YLH�

7$%/($8 � � &203257(0(17 6(;8(/ '(6 $'2/(6&(176 '(6 0,/,(8; 85%$,16 6(/21 /(85
*5283( 62&,$/ ���� (148Ç7( © -(81(6 ª� 6)36� �����

&RQGLWLRQV GH YLH GHV HQIDQWV
9DULDEOHV

0HLOOHXUHV 0RGHVWHV 'LIILFLOHV (QVHPEOH

(QWUpH SUpFRFH HQ YLH VH[XHOOH 
2XL ���� ���� ���� ����
(IIHFWLI ��� ��� ��� ����

1RPEUH GH SDUWHQDLUHV VH[XHOV �WURLV GHUQLHUV PRLV � QV

� ���� ���� ���� ����
� ���� ���� ���� ����
� 	� ��� ��� ���� ���

(IIHFWLI ��� ��� �� ���

8WLOLVDWLRQ G¶XQ SUpVHUYDWLI j XQ PRPHQW TXHOFRQTXH 
2XL ���� ���� ���� ����
(IIHFWLI ��� ��� �� ���

8WLOLVDWLRQ G¶XQ SUpVHUYDWLI DX GHUQLHU UDSSRUW VH[XHO
2XL ���� ���� ����

QV
����

(IIHFWLI ��� ��� �� ���

 6LJQLILFDWLI j �� � QV 1RQ VLJQLILFDWLI

&HWWH pYROXWLRQ GH O¶HQWUpH HQ YLH VH[XHOOH GHV MHXQHV LYRLULHQV V¶LQVFULW pJDOHPHQW GDQV XQ
SURFHVVXV GH KDXVVH GH O¶XWLOLVDWLRQ GX FRQGRP ORUV GHV UDSSRUWV VH[XHOV� $ OD TXHVWLRQ GH
VDYRLU V¶LOV DYDLHQW XWLOLVp OH FRQGRP j XQ PRPHQW TXHOFRQTXH GH OHXU YLH VH[XHOOH HW DX FRXUV
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GX GHUQLHU UDSSRUW VH[XHO� UHVSHFWLYHPHQW ��� HW ����� GHV MHXQHV RQW GRQQp XQH UpSRQVH
DIILUPDWLYH �WDEOHDX ��� &RPPH RQ SRXYDLW V¶\ DWWHQGUH� O¶XWLOLVDWLRQ GX FRQGRP j XQ PRPHQW
TXHOFRQTXH GH OHXU YLH VH[XHOOH HVW SOXV IUpTXHQWH SDUPL OHV MHXQHV YLYDQW GDQV GHV FRQGLWLRQV
VRFLR�pFRQRPLTXHV PHLOOHXUHV ������� TXH FKH] OHXUV KRPRORJXHV GH FRQGLWLRQV VRFLDOHV SOXV
SUpFDLUHV� 3DUPL FHV GHUQLHUV� RQ QRWH XQH YDULDWLRQ GH OD SUpYDOHQFH GH O¶XWLOLVDWLRQ GX FRQGRP
DOODQW GH ����� GDQV OD FDWpJRULH PR\HQQH j ����� GDQV OH JURXSH GHV SOXV GpIDYRULVpV� 'DQV
FHV GHX[ GHUQLHUV JURXSHV� WRXW VH SDVVH FRPPH VL OHV MHXQHV DYDLHQW SOXV GLIILFLOHPHQW DFFqV DX
FRQGRP TXH OHXUV KRPRORJXHV GH OD FDWpJRULH VXSpULHXUH� /RUV GX GHUQLHU UDSSRUW VH[XHO�
����� GHV DGROHVFHQWV YLYDQWV GDQV XQH VLWXDWLRQ PHLOOHXUH FRQWUH ����� GH FHX[ YLYDQW GDQV
GHV FRQGLWLRQV PRGHVWHV RQW GLW DYRLU XWLOLVp XQ SUpVHUYDWLI�

��� 5pVXOWDWV GHV DQDO\VHV PXOWLYDULpHV

3RXU PLHX[ H[DPLQHU O¶DVVRFLDWLRQ HQWUH OHV FRQGLWLRQV VRFLR�pFRQRPLTXHV GHV MHXQHV HW
OHXUV SUDWLTXHV HQ PDWLqUH GH VH[XDOLWp� LO D pWp MXJp QpFHVVDLUH GH SURFpGHU j GHV DQDO\VHV
PXOWLYDULpHV UHODWLYHV j O¶HQWUpH HQ DFWLYLWp VH[XHOOH� O¶XWLOLVDWLRQ GX FRQGRP ORUV GHV UDSSRUWV
VH[XHOV HW OH QRPEUH GH SDUWHQDLUHV VH[XHOV DX FRXUV GHV WURLV GHUQLHUV PRLV D\DQW SUpFpGp
O¶HQTXrWH� 3RXU FKDFXQH GH FHV YDULDEOHV� GHX[ PRGqOHV RQW pWp pODERUpV� /H SUHPLHU PRGqOH
PHW HQ pYLGHQFH O¶HIIHW EUXW GH OD YDULDEOH H[SOLFDWLYH SULQFLSDOH PHVXUpH SDU OHV FRQGLWLRQV GH
YLH GHV HQIDQWV HW OH GHX[LqPH PRGqOH SUpVHQWH OHV HIIHWV QHWV GH FHWWH YDULDEOH ORUVTX¶RQ SUHQG
HQ FRPSWH OHV HIIHWV GHV DXWUHV YDULDEOHV VXVFHSWLEOHV G¶LQIOXHQFHU GH PDQLqUH VLJQLILFDWLYH OHV
FRPSRUWHPHQWV VH[XHOV GHV MHXQHV LQGpSHQGDPPHQW GX QLYHDX GH YLH� 6RQW DLQVL XWLOLVpV GDQV
FHWWH DQDO\VH� RXWUH OD YDULDEOH SULQFLSDOH GpILQLVVDQW OD SRVLWLRQ VRFLR�pFRQRPLTXH GH FKDTXH
SHUVRQQH HQTXrWpH� O¶kJH� OH VH[H� OH VWDWXW PDWULPRQLDO� O¶H[SpULHQFH HQ PDWLqUH GH IpFRQGLWp�
O¶DSSDUWHQDQFH j XQH DVVRFLDWLRQ� OD SDUWLFLSDWLRQ j GHV DFWLYLWpV GH ORLVLU� O¶LPSRUWDQFH DWWDFKpH
j O¶RSLQLRQ G¶DXWUXL VXU OHV FRPSRUWHPHQWV VH[XHOV� O¶HVWLPH GH VRL HW OD FRQQDLVVDQFH GX 6LGD�
/HV UpVXOWDWV GH FHV DQDO\VHV ILJXUHQW GDQV OHV WDEOHDX � HW ��

&HV UpVXOWDWV PRQWUHQW TXH GDQV OHV YLOOHV GH OD &{WH G¶,YRLUH UHWHQXHV SRXU FHWWH HQTXrWH�
WRXWHV FKRVHV pWDQW pJDOHV SDU DLOOHXUV� OH IDLW GH YLYUH GDQV GHV FRQGLWLRQV VRFLR�pFRQRPLTXHV
GLIILFLOHV DXJPHQWH GH PDQLqUH VLJQLILFDWLYH OHV ULVTXHV FKH] OHV MHXQHV GH ����� DQV G¶DYRLU GHV
UDSSRUWV VH[XHOV HW GH OHV SRXUVXLYUH DYHF SOXVLHXUV SDUWHQDLUHV� 3RXU OH SUHPLHU PRGqOH GDQV
OHTXHO OD YDULDEOH GpFULYDQW OH VWDWXW VRFLR�pFRQRPLTXH HVW OD VHXOH SULVH HQ FRPSWH OHV HQIDQWV GH
FRQGLWLRQV VRFLDOHV SUpFDLUHV SDUDLVVHQW SOXV VXVFHSWLEOHV TXH OHXUV KRPRORJXHV D\DQW GHV
FRQGLWLRQV VRFLDOHV PHLOOHXUHV G¶DYRLU HX GHV UDSSRUWV VH[XHOV �25 ��� SRXU OD FDWpJRULH
PR\HQQH� HW GH OHV DYRLU SRXUVXLYL DYHF SOXVLHXUV SDUWHQDLUHV �25 ��� SRXU OD FDWpJRULH GLIILFLOH��
&HV HIIHWV VRQW UHVSHFWLYHPHQW VLJQLILFDWLIV DX[ VHXLOV GH �� SRXU O¶HQWUpH HQ YLH VH[XHOOH HW GH
��� SRXU OH IDLW G¶DYRLU HX SOXVLHXUV SDUWHQDLUHV VH[XHOV� (Q FRQWU{ODQW O¶HIIHW G¶DXWUHV YDULDEOHV
VRFLR�GpPRJUDSKLTXHV VXVFHSWLEOHV G¶LQIOXHQFHU VLJQLILFDWLYHPHQW OHV SUDWLTXHV VH[XHOOHV GHV
HQIDQWV� LO VH GpJDJH GX PRGqOH � XQ HIIHW QHW GX VWDWXW VRFLDO GHV MHXQHV TXL VH WUDGXLW SDU OH IDLW
TXH FHX[ TXL YLYHQW GDQV GHV FRQGLWLRQV H[WUrPHPHQW GLIILFLOHV RQW ��� IRLV SOXV GH ULVTXHV TXH OHV
DXWUHV G¶DYRLU GHV UDSSRUWV VH[XHOV DYHF SOXVLHXUV SDUWHQDLUHV �S�������

/HV HIIHWV GHV DXWUHV YDULDEOHV LQGpSHQGDQWHV HVWLPpV j SDUWLU GHV UpJUHVVLRQV ORJLVWLTXHV
PXOWLYDULpHV ODLVVHQW DSSDUDvWUH pJDOHPHQW TX
rWUH JDUoRQ RX ILOOH Q¶D DXFXQ HIIHW VXU O¶HQWUpH HQ YLH
VH[XHOOH GHV MHXQHV HW TXH OH IDLW G¶DYRLU XQH DFWLYLWp GH ORLVLU RX GH QH SDV SUDWLTXHU GH UHOLJLRQ VRQW
pJDOHPHQW GHV IDFWHXUV LPSRUWDQWV GH O¶HQWUpH HQ YLH VH[XHOOH FKH] OHV MHXQHV� 2Q FRQVWDWH TX¶DX
VHXLO GH �� �S������� FHX[ TXL GpFODUHQW Q¶DYRLU DXFXQH DFWLYLWp GH ORLVLU RQW PRLQV GH FKDQFH ������
G¶DYRLU HQWUHWHQX GHV UDSSRUWV VH[XHOV DYHF XQH DXWUH SHUVRQQH TXH OHV MHXQHV D\DQW GpFODUpV
V¶DGRQQHU j FH W\SH G¶DFWLYLWpV� 3RXU FHX[ TXL RQW GLW QH SDV SUDWLTXHU GH UHOLJLRQ� LO HVW GH ����
WUDGXLVDQW OH IDLW TX¶LOV FRXUHQW VLJQLILFDWLYHPHQW �S������ SOXV GH ULVTXH G¶DYRLU GHV UDSSRUWV
VH[XHOV TXH OHV MHXQHV TXL SUDWLTXHQW XQH GHV UHOLJLRQV FKUpWLHQQH HW PXVXOPDQH� 2QQRWH FHSHQGDQW
TX¶DXFXQ GH FHV IDFWHXUV� TX¶LO V¶DJLVVH GH O¶DSSDUWHQDQFH j XQ FOXE RX j XQH DVVRFLDWLRQ GH MHXQHV�
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GH O¶LPSRUWDQFH DFFRUGpH j O¶RSLQLRQ GHV DXWUHV� GH O¶HVWLPH GH VRL RX GH OD UHOLJLRQ� Q¶HVW DVVRFLp GH
PDQLqUH WUqV VLJQLILFDWLYH j OD FRQGXLWH GH UHODWLRQV VH[XHOOHV PXOWLSDUWHQDULDOHV� 6HXO OH VH[H GX
MHXQH HVW VLJQLILFDWLYHPHQW �S����� DVVRFLp DX IDLW G¶DYRLU GHV UDSSRUWV VH[XHOV DYHF SOXVLHXUV
SDUWHQDLUHV� OH UDSSRUW GH FKDQFH V¶pWDEOLVVDQW j ���� SRXU OHV ILOOHV�

7$%/($8 � � 5$332576'(&+$1&('( /¶$1$/<6('(5e*5(66,21/2*,67,48( 685 /¶(175e((19,(
6(;8(//((7 /( )$,7 '¶$92,5'(65$3325766(;8(/6 $9(&3/86,(856 3$57(1$,5(6'e&/$5e6 3$5
/(6 -(81(6&,7$',16'(6 35,1&,3$/(6 9,//(6'(/$&Ð7('¶,92,5(� (148Ç7( © -(81(6ª� 6)36� �����

(QWUpH HQ YLH VH[XHOOH
0XOWLSDUWHQDULDW DX

FRXUV GHV WURLV GHUQLHUV
PRLV9DULDEOHV LQGpSHQGDQWH

0RGqOH , 0RGqOH ,, 0RGqOH , 0RGqOH ,,

&RQGLWLRQ GH YLH �&RQGLWLRQ PHLOOHXUH�
&RQGLWLRQ PR\HQQH ������ ������ ������ ������
&RQGLWLRQ GLIILFLOH ������ ������ ������ ������

ÆJH ��� DQV�

�� ������ ������
�� ������ ������
�� ������ ������

6H[H �0DVFXOLQ�

)pPLQLQ ������ ������
$ GpMj HX GHV HQIDQWV �2XL�

1¶D HX DXFXQ HQIDQW ������ ������
6WDWXW PDWULPRQLDO �'pMj HQWUpH HQ XQLRQ�

1¶D MDPDLV FRQWUDFWp G¶XQLRQ ������ ������
1RQ ������ ������

$FWLYLWp GH ORLVLU KDELWXHOOH �D XQH DFWLYLWp GH ORLVLU�

1¶D DXFXQH DFWLYLWp GH ORLVLU ������ ������
,PSRUWDQFH DWWDFKpH j O¶RSLQLRQ G¶DXWUXL VXU OHV FRPSRUWHPHQWV VH[XHOV �$XFXQH�

3HX G¶LPSRUWDQFH ������ ������
0R\HQQH LPSRUWDQFH ������ ������
*UDQGH LPSRUWDQFH ������ ������

5HOLJLRQ �&KUpWLHQ�

0XVXOPDQ ������ ������
6DQV UHOLJLRQ ������ ������

(VWLPH GH VRL � (VW�FH TX¶LO YRXV DUULYH GH SHQVHU TXH YRXV DYH] TXHOTXHV ERQQHV TXDOLWpV �VRXYHQW�
5DUHPHQW ������ ������
-DPDLV ������ ������
1H VDLW SDV ������ �����

&RQQDLVVDQFH GX VLGD �2XL�

1RQ ������ ������

&RQVWDQWH �%� ������� ������ ������� �������
�� ORJ GH YUDLVVHPEODQFH �������� ������ ������� �������
&KL�FDUUp GX PRGqOH ����� ������� ����� ������
1RPEUH GH GHJUp GH OLEHUWp � �� � ��

 6LJQLILFDWLI j �� �   6LJQLILFDWLI j ��  6LJQLILFDWLI j ��� � QV 1RQ VLJQLILFDWLI



��� (1)$1776 '¶$8-285'¶+8, ± ',9(56,7e '(6 &217(;7(6 ± 3/85$/,7e '(6 3$5&2856

9�5pI� � 6pDQFH �� 7DOQDQ 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

7$%/($8� � 5$332576'(&+$1&('( /¶$1$/<6('(5e*5(66,21/2*,67,48(685/¶87,/,6$7,21'8
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8WLOLVDWLRQ G¶XQ
SUpVHUYDWLI j XQ PRPHQW

TXHOFRQTXH

8WLOLVDWLRQ G¶XQ
SUpVHUYDWLI DX GHUQLHU

UDSSRUW VH[XHO9DULDEOHV LQGpSHQGDQWHV

0RGqOH , 0RGqOH ,, 0RGqOH , 0RGqOH ,,

&RQGLWLRQ GH YLH �&RQGLWLRQ PHLOOHXUH�
&RQGLWLRQ PR\HQQH ������ ������ ������ ������
&RQGLWLRQ GLIILFLOH ������ ������ ������ ������

ÆJH ��� DQV�
�� ������ ������
�� ������ ������
�� ������ ������

6H[H �0DVFXOLQ�

)pPLQLQ ������ ������
$ GpMj HX GHV HQIDQWV �2XL�
1¶D HX DXFXQ HQIDQW ������ ������

6WDWXW PDWULPRQLDO �'pMj HQWUpH HQ XQLRQ�

1¶D MDPDLV FRQWUDFWp G¶XQLRQ ������ ������
0HPEUH G¶XQH RX SOXVLHXUV DVVRFLDWLRQV �2XL�
1RQ ������ ������

$FWLYLWp GH ORLVLU KDELWXHOOH �D XQH DFWLYLWp GH ORLVLU�

1¶D DXFXQH DFWLYLWp GH ORLVLU ������ ������
,PSRUWDQFH DWWDFKpH j O¶RSLQLRQ G¶DXWUXL VXU OHV FRPSRUWHPHQWV VH[XHOV �$XFXQH�
3HX G¶LPSRUWDQFH ������ ������
0R\HQQH LPSRUWDQFH ������ ������
*UDQGH LPSRUWDQFH ������ ������

5HOLJLRQ �&KUpWLHQ�

0XVXOPDQ ������ ������
6DQV UHOLJLRQ ������ ������

(VWLPH GH VRL � (VW�FH TX¶LO YRXV DUULYH GH SHQVHU TXH YRXV DYH] TXHOTXHV ERQQHV TXDOLWpV �VRXYHQW�
5DUHPHQW ������ ������
-DPDLV ������ ������
1H VDLW SDV ������� ��������

&RQQDLVVDQFH GX VLGD �2XL�
1RQ ������ ������

&RQVWDQWH �%� ������ ������ ������� ������
�� ORJ GH YUDLVVHPEODQFH ������� ������� ������� �������
&KL�FDUUp GX PRGqOH ������ ������ ����� ������
1RPEUH GH GHJUp GH OLEHUWp � �� � ��

 6LJQLILFDWLI j �� �   6LJQLILFDWLI j ��  6LJQLILFDWLI j ��� QV 1RQ VLJQLILFDWLI

/HV DQDO\VHV PXOWLYDULpHV IDLWHV SRXU O¶XWLOLVDWLRQ GX FRQGRP j XQ PRPHQW TXHOFRQTXH GH
OD YLH FRQILUPHQW O¶DVVRFLDWLRQ VLJQLILFDWLYH FRQVWDWpH SUpFpGHPPHQW HQWUH OH VWDWXW VRFLDO GHV
MHXQHV HW OHXUV SUDWLTXHV HQ PDWLqUH GH VH[XDOLWp� ,O DSSDUDvW QRWDPPHQW TXH FHX[ TXL YLYHQW
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GDQV GHV FRQGLWLRQV VRFLDOHV SUpFDLUHV VRQW VLJQLILFDWLYHPHQW PRLQV VXVFHSWLEOHV GH SURWpJHU
OHXUV UDSSRUWV VH[XHOV HQ D\DQW UHFRXUV DX FRQGRP� 'DQV OH PRGqOH EUXW� FHW HIIHW VH PDQLIHVWH
SDU XQ UDSSRUW GH FKDQFH GH O¶XWLOLVDWLRQ GX FRQGRP j XQ PRPHQW TXHOFRQTXH GH OD YLH
GH ��� SRXU OHV HQIDQWV YLYDQW GDQV GHV FRQGLWLRQV VRFLR�pFRQRPLTXHV PR\HQQHV HW GH ��� SRXU
FHX[ GH FRQGLWLRQV GLIILFLOHV� (Q UHYDQFKH� RQ REVHUYH� DXVVL ELHQ GDQV OH PRGqOH � TXH GDQV OH
PRGqOH �� GHV HIIHWV GLIIpUHQWV FRQFHUQDQW O¶XWLOLVDWLRQ GX FRQGRP ORUV GX GHUQLHU UDSSRUW
VH[XHO DYHF XQH VXVFHSWLELOLWp VLJQLILFDWLYHPHQW SOXV pOHYpH FKH] OHV MHXQHV GH IDPLOOHV GH
FRQGLWLRQ PR\HQQH G¶DYRLU UHFRXUX DX FRQGRP ORUV GX GHUQLHU UDSSRUW VH[XHO TXH FKH] OHV
DXWUHV� 'DQV OH SUHPLHU PRGqOH� OH UDSSRUW GH FKDQFH HVW GH ���� SRXU FHX[ GRQW OH VWDWXW VRFLR�
pFRQRPLTXH HVW PR\HQ HW GDQV OH VHFRQG PRGqOH� LO HVW GH O����

/HV GRQQpHV PRQWUHQW TXH FHUWDLQHV YDULDEOHV SV\FKRVRFLDOHV HW VRFLR�FXOWXUHOOHV RQW XQH
DVVRFLDWLRQ VLJQLILFDWLYH DYHF O¶XWLOLVDWLRQ GX FRQGRP SDU OHV MHXQHV ORUV GHV UDSSRUWV VH[XHOV�
/H UDSSRUW GH FKDQFH GH O¶XWLOLVDWLRQ GX FRQGRP j XQ PRPHQW TXHOFRQTXH SRXU OHV MHXQHV
DSSDUWHQDQW j XQH RX SOXVLHXUV DVVRFLDWLRQV V¶pOqYH j ��� SRXU FHX[ TXL RQW UpSRQGX GH PDQLqUH
QpJDWLYH j FHWWH TXHVWLRQ �S������� HW j ���� SRXU FHX[ TXL RQW GLW QH MDPDLV UHFRQQDvWUH
TXHOTXHV ERQQHV TXDOLWpV HQ HX[ �S������ &¶HVW DXVVL OH FDV SRXU OD UHOLJLRQ HW LO DSSDUDvW TXH OHV
HQIDQWV SUDWLTXDQW OD UHOLJLRQ PXVXOPDQH RQW PRLQV GH FKDQFH G¶DYRLU UHFRXUX DX FRQGRP GDQV
OHXU YLH TXH FHX[ TXL VH UpFODPHQW G¶XQH GHV UHOLJLRQV FKUpWLHQQHV �25 ����� S������� (Q
GHKRUV GH FHV YDULDEOHV� OHV GRQQpHV Q¶LQGLTXHQW SDV VL OH IDLW GH SDUWLFLSHU j XQH DFWLYLWp GH
ORLVLU RX VL O¶LPSRUWDQFH DFFRUGpH j O¶RSLQLRQ GHV DXWUHV VXU OHV FRPSRUWHPHQWV VH[XHOV RQW XQ
HIIHW VLJQLILFDWLI VXU OH UHFRXUV DX FRQGRP ORUV GHV UDSSRUWV VH[XHOV� 1pDQPRLQV� QRXV
SURSRVRQV O¶K\SRWKqVH TXH VL OHV FRPSRUWHPHQWV VH[XHOV GH O¶HQIDQW QH VRQW SDV DSSUpFLpV SDU
VHV SURFKHV� LO ILQLW SDU VH VRXPHWWUH j OD SUHVVLRQ GHV DXWUHV HW j PRGLILHU VRQ FRPSRUWHPHQW
GDQV OH VHQV YRXOX SDU OHV DXWUHV� (Q FODLU� O¶LPSRUWDQFH DWWDFKpH j O¶RSLQLRQ GHV DXWUHV
PHPEUHV GH O¶HQWRXUDJH VXU OHV FRPSRUWHPHQWV VH[XHOV SHXW IDoRQQHU OD SHUFHSWLRQ TXH OH
MHXQH D GH OXL�PrPH HW VHV SUDWLTXHV HQ PDWLqUH GH VH[XDOLWp�

�� 'LVFXVVLRQ HW FRQFOXVLRQ

¬ O¶LPDJH G¶DXWUHV HQTXrWHV VXU OD VDQWp UHSURGXFWLYH� OHV GRQQpHV GH O¶HQTXrWH © MHXQHV ª
UpDOLVpH GDQV OHV SULQFLSDOHV YLOOHV GH OD &{WH G¶,YRLUH PRQWUHQW TXH GHV FRPSRUWHPHQWV VH[XHOV
j ULVTXH SHUVLVWHQW GDQV OH PLOLHX GHV MHXQHV� )DFH j OD GpJUDGDWLRQ FRQWLQXH GHV FRQGLWLRQV GH
YLH GHV PpQDJHV� RQ DVVLVWH GH SOXV HQ SOXV j XQH LQFDSDFLWp GH FHUWDLQV SDUHQWV j UpSRQGUH DX[
EHVRLQV GH OHXUV HQIDQWV� $YRLU GHV UDSSRUWV VH[XHOV j XQ kJH MHXQH HW GDQV GHV FRQGLWLRQV
G¶LQVpFXULWp HVW GHYHQXH FKRVH FRXUDQWH HQ $IULTXH VXEVDKDULHQQH HW GDQV SOXVLHXUV SD\V GX
PRQGH HQ GpYHORSSHPHQW� /HV DQDO\VHV IDLWHV GDQV FHW DUWLFOH RQW SHUPLV GH PHWWUH HQ pYLGHQFH
OD IUpTXHQFH GH FHV FRPSRUWHPHQWV VH[XHOV j ULVTXH HQ IRQFWLRQ GX VWDWXW VRFLR�pFRQRPLTXH GHV
MHXQHV GDQV WURLV JUDQGHV YLOOHV GH OD &{WH G¶,YRLUH� &HWWH LQpJDOLWp DX QLYHDX GHV FRQGLWLRQV GH
YLH VRFLR�pFRQRPLTXH GHV HQIDQWV D pWp PLVH HQ pYLGHQFH j O¶DLGH GH OD WHFKQLTXH GH O¶DQDO\VH
GH FODVVLILFDWLRQ PXOWLSOH� 7URLV FDWpJRULHV VRFLDOHV RQW DORUV pWp GpILQLHV HQ IRQFWLRQ GHV
FDUDFWpULVWLTXHV VRFLR�pFRQRPLTXHV GHV HQTXrWpV HW FHOOHV GH OHXUV SDUHQWV� 3RXU FKDFXQH GHV
FRPSRVDQWHV GX FRPSRUWHPHQW VH[XHO j ULVTXH REVHUYp FKH] OHV MHXQHV �OH PXOWLSDUWHQDULDW HW
O¶XWLOLVDWLRQ GX SUpVHUYDWLI j XQ PRPHQW TXHOFRQTXH HW DX GHUQLHU UDSSRUW VH[XHO�� GHX[ PRGqOHV
GH UpJUHVVLRQ ORJLVWLTXH PXOWLYDULpV RQW pWp pODERUpV HQ YXH G¶DSSUpFLHU OHV HIIHWV EUXWV HW QHWV
GX VWDWXW VRFLR�pFRQRPLTXH GHV HQTXrWpV� &HV DQDO\VHV FRQILUPHQW O¶K\SRWKqVH VHORQ ODTXHOOH
OHV FRQGLWLRQV GH YLH GHV HQIDQWV LQIOXHQFHQW OHXUV SUDWLTXHV VH[XHOOHV�

(Q FH TXL FRQFHUQH OD GHX[LqPH K\SRWKqVH� QRV DWWHQWHV VRQW FRQILUPpHV VDXI GDQV OH FDV
GH O¶XWLOLVDWLRQ GHV SUpVHUYDWLIV DX FRXUV GHV UDSSRUWV VH[XHOV� 'DQV FH GHUQLHU FDV� OD GLUHFWLRQ
GH OD UHODWLRQ Q¶HVW SDV UpJXOLqUH�

&RQFHUQDQW O¶XWLOLVDWLRQ GX SUpVHUYDWLI j XQ PRPHQW TXHOFRQTXH GH OD YLH VH[XHOOH�
O¶DQDO\VH ELYDULpH VXJJqUH TXH SOXV OHV FRQGLWLRQV GH YLH GHV HQIDQWV VRQW GpIDYRUDEOHV� SOXV LOV



��� (1)$1776 '¶$8-285'¶+8, ± ',9(56,7e '(6 &217(;7(6 ± 3/85$/,7e '(6 3$5&2856

9�5pI� � 6pDQFH �� 7DOQDQ 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

RQW WHQGDQFH j QH SDV SURWpJHU OHXUV UDSSRUWV VH[XHOV � PDLV HQ FRQWU{ODQW XQ FHUWDLQ QRPEUH GH
IDFWHXUV� RQ VH UHQG FRPSWH TXH OD FDWpJRULH GLWH j FRQGLWLRQ GH YLH PR\HQQH RX PRGHVWH HW
FHOOH j FRQGLWLRQ GH YLH PHLOOHXUH RQW GHV FRPSRUWHPHQWV VH[XHOV LGHQWLTXHV � OD FDWpJRULH
G¶HQIDQWV j FRQGLWLRQ GH YLH GLIILFLOH RX SUpFDLUH VH GLVWLQJXH GH FHOOHV�FL DYHF GHV FKDQFHV
UpGXLWHV GH SOXV ��� SDU UDSSRUW DX JURXSH OH SOXV IDYRULVp� &RQFHUQDQW O¶XWLOLVDWLRQ GX
SUpVHUYDWLI DX GHUQLHU UDSSRUW VH[XHO� O¶DQDO\VH ELYDULpH PRQWUH TXH OHV FRPSRUWHPHQWV VH[XHOV
GHV HQIDQWV VRQW KRPRJqQHV� PDLV O¶DQDO\VH PXOWLYDULpH UpYqOH TXH OD FDWpJRULH GH FRQGLWLRQ
PR\HQQH VH GLVWLQJXH VLJQLILFDWLYHPHQW GH OD SUHPLqUH �FRQGLWLRQV PHLOOHXUHV� FRPPH SOXV
VXVFHSWLEOH G¶XWLOLVHU OH FRQGRP ORUV GHV UDSSRUWV VH[XHOV�

&HWWH DEVHQFH GH UpJXODULWp GDQV OD GLUHFWLRQ GH OD UHODWLRQ HQWUH OHV FRQGLWLRQV GH YLH GHV
MHXQHV HW OHXU DWWLWXGH IDFH DX FRQGRP PRQWUH TXH OH UHFRXUV DX SUpVHUYDWLI QH UHSRVH SDV
SULQFLSDOHPHQW VXU OHV FRQGLWLRQV VRFLR�pFRQRPLTXHV HW PDWpULHOOHV GHV LQGLYLGXV� ,O HVW
SUREDEOH TXH OHV UHSUpVHQWDWLRQV DX VXMHW GHV UDSSRUWV HQWUH SDUWHQDLUHV HW FHUWDLQHV UXPHXUV
QpJDWLYHV HQWRXUDQW FH SURGXLW VRLHQW SOXV GpWHUPLQDQWHV� 'HV HQWUHWLHQV GLULJpV DXSUqV GHV
MHXQHV KRPPHV GX VXG�HVW LYRLULHQ UpDOLVpV GDQV OH FDGUH G¶XQH pWXGH UpFHQWH RQW UpYpOp TXH OH
SUpVHUYDWLI Q¶HVW XWLOLVp OH SOXV VRXYHQW TX¶DX PRPHQW R� VH QRXH XQH QRXYHOOH UHODWLRQ �$QRK
������ /RUVTXH OD UHODWLRQ SHUGXUH� VRQ XWLOLVDWLRQ SHXW rWUH PDO SHUoXH SDUFH TXH V\QRQ\PH
G¶XQ PDQTXH GH FRQILDQFH� (Q SOXV� OHV UpVHDX[ LQIRUPHOV GH FRPPXQLFDWLRQ HQWUHWLHQQHQW XQH
UXPHXU VHORQ ODTXHOOH OHV KRPPHV UHIXVHUDLHQW OHV JURVVHVVHV LVVXHV GH O¶pFKHF GX SUpVHUYDWLI�
FH TXL SRXVVH OHV MHXQHV ILOOHV j UHIXVHU O¶XWLOLVDWLRQ GX SUpVHUYDWLI� &HWWH UXPHXU D pWp FLWpH
DXVVL ELHQ GDQV OHV HQTXrWHV LQGLYLGXHOOHV DXSUqV GHV IHPPHV TXH GDQV OHV HQWUHWLHQV GLULJpV GH
JURXSHV DXSUqV GHV MHXQHV KRPPHV�

6¶DJLVVDQW GHV DXWUHV DVSHFWV GHV FRPSRUWHPHQWV VH[XHOV GHV MHXQHV� LO DSSDUDvW TXH O¶HQWUpH
HQ YLH VH[XHOOH VH IDLW GH PDQLqUH SOXV SUpFRFH GDQV OHV FRXFKHV VRFLDOHV GpIDYRULVpHV HW OD
VXVFHSWLELOLWp G¶DYRLU GHV UDSSRUWV VH[XHOV DYHF SOXVLHXUV SDUWHQDLUHV HVW SOXV pOHYpH SRXU FHV
MHXQHV TXH SRXU FHX[ YLYDQW GDQV GHV FRQGLWLRQV VRFLR�pFRQRPLTXHV PHLOOHXUHV� 2Q SHXW GRQF
SHQVHU TX¶LO V¶DJLW Oj GH GHX[ DVSHFWV GHV FRPSRUWHPHQWV VH[XHOV j ULVTXH TXL RQW GHV UDFLQHV GDQV
OHV FRQVLGpUDWLRQV pFRQRPLTXHV� &HV UpVXOWDWV SHXYHQW rWUH LQVFULWV GDQV XQ PRGqOH GH
FRPSRUWHPHQW VH[XHO IRQGp VXU OH SULQFLSH GH O¶DGDSWDWLRQ UDWLRQQHOOH� 6HORQ FH PRGqOH� FHUWDLQHV
SHUVRQQHV� GX IDLW GH OHXU SDXYUHWp� SHXYHQW FKRLVLU GH V¶HQJDJHU GDQV GHV UHODWLRQV VH[XHOOHV HQ
YXH GH UpVRXGUH XQ SUREOqPH G¶RUGUH pFRQRPLTXH RX VRFLDO� /HV IHPPHV HQWUHWLHQQHQW DLQVL GHV
UDSSRUWV VH[XHOV DYHF OHV KRPPHV GDQV OH EXW G¶REWHQLU GH O¶DUJHQW� GHV FDGHDX[ RX GLYHUVHV
DXWUHV IDYHXUV HQ pFKDQJH �&KHUOLQ HW DO�� ������ &H IDFWHXU MRXH HQ &{WH G¶,YRLUH G¶DXWDQW SOXV
TXH OD UpFHVVLRQ pFRQRPLTXH HQ FRXUV GHSXLV OHV DQQpHV ���� HW OD GpJUDGDWLRQ GHV FRQGLWLRQV GH
YLH HQ YLOOH FRPPH j OD FDPSDJQH RQW UHQGX OHV SRSXODWLRQV YXOQpUDEOHV� /HV DGROHVFHQWHV TXL RQW
EHVRLQ GH SD\HU OHXUV pWXGHV VRQW SDUWLFXOLqUHPHQW YXOQpUDEOHV�

7RXWHIRLV� LO QH IDXW SDV RXEOLHU OH SRLGV GHV FRXWXPHV HW OD PRGHUQLVDWLRQ VRFLDOH WRXW
SDUWLFXOLqUHPHQW HQ FH TXL FRQFHUQH OD SUpFRFLWp GHV UDSSRUWV VH[XHOV FKH] OHV ILOOHV� (Q HIIHW� OD
SUpFRFLWp GH OD VH[XDOLWp FKH] OHV IHPPHV V¶H[SOLTXH DXVVL SDU OD FRXWXPH GX PDULDJH SUpFRFH
GHV ILOOHV DLQVL TXH SDU OD WROpUDQFH GHV DFWLYLWpV VH[XHOOHV SUp�FRQMXJDOHV� &HV DFWLYLWpV VHUDLHQW
ODUJHPHQW WROpUpHV GHSXLV WRXMRXUV GDQV OHV VRFLpWpV DQLPLVWHV RX FKULVWLDQLVpHV� (W GDQV OHV
VRFLpWpV LVODPLVpHV TXL WUDGLWLRQQHOOHPHQW Q
DFFHSWHQW OHV UDSSRUWV VH[XHOV TXH GDQV FDGUH GX
PDULDJH� LO \ D HX XQ DIIDLEOLVVHPHQW GX FRQWU{OH VRFLDO�

/HV UpVXOWDWV GH QRWUH DQDO\VH RQW GHV FRQVpTXHQFHV LPSRUWDQWHV SRXU OD GpILQLWLRQ GX FDGUH
ORJLTXH GHV LQWHUYHQWLRQV HQ PDWLqUH GH VDQWp VH[XHOOH HW UHSURGXFWLYH� ,OV VXJJqUHQW TXH FH FDGUH
SUHQQH HQ FRPSWH GHV DFWLYLWpV G¶RUGUH pFRQRPLTXH FRPPH FHOOHV YLVDQW j UpGXLUH OD SDXYUHWp�
PDLV TX¶LO LQWqJUH pJDOHPHQW GHV VWUDWpJLHV GH FRPPXQLFDWLRQ SRXU FKDQJHU OHV FRPSRUWHPHQWV�



,1e*$/,7e6 62&,$/(6 (7 &203257(0(176 6(;8(/6 ¬ 5,648( (1 0,/,(8 85%$,1 ,92,5,(1 ���

9�5pI� � 6pDQFH �� 7DOQDQ 'HUQLqUH LPSUHVVLRQ OH �������� �����

0LVH HQ SDJHV � 3�$�2� $VVLVWDQFH � ����� 1HXLOO\ VXU 0DUQH � 7pO� � �� ���� �� �� �� ��

6LWH ,QWHUQHW HW (�0DLO j O¶DGUHVVH KWWS���ZZZ�SDR�DVVLVWDQFH�IU

%,%/,2*5$3+,(

$12+ $�� ����� /¶pPHUJHQFH GH OD SODQLILFDWLRQ IDPLOLDOH HQ &{WH G¶,YRLUH� 7KqVH GH 'RFWRUDW HQ
GpPRJUDSKLH� 8QLYHUVLWp GH 3DULV ; 1DQWHUUH� 8)5 66$� )RUPDWLRQ GRFWRUDOH GH VRFLRORJLH
HW GH GpPRJUDSKLH GHV VRFLpWpV FRQWHPSRUDLQHV� 3DULV� ��� S� � DQQH[H�

&+(5/,1� $� DQG 5,/(<� 1� ����� $GROHVFHQW )HUWLOLW\ � $Q (PHUJLQJ ,VVXH LQ 6XE�6DKDUDQ
$IULFD� � 3+1 7HFKQLFDO 1RWH ������ :DVKLQJWRQ� '& � %DQTXH 0RQGLDOH�

',23 1$),66$728 -�� ����� /D IpFRQGLWp GHV DGROHVFHQWV DX 6pQpJDO� 8(3$� 3URJUDPPH GH
SHWLWH VXEYHQWLRQ SRXU OD UHFKHUFKH HQ SRSXODWLRQ HW GpYHORSSHPHQW� 5DSSRUW GH V\QWKqVH�
1XPpUR �� ± 0DUV ����� ��S�

)$0,/< +($/7+ ,17(51$7,21$/ �)+,�� ����� $QDO\VH VLWXDWLRQQHOOH GHV VRLQV HW SULVH HQ
FKDUJH GX 9,+�6,'$ HW GHV LQIHFWLRQV VH[XHOOHPHQW WUDQVPLVVLEOHV HQ &{WH G¶,YRLUH�
3URMHW 6DQWp )DPLOLDOH HW 3UpYHQWLRQ GX 6LGD�

*8(<( 0�� &$67/( 6�� .21$7e 0� .�� ����� 0RPHQWV GHV SUHPLHUV UDSSRUWV VH[XHOV GHV
DGROHVFHQWV GX 0DOL HW LPSOLFDWLRQV SRXU OD SUDWLTXH FRQWUDFHSWLYH� 3HUVSHFWLYHV
,QWHUQDWLRQDOHV SRXU OH 3ODQQLQJ )DPLOLDO� 1XPpUR VSpFLDO GH ����� SS� ����

,167,787 1$7,21$/ '( /$ 67$7,67,48( >&{WH G¶,YRLUH@ HW 25& 0DFUR� ����� (QTXrWH
GpPRJUDSKLTXH HW GH VDQWp� &{WH G¶,YRLUH �������� &DOYHUWRQ� 0DU\ODQG� 86$ � ,QVWLWXW
1DWLRQDO GH OD 6WDWLVWLTXH HW 25& 0DFUR�

5:(1*( 0� ����� &RPSRUWHPHQWV VH[XHOV j ULVTXHV SDUPL OHV MHXQHV GH %DPHQGD� DX &DPHURXQ�
3HUVSHFWLYHV ,QWHUQDWLRQDOHV SRXU OH 3ODQQLQJ )DPLOLDO� 1XPpUR VSpFLDO GH����� SS� ������

=$128 HW DO� ����� &RQQDLVVDQFH� DWWLWXGHV HW FRPSRUWHPHQWV HQ PDWLqUH G¶,67�9,+�6,'$
FKH] OHV MHXQHV GX PLOLHX XUEDLQ HQ &{WH G¶,YRLUH � 5DSSRUW G¶HQTXrWH� 8VDLG� (QVHD�
-RKQV +RSNLQV� $ELGMDQ�
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/D�VDQWp�GHV�HQIDQWV�GH�PqUHV�DGROHVFHQWHV�HQ�PLOLHX�XUEDLQ
GDQV�WURLV�SD\V�HQ�$IULTXH�GH�O·2XHVW�HW�GX�FHQWUH

$� 0� 5DFKHOOH '-$1*21(� $JEHVVL $028=28� 6HWKVRQ .$66(*1(�

2� %DVLOH 7$0%$6+(
 6)36�7XODQH 8QLYHUVLW\� $ELGMDQ� &{WH G¶,YRLUH
 -RKQV +RSNLQV %ORRPEHUJ 6FKRRO RI 3XEOLF +HDOWK
 36,�72*2� /RPp� 7RJR
 6)36� 7XODQH 8QLYHUVLW\� 1HZ 2UOHDQV� 86$

,QWURGXFWLRQ

/¶$IULTXH DX 6XG GX 6DKDUD HVW O¶XQH GHV SDUWLHV GX PRQGH R� OHV QLYHDX[ GH PRUELGLWp HW
GH PRUWDOLWp LQIDQWR�MXYpQLOH UHVWHQW OHV SOXV pOHYpV� &HV QLYHDX[ VRQW HQFRUH SOXV pOHYpV FKH]
OHV HQIDQWV QpV GH PqUHV DGROHVFHQWHV� 'DQV OH EXW GH UpGXLUH FHWWH PRUWDOLWp HW PRUELGLWp
LQIDQWR�MXYHQLOH� O¶LQWpUrW V¶HVW SRUWp VXU OD SUpYHQWLRQ GH OD IpFRQGLWp SUpFRFH j WUDYHUV GHV
SURJUDPPHV GH VHQVLELOLVDWLRQ HW G¶pGXFDWLRQ RUJDQLVpV j O¶LQWHQWLRQ GHV MHXQHV DGROHVFHQWV�

/HV UpVXOWDWV HQFRXUDJHDQWV SURGXLWV SDU FHV SURJUDPPHV QH VRQW FHSHQGDQW SDV HQFRUH
VXIILVDQWV SRXU PRGLILHU OH QLYHDX GH SULRULWp DFFRUGp j OD IpFRQGLWp GHV DGROHVFHQWHV HQ
$IULTXH VXE�6DKDULHQQH� /D IpFRQGLWp SUpFRFH HW QRQ GpVLUpH GHPHXUH QRQ QpJOLJHDEOH GDQV OHV
SD\V GH FHWWH VRXV�UpJLRQ� $X 7RJR� SDU H[HPSOH� O¶HQTXrWH GpPRJUDSKLTXH HW GH VDQWp �('6�
UpDOLVpH HQ ���� D PRQWUp TXH SUqV G¶XQ FLQTXLqPH GHV ILOOHV GH ����� DQV VRQW PqUHV RX GpMj
HQFHLQWHV G¶XQ SUHPLHU HQIDQW� /HV DGROHVFHQWHV SDUWLFLSHQW DLQVL SRXU SUqV GH �� j OD IpFRQGLWp
WRWDOH HQ ���� GDQV FH SD\V �('67� ������ &HWWH FRQWULEXWLRQ HVW QHWWHPHQW SOXV pOHYpH DX
%XUNLQD )DVR ����� �('6%)� ��������� DX &DPHURXQ ����� �('6&� ������ HW SURFKH GH FHOOH
REVHUYpH HQ &{WH G¶,YRLUH ���� �('6&,� ��������� &HV QLYHDX[ UHODWLYHPHQW pOHYpV GH OD
IpFRQGLWp GHV DGROHVFHQWHV VRQW OH IUXLW HQ SDUWLH G¶XQH DFWLYLWp VH[XHOOH SUpFRFH HW QRQ
SURWpJpH� HW GH O¶HQWUpH SUpFRFH HQ XQLRQ�

,O GHYLHQW GRQF LPSpUDWLI TXH OHV SURJUDPPHV QH V¶LQWpUHVVHQW SOXV VHXOHPHQW j OD
SUpYHQWLRQ GHV ULVTXHV GH JURVVHVVHV SUpFRFHV HW QRQ GpVLUpHV PDLV DXVVL j O¶pGXFDWLRQ GHV
PqUHV DGROHVFHQWHV HQ PDWLqUH GH SULVH HQ FKDUJH GH OHXUV HQIDQWV� $ILQ GH PLHX[ RULHQWHU FHV
SURJUDPPHV� LO HVW XWLOH G¶H[DPLQHU GDQV TXHOOH PHVXUH OD VDQWp GHV HQIDQWV QpV GH PqUHV
DGROHVFHQWHV GLIIqUH GH FHOOH GHV HQIDQWV GH PqUHV MHXQHV RX GH PqUHV DGXOWHV� &¶HVW O¶REMHFWLI
TXH VH IL[H FHW DUWLFOH TXL H[DPLQH OD SUpYDOHQFH GH OD GLDUUKpH HW GHV LQIHFWLRQV UHVSLUDWRLUHV�
DLQVL TXH OH UHFRXUV WKpUDSHXWLTXH HW O
pWDW QXWULWLRQQHO GHV HQIDQWV QpV GH PqUHV GH PRLQV GH
�� DQV� ����� DQV HW ����� DQV DX 7RJR� DX %XUNLQD )DVR HW DX &DPHURXQ�

&HW DUWLFOH HVW VWUXFWXUp HQ WURLV SRLQWV� /H SUHPLHU SUpVHQWH OH FRQWH[WH HW OD PpWKRGRORJLH
GH O¶pWXGH� /H VHFRQG TXL SUpVHQWH OHV UpVXOWDWV GH O¶pWXGH FRPSUHQG GHX[ VHFWLRQV � OD SUHPLqUH
H[DPLQH OD SUpYDOHQFH GH OD GLDUUKpH HW GHV LQIHFWLRQV UHVSLUDWRLUHV SDUPL OHV HQIDQWV HW OH
UHFRXUV WKpUDSHXWLTXH GHV PqUHV HQ FDV GH GLDUUKpH� WDQGLV TXH OD VHFRQGH DQDO\VH OH UHWDUG GH
FURLVVDQFH HW O¶LQVXIILVDQFH SRQGpUDOH GHV HQIDQWV QpV GH PqUHV DSSDUWHQDQW DX[ WURLV JURXSHV
VRXV H[DPHQ� /D GLVFXVVLRQ GHV UpVXOWDWV HW OHV UHFRPPDQGDWLRQV TXL V¶HQ GpJDJHQW IRQW O¶REMHW
GX WURLVLqPH SRLQW GH O¶pWXGH�

�� )pFRQGLWp SUpFRFH HW VDQWp GHV HQIDQWV

/¶DGROHVFHQFH HVW OD SpULRGH WUDQVLWRLUH HQWUH O¶HQIDQFH HW O¶kJH DGXOWH� (OOH HVW PDUTXpH
SDU O¶DSSUHQWLVVDJH GH OD YLH HQ JpQpUDO HW GH OD YLH UHSURGXFWLYH HQ SDUWLFXOLHU� &¶HVW DLQVL TXH
OD &RQIpUHQFH ,QWHUQDWLRQDOH VXU OD 3RSXODWLRQ HW OH GpYHORSSHPHQW �&,3'� GX &DLUH �eJ\SWH� D
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FRQVDFUp XQH DWWHQWLRQ SDUWLFXOLqUH j OD VDQWp UHSURGXFWLYH GHV DGROHVFHQWV HW MHXQHV DGXOWHV�
FRQVLGpUpH GpVRUPDLV FRPPH XQH FRPSRVDQWH HVVHQWLHOOH GH OD VDQWp GH OD UHSURGXFWLRQ HQ
JpQpUDO� /D VDQWp UHSURGXFWLYH GHV DGROHVFHQWV UHYrW GHX[ DVSHFWV SULQFLSDX[� 8Q DVSHFW GH
SUpYHQWLRQ TXL FRQFHUQH WRXWHV OHV LQWHUYHQWLRQV YLVDQW j SHUPHWWUH DX[ MHXQHV GH SUpVHUYHU OHXU
VDQWp VH[XHOOH HW UHSURGXFWLYH� HW XQ DVSHFW GH SULVH HQ FKDUJH GHV FRQVpTXHQFHV �SDU H[HPSOH
OD PDWHUQLWp SUpFRFH� GHV FRPSRUWHPHQWV j ULVTXH GHV DGROHVFHQWV HW MHXQHV DGXOWHV�

/D IpFRQGLWp SUpFRFH D VRXYHQW XQ HIIHW QpJDWLI VXU OD VDQWp GHV PqUHV HW GHV HQIDQWV HW OH
ULVTXH GH PRUELGLWp HW GH PRUWDOLWp HVW QHWWHPHQW SOXV pOHYp FKH] OHV HQIDQWV QpV GH PqUHV
DGROHVFHQWHV RX MHXQHV DGXOWHV� '¶DSUqV OHV GHUQLqUHV HQTXrWHV GpPRJUDSKLTXHV HW GH VDQWp
UpDOLVpHV GDQV OD SOXSDUW GHV SD\V GH O¶$IULTXH GH O¶2XHVW HW GX &HQWUH� OHV ULVTXHV GH PRUWDOLWp
LQIDQWLOH RX LQIDQWR�MXYpQLOH OHV SOXV pOHYpV VRQW REVHUYpV FKH] OHV HQIDQWV QpV GH PqUHV kJpHV
GH PRLQV GH �� DQV �('6&� ���� � ('6&,� ������� HW ('6%)� ��������� &HV MHXQHV PqUHV�
TXL FRQWULEXHQW SRXU XQH SDUW UHODWLYHPHQW LPSRUWDQWH �HVWLPpH DX PRLQV j ���� j OD IpFRQGLWp
WRWDOH GDQV FHV SD\V� QH PDvWULVHQW SDV VXIILVDPPHQW OHV GLIIpUHQWHV UHFRPPDQGDWLRQV HQ
PDWLqUH GH YDFFLQDWLRQ� GH PpGLFDWLRQ HW GH QXWULWLRQ QL SRXU HOOHV�PrPHV QL SRXU OHV HQIDQWV�
3DU DLOOHXUV� SXLVTXH OHXUV FRQQDLVVDQFHV HQ PDWLqUH G¶K\JLqQH ODLVVHQW j GpVLUHU� OD
YXOQpUDELOLWp GH OHXUV HQIDQWV YLV�j�YLV GHV PDODGLHV LQIHFWLHXVHV RX SDUDVLWDLUHV� QRWDPPHQW OHV
GLDUUKpHV HW OHV PDODGLHV UHVSLUDWRLUHV� WHQG j DXJPHQWHU�

$XVVL ELHQ SRXU O¶DGXOWH TXH SRXU O¶HQIDQW� OD GLDUUKpH HVW VRXYHQW OLpH j ODPDXYDLVH TXDOLWp
GH O¶DOLPHQWDWLRQ� j XQH PDXYDLVH K\JLqQH DOLPHQWDLUH HW HQ SDUWLFXOLHU j OD FRQVRPPDWLRQ G¶XQH
HDX GH PDXYDLVH TXDOLWp �3URVW� ���� � 206� ���� � 206� ������ 'H PrPH� FHUWDLQHV pWXGHV
FRPPH FHOOHV PHQpHV SDU .DVVHJQH ������ DX 7RJR� RQW PRQWUp TXH OHV LQIHFWLRQV UHVSLUDWRLUHV
pWDLHQW OLpHV j OD PDXYDLVH TXDOLWp GX PLOLHX GH YLH HW FRQVWLWXDLHQW DYHF OD GLDUUKpH OHV SUHPLqUHV
FDXVHV GH GpFqV GDQV O¶HQIDQFH� 6HORQ OH 3URJUDPPH SRXU OH 'pYHORSSHPHQW GH OD SHWLWH HQIDQFH
DX 6pQpJDO ������� FHV GHX[ DIIHFWLRQV DJJUDYpHV SDU XQH IRUWH PDOQXWULWLRQ� VRQW LGHQWLILpV
FRPPH pWDQW OHV SULQFLSDOHV FDXVHV GH PRUELGLWp� /D GLDUUKpH� HQ SDUWLFXOLHU� FRQVWLWXH XQ IDFWHXU
IDYRULVDQW GH OD PDOQXWULWLRQ DYHF ODTXHOOH HOOH HQWUHWLHQW XQ FHUFOH YLFLHX[� RIIUDQW XQ WHUUDLQ
SURSLFH j OD VXUYHQXH GHV PDODGLHV LQIHFWLHXVHV RX SDUDVLWDLUHV� 8Q HQIDQW PDOQXWUL HVW HQ
VLWXDWLRQ GH IDLEOHVVH SK\VLTXH� VRQ V\VWqPH LPPXQLWDLUH HVW GDYDQWDJH IUDJLOLVp HW GRQF
YXOQpUDEOH DX[ PDODGLHV� /D PDOQXWULWLRQ HVW GH PDQLqUH JpQpUDOH DVVRFLpH j ��� GHV GpFqV
VXUYHQDQW GDQV O¶HQIDQFH �0DVX\�6WURREDQW� ������ /¶pWDW QXWULWLRQQHO� WRXW FRPPH OD SUpYDOHQFH
GHV GLDUUKpHV� GRQQH XQH LGpH GHV SUDWLTXHV DOLPHQWDLUHV� PDLV LO HVW pJDOHPHQW OLp j OD VLWXDWLRQ
pFRQRPLTXH GHV SDUHQWV �1WVDPH 2QGR� ������

2U� OHV ILOOHV DGROHVFHQWHV TXL VRQW GpMj PqUHV VRQW SOXV VXVFHSWLEOHV GH VH UHWURXYHU SDUPL
OHV SOXV SDXYUHV� PDvWULVDQW PDO RX SHX OHV FRPSRUWHPHQWV HQ PDWLqUH G¶DOLPHQWDWLRQ GHV
HQIDQWV� /HV HQIDQWV LVVXV GH FHV PqUHV VRQW GRQF H[SRVpV j GHV ULVTXHV pOHYpV GH PDODGLHV HW
GH GpFqV� 0DLV� GDQV OHV SD\V SDXYUHV� OD VDQWp GHV HQIDQWV LVVXV GH PqUHV DGROHVFHQWHV HVW�HOOH
SOXV SUpFDLUH TXH FHOOH GHV HQIDQWV LVVXV GHV PqUHV SOXV kJpHV " &¶HVW j FHWWH TXHVWLRQ TXH FHWWH
pWXGH YD WHQWHU GH UpSRQGUH�

��� 6RXUFH GHV GRQQpHV

/HV HQTXrWHV GpPRJUDSKLTXHV HW GH VDQWp GX 7RJR �('67� ������ GX &DPHURXQ �('6&�
����� HW GX %XUNLQD )DVR �('6%)� ���������� VHUYHQW GH VRXUFH GH GRQQpHV SRXU FHWWH pWXGH�
&HV HQTXrWHV� UHSUpVHQWDWLYHV DX QLYHDX QDWLRQDO� RQW pWp UpDOLVpHV VXU GHV pFKDQWLOORQV GH
IHPPHV kJpHV GH ����� DQV� VRLW � ��� DX 7RJR� � ��� DX %XUNLQD )DVR HW � ��� DX &DPHURXQ�
2XWUH OHV GRQQpHV GH FDUDFWqUH GpPRJUDSKLTXH� HOOHV RQW UHFXHLOOL GHV LQIRUPDWLRQV VXU OD VDQWp
GH OD PqUH HW GH O¶HQIDQW� &¶HVW FH GHUQLHU DVSHFW TXL FRQVWLWXH OH FHQWUH G¶LQWpUrW SRXU OD
SUpVHQWH pWXGH� TXL SRUWH HQ SDUWLFXOLHU VXU OHV HQIDQWV QpV DX FRXUV GHV WURLV GHUQLqUHV DQQpHV
D\DQW SUpFpGp O¶HQTXrWH GDQV FKDTXH SD\V�
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��� 0pWKRGH G·DQDO\VH

&HWWH pWXGH FLEOH SDUWLFXOLqUHPHQW OHV PqUHV DGROHVFHQWHV� 0DLV SRXU DWWHLQGUH QRV
REMHFWLIV GH FRPSDUDLVRQ HW G¶LGHQWLILFDWLRQ GHV JURXSHV G¶kJHV j ULVTXHV� QRXV WUDYDLOOHURQV VXU
OHV DGROHVFHQWHV� OHV MHXQHV HW OHV DGXOWHV�

/¶DGROHVFHQFH PDUTXH OD SpULRGH GH OD YLH G¶XQ LQGLYLGX TXL VpSDUH VRQ HQIDQFH GH VRQ
kJH DGXOWH� 3UHVTXH WRXWHV OHV pWXGHV TXDQWLWDWLYHV UDPqQHQW O¶DGROHVFHQFH j XQH FHUWDLQH
WUDQFKH G¶kJH LGHQWLILpH FRPPH FHOOH GXUDQW ODTXHOOH OD SOXSDUW GHV LQGLYLGXV FRQQDLVVHQW OHXU
GpYHORSSHPHQW VH[XHO HW OHXU PDWXUDWLRQ SK\VLRORJLTXH� /¶DGROHVFHQW HVW DORUV O¶LQGLYLGX GRQW
O¶kJH HVW FRPSULV SDU H[HPSOH HQWUH ����� DQV� ����� DQV RX ����� DQV �.RXWRQ� ���� �
3RSXODWLRQ 5HSRUW� Q� ��� ���� � (YLQD HW $ODP�%HOHFN� ������

'DQV OH FDGUH GH FHWWH pWXGH� XQH GLVWLQFWLRQ HVW IDLWH HQWUH OHV DGROHVFHQWHV ������ DQV��
OHV MHXQHV ������ DQV� HW OHV DGXOWHV ��� DQV RX SOXV�� &HUWDLQHV FDUDFWpULVWLTXHV VRFLR�
GpPRJUDSKLTXHV WHOOHV TXH O¶LQVWUXFWLRQ HW O¶pWDW PDWULPRQLDO SRXUUDLHQW LQIOXHU VXU OHV UpVXOWDWV
GH O¶pWXGH� 8QH DQDO\VH IDLWH GH FHV YDULDEOHV LQGLTXH TXH O¶HQWUpH HQ XQLRQ HVW SRVLWLYHPHQW
FRUUpOpH DYHF O¶kJH� TXHO TXH VRLW OH SD\V FRQVLGpUp� $XWUHPHQW GLW� OHV IHPPHV OHV SOXV kJpHV
VRQW SOXV QRPEUHXVHV j YLYUH HQ XQLRQ TXH OHV SOXV MHXQHV� 3DU DLOOHXUV� ELHQ TX¶LO Q¶DSSDUDLVVH
SDV GH GLIIpUHQFH VLJQLILFDWLYH HQWUH OH QLYHDX G¶LQVWUXFWLRQ HW O¶kJH GH OD PqUH ������ DQV� ���
�� DQV� �� DQV RX SOXV�� OHV UpVXOWDWV PRQWUHQW TX¶DX QLYHDX GHV ����� DQV� OHV ILOOHV�PqUHV VRQW
PRLQV LQVWUXLWHV TXH FHOOHV GX PrPH kJH TXL Q¶RQW SDV HQFRUH G¶HQIDQW�

/HV DQDO\VHV VRQW HVVHQWLHOOHPHQW GHVFULSWLYHV HW OD VLJQLILFDWLRQ GHV GLIIpUHQFHV REVHUYpHV
HVW WHVWpH SDU OH 7HVW FKL�FDUUp HW OH 7HVW GH )LVKHU SRXU OHV SHWLWV HIIHFWLIV�

�� 3UpVHQWDWLRQ GHV UpVXOWDWV

/HV UpVXOWDWV GHV DQDO\VHV VRQW DUWLFXOpV HQ GHX[ SRLQWV� /H SUHPLHU H[DPLQH OD SUpYDOHQFH
GHV LQIHFWLRQV UHVSLUDWRLUHV DLJXsV �,5$� HW GH OD GLDUUKpH FKH] OHV HQIDQWV QpV GHV IHPPHV GHV
� JURXSHV G¶kJHV FRQVLGpUpV j VDYRLU OHV DGROHVFHQWHV ������ DQV�� OHV MHXQHV DGXOWHV ����
�� DQV� HW OHV DGXOWHV ������ DQV�� ,O H[DPLQH pJDOHPHQW OH UHFRXUV WKpUDSHXWLTXH GHV IHPPHV
HQ FDV GH GLDUUKpH FKH] OHV HQIDQWV HW OHXUV FRQQDLVVDQFHV HQ PDWLqUH GH 6HOV GH 5pK\GUDWDWLRQ
2UDOH �652�� /H GHX[LqPH SRLQW DQDO\VH O¶pWDW QXWULWLRQQHO GH FHV HQIDQWV�

��� /HV LQIHFWLRQV UHVSLUDWRLUHV DLJXsV �,5$�

/HV LQIHFWLRQV UHVSLUDWRLUHV DLJXsV VH PDQLIHVWHQW JpQpUDOHPHQW SDU XQH WRX[ DYHF
UHVSLUDWLRQ FRXUWH HW UDSLGH� &HV VLJQHV SHUPHWWHQW GH VDLVLU O¶H[LVWHQFH GH FHWWH PDODGLH GDQV
OHV ('6� /¶DQDO\VH GHV UpVXOWDWV LQGLTXH TXH ��� GHV HQIDQWV GH PRLQV GH � DQV DX %XUNLQD
)DVR FRQWUH HQYLURQ ��� DX 7RJR HW ��� DX &DPHURXQ RQW GpMj FRQWUDFWp XQ pSLVRGH G¶,5$ DX
PRPHQW GHV GLIIpUHQWHV HQTXrWHV� ,O Q¶DSSDUDvW SDV GH GLIIpUHQFH VLJQLILFDWLYH HQWUH OHV HQIDQWV
VXLYDQW O¶kJH GH OD PqUH� PDLV OHV ,5$ VRQW VRXYHQW GXHV j XQ HQYLURQQHPHQW SROOXp SDU OD
SRXVVLqUH� OD IXPpH GH FLJDUHWWHV HW G¶DXWRPRELOHV� &H UpVXOWDW SHXW rWUH OH IDLW G¶XQH QRQ
FRUUpODWLRQ HQWUH O¶kJH GHV IHPPHV HW OH PLOLHX GDQV OHTXHO HOOHV YLYHQW� /HV IHPPHV� TXHO TXH
VRLW OHXU kJH� YLYHQW GDQV OH PrPH W\SH G¶HQYLURQQHPHQW HW GRQF VRXPHWWHQW OHXUV HQIDQWV DX[
PrPH ULVTXHV G¶,5$�
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7$%/($8 � � 35e9$/(1&( '(6 ,1)(&7,216 5(63,5$72,5(6 $,*8É6 �,5$� &+(= /(6 (1)$176 '(
02,16 '( � $16 6(/21 /( 3$<6 (7 /¶Æ*( '( /$ 0Ê5(

%XUNLQD )DVR &DPHURXQ 7RJR
ÆJH GH OD IHPPH

$ HX XQH ,5$ 1 $ HX XQH ,5$ 1 $ HX XQH ,5$ 1

����� ���� �� ���� �� ���� ��
����� ���� ��� ���� ��� ���� ���
�� ��� ���� ��� ���� ��� ���� ���
(QVHPEOH ���� ��� ���� ��� ���� ���

&KL�GHX[ QRQ VLJQLILFDWLI TXHO TXH VRLW OH SD\V
6RXUFHV � ('6%)� ������� � ('6&� ���� � ('67� �����

��� /D GLDUUKpH

/D SUpYDOHQFH GHV pSLVRGHV GH GLDUUKpH� OH UHFRXUV WKpUDSHXWLTXH HQ FDV GH GLDUUKpH HW OD
FRQQDLVVDQFH GH OD 652 VRQW O¶REMHW G¶DQDO\VH GDQV FHWWH VHFWLRQ�

����� /D SUpYDOHQFH GH OD GLDUUKpH

$X PRLQV XQ HQIDQW VXU � D HX GHV pSLVRGHV GH GLDUUKpH GDQV OHV GHX[ VHPDLQHV D\DQW
SUpFpGp O¶HQTXrWH� $X 7RJR SDU H[HPSOH� SOXV G¶XQ HQIDQW VXU � D HX GHV pSLVRGHV GLDUUKpLTXHV
DX FRXUV GH OD SpULRGH GH UpIpUHQFH� 6LJQDORQV TXH� GDQV OHV WURLV SD\V� GH �� j �� GHV HQIDQWV
RQW VRXIIHUW G¶XQH G\VHQWHULH �DYHF VDQJ GDQV OHV VHOOHV��

7$%/($8 � � 35e9$/(1&( '( /$ ',$55+e( &+(= /(6 (1)$176 '( 02,16 '( 752,6 $16
6(/21 /( 3$<6 (7 /¶Æ*( '( /$ 0Ê5(

%XUNLQD )DVR &DPHURXQ 7RJR

ÆJH GH OD
PqUH 7RXWH

GLDUUKpH�

'LDUUKpH
DYHF GX
VDQJ GDQV
OHV VHOOHV

1
7RXWH

GLDUUKpH�

'LDUUKpH
DYHF GX
VDQJ GDQV
OHV VHOOHV�

1
7RXWH

GLDUUKpH�

'LDUUKpH
DYHF GX
VDQJ GDQV
OHV VHOOHV

1

����� ���� ��� �� ���� ��� �� ���� ��� ��
����� ���� ��� ��� ���� ��� ��� ���� ��� ���
����� ���� ��� ��� ���� ��� ��� ���� ��� ���
(QVHPEOH ���� ��� ��� ���� ��� ��� ���� ��� ���
� &KL�FDUUp VLJQLILFDWLI j ��
� 7HVW H[DFW GH )LVKHU� VLJQLILFDWLI j ���
6RXUFHV � ('6%)� ������� � ('6&� ���� � ('67� �����

$XVVL ELHQ DX %XUNLQD )DVR TX¶DX &DPHURXQ HW DX 7RJR� OHV HQIDQWV QpV GH PqUHV
DGROHVFHQWHV RQW pWp SOXV QRPEUHX[ TXH FHX[ QpV GH PqUHV SOXV kJpHV j DYRLU FRQQX GHV
pSLVRGHV GH GLDUUKpH� /HV SOXV JUDQGV ULVTXHV GH GLDUUKpH SRXU GHV HQIDQWV LVVXV GHV PqUHV
DGROHVFHQWHV SDU UDSSRUW j FHX[ GHV PqUHV DGXOWHV V¶REVHUYH SULQFLSDOHPHQW DX 7RJR R� ��� GH
FHV HQIDQWV HQ VRQW WRXFKpV� FRQWUH ��� FKH] OHV HQIDQWV GH PqUHV GH �� DQV RX SOXV� $X
%XUNLQD )DVR� OD SUpYDOHQFH GH OD GLDUUKpH YDULH GH ��� FKH] OHV HQIDQWV GRQW OD PqUH HVW kJpH
GH ����� DQV j HQYLURQ ��� FKH] FHX[ QpV GH PqUHV SOXV kJpHV� $X &DPHURXQ� HOOH VH VLWXH
HQWUH ��� HW ��� GDQV OHV JURXSHV G¶kJHV H[WUrPHV� ,O DSSDUDvW� TXHO TXH VRLW OH SD\V� TXH OD
IRUPH OD SOXV PRUWHOOH GH OD GLDUUKpH PDWpULDOLVpH SDU OD SUpVHQFH GH VDQJ GDQV OHV VHOOHV HVW
REVHUYpH SOXV IUpTXHPPHQW FKH] OHV HQIDQWV LVVXV GH PqUHV DGROHVFHQWHV TXH FKH] FHX[ LVVXV
GHV DXWUHV IHPPHV� PDLV OD GLIIpUHQFH Q¶HVW VLJQLILFDWLYH TX¶DX &DPHURXQ�
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����� &RQQDLVVDQFH HW WUDLWHPHQW GH OD GLDUUKpH

(Q HOOH�PrPH� OD GLDUUKpH Q¶HVW SDV GDQJHUHXVH SRXU O¶HQIDQW ORUVTXH OD PqUH FRQQDvW OH
WUDLWHPHQW DSSURSULp� QRWDPPHQW OD WKpUDSLH SDU UpK\GUDWDWLRQ RUDOH �752� TXL pYLWH j O¶HQIDQW
G¶rWUH GpVK\GUDWp� HW \ UHFRXUW HQ WHPSV RSSRUWXQ�

7$%/($8 �$ � 3523257,21 '(6 )(00(6 $<$17 (8 '(6 1$,66$1&(6 $8 &2856 '(6 � '(51,Ê5(6
$11e(6 35e&e'$17 /¶(148Ç7( 48, 217 (17(1'8 3$5/(5 '(6 6$&+(76 652 �6(/6 '(

5e+<'5$7$7,21 3$5 92,( 25$/(� 6(/21 /( 3$<6 (7 /¶Æ*( '( /$ 0Ê5(�

%XUNLQD )DVR &DPHURXQ� 7RJR
ÆJH GH OD PqUH

� 1 � 1 � 1

����� ���� �� ���� �� ���� ��
����� ���� ��� ���� ��� ���� ���
����� ���� ��� ���� ��� ���� ���
(QVHPEOH ���� ��� ���� ��� ���� ���
� &KL�&DUUp VLJQLILFDWLI j ��
6RXUFHV � ('6%)� ������� � ('6&� ���� � ('67� �����

(Q FDV GH GLDUUKpH� LO HVW UHFRPPDQGp j OD PqUH GH OH WUDLWHU HQ OXL GRQQDQW EHDXFRXS
G¶HDX� HW SDUWLFXOLqUHPHQW XQH VROXWLRQ GH 652 SUpSDUpH j FHW HIIHW� /HV GRQQpHV GX WDEOHDX �D
LQGLTXHQW TX¶DX %XUNLQD )DVR HW DX 7RJR� OD FRQQDLVVDQFH GX WUDLWHPHQW GH OD GLDUUKpH QH YDULH
JXqUH VHORQ O¶kJH GH OD PqUH� 3DU FRQWUH� DX &DPHURXQ� OHV PqUHV GH PRLQV GH �� DQV VRQW
PRLQV QRPEUHXVHV ����� j DYRLU HQWHQGX SDUOHU GX WUDLWHPHQW SDU 652 TXH FHOOHV TXL VRQW SOXV
kJpHV �SOXV GH �����

3DU DLOOHXUV� XQH GLDUUKpH SHXW HQWUDvQHU XQH GpVK\GUDWDWLRQ JUDYH GH O¶HQIDQW HW OH
FRQGXLUH DX GpFqV VL HOOH HVW PDO WUDLWpH� /RUV GHV ('6� RQ D GHPDQGp DX[ PqUHV OHV
FRPSRUWHPHQWV TX¶HOOHV DYDLHQW DGRSWpV YLV�j�YLV GH OHXUV HQIDQWV HQ FDV G¶pSLVRGHV GH GLDUUKpH
VXUYHQXV DX FRXUV GHV GHX[ VHPDLQHV SUpFpGDQW O¶HQTXrWH� /H WDEOHDX �E LQGLTXH� TX¶XQH
SURSRUWLRQ LPSRUWDQWH G¶HQIDQWV Q¶D UHoX DXFXQ WUDLWHPHQW HQ 652� HW FH TXHO TXH VRLW OH SD\V�
(Q HIIHW� VHXOV ��� DX %XUNLQD )DVR� ��� DX &DPHURXQ HW ��� DX 7RJR GHV HQIDQWV FRQFHUQpV
RQW EpQpILFLp G¶XQ WUDLWHPHQW HQ 652�

/¶DQDO\VH VHORQ O¶kJH GH OD PqUH PRQWUH TXH OHV 652 HW OD VROXWLRQ SUpSDUpH j OD PDLVRQ VRQW
JpQpUDOHPHQW SOXV DGPLQLVWUpHV SDU OHV PqUHV DGROHVFHQWHV TXH SDU OHXUV DvQpHV� H[FHSWp DX7RJR�

7$%/($8 �% � 3523257,21 '¶(1)$176 '( 02,16 '( � $16 $<$17 628))(57 '( ',$55+e( (7
$<$17 5(d8 81 75$,7(0(17 3$5 752 6(/21 /( 3$<6 (7 /¶Æ*( '( /$ 0Ê5(

%XUNLQD )DVR &DPHURXQ 7RJR

ÆJH GH OD PqUH
652�

6ROXWLRQ
SUpSDUpH j
OD PDLVRQ�

1 652�

6ROXWLRQ
SUpSDUpH j
OD PDLVRQ

1 652
6ROXWLRQ
SUpSDUpH j
OD PDLVRQ

1

����� ���� ���� �� ���� ���� �� ���� ��� ��
����� ���� ���� �� ���� ���� �� ���� ���� ��
����� ���� ���� �� ���� ���� �� ���� ���� ���
(QVHPEOH ���� ���� �� ���� ���� ��� ���� ���� ���
�&KL�FDUUp VLJQLILFDWLI j ���
6RXUFHV � ('6%)� ������� � ('6&� ���� � ('67� �����
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��� eWDW QXWULWLRQQHO GHV HQIDQWV

/D FURLVVDQFH QRUPDOH G¶XQ HQIDQW GpSHQG IRUWHPHQW GH VRQ DOLPHQWDWLRQ UpJXOLqUH HW GHV
pOpPHQWV QXWULWLIV FRPSRVDQW FHWWH DOLPHQWDWLRQ� 8Q HQIDQW DXUD XQH FURLVVDQFH UHWDUGpH� XQH
LQVXIILVDQFH SRQGpUDOH SDU UDSSRUW j VD WDLOOH HW j VRQ kJH V¶LO HVW PDO QRXUUL� /¶pWDW QXWULWLRQQHO
GH O¶HQIDQW HVW DORUV DSSURFKp SDU WURLV LQGLFHV DQWKURSRPpWULTXHV PHWWDQW HQ UDSSRUW VD WDLOOH�
VRQ kJH HW VRQ SRLGV � FH VRQW OHV UDSSRUWV © WDLOOH SRXU kJH ª� © SRLGV SRXU WDLOOH ª HW © SRLGV
SRXU kJH ª� &HV LQGLFDWHXUV G¶pWDW QXWULWLRQQHO VRQW FRPSDUpV DX VWDQGDUG GH 1&+6�&'&�:+2
REWHQX j SDUWLU G¶XQH SRSXODWLRQ GH UpIpUHQFH FRPSRVpH G¶HQIDQWV DPpULFDLQV GH PRLQV GH FLQT
DQV HQ ERQQH VDQWp� 3RXU OHV GLIIpUHQWV LQGLFHV pWXGLpV� RQ FRPSDUH OD VLWXDWLRQ GHV HQIDQWV
FRQVLGpUpV DYHF OH VWDQGDUG GH OD SRSXODWLRQ LQWHUQDWLRQDOH HQ FDOFXODQW OD SURSRUWLRQ G¶HQIDQWV
REVHUYpV TXL VH VLWXHQW j PRLQV GH � pFDUW�W\SH ���(7� HQ GHVVRXV GH OD PpGLDQH GH OD
SRSXODWLRQ GH UpIpUHQFH �('6&� ������ (Q HIIHW� VHORQ OHV UHFRPPDQGDWLRQV GH O¶206� OHV
HQIDQWV VRQW DWWHLQWV GH PDOQXWULWLRQ V¶LOV VH WURXYHQW j ±�(7�

����� /H UHWDUG GH FURLVVDQFH

/D PDOQXWULWLRQ FKURQLTXH VH PDQLIHVWH j ORQJ WHUPH SDU XQH WDLOOH WURS SHWLWH SRXU O¶kJH �
O¶HQIDQW DFFXVH XQ UHWDUG GH FURLVVDQFH� /H WDEOHDX �D SUpVHQWH OD SURSRUWLRQ GHV HQIDQWV
LGHQWLILpV HQ VLWXDWLRQ GH PDOQXWULWLRQ VHORQ O¶kJH GH OD PqUH HW OH SD\V� &HWWH SURSRUWLRQ
G¶HQIDQW DFFXVDQW XQ UHWDUG GH FURLVVDQFH YDULH GH ��� DX 7RJR j ��� DX &DPHURXQ HQ
SDVVDQW SDU ��� DX %XUNLQD )DVR�

'DQV FHV GLIIpUHQWV SD\V� OHV HQIDQWV LVVXV GHV PqUHV DGROHVFHQWHV VRQW VLJQLILFDWLYHPHQW SOXV
QRPEUHX[ j FRQQDvWUH XQ UHWDUG GH FURLVVDQFH TXH FHX[ LVVXV G¶DXWUHV IHPPHV� &HWWH GLIIpUHQFH HVW
SOXV SURQRQFpH DX 7RJR R� OHV HQIDQWV QpV G¶XQH PqUH DGROHVFHQWH VRQW HQYLURQ � IRLV SOXV
QRPEUHX[ j VRXIIULU G¶XQ UHWDUG GH FURLVVDQFH TXH FHX[ QpV G¶XQH PqUH kJpH GH ����� DQV�

7$%/($8 �$ � 3523257,21 '¶(1)$176 '( 02,16 '( � $16 (1 5(7$5' '( &52,66$1&(
6(/21 /¶Æ*( '( /$ 0Ê5( (7 /( 3$<6

%XUNLQD )DVR� &DPHURXQ� 7RJR�
ÆJH GH OD PqUH

� 1 � 1 � 1

����� ���� �� ���� �� ���� ��
����� ���� �� ���� ��� ���� ���
����� ���� ��� ���� ��� ���� ���
(QVHPEOH ���� ��� ���� ��� ���� ���
�&KL�&DUUp VLJQLILFDWLI j ���
6RXUFHV � ('6%)� ������� � ('6&� ���� � ('67� �����

����� /¶pPDFLDWLRQ

7DQGLV TXH O¶LQGLFH © WDLOOH SRXU kJH ª GRQQH OH QLYHDX GH OD PDOQXWULWLRQ FKURQLTXH� OH
UDSSRUW © SRLGV SRXU WDLOOH ª GRQQH OD VLWXDWLRQ QXWULWLRQQHOOH DFWXHOOH GH O¶HQIDQW� 2Q SDUOH GH
PDOQXWULWLRQ DLJXs ORUVTXH O¶HQIDQW SUpVHQWH XQ SRLGV SOXV SHWLW TXH VD WDLOOH�

/H WDEOHDX �E PRQWUH TXH SUqV GH � HQIDQW VXU �� VRXIIUH GH PDOQXWULWLRQ VLJQDOpH SDU XQH
SHUWH GH SRLGV GDQV OHV GLIIpUHQWV SD\V DQDO\VpV� $X %XUNLQD )DVR HW DX &DPHURXQ� LO Q¶DSSDUDvW
SDV GH GLIIpUHQFH VLJQLILFDWLYH GH WDX[ G¶pPDFLDWLRQ FKH] OHV HQIDQWV� TXHO TXH VRLW O¶kJH GH OD
PqUH� /HV GLIIpUHQFHV VRQW HQ UHYDQFKH VLJQLILFDWLYHV DX 7RJR� R� OHV HQIDQWV GRQW OD PqUH D
PRLQV GH �� DQV ����� VRQW SOXV QRPEUHX[ j rWUH pPDFLpV TXH FHX[ GRQW OD PqUH D XQ kJH
FRPSULV HQWUH ����� DQV ���� HW HQWUH ����� DQV �����
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7$%/($8 �% � 3523257,21 '¶(1)$176 '( 02,16 '( � $16 e0$&,e6
6(/21 /¶Æ*( '( /$ 0Ê5( (7 /( 3$<6

%XUNLQD )DVR &DPHURXQ 7RJR�
ÆJH GH OD PqUH

� 1 � 1 � 1

����� ���� �� ��� �� ���� ��
����� ���� �� ��� ��� ��� ���
����� ���� ��� ��� ��� ��� ���
(QVHPEOH ���� ��� ��� ��� ��� ���
�&KL�GHX[ VLJQLILFDWLI j ���
6RXUFHV � ('6%)� ������� � ('6&� ���� � ('67� �����

����� ,QVXIILVDQFH SRQGpUDOH

/¶LQGLFH © SRLGV SRXU kJH ª FRPELQH OHV GHX[ LQGLFHV SUpFpGHQWV� 8Q IDLEOH SRLGV SDU
UDSSRUW j O¶kJH SHXW HQ HIIHW rWUH G� j XQ UHWDUG GH FURLVVDQFH RX XQH pPDFLDWLRQ PRPHQWDQpH
RX DORUV XQH FRPELQDLVRQ GHV GHX[� 'DQV OHV WURLV SD\V pWXGLpV� XQH SURSRUWLRQ QRQ QpJOLJHDEOH
G¶HQIDQWV VRXIIUH G¶LQVXIILVDQFH SRQGpUDOH� (OOH YDULH GH ��� DX &DPHURXQ j ��� DX %XUNLQD
)DVR �WDEOHDX �F��

7$%/($8 �& � 3523257,21'¶(1)$176 '(02,16 '( � $16 628))5$17 '¶,168)),6$1&( 321'e5$/(
6(/21 /¶Æ*( '( /$ 0Ê5(6 (7 /( 3$<6

%XUNLQD )DVR� &DPHURXQ� 7RJR�
ÆJH GH OD PqUH

� 1 � 1 � 1

����� ���� �� ���� �� ���� ��
����� ���� �� ���� ��� ���� ���
����� ���� ��� ���� ��� ���� ���
(QVHPEOH ���� ��� ���� ��� ���� ���
�&KL�GHX[ VLJQLILFDWLI j ���
6RXUFHV � ('6%)� ������� � ('6&� ���� � ('67� �����

,O UHVVRUW GH FH WDEOHDX TXH OHV HQIDQWV GH PqUHV DGROHVFHQWHV HW� GDQV XQH PRLQGUH
PHVXUH� FHX[ QpV GH MHXQHV PqUHV VRQW SOXV QRPEUHX[ j DFFXVHU XQH LQVXIILVDQFH SRQGpUDOH TXH
OHV HQIDQWV LVVXV GH PqUHV DGXOWHV�

�� 'LVFXVVLRQ HW UHFRPPDQGDWLRQV

(Q DQDO\VDQW TXHOTXHV LQGLFDWHXUV GH VDQWp GH O¶HQIDQW VHORQ OH JURXSH G¶kJH GH OD PqUH�
FHWWH pWXGH YHXW PHWWUH HQ H[HUJXH O¶H[SRVLWLRQ SUREDEOH GHV HQIDQWV j GHV ULVTXHV SOXV pOHYpV
TXDQG OD PqUH HVW DGROHVFHQWH�

/HV UpVXOWDWV LQGLTXHQW TXH GDQV OHV WURLV SD\V FRQVLGqUHV� OHV HQIDQWV RQW SUHVTXH OH PrPH
ULVTXH G¶LQIHFWLRQ UHVSLUDWRLUH DLJXs TXHO TXH VRLW O¶kJH GH OD PqUH� &HOD SRXUUDLW V¶H[SOLTXHU SDU
OH IDLW TXH OHV DGROHVFHQWHV� OHV MHXQHV HW OHV DGXOWHV YLYHQW GDQV OH PrPH HQYLURQQHPHQW� 3DU
FRQWUH� OHV HQIDQWV GH PqUHV DGROHVFHQWHV RQW XQH SURSHQVLRQ SOXV JUDQGH j GpYHORSSHU GHV
pSLVRGHV GLDUUKpLTXHV GDQV O¶HQVHPEOH GHV WURLV SD\V pWXGLpV� &HSHQGDQW� DORUV TXH OH QLYHDX GH
FRQQDLVVDQFH GHV 652 HVW OH PrPH TXHO TXH VRLW O¶kJH GH OD PqUH� H[FHSWp DX &DPHURXQ� LO
UHVVRUW TX¶DX %XUNLQD )DVR HW DX &DPHURXQ� OHV PqUHV DGROHVFHQWHV VRQW SOXV QRPEUHXVHV TXH OHV
DXWUHV j \ UHFRXULU HQ FDV GH GLDUUKpH FKH] OHV HQIDQWV� (Q FH TXL FRQFHUQH O¶pWDW QXWULWLRQQHO� LO
DSSDUDvW TXH OHV HQIDQWV LVVXV GH PqUHV DGROHVFHQWHV HW MHXQHV VRQW SOXV VXVFHSWLEOHV G¶rWUH
PDOQXWULV TXH FHX[ GH PqUHV SOXV kJpHV� /HV GLIIpUHQFHV HQ WHUPHV GH UHWDUG GH FURLVVDQFH� GH
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PDOQXWULWLRQ DLJXs HW G¶LQVXIILVDQFH SRQGpUDOH VRQW SDUWLFXOLqUHPHQW LPSRUWDQWHV� &HFL SRXUUDLW
UpVXOWHU G¶XQH PDXYDLVH PDvWULVH GHV SUDWLTXHV DOLPHQWDLUHV QpFHVVDLUHV SRXU XQ GpYHORSSHPHQW
QRUPDO GH O¶HQIDQW FKH] OHV PqUHV DGROHVFHQWHV HW G¶XQ QLYHDX UHODWLYHPHQW SOXV pOHYp GH SDXYUHWp
TXL IUDSSH FHV MHXQHV PqUHV� 3XLVTX¶HOOHV VRQW SRXU OD SOXSDUW HQ XQLRQ� OHV IHPPHV SOXV kJpHV
VRQW SUREDEOHPHQW SOXV j PrPH GH VXEYHQLU DX[ EHVRLQV DOLPHQWDLUHV GH OHXUV HQIDQWV TXH OHV SOXV
MHXQHV TXL DVVXPHUDLHQW OD SOXSDUW GX WHPSV VHXOHV FHWWH UHVSRQVDELOLWp� ,O HVW pJDOHPHQW SRVVLEOH
TXH OHV HQIDQWV LVVXHV GH JURVVHVVHV SUpFRFHV VRLHQW SK\VLRORJLTXHPHQW HW ELRORJLTXHPHQW SOXV
IDLEOHV HW GRQF GHPDQGHUDLHQW SOXV G¶DWWHQWLRQ HW GHV VRLQV SOXV VSpFLILTXHV� 'HV pWXGHV
FRPSOpPHQWDLUHV VRQW QpFHVVDLUHV SRXU FRQILUPHU RX LQILUPHU FHWWH K\SRWKqVH�

&HV UpVXOWDWV VXU OD UHODWLRQ HQWUH O¶kJH GH OD PqUH HW O¶pWDW QXWULWLRQQHO GHV HQIDQWV VRQW
FRUURERUpV SDU GHV pWXGHV DQWpULHXUHV TXL RQW pJDOHPHQW PLV HQ pYLGHQFH XQH FRUUpODWLRQ HQWUH
FHV GHX[ YDULDEOHV �$NRWR HW +LOO� ���� � 1WVDPH 2QGR� ������ (OOHV RQW PRQWUp TXH OH ULVTXH
GH PDOQXWULWLRQ HVW UHODWLYHPHQW SOXV pOHYp FKH] OHV HQIDQWV QpV GH PqUHV GH PRLQV GH �� DQV
TXH FKH] FHX[ QpV GH PqUHV SOXV kJpHV�

,O UpVXOWH GH O¶HQVHPEOH GH FHV UpVXOWDWV� HW DX UHJDUG GHV ULVTXHV DX[TXHOV OHV MHXQHV ILOOHV
VRQW H[SRVpHV� OD QpFHVVLWp GH UHQIRUFHU OHV VWUXFWXUHV G¶DFFXHLO SRXU OHV DGROHVFHQWHV SRXU OD
SUpYHQWLRQ GHV ULVTXHV GH JURVVHVVHV SUpFRFHV HW QRQ GpVLUpHV HW GHV LQIHFWLRQV VH[XHOOHPHQW
WUDQVPLVVLEOHV� DLQVL TXH SRXU OD SULVH HQ FKDUJH GHV FRQVpTXHQFHV OLpHV j OHXUV FRPSRUWHPHQWV
VH[XHOV j ULVTXH� /HV DFWLRQV j HQYLVDJHU QH GRLYHQW SDV VH OLPLWHU j OD VHQVLELOLVDWLRQ HW j
O¶pGXFDWLRQ GHV MHXQHV j OD YLH IDPLOLDOH� (OOHV GRLYHQW DXVVL VH FRQFHQWUHU VXU O¶pGXFDWLRQ HQ
PDWLqUH G¶K\JLqQH DOLPHQWDLUH HW QXWULWLRQQHOOH GHV MHXQHV IHPPHV TXL RQW IDLW O¶H[SpULHQFH
G¶XQH PDWHUQLWp SUpFRFH�

%,%/,2*5$3+,(

$.272 (� HW +,// $�� ����� © 0RUELGLWp� PDOQXWULWLRQ HW PRUWDOLWp GHV HQIDQWV ª LQ 3RSXODWLRQ
HW 6RFLpWp HQ $IULTXH DX 6XG GX 6DKDUD� eGLWLRQV /¶+DUPDWWDQ� SS� ��������

$1,3$+ .�� 0%283 *�� 2852�*1$2 $� 0�� %28.3(66, %�� 0(66$1 3� $�� 6$/$0,�2'-2��
����� (QTXrWH 'pPRJUDSKLTXH HW GH 6DQWp� 7RJR ����� &DOYHUWRQ� 0DU\ODQG� 86$� �
'LUHFWLRQ GH OD 6WDWLVWLTXH HW 0DFUR ,QWHUQDWLRQDO ,QF�

'e9(/233(0(17 '( /$ 3(7,7( (1)$1&( �6pQpJDO�� ������� © /D VLWXDWLRQ GHV SHWLWV HQIDQWV DX
6pQpJDO ª� KWWS���ZZZ�VLXS�VQ�GSHVHQHJDO�VLWXDWLRQ�KWP�

(9,1$ $� HW $/$0�%(/(&. $�� ����� 9LH IpFRQGH GHV DGROHVFHQWHV HQ PLOLHX XUEDLQ
FDPHURXQDLV� /HV FDKLHUV GH O
,)25'� QXPpUR ��� ��� SDJHV�

)2762 0�� 1'2128 5�� /,%,7e 3� 5�� 76$)$&. 0�� :$.28 5�� *+$32876$ $�� .$0*$ 6��
.(0*2 3�� .:(.(0 )� 0�� .$0'280 $�� %$55Ê5( %� ������� (QTXrWH
'pPRJUDSKLTXH HW GH 6DQWp� &DPHURXQ ����� &DOYHUWRQ� 0DU\ODQG� 86$� � %XUHDX
&HQWUDO GHV 5HFHQVHPHQWV HW GHV eWXGHV GH 3RSXODWLRQ HW 0DFUR ,QWHUQDWLRQDO ,QF�

,167,787 1$7,21$/ '( /$ 67$7,67,48( (7 '( /$ 'e02*5$3+,(� HW 0DFUR ,QWHUQDWLRQDO ,QF��
����� (QTXrWH 'pPRJUDSKLTXH HW GH 6DQWp� %XUNLQD )DVR ���������� &DOYHUWRQ�
0DU\ODQG �86$� � 0DFUR ,QWHUQDWLRQDO ,QF�

,167,787 1$7,21$/ '( /$ 67$7,67,48( �&{WH G¶,YRLUH� HW 25& 0DFUR�� ����� (QTXrWH
'pPRJUDSKLTXH HW GH 6DQWp� &{WH G¶,YRLUH ���������� &DOYHUWRQ� 0DU\ODQG �86$� �
,QVWLWXW 1DWLRQDO GH OD 6WDWLVWLTXH HW 25& 0DFUR�
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.$66(*1( 6�� ����� (QYLURQQHPHQW 8UEDLQ HW 0RUWDOLWp GHV HQIDQWV j <DRXQGp HW 'RXDOD �
&DPHURXQ� 0pPRLUH GH '(66 HQ GpPRJUDSKLH� ,)25'� &DPHURXQ� ��� SDJHV�

.28721 (�� ����� eYDOXDWLRQ HW UHFKHUFKH GHV IDFWHXUV GH OD IpFRQGLWp SUpFRFH DX %pQLQ� /HV
&DKLHUV GH O
,)25'� Q� �� ��� SDJHV�

0$68<�67522%$17 *�� ����� © /HV GpWHUPLQDQWV GH OD VDQWp HW GH OD PRUWDOLWp LQIDQWLOHV ª�
LQ � *� &DVHOOL� -� 9DOOLQ� *� :XQVFK �VRXV OD GLU��� 'pPRJUDSKLH � DQDO\VH HW V\QWKqVH�
9RO� ,,, /HV GpWHUPLQDQWV GH OD PRUWDOLWp� 38)�,1('� 3DULVSS� ��������

0&&$8/(< $�3�� 6$/7(5 &�� .,5$*8 .�� 6(1'(52:,7= -�� ����� © 5pSRQGUH DX[ EHVRLQV GHV
MHXQHV DGXOWHV ª� 3RSXODWLRQ 5HSRUW 6pULH -� Q� ��� 3RSXODWLRQ ,QIRUPDWLRQ 3URJUDP�
&HQWHU IRU &RPPXQLFDWLRQ 3URJUDPV� 7KH -RKQV +RSNLQV 6FKRRO RI 3XEOLF +HDOWK�
%DOWLPRUH� 0DU\ODQG� �� S�

176$0( 21'2 1�� ����� ,PSDFW GH OD IpFRQGLWp VXU OD TXDOLWp GHV HQIDQWV � 5HFKHUFKH GHV
PpFDQLVPHV G¶DFWLRQ� 0pPRLUH GH '(66 HQ GpPRJUDSKLH� ,)25'� &DPHURXQ� ��� SDJHV
� DQQH[HV�

2�0�6�� ����� © )RUXP PRQGLDO GH OD VDQWp ª� &ROOHFWLRQ 5HYXH ,QWHUQDWLRQDOH GH
'pYHORSSHPHQW 6DQLWDLUH� YRO� ��� Q� �� *HQqYH� �� S�

2�0�6�� ����� 5DSSRUW VXU OHV PDODGLHV LQIHFWLHXVHV � )DLUH WRPEHU OHV REVWDFOHV DX
GpYHORSSHPHQW GDQV OD 6DQWp� :+2�&'&�����

35267 $�� ����� © /¶HDX HW OD VDQWp ª� LQ � 3RSXODWLRQV HW HQYLURQQHPHQW GDQV OHV SD\V GX 6XG
�VRXV OD GLU� )� *HQGUHDX� 3� *XEU\ HW -� 9pURQ�� .DUWKDOD� 3DULV� SS� �������

&HWWH FRPPXQLFDWLRQ HVW WLUpH GHV pWXGHV VXU © /D VDQWp GHV HQIDQWV GH PqUH DGXOWH HVW�HOOH
PHLOOHXUH TXH FHOOH GHV HQIDQWV GH PqUHV DGROHVFHQWHV � XQH DQDO\VH j WUDYHUV OHV SULQFLSDX[ LQGLFDWHXUV GH
VXUYLH GHV HQIDQWV ª UpDOLVpH SDU OH 3URJUDPPH 5HFKHUFKH 2SpUDWLRQQHOOH GX 3URMHW 5pJLRQDO 6DQWp
)DPLOLDOH HW 3UpYHQWLRQ GX 6,'$ �6)36�52� $ELGMDQ� &{WH G
,YRLUH��
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&RPPHQW�FRQVWUXLUH�XQH�DQDO\VH�pFRQRPLTXH�GHV�FDXVHV�HW
PpFDQLVPHV�G·XQ�PDO�rWUH�SDUWLFXOLHU�GHV�HQIDQWV�"
/D�GpOLQTXDQFH�MXYpQLOH�HQ�)UDQFH

/RUUDLQH 72851<2/ '8 &/26

,1('� 3DULV� )UDQFH

6L O¶RQ HQ FURLW OHV VWDWLVWLTXHV GH OD &DLVVH QDWLRQDOH GHV DOORFDWLRQV IDPLOLDOHV �&1$)��
VHXO RUJDQLVPH DGPLQLVWUDWLI HQ )UDQFH j SURSRVHU GHV GRQQpHV DQQXHOOHV� GLYHUVLILpHV HW
GpWDLOOpHV FRQFHUQDQW OHV DGROHVFHQWV SDU WUDQFKH G¶kJH� FHV GHUQLHUV RQW HX j VXELU UpFHPPHQW
GH SURIRQGHV PRGLILFDWLRQV GH OHXUV FDGUHV IDPLOLDO� VFRODLUH HW pFRQRPLTXH�� $LQVL� O¶pWXGH OD
VWUXFWXUH IDPLOLDOH GH ���� j ���� GHV HQIDQWV GH �� j �� DQV UpYqOH XQH KDXVVH LPSRUWDQWH GH
OD PRQRSDUHQWDOLWp� HQ SDUWLFXOLHU FHOOH LVVXH G¶XQH VpSDUDWLRQ DSUqV XQH YLH PDULWDOH ��������
HW GDQV XQH PRLQGUH PHVXUH GH FHOOH GRQW O¶RULJLQH HVW XQ GLYRUFH ��������� ¬ TXRL V¶DMRXWH
XQH GLPLQXWLRQ UpJXOLqUH GX QRPEUH G¶HQIDQWV LVVXV GH IDPLOOHV QRPEUHXVHV �SDU H[HPSOH ����
SRXU FHX[ TXL RQW SOXV GH TXDWUH IUqUHV HW V°XUV j FKDUJH GH OHXUV SDUHQWV�� 'HX[ WHQGDQFHV TXH
O¶RQ SHXW UpVXPHU HQ XQH UpGXFWLRQ HW XQH GpVDJUpJDWLRQ GH OD FHOOXOH IDPLOLDOH GH EDVH� 2Q SHXW
QRWHU HQ UHYDQFKH� TXH OD SURSRUWLRQ G¶HQIDQWV LVVXV GH IDPLOOHV PRQRSDUHQWDOHV GXHV DX
YHXYDJH GLPLQXH� VDQV GRXWH GX IDLW GH O¶DOORQJHPHQW GH OD GXUpH GH YLH� DLQVL TX¶XQH OpJqUH
EDLVVH GHV HQIDQWV GH FHWWH FODVVH G¶kJH D\DQW XQ SDUHQW pWUDQJHU�

(Q FH TXL FRQFHUQH OD SURSRUWLRQ G¶HQIDQWV GpVFRODULVpV� HOOH VHPEOH GLPLQXHU QHWWHPHQW�
/HV FKLIIUHV IRQW DXVVL DSSDUDvWUH XQH SOXV JUDQGH YXOQpUDELOLWp pFRQRPLTXH TXL VH WUDGXLW SDU
XQ DFFURLVVHPHQW GX QRPEUH G¶HQIDQWV GRQW OHV SDUHQWV VRQW WRXV OHV GHX[ DX FK{PDJH �� �����
RX LVVXV G¶XQH IDPLOOH PRQRSDUHQWDOH WRXFKpH SDU OH FK{PDJH �� ����� 3DU DLOOHXUV� VL OHV
LQpJDOLWpV VRFLDOHV VHPEOHQW HQ PR\HQQH VWDELOLVpHV� GH SOXV HQ SOXV G¶HQIDQWV VRQW FRQFHUQpV
SDU OD SUpFDULWp HW GH PRLQV HQ PRLQV YLYHQW GDQV GHV IDPLOOHV DLVpHV� FH TXL LQGLTXHUDLW XQ
DSSDXYULVVHPHQW JpQpUDO GHV IDPLOOHV�

'DQV FH FDGUH JpQpUDO GH SURIRQGHV PRGLILFDWLRQV GHV FRQGLWLRQV GH YLH GHV ����� DQV� RQ
SHXW DORUV V¶LQTXLpWHU GX ELHQ�rWUH GHV HQIDQWV HW GH OHXU pSDQRXLVVHPHQW� RX HQFRUH GH PDQLqUH
V\PpWULTXH GH OHXU PDO�rWUH� GH VHV FDXVHV HW GH VRQ GpYHORSSHPHQW� /H PDO�rWUH SHXW� HQ
SUDWLTXH� VH PDQLIHVWHU GH QRPEUHXVHV PDQLqUHV� /¶HQIDQW� SOXV VRXYHQW O¶DGROHVFHQW� SHXW
LQWpULRULVHU VRQ PDO�rWUH HW OH WUDGXLUH GH PDQLqUH SDWKRORJLTXH �ERXOLPLHV� DQRUH[LHV�
GpSUHVVLRQV� ����� RX ELHQ SDU GHV FRQGXLWHV j ULVTXH �JURVVHVVHV DGROHVFHQWHV� IXJXHV� ���� RX
DXWRGHVWUXFWULFHV �VXLFLGH� WR[LFRPDQLH� SURVWLWXWLRQ� ����� /¶HQIDQW RX O¶DGROHVFHQW SHXW DXVVL
H[WpULRULVHU VRQ PDO�rWUH SDU GHV DWWLWXGHV DJUHVVLYHV HQYHUV VD IDPLOOH� VHV SURFKHV RX HQFRUH OH
JURXSH VRFLDO HW OHV LQVWLWXWLRQV� &HV GHX[ JHQUHV GH PDQLIHVWDWLRQV GX PDO�rWUH GHV HQIDQWV QH
VRQW G¶DLOOHXUV VRXYHQW SDV LQFRPSDWLEOHV�

2Q SURSRVH LFL XQH DQDO\VH pFRQRPLTXH G¶XQH H[SUHVVLRQ SDUWLFXOLqUH GX PDO�rWUH GHV
HQIDQWV HW GHV DGROHVFHQWV� FHOOH UHSUpVHQWpH SDU OHV LQIUDFWLRQV j OD ORL� F¶HVW�j�GLUH OD
GpOLQTXDQFH MXYpQLOH� HW SOXV SDUWLFXOLqUHPHQW FHOOH TXL FRQFHUQH OHV ����� DQV UpYROXV�
3RXUTXRL FHWWH SRSXODWLRQ " 3DUFH TXH GHSXLV ���� MXVTX
HQ ���� �GHUQLqUHV VWDWLVWLTXHV
RIILFLHOOHV�� OHV FKLIIUHV UHQGXV SXEOLFV UpYqOHQW XQ DFFURLVVHPHQW VDQV SUpFpGHQW GH FH
SKpQRPqQH ����� GH PLVHV HQ FDXVH GH PLQHXUV HQ PR\HQQH�� /D FURLVVDQFH JOREDOH FRQQXH
FHV GHUQLqUHV DQQpHV HVW PDMRULWDLUHPHQW GXH DX[ PLQHXUV� (W HQ PR\HQQH� SOXV G¶XQ GpOLQTXDQW

� /HV FKLIIUHV GH OD &1$) SUpVHQWHQW FHUWDLQHPHQW GHV ELDLV� TXRLTXH GLIILFLOH j pYDOXHU� 0DLV QRWUH DQDO\VH
UHSRVH SOXV VXU OHV pYROXWLRQV� OHV WHQGDQFHV TXH OHV pWDWV� &H TXL QpFHVVLWH TXH FHV ELDLV VRLHQW FRQVWDQWV G¶XQH
FRPPXQH j O¶DXWUH� G¶XQH DQQpH j O¶DXWUH� &¶HVW O¶K\SRWKqVH TXH QRXV SRVRQV�
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VXU GHX[ DUUrWp HQWUH ���� HW ���� pWDLW XQ DGROHVFHQW� 0DOJUp FHOD� OD GpOLQTXDQFH GHV PLQHXUV
HQ )UDQFH HVW XQ VXMHW HQFRUH RXYHUW� TXL� V¶LO GRQQH OLHX j GHV SROpPLTXHV� GHPDQGH VXUWRXW j
rWUH DERUGp VFLHQWLILTXHPHQW� /H SUHPLHU WUDYDLO VH GRLW G¶rWUH GpPRJUDSKLTXH � pYROXWLRQ GH OD
SRSXODWLRQ� GH VHV GLIIpUHQWHV IRUPHV GH GpOLQTXDQFH� VXU OD UHFKHUFKH GH VHV FDXVHV HW GH VHV
FRQVpTXHQFHV VXU OD VRFLpWp� )RUW GH FHWWH FRQQDLVVDQFH� O¶DQDO\VH pFRQRPLTXH DSSRUWH HQVXLWH
XQ QRXYHO LQWpUrW� FHOXL GH OD TXDQWLILFDWLRQ� OD KLpUDUFKLVDWLRQ GHV FDXVHV HW GHV PpFDQLVPHV� HW
SHUPHW G¶HQYLVDJHU GHV pOpPHQWV G¶XQH SROLWLTXH GpVRUPDLV PLHX[ LQIRUPpH HW SOXV FLEOpH� 2U�
FH SRLQW GH YXH pFRQRPLTXH GH OD GpOLQTXDQFH HVW HQFRUH LQH[SORUp HQ )UDQFH� DORUV TX¶DX[
eWDWV�8QLV� OHV SUHPLHUV PRGqOHV GDWHQW GH SOXV GH �� DQV�

4X¶HVW FH TXH OD GpOLQTXDQFH MXYpQLOH " 4XHOOHV HQ VRQW OHV FDXVHV HW PpFDQLVPHV
UHFRQQXV " 'DQV TXHOOH PHVXUH FHV FDXVHV HW PpFDQLVPHV VRQW�LOV UHVSRQVDEOHV GH OD
GpOLQTXDQFH " 9RLOj GRQF WURLV TXHVWLRQV HVVHQWLHOOHV HW UpFXUUHQWHV VXU OHVTXHOOHV RQ DSSRUWH
GDQV FH WH[WH GHV pOpPHQWV GH UpSRQVHV VFLHQWLILTXHV j SDUWLU G¶XQH DQDO\VH pFRQRPLTXH
V¶DSSX\DQW VXU OD OLWWpUDWXUH VRFLRORJLTXH HW FULPLQRORJLTXH VSpFLDOLVpH�

�� 4X·HVW FH TXH OD GpOLQTXDQFH " 8Q PDO�rWUH PXOWLIRUPH � GpILQLWLRQV HW GHVFULSWLRQ

/H FRQFHSW GH GpOLQTXDQFH MXYpQLOH Q¶pWDQW SDV VDQV DPELJXwWp GDQV OD OLWWpUDWXUH
VSpFLDOLVpH� LO HVW DSSDUX QpFHVVDLUH GH UpDOLVHU XQH W\SRORJLH SUDWLTXH� IDFLOHPHQW LQWpJUDEOH
GDQV OHV PRGqOHV pFRQRPLTXHV�

��� 'pILQLWLRQ G·XQ FRQFHSW © PXOWLIRUPH ª

&H SKpQRPqQH DX[ PXOWLSOHV YLVDJHV UHJURXSH GHV LQIUDFWLRQV DX[ ORJLTXHV GpOLFWXHXVHV
WUqV GLIIpUHQWHV � GH OD FRQVRPPDWLRQ GH GURJXH �DIIHFWDQW OD VDQWp GX GpOLQTXDQW� DX YLRO
FROOHFWLI �GpWUXLVDQW O¶pTXLOLEUH SV\FKRORJLTXH GH OD YLFWLPH�� MXVTX¶DX PHXUWUH �GpWUXLVDQW VD
YLH�� FHV LQIUDFWLRQV GpWHUPLQHQW GHV IRUPHV GLYHUVHV GH GpOLQTXDQFH GRQW OHV FDXVHV VRQW VDQV
GRXWH GLVWLQFWHV� VLQRQ HQ HOOHV�PrPHV� DX PRLQV GDQV OHXU PRGH G¶DFWLRQ � PLOLHX IDPLOLDO�
DXWUHV IDFWHXUV GH VRFLDOLVDWLRQ� FRQGLWLRQV GH YLH VRFLR�pFRQRPLTXHV� HWF�

8QH OHFWXUH DSSURIRQGLH GHV pWXGHV VRFLRORJLTXHV HW FULPLQRORJLTXHV H[LVWDQWHV GHSXLV
SOXV GH �� DQV GDQV OHV SD\V DQJOR�VD[RQV SULQFLSDOHPHQW QRXV D SHUPLV GH UHJURXSHU OD
PXOWLWXGH GHV DFWHV GpOLQTXDQWV FRPPLV SDU GHV PLQHXUV GDQV GHV JUDQGHV FDWpJRULHV R� OD
ORJLTXH GpOLFWXHXVH HVW UHODWLYHPHQW SURFKH� 6DQV WHQLU FRPSWH GHV VWDWLVWLTXHV H[LVWDQWHV� XQ
SUHPLHU pWDW GHV OLHX[ D FRQGXLW j �� IRUPHV WKpRULTXHV GH OD GpOLQTXDQFH� (OOHV UHJURXSHQW OHV
FDUDFWpULVWLTXHV GX GpOLQTXDQW �VRQ VH[H� VRQ kJH� OD GDWH GH VD SUHPLqUH LQIUDFWLRQ� HW FHOOHV GH
VRQ �RX VHV� LQIUDFWLRQV �YLROHQWH RX QRQ� FRPPLVH HQ JURXSH RX QRQ� GH PDQLqUH RFFDVLRQQHOOH
RX UpSpWpH�� /D GpOLQTXDQFH GHV PLQHXUV HVW FHSHQGDQW UDUHPHQW FRPPLVH GH PDQLqUH LVROpH DX
VHQV SURSUH GX WHUPH �L�H� SDU XQH VHXOH SHUVRQQH�� &¶HVW SRXUTXRL� RQ HQWHQGUD SDU GpOLQTXDQFH
GH JURXSH� FHOOH FRQFHUQDQW OHV LQIUDFWLRQV UpDOLVpHV DYHF TXDWUH FRPSOLFHV RX SOXV� HW RQ
UHJURXSHUD OD GpOLQTXDQFH LQGLYLGXHOOH HW HQ PLFUR�JURXSH VRXV O¶DSSHOODWLRQ GH GpOLQTXDQFH
LVROpH �� j � FRPSOLFHV�� 3DU DLOOHXUV� OD TXDOLILFDWLRQ GH © FKURQLTXH ª V¶DGUHVVHUD j XQ
GpOLQTXDQW PLQHXU D\DQW GpMj FRPPLV DX PRLQV TXDWUH LQIUDFWLRQV GLIIpUHQWHV HQUHJLVWUpHV SDU
OHV VHUYLFHV GH 3ROLFH RX GH *HQGDUPHULH� 7DQGLV TXH V¶LO D FRPPLV DX PRLQV TXDWUH LQIUDFWLRQV
FRQVWDWpHV GH PrPH QDWXUH� LO VHUD FRQVLGpUp FRPPH © UpFLGLYLVWH ª� (QILQ� HW SDU GpGXFWLRQ� OH
GpOLQTXDQW © RFFDVLRQQHO ª HVW XQ DGROHVFHQW D\DQW FRPPLV PRLQV GH WURLV DFWHV HQUHJLVWUpV�

&HSHQGDQW� HQ SUDWLTXH FHV �� IRUPHV WKpRULTXHV QH VH PDQLIHVWHQW SDV WRXWHV � SDU
H[HPSOH� QXOOH SDUW Q¶D pWp GLVWLQJXp XQ QRPEUH VLJQLILFDWLI G¶LQIUDFWLRQV YLROHQWHV� LVROpHV HW
UpSpWpHV� SDUWLFXOLqUHPHQW FRPPLVHV SDU GHV MHXQHV ILOOHV PLQHXUHV GH PRLQV GH �� DQV� /H
SDVVDJH DX[ IRUPHV HIIHFWLYHPHQW FRQVWDWpHV FKH] OHV PLQHXUV FRQVWLWXH DLQVL XQ SUHPLHU ILOWUH�
HW UDPqQH OH QRPEUH GH FHV IRUPHV j ��� 'H SOXV� HQ )UDQFH� OD FRQIURQWDWLRQ DYHF OHV GRQQpHV
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GLVSRQLEOHV �QH SHUPHWWDQW QRWDPPHQW SDV GH GLVWLQJXHU OHV PRLQV GH �� DQV� LPSRVH HQVXLWH XQ
VHFRQG ILOWUH� UDPHQDQW ILQDOHPHQW j ��� OHV IRUPHV HIIHFWLYHV GH GpOLQTXDQFH�

/HV VWDWLVWLTXHV VXU OD GpOLQTXDQFH GHV PLQHXUV OHV SOXV FRPSOqWHV �GDQV OH WHPSV HW GDQV
O¶HVSDFH�� HQ GpSLW GH OHXUV QRPEUHXVHV OLPLWHV� GHPHXUHQW FHOOHV GH OD 3ROLFH HW OD
*HQGDUPHULH� /H GRPDLQH GHV HQTXrWHV G¶DXWRGpFODUDWLRQV HVW TXDVL LQH[SORUp �TXHOTXHV
H[FHSWLRQV IDLVDQW MXVWHPHQW OD UqJOH� GRQW OD SOXV LPSUHVVLRQQDQWH HVW FHOOH GH 5RFKH OLPLWpH j
OD VHXOH UpJLRQ 5K{QHV�$OSHV HQ ������ HW OHV GRQQpHV GH OD -XVWLFH QH VRQW SDV DVVH] SUpFLVHV�
&¶HVW GRQF j SDUWLU GHV VWDWLVWLTXHV GH OD 3ROLFH HW OD *HQGDUPHULH TXH O¶RQ D PLV HQ pYLGHQFH
OHV IRUPHV FRQVWDWpHV HQ )UDQFH� 3DU H[HPSOH � OHV YROV G¶DXWRPRELOH �DFWHV QRQ YLROHQWV�
UpSpWpV HQ JpQpUDO � RX � IRLV PD[LPXP� DYHF XQ RX GHX[ FRPSOLFHV� Q¶DSSDUWLHQQHQW SDV j OD
PrPH IRUPH GH GpOLQTXDQFH TXH OHV YROV j OD WLUH RX OHV FRXSV HW EOHVVXUHV YRORQWDLUHV �WRXV
GHX[� DFWHV YLROHQWV HW VRXYHQW UpSpWpV� DYHF HQFRUH XQ RX GHX[ FRPSOLFHV��

3RXU OH FDV IUDQoDLV� O¶RUJDQLJUDPPH GH EDVH VH SUpVHQWH GRQF GH OD PDQLqUH SOXV UpGXLWH
VXLYDQWH �

),*85( � � 7<32/2*,( © 5e'8,7( ª '(6 )250(6 '( 'e/,148$1&( -89e1,/( 2%6(59e(6 (1 )5$1&(

8QH UHPDUTXH VXU OHV QRWDWLRQV � *� j *� UHSUpVHQWHQW OHV IRUPHV FRQFHUQDQW OHV JDUoRQV�
HW )� j )�� FHOOHV GHV ILOOHV� 3RXU FKDTXH VH[H� OHV WURLV SUHPLqUHV IRUPHV FRQFHUQHQW OHV
LQIUDFWLRQV YLROHQWHV HW OHV WURLV GHUQLqUHV OHV LQIUDFWLRQV QRQ YLROHQWHV � SDU H[HPSOH *�� *�� HW
*� VRQW OHV IRUPHV YLROHQWHV GH GpOLQTXDQFH SRXU OHV JDUoRQV HW )�� )�� )� SRXU OHV ILOOHV� &¶HVW
DLQVL TXH O¶RQ QRWH © *9,& ª OD IRUPH PDVFXOLQH Q�� � © * ª SRXU JDUoRQV� © 9 ª FRPPH
YLROHQWH� © , ª SRXU FRPPLVHV GH PDQLqUH LVROpH HW © & ª FRPPH FKURQLTXH� &HV IRUPHV GH
GpOLQTXDQFH FRQVWLWXHQW XQH W\SRORJLH j SDUW HQWLqUH GH OD GpOLQTXDQFH MXYpQLOH FRQVWDWpH HQ
)UDQFH� &HWWH W\SRORJLH SHXW DXVVL rWUH GpILQLH HQ WHUPH G¶LQIUDFWLRQV� /D GpOLQTXDQFH IpPLQLQH�
SOXV UDUH� HVW SDUWLFXOLqUHPHQW FRQFHQWUpH GDQV OHV IRUPHV GH GpOLQTXDQFH VRXOLJQpHV GDQV OH
WDEOHDX � FL�DSUqV�

&HV GRX]H IRUPHV GH GpOLQTXDQFH GHV PLQHXUV VRQW DVVH] UHSUpVHQWDWLYHV GHV GpOLQTXDQWV
MXYpQLOHV IUDQoDLV HQUHJLVWUpV SDU OD 3ROLFH HW GH OD *HQGDUPHULH� SXLVTX¶HQ ����� HOOHV
UHJURXSHQW SOXV GH ��� GHV PLVHV HQ FDXVH GH PLQHXUV ���� ��� PLVHV HQ FDXVH VXU XQ WRWDO GH
��� ����� (OOHV VXJJqUHQW DXVVL XQH SUHPLqUH K\SRWKqVH LPSRUWDQWH SRXU OD PRGpOLVDWLRQ
pFRQRPLTXH j YHQLU �

�
qUH

+\SRWKqVH �
,O H[LVWH SOXVLHXUV IRUPHV GH GpOLQTXDQFH� DX[ RULJLQHV HW DX[ PpFDQLVPHV D SULRUL
VSpFLILTXHV
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)RUPH *� � *9,&

)RUPH )� � )9,&

�9LROHQWH� ,VROpH� &KURQLTXH�

x 9ROV DYHF YLROHQFH VDQV DUPH j IHX

x 9LROHQFHV� PDXYDLV WUDLWHPHQWV HW DEDQGRQV G¶HQIDQWV

x KRPLFLGHV HW WHQWDWLYHV G¶KRPLFLGHV

x FRXSV HW EOHVVXUHV YRORQWDLUHV

x $XWUHV DWWHLQWHV YRORQWDLUHV FRQWUH SHUVRQQHV �VDQV PHQDFHV

HW FKDQWDJHV�

x PHQDFHV HW FKDQWDJHV

)RUPH *� � *9*&

)RUPH )� � )9*&

�9LROHQWH� *URXSH� &KURQLTXH�

x 9ROV j PDLQ DUPpH

x 9LROV� KDUFqOHPHQWV VH[XHOV HW DXWUHV DJUHVVLRQV VH[XHOOHV

)RUPH *� � *9*2

)RUPH )� � )9*2

�9LROHQWH� *URXSH� 2FFDVLRQQHOOH�

x 2XWUDJHV HW YLROHQFHV j GpSRVLWDLUHV GH O¶DXWRULWp

)RUPH *� � *19,&

)RUPH )� � )19,&

�1RQ 9LROHQWH� ,VROpH� &KURQLTXH�

x $XWUHV YROV DX SUpMXGLFH GH SDUWLFXOLHUV GDQV GHV OLHX[

SXEOLFV HW SULYpV

x YROV j OD WLUH

x YROV j O¶pWDODJH

x $XWUHV YROV VLPSOHV DX SUpMXGLFH G¶pWDEOLVVHPHQWV SXEOLFV HW

SULYpV

x (VFURTXHULH HW DEXV GH FRQILDQFH � IDOVLILFDWLRQV� XVDJH GH

FKqTXHV YROpV HW FDUWHV GH FUpGLW

x 8VDJH�5HYHQWH

x 7UDILF

)RUPH *� � *19*2

)RUPH )� � )19*2

�1RQ 9LROHQWH� *URXSH� 2FFDVLRQQHOOH�

x 3RUW HW GpWHQWLRQ G¶DUPHV SURKLEpHV

x DXWUHV GpOLWV GLYHUV GH OD FDWpJRULH © DXWUHV LQIUDFWLRQV GRQW

VWXS ª � GpVRUGUHV SXEOLFV�

)RUPH *� � *19*&

)RUPH )� � )19*&

�1RQ 9LROHQWH� *URXSH� &KURQLTXH�

x 9ROV OLpV j O¶DXWRPRELOH � YROV j OD URXORWWH� YROV

G¶DXWRPRELOHV� HW GH GHX[ URXHV

x 5HFHOV

x 'HVWUXFWLRQV HW GpJUDGDWLRQV GH ELHQV �SXEOLFV HW SULYpV� SDU

LQFHQGLHV RX QRQ�

x &RQVRPPDWLRQ GH VWXSpILDQWV

x &DPEULRODJHV

��� eYROXWLRQ UpFHQWH GHV �� IRUPHV GH GpOLQTXDQFH MXYpQLOH HQ )UDQFH

/D W\SRORJLH SUpFpGHQWH SHUPHW GH GpILQLU FH TXH O¶RQ HQWHQG SDU © GpOLQTXDQFH ª� (OOH D
pWp pODERUpH j SDUWLU G¶XQH V\QWKqVH GH PXOWLWXGHV pWXGHV SOXULGLVFLSOLQDLUHV HXURSpHQQHV HW
DPpULFDLQHV� VXSSRVDQW SDU Oj PrPH XQH VLPLOLWXGH SV\FKRORJLTXH GHV DGROHVFHQWV GH FHV
GLIIpUHQWV SD\V� 2U� FHWWH pTXLYDOHQFH SV\FKRORJLTXH VXSSRVpH� Q¶H[FOXW SDV TX¶DX QLYHDX GH OD
PDQLIHVWDWLRQ GpOLQTXDQWH� F¶HVW�j�GLUH GH O¶LQIUDFWLRQ HOOH�PrPH� OHV FRQWH[WHV VRFLR�
pFRQRPLTXHV HW FXOWXUHOV Q¶LQIOXHQW SDV VXU OHV FDXVHV GH O¶DFWH �KLpUDUFKLVDWLRQ SHXW�rWUH
GLIIpUHQWH GHV IDFWHXUV GH ULVTXH� HW VXU OHV PRGHV GH SDVVDJHV j O¶DFWH� ,O IDXW GRQF DSSOLTXHU
FHWWH W\SRORJLH j OD GpOLQTXDQFH FRQVWDWpH HQ )UDQFH�
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2Q SHXW DLQVL pWDEOLU O¶pYROXWLRQ UpFHQWH GHV IRUPHV GH GpOLQTXDQFH MXYpQLOH HQ )UDQFH j
SDUWLU GHV VWDWLVWLTXHV GH OD 3ROLFH HW OD *HQGDUPHULH �SURSRUWLRQ GH PLVHV HQ FDXVH GH ���
�� DQV SRXU � ��� DGROHVFHQWV GH FHWWH WUDQFKH G¶kJH�� �FI� JUDSKLTXHV HQ DQQH[H � HW WDEOHDX �
FL�GHVVRXV��

7$%/($8 � � 7$8;'¶$&&52,66(0(17 '( /$ 'e/,148$1&( -89e1,/( (1 )5$1&( �3$5 )250(6�
(175( ���� (7 ���� (7 3$57,&,3$7,21 '(&+$48( )250('$16 /$ 'e/,148$1&( -89e1,/( 727$/(

*DUoRQV *� *� *� *� *� *�

)RUPHV GH GpOLQTXDQFH MXYpQLOH JYLF JYJF JYJR JQYLF JQYJR JQYJF

7DX[ G¶DFFURLVVHPHQW PR\HQ GH ���� j ���� ����� ���� ����� ���� ����� ����

3DUW GH FKDTXH IRUPH GDQV OH WRWDO GHV PLVHV HQ

FDXVH >����@ ��� �� �� ��� �� ���

3DUW GH FKDTXH IRUPH GDQV OH WRWDO GHV PLVHV HQ

FDXVH GH FKDTXH VH[H >����@� ��� �� �� ��� �� ���

)LOOHV )� )� )� )� )� )�

)RUPHV GH GpOLQTXDQFH MXYpQLOH IYLF IYJF IYJR IQYLF IQYJR IQYJF

7DX[ G¶DFFURLVVHPHQW PR\HQ GH ���� j ���� ����� VWDEOH ����� ��� ����� �����

3DUW GH FKDTXH IRUPH GDQV OH WRWDO GHV PLVHV HQ

FDXVH >����@ �� �� �� �� �� ��

3DUW GH FKDTXH IRUPH GDQV OH WRWDO GHV PLVHV HQ

FDXVH GH FKDTXH VH[H >����@ ��� �� �� ��� �� ���

6WDWLVWLTXHV DQQXHOOHV GH OD 3ROLFH HW OD *HQGDUPHULH HW UHFHQVHPHQWV GH OD SRSXODWLRQ ����� HW �����

&HV VWDWLVWLTXHV �3ROLFH HW *HQGDUPHULH� VRQW OHV SOXV FRPSOqWHV� PDLV HOOHV SUpVHQWHQW
QpDQPRLQV GH QRPEUHXVHV OLPLWHV� SURYHQDQW DXVVL ELHQ GH OD FRQVWDWDWLRQ GHV LQIUDFWLRQV HW GH
OHXU pOXFLGDWLRQ TXH GH PLVHV HQ FDXVHV GHV VXVSHFWV� TXL UHQGHQW LPSUXGHQWHV XQH DQDO\VH
FKLIIUpH WURS SUpFLVH�

/¶pYROXWLRQ GH OD GpOLQTXDQFH SDU IRUPH IDLW DSSDUDvWUH TXH OD GpOLQTXDQFHDXJPHQWH �DXWDQW
GDQV OH WDEOHDX SUpFpGHQW TXH GDQV OH GHVVLQ GHV FRXUEHV GH WUHQG� � OD TXHVWLRQ HVW HQ IDLW SOXV
GpOLFDWH TX¶LO Q¶\ SDUDvW�� 7RXWHV OHV IRUPHV GH GpOLQTXDQFH� j O¶H[FHSWLRQ GH )�� VH VRQW DFFUXHV
JOREDOHPHQW GH ���� j ����� 4XDQW j )� �IRUPH IpPLQLQH OLpH DX[ P°XUV � YLROHQWH� FKURQLTXH�
FRPPLVH HQ JURXSH�� XQ UHJDUG VXU OD FRXUEH GHV GL[ GHUQLqUHV DQQpHV PHW HQ OXPLqUH XQH
GpFURLVVDQFH IDLEOH j SDUWLU GH ����� FHSHQGDQW OHV RVFLOODWLRQV TXL SUpFqGHQW FHWWH GDWH QH
SHUPHWWHQW SDV GH WUDQFKHU QHWWHPHQW HQWUH GpFURLVVDQFH HW VWDELOLWp� *OREDOHPHQW� ���� HW ����
VHPEOHQW MRXHU XQ U{OH SDUWLFXOLHU GDQV O¶pYROXWLRQ GH OD GpOLQTXDQFH� (Q ���� RQ REVHUYH XQH
UHFUXGHVFHQFH GH OD GpOLQTXDQFH SRXU OD TXDVL WRWDOLWp GHV IRUPHV �VDXI *� HW )��� UHFUXGHVFHQFH
TXL V¶HVW TXHOTXHV IRLV UDOHQWLH SDU OD VXLWH �SRXU OHV YROV HQ WRXV JHQUHV � *� HW *� � )� HW )�� RX
ELHQ FRQILUPpH �IRUPHV YLROHQWHV *� HW *� � )� HW )��� ���� FRUUHVSRQG DX UDOHQWLVVHPHQW GH
FHWWH pYROXWLRQ �SRXU OHV YROV VLPSOHV *� HW )�� YRLUH j XQH GpFURLVVDQFH �OHV YROV VSpFLDOLVpV *�
HW )��� F¶HVW�j�GLUH SRXU OHV TXDWUH IRUPHV OHV SOXV PDVVLYHV� '¶DXWUH SDUW� OD GpOLQTXDQFH MXYpQLOH�
FRPPH FHOOH GHV VHQLRUV� HVW SULQFLSDOHPHQW QRQ YLROHQWH HW FKURQLTXH �j ���� TXHO TXH VRLW OH
VH[H � *� HW *�� )� HW )� VRQW SUpSRQGpUDQWHV� /¶pYROXWLRQ GHV IRUPHV GH GpOLQTXDQFH QH GpSHQG
SDV GX VH[H� PDLV FH GHUQLHU DJLW VXU OHXU LPSRUWDQFH UHODWLYH �*� HW )� ± OHV DWWHLQWHV j SHUVRQQHV�
*� HW )� ± OHV YROV VSpFLDOLVpV� RQW GHV SURJUHVVLRQV SDUDOOqOHV GDQV XQ RUGUH GLIIpUHQW�� j
O¶H[FHSWLRQ GH *� HW )� �FRQFHUQDQW OHV DWWHLQWHV DX[ P°XUV� TXL pYROXHQW GDQV GHV VHQV RSSRVpV�
HW *� HW )� �FHWWH GHUQLqUH IRUPH� OD SOXV UHSUpVHQWpH FKH] OHV ILOOHV� UHJURXSDQW HVVHQWLHOOHPHQW

� 2Q UDSSHOOH TXH OH WRWDO GHV IRUPHV HQ ���� QH UHSUpVHQWHQW TXH ��� GHV PLVHV HQ FDXVH �WRXV VH[HV FRQIRQGXV�� ,O
HVW GRQF QRUPDO TXH OD VRPPH GHV SDUWV GHV IRUPHV GDQV OH WRWDO GHV PLVHV HQ FDXVH� QH VRLW SDV pJDO j �����

� &I� 7RXUQ\RO GX &ORV /�� ����D� � TXL HVW XQ DUWLFOH VXU OD OLPLWH GHV FKLIIUHV GLVSRQLEOHV GH OD GpOLQTXDQFH HQ )UDQFH�
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OHV YROV VLPSOHV� V¶DFFURvW IRUWHPHQW DORUV TXH OD SUHPLqUH VHPEOH VH VWDELOLVHU HQ ILQ GH SpULRGH��
/¶RUGUH GH JUDQGHXU GLIIqUH OXL QHWWHPHQW SXLVTXH OHV JDUoRQV UHSUpVHQWHQW ��� GHV PLVHV HQ
FDXVH GH PLQHXUV�

$X UHJDUG GH OD VRFLpWp� OHV GLIIpUHQWHV IRUPHV GH GpOLQTXDQFH QH VRQW SDV SDU DLOOHXUV
LQGLIIpUHQWHV� &H VRQW OHV IRUPHV OHV SOXV YLROHQWHV TXL FRQQDLVVHQW OD FURLVVDQFH OD SOXV IRUWH� j
O¶H[FHSWLRQ GH *� �IRUPH OLpH DX[ P°XUV � YLROHQWH� FRPPLVH HQ JURXSH� HW FKURQLTXH� �
VHXOHPHQW � �� � ��� GH �� j ��� PDLV RQ V¶LQTXLpWHUD VDQV GRXWH GHV FURLVVDQFHV GH *� HW *� HW
)� HW )� �UHVSHFWLYHPHQW OHV DWWHLQWHV DX[ SHUVRQQHV HW DX[ GpSRVLWDLUHV GH O¶DXWRULWp�� TXL
FRUUHVSRQGHQW SRXU *� HW )� j GHV LQIUDFWLRQV YLROHQWHV HW FKURQLTXHV �GRXEOH FULWqUH GH JUDYLWp��
'H PrPH� *� HW )�� *� HW )� �IRUPHV QRQ YLROHQWHV FRPSRVpHV YROV HQ WRXV JHQUHV� DX[ WDX[
G¶DFFURLVVHPHQW UHODWLYHPHQW � �� PR\HQV UHSUpVHQWHQW OH SOXV JURV YROXPH GH PLV HQ FDXVH HW
FRQFRXUHQW j FH © VHQWLPHQW G¶LQVpFXULWp ª �UpHO RX HQWUHWHQX SDU OHV PpGLDV� F¶HVW XQH DXWUH
TXHVWLRQ� TXL IDLW GX SKpQRPqQH GpOLQTXDQW XQH GHV SUHPLqUHV SUpRFFXSDWLRQV GHV )UDQoDLV�

�� /HV FDXVHV HW OHV PpFDQLVPHV GH OD GpOLQTXDQFH MXYpQLOH � OHV LQGLFDWHXUV GLVSRQLEOHV

6L TXHOTXHV HVVDLV GH V\QWKqVH VXU OHV FDXVHV GH OD GpOLQTXDQFH RQW ELHQ pWp WHQWpV FHV
GHUQLqUHV DQQpHV HW QRQ VDQV XQ FHUWDLQ VXFFqV �/RHEHU HW )DUULQJWRQ >����@� 6H\GOLW] HW -HQNLQV
>����@�� LOV pWDLHQW SDV VXIILVDPPHQW RUJDQLVpV RX JpQpUDX[ SRXU GRQQHU LQ ILQH XQH YLVLRQ
YpULWDEOHPHQW V\QWKpWLTXH HW RUGRQQpH� /HV V\QWKqVHV VRQW WRXMRXUV SDUWLHOOHV DYHF XQH
VXFFHVVLRQ GH YDULDEOHV V¶DGUHVVDQW VRXYHQW j XQH IRUPH SDUWLFXOLqUH GH GpOLQTXDQFH� /D
YRORQWp HW OD QpFHVVLWp GH UpDOLVHU XQH QRXYHOOH V\QWKqVH SOXULGLVFLSOLQDLUH� j SDUWLU GHV
GLIIpUHQWHV WKpRULHV GH OD GpOLQTXDQFH �ELRORJLTXHV� VRFLRORJLTXHV HW pFRQRPLTXHV� HW GHV
WUDYDX[ HPSLULTXHV UpDOLVpV HVW XQH QRXYHDXWp GRQW O¶REMHFWLI HVW G¶RUJDQLVHU OD QpEXOHXVH GHV
UpVXOWDWV GDQV XQH W\SRORJLH GHV FDXVHV V\QWKpWLTXHV� IDFLOHPHQW XWLOLVDEOH GDQV WRXWH DQDO\VH
VXSSOpPHQWDLUH �FI� SDQRUDPD GHV WKpRULHV GLVSRQLEOHV GDQV OD UHYXH )XWXULEOHV G¶DYULO
GHUQLHU��� &H WUDYDLO D SHUPLV GH GpILQLU XQH SUHPLqUH K\SRWKqVH IRQGDPHQWDOH TXH O¶RQ SHXW
EULqYHPHQW GpILQLU DLQVL � O¶DGROHVFHQW QH VH FRQVWUXLW SDV VHXOHPHQW SDU UDSSRUW j FH TXL OH
WRXFKH GLUHFWHPHQW PDLV DXVVL SDU UDSSRUW j FH TXL WRXFKH FHX[ j TXL LO V¶LGHQWLILH �SDLUV�
HQWRXUDJH�� $XWUHPHQW GLW� OHV IDFWHXUV GH ULVTXH RQW XQH LQIOXHQFH LQGLUHFWH�

��� 'pILQLWLRQ JpQpUDOH GH QRWUH W\SRORJLH GHV FDXVHV

2Q \ GLVWLQJXH �ILJXUH �� � OHV FDXVHV LPPpGLDWHV� TXL VH FDQWRQQHQW DX QLYHDX GX SDVVDJH
j O¶DFWH� HW SRXVVHQW j WHOOH RX WHOOH LQIUDFWLRQ HQ SDUWLFXOLHU � GHV FDXVHV SURIRQGHV TXL� DJLVVDQW
GHSXLV ORQJWHPSV� SUpGLVSRVHQW O¶DGROHVFHQW j XQ FRPSRUWHPHQW GpOLQTXDQW JpQpUDO� &HV FDXVHV
SHXYHQW rWUH HQGRJqQHV �LPSXWDEOHV DX GpOLQTXDQW OXL�PrPH� j VRQ FDUDFWqUH� j VD SV\FKRORJLH�
RX H[RJqQHV �SUHVVLRQV GH O¶HQYLURQQHPHQW H[WpULHXU� IDPLOOH� FDPDUDGHV� pFROH� DXWUHV IDFWHXUV
HQYLURQQHPHQWDX[��

3RXU FKDTXH LQIUDFWLRQ� LO IDXW XQ VXMHW TXL FRQVHQWH j OD FRPPHWWUH� XQH YLFWLPH RX XQH
FLEOH� HW GHV FLUFRQVWDQFHV TXL OD SHUPHWWHQW� 'DQV OHV FDXVHV LPPpGLDWHV HQGRJqQHV� RQ SODFH
FHUWDLQV WUDLWV SV\FKRORJLTXHV RX OH IDLW G¶rWUH UpFLGLYLVWH �TXL FUpH XQH DVVXUDQFH SDUWLFXOLqUH
GX IDLW GH O¶H[SpULHQFH�� 'DQV OHV FDXVHV LPPpGLDWHV H[RJqQHV� RQ WURXYH XQH YLFWLPH RX FLEOH
IDLEOHPHQW JDUGpH� SHX GH SROLFLHUV� KDELWDWLRQV LQRFFXSpHV� HWF�

3DUPL OHV FDXVHV SURIRQGHV HQGRJqQHV� ILJXUHQW FHUWDLQV SUREOqPHV PHQWDX[ �GHV
SV\FKRVHV�� XQ PDQTXH GH © FRQWU{OH GH VRL ª �*RWWIUHGVRQ HW +LUVFKL >����@�� OH PDQTXH
G¶DOORFHQWULVPH �WKpRULH GH /HEODQF >����@����

4 Cf. bibliographie Tournyol du Clos L., 2002b.
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9RORQWp

RX FRQVHQWHPHQW

(QGRJqQHV

&LEOH

RX YLFWLPH

&LUFRQVWDQFHV

([RJqQHV

&DXVHV LPPpGLDWHV

&DUDFWpULVWLTXHV

ELRORJLTXHV HW

SV\FKRORJLTXHV

(QGRJqQHV

)DPLOOH

3DLUV

(FROH

$XWUHV FDUDFWpULVWLTXHV

HQYLURQQHPHQWDOHV

([RJqQHV

&DXVHV SURIRQGHV

7+(25,(6

/HV FDXVHV SURIRQGHV H[RJqQHV� UHJURXSHQW GHV YDULDEOHV IDPLOLDOHV �IDLEOH FRQWU{OH
SDUHQWDO� YLROHQFHV SDUHQWDOHV� GLVFRQWLQXLWpV EULVDQWHV����� GHV FDXVHV OLpHV DX[ SDLUV
�IUpTXHQWDWLRQ HW DVVRFLDWLRQ DYHF GHV SDLUV PDOKRQQrWHV����� GHV YDULDEOHV VFRODLUHV �pFKHF
VFRODLUH� VWLJPDWLVDWLRQ SDU O¶HQFDGUHPHQW� IDLEOH LQYHVWLVVHPHQW GH O¶HQIDQW����� GHV YDULDEOHV
HQYLURQQHPHQWDOHV �LQpJDOLWpV VRFLDOHV� SDXYUHWp� FK{PDJH� © pWLTXHWDJH SDU OD -XVWLFH ª� IDLEOH
LQYHVWLVVHPHQW GDQV GHV DFWLYLWpV VSRUWLYHV� FXOWXUHOOHV RX OXGLTXHV������

8QH UHOHFWXUH pFRQRPLTXH GH FHWWH W\SRORJLH GHV IDFWHXUV GH ULVTXH HVW QpDQPRLQV
QpFHVVDLUH� (Q HIIHW� OHV pFROHV VRFLRORJLTXHV HW pFRQRPLTXHV V¶RSSRVHQW GDQV OH VHQV R� O¶DQDO\VH
HVW GH W\SH VWUXFWXUDOH �HW GRQF GpWHUPLQLVWH� SRXU OD SUHPLqUH� HW LQGLYLGXHOOH �ODLVVDQW WRXWH
OLEHUWp GH FKRL[� SRXU OD VHFRQGH� &HV GLVWLQFWLRQV LPSRVHQW GpVRUPDLV GH V¶pFDUWHU GH OD YLVLRQ
KROLVWH FDU OHV WHUPHV © IDFWHXUV GH ULVTXH ª DX VHQV VRFLRORJLTXH �RX ELRORJLTXH� VRQW LQDGDSWpV j
QRWUH DSSURFKH� (Q pFRQRPLH� OH FKRL[ GH WRXWH DFWLYLWp �FRQVRPPHU RX LFL GH FRPPHWWUH XQ
LQIUDFWLRQ� VH MRXH DX PRPHQW GX SDVVDJH j O¶DFWH � OH GpOLQTXDQW YD WRXMRXUV H[HUFHU VD UDWLRQDOLWp
OLEUHPHQW HW UpDOLVHU XQ DUELWUDJH GpFLVLRQQHO EDVp VXU OD PD[LPLVDWLRQ GH VD VDWLVIDFWLRQ� FRPSWH
WHQX GHV LQIRUPDWLRQV GRQW LO GLVSRVH HW GH VHV PRWLYDWLRQV� /H SDVVDJH j O¶DFWH GH O¶LQIUDFWLRQ
Q¶HVW GRQF SDV IL[p SDU OH SDVVp� 6L OHV PRWLYDWLRQV SHXYHQW SDUIRLV SUHQGUH OHXUV UDFLQHV GDQV GHV
pYpQHPHQWV DQWpULHXUV� OD GpFLVLRQ Q¶HQ UHVWH SDV PRLQV OLpH j XQH VLWXDWLRQ FRQFUqWH SDUWLFXOLqUH�
DQDO\VpH SOXV RX PRLQV FRQVFLHPPHQW VXU OH PRPHQW PrPH� 3RXU LOOXVWUHU FRQFUqWHPHQW FH
FKDQJHPHQW GH SRLQW GH YXH� RX FHWWH FRQYHUVLRQ� GHV © IDFWHXUV GH ULVTXH ª HQ © PRWLYDWLRQV ª�
RQ SHXW FLWHU SOXVLHXUV H[HPSOHV�

/H © PDQTXH GH FRQWU{OH SDUHQWDO ª� Q¶HVW SDV XQH © FDXVH ª GH GpOLQTXDQFH DX VHQV VWULFW�
PDLV HQ Q¶DVVXUDQW SDV XQH FHUWDLQH VXUYHLOODQFH SDU OD IDPLOOH GH O¶DGROHVFHQW FRQFHUQp� LO
O¶LQFLWH j UHVWHU GDQV OD UXH� HW IDFLOLWH DLQVL OD © GpFLVLRQ ª GH FRPPHWWUH GHV LQIUDFWLRQV� '¶XQH
PDQLqUH DVVH] VLPLODLUH� XQH EDLVVH GX FRQWU{OH SROLFLHU� YD OHYHU GHV IUHLQV j O¶LQIUDFWLRQ� HW
GHYHQLU XQH DXWUH VRXUFH SRVVLEOH GH PRWLYDWLRQ� $XWUH H[HPSOH� OH GLYRUFH FUpH VRXYHQW XQ
PDQTXH DIIHFWLI GRQW XQH UpDFWLRQ QDWXUHOOH VHUDLW GH YRXORLU OH FRPSHQVHU PDWpULHOOHPHQW�
OpJDOHPHQW RX QRQ� 3DU DLOOHXUV� OH IDLW G¶rWUH HQ pFKHF VFRODLUH� GLPLQXH OD UHQWDELOLWp GH
O¶DFWLYLWp QRUPDOH RX © OpJDOH ª GH O¶DGROHVFHQW� HW VRQ DUELWUDJH IDFH j O¶LQIUDFWLRQ pYHQWXHOOH
HQ HVW LQpYLWDEOHPHQW DIIHFWp� O¶LQFLWDQW j V¶LQYHVWLU GDQV O¶DFWLYLWp LOOpJDOH�
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3DU DLOOHXUV� OD SOXSDUW GHV pWXGHV VRFLRORJLTXHV HW SV\FKRORJLTXHV GHV FRPSRUWHPHQWV
GpOLQTXDQWV VRXOLJQHQW O¶LPSRUWDQFH GRPLQDQWH GHV PpFDQLVPHV GLWV © G¶LGHQWLILFDWLRQ�UHMHW ª
GDQV OD FRQVWUXFWLRQ GH OD SHUVRQQDOLWp� HW GRQF GDQV OHV FKRL[ GH FRPSRUWHPHQW GHV
DGROHVFHQWV VRXYHQW UpGXLWV H[SOLFLWHPHQW j OD IUpTXHQWDWLRQ GH SDLUV GpOLQTXDQWV�� ¬ WUDYHUV FHV
PpFDQLVPHV G¶LGHQWLILFDWLRQV�UHMHWV� O¶DGROHVFHQW YD rWUH DXVVL LQIOXHQFp SDU FH TXH YLYHQW VHV
SDLUV� 3DU H[HPSOH� OH FK{PDJH TXL WRXFKH OHV MHXQHV SHXW GpFRXUDJHU LQGLUHFWHPHQW OHV
DGROHVFHQWV TXL VXLYHQW XQH VFRODULWp SpQLEOH� &HWWH LQIOXHQFH LQGLUHFWH GHV IDFWHXUV GH ULVTXH
HVW DXVVL SDUIRLV DSSHOpH © LQWHUDFWLRQV VRFLDOHV ª SDU FHX[� GRQW *ODHVHU >����@� TXL O¶RQW
XWLOLVpH GHSXLV *DEULHO 7DUGH HQ �����

2Q HQ YLHQW j GpILQLU OD GHX[LqPH K\SRWKqVH GH QRWUH DQDO\VH pFRQRPLTXH GH OD PDQLqUH
VXLYDQWH �

�
qPH

K\SRWKqVH � /HV IDFWHXUV GH PRWLYDWLRQ DX SDVVDJH j O¶DFWH RQW QRQ VHXOHPHQW XQH
LQIOXHQFH GLUHFWH VXU O¶DGROHVFHQW FRQFHUQp PDLV DXVVL XQH DFWLRQ LQGLUHFWH VXU VHV
FDPDUDGHV�

��� 'HVFULSWLRQ GpWDLOOpH GH OD W\SRORJLH HW GHV LQGLFDWHXUV GLVSRQLEOHV DVVRFLpV

/HV VWDWLVWLTXHV GH GpOLQTXDQFH UHQGXHV SXEOLTXHV SDU OD 3ROLFH HW OD *HQGDUPHULH SRXU OHV ���
�� DQV� VRQW FROOHFWpHV DX QLYHDX GH OD FLUFRQVFULSWLRQ� UHJURXSHPHQWG¶XQH RX SOXVLHXUV FRPPXQHV�
3RXU QRWUH DQDO\VH� RQ D FKRLVL SDU FRPPRGLWp WRXWHV OHV FLUFRQVFULSWLRQV TXL VH OLPLWDLHQW j XQH
FRPPXQH �VRLW ����� $XWUHPHQW GLW� OHV LQGLYLGXV VWDWLVWLTXHV VRQW LFL OHV FRPPXQHV� /HV VHXOHV
YDULDEOHV VRFLR�pFRQRPLTXHV ORQJLWXGLQDOHV GLVSRQLEOHV HW DGDSWpHV j QRWUH SUREOpPDWLTXH
SURYHQDLHQW GH OD &DLVVH QDWLRQDOH GHV DOORFDWLRQV IDPLOLDOHV� TXL GpOLYUH GHV DOORFDWLRQV DX[ IDPLOOHV
UpVLGDQW HQ )UDQFH �OHV DOORFDWLRQV IDPLOLDOHV pWDQW DWWULEXpHV j WRXWHV j SDUWLU GH GHX[ HQIDQWV HW
DYDQW VRXV FRQGLWLRQV GH UHVVRXUFHV�� &RPSWH WHQX GHV FRQGLWLRQV G¶HQUHJLVWUHPHQW GH FHW
RUJDQLVPH� EHDXFRXS GH IDPLOOHV D\DQW GHV HQIDQWV \ VRQW FRPSWDELOLVpHV� PrPH VL FHOOHV HQ
GLIILFXOWp \ VRQW VXUUHSUpVHQWpHV� ¬ O¶LQYHUVH� OH QRPEUH H[DFW G¶HQIDQWV GHV IDPLOOHV QRPEUHXVHV HVW
VRXV HVWLPp �VDXI TXDQG O¶HQIDQW HQUHJLVWUp HVW GH UDQJ ��� SXLVTX¶j SDUWLU GH �� DQV GH PDQLqUH
JpQpUDOH� O¶HQIDQW QH SHUPHW SOXV j VD IDPLOOH G¶REWHQLU GHV DOORFDWLRQV IDPLOLDOHV HW Q¶HVW SDU
FRQVpTXHQW SOXV FRPSWDELOLVp� 3RXU FHWWH UDLVRQ� OHV HQIDQWV DSSDUDLVVDQW FRPPH XQLTXH j OD &1$)
�VXUUHSUpVHQWpV FHWWH IRLV� SHXYHQW WRXW j IDLW DYRLU GHV IUqUHV HW V°XUV� PDLV PDMHXUV�

'DQV FHWWH pWXGH� RQ IDLW O¶K\SRWKqVH TXH FHWWH GpIRUPDWLRQ HVW FRQVWDQWH G¶XQH FRPPXQH
j XQH DXWUH� 2Q GLVSRVH LQ ILQH G¶XQ pFKDQWLOORQ GH ��� FRPPXQHV IUDQoDLVHV REVHUYpHV
DQQXHOOHPHQW GH ���� j ����� HW FDUDFWpULVpHV SDU XQ WRWDO GH �� YDULDEOHV FRPPXQDOHV HW
�� YDULDEOHV GpSDUWHPHQWDOHV�

��� 'HV JURXSHV KRPRJqQHV GH FRPPXQHV

Une première étape exploratoire a été réalisée au moyen d’une analyse en composantes
principales (ACP) à partir deO¶HQVHPEOH GH QRV GRQQpHV GpPRJUDSKLTXHV� IDPLOLDOHV� VFRODLUHV HW
pFRQRPLTXHV GH ���� j ����� &HW RXWLO SHUPHW QRQ VHXOHPHQW GH FRPSUHQGUH HW WULHU QRV GRQQpHV
PDLV PRQWUH pJDOHPHQW FH TXH O¶RQ SHXW HVSpUHU TXDQWLILHU GDQV QRWUH DQDO\VH pFRQRPLTXH j
YHQLU� (Q HIIHW� HOOH UHFRQQDvW O¶H[LVWHQFH GHV �� IRUPHV GH GpOLQTXDQFH MXYpQLOH� YpULILH
O¶LQIOXHQFH UHVSHFWLYH GH OD SOXSDUW GH QRV LQGLFDWHXUV� HW OHV OLHQV TX¶LOV VHPEOHQW HQWUHWHQLU HQWUH
HX[ �JUkFH DX[ FRUUpODWLRQV PLVHV HQ pYLGHQFH�� 3DU DLOOHXUV� FLQT SURILOV GH GpOLQTXDQFH
UHJURXSDQW GLIIpUHQWHV YLOOHV DSSDUDLVVHQW FODLUHPHQW �WDEOHDX �� � VL QRWUH pFKDQWLOORQ GH
FRPPXQHV DYDLW pWp SOXV JUDQG� LO DXUDLW pWp SRVVLEOH G¶LQWpJUHU FHV JURXSHV GDQV QRWUH PRGqOH

� 2Q SHXW DXVVL HVWLPHU TXH OHV IDFWHXUV G¶pFKHF VFRODLUH WUDGXLVHQW HQ SDUWLH XQ UHMHW GX PRGqOH GH VRFLpWp
FODVVLTXH�
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HPSLULTXH� FH TXL DXUDLW SHUPLV G¶REWHQLU GHV HVWLPDWLRQV SOXV SUpFLVHV� '¶DXWUHV
LQWHUSUpWDWLRQV H[WUrPHPHQW ULFKHV RQW pWp PLVHV HQ OXPLqUH � OHV pYROXWLRQV SRVVLEOHV G¶XQ SURILO
j O¶DXWUH RQW pWp pWXGLpHV DLQVL TXH OHV WHQGDQFHV GRPLQDQWHV SHQGDQW OD SpULRGH FRQVLGpUpH� (QILQ
GHV PR\HQV G¶DFWLRQV SRVVLEOHV RQW pWp VXJJpUpV � FRQQDLVVDQW OH SURILO GDQV OHTXHO V¶LQVFULW XQH
YLOOH� OHV DFWHXUV SROLWLTXHV ORFDX[ RQW OD SRVVLELOLWp GH FRQWU{OHU OHV IDFWHXUV GH GpOLQTXDQFH DFWLIV
TXL OD VWUXFWXUHQW� 0DLV FHV GHUQLHUV UpVXOWDWV IHURQW XOWpULHXUHPHQW O¶REMHW G¶XQ DUWLFOH�

�� 'DQV TXHOOH PHVXUH FHV FDXVHV VRQW�HOOHV UHVSRQVDEOHV GH OD GpOLQTXDQFH "
'H O·XWLOLWp G·XQ RXWLO TXDQWLWDWLI HW TXDOLWDWLI SHUPHWWDQW GH KLpUDUFKLVHU OHV IDFWHXUV�

��� $QDO\VH pFRQRPLTXH GH OD GpOLQTXDQFH � GpILQLWLRQ

&RPSUHQGUH XQ SKpQRPqQH HQ pFRQRPLH FRQVLVWH j HQ pODERUHU XQ PRGqOH � O¶LGpH
JpQpUDOH pWDQW GH PDQLqUH WUqV FDULFDWXUDOH G¶REWHQLU �HW GH YDOLGHU� XQH UHODWLRQ GH OD IRUPH �

< g�;� R� � < HVW XQH PHVXUH GH OD GpOLQTXDQFH MXYpQLOH �XQ WDX[� XQH YDULDQFH� HWF��
HW ; UHSUpVHQWH OHV YDULDEOHV H[SOLFDWLYHV GX SDVVDJH j O¶DFWH GpOLQTXDQW�

1RWUH WUDYDLO FRQVLVWH DORUV j GpWHUPLQHU OD IRUPH j GRQQHU j g� ; HW j < SRXU REWHQLU XQH
PRGpOLVDWLRQ UpDOLVWH GH OD GpOLQTXDQFH� 0DLV VHORQ OD ORJLTXH GH OD PRGpOLVDWLRQ pFRQRPLTXH�
FH PRGqOH GRLW G¶DERUG V¶DSSX\HU VXU GHV K\SRWKqVHV LVVXHV GH O¶REVHUYDWLRQ GHV IDLWV� /HV
V\QWKqVHV SUpDODEOHPHQW pWDEOLHV QRXV RQW MXVWHPHQW SHUPLV GH PHWWUH HQ pYLGHQFH QRV
K\SRWKqVHV� OHV GLIIpUHQWHV IRUPHV GH GpOLQTXDQFH SRXU GpILQLU OD YDULDEOH < HW OHXUV IDFWHXUV GH
ULVTXH� SRXU OD YDULDEOH ;� HW OHV WUDGXLUH HQ LQGLFDWHXUV� (Q WHUPHV SUREDELOLVWHV FRPPH HQ
WHUPHV GH PD[LPLVDWLRQ GH IRQFWLRQV G¶XWLOLWp� OD PRGpOLVDWLRQ Q¶HVW TX¶XQH IRUPDOLVDWLRQ
PDWKpPDWLTXH GX FKRL[ UDWLRQQHO G¶XQ LQGLYLGX GH FRPPHWWUH RX QRQ XQH LQIUDFWLRQ�� 8Q
© IDFWHXU GH ULVTXH ª VRFLRORJLTXH GH OD GpOLQTXDQFH GHYLHQW DLQVL XQH YDULDEOH VXSSOpPHQWDLUH
GX FDOFXO GpFLVLRQQHO GH FRPPLVVLRQ G¶LQIUDFWLRQV� /D IRUPH GH OD IRQFWLRQ g V¶pWDEOLW DORUV j
SDUWLU GH O¶LQWpJUDWLRQ GH FHV K\SRWKqVHV GDQV OH PRGqOH pFRQRPLTXH� (QILQ� FH W\SH G¶DQDO\VH
SHUPHW GH KLpUDUFKLVHU TXDOLWDWLYHPHQW HW TXDQWLWDWLYHPHQW OHV YDULDEOHV H[SOLFDWLYHV GX SDVVDJH
j O¶DFWH �IDFWHXUV G¶RSSRUWXQLWpV� IDPLOLDX[� VFRODLUHV� VRFLR�pFRQRPLTXHV� HWF�� DJLVVDQW
GLUHFWHPHQW RX LQGLUHFWHPHQW �SDU PLPpWLVPH SULQFLSDOHPHQW� VXU O¶LQGLYLGX�

/H WUDYDLO GH PRGpOLVDWLRQ V¶DSSXLH� GDQV XQ SUHPLHU WHPSV� VXU OH PRGqOH pFRQRPLTXH GH
EDVH G¶(KUOLFK >����@� 0DLV OHV OLPLWHV WKpRULTXHV HW pFRQRPpWULTXHV GH FH PRGqOH QRXV RQW
FRQGXLW j DGDSWHU HW FRPSOpWHU VRQ DQDO\VH� HQ QRXV LQVSLUDQW GX PRGqOH pFRQRPLTXH GH
WUDQVIHUW G¶LQIRUPDWLRQV FULPLQRJqQHV �PRGqOH G¶LQWHUDFWLRQV VRFLDOHV GH *ODHVHU >����@� DILQ
GH UHQGUH FRPSWH GH QRWUH VHFRQGH K\SRWKqVH� FHOOH GH O¶LQIOXHQFH LQGLUHFWH GH FHUWDLQV IDFWHXUV
GH ULVTXH VXU OH FRPSRUWHPHQW GpOLQTXDQW G¶DGROHVFHQWV D SULRUL QRQ FRQFHUQpV � 3RXU YDOLGHU
HPSLULTXHPHQW FHV PRGqOHV� RQ V¶DSSXLH VXU XQ pFKDQWLOORQ GH FRPPXQHV FRPSUHQDQW DX WRWDO
��� FRPPXQHV IUDQoDLVHV� REVHUYpHV DQQXHOOHPHQW SHQGDQW � DQV �GH ���� j ������ j SDUWLU
HVVHQWLHOOHPHQW GHV GRQQpHV GH GpOLQTXDQFH LVVXHV GX 0LQLVWqUH GH O¶,QWpULHXU �SRXU OHV �����
DQV SDU FRPPXQHV��� HW GH GRQQpHV FRPPXQDOHV GpWHQXHV SDU OD &1$)� &RPPH WRXWHV
GRQQpHV DGPLQLVWUDWLYHV� OHV GRQQpHV &1$) GRLYHQW rWUH PDQLSXOpHV DYHF EHDXFRXS GH
SUXGHQFH�

� ,O V¶DJLW Oj G¶XQ D[LRPH D SULRUL� 2Q UHFRQQDvW YRORQWLHUV TXH VL� SDU H[HPSOH� XQ PRGqOH SUREDELOLVWH GH OD
GpOLQTXDQFH FDOFXODLW� GDQV FHUWDLQHV FRQGLWLRQV� XQH SUREDELOLWp GH FRPPHWWUH XQH LQIUDFWLRQ pOHYpH �t ��� SDU
H[HPSOH� RQ SRXUUDLW V¶LQWHUURJHU D SRVWHULRUL VXU OH VHQV GH FH © OLEUH FKRL[� ª

� (Q UpDOLWp� O¶XQLWp GH FRPSWDJH GX 0LQLVWqUH GH O¶LQWpULHXU HQ )UDQFH HVW OD © FLUFRQVFULSWLRQ ª� HQVHPEOH GH
YLOOHV SOXV RX PRLQV QRPEUHXVHV� 2Q D FKRLVL SDU FRPPRGLWp WRXWHV OHV FLUFRQVFULSWLRQV TXL VH OLPLWDLHQW j XQH
FRPPXQH �VRLW �����
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1RPV GHV SURILOV GH

FRPPXQHV

&DUDFWpULVWLTXHV FRPPXQDOHV HW GH GpOLQTXDQFH MXYpQLOH

&/$66( � �

3URILO SURYLQFLDO

© WUDGLWLRQQHO ª

'pVHUWLILFDWLRQ

)DPLOOHV SHX QRPEUHXVHV� EHDXFRXS GH IDPLOOHV PRQRSDUHQWDOHV DSUqV GLYRUFH�

PRLQV GH PqUHV FpOLEDWDLUHV YLYDQW VHXOH DSUqV XQLRQ RX QRQ

5LFKHVVH PR\HQQH GHV IDPLOOHV OpJqUHPHQW pOHYpH� SHX GH IDPLOOHV DLVpHV�

EHDXFRXS GH IDPLOOHV SDXYUHV

%HDXFRXS GH FK{PDJH GHV PqUHV �PRQRSDUHQWDOHV RX QRQ�

SHX GH SDUHQWV pWUDQJHUV

%HDXFRXS GH GpVFRODULVDWLRQ HW GH SUDWLTXH VSRUWLYH

$FWLYLWp SROLFLqUH UHODWLYHPHQW IRUWH� SHX GH GpOLQTXDQFH HQ WRXV JHQUHV

&/$66( � �

3URILO '20�720

)DPLOOHV QRPEUHXVHV WUqV IUpTXHQWHV� SHX G¶HQIDQWV YLYDQW DYHF GHX[ SDUHQWV�

EHDXFRXS GH PqUHV FpOLEDWDLUHV YLYDQW VHXOH DSUqV XQLRQ RX QRQ

3DXYUHWp RX SUpFDULWp GHV IDPLOOHV WUqV IUpTXHQWHV

3HX G¶DFWLYLWp SURIHVVLRQQHOOH GHV GHX[ SDUHQWV j OD IRLV� EHDXFRXS G¶LQDFWLYLWp

�GX SqUH RX GH OD PqUH�

3HX GH GpVFRODULVDWLRQ� HW GH SUDWLTXH VSRUWLYH FKH] OHV HQIDQWV

FRQWH[WH JpQpUDO GH GpOLQTXDQFH �WRXV kJHV FRQIRQGXV�

'pOLQTXDQFH GHV PLQHXUV GH W\SH HVVHQWLHOOHPHQW FKURQLTXH �IRUWH SURSRUWLRQ GH

G¶LQIUDFWLRQV j FDUDFWqUH VH[XHO HW GH WUDILF GH VWXSpILDQWV�

&/$66( � �

3URILO SURYLQFLDO

© GpOLQTXDQW ª

IDPLOOHV WUqV QRPEUHXVHV� EHDXFRXS GH IDPLOOHV PRQRSDUHQWDOHV DSUqV GLYRUFH

�SOXV TXH GDQV &���

IDPLOOHV DLVpHV WUqV UDUHV� IDPLOOHV YLYDQW GDQV OD SUpFDULWp SOXV LPSRUWDQWH

DFWLYLWp SURIHVVLRQQHOOH GHV GHX[ SDUHQWV PRLQV IUpTXHQWH TX¶HQ PR\HQQH�

EHDXFRXS GH FK{PDJH GX SqUH

IRUWH SURSRUWLRQ G¶DGROHVFHQWV GpVFRODULVpV

IRUWH DFWLYLWp SROLFLqUH� FDGUH JpQpUDO GH GpOLQTXDQFH� IRUWH GpOLQTXDQFH GHV

PLQHXUV QRQ YLROHQWH HW GLYHUVLILpH� SUpVHQFH FDUDFWpULVWLTXH G¶XQH IRUPH GH

GpOLQTXDQFH YLROHQWH �FKURQLTXH HW LVROpH�

EHDXFRXS IDPLOOHV WUqV SDXYUHV

EHDXFRXS GH FK{PDJH GHV GHX[ SDUHQWV

&/$66( � �

3URILO © YLOOHV HQ

FULVH ª GpOLQTXDQFH GHV PLQHXUV GH W\SH FKURQLTXH HW GHQVH DYHF IRUWH DFWLYLWp IpPLQLQH

&/$66( � �

3URILO © YLOOHV

SDULVLHQQHV ª

JURVVHV YLOOHV

HQIDQWV RQW SOXV VRXYHQW GHX[ SDUHQWV� EHDXFRXS GH PqUHV FpOLEDWDLUHV YLYDQW

VHXOH DSUqV XQLRQ RX QRQ� HW PRLQV GH IDPLOOHV PRQRSDUHQWDOHV D\DQW YpFX XQ

GLYRUFH

EHDXFRXS GH IDPLOOHV DLVpHV� SHX GH IDPLOOHV YLYDQW GDQV OD SUpFDULWp� PRLQV GH

SDXYUHWp HW G¶LQpJDOLWpV VRFLDOHV

IRUWH DFWLYLWp SURIHVVLRQQHOOH GHV GHX[ SDUHQWV� SHX GH FK{PDJH GH PDQLqUH

JpQpUDO GDQV OHV IDPLOOHV �HQ FRXSOH RX QRQ�

EHDXFRXS GH SDUHQWV pWUDQJHUV

IDLEOH GpVFRODULVDWLRQ HW SHX GH SUDWLTXH VSRUWLYH

SROLFH PRLQV HIILFDFH� GpOLQTXDQFH GHV PLQHXUV SDUWLFXOLqUHPHQW GLULJpH FRQWUH

GpSRVLWDLUHV GH O¶DXWRULWp� GpOLQTXDQWV DUPpV� YROV DYHF YLROHQFH �DUPpV RX QRQ��

UHFHO�
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��� 3UpVHQWDWLRQ GHV PRGqOHV pFRQRPLTXHV HW pFRQRPpWULTXHV

����� /H PRGqOH © WUDQVYHUVDO ª G¶(KUOLFK >����@

¬ SDUWLU G¶(KUOLFK >����@� HW GHV DXWUHV pOqYHV GH %HFNHU >����@ �DXWHXU GX SUHPLHU
PRGqOH pFRQRPLTXH GX FULPH�� OHV PRGqOHV pFRQRPLTXHV VH FRQFHQWUHQW VXU OH © PDUFKp ª GHV
LQIUDFWLRQV �HQ SDUWLFXOLHU O¶RIIUH G¶LQIUDFWLRQV GH OD SDUW GHV GpOLQTXDQWV� HW VXU OHV PRWLYDWLRQV
GHV GpOLQTXDQWV� 'H FH SRLQW GH YXH� OH FRPSRUWHPHQW GpOLFWXHX[ HW FULPLQHO V¶H[SOLTXH SDU OD
PD[LPLVDWLRQ G¶XQH IRQFWLRQ G¶XWLOLWp TXL LQWqJUH OHV UHYHQXV LVVXHV G¶DFWLYLWpV DXVVL ELHQ
OpJDOHV TX¶LOOpJDOHV� HW OHV ULVTXHV SUpYXV� 3OXV SUpFLVpPHQW� OH PRGqOH G¶(KUOLFK GRQQH XQ
QRXYHDX VRXIIOH j OD FRPSUpKHQVLRQ GH O¶DFWH GpOLQTXDQW� 'H QRXYHOOHV PRWLYDWLRQV j
FRPPHWWUH GHV LQIUDFWLRQV \ DSSDUDLVVHQW � XQ HIIHW GLVVXDVLI GH O¶HPSULVRQQHPHQW �VXU OHV
GpOLQTXDQWV SRWHQWLHOV� LQGpSHQGDQW GH VRQ HIIHW SUpYHQWLI �TXL HPSrFKH OHV GpOLQTXDQWV
LQFDUFpUpV GH UpFLGLYHU�� OH U{OH GHV LQpJDOLWpV VRFLDOHV� GX QLYHDX G¶pGXFDWLRQ� HWF� 'DQV O¶pWDSH
HPSLULTXH TXL VXLW OD PRGpOLVDWLRQ pFRQRPLTXH� (KUOLFK pSURXYH VHV FRQFOXVLRQV WKpRULTXHV HW
XWLOLVH OD WHFKQLTXH pFRQRPpWULTXH GHV pTXDWLRQV VLPXOWDQpHV SRXU SUHQGUH HQ FRPSWH
O¶HQGRJpQpLWp GH FHUWDLQHV YDULDEOHV GH O¶RIIUH G¶LQIUDFWLRQV � SDU H[HPSOH OH ULVTXH G¶rWUH DUUrWp
HW SXQL DJLW VXU OD GpOLQTXDQFH PDLV HVW DXVVL GpWHUPLQpH SDU HOOH�

/D VSpFLILFDWLRQ pFRQRPpWULTXH GH FH PRGqOH HVW ORJDULWKPLTXH HW V¶DSSXLH �
L� VXU OD UpJUHVVLRQ GH OD IRQFWLRQ G¶RIIUH G¶LQIUDFWLRQV j XQ QLYHDX DJUpJp �
LL� VXU O¶DGMRQFWLRQ G¶DXWUHV pTXDWLRQV TXL IRUPDOLVHQW O¶HQGRJpQpLWp GH FHUWDLQHV

YDULDEOHV� SRXU IRUPHU FH TX¶RQ DSSHOOH GHV PRGqOHV j pTXDWLRQV VLPXOWDQpHV�

'H PDQLqUH JpQpUDOH� GDQV OHV PRGqOHV GX W\SH G¶(KUOLFK� VL OD PRGpOLVDWLRQ HVW UDUHPHQW
FRPSOLTXpH� OHV FRQQDLVVDQFHV VRFLRORJLTXHV VXU OD GpOLQTXDQFH HW VHV FDXVHV� VRQW WRXMRXUV
VRPPDLUHV� 2Q VH SURSRVH GRQF� JUkFH j O¶pWXGH VRFLRORJLTXH PHQpH HQ DPRQW GH O¶DQDO\VH
pFRQRPLTXH� G¶HQULFKLU FH PRGqOH HQ GRQQDQW OD SRVVLELOLWp �

L� GH GLVWLQJXHU OD GpOLQTXDQFH GHV PLQHXUV �
LL� G¶LQWURGXLUH XQH PRGpOLVDWLRQ GLIIpUHQFLpH SRXU FKDFXQH GHV IRUPHV FRQVWDWpHV GH

GpOLQTXDQFH MXYpQLOH IUDQoDLVHV � F¶HVW O¶K\SRWKqVH © � ª TXH OHV GLIIpUHQWHV IRUPHV
GH GpOLQTXDQFH V¶H[SOLTXHQW SDU GHV FDXVHV HW PpFDQLVPHV GLIIpUHQWV� HW G¶pODERUHU�
D SULRUL� GHV PRGpOLVDWLRQV GLIIpUHQWHV �< HW ¦ GLVWLQFWV��

LLL� GH WHQLU FRPSWH GHV WUDYDX[ H[WUD�pFRQRPLTXHV HQ LQWpJUDQW GHV YDULDEOHV
H[SOLFDWLYHV GX SDVVDJH j O¶DFWH SOXV QRPEUHXVHV� HW G¶HQYLVDJHU GH WHVWHU GHV
PpFDQLVPHV�

0DOJUp FHV PRGLILFDWLRQV� G¶LPSRUWDQWHV OLPLWHV VH GpJDJHQW HQFRUH GH FH PRGqOH HW QRXV
FRQGXLVHQW j SURSRVHU XQ VHFRQG PRGqOH�

����� 8Q PRGqOH HQULFKL G¶(KUOLFK FRPELQp DYHF OHV LQWHUDFWLRQV VRFLDOHV

± /D OLPLWH OD SOXV JrQDQWH GX PRGqOH pFRQRPpWULTXH G¶(KUOLFK� HVW FHOOH GH OD OLQpDULVDWLRQ
SDU OD PpWKRGH GLWH GHV PRLQGUHV FDUUpV RUGLQDLUHV �0&2�� SHX UpDOLVWH GDQV QRWUH FDV�� 2Q VH
SURSRVH GRQF GH OLQpDULVHU QRWUH PRGqOH SDU OD PpWKRGH GH %HUNVRQ VXU OHV SURSRUWLRQV
�FI� GpWDLOV GDQV 0DGGDOD >����� SS� �����@� (Q HVWLPDQW /Q>�4�1�W � ����4�1�W�@ � DYHF 4�1� OD
SURSRUWLRQ GH GpOLQTXDQW� RQ OLQpDULVH DORUV XQH IRQFWLRQ FRPSULVH HQWUH � HW �����

± ,O IDXW LQWURGXLUH H[SOLFLWHPHQW OHV YDULDEOHV LQREVHUYDEOHV� SURSUHV DX WHPSV HW DX[
FRPPXQHV �DORUV TXH GDQV OH PRGqOH G¶(KUOLFK� HOOHV VH FRQIRQGDLHQW DX[ SHUWXUEDWLRQV 8N�

� (Q OLQpDULVDQW SDU /Q�4�1�� DYHF 4�1 OD SURSRUWLRQ GH GpOLQTXDQWV� (KUOLFK >����@ Q¶H[FOXW SDV TXH OD
SURSRUWLRQ SXLVVH rWUH VXSpULHXUH j ���� RX LQIpULHXUH j � �
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± HW FRQVHUYHU HQ IDLW G¶XQH PDQLqUH LQGLUHFWH OD �LqPH K\SRWKqVH� FHOOH GHV LQWHUDFWLRQV
VRFLDOHV� HQ LQWpJUDQW OHV YDULDEOHV H[SOLFDWLYHV GH OD SpULRGH SUpFpGHQWH GDQV OD IRQFWLRQ
G¶RIIUH G¶LQIUDFWLRQV GX PRGqOH GH %HFNHU RX (KUOLFK�

± (Q RXWUH� SDU UDSSRUW DX PRGqOH GH FULPH HW G¶LQWHUDFWLRQV VRFLDOHV GH *ODHVHU >����@� OH
WHUPH G¶LQWHUDFWLRQV VRFLDOHV YD rWUH VSpFLILp� HW QRQ SOXV VH OLPLWHU j XQ VHXO EORF� 2Q OH GLYLVH
SRXU FHOD HQ GHX[ � XQ WHUPH G¶LQWHUDFWLRQV ORFDOHV �LOOXVWUDQW OH PLPpWLVPH SURYHQDQW GH
O¶LQIOXHQFH GH SURFKHV� GLUHFWHPHQW WRXFKpV SDU OHV IDFWHXUV GH ULVTXH� FRPPH O¶pFKHF VFRODLUH
GH VRQ PHLOOHXU DPL� HW XQ WHUPH G¶LQWHUDFWLRQV JOREDOHV �UHSUpVHQWDQW O¶LQIOXHQFH G¶XQ FHUWDLQ
FRQWH[WH VRFLR�pFRQRPLTXH FRPPXQ j WRXV OHV DGROHVFHQWV�� 3RXU LVROHU FHV WHUPHV
G¶LQWHUDFWLRQV VRFLDOHV� RQ OHXU D DVVRFLp GHV YDULDEOHV TXL V¶DMRXWHQW j FHOOHV UHSUpVHQWDQW OHV
PRWLYDWLRQV © FODVVLTXHV ª �FI� OH PRGqOH pFRQRPpWULTXH G¶(KUOLFK >����@� DJLVVDQW GLUHFWHPHQW
VXU OHV DGROHVFHQWV FRQFHUQpV� &KDFXQH GH FHV YDULDEOHV HVW FRPPH XQH QRXYHOOH LQFLWDWLRQ TXL
WRXFKH FHWWH IRLV WRXV OHV DGROHVFHQWV� pOHYDQW DLQVL OHXUV PRWLYDWLRQV j GHYHQLU GpOLQTXDQW�

$XWUHPHQW GLW� OD GpOLQTXDQFH j XQH GDWH HW GDQV XQH YLOOH GRQQpHV HVW GRQF OH UpVXOWDW GH
O¶DFWLRQ FRQMXJXpH GH WURLV VpULHV GH IDFWHXUV �

L� OHV PRWLYDWLRQV ;M�W SURSUHPHQW GLW V¶H[HUoDQW j FHWWH GDWH VXU OHV DGROHVFHQWV
FRQFHUQpV �

LL� OHV PRWLYDWLRQV ;M�W�� TXL V¶H[HUoDLHQW j OD GDWH SUpFpGHQWH HW TXL� SDU XQH VRUWH GH
PLPpWLVPH DJLVVHQW j UHWDUGHPHQW VXU OHV DGROHVFHQWV HQFRUH © LQWDFWV ª� &HV ;M�W��

UHSUpVHQWHQW LFL OHV LQWHUDFWLRQV ORFDOHV� SDUFH TXH V¶H[HUoDQW GHSXLV O¶HQWRXUDJH
SURFKH GHV DGROHVFHQWV

LLL� OHV PRWLYDWLRQV ;'
M�W� V¶H[HUoDQW j FHWWH GDWH GH PDQLqUH SOXV ODUJH VXU WRXV OHV

DGROHVFHQWV GH OD FRPPXQH� TXL UHSUpVHQWHQW OHV LQWHUDFWLRQV GLWHV JOREDOHV�
FDOFXOpHV DX QLYHDX GpSDUWHPHQWDO� FDU HOOHV V¶H[HUFHQW GHSXLV XQ HQYLURQQHPHQW
SOXV pWHQGX TXH O¶HQWRXUDJH ORFDO GH O¶DGROHVFHQW �HOOHV LOOXVWUHQW SDU H[HPSOH � OHV
IDLEOHV SHUVSHFWLYHV G¶DYHQLU TXH SHXYHQW UHVVHQWLU OHV DGROHVFHQWV� GDQV OD WKpRULH
GX FRQWU{OH VRFLDO GH 6KDZ HW 0F.D\ >����@�� 'H PDQLqUH VLPSOLILpH� RQ REWLHQW
XQH pTXDWLRQ GH OD IRUPH �

�4�1�NM�W  ¦�;M�W � ;M�W���;
'
M�W�

3DU H[HPSOH� OD GpOLQTXDQFH G¶XQH YLOOH SHXW rWUH H[SOLTXpH� HQWUH DXWUHV UDLVRQV� SDU
O¶pFKHF VFRODLUH SUpVHQW GH FHWWH YLOOH �YDULDEOH GH W\SH ;M�W �� OH QLYHDX G¶LQpJDOLWpV VRFLDOHV
SDVVp �;M�W���� HW OH WDX[ GH FK{PDJH GpSDUWHPHQWDO �YDULDEOH GH W\SH ;

'
M�W���

3OXV SUpFLVpPHQW�

'-
N
M�W  /RJ >�4�1�

N
M�W� ����4�1�

N
M�W�@  D � ;

'
M�WE' � ;M�W E� � ;M�W��E� � 9M � :W � HHM�W

OHV YDULDEOHV LQREVHUYDEOHV
�SURSUHV DX[ OLHX[ HW DX WHPSV�

��� eWXGH HPSLULTXH HW SULQFLSDX[ UpVXOWDWV

/¶pWDW G¶DYDQFHPHQW GH QRV UHFKHUFKHV D SHUPLV GH WHVWHU� GDQV XQ SUHPLHU WHPSV XQ
PRGqOH pFRQRPpWULTXH GX W\SH G¶(KUOLFK �PRGqOH ORJ�ORJ j pTXDWLRQV VLPXOWDQpHV��
/¶HVWLPDWLRQ SRUWH VXU OH FDV IUDQoDLV HQ ���� � OH PRGqOH HVW GLIIpUHQFLp SDU IRUPHV GH
GpOLQTXDQFH ��� DX WRWDO�� LQWqJUH XQH TXLQ]DLQH G¶LQGLFDWHXUV H[SOLFDWLIV �pFRQRPLTXHV�
IDPLOLDX[� VFRODLUHV� HQYLURQQHPHQWDX[� HWF�� HW FRQFHUQH OHV DGROHVFHQWV GH ����� DQV DX
QLYHDX GH ��� FLUFRQVFULSWLRQV GH SROLFH DVVLPLODEOHV j GHV FRPPXQHV� &HV VWDWLVWLTXHV RQW pWp
REWHQXHV JUkFH j OD FROODERUDWLRQ GX PLQLVWqUH GH O¶,QWpULHXU� GH OD &DLVVH QDWLRQDOH GHV
DOORFDWLRQV IDPLOLDOHV �&1$)�� HW GX PLQLVWqUH GH O¶eTXLSHPHQW�
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/¶REMHW GH FHW DUWLFOH pWDQW GH SUpVHQWHU OD PpWKRGH SOXV TXH GHV UpVXOWDWV� OHV HVWLPDWLRQV
GHV � IRUPHV GRPLQDQWHV GH GpOLQTXDQFH MXYpQLOH HQ )UDQFH �*�� *� HW *��� H[FOXVLYHPHQW
PDVFXOLQHV HW FRXYUDQW SOXV ��� GH O¶HQVHPEOH GX SKpQRPqQH HQUHJLVWUp� VRQW LFL GpFULWHV
EULqYHPHQW� (OOHV FRQILUPHQW DYDQW WRXW OD WKpRULH FODVVLTXH pFRQRPLTXH VHORQ ODTXHOOH OH
ULVTXH G¶rWUH DUUrWp HW SXQL �LOOXVWUp GDQV QRWUH pWXGH SDU OH QRPEUH GH SROLFLHUV VXU OH WHUUDLQ�
FRQVWLWXH OH SUHPLHU IDFWHXU GLVVXDVLI j FRPPHWWUH XQH LQIUDFWLRQ� 'H FH SRLQW GH YXH� QRWUH
pWXGH FRUUHVSRQG GRQF j FHOOHV PHQpHV GDQV OHV SD\V DQJOR�VD[RQV� 'DQV XQH PRLQGUH PHVXUH�
PDLV WRXMRXUV TXHOOHV TXH VRLHQW OHV IRUPHV GH GpOLQTXDQFH� OH FRQWH[WH JpQpUDO GH GpOLQTXDQFH
�VRUWH GH YDULDEOH © pFRORJLTXH ª IDYRULVDQW OHV FRPSRUWHPHQWV PLPpWLTXHV HW XQ
HQYLURQQHPHQW GpJUDGp FULPLQRJqQH� MRXH XQ U{OH LPSRUWDQW� 8QH DFWLRQ VXU FHV GHX[ YDULDEOHV
�VRLW VXU OH QRPEUH GH SROLFLHUV� VRLW VXU OHV ]RQHV GH QRQ�GURLW� OHV WUDILFV� RX O¶HQYLURQQHPHQW
GpJUDGp� D WRXWHV OHV FKDQFHV GH GLPLQXHU VLJQLILFDWLYHPHQW O¶HQVHPEOH GH OD GpOLQTXDQFH GHV
PLQHXUV� 2Q SHXW UHJUHWWHU TX¶LO V¶DJLVVH Oj GH SROLWLTXHV GLVVXDVLYHV HW SROLFLqUHV� PDLV O¶DFWLRQ
VRFLDOH FRPPH O¶LQWpJUDWLRQ GHV PLQRULWp pWUDQJqUHV RX OD OXWWH FRQWUH OH FK{PDJH GHV SqUHV GH
IDPLOOHV� VHPEOHQW Q¶DYRLU TX¶XQ HIIHW OLPLWp� GDQV OH VHXO FDV GH OD GpOLQTXDQFH YLROHQWH �)���

��� /HV OLPLWHV GHV UpVXOWDWV

SXU XQH TXLQ]DLQH GH IDFWHXUV H[SOLFDWLIV WHVWpV �IDPLOLDX[� VFRODLUHV� pFRQRPLTXHV� HWF���
VHXOHPHQW � G¶HQWUH HX[ UHVVRUWHQW IUDQFKHPHQW� ¬ DXFXQ PRPHQW OHV YDULDEOHV IDPLOLDOHV RX
VFRODLUHV Q¶DSSDUDLVVHQW VLJQLILFDWLYHV� 3RXUTXRL "

&RPPH GDQV WRXWHV OHV pWXGHV� SDUFH TXH OHV OLPLWHV GHV GRQQpHV GLVSRQLEOHV FRPSURPHWWHQW OD
TXDOLWp GHV HVWLPDWLRQV� (Q FH TXL FRQFHUQH OHV GRQQpHV FRPPXQDOHV LGpDOHV� LO \ D G¶DERUG FHOOHV
TXL Q¶H[LVWHQW SDV� SXLV FHOOHV TXH O¶RQ Q¶D SDV SX REWHQLU� HW FHOOHV GRQW RQ GLVSRVH HW TXL QH VRQW SDV
IRUFpPHQW OHV SOXV HIILFDFHV� 6DQV HQWUHU GDQV GHV GpWDLOV WURS WHFKQLTXHV� RQ FLWHUD VHXOHPHQW
TXHOTXHV H[HPSOHV � O¶DEVHQFH GH VWDWLVWLTXHV SV\FKRORJLTXHV� VXU OD YLROHQFH IDPLOLDOH� VXU OD
UHFRPSRVLWLRQ IDPLOLDOH� VXU OH UpFLGLYLVPH� VXU O¶© DPELDQFH HW O¶pYROXWLRQ GH OD VRFLpWp ª� RX VXU OHV
FUR\DQFHV PRUDOHV GHV DGROHVFHQWV � RQ GLVSRVH GH FKLIIUHV VXU OD GpOLQTXDQFH WUqV LQDGDSWpV FRPSWH
WHQX GH QRWUH REMHFWLI GH PHVXUH GX SKpQRPqQH �PLVHV HQ FDXVH GH OD 3ROLFH HW *HQGDUPHULH� RX
TXDVLPHQW LQH[SORLWDEOHV �-XVWLFH� � FHUWDLQHV GRQQpHV LQGLVSHQVDEOHV VRQW HQ RXWUH YRORQWDLUHPHQW
LQDFFHVVLEOHV �FRPPH OH QRPEUH GH PLVHV HQ FDXVH SDU GpSDUWHPHQW RX O¶DFFqV DX[ ILFKLHUV
LQGLYLGXHOV GHV GpOLQTXDQWV� OH 67,&��

(Q RXWUH� O¶XQLWp VWDWLVWLTXH FKRLVLH SDU GpIDXW� OD FRPPXQH� FRQGXLW GH QRPEUHX[
LQGLFDWHXUV j DYRLU GH IDLEOHV pFDUWV�W\SH�

(QILQ� SOXVLHXUV DPpOLRUDWLRQV GDQV OD VSpFLILFDWLRQ GX PRGqOH VRQW HQYLVDJpHV GDQV XQ
DYHQLU SURFKH HW IHURQW O¶REMHW G¶XQ DUWLFOH SOXV GpWDLOOp GDQV VHV UpVXOWDWV HPSLULTXHV � ODméthode
de linéarisation sera précisée (en introduisant la méthode de Berkson), des variables passées
seront intégrées (illustrant une partie des causes mimétiques de la délinquance juvénile), et
l’analyse s’appuiera sur des données dites de panel (longitudinales) plutôt que transversales.

%,%/,2*5$3+,(

%(&.(5 *�� ����� © &ULPH DQG SXQLVKPHQW �DQ HFRQRPLF DSSURDFK ª� -RXUQDO RI SROLWLFDO
HFRQRP\� 0DUFK�$SULO ����� ��� SS���������

(+5/,&+ ,�� ����� © 3DUWLFLSDWLRQ LQ LOOHJLWLPDWH DFWLYLWLHV � D WKHRUHWLFDO DQG HPSLULFDO
LQYHVWLJDWLRQ ª� -RXUQDO RI SROLWLFDO HFRQRP\� ��� SS���������

*/$(6(5 (�� 6$&(5'27( %� � 6&+(,1.0$1 -�� ����� © &ULPH DQG VRFLDO LQWHUDFWLRQV ª� 1%(5
:RUNLQJ 3DSHU� Q������ ��S�
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*277)5('621 0�5� +,56&+, 7�� ����� $ JHQHUDO WKHRU\ RI FULPH� 6WDQIRUG� &DO� � 6WDQIRUG
8QLYHUVLW\ 3UHVV�

/2(%(5 5� � )$55,1*721� ����� 6HULRXV DQG YLROHQW MXYHQLOH RIIHQGHUV � ULVN IDFWRUV DQG
VXFFHVVIXO LQWHUYHQWLRQV� 6DJH SXEOLFDWLRQV� ���S�

/(%/$1&0�� ����� © $Q LQWHJUDWLYH FRQWURO WKHRU\ RI GHOLQTXDQW EHKDYLRU � D YDOLGDWLRQ �����
���� ª� 3V\FKLDWU\� Q��� SS� ��������

0$''$/$� ����� /LPLWHG�GHSHQGHQW DQG TXDOLWDWLYH YDULDEOHV LQ HFRQRPHWULFV� &ROO�
(FRQRPHWULF 6RFLHW\ 0RQRJUSDKV� (G� &DPEULGJH 8QLYHUVLW\ 3UHVV� ���S�

6(<'/,7= 5� � -(1.,16 3�� ����� © 7KH LQIOXHQFH RI IDPLOLHV� IULHQGV� VFKRROV� DQG FRPPXQLW\
RQ GHOLQTXHQW EHKDYLRU ª� LQ � *8//27$ 7� � $'$06 *� �0217(0$<25 5� >����@ �
'HOLQTXHQW 9LROHQW <RXWK� (G� 6DJH� $QQXDO ERRN $GYDQFHG LQ $GROHVFHQW 'HYHORSPHQW�
&KDSWHU �� SS� ������

6+$: &� � 0F.$< +�� ����� -XYHQLOH GHOLQTXHQF\ DQG XUEDQ DUHD � D VWXG\ RI WKH UDWHV RI
GHOLQTXHQF\ LQ UHODWLRQ WR GLIIHUHQWLDO FKDUDFWHULVWLFV RI ORFDO FRPPXQLWLHV LQ DPHULFDQ
FLWLHV� &KLFDJR � 8QLYHUVLW\ RI &KLFDJR 3UHVV�

72851<2/ '8 &/26 /�� ����D� © /HV VWDWLVWLTXHV LQFHUWDLQHV GH OD GpOLQTXDQFH HQ )UDQFHª�
+RUV VpULH GH OD UHYXH )XWXULEOHV� DYULO ����� SS�������

72851<2/ '8 &/26 /�� ����E� © /HV FDXVHV GH OD GpOLQTXDQFH � XQ EUHI SDQRUDPD GHV WKpRULHV
GLVSRQLEOHV ª� +RUV VpULH GH OD UHYXH )XWXULEOHV� DYULO ����� SS� ������

$11(;( � /D W\SRORJLH GpWDLOOpH GHV FDXVHV

/D W\SRORJLH GHV FDXVHV UHSUpVHQWH G¶XQH SDUW OHV FDXVHV LPSXWDEOHV DX GpOLQTXDQW OXL�PrPH �j VRQ
FDUDFWqUH� j VD SV\FKRORJLH�� L�H� OHV FDXVHV GLWHV © HQGRJqQHV ª �DJLVVDQW DX PRPHQW GX SDVVDJH j O¶DFWH�
HW FHOOHV D\DQW GHV UDFLQHV SOXV DQFLHQQHV�� HW G¶DXWUH SDUW OHV FDXVHV SUHQDQW UDFLQH GDQV GHV pYpQHPHQWV
DQWpULHXUV� OHV FDXVHV GLWHV © H[RJqQHV ª�

/(6 &$86(6 (1'2*(1(6

/HV FDXVHV HQGRJqQHV

/HV FDXVHV LPPpGLDWHV

3UREOqPHV SV\FKRORJLTXHV

3UREOqPHV UHODWLRQQHOV

+\SHUWURSKLH RX FRPELQDLVRQ GHV � WUDLWV SV\FKRORJLTXHV �DJUHVVLYLWp� ODELOLWp� ����

/H IDLW G¶rWUH UpFLGLYLVWH

ÇWUH VRXV O¶HIIHW GH OD GURJXH

/HV FDXVHV SURIRQGHV

+pUpGLWp SDWKRORJLTXH

$QRPDOLHV SV\FKRORJLTXHV �GpELOHV PHQWDX[� DOLpQpV� FDUDFWpULHOV� SHUYHUV�

3UREOqPHV PHQWDX[ �GpYHORSSHPHQW SV\FKRORJLTXH UHWDUGp� IL[DWLRQV LQIDQWLOHV� GpVpTXLOLEUHV GH OD PDWXUDWLRQ�

7URXEOHV GH OD SHUVRQQDOLWp HW GH O¶LQWHOOLJHQFH

0DQTXH G¶DXWR�FRQWU{OH

0DQTXH G¶DOORFHQWULVPH

3UpVHQWLVPH

/H IDLW G¶rWUH UpFLGLYLVWH

$OFRROLVPH DLJX HW FKURQLTXH

8VDJH GH VWXSpILDQWV
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/(6 &$86(6 (;2*(1(6

/HV FDXVHV H[RJqQHV ���

/HV FDXVHV LPPpGLDWHV

&LEOHV IDLEOHPHQW JDUGpHV �KDELWDWLRQV LQRFFXSpHV� IDPLOOHV PRLQV QRPEUHXVHV� IHPPHV GH SOXV HQ SOXV DFWLYHV�

9XOQpUDELOLWp GHV YLFWLPHV

(IIHFWLI IDLEOH GH SROLFLHUV RX GH PDLQWHQHXUV G¶RUGUH

(QYLURQQHPHQW GpJUDGp� j O¶DEDQGRQ

6RFLpWp GH FRQVRPPDWLRQ �VXSHUPDUFKpV WUqV DWWUD\DQWV� HIIHWV GH PRGH GH FHUWDLQV ELHQV�

/HV FDXVHV H[RJqQHV ���

/HV FDXVHV SURIRQGHV H[RJqQHV ���

/HV FDXVHV IDPLOLDOHV

$SSDUWHQLU j XQH IDPLOOH GLVVRFLpH �IDPLOOHV PRQRSDUHQWDOHV� UHFRPSRVpHV� UHFRPSRVLWLRQV UpSpWpHV�

$YRLU XQH PqUH D\DQW HX XQ HQIDQW DGROHVFHQWH

$SSDUWHQLU j XQH IDPLOOH QRPEUHXVH

9HXYDJH G¶XQ SDUHQW

)DPLOOHV DVRFLDOHV

0RGqOHV IDPLOLDX[ GpYLDQWV �SDUHQWV RX PHPEUHV GH OD IUDWULH DOFRROLTXHV � GURJXpV� FULPLQHOV� DEXV VH[XHOV�

'LVFRQWLQXLWpV EULVDQWHV

'\VIRQFWLRQQHPHQWV IDPLOLDX[ �PpVHQWHQWH SDUHQWDOH�

3DUHQWV LQFRQVWDQWV

3DUHQWV LQFRPSpWHQWV FRPPH pGXFDWHXUV� VRXV pGXFDWLRQ RX U{OH pGXFDWLI QRQ DVVXPp

$EVHQFH GH SqUH SV\FKRORJLTXH

,QWHUYHQWLRQ SDUHQWDOHV GLVFRQWLQXHV

)DLEOH LPSOLFDWLRQ SDUHQWDOH

)DLEOH FRPPXQLFDWLRQ

/D[LVPH SDUHQWDO� GLVFLSOLQH LQVXIILVDQWH �SXQLWLRQV LQHIILFDFHV� WURS OpJqUH� LQFRQVLVWDQWHV�

7UDQVPLVVLRQ G¶XQH YLVLRQ QpJDWLYH GHV FRGHV OpJDX[

0DXYDLVHV UHODWLRQV IDPLOLDOHV �IDLEOH DWWDFKHPHQW SDUHQWV�HQIDQWV� UHMHW SDU OHV SDUHQWV GH O
HQIDQW� IDLEOH DIIHFWLRQ
YRLUH DEDQGRQ DIIHFWLI GH OD SDUW GHV SDUHQWV� UHMHW SDU O
HQIDQW GHV SDUHQWV�

'LVFLSOLQH H[FHVVLYH �DEXV� YLROHQFHV SDUHQWDOHV �

/HV FDXVHV OLpHV DX[ IUpTXHQWDWLRQV

)UpTXHQWDWLRQ HW DVVRFLDWLRQ DYHF GHV SDLUV PDOKRQQrWHV

3HX G¶DPLV

SDLUV D\DQW FRQWH[WH IDPLOLDO SUpFDLUH pTXLYDOHQW

/HV FDXVHV VFRODLUHV

pFKHF VFRODLUH �PDXYDLV UpVXOWDWV� UHGRXEOHPHQWV�

DEDQGRQ GH O
pFROH RX UHQYRLV

pFKHF VFRODLUH � DEVHQWpLVPH

GLVFLSOLQH VFRODLUH VWLJPDWLVDQWH FDU WURS ULJLGH HW H[FHVVLYH

FODVVHV GH QLYHDX[

pGXFDWHXUV LQFRPSpWHQWV

IDLEOH LQYHVWLVVHPHQW VFRODLUH GH O
HQIDQW

EDV QLYHDX GH VFRODULVDWLRQ

VFRODULWp QpJDWLYH
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DXWUHV FDUDFWpULVWLTXHV HQYLURQQHPHQWDOHV �SDUWLH ��

DPELDQFH GH OD VRFLpWp HW pYROXWLRQ GH OD VRFLpWp

XQLIRUPLVDWLRQ GHV FRPSRUWHPHQWV

DFFpOpUDWLRQ GH OD YLH VRFLDOH

JUDQGHV PRGLILFDWLRQV VRFLR�GpPR�pFRQRPLTXHV TXL SHXYHQW GpJUDGHU O¶LPDJH GH O¶DGXOWH �JXHUUHV� FRUUXSWLRQ�
ERXOHYHUVHPHQWV PRQGLDX[� VFDQGDOHV� HWF��

UHSURGXFWLRQ VRFLDOH GH OD GpOLQTXDQFH FKH] OHV HQIDQWV GH GpOLQTXDQWV

GpVRUJDQLVDWLRQ VRFLDOH

PHQWDOLWp GpUHVSRQVDELOLVDWULFH RX UpWLFHQWH j OD VDQFWLRQ

DXWUHV FDUDFWpULVWLTXHV HQYLURQQHPHQWDOHV �SDUWLH ��

]RQHV G¶KDELWDWLRQ

YXOQpUDELOLWp GHV FLEOHV �RX VWDWXW GHV HVSDFHV SXEOLFV�

]RQHV GH GpWpULRUDWLRQ XUEDLQH

HQYLURQQHPHQW VRFLDO GpIDYRULVp

IDLEOH SHUVSHFWLYHV G¶DYHQLU

WDLOOH GH O¶KDELWDWLRQ UpGXLWH

FRQFHQWUDWLRQ GH OD SRSXODWLRQ pOHYpH

VWUXFWXUHV XUEDLQHV VDQV PL[LWp © HWKQLTXHV ª

FRQFHQWUDWLRQ GH SRSXODWLRQ VRFLDOHPHQW © YXOQpUDEOHV ª

VWUXFWXUHV XUEDLQHV LQKXPDLQHV �FRPPH GDQV OHV ��¶� VDQV OLHX[ GH UHQFRQWUH����

WDX[ GH FULPLQDOLWp pOHYp

LQpJDOLWpV VRFLDOHV RX GH UHYHQXV LPSRUWDQWHV

UDSSRUW DX WUDYDLO

7UDYDLO SHX YDORULVDQW� UpSpWLWLI� PDO UpPXQpUp� EDVVH SRVLWLRQ VRFLDOH

&K{PDJH GHV SDUHQWV �SDUWLFXOLqUHPHQW GX FKHI GH IDPLOOH�

&K{PDJH GH O¶DGROHVFHQW

FRQGLWLRQV GH YLH

3DXYUHWp

5HYHQXV OpJDX[ LQVXIILVDQWV

3UpFDULWp GHV FRQGLWLRQV GH YLH

0RELOLWp VRFLR�SURIHVVLRQQHOOH GHV SDUHQWV

3ROLWLTXH FULPLQHOOH HQ YLJXHXU

,QVXIILVDQFH GH OD GLVVXDVLRQ

6DQFWLRQ WURS OD[LVWH SRXU OHV PLQHXUV

5LVTXH IDLEOH G¶rWUH DUUrWp� SXQL

© (WLTXHWDJH GpOLQTXDQW ª SDU OD -XVWLFH �H[HPSOH GHV FRXUWHV SHLQHV GH SULVRQ�

$EVHQFH GH FRQVHQVXV VXU OHV SROLWLTXHV DQWL�FULPLQHOOHV

6\VWqPH GHV DPHQGHV SDV DVVH] GpYHORSSp

3ROLWLTXHV SDVVpHV LQHIILFDFHV

DFWLYLWpV H[WUD VFRODLUHV FRQYHQWLRQQHOOHV

)DLEOH LQYHVWLVVHPHQW GDQV GHV DFWLYLWpV VSRUWLYHV� FXOWXUHOOHV� OXGLTXHV� GH TXDUWLHUV

9LROHQFH WpOpYLVXHOOH

)UpTXHQWDWLRQ GHV FDIpV� PDLVRQV GH MHX[
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/H SRVLWLRQQHPHQW GH O¶DGROHVFHQW GDQV OD VRFLpWp

3RVLWLRQ VRFLR�pFRQRPLTXH

)DPLOOHV LPPLJUpHV HW LVVXHV GH O¶LPPLJUDWLRQ

DSSDUWHQDQFH j GHV JURXSHV PLQRULWDLUHV

/HV FUR\DQFHV PRUDOHV GH O¶DGROHVFHQW

)DLEOH LQYHVWLVVHPHQW UHOLJLHX[ �SDU UHOLJLRQ�

)DLEOHV YDOHXUV PRUDOHV WUDQVPLVHV SDU OD VRFLpWp

$EVHQFH G¶LGHQWLILFDWLRQ UHOLJLHXVH
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1. Introduction 
Dans les dernières décennies, les efforts et les ressources destinés à réduire la mortalité 

des enfants ont été très importants dans tous les pays de l’Amérique latine. La baisse de la 
mortalité infantile a été extraordinaire mais inégale. On peut observer de fortes disparités à 
toutes les échelles géographiques : au niveau régional, national et entre les pays. 

Dans les années 1950-55 l’Argentine présentait une position privilégiée dans le contexte 
latinoaméricain, avec une mortalité infantile relativement faible pour l’époque (64‰). 
Quarante-cinq ans plus tard, elle a été devancée par plusieurs pays de la région et marque un 
certain retard avec un taux de mortalité autour de 20‰. Parmi les provinces argentines 
Mendoza a présenté, depuis les années 1950, un niveau de mortalité infantile inférieur à la 
moyenne nationale. Cependant, on constate des différences spatiales relatives aux niveaux et 
aux progrès obtenus à travers le temps entre les départements qui la constituent. 

Ce travail a comme objectif d’analyser les disparités spatiales de la mortalité infantile 
dans la province de Mendoza. Nous présenterons une géographie de la mortalité infantile et de 
son évolution entre 1987-89 et 1997-99. Entre ces deux périodes, l’Argentine a subi des 
changements au niveau économique, politique et social. 

Le taux de mortalité exprime un phénomène biologique mais aussi les conditions de 
santé, d’éducation, d’alimentation, de revenu, de logement, d’environnement d’un territoire. 
Les niveaux de mortalité infantile sont fortement liés aux facteurs culturels et aux conditions de 
vie d’une population. Nous essaierons aussi dans ce travail d’identifier le rapport existant entre 
les indices de mortalité, les caractéristiques géographiques et les conditions socio-
démographiques et culturelles en utilisant des données agrégées et collectives. 

Une meilleure connaissance des différences spatiales de la mortalité à Mendoza peut 
contribuer à la définition de stratégies de prévention et de contrôle sanitaire. L’approche 
géographique des phénomènes démographiques permet d’observer, de mesurer, de visualiser 
les différences spatiales et fournit des pistes pour explorer les causes des inégalités (Noin, 
1991). La principale contribution de cette approche est l’identification des aires à risque et 
l’analyse exploratoire des facteurs qui pourraient expliquer les disparités spatiales1. Cette 
communication fournit quelques résultats de la première étude de ce type réalisée à Mendoza. 

2. Sources et méthodologie 
L’information sur les naissances, les décès et les causes de décès des enfants de moins 

d’un an a été obtenue au « Departamento de Bioestadística » de la province de Mendoza. 

                                                           
1 « Mapping can be used in research as an exploratory tool for generating hypotheses. This is the case in 

ecological associative analysis…Disease mapping may reveal the existence of spatial disparities and lead to the 
delimitation of risk areas. Mapping remains one of the fields where the medical geographer contributes substantially. » 
(Verhasselt Y., 1993). 
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La déclaration des naissances et des décès en Argentine est considérée comme acceptable, mais 
la qualité diffère entre les provinces (Behm et Maguid, 1978). 

À Mendoza, environ 98% des naissances sont assistées par des médecins ou des sages-
femmes diplômées, dans les hôpitaux publics ou les cliniques privées. La totalité des bulletins 
de décès sont certifiés par des médecins et cela pour les deux périodes considérées. Néanmoins, 
nous n’écartons pas la possibilité d’un sous-enregistrement des données surtout dans les 
départements où le pourcentage de la population rurale est plus élevé. La déclaration des 
causes de décès peut aussi présenter des erreurs de précision ou de justesse dans la définition 
de la cause initiale ou du choix du code selon la classification internationale des maladies 
(Celton, 1995). 

Avec l’objectif de réduire les problèmes possibles qui pourraient se présenter, nous avons 
calculé des taux pour des périodes triennales pour éviter les variations aléatoires et nous 
n’avons considéré que les grands groupes de causes (classifiés selon le critère de réductibilité) 
pour diminuer le risque de mauvaise déclaration des rubriques spécifiques. 

Nous sommes d’accord avec J.Chackiel (1988) sur la nécessité d’utiliser les données 
disponibles pour améliorer les connaissances sur l’évolution et les caractéristiques de la 
mortalité et pour en extraire des conclusions dans le champ de l’action sanitaire. Rien ne doit 
être négligé, mais il faut être prudent dans l’interprétation. L’information existant sur Mendoza 
est riche et suffisante pour visualiser les différences spatiales, identifier les aires à risque et 
déceler des situations particulières qui nous pousseraient à une analyse plus approfondie de la 
qualité des données ou des problèmes spécifiques des certaines unités administratives. 

Dans l’élaboration de ce travail nous avons eu recours à deux outils informatiques : 
– le Système d’Information Géographique pour la cartographie (définie sous Arc-View 3.0) et 
– le logiciel SSPS pour le regroupement des départements homogènes du point de vue social, 
géographique et démographique. Ainsi, nous avons appliqué d’abord l’analyse en composantes 
principales pour procéder à une sélection des indicateurs les plus discriminants du point de vue 
territorial (nous en avons retenu 21). En complément, nous avons réalisé une analyse de 
classification (méthode hiérarchique) pour obtenir une typologie des départements la plus 
homogène possible du point de vue géographique et socio-démographique. 

3. La province de Mendoza dans le contexte argentin 
Au cours de la période 1950-55, en Argentine 1 enfant sur 15 mourait dans la première 

année de vie. En 1995-2000, cette relation est de 1 sur 45 enfants (Vinacur et al., 2000). Dans 
la seconde moitié du XXème siècle, les progrès dans les niveaux de vie et les traitements de la 
létalité de certaines maladies, particulièrement les maladies infectieuses et parasitaires, ont été 
remarquables mais hétérogènes. Cela peut être observé dans la disparité spatiale de la mortalité 
infantile au niveau des provinces argentines (Fig.1) 

Pour la période 1994-1998, le pays présente un taux de 20,6%o mais dans certaines 
provinces ce taux est supérieur à 30%o (dans le nord du pays), et inférieur à 15%o dans certains 
autres (capitale fédérale, centre et sud du pays). 

La province de Mendoza, signalée avec un point noir dans la figure 1, présente une 
position relative favorable dans le contexte argentin, mais quelles sont ses caractéristiques du 
point de vue de l’évolution de la mortalité infantile et par rapport au pays ? 
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FIGURE 1 : TAUX DE MORTALITÉ INFANTILE 
L’ARGENTINE ET SES PROVINCES. 1994-1998 

#

11.5 - 14.9
15.0 - 19.9
20.0 - 24.9
25.0 - 29.9
30.0 - 31.8

Argentine: 20.6 p.mille

Source: Ministère National de la Santé. 2002

N

 

Depuis le milieu des années 50, Mendoza a un niveau de mortalité infantile inférieur à la 
moyenne nationale (figure 2). 

La réduction de la mortalité entre 1950-55 et 1995-2000 a été significative (76% à 
Mendoza ; 67% en Argentine) mais le rythme n’a pas été régulier. Entre 1960 et 1970 on peut 
observer une légère augmentation de la mortalité2. En revanche, entre 1970 et 1980, la chute de 
la mortalité a été spectaculaire au niveau provincial et national (avec une réduction relative de 
47%). Les facteurs qui ont contribué à cette réduction de la mortalité sont fortement liés à la 
mise en place d’une infra-structure hospitalière plus adéquate, aux programmes destinés aux 
soins primaires de la mère et de l’enfant, à l’amélioration du niveau d’instruction de la mère et 
au développement urbain, qui ont permis un meilleur accès aux services de santé (Celton, 
1995). A partir des années 80, le déclin de la mortalité infantile se ralentit, tout 
particulièrement entre 1990 et 2000. 

Si l’on tient compte de la mortalité par âge, la plupart des décès des enfants de moins 
d’un an se situent dans la période post-néonatale ; en 1970, environ 60% des décès au niveau 
national et provincial se concentraient encore entre le premier mois et la première année de vie. 
A partir de 1980, la mortalité post-néonatale baisse rapidement à cause de la mise en place des 
thérapies de réhydratation, du contrôle des infections respiratoires aiguës, de la promotion de 
l’allaitement maternel, des programmes de vaccinations, etc. A partir des années 90, environ 
les deux-tiers de la mortalité des enfants se concentrent dans le premier mois de vie et c’est la 

                                                           
2 Il n’est pas exclu qu’une amélioration dans les registres de décès puisse expliquer partiellement cette 

augmentation. 
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mortalité néonatale qui indique la tendance de la mortalité infantile. Avec le temps la mortalité 
infantile a donc vu un rajeunissement de son calendrier. 

FIGURE 2. ÉVOLUTION DE LA MORTALITÉ INFANTILE EN ARGENTINE ET À MENDOZA. 
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M.C.Trifiró. Élaboration à partir des données de l’INDEC et DEIE. 

Le profil épidémiologique des décès des enfants de moins de 28 jours est similaire entre 
l’Argentine et Mendoza. L’ensemble des causes de décès réductibles3 (c’est-à-dire, les décès 
des enfants de moins de 28 jours qui pourraient être évités ou réduits par la prévention, des 
procédures de diagnostic ou un traitement précoce et opportun si nécessaire au cours de la 
grossesse, de l’accouchement et au cours de la première année de vie du nouveau-né) 
représente 60% du total des décès. En Argentine, aussi bien qu’à Mendoza, environ 30% des 
décès sont attribués à des causes réductibles s’il y avait eu diagnostic et traitement pendant la 
grossesse. 

Cette description ne donne qu’une idée générale de la mortalité des enfants de moins d’un 
an à Mendoza et en Argentine. Notre objectif est d’approfondir l’analyse en identifiant les 
différences spatiales existant à l’intérieur de la province de Mendoza pour contribuer à un 
meilleur cadrage des actions destinées à l’amélioration de la survie et à la qualité de vie des 
enfants de moins d’un an. 

                                                           
3 En 1996 il a eu un changement de la dénomination du groupe des causes de décès évitables par réductibles 

(Ministerio de Salud y Acción Social, 1998, p.137) 
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4. Différences spatiales à Mendoza 

4.1 Différences spatiales de mortalité 
Dans cette communication nous présentons l’évolution de la distribution spatiale de la 

mortalité infantile dans la province de Mendoza entre 1987-89 et 1997-99. Le choix de ces 
deux périodes a été motivé par diverses raisons : 
– entre 1987-89 et 1997-99 se sont produits de gros changements au niveau politique, social et 
économique4 ; 
– divers programmes destinés à l’amélioration de la santé maternelle et infantile ont été mis en 
place5 ; 
– la mortalité infantile a baissé mais à un rythme plus lent que dans les périodes précédentes ; 
– il existe une riche information collectée au recensement de 1991 concernant les départements 
de la province, ce qui a permis de mettre en relation les caractéristiques de mortalité avec les 
caractéristiques socio-économiques et démographiques des différentes unités administratives de 
la province. 

Entre 1987-89 et 1997-99, le taux de mortalité infantile est passé de 23,0‰ à 16,1‰, 
avec une réduction relative de 30% au niveau provincial. Les taux ont diminué dans tous les 
départements mais avec une forte hétérogéneité : la réduction relative oscille entre 7,8% et 
54,9%. Cette hétérogéneité se reflète dans la position que chaque département occupe par 
rapport à la moyenne provinciale, montrant un changement de la géographie de la mortalité 
infantile à Mendoza6. La figure 3 présente une synthèse de cette évolution7. 

Nous pouvons distinguer différentes situations : des départements qui demeurent des aires 
à haut risque (Lavalle et General Alvear) ou à bas risque (Capital) quelle que soit la période. 
D’autres présentent une détérioration de leur position relative (Santa Rosa et San Rafael) ou 
une amélioration importante (Tupungato, San Carlos, Rivadavia, Junín). Parmi les 
départements de ce dernier groupe, le cas le plus frappant est donné par San Carlos, dont la 
mortalité infantile diminue presque de moitié entre 1987-89 et 1997-99 se transformant ainsi en 
l’unité administrative qui détient le taux le plus bas de toute la province : 11,6‰. 

Mais pour mieux comprendre cette géographie de la mortalité infantile, il est nécessaire 
d’analyser la mortalité selon l’âge et les causes de décès. Dans ce travail nous ne présentons 
que la description de la mortalité néonatale selon les causes de décès réductibles. Nous avons 
choisi ce groupe de causes et le premier mois de vie pour les raisons suivantes : le risque de 
mourir avant le 28ème jour est plus élevé ; la plupart des décès pendant la première année de vie 

                                                           
4 À la fin des années 80 le pays était frappé par l’hyperinflation et une grave crise politique. Il y a eu un 

changement de gouvernement et à partir des années 90 commence une période de stabilisation politique, 
l’hyperinflation disparaît accompagnée d’une croissance économique (au niveau d’indicateurs macro) importante. Il y 
a eu une dérégulation de l’économie, le pays s’est ouvert au marché mondial et de nombreuses entreprises ont été 
privatisées. Cependant, et cela surtout à partir de 1995, le chômage et les indices de pauvreté ont commencé à monter 
d’une manière significative. 

5 Par exemple, en 1994, une loi provinciale approuve le Plan Materno-Infantile ayant pour objectif de travailler 
en faveur de la santé de la mère et de l’enfant ; ce Plan est effectivement mis en place en 1996 dans tous les 
départements de la province de Mendoza. Au cours de la même année, différentes études destinées à la formulation 
d’un diagnostic de la santé à Mendoza ont été faites avec la collaboration de l’UNICEF, de la Direction 
d’Epidémiologie et de l’OPS. En outre, entre 1987-89 et 1997-99, le Programme de Santé rurale se développe 
fortement grâce à l’action des agents sanitaires et à la création de nouveaux centres de santé primaire.  

6 En annexe nous présentons la carte A, avec la distribution spatiale de la mortalité infantile correspondant aux 
deux périodes analysées. 

7 À la fin du travail nous présentons la division politique de la province de Mendoza pour faciliter la lecture des 
cartes. 
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surviennent pendant le premier mois et 60% des décès sont dûs aux causes réductibles ; c’est 
précisément sur ces causes que l’on peut et l’on doit agir avec des mesures simples et rapides 
pour réduire la mortalité. 

FIGURE 3 : SYNTHÈSE DE L’ÉVOLUTION DE LA MORTALITÉ INFANTILE ENTRE 1987-89 ET 1997-99. 
DÉPARTEMENTS DE LA PROVINCE DE MENDOZA (ARGENTINE) 

 

Le taux de mortalité néonatale dans la province de Mendoza est passé de 16‰ en 1987-89 
à 10,6‰ en 1997-99 et sa géographie a fortement variée (figure 4). 

Certains départements (Malargüe, Alvear, Tunuyán, Lavalle) se comportent comme des 
aires à risque élevé au cours des deux périodes considérées. San Rafael et Santa Rosa voient 
leur position relative se détériorer tandis que Capital et San Carlos se présentent comme des 
aires à faible risque en 1997-99. A nouveau, il est possible d’observer les progrès réalisés à San 
Carlos qui montre le taux de mortalité néonatale le plus bas de la province, suivi par Capital. 

En 1987-89 les causes réductibles de décès représentaient à Mendoza 82,9% du total des 
décès de la période néonatale et 60,3% en 1997-99. Il y a eu une réduction relative de 27,2% au 
niveau provincial mais avec une forte diversité. 

La figure 5 montre une synthèse de cette évolution à partir de la réduction relative 
enregistrée au niveau des départements de la province8. On observe que plusieurs unités 
administratives n’ont que faiblement réduit le poids des causes réductibles (moins de 15%). 
Lavalle, San Martín, Maipú, Guaymallén, Capital y General Alvear l’ont diminué de 30,7 à 
49,6%. En revanche, le cas de San Carlos est particulièrement frappant avec une réduction 
relative de 54,2%. 

                                                           
8 En annexe B nous présentons la géographie de la mortalité par causes de décès réductibles en 1987-89 et 

1997-99. 
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FIGURE 4 : MORTALITÉ NÉONATALE DANS LA PROVINCE DE MENDOZA (ARGENTINE). 
TAUX POUR 1000. PÉRIODES 1987-89 ET 1997-99 

 
Source : M.C. Trifiró selon données du Departamento de Bioestadistica de mendoza 

FIGURE 5 : SYNTHÈSE DE L’ÉVOLUTION DE LA MORTALITÉ NÉONATALE  
PAR CAUSE DE DÉCÈS RÉDUCTIBLES, ENTRE 1987-89 ET 1997-99. 
DÉPARTEMENTS DE LA PROVINCE DE MENDOZA (ARGENTINE) 

 
Source : MC TRIFIRÓ (2002) 

Comment comprendre et expliquer ces disparités spatiales ? Quels sont les facteurs qui se 
trouvent à l’origine de cette variation territoriale de la mortalité ? Il est important d’analyser les 
caractéristiques géographiques et socio-démographiques-culturelles des différentes unités 
administratives de la province de Mendoza. 
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4.2 Différences géographiques et socio-démographiques des départements de la province de 
Mendoza 

À partir des données du recensement de 19919 nous avons recueilli l’information relative 
aux 18 départements de la province concernant les caractéristiques du logement, les ménages et 
la population. Nous avons aussi considéré la répartition de la population selon l’habitat. 
Mendoza a une surface de 156.000 km2 et se situe dans la diagonale aride de l’Ouest de 
l’Argentine. La plupart du territoire est désertique, tandis que la population se concentre dans 
les oasis irriguées, mais on observe de fortes différences entre les unités administratives. En 
Malargüe, par exemple, 27,5% de la population habite dans le désert ; à Lavalle, 69% de la 
population habite dans les aires rurales. Évidemment, les conditions de logement, le niveau 
d’instruction, l’accès aux services sanitaires et les habitudes culturelles sont bien différents de 
ceux des zones urbaines et doivent nécessairement influencer le niveau et les caractéristiques 
de la mortalité infantile. 

Pour cette raison, la répartition de la population selon l’habitat par départements prend un 
intérêt fondamental. Tout comme Aronne (1993), nous avons distingué la population selon 
quatre types d’habitat : localités urbaines, localités « rururbaines », aires rurales d’oasis et aires 
rurales de désert10. Aux indicateurs mentionnés, nous avons ajouté les taux de mortalité 
infantile, néonatale et postnéonatale en conformant une matrice de 18 par 33 indicateurs. Nous 
avons effectué une analyse multivariée avec l’objectif de synthétiser l’information obtenue et 
d’identifier des groupes homogènes de départements. 

La figure 6 présente les groupes de départements obtenus : 

FIGURE 6 : GROUPES HOMOGÈNES DE DÉPARTEMENTS SELON LES CARACTÉRISTIQUES 
GÉOGRAPHIQUES ET SOCIO-DÉMOGRAPHIQUES DES HABITANTS. 

PROVINCE DE MENDOZA (ARGENTINE) 

 

                                                           
9 Le dernier recensement s’est déroulé en Argentine le 18 novembre 2001, mais les données ne sont pas encore 

disponibles. 
10 Localités urbaines : plus de 2.000 habitants. Localités « rururbaines » : moins de 2000 habitants, se trouvent 

et dans les zones rurales. Aires rurales d’oasis : zones irriguées avec population éparse. Aires rurales de désert : 
population éparse avec une économie pastorale ou minière et forte dispersion de la population. 
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A. Le département Capital se caractérise par des traits spécifiques : population en totalité urbaine, 
pourcentage élevé de population avec des services sanitaires, population âgée, très faible 
pourcentage de personnes analphabètes ou avec un bas niveau d’instruction, faible fécondité, faible 
pourcentage de population avec besoins fondamentaux insatisfaits (NBI)11, basse mortalité infantile. 
B. Départements avec prédominance de population urbaine (Godoy Cruz, Guaymallén et Las 
Heras), ces départements intègrent l’agglomération Gran Mendoza. Ils présentent les 
caractéristiques suivantes : taux de scolarisation élevé, faible % de chefs de ménages sans 
instruction, basse proportion de logements précaires et de population sans assurance de santé, 
faible fécondité et taux de mortalité infantile moyen. 
C. Départements avec une proportion de population urbaine et rururbaine non négligeable 
(General Alvear, Junín, Luján, Maipú, Rivadavia, San Martín, San Rafael et Tunuyán) : 
pourcentage élevé de population rururbaine, pourcentage de population avec NBI proche de 20%, 
taux de scolarisation plus bas que la moyenne provinciale, taux de mortalité infantile moyen à 
exception de Alvear (taux élevé) et San Martín (forte mortalité néonatale). 
D. Départements avec une importante proportion de population rururbaine et rurale d’oasis (San 
Carlos, Santa Rosa et Tupungato) : bas niveaux de services sanitaires, % élevé de chefs de 
ménages sans instruction, faible taux de scolarisation, % élevé de logements précaires. 
Cependant, dans ce groupe les niveaux de mortalité infantile sont hétérogènes : San Carlos se 
distingue au niveaux provincial par une très basse mortalité et un faible pourcentage de décès 
néonatals attribués à des causes réductibles. Tupungato et Santa Rosa, par contre, présentent 
respectivement une position défavorable par rapport à la mortalité postnéonatale et un 
pourcentage élevé de décès attribués aux causes réductibles. 
E. Dans le dernier groupe nous avons inclus trois départements qui s’avèrent comme des « cas 
particuliers » mais qui ont comme dénominateur commun une forte proportion de leur population 
dans des aires de désert, un pourcentage élevé de logements précaires et de population avec NBI, 
une forte fécondité et un % élevé de population de moins de 15 ans et un fort % de population 
sans assurance de santé. En outre, ils présentent chacun des caractéristiques qui leur sont 
« propres » : 
♦ La Paz : population urbaine fortement concentrée mais 15% du total habite dans le désert, un 

poids élevé des causes réductibles dans la mortalité postnéonatale et néonatale. 
♦ Lavalle : fort % de chefs de ménages sans instruction, indice de masculinité élevé, forte 

participation de la population rurale (58% dans l’oasis et 12% dans le désert), taux de mortalité 
infantile très élevé (et particulièrement la mortalité postnéonatale, fortement liée aux conditions 
socio-économiques et de l’environnement) avec persistance de cette situation dans le temps 
(Trifiró, 1998). 
♦ Malargüe : rapport de masculinité élevé, basse scolarisation, mortalité infantile élevée mais 

concentrée dans la période néonatale, forte participation de la population qui habite dans le désert 
(27,5%). 

5. Quelques commentaires sur les différences observées 
Cette analyse au niveau de département confirme l’hypothèse que les différences 

géographiques signalées pour la mortalité infantile reflètent des situations socio-économiques, 
démographiques et sanitaires également différentes. Les départements qui se caractérisent par 
une forte fécondité, par des conditions sanitaires et de logement déficitaires et une forte 
proportion de population dans le désert, présentent aussi des niveaux de mortalité infantile plus 

                                                           
11 Indice composé par cinq indicateurs de « privation » : logement précaire, toilettes sans approvisionnement 

d’eau, nombre de personnes par pièce supérieur à 3, enfants en âge scolaire qui ne vont pas à l’école, faible capacité de 
subsistance (chef de ménage avec un faible niveau d’instruction et indice de dépendance de 4 ou plus). 
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élevés. Mais il est important de souligner que certaines unités administratives avec des 
caractéristiques démographiques, géographiques et socio-économiques semblables montrent 
une forte mortalité néonatale, d’autres une mortalité postnéonatale élevée et d’autres présentent 
une bonne position relative provinciale par rapport au niveau de mortalité et aux causes 
néonatales réductibles. Cela est incontestablement dû aux traits particuliers de certains 
départements et aux mesures sanitaires et préventives plus efficaces y adoptées. 

À San Martín (groupe C), par exemple, il existe un hôpital important avec un service de 
néonatologie ; cependant ce département présente une position défavorable dans le contexte 
provincial en ce qui concerne la mortalité néonatale. L’existence de centres de santé, de 
médecins et des sages-femmes n’assure pas « per se » que les femmes enceintes aillent 
consulter pendant la grossesse ou portent leurs enfants à la consultation après l’accouchement. 
L’accès psychologique ou matériel à la médecine, et surtout à la médecine préventive, est 
différentiel selon les groupes sociaux (Masuy-Stroobant, 1983 ; Kroeger, 1983) et cela devient 
encore plus significatif dans un milieu socio-économique difficile, éloigné des centres de santé 
où il est nécessaire de faire plusieurs kilomètres pour y arriver et où il existe peu d’information 
sur les avantages de faire des contrôles périodiques pendant la grossesse. 

À l’opposé de San Martín, nous avons constaté que San Carlos (groupe D) a fait des gros 
progrès dans la diminution de sa mortalité infantile et particulièrement de sa mortalité 
néonatale par causes réductibles. Pourtant, San Carlos se trouve moins favorisé que San Martín 
du point de vue géographique, sanitaire et socio-économique. Mais ici, les stratégies 
préventives et d’assistance développées par des agents sanitaires ont été très efficaces. Le suivi 
périodique des femmes enceintes et leur orientation vers des centres hospitaliers en cas de 
risque, surtout dans les zones rurales, ont fortement contribué à la réduction de la mortalité 
néonatale par causes réductibles. 

Junín (département très proche de San Martín) a été nominé par l’UNICEF-Argentina 
pour mener une stratégie communitaire d’intégration sociale préventive qui a provoqué une 
forte réduction de la mortalité infantile dans le période étudiée (SISALUD, 1996). 

Malargüe (le département le plus vaste de la province avec 41.320 km2) et Lavalle, 
caractérisés par une importante population localisée dans le désert, avec un habitat défavorable, 
une population éparse et des difficultés d’accès aux centres sanitaires, bien qu’ils aient 
amélioré leur niveau de mortalité infantile, continuent à se présenter comme des aires à risque 
élevé. L’action des agents sanitaires y a été insuffisante et moins efficace. En outre, il est 
difficile de faire des grands progrès dans les aires où la population ayant des besoins 
fondamentaux insatisfaits est considérable (38% à Lavalle et 30% à Malargüe) et où le niveau 
d’instruction est faible. Dans ces départements il faudrait augmenter le nombre d’agents 
sanitaires, renforcer leur action et changer, par l’information, certaines pratiques culturelles à 
l’égard de la grossesse et de la santé de la mère et de l’enfant. 

En résumé, entre 1987-89 et 1997-99, les mesures destinées à réduire la mortalité infantile 
mises en place par le gouvernement provincial et communal ont atteint la population de manière 
différentielle avec des résultats divers. En outre, le chômage et les indices de pauvreté, qui ont 
augmenté dans cette période, ont détérioré la situation générale de la population, spécialement 
dans les aires rurales et dans les zones marginales des aires urbaines. C’est précisement dans ces 
endroits où le recours aux services de santé (spécialement préventifs) est moindre. 

Les disparités de mortalité infantile selon le lieu de résidence de la mère ont un intérêt 
fondamental pour la planification sanitaire, puisque les programmes ont besoin d’une référence 
géographique. Ces disparités doivent orienter l’implantation des actions spécifiques selon le 
niveau de mortalité mais aussi selon les caractéristiques géographiques des unités 
administratives. La formulation des actions généralisées peut être inefficace si l’on ne tient pas 
compte des problèmes et des traits propres des départements. 
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5. Quelques observations en guise de conclusion 
Les taux de mortalité infantile expriment un phénomène biologique mais aussi des 

conditions de vie (santé, éducation, alimentation, revenu, etc.) et des facteurs culturels. 
La cartographie présentée montre clairement les variations territoriales de la mortalité 

infantile à Mendoza. L’analyse multivariée effectuée a permis de synthétiser les fortes 
différences démographiques, socio-économiques et contextuelles existant entre les 
départements ce qui pourrait expliquer, au moins partiellement, ces variations territoriales. 
Entre 1987-89 et 1997-99, les taux de mortalité ont baissé dans tous les départements de la 
province mais avec une intensité différente et cela surtout pour la mortalité néonatale par 
causes réductibles. 

Les causes de décès de la période néonatale sont fortement associées aux facteurs 
génétiques et obstétriques. L’assistance au moment de l’accouchement de personnel qualifié et 
l’existence d’un service de néonatalogie sont fondamentaux pour diminuer les risques de 
mortalité, mais il est aussi essentiel d’assurer un bon contrôle pendant la grossesse, une bonne 
information sur le type d’alimentation et des soins à considérer et la détection de possibles 
problèmes pour éviter des risques majeurs concernant la mère ou l’enfant. Nous avons pu 
apprécier le poids des causes réductibles par prévention, diagnostic ou traitement opportun 
pendant la grossesse parmi le total de causes réductibles. 

La création de nouveaux centres de santé primaire et l’action des agents sanitaires a eté  
fondamentale dans certaines unités administratives.Cependant, il est nécessaire d’évaluer cette 
action et de la renforcer dans les départements où la diminution de la mortalité a été faible et, 
spécialement, dans les zones désertiques où la population est plus vulnérable (démunie) du 
point de vue de l’accès aux centres sanitaires, de l’information et des conditions de vie. 

Le chômage et les indices de pauvreté ne font qu’augmenter depuis 1995. La situation 
actuelle ne favorise guère l’objectif d’améliorer la qualité de vie et de santé de la population. 
La pénurie de ressources fait craindre pour la continuité de certains programmes de santé. 

Aujourd’hui quelques questions se posent : quel est l’avenir en matière de mortalité 
infantile et de mortalité des enfants en général dans l’actuelle situation socio-économique 
catastrophique dans laquelle se trouvent Mendoza et l’Argentine, où la polarisation sociale se 
creuse, où il y a des endroits dans lesquelles la dénutrition infantile est très élevée, où il y a un 
manque de ressources pour la santé préventive et curative, où les gens n’ont pas de travail, où 
des milliers de familles vivent dans des conditions sanitaires lamentables ? Quels sont les 
moyens les plus efficaces et les moins chers qui doivent être appliqués ou développés pour 
conserver les gains obtenus en matière de mortalité infantile ? 

Cette brève géographie de la mortalité infantile à Mendoza (la première étude de ce type 
entamée dans la province) prétend fournir quelques éléments pour réorienter la planification 
sanitaire et faire une meilleure focalisation de cette problématique, surtout dans un contexte 
actuel de pénurie de ressources et de pauvreté généralisée. 
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ANNEXE A : Mortalité infantile dans la province de Mendoza (Argentine). 
Taux pour 1000. Périodes 1987-89 et 1997-99 

 

ANNEXE B : Pourcentages de causes de décès néonatales réductibles 
dans la province de Mendoza (Argentine). Périodes 1987-89 et 1997-99 
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Départements de la Province de Mendoza 
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�� 'RQQpHV GH EDVH HW FKDPS GH O
pWXGH

/HV GRQQpHV TXL VHUYLURQW GH PDWpULDX[ SUHPLHUV j FHWWH pWXGH SURYLHQQHQW GH OD VpULH
G
HQTXrWHV 3$3&+,/' FRQGXLWHV DX FRXUV GH OD GpFHQQLH ���� GDQV OHV FLQT SD\V G
$IULTXH GX
1RUG � OH 0DURF ������� O
$OJpULH ������� OD 7XQLVLH ������� OD /LE\H ������ HW O¶eJ\SWH �������
&HV FLQT HQTXrWHV� FRQoXHV GH VRUWH j DVVXUHU XQH UHSUpVHQWDWLYLWp DX QLYHDX QDWLRQDO HW D\DQW
XVp SUDWLTXHPHQW GHV PrPHV TXHVWLRQQDLUHV� RIIUHQW XQH RSSRUWXQLWp VDQV SUpFpGHQW GH
FRQGXLUH XQH pWXGH FRPSDUDWLYH LQWpJUDQW OD WRWDOLWp GHV SD\V GH O
$IULTXH GX 1RUG�

2XWUH OD UHSUpVHQWDWLYLWp HW OD FRPSDUDELOLWp GHV GRQQpHV TX
HOOHV RQW UHQGXHV GLVSRQLEOHV�
FHV HQTXrWHV VRQW ULFKHV HQ LQIRUPDWLRQV XWLOHV SRXU OH VXMHW TXH QRXV DERUGRQV� &HSHQGDQW�
pWDQW GRQQp OHXU FDUDFWqUH UpWURVSHFWLI� HOOHV QH VRQW SDV VDQV SUpVHQWHU FHUWDLQHV OLPLWHV�
'
RUGUH j OD IRLV TXDQWLWDWLI HW TXDOLWDWLI� OHV GpIDLOODQFHV LQKpUHQWHV DX[ GRQQpHV pPDQDQW GH FHV
HQTXrWHV VRQW ODUJHPHQW GRFXPHQWpHV GDQV OHV UDSSRUWV G
pYDOXDWLRQ GRQW HOOHV RQW IDLW O¶REMHW HW
GDQV OHV WUDYDX[ GH UHFKHUFKH TXL HQ RQW IDLW XVDJH�� ,O Q
HVW SDV GH QRWUH REMHW LFL GH Up�
pQXPpUHU FHV OLPLWHV� 6RXOLJQRQV�HQ VLPSOHPHQW GHX[ TXL QRXV VHPEOHQW OHV SOXV FRQVpTXHQWHV
SRXU OD SUpVHQWH pWXGH� /D SUHPLqUH HVW UHODWLYH DX IDLW TXH QRPEUH GHV FDUDFWpULVWLTXHV
DX[TXHOOHV QRXV DXURQV UHFRXUV GDQV QRV DQDO\VHV VH UpIqUHQW j OD VLWXDWLRQ DX PRPHQW GH
O
HQTXrWH� TXL SHXW SDUIRLV rWUH SOXV RX PRLQV GLIIpUHQWH GH FHOOH YpFXH DQWpULHXUHPHQW� &
HVW�
QRWDPPHQW� OH FDV GHV YDULDEOHV GH UpVLGHQFH� G
DFWLYLWp� GH ORJHPHQW HW GH VRQ pTXLSHPHQW HW
FRQIRUW� /D VHFRQGH D WUDLW DX[ REVHUYDWLRQV DYHF YDOHXUV PDQTXDQWHV VXU O
XQH RX O
DXWUH GHV
YDULDEOHV TXL VHUYLURQW XOWpULHXUHPHQW j OD FRQVWUXFWLRQ GHV © FDWpJRULHV VRFLDOHV ª RX j
O
H[SOLFDWLRQ GHV GLIIpUHQWLHOV GH PRUWDOLWp� &
HVW O
LQWHQVLWp G
RFFXUUHQFH GX GHUQLHU SKpQRPqQH
TXL GpWHUPLQHUD� SRXU FKDFXQH GHV HQTXrWHV VXV�LQGLTXpHV� OD WDLOOH HIIHFWLYH GH O
pFKDQWLOORQ
TXL IHUD O¶REMHW G
DQDO\VH��

%ORF JpRJUDSKLTXH VRXGp SDU O
LGHQWLWp GH OD UHOLJLRQ� OD ODQJXH HW OD FXOWXUH� O
$IULTXH GX
1RUG� FKDPS GH OD SUpVHQWH pWXGH� HVW DXVVL XQ HQVHPEOH UpJLRQDO QRQ VDQV FRQWUDVWHV HW j
FHUWDLQV SRLQWV GH YXH PrPH G
XQH LPSRVDQWH GLYHUVLWp� &HWWH GLYHUVLWp HVW HVVHQWLHOOHPHQW j
UHOHYHU DX QLYHDX GHV V\VWqPHV SROLWLTXHV� GHV UpIpUHQWLHOV LGpRORJLTXHV� GHV FKRL[
pFRQRPLTXHV HW GHV FKHPLQHPHQWV GpPRJUDSKLTXHV� /
KLVWRLUH� OD JpRJUDSKLH HW OHV RULJLQHV
GLYHUVHV GHV SRSXODWLRQV DUDER�DIULFDLQHV GH OD ULYH VXG GH OD 0pGLWHUUDQpH RQW GLIIpUHPPHQW
IDoRQQp OHXUV PRGHV GH SHXSOHPHQW HW OHXU G\QDPLTXH GpPRJUDSKLTXH� 1RQREVWDQW� OHV
WUDQVLWLRQV GH IpFRQGLWp HW GH PRUWDOLWp VRQW JOREDOHPHQW HQ FRXUV HW SRXU OD SOXSDUW j GHV VWDGHV
DVVH] DYDQFpV �WDEOHDX ��� /D 7XQLVLH� SD\V VXU OH SRLQW G
DWWHLQGUH OH VHXLO GH UHPSODFHPHQW� HVW
FHOXL R� FHWWH WUDQVLWLRQ V
HVW DYpUpH OD SOXV SUpFRFH HW OD SOXV UpJXOLqUH �&RXUEDJH� ������ (Q
eJ\SWH� SD\V OH SOXV SHXSOp GH OD UpJLRQ HW GX PRQGH DUDEH GDQV VRQ HQVHPEOH� HOOH D pWp

� 9RLU SDU H[HPSOH� 6� )DULG ������ HW 1� (O�.KRUD]DW\ ������
� 8Q H[DPHQ SUpOLPLQDLUH GH OD IUpTXHQFH DYHF ODTXHOOH FH SKpQRPqQH V
HVW SURGXLW DX QLYHDX GH FKDFXQH GHV

FLQT HQTXrWHV HW SRXU FKDFXQH GHV YDULDEOHV j XWLOLVHU GDQV QRV DQDO\VHV D PRQWUp TXH� GDQV O
HQVHPEOH� LO HVW G
DPSOHXU
UHODWLYHPHQW SHX LPSRUWDQWH HW WRXFKH V\VWpPDWLTXHPHQW OHV PrPHV IHPPHV� &H TXL HVW GH QDWXUH j MXVWLILHU QRWUH
GpFLVLRQ GH OHV pFDUWHU GH QRV DQDO\VHV�
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PDUTXpH SDU XQ FDUDFWqUH j OD IRLV OHQW HW KpVLWDQW �<DDNRXEG� ������ &¶HVW DXVVL OH FDV DX
0DURF R� ELHQ TX
LQLWLpH UHODWLYHPHQW W{W� OD EDLVVH GH OD IpFRQGLWp� WRXW FRPPH FHOOH GH OD
PRUWDOLWp G
DLOOHXUV� D PLV GX WHPSV j V
DIILUPHU� &
HVW� SDU DLOOHXUV� HQ $OJpULH� SD\V V
pWDQW
ORQJWHPSV FDQWRQQp GDQV XQH SRVLWLRQ DQWL�PDOWKXVLHQQH� TXH FHWWH EDLVVH D pWp OD SOXV WDUGLYH j
VH GpFOHQFKHU� PDLV OD SOXV UDSLGH j V
DFFRPSOLU� (QILQ� OD /LE\H� SD\V OH PRLQV pWXGLp HW j
GpPRJUDSKLH OD SOXV REVFXUH� HVW GpVRUPDLV FHOXL R� OH QLYHDX DFWXHO GH OD IpFRQGLWp HVW
QRWDEOHPHQW SOXV EDV TX
RQ SRXUUDLW OH FURLUH� HW R� OH QLYHDX GH OD PRUWDOLWp GHV HQIDQWV HVW
DSSDUHPPHQW OH SOXV EDV GH OD UpJLRQ�

7$%/($8 � � 7$8;'(0257$/,7e ,1)$17,/(� ,1',&(6 6<17+e7,48(6'( )e&21',7e� 3238/$7,21
�(10,//,216� (7 7$8;'
$&&52,66(0(171$785(/ �(1Å�'$16/(6&,143$<6'
$)5,48('8125'

7DX[ GH PRUWDOLWp
LQIDQWLOH �Å�

,QGLFH 6\QWKpWLTXH GH
)pFRQGLWp

3RSXODWLRQ
�HQ PLOOLRQV�

7DX[
G
DFFURLVVHPHQW
QDWXUHO �Å�3D\V

���� ���� ���� ���� ���� ���������

0DURF ��� �� ���� ���� ���� ����
$OJpULH ��� �� ���� ���� ���� ����
7XQLVLH ��� �� ���� ���� ��� ����
/LE\H ��� �� ���� ���� ��� ����
eJ\SWH ��� �� ���� ���� ���� ����

0RQGH DUDEH ��� �� ���� ���� ����� ����

6RXUFH � <� &RXUEDJH ������ 3K� )DUJXHV ������ 	 318' ������

�� © &DWpJRULHV VRFLDOHV ª � GpILQLWLRQ HW SURFpGXUH G
LGHQWLILFDWLRQ

¬ O
pYLGHQFH� © OD FDWpJRULH VRFLDOH ª HVW XQ FRQFHSW QRQ DLVpPHQW VDLVLVVDEOH� 6D
GpILQLWLRQ D ORQJWHPSV FRQVWLWXp HW FRQVWLWXH HQFRUH XQ GHV WKqPHV OHV SOXV GLVFXWpV GDQV OD
OLWWpUDWXUH VRFLRORJLTXH� HQ SDUWLFXOLHU� /D GLIILFXOWp GH OH FHUQHU DX PLHX[ V
DPSOLILH GDYDQWDJH
ORUVTX
RQ SURMHWWH GH O
DSSOLTXHU j GHV VRFLpWpV j OD IRLV GLIIpUHPPHQW VWUXFWXUpHV HW V
LGHQWLILDQW
j XQ YpFX HW j GHV UpDOLWpV WUqV GLVVHPEODEOHV� &RQVFLHQW GH O
LPSRUWDQWH DPELJXwWp HQWRXUDQW FH
FRQFHSW HW GH VD QDWXUH j OD IRLV PXOWLGLPHQVLRQQHOOH HW QRQ WRXMRXUV XQLIRUPH� LO Q
HVW SDV GH
QRWUH UHVVRUW GH URXYULU OH GpEDW VXU GH WHOOHV TXHVWLRQV DXVVL FRPSOH[HV TXH FRQWURYHUVpHV�
1RWUH DPELWLRQ HVW EHDXFRXS SOXV PRGHVWH� (OOH SDUW G
XQH GpILQLWLRQ VLPSOH EkWLH DXWRXU GH
FULWqUHV j OD IRLV REMHFWLIV HW RSpUDWLRQQHOV�

&HWWH GpILQLWLRQ DSSUpKHQGH © OD FDWpJRULH VRFLDOH ª FRPPH pWDQW XQH HQWLWp UHODWLYHPHQW
KRPRJqQH j OD IRLV GX SRLQW GH YXH GH OD FRQQDLVVDQFH HW GH OD FDSDFLWp pFRQRPLTXH G
DFFqV DX[
ELHQV HW DX[ VHUYLFHV GLYHUV� &HOD YD GHV GHJUpV GH VDYRLU �QLYHDX G
LQVWUXFWLRQ� DX[ TXDOLILFDWLRQV
SURIHVVLRQQHOOHV �DFWLYLWp H[HUFpH� HW DX[ UHVVRXUFHV TXH JpQqUH OHXU H[HUFLFH �UHYHQX��

%LHQ TXH FHV WURLV GLPHQVLRQV VRLHQW DVVH] VRXYHQW pWURLWHPHQW OLpHV� GDQV OD PHVXUH R�
O
DFTXLVLWLRQ G
XQ QLYHDX G
LQVWUXFWLRQ DWWULEXH XQH TXDOLILFDWLRQ� TXL GRQQH DFFqV j XQH
SURIHVVLRQ� ODTXHOOH SURFXUH XQ UHYHQX� LO FRQYLHQW GH QRWHU TXH FHWWH VXLWH Q
HVW QL OLQpDLUH QL
XQLGLPHQVLRQQHOOH� /
DEVHQFH GH VXEVWLWXDELOLWp FRPSOqWH HQWUH FHV YDULDEOHV UHQG GRQF
QpFHVVDLUH OD SULVH HQ FRQVLGpUDWLRQ VLPXOWDQpH GHV DVSHFWV SURSUHV j FKDFXQH G
HOOHV�
&HSHQGDQW� VL FHWWH SULVH HQ FRPSWH HVW GLUHFWHPHQW SRVVLEOH SRXU FH TXL HVW GH O¶LQVWUXFWLRQ HW
GH O¶DFWLYLWp� LO QH SHXW rWUH TX
LQGLUHFWHPHQW HQYLVDJpH ORUVTX
LO V
DJLW GH UHYHQX� ¬ FH GHUQLHU
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FULWqUH QRQ DSSUpKHQGp SDU OHV HQTXrWHV 3$3&+,/'� RQ VXEVWLWXHUD XQH VpULH GH YDULDEOHV
UHODWDQW SOXV RX PRLQV GLUHFWHPHQW OH QLYHDX GH YLH GX PpQDJH� DXTXHO V
LGHQWLILH OD IHPPH�

3DUWDQW GH OD GpILQLWLRQ pQRQFpH FL�GHVVXV HW WHQDQW FRPSWH GX YROXPH GH GRQQpHV j
PDQLSXOHU� O
H[WUDFWLRQ GH © FDWpJRULHV VRFLDOHV ª UpSRQGDQW j FHWWH GpILQLWLRQ SHXW VH IDLUH j
O
DLGH GH O
XQH RX O
DXWUH GHV PpWKRGHV GLWHV GH FODVVLILFDWLRQ QRQ KLpUDUFKLTXH�� 3DUPL WRXWHV
FHV PpWKRGHV� XQH QRXV SDUDvW WRXW SDUWLFXOLqUHPHQW FRQYHQLU j OD UpDOLVDWLRQ GH O
REMHFWLI YLVp�
,O V
DJLW GH OD PpWKRGH GLWH GHV © .�0HDQV ª GH 0DF 4XHHQ ������ TXL DYHF XQ PLQLPXP
G
K\SRWKqVHV SHUPHW GH UDVVHPEOHU OHV HQWLWpV REVHUYpHV �OHV IHPPHV� GH VRUWH TXH OHV pOpPHQWV
IDLVDQW SDUWLH G
XQ PrPH JURXSH �FDWpJRULH VRFLDOH� VRLHQW IRUWHPHQW VLPLODLUHV HQWUH HX[ HW TXH
FHX[ DSSDUWHQDQW j GHV JURXSHV GLIIpUHQWV VRLHQW DXVVL GLVVHPEODEOHV TXH SRVVLEOH OHV XQV GHV
DXWUHV �$QGHUEHUJ� ������

(Q FRQIRUPLWp DYHF OD FRQFHSWLRQ PXOWLGLPHQVLRQQHOOH j OD EDVH GH OD GpILQLWLRQ DGRSWpH�
FHWWH VLPLODULWp RX GLVVHPEODQFH VHUD MXJpH HQ IRQFWLRQ G
XQH VpULH GH FULWqUHV � j VDYRLU OH
QLYHDX G
LQVWUXFWLRQ HW O
DFWLYLWp GH OD IHPPH HW GH VRQ pSRX[� OH VWDWXW G
RFFXSDWLRQ GX
ORJHPHQW� OD SRVVHVVLRQ GH FHUWDLQV ELHQV �WpOpYLVLRQ� WpOpSKRQH� UpIULJpUDWHXU� FXLVLQLqUH�
PDFKLQH j ODYHU� YRLWXUH� HW OH EpQpILFH GH FHUWDLQV VHUYLFHV �DFFqV j O
HDX SRWDEOH HW
UDFFRUGHPHQW DX UpVHDX pOHFWULTXH��

&HV FULWqUHV Q
pSXLVHQW pYLGHPPHQW SDV WRXV OHV DVSHFWV VXVFHSWLEOHV GH GpWHUPLQHU
O
DSSDUWHQDQFH j XQH © FDWpJRULH VRFLDOH ª RX j XQH DXWUH� PDLV SHUPHWWHQW WRXWHIRLV GH GRQQHU
XQH LQGLFDWLRQ QH VHUDLW�FH TXH JURVVLqUH VXU OD FRPSRVLWLRQ VRFLDOH GHV VRFLpWpV pWXGLpHV� 1RXV
VRPPHV� HQ HIIHW� OLPLWpV SDU OHV GRQQpHV HW QRXV PDQTXRQV G
LQIRUPDWLRQ DX VXMHW GH
QRPEUHX[ DXWUHV FULWqUHV GRQW OH UHYHQX� QRWDPPHQW�

6
DJLVVDQW GH FULWqUHV G
RUGUH TXDOLWDWLI HVVHQWLHOOHPHQW� FHUWDLQHV WUDQVIRUPDWLRQV VRQW j RSpUHU
DX SUpDODEOH SRXU TXH OHV GRQQpHV XWLOLVpHV VRLHQW DGDSWpHV j O
DSSOLFDWLRQ GH OD PpWKRGH UHWHQXH�
'DQV FH EXW� FKDFXQ GHV FULWqUHV pQXPpUpV FL�GHVVXV D pWpGpFRPSRVp HQ DXWDQW GH YDULDEOHV ELQDLUHV
TX
LO SUpVHQWH GH PRGDOLWpV� (Q UHSUpVHQWDQW VXU XQ SODQ PXOWLGLPHQVLRQQHO FKDTXH IHPPH SDU XQ
SRLQW UpVXPDQW VD VLWXDWLRQ SDU UDSSRUW j FKDFXQH GHV YDULDEOHV QRXYHOOHPHQW FUppHV� GHV GLVWDQFHV
HXFOLGLHQQHV HQWUH FRXSOHV GH SRLQWV SHXYHQW rWUH DLQVL FDOFXOpHV� &HV GLVWDQFHV� V
LGHQWLILDQW GDQV OH
SUpVHQW FDV j GHV GLVWDQFHV VRFLDOHV HQWUH IHPPHV� UHSUpVHQWHUDLHQW GHV LQGLFHV GH SUR[LPLWp HQWUH
FHV GHUQLqUHV� /D PpWKRGH GHV .�0HDQV SURFqGH MXVWHPHQW j SDUWLU GH FHV LQGLFHV SRXU DERXWLU j
O
LGHQWLILFDWLRQ GH JURXSHV KRPRJqQHV �RX FDWpJRULHV VRFLDOHV� HQ DIIHFWDQW VpTXHQWLHOOHPHQW FKDTXH
IHPPH GDQV XQ JURXSH GRQQp HW HQ HIIHFWXDQW GHV URWDWLRQV MXVTX
j FH TXH OHV QLYHDX[ PD[LPXPV
G
KRPRJpQpLWp LQWUD�JURXSH HW G
KpWpURJpQpLWp LQWHU�JURXSH VRLHQW DWWHLQWV�

�� 3URILOV VRFLR�pFRQRPLTXHV GHV © FDWpJRULHV VRFLDOHV ª LGHQWLILpHV �

$SSOLTXpH DX[ FRRUGRQQpHV VRFLR�pFRQRPLTXHV GHV IHPPHV QRQ FpOLEDWDLUHV� OD PpWKRGH
GH FODVVLILFDWLRQ GpFULWH FL�DYDQW D SHUPLV GH GpJDJHU FLQT SDUWLWLRQV�� FKDFXQH V
LGHQWLILDQW j
XQH © FDWpJRULH VRFLDOH ª DX SURILO SOXV RX PRLQV GpOLPLWp HW VH GLVWLQJXDQW GHV TXDWUH DXWUHV VXU
XQ RX SOXVLHXUV GHV FULWqUHV UHWHQXV �YRLU ILJXUHV � HW � SRXU OHV FDWpJRULHV � HW ��� 1RXV

� /HV YDULDEOHV DX[TXHOOHV QRXV DYRQV HX UHFRXUV SRXU DSSUpFLHU OH QLYHDX GH YLH GX PpQDJH GRQW IDLW SDUWLH OD
IHPPH RQW WUDLW DX VWDWXW G
RFFXSDWLRQ GX ORJHPHQW� j O
DFFqV j FHUWDLQV VHUYLFHV GH EDVH �HDX� pOHFWULFLWp HW WpOpSKRQH� HW
j O
pTXLSHPHQW GH FHUWDLQV DSSDUHLOV �WpOpYLVHXU� FXLVLQLqUH� PDFKLQH j ODYHU� UpIULJpUDWHXU� YRLWXUH��

� /
DYDQWDJH GH FHV PpWKRGHV SDU UDSSRUW j FHOOHV GLWHV GH FODVVLILFDWLRQ KLpUDUFKLTXH HVW TX
HOOHV VRQW DSSOLFDEOHV
DX[ JUDQGV pFKDQWLOORQV� SXLVTX¶HOOHV H[LJHQW PRLQV G
HVSDFH PpPRLUH HW SURFpGHQW VpTXHQWLHOOHPHQW HW QRQ
VLPXOWDQpPHQW DX FDOFXO HW DX VWRFNDJH GHV GLIIpUHQWV SDUDPqWUHV G
HQWUpH�

� /H QRPEUH GpILQLWLI GH JURXSHV RX GH FDWpJRULHV j GpJDJHU HVW j IL[HU j SULRUL� $SUqV SOXVLHXUV HVVDLV HW SRXU
GHV UDLVRQV GH FRQWUDLQWHV GH GRQQpHV� QRXV DYRQV FKRLVL GH O
DUUrWHU LFL j �� &HOD GDQV O
REMHFWLI G
DYRLU DX VHLQ GH
FKDTXH JURXSH RX FDWpJRULH XQ QRPEUH GH IHPPHV VXIILVDPPHQW JUDQG SRXU TXH O
RQ SXLVVH SURFpGHU j GHV DQDO\VHV
GLIIpUHQWLHOOHV�
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GRQQRQV� FL�DSUqV XQH EUqYH GHVFULSWLRQ GH OD FRPSRVLWLRQ GHV FLQT © FDWpJRULHV VRFLDOHV ª DLQVL
FRQVWLWXpHV DX QLYHDX GH FKDTXH SD\V� HQ OHV FDUDFWpULVDQW OHV XQHV SDU UDSSRUW DX[ DXWUHV �

),*85( � � &$5$&7e5,67,48(6 62&,2�e&2120,48(6 '(6 )(00(6
$33$57(1$17 ¬ /$ &$7e*25,( �

1LYHDX G
LQVWUXFWLRQ GH OD IHPPH

�

��

��

��

��

���

0DURF $OJHULH 7XQLVLH /LE\H (J\SWH

DQDOSKDEqWH SULPDLUH VHFRQGDLUH

HW SOXV

1LYHDX G
LQVWUXFWLRQ GX PDUL

�

��

��

��

��

���

0DURF $OJHULH 7XQLVLH /LE\H (J\SWH

DQDOSKDEqWH SULPDLUH VHFRQGDLUH 8QLYHUVLWDLUH

)HPPHV H[HUoDQW XQH DFWLYLWp UpPXQpUDWULFH

�
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��

���

0DURF $OJHULH 7XQLVLH /LE\H (J\SWH

2XL 1RQ

0LOLHX GH UpVLGHQFH

�
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��

���

0DURF $OJHULH 7XQLVLH /LE\H (J\SWH

8UEDLQ 5XUDO

$FFqV j O
HDX SRWDEOH

�
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��

���

0DURF $OJHULH 7XQLVLH /LE\H (J\SWH

2XL 1RQ

5DWWDFKHPHQW DX UpVHDX pOHFWULTXH

�

��

��

��

��

���

0DURF $OJHULH 7XQLVLH /LE\H (J\SWH

2XL 1RQ

– &DWpJRULH VRFLDOH � � &
HVW OD FDWpJRULH TXL FXPXOH OH SOXV G
DWWULEXWV VRFLR�pFRQRPLTXHV
IDYRUDEOHV� (OOH HVW FRPSRVpH� GH PDQLqUH TXDVL�LGHQWLTXH GDQV OHV FLQT SD\V� GH IHPPHV
XUEDLQHV D\DQW SUDWLTXHPHQW WRXWHV DWWHLQW DX PRLQV OH QLYHDX G
LQVWUXFWLRQ VHFRQGDLUH HW
H[HUoDQW SRXU OD SOXSDUW XQH DFWLYLWp UpPXQpUDWULFH� /HXUV pSRX[ VRQW� GDQV O
HQVHPEOH� G
XQ
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QLYHDX G
LQVWUXFWLRQ DYDQFp� (OOHV VRQW� SDU DLOOHXUV� SURSRUWLRQQHOOHPHQW OHV SOXV QRPEUHXVHV j
DYRLU DFFqV DX[ VHUYLFHV GH EDVH �HDX HW pOHFWULFLWp� HW j SRVVpGHU GHV pTXLSHPHQWV WpPRLJQDQW
G
XQ QLYHDX GH YLH UHODWLYHPHQW pOHYp�

),*85( � � &$5$&7e5,67,48(6 62&,2�e&2120,48(6 '(6 )(00(6
$33$57(1$17 ¬ /$ &$7e*25,( �

1LYHDX G
LQVWUXFWLRQ GH OD IHPPH

�

��

��

��

��

���

0DURF $OJHULH 7XQLVLH /LE\H (J\SWH

DQDOSKDEqWH SULPDLUH VHFRQGDLUH

HW SOXV

1LYHDX G
LQVWUXFWLRQ GX PDUL

�
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���

0DURF $OJHULH 7XQLVLH /LE\H (J\SWH

DQDOSKDEqWH SULPDLUH VHFRQGDLUH 8QLYHUVLWDLUH

)HPPHV H[HUoDQW XQH DFWLYLWp UpPXQpUDWULFH
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0DURF $OJHULH 7XQLVLH /LE\H (J\SWH

2XL 1RQ

0LOLHX GH UpVLGHQFH
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0DURF $OJHULH 7XQLVLH /LE\H (J\SWH

8UEDLQ 5XUDO

$FFqV j O
HDX SRWDEOH
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0DURF $OJHULH 7XQLVLH /LE\H (J\SWH

2XL 1RQ

5DWWDFKHPHQW DX UpVHDX pOHFWULTXH

�

��

��

��

��

���

0DURF $OJHULH 7XQLVLH /LE\H (J\SWH

2XL 1RQ

– &DWpJRULH VRFLDOH � � &
HVW XQH FDWpJRULH TXL UHJURXSH HVVHQWLHOOHPHQW GHV IHPPHV GH
QLYHDX G
LQVWUXFWLRQ SULPDLUH� Q
H[HUoDQW SRXU OD SOXSDUW SDV G
DFWLYLWp UpPXQpUDWULFH HW PDULpHV
j GHV KRPPHV D\DQW UDUHPHQW GpSDVVp OH QLYHDX GX VHFRQGDLUH� 6DXI HQ eJ\SWH� FH SURILO
pPHUJH SRXU O
HQVHPEOH GHV TXDWUH DXWUHV SD\V� ,O IDXW QRWHU HQ HIIHW TX
HQ eJ\SWH FHWWH
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FDWpJRULH HVW FRPSRVpH GH IHPPHV SUHVTXH WRXWHV GH QLYHDX G
LQVWUXFWLRQ DX PRLQV VHFRQGDLUH
HW H[HUoDQW SRXU SOXV GH OHXU PRLWLp XQH DFWLYLWp UpPXQpUDWULFH� &
HVW� SDU DLOOHXUV� XQH FDWpJRULH
TXL UDVVHPEOH DXVVL ELHQ GHV IHPPHV UXUDOHV TX
XUEDLQHV� DYHF GHV SRLGV UHVSHFWLIV YDULDEOHV
VHORQ OH SD\V� &
HVW DXVVL XQH FDWpJRULH DX VHLQ GH ODTXHOOH OH EpQpILFH GHV VHUYLFHV GH EDVH �HDX
HW pOHFWULFLWp� HW OD SRVVHVVLRQ GH FHUWDLQV pTXLSHPHQWV V
DYqUH rWUH O
DSDQDJH G
XQH IUDFWLRQ
OLPLWpH GH IHPPHV�

– &DWpJRULH VRFLDOH � � &
HVW OD FDWpJRULH GHV IHPPHV QRQ DFWLYHV� Q
D\DQW JXqUH GpSDVVp OH
QLYHDX GX SULPDLUH HW GRQW OH PDUL HVW OH SOXV VRXYHQW GH QLYHDX G
LQVWUXFWLRQ SULPDLUH RX
VHFRQGDLUH� 0LV j SDUW OH FDV GX 0DURF SRXU OHTXHO FHWWH FDWpJRULH HVW FRPSRVpH GDQV SUqV GH
VHV ��� GH IHPPHV UXUDOHV� FH VRQW OHV IHPPHV XUEDLQHV TXL SDUWRXW FRQVWLWXHQW OD IUDQJH
QHWWHPHQW OD SOXV GRPLQDQWH DX VHLQ GH FHWWH FDWpJRULH� &
HVW DXVVL XQH FDWpJRULH R� HQFRUH XQH
IRLV j O
H[FHSWLRQ GX 0DURF� OHV IHPPHV VRQW UHODWLYHPHQW QRPEUHXVHV j DYRLU DFFqV DX[
VHUYLFHV GH EDVH �HDX HW pOHFWULFLWp��

– &DWpJRULH VRFLDOH � � $X VHLQ GH FHWWH FDWpJRULH VH UDVVHPEOHQW SUHVTXH H[FOXVLYHPHQW GHV
IHPPHV DQDOSKDEqWHV� Q
H[HUoDQW SRXU OD SOXSDUW SDV G
DFWLYLWp UpPXQpUDWULFH HW PDULpHV j GHV
KRPPHV OH SOXV VRXYHQW GH QLYHDX G
LQVWUXFWLRQ SULPDLUH� &HWWH FDWpJRULH UHJURXSDQW DXVVL ELHQ
GHV IHPPHV UXUDOHV TX
XUEDLQHV HVW� VHORQ OH SD\V FRQVLGpUp� SOXV DX PRLQV GRPLQpH SDU OHV
XQHV RX OHV DXWUHV� /D SURSRUWLRQ GH IHPPHV XUEDLQHV OD FRPSRVDQW YDULH GH ����� DX 0DURF j
����� HQ $OJpULH� /
DFFqV DX VHUYLFHV GH EDVH �HDX HW pOHFWULFLWp�� ELHQ TXH GHPHXUDQW
UHODWLYHPHQW pWHQGX DX VHLQ GH FHWWH FDWpJRULH� O
HVW GDQV O
HQVHPEOH PRLQV TXH SRXU OD FDWpJRULH
SUpFpGHQWH�

– &DWpJRULH VRFLDOH � � 4XHO TXH VRLW O
DQJOH VRXV OHTXHO RQ WHQWH GH OD GpFULUH� FHWWH GHUQLqUH
FDWpJRULH HVW FHOOH TXL FXPXOH WRXV OHV FDUDFWqUHV VRFLR�pFRQRPLTXHV GpIDYRUDEOHV� (OOH HVW
SUHVTXH HQWLqUHPHQW FRPSRVpH GH IHPPHV DQDOSKDEqWHV� Q
H[HUoDQW SDV G
DFWLYLWp UpPXQpUDWULFH
HW PDULpHV j GHV KRPPHV DQDOSKDEqWHV DXVVL� ([FHSWLRQ IDLWH GX FDV GH OD /LE\H� FHWWH FDWpJRULH
HVW GH ORLQ GRPLQpH SDU OHV IHPPHV UXUDOHV D\DQW XQ IDLEOH DFFqV DX[ VHUYLFHV GH EDVH �HDX HW
pOHFWULFLWp��

�� © &DWpJRULHV VRFLDOHV ª HW PRUWDOLWp DX[ MHXQHV kJHV�

3OXV TXH WRXWH DXWUH PHVXUH SDUWLHOOH DSSUpKHQGpH HQ IRQFWLRQ GH O
XQH RX O
DXWUH
FDUDFWpULVWLTXH VRFLR�pFRQRPLTXH� © OD FDWpJRULH VRFLDOH ª � PHVXUH V\QWKpWLTXH UpVXPDQW
O
HQVHPEOH GH FHV FDUDFWpULVWLTXHV � HVW GH ORLQ OH PHLOOHXU UpYpODWHXU GHV FRQWUDVWHV VRFLDX[ HQ
PDWLqUH GH VXUYLH LQIDQWLOH�
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&DWpJRULH � �� �� �� �� ��
&DWpJRULH � �� �� �� �� ��
&DWpJRULH � �� �� �� �� ��
&DWpJRULH � �� �� �� �� ��
&DWpJRULH � �� �� �� �� ��
(QVHPEOH �� �� �� �� ��

6RXUFHV � /HV HQTXrWHV 3$3&+,/'0DURF ������� $OJpULH ������� 7XQLVLH ������� /LE\H ������ HW eJ\SWH ������
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$OJpULH
���������

7XQLVLH
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/LE\H
���������

eJ\SWH
���������

&DWpJRULH � � � � �� ��
&DWpJRULH � � �� �� � �
&DWpJRULH � � �� �� � ��
&DWpJRULH � �� �� �� � ��
&DWpJRULH � �� �� �� �� ��

(QVHPEOH �� �� �� � ��

6RXUFHV � /HV HQTXrWHV 3$3&+,/'0DURF ������� $OJpULH ������� 7XQLVLH ������� /LE\H ������ HW eJ\SWH ������

&
HVW� HQ HIIHW� HQ IRQFWLRQ GH FHOOH�FL TXH OHV YDULDWLRQV VRFLDOHV OHV SOXV PDUTXpHV GH OD
PRUWDOLWp DX[ MHXQHV kJHV VRQW REVHUYpHV�YRLU WDEOHDX[ �� � HW �� HW TXH OHV pFDUWV SDU UDSSRUW
DX QLYHDX QDWLRQDO VRQW OHV SOXV SURQRQFpV� &HV YDULDWLRQV HW pFDUWV VRQW j O
LPDJH GHV
VLWXDWLRQV VRFLR�pFRQRPLTXHV SOXV RX PRLQV FRQWUDVWpHV� $X VRPPHW GH OD KLpUDUFKLH� OD
FDWpJRULH VRFLDOH � FXPXODQW OHV DYDQWDJHV� DIILFKH SUHVTXH SDUWRXW OHV SOXV EDV QLYHDX[ GH
PRUWDOLWp� $X EDV GH O
pFKHOOH� OHV FDWpJRULHV VRFLDOHV � HW �� GpIDYRULVpHV j QRPEUHX[ SRLQWV
GH YXH� FRQQDLVVHQW HQ UHYDQFKH OHV ULVTXHV OHV SOXV pOHYpV� HW FH TXHO TXH VRLW OH SD\V
FRQVLGpUp� /HV ULVTXHV GH GpFqV VH PXOWLSOLHQW SDU GHX[ ORUVTX
RQ SDVVH GH OD FDWpJRULH� j OD
FDWpJRULH � RX �� /HV DXWUHV FDWpJRULHV �� HW �� DX[ RSSRVLWLRQV VRFLR�pFRQRPLTXHV QHWWHPHQW
PRLQV WUDQFKpHV� DIILFKHQW GHV QLYHDX[ GH PRUWDOLWp DVVH] SHX GLIIpUHQFLpV� QHWWHPHQW DX
GHVVXV GH FHX[ GH OD FDWpJRULH OD PLHX[ ORWLH HW ODUJHPHQW HQ GHVVRXV GH FHX[ GHV FDWpJRULHV
OHV PRLQV IDYRULVpHV�

0LV j SDUW OH FDV GH O¶eJ\SWH R� OD FDWpJRULH � DIILFKH XQ QLYHDX GH PRUWDOLWp LQIDQWLOH SOXV
pOHYp TXH FHOXL GH OD FDWpJRULH �� SDUWRXW OHV ULVTXHV VH UDQJHQW GDQV XQ RUGUH FURLVVDQW HQ
IRQFWLRQ GH © OD FDWpJRULH VRFLDOH ª G
DSSDUWHQDQFH� $XWUHPHQW GLW� SOXV OH GHJUp G
DLVDQFH HW OH
QLYHDX FXOWXUHO GH © OD FDWpJRULH VRFLDOH ª j ODTXHOOH V
LGHQWLILH O
HQIDQW VRQW pOHYpV� SOXV VD
FKDQFH GH VXUYLH DX GHOj GH OD SUHPLqUH DQQpH HVW JUDQGH� &H TXL WpPRLJQH G
XQH UpHOOH
FRQQH[LRQ HW G
XQH FRUUHVSRQGDQFH DVVH] pWURLWH HQWUH © FDWpJRULH VRFLDOH ª� G
XQH SDUW HW
PRUWDOLWp DX[ MHXQHV kJHV� G
DXWUH SDUW�

/H FDV GH O¶eJ\SWH HVW DLVpPHQW H[SOLFDEOH� &H UpVXOWDW Q
pWRQQH JXqUH� HQ HIIHW� VL O
RQ
UHYLHQW j OD VWUXFWXUH GHV FDWpJRULHV VRFLDOHV LGHQWLILpHV GDQV FKDFXQ GHV FLQT SD\V pWXGLpV�
5DSSHORQV� HQ HIIHW� TXH VL SRXU OH 0DURF� O
$OJpULH� OD 7XQLVLH HW OD /LE\H FHWWH FDWpJRULH
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HVW SUHVTXH HQWLqUHPHQW FRPSRVpH GH IHPPHV GH QLYHDX G
LQVWUXFWLRQ SULPDLUH GRQW O
pSRX[
D UDUHPHQW VXLYL XQH LQVWUXFWLRQ XQLYHUVLWDLUH� SRXU O¶eJ\SWH SDU FRQWUH� FHWWH FDWpJRULH�
FRPPH OD FDWpJRULH �� HVW ODUJHPHQW GRPLQpH SDU OHV IHPPHV GH QLYHDX G
LQVWUXFWLRQ DX
PRLQV VHFRQGDLUH� PDULpHV SRXU OD SOXSDUW j GHV XQLYHUVLWDLUHV� 6DFKDQW O
pWURLWH OLDLVRQ
ODUJHPHQW GRFXPHQWpH HW GpPRQWUpH HQWUH O
LQVWUXFWLRQ GHV SDUHQWV G
XQ F{Wp� HW OD PRUWDOLWp
GHV HQIDQWV GH O
DXWUH� RQ FRPSUHQG DLVpPHQW SRXUTXRL OD FDWpJRULH � SRXU O¶eJ\SWH GpURJH
j O
RUGUH pWDEOL DX QLYHDX GH O
HQVHPEOH GHV TXDWUH DXWUHV SD\V�

'DQV O
HQVHPEOH� HQ SDUDOOqOH j OD KLpUDUFKLH VRFLDOH V
pWDEOLW� GDQV XQ RUGUH LQYHUVH� XQH
JUDGDWLRQ GHV QLYHDX[ GH ULVTXH GH GpFqV LQIDQWLOH� &HW RUGUH DXVVL HVW UHVSHFWp SRXU OD PRUWDOLWp
QpRQDWDOH� HW XQ SHX PRLQV ORUVTXH UpIpUHQFH HVW IDLWH j OD PRUWDOLWp SRVW�QpRQDWDOH� &HOD SHXW
HQ ERQQH SDUWLH V
H[SOLTXHU SDU O
LPSUpFLVLRQ HQWDFKDQW OHV kJHV DX GpFqV�

3DU DLOOHXUV� WHOOH TX
HOOH HVW FRQoXH LFL� OD FDWpJRULH VRFLDOH UHIOqWH GHV GLIIpUHQFHV
DXVVL ELHQ HQ PDWLqUH GH FRQQDLVVDQFH TXH GH FDSDFLWp PDWpULHOOH G
DFFqV DX ELHQ rWUH HW
DX[ VHUYLFHV QpFHVVDLUHV� 'qV ORUV� LO IDXW VH JDUGHU G
DWWULEXHU j O
XQH RX O
DXWUH GHV
YDULDEOHV VRFLR�pFRQRPLTXHV D\DQW VHUYL j OD FRQVWUXFWLRQ GHV FDWpJRULHV VRFLDOHV
LGHQWLILpHV OD UHVSRQVDELOLWp GHV QLYHDX[ GH PRUWDOLWp DX[ MHXQHV kJHV� 7RXWHV FHV YDULDEOHV
VRQW FHQVpHV DJLU HW LQWHUDJLU GDQV XQ HQVHPEOH FRKpUHQW G
DWWULEXWV pFRQRPLTXHV HW
VRFLDX[� HQ O
RFFXUUHQFH OD © FDWpJRULH VRFLDOH ª� SRXU FRQGLWLRQQHU O
DPSOHXU HW OD QDWXUH
GX ULVTXH HQFRXUX DX[ SUHPLHUV kJHV�

�� (IIHWV QHWV GH © OD FDWpJRULH VRFLDOH ª

,QWpUHVVDQWHV HQ HOOHV�PrPHV� OHV YDULDWLRQV VRFLDOHV GH OD PRUWDOLWp DX[ MHXQHV kJHV
GDQV OHV FLQT SD\V G
$IULTXH GX 1RUG SHXYHQW V
pFODLUHU GDYDQWDJH VL RQ OHV PHW HQ UDSSRUW
DYHF XQ FHUWDLQ QRPEUH GH YDULDEOHV TXL OHXU VRQW SHXW�rWUH GLUHFWHPHQW RX LQGLUHFWHPHQW
DVVRFLpV� &HV YDULDEOHV� D\DQW WUDLW DXVVL ELHQ j GHV DVSHFWV ELRORJLTXHV HW GpPRJUDSKLTXHV�
TXH FRPSRUWHPHQWDX[ HW HQYLURQQHPHQWDX[� SHXYHQW HQ HIIHW rWUH j O
LPDJH GHV FRQGLWLRQV
VRFLR�pFRQRPLTXHV GDQV OHVTXHOOHV HOOHV V
LQVFULYHQW� G
LQIOXHQFH SOXV RX PRLQV IDYRUDEOH�
&
HVW j O
DSSUpFLDWLRQ GX GHJUp GH YpUDFLWp GH FH SRVWXODW TXH QRXV DOORQV QRXV LQWpUHVVHU
GDQV FH TXL VXLW� YLD OD SULVH HQ FRPSWH VLPXOWDQpH GHV HIIHWV GH O
HQVHPEOH GH FHV
YDULDEOHV�

8QH WHOOH DSSUpFLDWLRQ HVW UHQGXH SRVVLEOH JUkFH j O
DSSOLFDWLRQ G
XQ PRGqOH GH
UpJUHVVLRQ OLQpDLUH �2/6� DX[ GRQQpHV LQGLYLGXHOOHV pPDQDQW GH FKDFXQH GHV FLQT HQTXrWHV
XWLOLVpHV� 'DQV FH PRGqOH� OD VXUYLH LQIDQWLOH� QpRQDWDOH HW SRVW�QpRQDWDOH� FRQVWLWXHURQW
UHVSHFWLYHPHQW QRWUH YDULDEOH GpSHQGDQWH RX j H[SOLTXHU� (Q UHYDQFKH� OHV YDULDEOHV
LQGpSHQGDQWHV RX H[SOLFDWLYHV VHURQW DX QRPEUH GH VL[ � O
kJH GH OD PqUH j OD QDLVVDQFH GH
O
HQIDQW� OH UDQJ GH QDLVVDQFH GH FH GHQLHU� VRQ VH[H� OD SUDWLTXH RX QRQ G
XQH PpWKRGH
FRQWUDFHSWLYH SDU OD PqUH� VRQ PLOLHX GH UpVLGHQFH HW © OD FDWpJRULH VRFLDOH ª j ODTXHOOH HOOH
V
LGHQWLILH� /
DSSOLFDWLRQ GH FH PRGqOH DX[ FRRUGRQQpHV LQGLYLGXHOOHV GHV HQIDQWV QpV�
YLYDQWV GpFODUpV ORUV GHV HQTXrWHV 3$3&+,/' FRQGXLWHV GDQV OHV FLQT SD\V pWXGLpV D
GRQQp OLHX DX[ UpVXOWDWV V\QWKpWLVpV GDQV OHV WDEOHDX[ �� � HW ��

3DUPL O
HQVHPEOH GH FHV UpVXOWDWV� LQWpUHVVRQV QRXV SOXV SDUWLFXOLqUHPHQW DX[ HIIHWV QHWV
GH © OD FDWpJRULH VRFLDOH ª� SULQFLSDO FULWqUH GH GLIIpUHQFLDWLRQ DXWRXU GXTXHO OD SUpVHQWH pWXGH
V
DUWLFXOH� (Q FRQWU{ODQW OHV HIIHWV GH WRXWHV OHV DXWUHV YDULDEOHV� FH FULWqUH FRQVHUYH GDQV OD
PDMRULWp GHV FDV VRQ IRUW SRLGV H[SOLFDWLI� $ O
H[FHSWLRQ GH O¶eJ\SWH� WRXWHV OHV FDWpJRULHV RX
SUHVTXH V
DYqUHQW HQ HIIHW VLJQLILFDWLYHV ORUVTXH UpIpUHQFH HVW IDLWH j OD PRUWDOLWp LQIDQWLOH
GDQV VRQ HQVHPEOH� &HWWH VLJQLILFDWLRQ SHUG HQ YDOHXU ORUVTXH FHWWH PrPH PRUWDOLWp HVW
pFODWpH HQ VHV GHX[ FRPSRVDQWHV � QpRQDWDOH HW SRVW�QpRQDWDOH� &
HVW QRWDPPHQW OH FDV SRXU
OD 7XQLVLH R� WRXWHV OHV FDWpJRULHV SHUGHQW OHXU YDOHXU SUpGLFWLYH ORUVTXH UpIpUHQFH HVW IDLWH j
OD PRUWDOLWp QpRQDWDOH�
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3DUDPqWUHV HVWLPpV
9DULDEOHV

0DURF ���� $OJpULH ���� 7XQLVLH ���� /LE\H ���� eJ\SWH ����
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 6LJQLILFDWLI j SOXV GH ��� �S������
 6LJQLILFDWLI j SOXV GH ��� �S������
&U &DWpJRULH GH UpIpUHQFH

¬ O
pYLGHQFH� F
HVW DX VWDGH SRVW�QpRQDWDO TXH OD VXUYLH LQIDQWLOH HVW OD SOXV IRUWHPHQW
FRQGLWLRQQpH SDU O
DSSDUWHQDQFH VRFLDOH� 'H QDWXUH H[RJqQH HW SDUWLFXOLqUHPHQW VHQVLEOH DX[
HIIHWV G
RUGUH VRFLR�pFRQRPLTXH� OD PRUWDOLWp SRVW�QpRQDWDOH HVW HQ HIIHW WUqV OLpH j O¶RULJLQH
VRFLDOH OD SOXV SUpGRPLQDQWH� &
HVW SRXUTXRL OHV FDWpJRULHV VRFLDOHV LGHQWLILpHV SRXU FKDFXQ GHV
FLQT SD\V pWXGLpV V
DYqUHQW� GDQV O
HQVHPEOH� G
XQ SRLGV H[SOLFDWLI SOXV LPSRUWDQW SRXU OD
PRUWDOLWp j FH VWDGH GH VXUYLH TXH SRXU FHOOH DX FRXUV GX SUHPLHU PRLV DSUqV OD QDLVVDQFH�

1RWRQV� SDU DLOOHXUV� TXH OD PHVXUH FRQMRLQWH GH O
HIIHW G
XQH YDULDEOH V\QWKpWLTXH WHOOH TXH
© OD FDWpJRULH VRFLDOH ª HW GHV HIIHWV VLPXOWDQpV GHV FLQT DXWUHV YDULDEOHV Q
DIIHFWH TXH UDUHPHQW OH
SRLGV GpWHUPLQDQW GH FHV GHUQLqUHV� 4X
LO V
DJLVVH HQ HIIHW GH YDULDEOH FRPSRUWHPHQWDOH WHOOH TXH
OD SUDWLTXH RX QRQ G
XQH PpWKRGH FRQWUDFHSWLYH� RX ELR�GpPRJUDSKLTXH WHOOH TXH O
kJH GH OD PqUH
j OD QDLVVDQFH GH O
HQIDQW� FHV YDULDEOHV FRQVHUYHQW WRXWHV GHX[ OHXU SRXYRLU H[SOLFDWLI HW
FRQWLQXHQW SDUWRXW j IRUWHPHQW GLIIpUHQFLHU OHV QLYHDX[ GH PRUWDOLWp LQIDQWLOH� DLQVL TXH FHX[ GH
VHV GHX[ FRPSRVDQWHV QpRQDWDOH HW SRVW�QpRQDWDOH� 7RXWHV FKRVHV pWDQW pJDOHV SDU DLOOHXUV� OH IDLW
GH UpVLGHU HQ PLOLHX XUEDLQ SOXW{W TX
HQ PLOLHX UXUDO V
DFFRPSDJQH G
XQH UpGXFWLRQ GX ULVTXH GH
PRUWDOLWp G
XQ QLYHDX GH VLJQLILFDWLRQ YDULDEOH VHORQ OH SD\V HW OH VWDGH GH VXUYLH FRQVLGpUpV� 'H
PrPH� OD VXUPRUWDOLWp PDVFXOLQH� SDUWRXW YpULILpH� HVW DXVVL G
XQH DPSOHXU SOXV RX PRLQV
VLJQLILFDWLYH VHORQ OH SD\V HW OH W\SH GH PRUWDOLWp pWXGLp� 8QH H[FHSWLRQ HVW WRXWHIRLV j QRWHU� ,O
V
DJLW GX FDV GH O¶eJ\SWH SRXU OHTXHO RQ UHOqYH XQH VXUPRUWDOLWp IpPLQLQH DX VWDGH SRVW�QpRQDWDO�
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 � 6LJQLILFDWLI j SOXV GH ��� �S������
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&U � &DWpJRULH GH UpIpUHQFH

'DQV O
HQVHPEOH HW HQ GpSLW GHV OLPLWHV LQKpUHQWHV DX[ GRQQpHV GRQW QRXV QRXV VRPPHV
VHUYL� OHV UpVXOWDWV GHV DQDO\VHV HIIHFWXpHV QRXV SHUPHWWHQW GH WLUHU G
LQWpUHVVDQWHV FRQFOXVLRQV�
8QH SUHPLqUH FRQFOXVLRQ VXU OH SODQ FRQFHSWXHO HW PpWKRGRORJLTXH � LO V
DJLW GH OD SHUWLQHQFH GH
© OD FDWpJRULH VRFLDOH ª HQ WDQW TXH YDULDEOH V\QWKpWLTXH HQ IRQFWLRQ GH ODTXHOOH OHV GpWHUPLQDQWV
GH OD PRUWDOLWp DX[ MHXQHV kJHV GRLYHQW rWUH DSSUpKHQGpV HW H[DPLQpV� VXUWRXW GDQV OH FRQWH[WH
pWXGLp� ,O YD VDQV GLUH TXH VL OHV FULWqUHV VRFLR�pFRQRPLTXHV TXL RQW VHUYL j OD FRQVWUXFWLRQ HW j
O
LGHQWLILFDWLRQ GHV © FDWpJRULHV VRFLDOHV ª pWDLHQW SOXV QRPEUHX[ HW PLHX[ VSpFLILpV� HW VL OHV
pFKDQWLOORQV UHODWLIV DX[ HQTXrWHV XWLOLVpHV pWDLHQW SOXV ODUJHV� OHV JURXSHPHQWV HIIHFWXpV DXUDLHQW
pWp SOXV KRPRJqQHV HW PLHX[ FLUFRQVFULWV� HW OHV FRQWUDVWHV GH PRUWDOLWp TXL HQ GpFRXOHQW DXUDLHQW
pWp SOXV SURQRQFpV� 3RLQW GH GRXWH DXVVL TXH OH FRQFHSW PrPH GH © FDWpJRULH VRFLDOH ª DSSHOOH j
rWUH PLHX[ FHUQp j OD IRLV GX SRLQW GH YXH FRQWHQX HWPHVXUH�

1RXV Q
DYRQV DXFXQHPHQW OD SUpWHQWLRQ G
DSSRUWHU� j WUDYHUV FHWWH pWXGH� GHV UpSRQVHV
SDUIDLWHV j WRXWHV OHV TXHVWLRQV SRVpHV HW j WRXV OHV SUREOqPHV VRXOHYpV� 1RWUH DPELWLRQ�
EHDXFRXS SOXV PRGHVWH� pWDLW G
LQLWLHU XQH UpIOH[LRQ VXU OHV LQpJDOLWpV VRFLDOHV HW OHV HIIHWV
TX
HOOHV LQGXLVHQW DX QLYHDX GH OD VXUYLH LQIDQWLOH GDQV XQ FRQWH[WH TXL HQ HVW V�UHPHQW XQH GHV
LOOXVWUDWLRQV OHV SOXV pYLGHQWHV� FHOXL GHV SRSXODWLRQV GH O
$IULTXH GX 1RUG� 3RXU QRXV� FHWWH
UHFKHUFKH VH VLWXH UpVROXPHQW GDQV XQH SKDVH H[SORUDWRLUH TXH QRXV HVWLPRQV rWUH XQ SUpDODEOH
SRXU GHV GpYHORSSHPHQWV IXWXUV�
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/HV FRQWH[WHV FXOWXUHOOHPHQW VLPLODLUHV �ODQJXH HW UHOLJLRQ�� PDLV j QRPEUHX[ SRLQWV GH
YXH GLVVHPEODEOHV� GDQV OHVTXHOV FHV UHODWLRQV RQW WURXYp FRQILUPDWLRQ� SURXYHQW j VXIILVDQFH OD
SHUWLQHQFH GH O
DSSURFKH HVTXLVVpH LFL� 3RLQW Q
HVW EHVRLQ G
pQXPpUHU OHV EpQpILFHV HW OHV DSSRUWV
TXH OD SRXUVXLWH G
LQYHVWLJDWLRQV GDQV O
HVSULW GH FHWWH DSSURFKH SHXW DSSRUWHU j OD FRQQDLVVDQFH
GX SKpQRPqQH pWXGLp� /
RQ VH GRLW� FHSHQGDQW� GH VRXOLJQHU TX
RXWUH OD UHFKHUFKH GH VROXWLRQV
DX[ SUREOqPHV pYRTXpV SOXV KDXW� SRXU rWUH G
XQH UpHOOH SOXV YDOXH j OD FRQQDLVVDQFH DFWXHOOH�
FHV LQYHVWLJDWLRQV GRLYHQW j OD IRLV LQWpJUHU OH TXDQWLWDWLI HW OH TXDOLWDWLI HW VH IDLUH GDQV OH FDGUH
G
XQH DSSURFKH G\QDPLTXH� &HOD QRQ VHXOHPHQW SRXU WHQLU FRPSWH GH OD PRELOLWp VRFLDOH GHV
IHPPHV� PDLV pJDOHPHQW SDUFH TXH © OD FDWpJRULH VRFLDOH ª HOOH�PrPH HVW XQ FRQFHSW j FRQWHQX
HW j VLJQLILFDWLRQ YDULDEOHV j OD IRLV GDQV OH WHPSV HW GDQV O
HVSDFH�
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